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BRI 5P iR (Al iA 5 £ ${F/Corporate Governance
Accountability & Social Responsibility) (1S B N/E frF55 : 978-0-557-
05663-7, 2020 fF23 4 W) 4. PHE 13K 2003-2020 R AR R %
25, SuiEEMGEP RS IR, BiEEE(FERL 27 ), %
HWEMSEY . JECH Shareholder Proposals: The Archimedes Lever of
a Social Gadfly (ISBN: 978-1-79485-977-7, Sixth editon, 2024) it T {11 %
YIP) 44 AT SHR S RIH0 73 98 SCIEAAR ) 4

2021-2023 FATHE R LA HE R IE L AU E5 Shareholder
Proposals: The Archimedes Lever of a Social Gadfly, iX B U AT X e
FRIPUBENEVEA, (HIN 2024-25 42 Z (1 J5 S04l ADUREAN: A |
e, FEEDOEEEA] 1 I A 5 21 56 1 250 A2 i AN AT ik i) R 32
o IEM—> 90 £ % itk L EE KRR AR LT 1ERKLEI:  “Fornow |
will just say yet again thank you for what you are doing with the US-Japan-
China Comparative Policy Research Institute. Your actions could be vital to
this 249 year old experimental representative democracy./HE, R8T
UURARATTH H 36 LUATBOR BT 7 I N — V). AR EATE XA~ 2
A 249 FE P LR HEARWMHIR E R REZE, 7 X2 LR TTIHE
ML E RN . MR RAEFERBZN K Chevedden/{ | X\ 77
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i A B BE TR A I

#X I Jing Zhao



1. k&3 Apple/3ER A B IR EREHBUR BUE

R 2 T = TeTii A IMER) Apple O A K AH], HAH]
VAR E IR B T EM L. 201948 H 19 H, FRIEXMAFRAS
HENUAR AT 2020 FERARFLK R, BORK NP NEO Pay
Ratios/ i 24k rh (A SE SR S Z28R, A NEO $i5FR 1 CEO RASM
Named Executive Officer/H=ZH . 2018 &, A @ KU/ NEO &
BN T 478, XM E 2R KEB AR NS EEME
TR, RN TS s, R AR R E AT RSN
o RIWSEEAR, A FRIUR, B mE s i TR,
NEIUIRE “vague/BRi” . “indefinite/AHfiE” N BEARRIRM
R, HREIEENESRR 5 Z R4 /SEC FIRIMHAT, FRITREBA
NBIR K e

SR8 H 11 H, REIAAFEE %I SEC 1M =,
BIERREAL, MARTCERE “BM” B0 “Aie” MEn, i
AT 2021 AR KRR IUIRE, Feoldia 38 [ 2w (15 = R s
HEEITER, B0, Twitter i CEO $REHEL RIELPHEML T
0.001, T JCPenney ] 2018 4F CEO I Lt 2 ik 1294 52 A H 87~ 1 R
Kz—. *

HR, WE AT KA RITE AR R AT RIS R B
R AFRIARZHER T, R EAAR (B EARERA
Ffi) o 90%LL EHIBUART 2 7] B AR B A R, A R IR
MR AT, R E SRR TR, MTFAFRESHN
1ERR R R R T AT, (EAF R EUIR 745, ethf. 555l
RERFRAMEN, EELLUAEMBEE, AN TFRIEERFLE T L 3¢

! http://cpri.tripod.com/cpr2019/apple_proposal_2020.pdf
2 http://cpri.tripod.com/cpr2020/Apple2021proposal.pdf
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RIEAEF R — R wl, DARIES SR .. TARILEN Intel /52
R R W R, A ITELE HP/ B 2 w] PR AN AR N Y

RS, A I R A A BRI . AT R A AT

17, HEERHRME RS GEHREN. ARG Gore/ X/RBAEZA
) i, JFERRIERERAM Google/ BB E E A BA XI5 1
LU BN, IR, AN T Z IR v 2 AR MBS T T B s ECK,
RETTIE R Z ke, Toik iR

BRI LI AE O SO R R M A AL SEC AR SN 24
m IHERRAT 1, (HIEHEMER R EEGE RERE D EIR. ERRIES
R E 52 E RS A — A E L BUG NI E] LR ™ 3
IR ANE R E L AR LB G A R AJE R, BIAE Biden/
7% 15 HIEBA R R B S X MR I &/ Bra L 1
Trump/ & % Y 1 2 Z T SEC b Ll A 7], DA UEERARRES I
R BEAE — 254w 11,5 1% R EIRBUE 24 9 B R 3 #/h
AR PSR BR. CRBZR SRS Al e BB AR o X F3RATX L
MEBARFRA “gadfly” “H/NBRT S, BUEIEAE AR 2 R OT 1) 5% [ ik
HEEZERRFRPEELFRENFT LA RIS,

AEAANHEL, FATHBABLIAE,  GhS W5 8 56 [F 22 5F R 3
W AR AN, NSRS H B TERIARK.

(2020 /£ 8 A 24 H]

3 A gadfly is a person who interferes with the status quo of a society or community by
posing novel, potentially upsetting questions, usually directed at authorities. The term
is originally associated with the ancient Greek philosopher Socrates, in his defense
when on trial for his life. (Wikipedia)



2. Utk Visa AR M EERBE 2

2011 4F, BE—IXKS N Visa AFIMRRFES", HEHFIRNKEE
BRI, 2019 45 7 A 23 H, FRIEX Visa $222411# 2020 1
RESRPHIFEER, BRI Executive Compensation Philosophy/
IR . AR R B CEO pay ratio/ 5 f IR A 1)
FLfE 4R Visa2018 4F CEO 5 fii M i (i i LU /2 147, 2019 4
170, 2020 fEAE4E B BHLH ARSI KB 195, XA HAR IR
NGRS AN A I, 5 TV R 4 10 55 [ 20 5 R & R Y R 8 i) A

Visa HEBRHMT 2020 F4R 545 215 BIIESR 22 5 % 51 2 SEC (1A
B, FTRLRRBAT IR AR KR ’. 2020 428 H 5 H, 4% SEC 1y
R RSB, SRR ERUGE RRIMM . Visa KA
T —HRER, HAFLERROIE, R 2021 FRAR KSR
o 11 A3 H, RLBIAFEHRSIRXTAEY], SHE—F, T4
N T R AR BRI e T 10, R 2 AR & ik

HR, WM ESIMBARZW . FVAERTTIG 5 L7 Bt
FERIBATHANBARMIESR, 26 6 TRZM K Chevedden ¥ Right to
Act by Written Consent/FSHIAEERLIIFESR, MIZIREAN BTSN,
AR FIRERSE 7 SRR, REZBHE TIUR, REARKREE 8 HIY
RERINA, TEIIANKIE DR S BORAES), KR 1 U0T #5815
Bi:

PR CEIRSINVISAIR RAES”, 20114E1H27H.
5 http://cpri.tripod.com/cpr2019/visa_proposal_2020.pdf
OB T “FRIROGTE VisaA T [ Z IR T 22, 201948 H22H .
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Good morning, everyone. My name is Jing Zhao, and my
proposal is to recommend that Visa improve the principles of
executive compensation program to include CEQ pay ratio and
other factors. There is no need to repeat the full contents of
my proposal, but I want to emphasize two pints/HESRAFEE
RERNE, (HERIFP A

First, I am disappointed of our board’ s opposition
statement, and especially noticed that the CEO pay ratio
increased from 147:1 in 2018, to 170:1 in 2019, and to 195:1
in 2020 under the pandemic crisis./Z—, AT CEO 5 JE H IR
BRI AR, REAILE 2020 SEfELZ Y, 2RER ETF, S NKRE.

Second, my proposal asks consideration of social and
economic factors. As a nuclear Physics student in China at the
late stage of the Cold War, then a Sociology graduate student
in Japan and then a political scientist in the US, I have
written many articles and books on US-Japan—China comparative
policy issues, especially I clearly see that America’ s
ballooning executive compensation is not sustainable for the
economy. 1 have similar proposals being voted or will be voted
at Apple, AT&T, Applied Materials, eBay, Amazon and others. /3
[ 2w v R AR B OBR K T, X DA I TR 4ERF I

"We must restore the soul of America.” President Biden
asks us: “my whole soul is in this — bringing America
together, uniting our people, uniting our nation. And I ask

every American to join me in this cause.” The world has



changed sharply and fundamentally. American corporate
governance must change with the soul to unite America. The
endless increase of CEQ pay ratio must end, now. IE¥17%H 77/
FEE RGP ROIREE, RERERERA., HFEERBIYL, KERML
ABLAZSCE, R AR JC RS B3 i 254 1k

Please vote for proposal 7 to improve the principles of

executive compensation program. Thank you very much.

VU BRIV S R BN, BATRIF AR GE A A RS
LT, {2 CEO 7EME 5 o vh A =R HH I R A A F A & 5T
BRI 52 T AR X B .

SRR RS F TR i, FRAFRMUSE S AE Apple.
Applied Materials ZEA A fIER K. HHLKISHANFA T H 755
B DhE R R S A R O, 3D 38 B AR 32 S R
e,

(2021 4F 1 A 26 H]

TIERGE RN, BR57,116,4014.4%, RN11,215,156,940/8694.6%, FHL
12,738,462/51.0%, #3%144,096,608/% .



3. 2021 £ Netflix RRSWKERERME LHIRE

I8 2014, 15. 16 4F4LFE Young FI Chevedden HJE Netflix B 4 4F
2, HiMAI R ARIRE" . SENREES, BT, &F R
FAER Y

SR N3 i, s EIE HE W, ER B RT 3 M AEEE
%, —JFUAERIE Young PR FE McRitehie FQ 260 B i b (155 4 SR 58
KT ATBUASCH, #5551 Chevedden EiAMIEE 5 5 “Mjf L3
CEERLED) w” 5. “TR28mT” 3Rk 14,

15, 16 FARERMATFE RIS 5%, WA 7 2 HIR RN, (HHEHES
—HIBLR. PR “FEEMLSEN” B Chevedden BN AR,
TIBOXNPEZRAE 13 154 164 19 FEHRIRIT 80% LA LI k; RN 45
Wi ) 54% T —ANHE S TEF 33% O AN H B AE A A
ALY AR T

WEERGME 6 SIRE, AR 2020 FIFLEH WA CEO, il
ATHIAE R P IS B2 A 197 #0179 4%, AH24T 2019 4E—AN CEO 4F
WS EL 190 IR fis . AV I EZ IR T — N E B I kiR, B,
Twitter 2w ) CEO AW 5 Hr RIS 53 L (1) be #8322 P AR AR AIC T
0.001, T JCPenney 24 H]f¥) CEO “Fit b2 1294 2 BUHM ™ 1R K 2
—o HEKKA A Mg 58 5 TRRANIEAREEN 52—, 55
BEOIEE N Aristotle () “FUE ZAE 5 57 FEBCEE. 1E
Warren Buffett ZKNMIHRKE:  “AAAEEMRIBMIER S, 2. IR
X, EANNH, EEREERS, mHIEERSERSE” . REAFREZEHR

§BAET, “Netflix A BVEFIHIZ 0 8, 20164E6 HOH .
ST, “WHELHE (Momtwd/ X T % | LHES/MBUAS”, 20214E3H27H.
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P S ER BT, R GERAAR TTIR RN RIE R E R K
FETCIRAF BRI S [ 2235t 1) 1) AN [ B 8l 3 A 2 (AR o

EFABERILEA TR P B B RS R, B TR SR, BT 5
A2, AFE Young Ml Chevedden HIIR RIRZE, #RIE L H A .

TR 5 2 BN [ 1) 2 =) VR BT A IR T2 I IBUA A 23 1)
B, s AN, RS LTAT AN S . IRRBEEA R 1%
MR T TR AR BEA G B BEER, fEBUAHE 2 B B ™
MR, ENIE T “The preferences of the average American
appear to have only a minuscule, near-zero, statistically
nonsignificant impact upon public policy. /33 E N\ K& TIE &
KT AILEUR RAMA RER . TR, gt LR X,
“” Tnequality is not an accident of the past four decades. It
was carefully nurtured by the thousands of decisions by
legislators who helped out their rich friends and let everyone
else fall behind. /AFEEARIE L MU-HAERER SN, TRBRTIRF
JE A EE IR L B LT AN R B4 SR DA B A AT ' N AL S0 Y
Ao 7"

MIRRS I F L, BT SRS A 22 KTk, T — R ERIZAE
]z K BUAAE 2 BB SE B 45 AR A R B IRESUE AN, mZ A
McRitchie Al Chevedden ASAF, 2l 53 i B 2 Yy B3 AS B S [ (1
Oligarchy /i R4 A1 1) 2B KT £ v

[2021 %E 6 A 3 H]

10 Elizabeth Warren, Persist, pp.145-146. New York: Metropolitan Books, 2021.
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Jaid: 6 H 3 HIR AR KSR g Fg: # 12, 271, 599
(3.6%) + JX 329, 057, 740 (96.4%) « FFHL 2, 395, 506, A FHEEE
38, 857, 464,



4. 2021 £ eBay RASWHE R ERBKRR

2005 FFRREFE— T eBay HIT R R AR 21, RS2 B FRIR m) 22 1)
. 2014 FIHAK Chevedden HFEFSHEEARN “Right to Act by
Written Consent” (JZRF5T A=t A BUR E A ® F55) MR AR E
2017 FFIRIE LB R A =12 BRI AR IR R, 2018 FFRIRATE R
MR ERSEZRNE R SR ARIRE, 2019 FRIEZSEEF SN
BRI ARIR R, # A AR, REIEHRAE 5 ER RS WuETE A w —d.
2020 4F 11 A 11 HERFXRIEZ ZOR S m B IR BOR iR R, AR
I EIAHLK)G, FEERASERAE 2021 AR SRR, Kb
] 3 UG AN B R A IR R B AR K2 Bx ik

HRF L8 ml, BB IR W, BRI 4 SRR,
T MRARE 5 SR EJE Chevedden FIKA “HHFAR” #RE.

WAath: S Z ARG — G ETEWw, B,
Twitter 2] ) CEO AWt 5 A AN T2 T 1) bL 28 LR AF FRAI T
0.001, T JCPenney 2] CEO U LR 1294 =& FBUILA™ K K 2
—; HERR AR B&EE S5 TRRALCAZEER a2z — S
LE Apple. Visa. Applied Materials. Netflix HIFRZRARZE FAEHTN
2%; IR Warren Buffett AZCNIIIBHE: & AR IELE KR 2 8] 5
i HAEAE i3 64 s SEE T & Z2BE Y a2 Tovk ke i 36 B 2%
(1% i) LR B ) 35 AN 22 (AR, 58 1B AS mT e [ B 7 [ B B0 A P 48 357
AR ERAE K . SEE ) S 2RI B R B, R AR R TRE4E
B, AZmtk 6 H 11 H % B$RkiE Meager Rewards for Workers,

X, “eBay /A A VEELM 7, 20144ESH13H .
12 https://cpri.tripod.com/cpr2020/ebay _proposal 2021.pdf
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Exceptionally Rich Pay for C.E.O.s HL# 5 THIMGE LA CEO 1Y
EH F N eBay [ CEO AR5 A BN B2 T EE 26 A 2019 4E 1)
135 fEBk 3] 2020 4 281 1%

Chevedden E MRS A, THFF ANBERILE A A A5 B B4 52
ZiR, A Chevedden 25, HARBIA RS ZHEF. YAk “KE M
Wk S EN” [ Chevedden B4R SE kAR, TIRAE eBay CITLFIHM
FIK, S0 PR AR B3 3355 B a1 A9 5K P B L s A4 PR 2 ] 50
.,

[2021 46 A 15 H]

Jaid: 6 H 16 HIRAR KRR RIS H 54, 815, 765
(10.1%) « J2*t 489, 569, 756 (89.9%) . FFAX 4, 885, 149, A=
46, 847, 120", SHMPLEXRARAF M 3 SREmMrRE, %

BT E] 38, 6401, 114 (7T1%IM A28 5 1) 95% 7 47) , A ik

158, 150, 091 (29%) , AJLAFE R BR 11502 —WRZR B8 i dk it 2

F, AT SRR B BRI R N B, H AR
SO o A SR o 3X A2 T B, 20 A R A B AR R Rg e,

A DGR SEAHET B R A H]

13 https://d18rm0p25nwr6d.cloudfront.net/CIK-0001065088/633e5237-29bb-4695-
bded-05106¢c9d9ef.pdf
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5. 4k4E 3 Applied Materials B EIREMEERT 2022 EER A SRR

A, REEBOEIRSHZ — 2R Warren/IRGHEH H
HEHE—5E5., Tesla/K¥E LS Y /FelifiAa] CEO Musk/m Y 47
& freeloader/ 8%, KAMBIUZ RGN BN 0. s A& M
Y LG (NS Bahzbr, ERERNEEL DY K, 7
REKEP L EZREZ N

2018 FEAERE L Y AR R ERRFEEREF S THE CEO
B, EEFSERICEO Y L5 — NIWH 22980 AT EHS K
FORAT W RO SR, 33 EE 6% R, A TR, =
MHERENESFAE 52 Fiax/SEC F WML L Y L5 ZFENEEEH
ZEFRATE G2 W AR .. A “ALBORER NS REELELSY
2019 FF A KRS PARER MG, WS Y L5 BIRSCECEIR 7 &
AREEAE 2020 AR R FIRE, HYE—DEAL B, EHRAZE go
after/IBHWM Y L%,

BARTY L5 ONT S B35 B A PR O SE R i B T 4
PRIIBCR A R, BRHEAA NI S AN AT AT O, (E Al 1
R AR IFBA — DA BRI INER, RE A ] R IR AT ER R T
TR TIEYERR ) SEE I Z Y KB R LR NS
ZoHT I 1) AN B e LR, X PRAE A T S e 1 S e 1 AP A

W TT, Tesla/x & L% Y MR 20184E IR K& %, 20184E6/15H .

15 2 4 (FInstitutional Shareholder Servicesfili% 1 Y L 7 (K2l Bl i 3742. 5%
JT: “At $2.6 billion, the grant value is unprecedented and sets the new high-water
mark for an individual executive equity award at a U.S. public company.” H Y%
MR EASHIE T Y L5 — ARG, (H3REREAE RGBT
ZATY LG

OAE: WMRAET LS YA LN, N Y AT EEL LR 2R
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ST E . REA I 53— MR IRIE R BUA M (18 5 Peter Thiel H4
MER (EEIEF TS DB T 2 KN EAR™,
WRNY L7 (EEMTTEAD) RIFERERTT ST, 4552 Wi
Mo . RESEA AL —?

b3 “LLEgitiE” (1) Alexander Berkman/fi7e8 CHTHHTE
95 TALGG . #E Carnegie/ R NZEMEHITH 22 42) MR, BRATIE,
WA N B EIERT A . B, 8T B8 Yahoo! HEPE I ABUEUE
M 20032017 FHRPEEHES, BUORZ B, HOad kg MR 2% 2
Delaware/flhi FLMVERE, 21k T HERRSE IR AR SEC. EHa 5 AR
FISBAT . BUE, WERAEWEE X4 4 % Y A KSR EHIEEEA
A R RO A, B E LE K. (B2, AN PR SR
K1 CAEABFREIFRE— N E RBI R E RS 7. mH, &
BIRZ ARG R ESGE, BRI EOR, B T X L5 Y Ik
s

2021 463 A 11 H, Applied Materials/RFHAENA & R4 K2t
I s S Z IR TE RN 5 7 SIRERR, BBmEIL
58, 265, 603 JIiX (8.3%) B K ABERE R T 5%, [FIFEMIFEEIE T LA
ARERERAT, PrLAIR 2021 4F 7 H 20 HEEAS K AUPE S, IR CEO Pay
Ratios/$AT K5 Hr RIS ISR G 4R B L 304 o i v R A R 35 2

73R 9w %84 (¥ Prison Memoirs of an Anarchist/—AN 2238 3 U Bk |2 (%

#:24) https://cpri.tripod.com/cpr2009/aca-2.pdf -

B TR SA RIS AT AR A — A, S WRE—30: Bal, MERBEA
RS AMREIRS, 20174F10H24H.

ORI B L M20164E LISREE NI T6 R T E WS BIH

W, AR S IGE Applied Materials/N FH AR 7 0 & E R IMEC SR, 2021
HF3H11H.
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o [T O3 TR e BRABETT A AR LR ) Al i BE R
FHWRIMA R TRIE S W R TR, 56 HE == s A E
s EATE COGE, ATEENEIRE, BT — RN LS SRR
BHIE, AR AL S B ST BURF SR H Y T .

M 2016 FFFREE— RIS AR A RS IR S K, AR #LLEFh
R R R IR R, (HIX—IREGE TR, RO ATE A e HERR B AT
2022 WA RSHIPRE. 2021 F 12 H 27 H, FICE] 2 &) 58 50k
IR AR RATE R, M B E RS IR I XA O I AR A
H A CEO Pay Ratios TIASEIRMMNHE &2 . HIF R IERE B
RTHIEN, HAAE., WRARCLXEM, #EHSNIZEFRKAE
%, WM AL EFHER R T o BIXA U H SR R R 2
unwarranted/=ZTCIRYERT, PALLIPIT RS AT FRIIE R . X FEK
b, WSPAETER AR RS Btia FLBUR 5 F 0GR, FRd ka2
AAEAT IR BOREE S, BURVEGIIER], BN ATA 3 2 0 ot 7,
T P AR AR SR O BRI B S AR FEAS Rl b e R R koD L ok T A
WiEEL, BT MEREGRWM, wmiEH 7R CEBAT IR
Fige J1iE il

(]I 42 84T B AN S PR B ) B T SE BURFAE AR e EAE s B0 A2 5%
TERERRARIBIE S, BB IR B AR S8 T LN IR 3T IR 3,
GFGTT S ENESALRL AT LG A e AR . (E A, BB S R S Ealtik
BLHR, BRI 1957 TN KRR E L S 1l 57 ke Ak & o™
MRS AR, T — N JEia s At/ 57 55 T 3 SRR BT S8 RO Ml P e i
Seffy, EBRTEIETH KR T EB AL R A TN, Bk R R
T R T, R S AN PR R JE AN B AR R 1 E 3R
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(&5, A HRIABOR ST, 2022 £ 1 H 3 HE—Ha)

3 A 10 HA R, FRiEdHIEHEBRAFEESWN, ERENE L5 512

&, TRl

- AF]CEO Pay Ratios/#hAT K5 Hh BRI 52 R H M L
RAELERPE S RIRAT V8] I 20204F 13545 BE 312021 62041
(+51%). FEFFRI3234% (+58%), i #E S £ 1 SOn) 7 B
R AT ARIVELL” BER R IE LT U BH S5 E A Y2 IE
ERRY B LT EEAY-L/Aristotle® X H K

B2, X FEIE DT R GR TOIERRSE .

. [ AT 1) 2 AR SR BT B A, AR
AT 7S /R i AN G BRI H A 2 5] IRE AT L2 /D R B
fE#H G, W HEFSRBEIENSH “E2” BARE
1), FkHE O fEAdobe SystemsEAiREHRT R T, &5
HERHE AR R E .

=. S IEATF SRS AN a2z v, 5 B 2 1) 3 4 4
ER—MRIRAMGHAGE. BRTZESRERST
RPN, (HEEFH 2 5 A ] PLE 2 w05 2 RO,
DUAESE KBTS 5 2 HR M P e 1!

FH umw%ké%ﬁiﬁm&%iAm54u%m ER, H

IR RIER (B — P REEZP K Chevedden EiLf) “10%LL RS
Hﬁ%ﬂu%ﬁ(@ﬁﬁﬁ”xl YIRS WRARR . RRE

T, “WHEZH (Moatwd/ R T % | LAHZ/BUAS) 135017, 20214F
3H27H.

14



H 54,964, 026 B #E[E. 607, 171, 774 0t 4, 127, 571 BEFEAL
90, 083, 547 AR (HLFZEGEH SRR AR LERE) , FAHERF
(8.3%) i 5%, BHAERT L4k SR 2 AH Rl HE 52 .

KRS FEMHE —MIER R HRIRE, 2 ME—n] LAa) 3 E
ARG A ILBERIEE GRFEE TIRA, B B4R SCART Sk
M) o BT SCEEAIE IS S TS A 2 A R S T SR, AT EE

V—

Lo

[2022 4F 3 A 10 H1&3T R
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6. Amazon/ WV it A R EE SRR FIEBIERER

2019 4F 11 A 13 H, &E K Amazon/ IV Db A TR (1%
2020 AR FE SRR E, BRI BRAK = 2RI -5 R AR5 A
MIZERE . 2w e R AT 800K 38 EIE 5558 5 2% 2 45 /SEC,  DARRIIR %=
R AFNES N E R R E . RER SEC RBOXAHERR T
i, ¥AHMHE3) SEC MR, ~

2020 4E 10 A 20 H, XA Amazon #2324 2021 EB AR FES
RIRMIRE, ERGEEF SN, EOMAN—LEE R TARE. K
JEf350: Oxfam America ZFJUNRFEHALN . WM ALS RIBIRFES
BRAIRE, WASHRIVIRENESERL, MRARERTRERE,
FTLA Amazon THRIHEF M R ATE R M HIREC A IR R . £ L&
W, AR, TERCEIRFAER R ZMA T RERMRE.

2021 49 H 22 H, PRI Amazon $23511# 2022 R AR F 2
RURHIRR, ZORECEBEAZM ik NECSERU2E 7 MaER Fik% 77
X, ZEWkAERSMA . K5I H Berkshire Hathaway HHSFHE
Buffett2020 4 2 A 22 HAJESE:  “HEHHIAENA 2 — K,
AN 3 G A S T R sV 22 R AR R 2 AT NI ROR
Foeeeeeeo WIRAEE ZEE SN PR ERIUT CEO/ & T $0AT B 1A 7 P sl
TAAS AR, At Bt (0 ik ik WX M A BRERHBBE ;. 7B FHREEHIY, CEO A&
b4, w R EA LR R R YRR . 7 E 2020 42 ALk,
FURE T BRI i “HRESEEBAT” 1 CBUR T
FT” RFAPEDHE R, £EACTTE S0 & 1R R RAT B E A

BRI Amazon/ TP 38 4y F A v 2 SRR, 20204E1 H10H .
B B Amazon/ T b W) EH SR AR E, 202142 H20H
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2020 4 3 A 18 H COVID fEHLIF a1 3 3123 eIt 3 2021 £ 8 H
17 HIK 4.8 TifZ 370, T 62%. HR4E Aristotle/T B+ 21
(BUAFY KEX, REAREFLMGEGE CBRONEL)E. EXETH
Kz derb, 7B 20 7 Mg rdd, & AL 5 55
NI EE BN 5 b 17, SRT, HR¥E 2021 SE4EFFIE R K&
A, FRAT o F 2 RS 1 ST B T S R AU R T L Z
1236 Lb 1, 43R o E AT BB EL )y 1596 L 1. APEHFERA
B LIE IBATRR B, TENEZ —RAFEREFSARRE
AR, EHRATFER TN, WEZunmik Akt i,
JBCZR A BN 2 T o e B iz N gk AT e 4

il 22 i B RIS A A R — BRA R R R R, 2022 4
3 A 10 HEAXMF, 3 H 16 HYEI A7 - IFE-—4 Gibson, Dunn
& Crutcher LLP FRITATHGRLME, JEEIH A B THRIFEI AR AT HE AR
KRRk, LIREH], ~FIER R RA R A, Hrdp— A3 2
i 438 BT S&P/ ARt /R 500 A FIA — AN ) AT ZE AUk 25 5
HMIHIE

ERFIAA S I A TR — A AT 228k 55 5 2 2 (i B
A BN RFEBS R EMNZE L. BRABEEEE C 1980 7215,
1983-84 AE7E 1 [H 1R A8 T2 A 2 R FEZSN) “Spinoza/ Wi =i vt
NAE” &1, VLKNSEE Yahoo! HEFE /A 7 NBUBUHE 2 B @b T AN A

PR, “THEL2ME (Homtkd/ 2 T | LAEZMUAS) 1-35P7, 202143
H27H.

Pt “EZ1980EE Bl S, Kt (REFE)Y) AT 19904E6H 5,
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VFIRERER BT, AEXA B A LRI T, A X IRl A FOE A K
A TE R

[2022 4 3 A 18 H]

oG, I TR AR S R B S, 20174E10 /24 H .
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7. EEECE ATT HERB T R 2022 ERRSVRE

2020 F 4 H 24 H, AT&T MR RZHIRM “ G = 20 145 5 5
W7 356 SRR, 4 347,352, 271 MR . FNHERE 8. T2%
T 5%, [FEIREIIHR S AT AR SRR 5E, (HIRLION A ml A ki, 248
BA SR FFE IR E RS E AR E S GRE LA E /D IRATFERA,
W EE L E SEC/UEFHE HE AT o BARFAE ATRT AR
LT 1) 2020 28] 1) JE AR SE AL B 7 CEO B2 A 51
TR 227 155, BB NEEHS executive Chairman/#AT 3 HIE CEO HY
IR A7 5 TR 326 %, B S ) A |] WarnerMedia ) CEO i
$52, 172, 599 AL A [ 584 %, Se&BAHHM! S48 H5 H, &
HIFFIRIRSE Improve Executive Compensation Program/fd3 &= /=21
75 %8, HEmE BN 2 AR 5 P A7 B TN B R 3%

Xk, AT&T WRHUHERR BB R PR ORI, B 2R 5,
We HR, WEAFATTHRIMAIEEE Wilson 5 M TTESSH Morgan M
fr e LR AR AT UL

FACUAT LI R, NGB M 2003 LELIK A B B R
FEH B H AR BRI T, Rl FI 28 [ Yahoo S (HE|EHL
18D MSEAET Tntel . Microsoft. Apple 2w FURIVEXTRL (FTBAFE
BN R IR R o WATTREE 2 AT&T $ELEAZ IR RIERE R A
&, HROREEHIE Intel SEAFMIMEL, BT HURARKIE .

IATTARRE 1 2020 4 =M B RO (EER I 2%
B ZHE, TAATE realized/ BB Ja FIBLEBRN AR 4. K

A, “20204EAT& T 434 B3t 1o 2 TR T S IR I 32 227, 20204E3 H 24
H. AFE80M-
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BENAAMENL, HHRUE RS ZAE RSB, &k
ARATANAT SIS ¢ A AR Y 4 | AXT RS -4
/Aristotle/ WHETZMEAP R TH | 11 5 Y /Politics/ (IFFEL
B, EEAMILAM SR, WEENAEL 5 5. EEMEERA
BERAERER T NTEER B ), SRR A ST, TR TSR
E#HSr OA vy a p xia/oligarchy/Z3k#l], &5 LW EiER4E.

FHE T U B B 58 v 1028 BRI - SR R £ ol v RS HUB i 5 a2
AT S W TRR R, DORBRAE HAR R TS, el
e 5 R TR Z AR E A+ 22—, VIR K =
EAIFA BN ME— BB (140, HASH e RS S AT S ARAE SR AR
R MCRERME) « Hilt—25, BMERRAE AR,
EprE ok BB, hEEEENE “ILREHR” IHREBCET, &
S B BHER TR R . 56 [ A R AR T AR AT
H O, AEAAENRIRE, E3TH - R & ST AR 38,
HBESEAF AL 2 AT ST MBUR s AR T

HATTAIA AT&T FY e SR AR I B i s sk = [l B LY, 5 200k, (=
FERE UL A TRE AR AR T BOR BRI R . AR AR R BZRA
BAR EAK D NMEBEREY) . AR AHEBbR AR (BRARE/RA
P AR e ZORBH AL, MABATIR T A B FIZAE 5T
Tk BJa, FAEUWATET [/ Intel %3], FIF—MIMEEZR
advisory/ WL, HlE —LEEEA B e R R (s 51 TN
B prEEs o MR 225, RIS, SR SRR
Fo FONEFIE A SRR KW/, ERAE DL REWE, MR-

BERG: “TWHEEZH (Modtwd/ R T % | AHZ/BUAS) 135017, 20214F
3H27H.
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CRISER LY, FRRA AR RN, 10 A R SRR PSR RE A
oM A F] PR ER AR SR
WA S KNS S, WELERid N TRIILE, ZNICH
), FRREE— DR
KFNEEEERESUOEMNRE, B - NEFLIMEE R T
Fikd, FEABZ TERESERRE®ES, HXEUFENTN, &
BEEZ ML
[2021 49 H 9 H]
(5%
2021 £ 11 A 17 H, AT&T H&JEH Gibson, Dunn & Crutcher
LLP £fi4T AFRHIFR % “Impermissibly Vague And Indefinite So As
To Be Inherently Misleading/AF N & MIA G AN, PAEUEA L
HARSMH” W B SEE SEC/IEHAL 5% o A HEBRIR g % .
P11 A 19 HE e SEC [ B HH 7.

AFe, SEC it HLHEE % Gibson, Dunn & Crutcher LLP f1Fk, A
[7]7& Gibson, Dunn & Crutcher LLP JHESHEH, ERERMIEEET
A5 A-5 A BT AR K& EATER .

FKEFIREAITE.
(2022 4F 1 A 24 H]
[FE#MN]

2022 %4 B 7 H, ZM K Chevedden ¥k Association of
BellTel Retirees, Inc./BellTel iB/K G Tr<=m &R s, @ik
R34 TelCo Retirees Association/ (fLFE AT&T A#H)) TelCo
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BARR TS, 16 ATET AR K2 BT A ik (56 1
SRE) . RUAANEERMEBOE G5 3 515 . LRRIRE
(3 4%5) . BellTel 5 TelCo 4 B M@ HATILIBIR 2 THh&H 2 B
TR o

AR, BT RILE R AT&T2022 B AR 2L, W B R FH AR
TR FE . ERPEHINER B, 5B — M AR BRI 2 =
IR IE 2 i, AR TR Z A . SUERE VSIS R,
B 10%0 R AT AT ZIRMEBCE (56 3 5485 , A 12. %K AR
FIFRAIE 4 SIREY, & TP RIS R A5 F 2 8. 72%,

HERETHIR 5 A 15 HiRIE:  “2021 4F, EEHEKAF EREHITE
FIETE A FOA B 1470 F53ET, ESENFO T ELILR. 7 AR,
fE5 H 12 HE I Intel/JRe /R AR AR b, H 66%K ARBE
ST AEIHIE RIS, £ 5 A 17 H B IFH JPMorgan Chase/EEAR
RBEAF AR KRS b, A 69%RAT R T 2w I BOE . 56 H
SRR TCERR SR E AR SR AR B, R EE AR R E T
AL FR o

[2022 45 A 19 H]

P #[H455,147,412 (12.31%), [4$3,242,217,981 (87.69%), ##1159,503,606,
(GEFEEEERAR) KIEE1,534,388,167.
https://otp.tools.investis.com/clients/us/atnt2/sec/sec-

show.aspx ?Filingld=15843804&Cik=0000732717 & Type=PDF&hasPdf=1
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8.Gilead A®) 2022 EFRARSWNEFSHERR

F 2016 4E°, 2018 4", 2019 FH A L5 KAEMHI 25 7]
Gilead/& | B 1 Y 77/ K Sciences Bl A Ke, REPKE

BB ARIRR".

2019 4F 11 A 13 H, A, H@mE . Em =M
A AL CEO 4RI 2020 AR e S, ZRIZHTHE CEO 5 Az
N 53 AR L S PR AR B 20 fi%. 2020 F 4 A 1 H. 2 HIRFFIRER
AT, ERA TR Pletcher HUME, 62 7B W TR KT
TERMIRE, MR CERA KIERIRZEFIN 2020 FHB ARSI
B, B CHTALT, IRATSHEMRM 2021 FERARSRE” . RivE
J A Chevedden #3113 EIEF7 48 5 2% A 4 SEC iy, (HIWFA F]
ANIKAT e s B AR 43R 52 58, T H O & T AL R S HEIR 3
TR RS TK Y, #iEHE Pletcher, FIEIEIRZEAHE 2021 4EFR
v, WA DB —PIR T 2020 FEERE R A, Pletcher M #i: K [H
B, BAT—FEEMTE.

2020 /£ 9 H 24 H, A FHRA)LTH R AT 2021 1%
KRS, WAEF], 2020 4F 12 A 3 H, {7 Skadden, Arps, Slate
Meagher & Flom LLP A3 /A ][4 SEC HRHEBRRIIIR S, XA
FAE B SekimIRIE 2020 AEIEREAU), HULRMIRENE
KA E HEML S N OHERR IR 2021 FEHE% . FREE — RatsK SEC
SCBAREITAT, JFHERE 2019 4 11 A 3 HUSkMIEIRIdS. 12 A 14 H,
BT R RARE AT, FB Pletcher BTt “ALH5 7 R A A b
TIBAT BRI R THE C o SEC B SRS B e B IHA I AT—4F

ST B DLHIHIZG A T Gilead”, 20164E5H11H.
SRR i 2452 W Gilead P20 184F IR 45 k2>, 20184E5H9H .
U, 125 A \E S92 EBUE I S -Gilead2019% A 4ESx, 20194E5H8H .
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BN RISy, AT T AR RIHEERIT . S5 AE SEC JEH Se AT
A RE NS RAER L, BN T AR T HEBRBR IR AT A BT
Brid .

2021 8 [ 31 H, I UIRAAN T 2022 FRAR KR RAIHE
R, BERERESRAGHE A R TR, AFRREE S 7R
g, A s R SRR AT ER o X2 AR 10X R
N2 ml AT RS U HEBR B3R 28, M0 LR P A AN TE A8 HE R = BUAD
WNAAEM L, AR,

SR, WA EHFEB AW, rElBERniRsE (56 5) 1£
W5 MBARIRS . AR AR ER AR EHEFH L IR
L2 EE SNTERB R, SR ARMTE KL=, oy
G AL R R RORIR, LA . SRR IS R T
NI AR 9T e J A AN 2 2 BB 1, (H A [ 5 3R e iR 56
T T R A m Y 55 S Y ) R

YR E VI Gt 4 R R: Chevedden [1) 10%8 40 SR
AR WNEE 7T SHREJG 2 HHEE, MrHEHESER (F55) . H
B HHEAEW RIS (BE8%5) . HE anticompetitive/ RIEFHHS)
AR 559 5) BRI RARGET . RIHE 6 SIREMBAE
Y, HBEFR A 2T 5%, BT AR DLGkSRIR R A — . TR
R E AR EHRREERRIELLA KT A 1Y 2 arind (B
XM ARIAS B WML, RSB R, HBISuE A m faE A2
22 5E o

[2022 £ 5 A 4 H]

BIERGE RN 763,589,287 (6.7%), JxX1882,911,737M%(93.3%), il
5,853,340/, H A HLAI AR 45 52130,513,049 5
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9. Amazon/W. b /A &) 2023 EREELSALHERRALRE

H M EE—RIA Amazon/ Y 11 Y T T Ly/ ML Db A R H& 5247 1# 2020
ERARFSRBEMIRE LR, FRIEL: 4 TR E, F—IREA A HE
R BB KR, EhiR SRR SRR A A SR
Oxfam America ZEPUASKRFEHLHL, HWAMIIASL RIBRE S EIRE
fHERMR" . KA SRR R RSB BEAT I i NBSEA41E " 1)
JERFEEE TN, EZFERERSRA, MEME, RERIZHEAR
B

2022 4E 11 A 9 H, JILLZHIIRIESR, ERMROLAFLBERZE I
LTI N AEFA w]H I A LB b . RS S PR AR A
f Audit/®H 11, Leadership Development and Compensation/4i5/J
HF & 5B . Nominating and Corporate Governance/¥EFFfFfir 54k
BHEL =AEAE. NN RRASSARBUELK, F—1M&Rhie
2021 FRTF 4 R, FERWBHE RS A MR FmHD, H
BAREALER. HEARFRE - PMALBEEZR RS AT AL
HaTHE. 2o, PSR BAE. RN AURAR T . FEAERRUE
net-zero carbon shipment/ “EAbBEHEIFE . WSHEE L, 2EENW
5. BUAES S BURAS. BEERCR, TSR 2 ALK
F . R2 ALBER R AT B AR KRR, HAR—HEA—
MAFBRB AT VI XA, 2012 4, Microsoft/ffk 2wl
TN RN FR IR R L T Regulatory and Public Policy/#fi] 524

30

MR I Amazon/ T i A W E S AR E, 2021452 H20H .

3, Amazon/TF A W EH MR TR E, 202243 H19H ¥R,
20224E5 27 HAM R
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BURZE i (FRBEENEE 325D, Amazon/Y MY T T L HUiMBCE
HARHBORER R =

202341 A 20 H, Y Y P TLEREMETT Gibson, Dunn
& Crutcher LLP, F(pRi3EENFF A 525 0143 /SEC, FHRLARMIRRE “fl
ML AENES R RIS . FRBERIT 2023 4 1 A 27 HEGR
SEC IBOXAMHERREEH, I8 HBLTE S&P 500 FRELEM 5 HANRKAF 2
ZHL) T%R1 35 MAFIHRUUALBERZE NN, B 1A 3-
AN NFRSLRUASLBORZ RN, Y Y PT LNz

E

202344 H 3 H, SEC [A1& Gibson, Dunn & Crutcher LLP, #
WF|. ” We are unable to concur in your view that the Company
may exclude the Proposal under Rule 14a-8(i) (7). In our view,
the Proposal does not seek to micromanage the Company./FAITA
AEBR AR I 22 7] AT LIRS 14a-8 (1) (7) HUUFEBR X MR R AR . AT
NI EARE O E B AT . 7 X2 E IR A .

202345 H 24 H, FREMFEEY Y PTHRARNS FER
W 19 K925, WERNBARIES, A 18 MRARREHEA IR
BEBERMEFE. SR, Amazon/Y MY T T L aMG 7T HEEEER, R
PR F) 462, 033, 238 (6.35%) #[F. 6,819, 293,663 (93.65%) %
%b. 87,082,945 FEAL. 1,298, 652,951 (FL[EFEELAEHERE) JEHK
o AN, FEHSN)EEIRIMIR S K53 5, 020, 199, 106 (68. 4%, 1E
W IE 90%-95%) H[E. {HiE ) 2, 322,673,390 (31.6%) K4, HiXp4E
IRZ AR R 2 b R SOk T AR AR, B 7 ARk
TEIXATCVEFREE R A F IR 5. AR ISR R i 5%, BI4ERT LA
BBV RN FIRE, M HAFWITEHRR . R ARSI 4 5K E
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BAZRA M EL R A (MR RAZ AR, SeE e HEA 2 H
), FATRE R KA AV AL BUR R R RS

[2023 45 A 26 H]
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10. 2k%E#E3h Applied Materials HERBIBUERRER 2023 £/ E S
BWHRE
2021 43 H 11 H, Applied Materials/FHMEFA R B 4 k2
PR G R R HE SR B T SRR R, B3ES
58, 265, 603 JIiX (8.3%) #Emi. PINBERR ST 5%, [RIFERIIRZEIE AT LA
GREEARAT, 202243 10 H, MAMEIA AR KM 5 5
FEIRER L, 135 54, 964, 026 BBER] (8.3%) , "AILLARLRFEAAHH A f2
o 20229 H 15 H, FRERIA R A ELA R 3R ASAT#E 2023 FEIBR
R RIIFIRERR S, ZRLL CEO/ 1 i $AT K5 Hh A1 IR e B3 0 1)
LR ASE, SE B i S 5N

SR, WIFEREATRS, HERBSWERHY 5 A EFHS
MR A HPIRZ) 10 MR ARFIZ A AE 20 S8R 5. X2 2019
FELCSRIREE — A2, el B 5 SOt is, kA
HMERER o

BRSBTS, FARAR PN U 1352 78 7 P AN 3 2 14
%, WME—MENRRZ 10 4> HEFUEZSHD HFEREAN T, Dai—NF
A, AN EREZEA. B ERARABZMAK Steiner
BLARM “10% LA A 1 B 2R AT DASR I TFRr A 227 38 5 542
Fo FFEAMFERHRRRE AR, SERRERG RN B
HHZS 03 2% F i L AETE B 16% B4 1 SO0, K T2 i) 5% s . 2

O R HIRRLA R TRME T RIBISHE, ERRILPE— R
ANSERE SRS Ja #A NI R A R B . S bk
https://www.appliedmaterials.com/cn/zh_cn.html

TR <Ak Applied Materials i J2 HR IR SR 119202248 ) R 22 R %27,
202243 H10H .
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EATRIVIP SRR 5 SIRE/RBNZHMRM A, B KERA
RHEBRADEER

P, WERLNE 6 5H%, 8l —. BARJLEFATFLHIR
i AR AR S PR, 3R E A R E IR 4k SR IR — R
F, THXFE AT R TERF S . IRARNC &, 1E 2022 4F
JPMorgan Chase & Co. /BEfR KB, Intel/TEAF/RESRL. BHEATIH
LR K AR BB E T AR ZIRMBOE. —. &2 4
BN TR AT EEM, mH, [Ediwall Street Journal/#f
IR H sl (AR H BIERE 2 w5 1) v 2 AR B 1 D8 4 1 i 47
2 RIBS I T AN R T AN 2 A B A A S = IS N . = AT
(75 2 /R 2 AN AR H AR 1 A m) ISR AT DL 2 AR AE #E g (IR oy
J2 5 A AR ISR DO R e 2R i i /N T3 D, i HLEE S AR (6
N LT PRAERAREM, AIRIRE A E C 1980 FRYIHS
s e E RS A B RIEZENAET, Wt EEIIAZE R LA
PIEE. . 24581k, REARGEEHR S E RERRIL L5,
BHERERERSPRFIEZSE, AHEFERRBA N TR, R
HERE, ERMEUE 2 R LS A or JE a7 2. IE
RREUTE) G mEIRE R T L KX EMER, B ol EL

==

Fo

IERAR R, CRO M AA R L GRT 5, FEEIZ 4 AR IR
Mo A MR OBEARNE, — MRS CHERE, KR
RS, FARE A RAERLADES A 248, 2022 4] 14 HEH
(BEFFEI) BonfEpE 7254, 675 6262, (E#iE 4395, fEHA
2012, F£19923, 4% 25785 [ 77%4E, W LAREFRA— AN RIEAF
CEO i FR M) 1] 2 i, PR IRATAS AT sl )i A =) G ]
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8D, (B fthlE B 2 W] DY SR R R A T R (0L 55 3RS T, 4
RZHCE U RIEAY LmimiguR, 5%, RIRm D, Ry
FE T SR AR UG | 2k SEF7 SR i K B ki B i, AVAESS
“IEELF T ENR, BCA R IR,

U EAAPIL G R RN 6 SIREIL R AT ZHU A
Tooe)a, A TR E B AR A, SRR RN AR
DATERE AR 2 Bk, HE3h. FEEFH S AT . AR Ahe.
ANBRUREAT 1) 2 W A A A v B A, ot 3 R 408 5 o Rl I 75 ) 5 ) S
WAL EMEEREZM L —, WAL MEFN social
gadflies™ I TAEMMERTTE

[2023 £ 3 A 9 H]

38 #1762,097,687 (9.7%), ¥576,813,628 (90.3%), FEk5,868,169, AL
(GLFHEERBEZ NRASIRE) 87,375,529,
https://ir.appliedmaterials.com/static-files/540d375d-5014-46a1-9¢cb9-41aeb776a62¢
VE KL T Socrates/ L T T & 4 Y Y A/ HRIBFER <P, ThOER XA
&, R CERE.
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11.Gilead A 2023 FRA SN EET SR EELRE

7E “Gilead A 7] 2022 FER AW EFSRERRE” , EKFHiA
T HM 2016 FFLIK, HOHERF T B2 KA HI 25 A A
Gilead/& | A 1 Y 77/%F4#E Sciences R} H ) ",

2022 4E5 A 4 H, WIOWEAEC T 1 Y nBARREHRKR, =
REFLRAATE - H A TAR. BEHERFEROREAESS
BT Aristotle/Y % | AX T REH - L/ TR L2 ME5E L
ISERI R, SRS AR EKISERIE -, OBl A%
R Rk & U ARG, A . JRINEE 6 SR A A EE N,
EBRFIEG 2T 6%, BT LART AR R — 4R EHR SR — 08, HIKIEH
R, fE 2023 “FRAR KNS FREEREH L REIES: Rk
NHZ T 20k K

AR 10 sIB M E/HRIEHERAR K&, EEERNE 6 S
%, RHSKERERS EERRADIELNE, BN ATNGR, £
[ 26 5 4 R AL S 3l 05 AN 2 S5 28 P e AR, L A3 25 EARAR 25
o WU, SREE RS AL, R AR
B, MPEEREES, WA AR SRR EREE RS
e

LI E VPGSR EoR: INGE 6 SIRE. MK
Chevedden ) 10% 0 4 ARARFIABR 2 W 2R 7 5925 Adrian
Dominican/Z7 T | 7 | 7 /2K Je S BCIRALIR 2 (¥ 96T 24 i o I R

OkiEt, 20224E5H4H.
BET, WHE24 (Hohtwd/ X T % | LHSMBURY) 1-35:1%7F,, 202143
H27H.
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%5 8 SRR BA RS ZHEF . R FIFEAR FAE Amazon/ 5
A F AR KRG8 AR, AR RIS
T e T P e S AR ) R G B AR K R e, R AFLTE JPMorgan
Chase/BERRKIH, Tntel/SeRp/REA R MIBA K & L5 R BIR 2 50 ok
THEHEXW RIS, MR E AT R ENEHRSREN
¥, WRAEHIEIZ.

=3k, AT CEO SR T AR CRID MSUFRIZ T 4 A
REE CRJZAEN BAAE R AN A A2 HE W &
HHAS AR, (HERA [ IR I A% T FAE b E AL 55 R . R
HuTiaha 2R Eis RSBt NEMRET IS, B/ A2
B AN, ETHI AR ERESAFTEEIA, K1 %
LY 77 2 AR NS X ME— A 25 AR, FRAL AR ELTE R LA
H,

[2023 £ 5 A 3 H]

AT, 20224F Amazon/ T b A W HEHFH MR EER SR, 2022453 19H .
B #8[E7,422,311 (0.75%), 41982,909,852 (99.25%), FF#11,576,240, (KK
B AEHEEE110,490,647
https://d18rm0p25nwr6d.cloudfront.net/CIK-0000882095/c6096d70-ac64-41a3-92¢3-
a67aa36a80b8.pdf
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12. B3 Bank of America/Y 4% | 3 Y RITEEHFHARIL
RE

Bank of America/Y Mm% | 5 Y /EERIT "G LT 1784 4E,
PA%E7= US$3. 1 J312,(2023 4 3 H 31 H) Meds 35 [F 55 — KR AT st
Bz, 7E 150 ZEZRIHL 5,600 K47, 19584, Ymd&h 1 5Y
AT R W 715 K BankAmericard, 1976 4F244 J i3 4 1015 R
Visa”, 2023 49 H 28 H, F&#:F Charles Schwab KHMY 4% |
T BAE, LB Y S | F Y RIT KRR,

Shareholder Proposal to Improve Executive Compensation Program
ACHE S BRI I AR R &

Resolved: shareholders recommend that Bank of America
Corporation (the Company) improve the executive compensation
program to include the CEOQ pay ratio factor. /#Ril: ARZATHRIX
Y |5 Y RIT A (BURRIRR “ARam” ) sk e Sk,
K BPAT B LR H RN F .

Supporting Statement/X#FHE R K=

The Company’ s executive compensation jumped irregularly,
irrationally, and unreasonably from 2021 to 2022: from
23,729,169 to 30,177,503 (+27.2%) for CEO, from 10,956,873 to
12,601, 937 (+15.0%) for CFO, from 12,262,492 to 20, 650, 361
(+68. 4%) for Regional Banking President, from 12,669, 214 to

UIXANDCFRI AN IER, AR DA SR E M E R ARAT, ATREREN “EMNERAT
‘l‘(ﬁ‘ﬁﬁ%%o
PR RSBV sa A 7 R AR T O, 20214E1 5261
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20, 660, 643 (+63.1%) for Vice Chair, from 12,474,933 to
20,652,107 (+65.5%) for Chief Risk Officer (2023 Proxy
Statement p.68). The CEO pay ratio in 2022 was 258:1 (p.79).
Furthermore, how different executive officers could achieve
the same incomes for the vastly different functions of the
Regional Banking President, the Vice Chair and the Chief Risk
Officer? The l-year total shareholder return was —23.8%

(p. 3). /2021 ££.3 2022 48, AN = EHMAMN . ASR., AR
HHLERFE: CEO M 23, 729, 169 F+ % 30, 177, 503 (+27.2%) , CFO M

10, 956, 873 F+ 4 12,601,937 (+15.0%) , XIRATEIM 12, 262, 492
THZA 20.6 50,361 (+68. 4%), HFEE LM 12, 669, 214 5

20, 660, 643 (+63. 1%) , HJHREH M 12, 474, 933 HE % 20, 652, 107
(+65. 5%) (2023 EB AR U PIEE 68 T o 2022 4F CEO HM LI h
258:1 (B8 79 W) o UAh, DXSSARAT B, SE3 B W NS o XS
SRR F IR B A W BEPATAH R RN 7 — S JIBR B Rk R y-
23.8% (370 .

America’ s ballooning executive compensation is not
sustainable for the economy, and there is no rational
methodology to decide the executive compensation, particularly
because there is no consideration of the CEO pay ratio. The
CEO pay ratios of big Japanese and European companies are much
less than of big American companies. The increase of
disparity of income has a direct negative impact on American
social instability. For example, one article ” ‘No defensible
argument’ : Anger boils over at CEO pay” from Politico.com

09/16/2023 stated: “The historic UAW strike puts an
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exclamation point on more than a decade of efforts ... to
narrow the pay gap between top executives and workers. ... And
between 1978 and 2021, executive compensation at large
American companies increased by more than 1,400 percent.” /3
I AN BT RS2 I F) e T 0 T 2R SR U R AN T AR R 1, T HLRE & BRI T
PARRYE BB, R R BN B IS E BT B T L. H
ARFNERIH R 23 & B8 AT B B b R G T 36 KA A RN ZEBR )
PR K E A AT E 7 A FAR AR . 8, Politico. com 2023
F9H 16 HRRK—RE ( WAHEMATAHPRIR A« X CE0 ¥
PO ) HR it “J7 SEPER UAW L4+ AR RN
NG R TIPS ] b 7RIS, e M 1978 43
2021 4, FEAMAFMEEHMERK T 1,400% UL, 7

Adam Smith said: “Wealth, as Mr Hobbes says, is power.”
America has a long history to check and balance power. The
public gives the board the power to run the corporate business
without organized unions in big financial companies, without
employee representation on board; and the board is nominated
and elected without any competition (the number of candidates
is the same number of board seats). To increase the executive
wealth (compensation) irregularly, irrationally, and
unreasonably is to abuse the power. Shareholders in JPMorgan
Chase & Co., Intel, Netflix and other big companies rejected
sky-high executive pay packages in 2022 and 2023. /734 « %%
Y CIEMNEATEEAE UL, W E AR . 7 56 B A IR A
AP AR T KRG A R E 2L E ARSI, THA4
SN L&, EHESMBRA R THAE: EHSIRG RSN
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filsedr (FEEANNBS EHSEMEAFD « ATE. AEHE. BaH
A IS ST E GRID , st . BEARKE". JEHF/R.
Netflix & RAFIMBARIEL T 2022 4EF1 2023 1R & & H 7

%o

As a policy recommendation, the Company may refer to
Aristotle’ s Politikd/Politics, in which he concluded that in
a stable polis community, the disparity of wealth (land
ownership) should not be more than 5 times. Human nature has
not changed so dramatically. The Company has the flexibility
to reform the Compensation and Human Capital Committee to
improve the executive compensation program, such as to include
the CEO pay ratio factor. /fENBUREN, AFWSHEY % | LEX
KETHE L/ TR LR (BUaY) , HPmmgit g, e
AL, FUE 2 CRpraRD AREE 5 5. ANMEIRRA KA
HEERIZR A . 2~ F] A DR ISR S AN Bt AR 4, BlangIAN
HEPAT B AR, DASGE &8 H A .

10 H 10 H, #F4ZEFMCFE Amazon A & H[F]— Gibson, Dunn &
Crutcher LLP BMAT [ [E—/MEIMHIRE, FFFRKRIREE (AR
RENE) HIRMS AR SR RTEEA T &R EUER A 5 B 2
SEC fyitik, H “FEFER” o B 10 A 11 H B 3B HLR 1B R
KT SEC ZESR, A “FEFER” , (EWEFRmEYEHE, S
ik

R, O EERCEI A FAEE, 20164E3 A 11H .
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5 Amazon B )G HIZSRKAARE, X7 34MH, Yn€shl7s
YHATR A HESIREER. 2024 45 1 A 11 HILE T Deputy General
Counsel and Corporate Secretary/mE SV ERITAIA T A4 REJ B H
M, AAAUCE] 1 IR IR I IR S L HEAR/ HTE i FRAZAD ]
5, F&2 H 2 HE TSR,

SR, REAFWUALE REATIM . BAABCHHE. H
A EEZT, DR 20 ZHREIEE N B SR, #IZTLA
AR EEM A I EON . AbA] L — e LR AR E) HhN
WY | T Y BT RIS TR, S uE 3
2025 FFAERAR LB 3R = B 25 £/ /M, IRV, FFNHIXIER
2018 4EH B Wells Fargo SRATHIAMURZ —"o HIK, AT REIRE]
1 H 30 H Delaware/ 77\ Y X Y JU/Hehi HE MR EE 8 FF RO4H Tesla/
KE LY /R CEO Musk/ 1 Y A7 (1) 558 AZ.3E o Bk e, it
Y &S |G Y BT ST SR AR AT T CEOs M
H, TSR BRI RN BA AR Y n& % 1 5 Y AT S )2 1R
BRI FRABH, M Y A5 558 23 e i v 5T LLE
o, A A AN B I UK B R R R BRI, R &3
AFVEWT MR B, AaAN S W B FROX R 1 /AR T AL
IiZ ) Intel 24 5] AEE A FF/ANE 2 43 R W Bk 45 45 R k. AR
AT S 2 R AE T 1 5 4 b b Zt e B 4 Re W S 1 L5 8 BN A 8 AR R,
TAHE D B The Travelers Companies/HRAT#AITA A HIE 74
PHEEE HERRI G, SR I RATVERL” RITTIR IR R

TR, B Wells Fargo & [E AR AT 0 P IR (112 22201844 H30H «

40T, MudkThe Travelers Companies/ AT #1145 & HrEHIARIHIIR &, 2024
E1H26H.
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flawed/ A BRI . FRIAABAIEEY nE 2% 1 75 Y 84T 10 AT, 20 4F
HIT) CEO 37 L4 0 2 S ] f1) v 2= 1 I A3 A B2 F AR S [ KRR 2
) i E AR AR LA A 10 £5 AL, XA s B AT A N B3k )
A, TR E G A LR — o FiE— DA Intel AN
Microsoft 2 m]#B 52 F AW 7 Aolkia B, T AR s 1
REMZL, WHREMERRALRMA R, FAHE K2SEE b
i

AT BB S R Y n % | 5 Y AT SR ERIESR T 5%
A4 SEC #2581 FORM 8-K #Ri5 ™, HER|RMIRERAELT 9 H 29
HIEAS, U EHSHS AR IS 0He TR E, FFH N R
BATS), BIandt 2023 4 1) CEO HRBHmE BRI CRIAE A & FAH Rl 47
e 7 6%) o REJ SJaagiin, BEXT Y m | 7 Y AT
MBI insight/IA%E ), SHERAIHE% . BUAE & B
BEHERZE, MNP AEHEBERE, 1§ B EFSHERME
MEARFES B ORXD B, X, AR ESESFER Y
4 T Y BT RS BTG R FHEMbATT S B 0 ZE IRHE,
TR oM EFF Y 0¥ | 5 Y HATHIRAY, & F AR kG
HTHME (B RGeS (R R G RIS @Y, A — e e BT E R R
RERY AT R R FAEILEFHD Y n& % | 7 Y 8RIT8E
Al iEEE

424 H, Y¥YH |5 YRITEIT 2024 FEREES, RIIE
R 10 5192 396, 134, 656 BEEEF (7. 1%) , 5, 195, 465, 828 B¢ b}
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https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/70858/00000708582
4000027/bac-20240202.htm

50 https://investor.bankofamerica.com/regulatory-and-other-filings/all-sec-
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(92.9%) , 51, 786, 424 KFAL, 932, 046, 642 FARFER AR AL ZE . A
AR IR R 5 2 5 A AR BRI SRR R R, 19312800
gEL. 5,126, 311, 367 BEH%A] (91.4%) , 484, 265, 691 B Xf
(8.6%) , 32,809,850 IEFAL, 932,046, 642 BRI, MEH LT
IR ZEHI A (2024 Proxy Statement/BYZ<i Bl 108-109 T1)
XS 2 SAFIREM U (5-6, 34-36, 53-87 W, Hrhda&xtik
MIRZE RN LU H i Z R (43 DTN 2/ AR W B 3L 129
T fEFEEIAE T H A B, BT R EE BB R RE S
5%, [FIFEITRZE W] AE AR IRR AE S R A R e ATl R BRI
HA A ENTFE, desE G EA 2 BH, REA FERHE
PRI 2025 MR ARAE PR R Z A5 JE U R IX A2 SR 4k 8 5 A w58
W

(2024 =2 A 2 HEE—F4, 20244E5 H 3 HE _f&]

filings/content/0000070858-24-000149/0000070858-24-000149.pdf
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13. ¥ Gilead AR EESWEEN 2024 BRAFESRE

fE “Gilead A W] 2022 WA W EHSKCERE” , KFER
THM 2016 FLK, B OIFaRRIERS E5E KA 25 A 7
Gilead/& | % 1 Y 77/%F|f# Sciences Bl2EHVAH W . 7E
“Gilead A W] 2023 FRASWMHF SR FIEZIRE” , AHATH
ORI RS EEA A HES M SE.

SFHA AR EM SRR EEA, 1% Y 727%EIH
S X HE— PR A T, BB EH A EE, 2023 4 9
H 22 H, FILH TD Ameritrade MM IEME, MK 1 % 1Y 2K
RIS, XAMERMY T EE 202245 A 4 HRMIRE, EREH
DA BRE AW R TR, RigHAER F 28026 HE H S EA Y
B—A~ Aristotle/Y 4 | AKT Y H | - L/ E L 4w LHIEL
Wiz, SAEMIAR AR E KSR ZE —F, OB A 2 & Fhit
S AR, A, RIS 6 SHRETFH 63, 589, 287 i
(6. 7%) #%[F, % 5%, FrLART LGRS 5 A — U0 .

Stockholder Proposal on Board Structure Reform/Z=T TEZ<xZE44
O AR SR R

Resolved: stockholders recommend that Gilead Sciences, Inc.
(the Company) reform the board structure to include one member

of board of directors from the Company’ s non—-management

employees. /¥RUL: BEHRANTIRWLK 1 A1 Y aklFAd (LR “A

SR, 20224E5H4H .
ST, 20234E5H3H.
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Supporting Statement/ LR A5 B

There is a new trend pushing for non—-management employee
representation on boards, such as shareholder proposals to
Amazon and other companies to include non—management employees
on board. This is a common practice in Europe and the UK./
— S AR R B TACGRENE 2, IR ZRA T 15 S b A
HoAth A F IR AR B2 R TN RS o 32 RO AN D 1 3 DA
%o

American corporate board structure needs reform now. For
example, America’ s ballooning executive compensation is
neither responsible for the society nor sustainable for the
economy. There is no rational methodology to decide the
executive compensation, particularly there is no companywide
union in the Company; there is no employee representation on
boards; and the board is nominated and elected without any
competition (the number of candidates is the same number of
board seats). /EEANFHFLEMIATESCE. Flln, 5EAM
JEIK I = B A s AN THE, AR T AT TR AR . BAE
PR TR = B W, R e UM AS A w4 m) G ) T2
HHSPEARALRE., EESHRBIEREAFEE TS (it A
NS GEFLEABMED .

It is time for American executives as citizens to take the

social responsibility on their own initiative rather than to

41



be forced by the public. The board has the flexibility to
design guidelines to select a candidate for the new board
nominee from non-management employees. /IEREEBZENMENA
REB MARBE A ARSI A IHAL S TUERIIN AR 7. 352 m] DLRTE

Beita S rEr, WARE R 5 Tk g s e 44 ALk

10 H 24 H, AR VP Legal and Assistant Secretary/ik%%
Bl 3k B AR K F0 Sr. Associate General Counsel, Corporate
Legal /Aibi2: 45 ST B 5 28T A 2k . A ATTZS BEAR DA JTHb I Y
IR, A BTG E A =] A B WA e s ek . FoFa i 2y
AR R TATEE LA RENEE TR, R G H L0, A
RTHEH - MBI EHESTLEESHIRH,; WG ok
K, SefE RIS BRI F N T E R 5 15180 7
TAREMIMR L K25 RARRSEE G R THES LA K H 2 A
Al AIE BRI IARIR, XTREREWENAETRKIKER, FF
AN, FEEATE).

2024 =2 F 26 H, FLERA S AIEMBE, J8R1FEA &6 e R m
EFNE 5 SAESEMRARES KR, UNRERSWRSHH, A
KR

[Our Board Recommends a Vote AGAINST This Proposal/FAl]
EF @I E R ZR R

Our Current Director Nominating and Evaluation Process
Allows the Best and Most Qualified Candidates to be Elected to
the Board/3AI] H Al i #5244 FIPPAL AR 50 VF fe I 75 MR 4% ) (3t
IN 2N
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Our Board believes the current director nominating and
evaluation process allows the best and most qualified
candidates to be elected to the Board. Changing our board
nomination and membership framework as outlined by the
proposal is unnecessary and would not be in the best interests
of stockholders. /FATMHF LN, ZHTHIE SR 4 MPFAL AR AT
PIAEB AR TS« B e i i N 2 AE o il o 124R E h bk 1 i e
PR AR AR SR L, MRS R 1 B A 2

We also note that at our 2022 Annual Meeting, our
stockholders rejected a substantially similar proposal, which
received support from only 6.7% of the votes cast./FATIEBEE
B, fE 2022 FEES b, RATKBARIEL 7 — TS ERUMIRE, %
REMGRS 6. 7% MIRE T EE

Our Nominating and Corporate Governance Committee is
responsible for identifying and evaluating director candidates
and recommending nominees for nomination by the full Board. In
evaluating candidates for Board membership, our Nominating and
Corporate Governance Committee undertakes a rigorous vetting
process to ensure that candidates satisfy the membership
criteria established by the Board. In particular, our
Nominating and Corporate Governance Committee considers
whether the candidate possess the following qualifications:/F
T “ARAAFIMIRBEZR 1 45 SADTHA E A PPAL S S kit N, IR0
AR R R4 . VA B R I A, FRATHY “4R B
AFNABRZE OIS R I o AR 7 DAR ORfig 12 N\ s A2 3 ol o 1Y)
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R G BERARE . R, FRATH “RABMMIIAEE R SR FEKE
N B4 LUR B -

* the highest standards of personal and professional

integrity; /s AN AANPOLARAE AR

* the ability and judgment to serve the long—term
interest of our stockholders;/ A% 4 B HAF 25 Al 25 ) 68 77 F1H
s

* background, experience and expertise relevant to our
business and that will contribute to the overall effectiveness
and diversity of the Board;/S AN AR HA B TR m#EHE L
RN Z TS 5. f@RMEK,

* broad business and social perspective;/] [ I A<
FILET 5

* the ability to communicate openly with other directors

and to meaningfully and civilly participate in the Board’ s
decision-making process; /5 At F AR A A IE DL A & CH
HEM S 5 EH RIS R 1R

* commitment to serve on the Board for an extended period
of time to ensure continuity and to develop knowledge about
our business and willingness to devote appropriate time and
effort to fulfilling the duties and responsibilities of a
Board member ; /7K i HIFE 6 2 2 A1 HR DURA ORZE S T F I FA 1Y 55
7 AR, IR R R RN 2 B I R)RUKS ) JEAT # g 2 BR BOHR 5T R 934

44



* independence from any particular constituency; and/JH 7

TAETRF R R M

* the ability and willingness to objectively appraise the

performance of management. /2 Ml iTAh & B2 SRl GE IR

Our Nominating and Corporate Governance Committee
reviews this Board membership criteria and assesses the
composition of the Board against the criteria on an annual
basis./ FATH) “RAMAMIGHR AL BT H A EH AR
AR HE AR B R TP 2 S S O LA

Additionally, in identifying potential director
candidates, our Nominating and Corporate Governance Committee
considers candidates recommended through a variety of methods
and sources, including suggestions from current Board members,
senior management, stockholders, professional search firms and
other sources. Our Nominating and Corporate Governance
Committee reviews all candidates, including any non—management
employees, by the same criteria and standards, regardless of
the source of the recommendation. The proposal, however, would
require us to deviate from the rigor of our existing processes
and undermine the role of our Nominating and Corporate
Governance Committee and the Board in one of the most critical
and strategic elements of corporate governance—the selection
of director candidates—by subjecting non—management employees

to different criteria and standards than all other director

candidates. /ibAh, EWIEIRAEE SHRE AR, FRATH “3-AZ A1
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B R 22 Bl B A ITENREHE fEE N, SRFIUE#EES
BT B ELE . ARAT Tl Sk A MU AR IR A L. FRATT
(K “FRAA MR R R 22 42 AR ) AR A vHE AR o o 25 B A (i

BARAEMTARE BIPAL 2 ,  TCIRHER ORI T . SRTAT, %R SR
SREAw B SRR A, AR B A 03 T L dk s 5 A
Fofdy H it NSRRI RIbRHE, IS5 T BATH “ 3244 ik s R
e PLREE SR A WA B OB A SIS A 2R 2 — TR A 1
P AR

An Independent Board is a Core Element of our Governance
Philosophy/ i EH o 2 ANG BT F ML O E R

Having an independent Board is a core element of our
governance philosophy. Our Board Guidelines provide that a
substantial majority of our directors must be independent.
Except for our Chairman and CEO, all of our current directors
are independent. Under Nasdaq listing standards, an employee
director would not be considered independent, and adding such
a director as called for by the proposal would decrease the
percentage of directors that are considered independent. /&
AT PR o AR B 2 AR O BB AT 0 3 S e v DU R 4 K
ZHEEFDHRMALK) . BREFKMERPATES, DA EFSR
MArEH . I TY LY T/ EihrdE, e REEA S
DNBRSL, TR 123 58 LSRG NI AR ) 2 S PR AR AR A 9 S Y B
AT LA o

Gilead is Committed to a Culture that Values Employee
Engagement/{ | | Y n# AT EEEN R TS 5EMIK
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Gilead promotes a culture in which employees provide
feedback on their experience and can raise their concerns
outside their line management. As a result, employees have
numerous ways to be heard and exert influence outside of board
representation. In addition, we frequently consult employees
about changes to various policies and benefits as part of our
ambition of becoming the employer of choice in our industry.
Our listening strategy helps to gather employee input and
measure our progress. In late 2023, we conducted a global
employee survey to gather and assess employee feedback and
address areas of employee concern. Results showed that
employee engagement is strong and higher since our last all-—
employee survey in 2021. For example, 84% of employees
reported that they have confidence in Gilead’ s future, and
81% of employees would recommend Gilead as a great place to
work. /¢ 1 A 1 Y a B —MocA, kR TTATEE B CE et s,
TR LA BLACE BEE 2 AN HABATROHENE . BRI, 5 TATRT Do 2 A
T AR B NIAEE R AR ANRIE . JeAh, AT 5 & i
SEAAE R AR AL ) 52 AT, AR FRAT AT b 30k i 3 Lo Y —
e AT SRS A BT 53 AT = Ot 3RA T o
2023 R, FATHAT T —IIRBR A TIHA, DASCERFPPAL 531 AR5
T A TATRIER UK. SR 2R, B 2021 FRAT RS 2R T
WELSK, BTSSR HER. B, 84% 15 TR MhAI
KT AT Y AR RFTHED, 81% MR TESMHEC T A1 Y 9lEN—
AN TAES e ]
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K15 1Y nHEE LRI RN BN TR BR
BT IR S, MERTITRE REBEARE P RERN LI
D, HEETE AR IR B — 2630, R BOARIR E MR R
P B XA PR SEMNEE H 2 R RO 75 W2 B 2 S 2R o () — fr A e
FEA, (AR N 8 7 2 BEANE 22 e i 225 5201

K151 Y R ERMAERHIZ5A R, mEEME
J7/ R MR ORERHEN 21 4 DR K& BUA T & .
w, FHTEM California/T Y % | TT-7 | Y M KWEST KR
4t Kaiser Permanente 24/ KIAE T, EMNA 36 MER
b HENDAE, NPEERINRIEHEEITR. 24 10 H, KP AT
TR T REEE, BEEEITWM Hollywood/ /N 7y F/TTTH | X
=77 /Y I AR AT 2 TR, 2847 R T AT P sk R iR SR
T, 7.5 /iR TLEM, Al YH 1 TT-2 1 YIMNM6 JTRT,
137 Mz R s SRR ANEALE T R TR, ]
AR ETLESR. (B2, 2R BEEAAE, KPEFRE SR
TARB AT 1 H 3 B R BEAT CEREUNRD « BIAARK AR
dEhEE, SLRIMAEA, RMTEREE—ANZ A RiFER S8 T
B, SR AEL 1723, {REGSCAT 3756, EAY 1348 360 (24535
B o T T EIT RS, R EBI0 H R it R R BT R %%,
=N EEE (ARRMNAZIER RN BT IR R G 0L AR R4 i A S
b (S AR il (B0 PGRE) I AT T 1] i R A F) R
TIEFREE RN, T a R B H SR A%
R R EIEE S REWHLS], R ERR T —AY S ] AETH
51 - L XfEFEA ST R E .

2024 5 H 8 H, FiEEiEMMN ESMERSIN, T THK
5 51X, Bowyer Research EifAIIHIEE 6 SIRBE R AT KA
T REE IR fE R R TS, RIIZ MK Chevedden HIABHIZE 7 Si8%
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BURA A B R S E A Ly . 4BV ST EE R, A4
AFPIREIRM 2 HER, )5 3 MRARIREE ARG ZHER, i
K193 5. 9%k [F”. IERSWERE, AFM CEO vl T AR CR
WD NG R TR SRR, HEA B R 02T A S 7Eh
Rl 55 i) 83

MR I AR T RE I A 85, HL 4 SR R L =2 BE AR AN
RMAERGER. BAEE, FUARMRFREAR (eliEE) Far
FER I A @ I LB LA R EAR T . l4n, Comcast /A ]
2024 4FRAT A 2L 3, 925, 192, 884 KA B 245k 9, 444, 375
o A REA 0.07218 5. 14 B A 16 EHRIEA, A% 208 f5. B
Iy B Roberts — NI, fEAAE 2RISR ER L 1/3, T HARYE
AR TR, HES RN BRTE I EE T,
A BRI 2 AR, EEMGERAR, A KERGIHALRS
P S 2 I BOR R ERL,  IXFE B T 2 W, 75 . 2 HESE
FEIESRAE 523 2 /SECVERL,  BRUONIRIG RIFE SR R AT 13 21 6. %32 [,
PRIRER A IS 15%, FHEARRE R . BT HIA A REEE 2 E
PR EEMAL, K1 A 1Y 2RRIAREN I ME— BRI A R,
BRI B BUR R4 S 0 E A ya . e SEE R E HE XS
Gror&E . BURTRE MM AIE, 2N, (FHIEIZ.

[2024 4F 2 H 26 HEE—H, 2024 45 H 8 HEE /]

359,235,065 8% [F], 946,161,838/ [ xf, 3,768,421 BEFFAL, 106,243,270 CHE
AR, https://d18rn0p25nwréd.cloudfront.net/CIK-0000882095/d0169149-
0313-4468-a9b8-c4738168dc87.pdf

* hittps://www.cmcsa.com/static-files/d05¢c67d7-1ec4-4abd-8b22-dd60f301bead
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14. B The Travelers Companies/HR1TH 1A T BEFHMMRIKRE

The Travelers Companies/JiRAT#E 1A AT 1853 4, 2009
6 ALK ZEM K Dow Jones Industrial Average/774 « UL T/
TE BT 4850 30 508
KATRRAL —, i b 'H]e’&avelers?
RERMAMRIAT (DR M ER1CA'S UMBRELL £
N 482. 48 /3£ L) .

2023 49 1 21 H, FRUKF| Charles Schwab HRELHIRATH A 1K
I ERT, SERDHT RIS . SR certified/IATEMB AR T2 K H Bodt
A ETI AR AR PR S . IR FREE — ROCTE LRI 2 7] Al v 3 ]
B, - IRARATEANA AR S

Shareholder Proposal to Improve Executive Compensation Program
oSO Y T R PR R AR A

Resolved: shareholders recommend that The Travelers Companies,
Inc. (our Company) improve the executive compensation program
to include the CEO pay ratio factor./#Ri¥: BEZA1EL The

Travelers Companies, Inc. (FRATAT) SGEEEHBA L, KEE
PAT B HH L R R RPN P

Supporting Statement/ZHFHE R I~ M

Our Company’ s CEO pay ratio was
194:1 (or 181:1) for 2022 (2023 Proxy
Statement p. 114)./2022 4, HAIAFE 7
FEPAT B H L 194:1 (8L 181:1) b
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(2023 FEWRSWFEPE 114 T o

America’ s ballooning executive compensation is not
sustainable for the economy, and there is no rational
methodology or program to decide the executive compensation,
particularly because there is no consideration of the CEO pay
ratio factor. The sharp disparity of income has a direct
negative impact on America’ s social instability. For example,
an article from Politico.com 09/16/2023 ” ‘No defensible
argument’ : Anger boils over at CEO pay” stated: “The
historic UAW strike puts an exclamation point on more than a
decade of efforts ... to narrow the pay gap between top
executives and workers. GM CEO Mary Barra’ s $29 million pay
package is 362 times what her company’ s median employee makes.
For Ford CEO Jim Farley, the ratio is 281 times. It’ s 365:1
for Stellantis CEO Carlos Tavares and his average employee.
Median CEO pay at the largest U.S. public companies hit $22.3
million last year, ... And between 1978 and 2021, executive
compensation at large American companies increased by more
than 1,400 percent.” /ZEESBRAL_ETH &S B T 25 ki 2
ANRIRREER, T HLBCA G B 77 0 B T Rk o =, R 2 A
NEAZEE CEO B EL R R . WO\ Z2 R B pon) 26 [ AL s AR E 77 A
BN, Hlu, Politico.com 2023 £ 9 A 16 H AR —ks X
B CBCARHRR AR o 6 CEO B U s ) fe i “Pu stk
UAW S L45 T 2 AFR - VLN Hﬁ%miZlEﬂEﬁ?ﬁ@iEEﬁE‘J%
AT B IS . AR AT B R 2900 J3 3R TTHT R 1% A F 5y
LA AN 362 1% . ARRF B R IAT B I LEGIZ 281 15, Stellantis
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HEPATERILLEI N 365 . R4, 2GR LT A S B AT B B
T b7 Bk B 2230 FFETT, ceeee M 1978 R 2021 4, EFEARIA A
HIE & IS T 1400%LL 1.

Shareholders in JPMorgan Chase & Co., Intel, Netflix and
other big companies rejected sky—high executive pay packages
in 2022 and 2023. /BERRKIE. JE45/R. Netflix KA M ARANE
4 7 2022 FFEAN 2023 SRR E BT R .

As a policy recommendation, our Company may refer to
Aristotle’ s Politika/Politics, in which he concluded that in
a stable community (polis), the disparity of land ownership
should not be more than 5 times. Human nature has not changed
so dramatically. The CEO pay ratios of big Japanese and
European companies are not so far away from Aristotle’ s
recommendation. /YENBUREN, BAPAFRTSHEY S| AKX L
THE L/ HEEZHEEY (Buay) , Hribigiiek, £ MagEn
TH | LSRR G Y, RHUTE RN ZEFEA N 5 5. A
PRI R A BRI . H AR K 2 =] #) CEO M EL ] 5 Y
O LERXKEHE LRV ZEAILT.

WEHR A il BRI R LR G BAa & 2, HERILAHAMEA
WERATE AT A B EAT R B, FKIWZ M K Chevedden/ T X ¥ 775
Badp, A IRE A EREAUERAE FRAT BT A R &) RIEER
AREZER, 2024 41 H 12 HYR 1 iRAT #4114 7] Vice President,
Corporate Secretary and Group General Counsel/E|E#. A&
SR PRI WCS Lo LR, BRI IR %
HEALA/ TG 2. FROLEPRIE, [FIEAEAT SR
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SR, WHRATFATA A MU E REATIM . BRAHE K
mE. HA, EES), Lk 20 Z2aRFEhEEM AR, &mt.
2l A B ARSI B W] Ok S RS2 WCS Ao —Ar 2D
MR R “TRATEANTAE 0 ZIAE A FRAT PP P A S w7
“EHRNTWEIRSEEENAT , RN A S AR E T
AFNSRZ R ?

ROAMRABR A FRES TR LARAT BAENE LT R, O
WEE]: B Pl “ALFEATIRIE” IU5E R flawed /AR
[, KA R UP LR firm/ AR, Ram R AR AR A
m EENTEIT RN, EREH T —EEFHa T AT, EEE IR
AREEEL . MR R R . FITIATIRIERAT H A1 A7) 10 507
20 SEHTHIHNEL 00 2 G A TR RNIE . FRIETHR 1 30-40 £ERTSE
[ ) B < AR 2 e, Herp— S B SRR v J2 S T L SR AS B LA Y
1/100 55— SR 1w R AR AR Le 2 H AR B M K 2 =] a2 i
T AR LE A< 0 10 £ BL L, FRARARATAR I A AT MATE 2 H A5
IR (T s K. BT, BRI S5E B A e AT
EHFOMEE, AR TRATE. AT R ML SBR M S)
AN T, PSRRI A 7] I E S 20 T 7 TAGR, REM
B TROE SR E M E AR A BBAE. = e At S AR K
WV SUR R, REE S AR AR, KINEST—E SRSk R
TEe WA CEO M LE R 2 /D 5iE? WA R AT EF, AT
W F IR 55 B (RO A R HERR R SR S£ % B D, (=
i BRRAMERN THERBUIFAKR, WY h T LEXEEHE LKEK
CRCE TR ZERRZ 55  HARKIHNEEHE ERLE (CEO i -5 o
TR LE R 10 f5 247D, SR CEO i 55 A7 B3 T bb R 2
20 A A LB EIE,  RAT H AT A A LE RS 194,
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Wt A1 7] A AT 4 533 CEO i % i AN & oAt OB, FR[F15 0 5
O KD, A SRR I R ARG,  WEE S 2 O 1 BEA& 2 00
AR k2 (i N2 TS A7) , 10 CEO Pt 2 2 H AT S E
IR B RO e . P28 Intel Fl Microsoft 2wl
SRR NGE AR B TR R TRENAR, U
REMERPARKMER, HHBRBEEMGH, RES L%
(Bth) iz A2 507 1R T KA E bra 50 55 iRk AT #4114 =] & T
BORRFE GRS IR, (R 15 Rt — %% 5] Intel #
Microsoft A m#EZ A Bhr) =k .

WAL AW RITENAFANL T 4 M2 A4 58K, BAE
CIRAFR A7) R IRMPESE,  HRAS Sl AN AT RE A R ENIES A2 B &
D%y SEC HITEHERRIRIIIRR, WHRESAESFERRARFES LAERRT .

(2024 F 1 A 26 H]

[/5%M]

3SH1H, BAMIRATHIE, YCEI WCS o125 R H# 2 2 0 7 B I
FLHS, fE 1S HH

The Board of Directors unanimously recommends that

shareholders vote AGAINST this proposal for the following
reasons. # Fo— FUR R RMNBEE T IZRE, FREW R,

Although SEC rules require disclosure of the ratio of the

annual total compensation of the Company’ s CEO to the median
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of the annual total compensation of all employees of the
Company other than the CEO (referred to as the “CEO pay
ratio” ), the Board does not believe that the CEO pay ratio
should be included as a factor in the Company’ s compensation
philosophy or objectives or guide its executive compensation
decisions for the following reasons: J&4& SEC I ZE SR & A &)
CEO M4 B BB S5 % CEO Z AhA W] FTA 53 T AR 4 B2 s 7 T v A3 2
MIEEE (fAIFR “CEO HrmitbZ” ) , HFEHRSVNEHEHRATEH IR
ARE R A F) HE S s B AR — R, BRI E B, 5
PSR/

* Altering the Company’ s executive compensation program
is unwarranted, because: B{ZEAFEEHM TR EERER, K
HN:

* The Company’ s longstanding executive compensation
program is thoughtfully designed, reinforces the Company’ s
long—term perspective and is appropriately aligned with both
Company and executive performance; and 2 &]&K M & & i W11k
R BAEBT, B T AFKKHES, 5 AFMNGEESRE Y
REF—5 M

* As part of its longstanding and comprehensive
shareholder engagement program, the Company regularly obtains
shareholder feedback regarding executive compensation matters
incorporates such feedback into compensation-related decisions
and, importantly, has not received requests from shareholders

to add pay ratio as a factor in its executive compensation
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program. VEAILKM]. EMAIBARS 5THRIK—&#5, 2 FE SR
o 2R 9% i S T T 3 T 1 S 5, R IS B BB N 5 e A O 1 pR SR
o, B, RIS ARE B LA A R IR AR R R e
T it el o

* The CEO pay ratio is not an appropriate measure to use
in executive compensation decisions because both of the
underlying components comprising the CEO pay ratio - the
compensation of the Company’ s CEO and the compensation of the
Company’ s employees - are competitive and based on the
market:; in other words, the CEO pay ratio is simply the
mathematical result of competitive and market-based decisions
AT BB EE R AR T S I O R & G e, O R
AT B B L2 0 P EE AR AR 7 (A m) AT B I AT 2
A UL MR S  HAEET iy, #Ai& Ui, CEO MUt
FE a4 fE T T M SRR B 45 R .

* Even assuming the CEO pay ratio were an appropriate
factor to include in decisions related to executive
compensation, the Company’ s CEO pay ratio is in line with
market practice. RIS AT B B L3 2 9N i Hr A o<
REAE R, 2w AT B 3 E R AT & i 154

The Company’ s Longstanding Executive Compensation Program
Is Thoughtfully Designed and Appropriately Aligned with Both
the Financial Performance of the Company and the Individual

Performance of the Company’ s Executives. &K HIM &% it
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Kz R BRGE B, FERS A R I S5 ST2 & ] s B Ak
HUEZ .

The Board” s Compensation Committee has thoughtfully
designed an executive compensation program - the objectives
and structure of which have been stable over time - that is
aligned with the Company’ s articulated financial strategy and
is designed to reinforce a long—term perspective and align the
interests of the Company’ s executives with those of its
shareholders. EHHIFHMZE N2 O T mEHEER, HEFRH
SERBEE I A) R HERS — BELORFRARE, 1%t XI5 2 w) BHAA F U 55tk s AH —
B, BRI A TS5 2 ) e S BARITRIA 25 R 5F —E.

The “Compensation Discussion and Analysis” section of
this Proxy Statement provides detailed information regarding
the Company’ s executive compensation program, its objectives,
factors considered by the Compensation Committee and the link
between pay and performance. Our executive compensation
program has long been guided by a pay—for-performance
philosophy. For example, for the 2023 performance year, more
than 93% of our CEO’ s compensation and approximately 87% of
the compensation of our other named executive officers was
performance-based. ABARFELUMBH “HMITIE 500" &R
BT HRAFEEHMR . HER. HE R a5 R R LU T
HHEC MR EAE R . AR S B R DOk — BLEAE 1%
GO H B . B, 7E 2023 FEAVGUERE, FRATE AT E 93%LL
TR AT A A R BT B 8T R AR B T AN .
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When making compensation decisions, the Compensation
Committee carefully considers the short— and long—term
financial performance of the Company on both an absolute basis
and relative to the Company’ s peers and evaluates other
factors discussed under the “2023 Overview” in the

“Compensation Discussion and Analysis” section of this Proxy
Statement. The Committee also evaluates the contributions made
by each of the Company’ s named executive officers in
achieving the results. TEMUHF e, EAR AU “2023
M CEHE ST F O, B S AR A SR A AR X
T B FENE B O AT- 4075 RS A B BRI 55 St . 2= R il vF
il A R AEALAR € BT B SOV ST ) SRR -

The “Compensation Discussion and Analysis” section of
this Proxy Statement details the strong financial results of
the Company in 2023, built upon the Company’ s exceptional
results for more than a decade, and demonstrates the
correlation between executive compensation levels and the
Company’ s financial performance. Notably, the chart on page
[X] illustrates the directional relationship for the past ten
performance years between the total direct compensation of our
CEO and the Company’ s core return on equity. ANHEZREBHFH
“ﬁ@ﬁ 5007 Mo vEMN A T A E] 2023 FELLA F] T 2 AR

WS FERA SR BRI 550058, IR T s B K1 5 2 =] 55k
¢ZEMW%ﬁ EARERRE, 5 XTI E R 12k gi
EFEIRATE AT B W BRI S0 A R %O B R B R 2 18] 77 17
KA.
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The Board believes that the Compensation Committee is best
positioned to evaluate and determine the design and
effectiveness of the Company’ s executive compensation program
based on factors relevant to the Company and its business
Moreover, the proponent has not provided a single Company-—
specific rationale for modifying the Company’ s executive
compensation program, nor has the proponent explained how the
proposed change would enhance shareholder value. Because the
Compensation Committee has designed an effective compensation
program that appropriately links pay to the Company’ s
financial performance and individual performance and
reinforces the Company’ s long—term focus, the Board believes
that the proposal’ s request to alter the Company’ s executive
compensation program is unwarranted. BTSN N, IHNE RS H
A e TR 5 2w B I 55 AH S R R SR PPAS R 78 4 ) e
RIBCTH R Rt . BEAh, R ZEFH RAIRBME SN 7 i Hr R ) Bk
AE BARE N, WA R R AT S s B R B H T
@1??%&#7%&5’]%@1#% FEHIH 5 2w B 55 SRS N SR

R, JRNE T AR RMKEIRE, HEHESINIZIRRE R A
e I ) SRR VB R )

The Company Regularly Obtains Feedback from Its
Shareholders Regarding Executive Compensation, Which It
Incorporates into Compensation—Related Decisions, and Has Not
Received Shareholder Requests to Incorporate Pay Ratio as a

Factor in its Executive Compensation Program. &) 5EHAMT B A<
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MIRT R FHIM R, IR LGN FAR S R 3R,  (H RO R
SRR 7 I LA Dy e B I R — AR R

The Company has a comprehensive and thoughtful shareholder
outreach program; each year, the Company engages with its
largest shareholders to discuss emerging trends and to obtain
investor feedback, including with respect to the Company’ s
compensation practices. For example, in 2023, the Company
sought meetings with shareholders representing approximately
52% of its outstanding shares and engaged with shareholders
representing more than 40% of its outstanding shares. The
Company considers feedback obtained through its robust
shareholder outreach program and, as discussed on page [ ] of
this Proxy Statement, has implemented changes to its executive
compensation practices as a result of such feedback. Most
recently, for example, based in part on investor input, the
Company implemented a maximum cash bonus opportunity for its
CEO and amended the Company’ s executive stock ownership
policy. ARIA4M. ABIKBRARELTR): B, An#H5HE
RHIBR AN A, SR F M E S IR FH K )b, BEA R A E
SBR[ Bt Bilan, 2023 4, AW TR GBI L 52% K B R AT
UG IR S 40% A ERBR BT e Ak, 28 W) 2% e oK
JEAR PR RIS 0 S o5, JF HUNAAREE A WIS [ 1 g, O IE
FIpons Frm i B S AT TR BN, il AR IRIER R E
B, ARPAEFHATE S U Rml e L ihls, MBS T AR
e R IR BUR -
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In conversations with investors in recent years, in which
shareholders were generally supportive of the Company’ s
compensation program, the Company has not received any
feedback regarding the incorporation of pay ratio as a factor
in its executive compensation program. fEUTENRE5HEEH BIXT1E
o, BRARATI i SRR m BRI R, (B2 R R ORI S T 5 I
B PN L b [

Importantly, shareholders also have an annual opportunity
to convey their views to the Company by casting an advisory
vote to approve the compensation of the Company’ s named
executive officers. A substantial majority of the Company’ s
shareholders have supported the Company’ s executive
compensation program in each of the past ten years. HEIEH]AEE,
JB AT AR AT WLl HEAT W B oR 7] A m) B AT TR A, DAL
HEA T FENIRFHM. dEHEd, QRS RS EBRARGER ST A
e B I

The CEO Pay Ratio is Not an Appropriate Factor to Include
in Executive Compensation Decisions. B EHATE FHELLEALE S
Hr SR R I E Y R

While the Compensation Committee annually reviews the
Company’ s CEO pay ratio and median employee compensation, it
does not believe that the CEO pay ratio should factor into the
Company’ s compensation philosophy or objectives or guide its

executive compensation decisions. HBIRFHMNERSFFEHSFHEN
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The CEO pay ratio is simply a mathematical result derived
from two components - the annual total compensation of the
Company’ s CEO and the median of the annual total compensation
of all employees of the Company other than the CEO. Both the
compensation of the Company’ s CEO and the compensation of the
Company’ s employees are the result of thoughtful decisions
based on individual and Company performance as well as the
market for talent. CEO ML S g ANl 015 i A B 45 R —
— A ] CEO (R4 B SUH AN B CEO 2 Ah A ] IR T G T F 47 B i T
fi%e 23] CEO 0 H7 EAAN 23 =] B3 T A e B AT 2 AR S A A 2 Rk S L &
NI S S IUEE S

Because the two components of the CEQ pay ratio are
thoughtfully derived, competitive and based on the market, the
CEO pay ratio itself is not a meaningful factor in setting
executive compensation. [T CEO ML R BIPANH HER 0 24 iR
BAERH . BA7S I HET IS, KL CEO Hri b2 A& & JF A
FEBE i HIM ) — D R R R

As discussed in further detail in the “Compensation
Discussion and Analysis” section of this Proxy Statement, the
Compensation Committee considers relevant compensation
information for the Company’ s Compensation Comparison Group
as part of its comprehensive decision—making process. Each

year, the Compensation Committee compares Travelers’
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executive compensation to that of the Compensation Comparison
Group and the market more generally, and each year, it has
determined that the Company’ s executive compensation is
aligned with the market and is appropriately competitive. IEUl
ARV “FHIIT e 57 B bt B TR IR, B
SRR A W] B EC A B AE S B NS B 9 SR G TR SR R ) — 90
B, B A 2R RAT A 12 ) B v N 5 e I LB 2L R T 3
MU EAT B2 L, AT E A R IS BT S T — BOF
HAEALHZES .

Similarly, the Company takes a thoughtful approach to
employee compensation and pays its employees equitably and
competitively. The Company’ s compensation and benefits
programs are designed to attract, motivate and retain high-
performing employees; the Company’ s longstanding pay—for-
performance philosophy differentiates awards based on
individual and Company performance. Pursuant to its charter,
the Compensation Committee, which is advised by an independent
compensation consultant, oversees the Company’ s general
compensation philosophy and objectives, as well as its
compensation and benefit programs. [E#E, 2v&] X%} G T35 B EUE
BEGEMTTIE, FEATF HA TG S AT I T8 . 2 Al H A4 A
THRIBAENS] L U B m SRk R T 2wl R 2R AT 42 S8 i 2
o, RN AR B SRR T AR RELER, FMEs
ML I SR R, AT R W RS AR I B A H bR, DAL
P A A A Kl o
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The Company regularly reviews several data points to
monitor whether its talent management, retention and
compensation strategies are working as intended. As of
December 31, 2023, Travelers’ average voluntary employee
turnover rate for the past three years was approximately 10%,
and the Company’ s 2023 turnover rate has returned to pre-
pandemic levels. Additionally, the average employee tenure at
Travelers is 12 years and more than 20 years for the
Company’ s approximately 700 most senior leaders. The Company
views its voluntary turnover rate and average employee tenure
as important indicators that its talented employees remain
engaged and fairly compensated. A=AEMHFEZ IR S, DT
FANAE T, R B A H I S 2 75 4% TR A R A . U 2023 4F 12 A
31 H, RATEMA RS £ =471 5 5 L EERAEL0N 10%, A
2023 FRIIRR KB B AR thoh, IRATEATA A 5L
N 12 5, A4 700 % ERGUSIR TR BRI 20 4. 2
FHE B IR A AN 1 5 ARSI 9 i B e 75 B3 A0 B2 AN 281 I Y
HEIRRR.

In light of the fact that CEO and employee compensation at
Travelers are thoughtful, competitive and market—based, and
given the Compensation Committee’ s effective oversight of
both the Company’ s executive and employee compensation
programs, the Board believes that it would be misguided to
incorporate the CEQ pay ratio as a factor into the Company’ s
executive compensation program. £ TEITENIAE M EEHITE
LR R BRI . A58 AT LT I e Bl 52, IF H % &
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FUFHE 53 2o0f 4w RN B D R A R, SRS R
JEARAT B B LE A8 — N BRI P R 3 A W)

Even Assuming that the CEO Pay Ratio Were Relevant to the
Executive Compensation Decision-Making Process, the Company’ s
CEO Pay Ratio Is in Line with Market Practice. BIfH{Ei% 11
ITEHM LRSS B SRR OG0 F) B R AT B B R
P& it

The Compensation Committee annually reviews the Company’ s
CEO pay ratio and median employee compensation, as well as the
reported ratios and median employee compensation of the
Company’ s peers. The Company’ s CEO pay ratio and median
employee compensation have historically compared favorably
with those of its peers. HlHZ 03 xR a1 A 40 W] 1 AT B B
EEAAN 03 TH N P A2 8, DA S 2w [RIAT Rt A B A0 63 38 I o o
A ) R E AT B BT EL 2R 51 T b AL [R)AT A B Pk = AN
.,

For instance, for 2023, the ratio of the annual total
compensation of the Company’ s CEO to the median of the annual
total compensation of all of the Company’ s other employees
was 194:1. For 2022 - the most recent year for which market
data is available - the Company’ s CEO pay ratio was also
194:1; this ratio was between the 25th percentile (of 159:1)
and median (of 238:1) of ratios for the companies in the
Company’ s Compensation Comparison Group, whose ratios ranged

from a high of 972:1 to 112:1.fl4n, 2023 4, AFEHHEPITEM
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SEFE RTINS A R A HoAth 53 T A4 B R R A B B 194 1
2022 4 (R[S THIHEAR M HIE—) , A F] CEO #lH b Zh
194:1; ZEERANANF AN E M H LR A TR EER 5 25 AN E
Iy F(159:1) Aipfr%r (238:1) i), HHCREEN 972:1 &
112:1,

For 2022, the median of annual total compensation of all
Travelers employees other than the CEO was $108, 583 ($116, 770
for full-time employees in the United States who worked for
Travelers for the entire year), which was significantly higher
than the median of reported median employee compensation of
$75,400 for S&P 500 companies, $82,500 for S&P 500 companies
in the financial industry and $71, 000 for companies in the
Company’ s Compensation Comparison Group and, based on U.S
Census Bureau data, the U.S. median household income of
$74,580. 2022 4, R FEHATE ZHMKIFTAIRAT E AN R R LI
SEHTI AR 108, 583 It (FESEE TAE B4 M ARG TN
116, 770 32700 » WL TARHEE /K 500 58 2 7] ) o7 £ 51 T %0 T
75,400 27T, ARHELF/R 500 HEBRNAT L 2 B B AL E R THT Y
82,500 KT, AN A MHIH LA I 2 ] A AL T 71, 000 3
, MRAEREA OSSR, EEKERN AN 74, 580 %

o

= 3

For all of these reasons, the Board believes that the
proposal’ s request to alter the Company’ s executive
compensation program is unwarranted. HTHTH XK, FEHE
W AIZ IR SRR A B i e v R P 2RO B AR
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Summary HEHE

The Board believes that the proposal’ s request is not in
the best interest of shareholders because: #HEIHINNIZIEEH]
BERATF A AR SR 2, BN

* the Company regularly obtains shareholder feedback
regarding executive compensation matters, incorporates such
feedback into compensation-related decisions and has not
received requests from shareholders to add pay ratio as a
factor in its executive compensation program; A 5%EHI3REUE R
IR T m BB N B 1 S, TR R RS NI AH G T3, I HoR
AT 380 B 2R S SRAE e 8 7 T a0 e 5 e A B R K

* the CEO pay ratio is not an appropriate measure to use
in executive compensation decisions, because the two
components of the CEO pay ratio are the result of thoughtful
decisions based on individual and Company performance as well
as the market for talent; and CEO ¥ kb3 FEAN & T S vk
G A bR, [ CEO i L 22 i AN AL RG22 TS AR A
A G SN T R BB RS 45 2R AN

* the Company’ s CEO pay ratio is in line with market

practice. Aw] CEO il EL@I T4 1 41

For the above reasons, your Board recommends you vote
AGAINST this proposal. T FIRJRE, #H0EFH @SR E RN

PEIR % .
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SHIKZE S A¥], WG, HHE. HERITES, FRAHLEA
A IAAE, SBFEE MK Chevedden IR R A FELS. 5 H 15
H, A 7 SIREERARFERALES, HF2%EF 17, 844, 225 i
(9.9%)  JX} 163,297, 712 i (90. 1%)  FFAL 1, 553,990 . K%
= 20,204, 550 it AREIPEJEIRIES 3 SRR LR B IRAR SR
&, 19EI%EE 108, 821, 725 i (59.8%) . JXt 73, 253, 605
(40. 2%)  FFEAL 620, 597 i AR 20, 204, 550 JiL.

KRR m T 5% [E, W ATE AR IR AR S Ak 9 f T g R
Yoo AT R GG T H WA 90%-95% B[R], 1% E U = Rk
PHELSE. 5 H 21 HERBREH S

Dear members of Board of Directors/BEHIIKIZEFH <% AT:

There is no need to repeat the validation of my proposal,
but the voting result of our 2024 shareholders meeting clearly
demonstrates that the Company’ s methodology to decide
executive compensation is flawed. For example, The Company
only met very few (8 or 5) large shareholders (Notice, p.6:

“With whom we engaged” ), —and I think that the Company met
them individually, not collectively at a joint conference——,
so the Company “has not received requests from shareholders
to add pay ratio as a factor in its executive compensation
program” (p.91). Is there any way to know the numbers or
percentages of shareholders who voted against proposal #3
(representing 40.2% shares) and voted for proposal #7

(representing 9.9% shares)? The Company failed to reach these
large numbers of shareholders. /T EERMREG R, HE
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11712024 £R R R 2 IR 45 SRS A R B m] DUE i B 77 18
AR, Fln, AFR SO (8854 KEAREE ¢ (Gl

) OEE6 L. CTAMEAR THE” O, A ER M AT, A
FEAE— MERIE 2 B T—, B AF R UCE] B 2R ZRAs Hr
PR H B v R — NI SR 7 G 91 7D« ARH
IMERE P S HE 23 (fRER 40, 2% 1) AR LR ZHT (R
9. 9B FIBARBUR BT 70 b ? A R R BE Al B an e AR 2 R BEAR

I would recommend that our company learn from good
practices, such as Intel with HP did following my suggestion
(so T withdraw my proposal). Our company should invite
compensation comparison group’ s members (p.58) to hold a
joint conference with large, middle, and small shareholder and
employee representatives and experts to review the basic
principles and methodology of compensation policy. /FREEINIRAT
A EF G, SRy R A B A R (BT EAFRAR ]
TIRHEBO o AT T ROEE HH LB R R A FAT (BB 58 T 5
Ko e ANBZRANR TR LB R HITERE U o 3 TN BOR 5
A SR AN T7

The shareholders meeting vote result is very valuable to
guide our company’ s governance but the vote per se is not the
purpose. The purpose of my proposal is helping our company to
improve corporate governance especially in the very important
fields which were ignored by the Company. I hope we can

continue constructive communications without submitting

further proposals. /MR A2 MIBEEEE RN T4 FHATA R HEE AR
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WAIE, EREASIFALEN. REFRRENH KT BT A R
HEAFNAE, RSN E AR E B SUR.  BA B RATRE
g P SEHEAT I BLMERYVATE, TR IR — DR

N REE PSR USRI WCS L35 —RAE R Al 3K
Y EHIIEEPEBRFESIEER, FARIKRE, RS EKES
O] — A A AL A v 2 AR N VR B 18 R AT A FIA
HRBEAR, RARESEE “MIEHEIK” T.

TGN B A RIS ARG 77 16 58 U 1) £ B SR FR A M T3 7518 77 T 25
M BEE R AR A Re A SO B E A F] . B2 H B
Kpomortxuu/Kropotkin/TAXRTET | L/mEEKE, I
AL 5 AR E S SR A AL IRIE, R “F
AWPF” , AR EN R e BuRY. BE REMA
WG ESEAIR) ) B FLE e T R IT

[2024 £ 5 A 23 H]

P, MLAT-11: BES KR, 20244E5H18H
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15. Amazon/ LS A F) 2024 SERARLSWRILALBERBE R KRR

202349 H 22 H, FUF| TD Ameritrade f2{L[H Amazon/ W5
HAF AIER™, SRS A TR HIR R

Stockholder Proposal on Establishing a Public Policy Committee

KW AT ZE A LM FEFE

Resolved: stockholders recommend that the Board of Amazon. com,
Inc. establish a Public Policy Committee. /#id: B HRA1EEINFES

SN —NAFEBOREZ RS

Supporting Statement/XFFHE R K=

Amazon needs a Public Policy Committee to assist the Board
to oversee public policy issues including human rights
corporate social responsibility, diversity, equity, inclusion,
climate pledge, renewable energy, net-zero carbon shipment
vendor chain management, charitable giving, political
activities and expenditures, governmental regulations
international relations, unionization and other public issues
that affect Amazon ' s operations, performance, public
reputation, and shareholders’ value. Many public policy
issues have been voted at our previous shareholders meetings
many more public policy issues will come because Amazon does

not have a Public Policy Committee./ WP EjifhisE—AAILBURS

56 R AAT LB R EE K SRR B AETD Ameritrade, %245 $20244F /4 %% $Charles
Schwab. TD Ameritrade— ELF i Ak s F2 fLax Bk = BL A 3 =) 43 O AE I .
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Pey AP B AR WTRZERER. Rz, AUN Y
B, BERW. BURESINSIH . BUREML. EFRRR. LB HA
SN S ia s NS A AR MBARAN AR A FE . YT i
B AN ARBORER &, 2 A E O RN T AT AR K
~ BT TSR, A IRBUR A AU & L

The corporate governance is like a social contract between
the public (including shareholders, employees, users and the
general public) and the corporate board: the public gives the
board a free hand to run the corporate business so there is no
companywide union in Amazon, there is no employee
representation on board, and the board is nominated and
elected without any competition (the number of candidates is
the same number of board seats). Particularly for Amazon, the
board needs further efforts prevent from abusing the public
trust. / AFNAEHE AR CBFERAR. AT, HPRAR 5A6#H
HEZ ARy ARibERES LA B E A w5, KHimik
LAFERAFEEN LS, HEXSTERARTRE, EHSHR
HHEEAFAEARTE S (i NABUS RS A EAHRD o Rl
SR TN b Reiid, o T 8 B R H X A ARG AT

About 7% of the companies in the S&P 500 had a separate
board committee responsible for public policy. Considering
Amazon’ s giant size and complex operations of business

worldwide, even if there are only 0.7% of the companies in the
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S&P 500 having a public policy committee, Amazon must be one
of them. /FRiELE/K 500 FREPLAH 7% HIA WA IR 75T AL
KIE R RTINS, B BRI b e 4 BRV A R P8 KRN 52 2% Ll
iz, RMEERE 500 F8%HH A 0. TR A RIHA ALBURER A &,
WG A AR e 22—

EANRE R 2023 FERARSVIRERIEH], [FN 2023 FERHRE
33 462, 033, 238 (6.35%) #[E, Hid 5%, wILAGRZLLFHEI N A%,
N TCIHERR .

10 A 3 H, HTEAMEF] GEXTTF) Gibson, Dunn & Crutcher LLP
BT R, SRR EE (ARIEEAR) THIRMS AR 2RI
(Y5 A FF & 22 EIE SR A2 5 & 02 SEC Iistik, A “FEFiR” . &
10 A 4 B 5 B3R5 I AFE K T SEC K, A2 “REFF ik
IR AR e R AR (1) S SR B E 2 AR IS [R)E L

A, AR PRGN Ju S EEKRE R IR 110 A 11
HZATHIES R X as R — ANHERSIRABRARKME, A2
BT A, BAFRRI R . AR, AHERRASAZER, Sk
WiaEEA R BB .. WRAFEES ) Intel. Microsoft 2 & ASHENTHL
AN R R IR 2 RN HE S, RO L RS RIS S . i ik
BTG, B)a, TRAFEH AR BT AR A AR B 4
2y, MhACEER B, (HAR e & B AT R KR

T 5, Amazon/TE A T 2023 B R AES A SLBUR R B ARE, 2023454
26H .
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MIRIXJUAEE Amazon ZZAERIZL, JERAIRFZAER R LA LS
L KW AIEOR, ST arl S50 E 1. Bt U] DU e
IR BT FE RS R R

[2023 4F 11 A 3 H]

[#~c]

2024 £ 3 H 12 H, Gibson, Dunn & Crutcher LLP £EJifTRER,
FIAA TR SRR B ER R, FEREB AREHRSH RN
., £TXEERFSMIEXFH, ALEMFEH K6 NERG HEA
B .

Why We Recommend You Vote Against This Proposal/ N4 FA]
RSB O IR 5

* Qur current Board and committee structure, which
allocates oversight responsibilities among the full Board and
each of its committees, already provides an appropriate level
of oversight of the types of public policy, environmental,
social, governmental, regulatory, and human capital matters
raised in the proposal. For example, the Nominating and
Corporate Governance Committee is responsible for overseeing
and monitoring Amazon’ s policies and initiatives relating to
our environmental, sustainability, and corporate social
responsibility practices, and also regularly reviews public

policy, government relations, and public relations initiatives.
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The Audit Committee is responsible for overseeing our policies,
procedures, and reports with respect to political
contributions and lobbying expenses. /FRATHAIHIERHSME RS
GEMERANEE S MR RSZ S 7 WEIRT, Caxhizie®
P ASLEGR .. M.t BUR. BN D) B AR ] ) R AR it T
TR BN, S48 M mE B Ao 0 DT BN A I S b 5 3R
MIRIFREE . AR FR AN Al At 25 BTAR SEAH R I BUR R 284, JFE
HEALBUR. BUNKRMAILR R 2. #itRAS AT ERAA
RBURIAFANE 3 I B . R AR

* This oversight structure has supported and helped drive
Amazon’ s commitment to corporate social responsibility and
many of the other matters raised in the proposal, as reflected
by our current policies, practices, and initiatives, including
for example our commitments regarding the environment,
sustainability, diversity, equity and inclusion, and worker
safety. /IXPh B 450 SCRRIEH B ) Sy b ] Al 4k £ DT ) AR U DA
L AR V2 A S, IEINIRAT AT AU SIS 1 BT
MR ARE, B, QREERAIAIAEL ., nrRpE . 2R ATFAaATE
DAL TN 22 4 (R 7 i o

* Because our current structure already provides
appropriate Board and committee oversight of, and has
supported and helped drive, Amazon’ s commitments to such
public policy, environmental, social, governmental, regulatory,
and human capital matters, we believe that adding a separate

Board committee overseeing such matters would be redundant and
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counterproductive. /I AFRATH 1 4589 4 4 T S dbxt th 28 A JL i
F OB A, BUN. WERA SRR SRR ERME T IE S EH
SRR W, JEC RS Tx— &, BT AFRA T N3 in—
AN E R ST AR E RN & 2RI B SRR

Our Current Board and Committee Structure Already Provides
an Appropriate Level of Oversight of the Types of Public
Policy, Environmental, Social, Governmental, Regulatory, and
Human Capital Matters Raised in the Proposal/#kA1H R EH <
MZE RGO RNRBETIRUALBUR., 5. e, BUF. IWE
AN GEAH 55 RAR M 1 1 2 1 B K-

We believe that our current Board and committee structure
already provides an appropriate level of oversight of the
types of public policy, environmental, social, governmental,
regulatory, and human capital matters raised in the proposal.
The full Board has overall responsibility for risk oversight
and regularly oversees and reviews reports from management on
various aspects of our business, including related risks and
strategies for addressing them. In addition, the Board has
delegated responsibility related to certain risks to our
standing Board committees, which are comprised solely of
independent directors. Under its charter, the Nominating and
Corporate Governance Committee is responsible for overseeing
and monitoring the Company’ s policies and initiatives
relating to our environmental, sustainability, and corporate

social responsibility practices, including the Company’ s
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progress on The Climate Pledge, risks related to human rights
and ethical business practices, and risks related to our
operations and supply chain and engagement with customers,
suppliers, and communities. The Committee also regularly
reviews the Company’ s public policy, government relations
and public relations initiatives. In addition, the Leadership
Development and Compensation Committee is responsible for
overseeing and monitoring our strategies and policies related
to human capital management within our workforce, including
with respect to policies on diversity, equity, and inclusion,
our workplace environment and safety, and corporate culture
The Audit Committee is responsible for overseeing our policies,
procedures, and reports with respect to political
contributions and lobbying expenses, including donations to
trade associations and social welfare organizations. Finally,
the Security Committee is responsible for overseeing our
policies and procedures for protecting our cybersecurity
infrastructure and for compliance with applicable data
protection and security regulations, and related risks. These
committees regularly meet with, and receive updates from,
management on Amazon’ s policies, practices, and initiatives
relating to such matters. /FATHAE, FATHATMEFSMZE 7 4s
ORI EP IR B ALECR. B, . BUF. WEMANE
FHERMRME TEYIRE . SfEERSENATERE, el
BN e A B R S T IRATIMY 25 A T T AR R, A A S PRURS: A R
XEE RS SRR o BEAh, S T 5 B8 KU AH K I SR R B 45 3141
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MR EFRR NS, RERR M H R, R R, &
YA FNG BRSBTS AR BB WRRSIR A Ak A
IR R BORM A, AR AR RE T IR . 5 A
BURTEEAH S XSS M 55 Sk A 5 AT iz s Mt R B DL 52
Frs BN R AN DA ELAN A R AL o 122 A il s o A R A3
BUR. BURFRRMAILR B2 . AN, T R RFIH I A 2 1 5t
B A I 3ATT S S TR i N BEAS S B DR A s ANECRE, BdE %
FEVE. AP YE. TAR A AN 2 4 DL R Ak SCA6 5 T (L
Koo HIFR AN TURE RANTA RBUARFAMIE R 2 (R AT
i SRR HLA IR KB, B iRs . &a, TR
P E BATBERAFE,  CLRS FRATI W 2% 2 S i, I8~y
I8 AOHE R M 2 A LA ARG S . R R B2 e S E R &
T, FFMEF R AR R S i 5 R IR SR B . S A28
BRERHEE .

This Oversight Structure Has Facilitated Our Commitments
to the Public Policy, Environmental, Social, Governmental,
Regulatory, and Human Capital Matters Raised in the Proposal/
XM AR T IR IR R IR I A LB . FBE. A, B
IAF AN ) B A 55 (R AR

Our existing oversight structure has supported and helped
drive our commitments to the types of public policy,
environmental, social, governmental, regulatory, and human
capital matters raised in the proposal. As reflected in our
Leadership Principles and Positions, we are committed to

corporate social responsibility and recognize that our local
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communities, planet, and future generations need us to be
better every day. Our policies, practices, procedures, and
public disclosures address a wide array of matters relevant to
our business, including many of those raised by the proposal
such as diversity, equity, and inclusion, The Climate Pledge
renewable energy, and our supply chain. We report on these
initiatives and our performance as a corporate citizen in a
number of different ways, including in our annual
sustainability report titled “Building a Better Future
Together, ” our safety reporting, and on our websites.6 We
devote significant time and resources to enhancing
transparency about these initiatives, which build on Amazon’ s
long—term commitment to sustainability and to supporting our
employees, partners in our supply chain, and our communities./
FATIUA ) B G5 K SO R RS BB BA TR R S b S th i A SEBUR . 3
B AR BUF. WE AN SRR SRR PR . IEERA TS 7
WANSZ 7 P S R IR, FRATBU T Ak AL 2 534, FRINIREIFRATH
HAE DXL BRI AATR A TR R A . RATIECR. Sk,
FEFP A AT 00 e 5 BAT S HH G2 F 00, AR IR S i i vF
ZHOL, Gl et AP, AkiE. w] R R IR A IRATY
BERIEE . FRATTEL 2 AN [F) i 77 Ui i X e 284 DL R FRATHE Sy Al 24 R
R, OFFAEEY LRI SR AR BERL AR RS K
AT 222 DL RATHIP st . JRATHRN 7RI TR A8 12
IXBERRIE HE W BE,  IX L1 VAR T Sy b i n] AR R R K AR T 2
b ISR RATTI A T BERIEE T A A AR DL AT X
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Our current Board and committee structure already provides
appropriate oversight of, and has supported and helped drive,
ourcommitments to public policy, environmental, social,
governmental, regulatory, and human capital matters relevant
to our business, including the matters raised in the proposal.
Accordingly, we believe that adding a separate Board committee
overseeing such matters would be redundant and
counterproductive. /FATH AT HEHSMZE A4 CEXT 5 RANL
FHRIAIBR 5L e, BUR. IWEMA DR AES (O
FEPREES) KIRERME NE S ME, JESCREM A IS .
b, FATVONHE I — S R E F 2R R 2ok B R SRR 2RI
Ha@E SR,

The Board of Directors recommends a vote “AGAINST” this
proposal requesting an additional Board committee to oversee
public policy. /# S @ U R EH LT BB AL
SRR FAR “ 0 5.

LIEEJLRE, 3 H 16 HE A ) &mZ#h Ju “As our company
Amazon is preparing for the 2024 shareholders proxy statement,
I would like to suggest that I change the typos in my proposal
so shareholders can read my proposal easier./HTINTAE L
WIEEHER 2024 SERARESIRL, RAEE IR E SRR E P HE
W DMERCRATAT A B bA [ 3 52 5. English is my third
language. In my 2013 proposal to Goldman Sachs, the SEC

allowed me to change one word in my proposal to be voted at
the meeting. /HIERZIRME =BT . 7EIR 2013 F ) SaEHE 2 1SR
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th, SEC sVFIRESIRES I — A, DMEAES W BT HREE .
Certainly, shareholders will have no problem understanding my
proposal correctly, so it is okay to print my original
proposal as well. /24K, BEARMNISEE M@ IEMBEMBRAERE, T
FTENFRFER IR AT L. 7

3HI18 H, HESMIET Ju kB, [FEESERNRRE K AL E

ZIEFHROEA 2021 PR MER (RO HER R iL4 T

A AR RIS RN PE R ARATD | 2022 48, 2023 4R 2024 4EFEZE AT
wRG, ROTIEMMIEEIREANEAMR, HIEE Ju:” You are
truly the great philosopher #Z/Ju’ s descendant. Once I
purposely went to Taiwan to look at his handwriting. /EE &4

TR ARBENER. A REEFELEEEEMINFL. Yes, please
make the edits as you highlighted. /s, EFZURERH B RIEE
1T1E2% . Furthermore, while I will continue to hold our
company s shares, I will not submit formal proposals in the
future. I would like to communicate with you and others
directly regarding corporate governance concerns. /l4b, HIRIK
KB A AT AT RIS, EIRRASRAZ LIRS REEHA
A VA B R R A N B, 7

Ju B BRI, R, RIS RER S5 R .

2023 W AT B, AN EHRIRE R RS2 68% K m B, =
15 B2%B A . BR T B KRR AR (AIE N\ SR FH AT EE Bezos)
FEE L% #EE, 28 2-21 RIURARTAH 13 AR (65%) #[FH, 3 AR
(15%) ABAHfE, 4 AR (20%) X 2 22-51 KPR AHA 50%% [F)
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ORI, 50%50" . IREAR, FRBCH 52 A LUF AT /T BL R RN
PRIVEIPNE 2 S E T Ou

2024 FRARFRT 5 H 22 HATF, BrT anlinr 3 M, f 14
MEARIEZR, BRSEMARZ. SEHEFH Anazon XM A A K
RESEATFE RIS UG, ER A LER I ALBRZ LS. E
FRRVER) 23 7 B = JE AN A 3 542 345 31 5, 878, 960, 949 it (77. 7%)
A, 1,687,781, 127 i (22.3%) Af. RIS 4 SR EEF
490, 254, 237 R HEE (6.6%) , 6,930, 488, 473 B/ AF (93. 4%)
171, 568, 705 JE#HL, 1, 260, 267, 192 k%2, FRASEMIRE S EF
FHIE, WIRAGEE L 5%t HEE, HAA R 15%, A AT DLBAREELLEE 3
A% R, Amazon FMLIA B A 1R 2 G087 oo, (H3R 2021-
2024 FEM 4 MRETCE R T IR FEE, EEHFSM 4R (R
X 75 B R BOR RR A A L BE F T TE R TP R, R A R
(B R B Amazon LLAMIA ]

[2024 £ 5 A 26 H]

8 Amazon Notice of 2024 Annual Meeting of Shareholders & Proxy Statement, p.88.

I B Amazon/IF DA F RO R IRENECE?, 2020451 H10H . B at:
“of ¥ Amazon/WF b A A HE LR R, 20214£2H20H . B,
Amazon/YE A FHH SR FIEZIRE, 20223 198VIF, 2022454
27H#M5E. 5, Amazon/T A 72023 B R ESAFEHRE R SRE,
202345 H26H .
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16. Charles Schwab/Z{E 2024 FERRELYGHEEERMPIRSE

RZAR, THTBARRENAN NRIRIE S IBAEUES: 2\ TD
Ameritrade K o A4, TD Ameritrade #75E KHIFFRA 7]
Charles Schwab/FAE WY, FRFURAEIREU Ol B I 2B B RRIGL, M
9 HIT#R#EK Charles Schwab $RELE A4 KL, FEEUE] 7 REFH K
Applied Materials/MN M ELI/AF . The Travelers Companies. Bank
of America Corporation Z5/\ ] IR IEBHAE .

9 H 25 H, #ER Charles Schwab f£4EFIFH ) Charles
Schwab A A A G I HIE{E. 9 A 26 H, Charles Schwab [AI & i
“Your monthly accounts statements will be able to show
ownerships of the Charles Schwab Corp ( SCHW). If this is not
sufficient, we will need additional context as to why the
letter is needed before we can generate this for you. /AREIEH
MK H ik aet% Bonm EEI AR (SCHW) BFIFTAE . WRXIEAE,
AR 75 2 2 505 BATE A AR T X EHME A B A IRE HiX
5. 7 FKBERIPH E Charles Schwab9 H 22 H A H K Applied
Materials FIRARIER], FRXUEHIR N 1 AT AR IR 2 75 SR AR B4
HEIAE .

TR, Charles Schwab —EKAMRE. 10 A2 H, &H
VX 7] Charles Schwab AR v DA B BEAUERH, FE88 =R N T

92023410 H30H, Market Cap/i3% % 77924143576, J& 235,300\, LMk
https://www.schwab.com/chinese-language-services-zh: “F&{= 7 I 7E 35 B ) 3 A\ i
ITHCE O W 204F AR, RAMA BT AR N S B IR E A % 75 SR AT
Rl COREUS AT AR, HEEMTET, DLW RE IR R 2R G IR
5, T DL E RS SR a1 I Bz $  s . »
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PR R E T ER AN ERA(S . Charles Schwab M HEIEH]: “It
appears that our team will need some additional details.
Please call our team at 800-435—%¥*k* so we can directly reach
out to our Operations team with you on the line to discuss
such a custom letter. At this time, our team is stating that
you would need to use your statements unless further details
can be provided. /& RILATHI AN E—LEEAMIA T . 1EECE 800~
435—sewtor IR RIATHIRIBN,  PAEFATT AT DL EFE IR R IA TR 28 RIS
RAEL BRI HET, JRATHIBIAAE B BrAEmT AR it —
ARTEAE S, SRR T EZ A RRIK SRk, 7

FIX B AR 52 M & John Chevedden BX &R, fthtlH7E TD
Ameritrade [FJIK 5 #4535 Charles Schwab. i AKHIFHLE Charles
Schwab MIFEZEFR AL UE B . RAFATEIE S HFE R 7 4b—MiESF
AT, RIS EIER AL 52 e (SEC) I “KIAFFA” Mg, RiX
FERNBZR L2035 = AR DA B A REA3 30 W] DA R IE WS . At 1m)
Charles Schwab ZREHIEM, 10 H 3 HFH “ =A% HZ WA LA
RKE” BIEH RS, 2N EH B —F [ Charles Schwab B SEC &2
W xR,

10 H 4 HLE4, #ITIET Charles Schwab FIHE, RIEZHIEH
LU, LA 20 455K TD Ameritrade — ELERALEAR
WER], At Charles Schwab Afgfit? SEC 2%5VF Charles Schwab iX
FEMS 2 924 Charles Schwab X5 823w B 3 UE B AN E R BAME
B, MXHLEAT (Charles Schwab) I ZRiF I B R FAME B2
Charles Schwab F&EATAFERIFIME B ? BRIXLEHIME BRI 2
ft4?
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TR B FHA R ENE, FEFRFIEE Charles Schwab9 H 26 H%:
FRIEJEMS: “I wanted to let you know that we would not be able
to fulfill such a letter request going forward as it is
outside of the usual parameters that we are able to fulfill./
FAELARENE, FATE SR T R R RAE M AE R, v e
TRATRE JEATHE ML 5. 7 PO BRI AR RS A, R
KIAMSS T, PR L4, X 7R TR,

TXRLWSE 1) 2 B b TE VAR R ), R YR AN REIR
HE, RIS B E -2, RE TR, TR 9 H
25 HUISRA@E M, 55 M SEC & T AR IE L MM E Rule 14a-8, K
XA, [FIR A% Charles Schwab (/AW Secretary/Fh .
N1 ERER, REREE N ARIEE A2

10 A 6 H, Charles Schwab & F kK HFErA 3 FELL L Charles
Schwab B3 IUERH, FRALEI &R HAT1E 2024 AR RS HITESR:

Shareholder Proposal to Improve Executive Compensation

Program
B BB A R s BEE

Resolved: shareholders recommend that the Charles Schwab
Corporation (the Company) improve the executive compensation
program to include the CEOQ pay ratio factor. /#Ril: ARZATHRIX
Charles Schwab (LA RTERR “ANTE” D ootk e e Bk, 5w
ITE LR RN

Supporting Statement/X#FHE R K=
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The Company’ s CEO compensation jumped irregularly,
irrationally, and unreasonably from $15,959, 193 in 2020 to
$21, 938,404 in 2021 (+37.5%), to $24, 386,329 in 2022 (+11.2%)
(2023 Proxy Statement p.54). The CEO pay ratio was 210:1 in
2022 (2023 Proxy Statement p.67). As I am writing the
proposal today, the stock price dropped from $80.90 on October
11, 2021 to $74.31 on October 7, 2022 (-8.1%), to $51.52 on
October 6, 2023 (=30.7%). /ZSZvw] ) E AT B I H7 A S R0
o ANAERVEHL. AR HLA 2020 4E 15, 959, 193 EICEKTH &
2021 £E 1 21, 938,404 3J6 (+37.5%) , FHE] 2022 17 24, 386, 329 3
g6 (+11.2%) (2023 FERBARZBFHWIEE 54 T1) . 2022 4F CEO HrH Lt il
921001 (B 67 T « HWARBEGHREM, AXF A 2021 4 10
11 H% 80.90 3£ 0L % 2022 4 10 A 7 HYJ 74. 31 £76 (-8.1%)
LR 2023 4F 10 H 6 HY 51.52 36 (=30.7%) -

America’ s ballooning executive compensation is not
sustainable for the economy, and there is no rational
methodology or program to decide the executive compensation,
particularly because there is no consideration of the CEO pay
ratio factor (2023 Proxy Statement pp.36-71). The increase of
disparity of income has a direct negative impact on American
social instability. For example, one article from
Politico. com 09/16/2023 ” ‘No defensible argument’ : Anger
boils over at CEO pay” stated: “The historic UAW strike puts
an exclamation point on more than a decade of efforts ... to
narrow the pay gap between top executives and workers. ... And

between 1978 and 2021, executive compensation at large
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American companies increased by more than 1,400 percent.” /3
| AN W B K 1) et 3B B 0 - 22 B R U e NPT Hr Y, JF HCH & BT
AR ERRISK O E R B, Rl RO A 25 8 CEO B bE 2 PR 3R

(2023 FFBAR WAL 36-71 T o WWAZEFRRY AN SEE A2 A
FasE P BRI . 41, Politico. com 2023 49 H 16 H KA
MR SCE “ BCAARATR R IRIL o XF CEO B i 1T b it

fat:  “PrSRPER UAW RILG+H2HK Fi/NEE 5 R L A
T ZE BRI 55 04T BT IS o eeeeee M 1978 4EF 2021 4F, FEEKELA
w1 1, 400% A F. 7

The public gives the board a free hand to run the
corporate business so there is no organized union in big
financial companies, there is no employee representation on
board, and the board is nominated without any competition (the
number of candidates is the same number of board seats). Adam
Smith said: “Wealth, as Mr Hobbes says, is power.” America
has a long history to check and balance power. Shareholders
in JPMorgan Chase & Co., Intel, Netflix and other big
companies rejected sky—high executive pay packages in 2022 and
2023. /AAEFEH W DL E S E ARDE S, R SRl A w5 A A
HFHEAHLAN L. EHESTRA R TRE, EFMRAKEEETT
M5 (R N B SHEESFEOUBEMED o T2« HEd: “IE
WEAT TSR TG, W E R . 7 SR A B AR IS AT S
JEMROCIE . SERF/R Netflix SR A IR ARIELE T 2022 4F-H1 2023 4
AR A v T 5
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The CEO pay ratios of big Japanese and European companies
are much less than of big American companies. As a policy
recommendation, the Company may refer to Aristotle’ s
Politika/Politics, in which he concluded that in a stable
polis community, the disparity of land ownership should not be
more than 5 times. The Company has the flexibility to reform
the Compensation Committee to improve the executive
compensation program, such as to include the CEO pay ratio
factor. / H AT R 2 7] (75 1% AT B Hi I EL R (K TR R A ]
TENBUREW, AAFWSHT R 28N (Bua%) , Hihige
5e, HEMRGE RIRFRAL X, A R ZE AN 5 . AN
T A7 A A 2 R o DA e R IR B g N T AT
HH MR R .

10 A 10 H, Charles Schwab @AIFIKE] 7 HAIEFE. 10 A 17

H, Charles Schwab ]34T HIE B 2 It [A] . 10 H 25 H,
5 Charles Schwab 7255, #FEEETIH 7 A NBEAT RS, i
TR EAHA TS 7RIS . RNAEC 20 FRARZRHL. &
filly 25T R A AR IR E LI ZO,  VEAAERERT Charles
Schwab fRZM R L. fJa, ERFANBITRR A AERE BT HIEE
L2, WSS, gl £S5 RGN, 5T E R R AR
AT (EL) Wl BEIMMERAER, WA EEMRZ T35
MR

K BB L JG IR AT M Charles Schwab 753 %2 5] B B4 IE
B, IRiBH: “MERRAZREAEN, B2 ok e Hm ik,
15 Charles Schwab JE&Z % >] Intel. Microsoft A& ASEENT ELAMER L
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FKERIFE PR, T AL SRS @Ry Charles
Schwab 53R (R S Z K KT TCVER BUT B ik, T BLRATE— k&
PRI KRR IR, ARG 7 HIIFr Charles
Schwab BEWSBEVEHUG A B AVIR S, (MR AR

ol 5 [ A ] g Aol BRAT I . ORI R 20 RIS
CEIEH T /NG, 18T B 5 SRR R 22 (¥ % 2R A1 1 22
AN R o A5 EEREMAE B A AR ), 3 — B Al SRR ) 2 4 i
A TUE “BkE” AR BIFBER W B0 1030 Z R i & ik
FRFEA U IR, FERGIAH LB A 7718, B A Al ya 2
i X

[2023 4E 10 A 30 A]
[#7]

2024 4F 3 H 13 H, FRUkF Charles Schwab fEIRMIIR R HE F ik
R E RS RS FE I, [EAR1E, DERREIH .

Board of Directors’ Recommendation Against and Statement
of Opposition to the Stockholder Proposal/ZFE <X MR AR NE
Y ST S R T 7 B

Our executive compensation program is designed through

thoughtful application of a combination of pay elements to

%' Jing Zhao, Shareholder Proposals: The Archimedes Lever of a Social Gadfly, Fifth
Edition, 2023. https://cpri.tripod.com/2023/gadfly5.pdf. FrPUg A3k rﬂ—JJPMorgan,
Apple, Wells Fargo, PG&E, AT&T, Visa, Applied Materials, eBay, NetflixZ5: /A @] $2
A AT T R R O = SR IR R R PR 2
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ensure an adept, driven executive team whose incentives square
with company and stockholder interests. Our board believes
that given the company’ s strong existing practices, which
have historically received broad stockholder support, the
adoption of this proposal is unnecessary, as its
implementation would not meaningfully enhance the company’ s
executive compensation program. For these reasons and the
reasons set forth below, after careful consideration, our
board unanimously recommends a vote AGAINST this proposal. /%,
ATTRCD v S T o R e e R R R S P 3 TN 2 R (A S ok i, A
BOR— R, AR E IR, B 5 A w5 AR A 2i A
—H. RAVWEHES NN, ST ARIA WA SRR 7T
Z BRSO, BIRCH B ERZ5E R, B HSREA S F B
o E R R TRl T X SRR DLR R SR R, A A4l
&, TATEF S BB ZIR R .

Our Executive Compensation Program Has Been Carefully
Tailored to Help Our Company Achieve Its Strategic Goals and
Align With the Long-Term Interests of Our Stockholders./FRATHI
EE RIS R e ], DA BT A W SRS AR IR A
ARATHI A IR 7 o

As extensively detailed in the section entitled
“Compensation Discussion and Analysis” above, our executive
compensation program and philosophy are thoughtfully designed
and applied, contrary to the erroneous assertion in the

proposal that “there is no rational methodology or program to
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determine the executive compensation.” Our program supports
the company’ s strategic objectives through a design intended
to attract, motivate, and retain talented, highly capable
executive officers, reward executive officers for their
performance, link pay with company performance, and align
executive officers’ 1incentives with the long—term interests
of the company and its stockholders. Our Compensation
Committee evaluates our executive compensation practices on an
ongoing basis to determine whether they support the company’ s
strategic objectives and serve these design principles. Our
pay decisions take into consideration a wide range of factors
including competitive pay analysis of peer companies, the
company’ s performance, the economic environment, and market
trends. As described in more detail under “Compensation
Discussion and Analysis,” a significant portion of our
executive compensation is performance—-based and dependent upon
the success of the company in creating long—term value for its
shareholders. In addition, our executive compensation
practices are tailored to account for each executive’ s
experience, responsibilities, changes in job scope, individual
performance, and pay relative to internal peers. We believe
this approach helps us attract and retain the most talented
employees to drive innovation, creativity, growth, and long—
term value for our stockholders. The proposal would interfere
with this carefully designed executive compensation program,

which we believe is not only effective but integral to our
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success. /IR E3C “HMN L5087 — T vEg IR FIRRE, FRATT
= E BT RAEL S R AR B AE Rt RN Y, 5RES “BFH
G E TR BT ORI E = BB 7 B R UL AR S . FRATT IR
o EEWRS . B AE A SR RIPATE KR TR SR A R
MBS HAR, KEPATE SR KHMS A nSu8cks, IHERITE R
B 5 o~ 7 B AT IR 28 O3 — 8. FRATTII BN R RRat
PEASFRATH S BN S B, DA 8 B A 75 SR A e B b IR 55
TS RN AT H IR E S T 2 MR, BREEIT AR
GeVEHT BT AnhkS. STFHEATT IES . EW “H e S5 0
B VRN REAR T, FRATT M AR OB R R T S,
It HER T AR QNS E DT 8T teah, AT & E
F B R R AL A AR BT, TAEERE M. SAGLL
JAERET BB R AT B B T B S g . FRATARME, XA Ta BTk
ARSI AR B AR 52 T, AHEShAIHT . B1& S, SERKAEARAT
PIRIME . ZIR BT IR O RS E SR, AT Z R
AMUE R, T EH AT FRAT R DA v] Bk

CEO Pay Ratios Provide Little Comparative Value for Our
Executive Compensation Program. /B J&HAT B HEH EL R 5 AT = i
BRI LA SR LR E

Although SEC rules require annual disclosure of the CEO
pay ratio, our Compensation Committee does not believe that
the ratio should define or drive our compensation principles
or practices. CEO pay ratios vary widely across companies, as
different companies have different employment and compensation

practices, depending on the nature of their workforce, their
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business, and various other factors. According to the SEC, the
purpose of CEO pay ratio disclosures is not to facilitate
comparisons among companies, and conformity or comparability
of pay ratios across companies is not necessarily achievable
given the variety of factors that could cause ratios to differ,
as companies may utilize different methodologies, exclusions,
estimates and assumptions in calculating their pay ratios. As
a result, the utility of CEO pay ratio as a comparative metric
at the company, industry-wide, and across industries is
limited. /48 SEC MU EER BRI HR CEO/ I AT B #HM L%, (3K
ATRIHINZR R 2N LR AN E SO IR BATH Fr I S N slesie e . AN
[ 22 B AT BRI EE R 2 R AR K, USR] B m AR B 53 A
Joi b 55 AR A R 2R A AN R G S A A B M . ARYE SEC I BtE,
P CEO Fr LU (0 H AR Tt A m) Z [ i LA, 1o B4 T g
SBHEAFMERZ 2R, A6 Z I8 3R A —E R S8l —
£ Qi R TN = A S b A e B e VS SR N 0 213 ) = e O - S =
775 BRSO AR . Rtk CEO BifEL R AE A A v 247
M AIEE AT b LA AR B RO S A BRI

Stockholders Have Overwhelmingly Supported Our Executive
Compensation Practices. /A 46K 2 B FrHAT 0 v B 7 T S B o

Our board and management team value the opinions and
feedback of our stockholders, which is why we have regular,
ongoing engagement with our stockholders throughout the year
regarding a variety of topics, including our executive

compensation program and philosophy. Our board and management
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team regularly discuss our stockholders’ feedback. In
addition, our stockholders have consistently and
overwhelmingly endorsed the company’ s pay practices—since
2010, each year our advisory proposal to approve the
company’ s executive compensation has THE CHARLES SCHWAB
CORPORATTION 2024 PROXY STATEMENT 77 PROPOSALS FOUR, FIVE, AND
SIX: STOCKHOLDER PROPOSALS received support from at least 91%
of the votes cast. Most recently, at the 2023 annual meeting
of stockholders, stockholders approved our advisory proposal
to approve the company’ s executive compensation by
approximately 92% of the votes cast, similar to the levels of
support expressed at our 2022 (93%) and 2021 (94%) annual
meetings of stockholders. /FAITHHE G543 A B A1 N EA B AR AT 2
WA, IR AT A FRA T e W] RIS R ARAT T30 25 T 3 A
CEAERATM S E HIE R B b T4k, AT EFH S ME H A
BATE IR IO B st bk, FRATHIBARATA6 24 AR B 1 2 BOCRE A
A M E——E 2010 LK, BEFERATHLAE S 7] e 3 i 7 i
FESHATF RN SHF 91N IR SRR | . i, 1E 2023 /R ARFESR b,
JBe AR AL 929 R 45 S R] 1 FRATISC T 0wl v S I ) 2 0 B 52
53RA1T 2022 47 (93%B ) A1 2021 4 (94% 8 4r) 45 1 B [5] 7K P AHABL o

Summary/ ‘= 45

For these reasons, the Board has determined that support
for this stockholder proposal is unwarranted and believes that
our current compensation program is appropriate and designed

in a manner that our Compensation Committee - which is best
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positioned to evaluate and determine the design of our
executive compensation program - believes is in the best
interest of the company and our stockholders. For these
reasons, we recommend a vote against the stockholder

proposal. /M TR, FHHSUANZ —BRREAISHFREAR
P, IO AR F R E 2 1, I Ho i IR IRATH 2
RS 77 BT ——1% 2% 03 2 0l B VP A A o FRA T 1) v 8 e I 0 150
—, MERTE A FMB RN B AER G X R, Jdl T Uitk
AR IR G AR SR 5

5 AT H, FRUCEN— {7 2R K FATE PR T LS, A AR R PRI
PRSI B SEE A BT BAAK ) vt 7 TGS T 20 B SR A AS P e 8
(e o CUONZERRROY OGS 6 [ Ak S AR E P AR EAR S . 7

5 H23 H, RETHIGES IR ATS, ik T RWE 4520
B 1 5BRA) %, UEMRVIEERE 3 M RRIREAE A
e SR, HANAFMEE BRI Z M IERSE R An kT &2k
P56 3 SRR A3 1, 352, 679, 636 %A (90.8%) , 136, 965, 265
JBsO6r €9.2%) 2,067, 030 IEFEAL, 61,320, 014 ARBE . FKIIEE 4
SIEREE] 63,702, 064 BEHER (4.5%) , 1,414, 674, 878 BNt
(95.5%) , 13,334,990 BFHL, 61,320,014 BrRTE, AFIREEF
(AR R B AN i 29 2 95%, JTRZ N 92%/E47) , RIMIRE
FIBAS T A S M FITR R, EZRFEINR 2023 45 10 A 6 HiExc 2
KZE, ~riBd SR, N7 EBZBURARRPER, AHR A
I3, CEO MM 2022 4F 24, 386, 329 25 70 [4% Ky 2023 4F
23,871, 744 £J6; HAMAANEE T, 3 ARSRNBERU T . 1 AB& G
T, SEBR BRSPS MR R AR TR L2l
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(BUR) 15 HH%T, SR EERRIARERD IR T
K& B

WIMIRREFEACT 5%, BFEARRALIREFAFERINE. BRIL
AILAE Charles Schwab BEH LM MH (AR LTAE)  HHEM
S (EFEE CEO 4 E) « REZEDULEZEFHEEMMIIGEIRSE, HFE
BRI PTA TR BB R B &K 5 /7 (E Charles Schwab, K%
ERAARITE G Aal U A BEIR SRS, MU AL EH
i Charles Schwab #&¢Z& T .

AN 5 MEEE LS, AHE 1) 5 =R E S 7E The

Travelers Companies 753 9. 9% % [E%, 7 Bank of America 53

7. 1%, U Gilead 2N FEEH ML MR R H 5. OB F", &
37 Amazon 2 A AFLEURZE MR RIS E] 6. 6% [F] . AL A
gadf 1y AN/ AR IE 8 X R R A8 S [ iR BRI B . LA
FRRRE AR T Rie)T R RO AR IR SR, B2 B ER N
RENBERBORSOE, SFFAE W ARNEE ., BRiIbzsh, RRER
PRSI el A~ m] BV B . 51, KA Charles Schwab A iEBH R
1760 Ji (3-4 SERIIHEAD AN EH, AMET 2000 KTzl » H
135 63, 702, 064 i #E[A, ZLMMH 1 B2 . BEIEREZ
NFXFERPNEAR, AP MR 60 i, SiA 1 B2 A
IR (N 3CHFe T 3R H R SO B s AR SR R AR/ AT (]

8254 5%, i The Travelers Companies/fiRAT % A 7 = B 2B AL R B3R 52, 20244F
5H23H.

S 5T, B Bank of AmericafRAT B N RI KR &, 20244E5H3H .
ST, IMEGilead A F HEHS LR 2024 AR E IR E, 20244E5H8H .

O3 AN]SR B F5 b r S B JE A VR BN B DI R, R — BN
IR h R AR A3 .
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e LTI IR TIRAFERNE, XHIER] TS0 A
HHHE IR

KT Aw R Z R, AT A2 H AiEAR Sk [ AL 2 MEUE 1) R
f) Tesla 2] CEO Musk fREH @™, Tesla £ ifH ) K ) f 2 &
SAMAL, FrPAER 2018 FIREERFEH S TS CE0 78, 15305k
Musk PAZME) 20%5 00 2[5, 4ttt SR o™, JUANHJE, S&ENE
F AL 2 2 /SEC TR Musk FRIERAT A, HeMOX AN BRI B R MR 1
) E RS E I R 2019 RS, BRIWSLALBUIRZ R
2, B3 11%2 . FRIEERESH CEO MR, W2 FE 44 HiHE,
BHEIAE go afer Musk. ¥ TIRAE 2010 4 Yahoo ! $2 /54 LA
SRAESR B0, N T RN M4 go after A CEO Bl
E, RN T k] RER SRR R R ZS R, RERRA, B
SefE T Tesla ety, MiARE (BIGREE R ARRE) KEHAAIIAHE
1o MR Tesla AnlfER R FE 2 BAH KT CEO I 1)l AR IR R AT
KPR EALPE R Z ML 2, Tesla AR “EHSAM
SL7 VR B A AN 2 T A A RIZFEIR I R A2 18] R

(2024 £ 5 A 30 H]

Bk T BT DL BRI 2 H0E, AL TTBURE RAE S (EEIH3R AL
) MUIIMEURJE F e GEESIRAIES) KR A IKIEREUATER .
AR, GRFEAEE. WELFRSANKHBANEREE (BUFE R, &
A TR — VRS ALK T i s AR L, ROz sh P
5 HASTBUR S M E BATA R Y T EUA A s AR L (BlinsEe AR
e LA SR e A B R S R

57 The Economists: Activists are using shareholder votes to promote social agendas,
April 14th-20th 2018.
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17. B FE k%€ Bank of America EEH LK) 2025 FERE

Bank of America/Y % | 5 Y /EEIRITVE 2024 54 A 24
HAEFBARFES, ROE—KIRE GF105) 153 396, 134, 656 5
A (7. 1%, 2K E 3 HAZAE) , 5,195,465, 828 JiE /et
(92.9%) , 51,786,424 X FEAL, 932,046, 642 FARCEEA R AR ZE. M
TS ORI ZE AR AT 5 2 520 =] 1w 2 TR 2 22 0 58 B ] L
F e 2R e SE E A E BT I A B . BT IR IR R A B Bk R
I 5%, FIFERIRE N IES MR AR FE S SR k. ", £
WRIBRZRA NN ALBE N T B, B eaEAZEHPR, T
2 AL IR SR AR T TR SR ASFE, RAVEALE [F]— N BUE 1 gk 2Bk %
NF], TS, 2024 45 10 H 21 H, RAIY ¥H 1 5 V4R
ITRHCL TR,

Shareholder Proposal on Democratic Reform of the Board

Election

X TREHXEEFHLSH R IER

Resolved: shareholders recommend that Bank of America Corporation (the
Company) reform the election of the board to list more candidates than the
number of directors of the board to be elected. Hil: KARNIRILY A

| 3 Y RAT 2w (BURRIFR 277 ) BUEEHaw2E, iR N
BN S R VAo St AIUEV a8

CEAFRIFEA IR, RO R EE I EFRT, RN < EIMERT
“HER—LL,

R, BdBank of America/Y M¥EH | T Y RITEE BN RIKIRE,
2024 F5H3H.
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Supporting Statement 37 4 7 1]

The American corporate boards and executives have become a class of
oligarchy, as defined by Aristotle, according to his _Politics_. In this great
classic, Aristotle demonstrated that in a stable community (polis), the ratio
of the richest citizen’s land to the poorest citizen’s land should not be over 5
to 1. The Company’s CEO pay ratio was 230:1 in 2023 (2024 Proxy
Statement p.85). The CEO pay ratios of big Japanese and European
companies are much less than of big American companies. America’s
ballooning executive compensation is not sustainable for the economy,
particularly there is no rational methodology to decide the executive
compensation. The increase of disparity of wealth is the most serious root
of American social disorder. Shareholders in JPMorgan Chase & Co., Intel,
Netflix, Salesforce and other big companies rejected sky-high executive pay
packages in 2022, 2023, and 2024. 3 [E A &) 3 FH 2 M m & C 0N LMY
&, IEWY 1 AERXEEHE L/ R EZEAER (BUR¥) TE
XHIBHE . X RPEMELED, Y h 1 AEIEETHE LK,
FE—MENES (RTH T LMFD +, REARARINAE L
53551 R B L 2 BEA R T 5:1. 2023 4F, AR [ CEO #
P b A< 0y 230:1 (2024 SEAREEAHIEE 85 7D o HAFIERHHN K 22 ]
CEO i L A AR TS E R A ] o 36 B AT REZIK 1) v 7 B 0 22 5% K i
FEATTHFER, IR EA G HE I INERIGE mEHM. 2 2Ry
Ke 5k [E AL 2R AL A ™ AR YR . BEAROE . 457K, Netflix,
Salesforce 2 K2 A M ARATIAE 2022 4 2023 4F A1 2024 4448 T =%
FRI R A I 5 56
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One of the main problems of corporate governance is that American
corporate boards are not democratically elected. The Company’s board
needs a democratic reform to elect members from more diversified
candidates. Shareholders should have the right to choose from more
candidates than the number of directors of the board to be elected. /A =] J5
MRS — R EEH AR EHSAARREEE LN, AFEEST
ERATRESCE, WEZFALIRIE N2 5o BRI Z A B
P28 (R o NBOHE 2 B N b AT k4%

This democratic reform proposal should be implemented as not to
violate any contractual obligations, with amendments to the Company’s
governing documents as needed. The board has the flexibility to implement
this proposal to design the criteria and process to nominate at least one more
candidate than the number of directors of the board to be elected. 1X Jil [&; 3=
BRI R NAEANT SAT AT 5 [R] S5 SO0 T S, AR 75 206 2 =1 Y
RECAFBEATIEAT . HH T DLRIEHISERE PR 5, Bt AR HE R AR
R ED L ERAHE R N A REA .

11 A 14 H, FEBILFAERAFMFE—A Gibson, Dunn &
Crutcher LLP HHITAT IR —MEITKIKER, FIFFRIRFRREE (AR
RENR) PIRKE AR SR RVEE AT & REIER L AR RS
SEC Wjti, A “FEF#R” o 3 H e R U B3R BN Y E KT
SEC HIEER, AR “FERPshR” , (EABE By R I Rl VE

2025 £ 1 H 13 HIUWF] T Associate General Counsel/ VR
FTEEHR, BRI AR R IF IR I HR 2 ZHA A/ L iE 2. FRAL
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HIEE, PR BN E, FERSREER TR 124 H, &
[ 2 [ J5 LR ST R, L9052 1 H 31 HS RAATHE L

SR, WEEFZAELN Corporate Secretary/ A m| 45K REJ
H—47%:45 B A Chang Z8ATHIAR S AT 1A 22 1 MR FR B B2 SR 3L
MEE. AR EWNERIRMEELS Biden/ 7 1 b/ FEE S
FEEAARMIHFE, FEREREEIE, BEXEMRESRE (iR
THCHITHE) , TR 4R m E R A Wi 2 T e 3) T 55 k£ H %
B BONBEAN SN G AR RSk — o XA ) A E
e, AL ATNGE R bR E S ey, R RIS E S R — M .
REJ ¥i: AFIBEAAEFRAREF —HEA NisE, mEEEFSEE
XFEMREAG, AT LR B2 s, RRKIE: AN
HPRAETRLBAEE, | RAFERARATLESY, Wikt
N H AR e —a] Uy ok — AR RIS B, R E S
TR RTE RS FNNEEGUEL G R I BATIER TAFFIRAL,
I EMBATATAE T, 103 E AT 2 A I R AW IR 248 5 H i
RN AR BECSCE R 7 R AU N o R AR AT T T I S B S
LiiE, SHHREAMHERAERMER, HAIH R EEE SRR,

PAHT—ELA K E ) Chang Lo LBt A1 R 3R AL 45
=, BROBAWRKEIPETE, —WAEEHRARK, HREAES
SR ERATER R 2 B O A, Bl T RIR RS ER
Y 15 Y RATRORE S EATE R . AR A ] 5 A A
G, FoRIEA AR IR BT TH A, EA IR ACR R AT
PR Rk AT JOA SO IRFEB Y n &% | 7 Y BT g A
NIATEEER

101



BNZIRIRE: 49K, AR EGEESSY NS 17
Y ARATIX A I A S B SR A 7] Al v #EE AR R A I =208 1 2%
i, IR LEAR DS 5 R IE 5758 2 00 1) S0 5 55 Sk 48 [T 1) g 45
PERIZF BUH, XIEREATLABBAEFRA social gadfly (BN “%4
€ Socrates/ AT T H Y KX L/FHEHIIR” ) KIS,

(20254 1 A 31 H]
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18. 2025 4F BlackRock/BBA (JIEfE) EHSRFEZBMRR

BlackRock /&t 5 i KB E B A w], B 11. 5 JIL3 Tt Bt
7, B 3500 277 K E NI B A E LA IR IR UL O LIRSS/ 19 275
AW S5 E], HR ERE IR BT L AT R B D SRR
7E 30 NMEZ/HIXBA 70 ANIPFAL".  « VUSRAESRL G b KA B
ERBWAFREGEEE AR B P EM ST D R B A S S
s, VURER DA B AR 2 R0 AR 1 P [ 7 AR R R
Pk ARl Eite e R e TN d iy (7, S

1924 £ 10 A 23 H, FI7 BlackRock Bk R HEIRE, ERfTE
2025 fEf R R e, 3L :

Shareholder Proposal on Democratic Reform of the Board
Election

X TEFELRER T HEHRFIER

Resolved: shareholders recommend that BlackRock, Inc. (the Company)
reform the election of the board to list more candidates than the number of

directors of the board to be elected.

P BEARATIR I VISREE AR (BURERR “an]” ) SR E R SIE2s,
e N sl s gk s o AL

Supporting Statement 37 4 7 B

The American corporate boards and executives have become a class of
oligarchy, as defined by Aristotle, according to his _Politics_. In this great

classic, Aristotle demonstrated that in a stable community (polis), the ratio

70 https!//www.blackrock.com/us/individual/about-us/about-blackrock

71 https!//www.blackrock.com.cn/
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of the richest citizen’s land to the poorest citizen’s land should not be over 5
to 1. The Company’s CEO pay ratio was 166:1 in 2023 (2024 Proxy
Statement p.95). The CEO pay ratios of big Japanese and European
companies are much less than of big American companies. America’s
ballooning executive compensation is not sustainable for the economy,
particularly there is no rational methodology to decide the executive
compensation. The increase of disparity of wealth is the most serious root
of American social disorder. Shareholders in JPMorgan Chase & Co., Intel,
Netflix, Salesforce and other big companies rejected sky-high executive pay
packages in 2022, 2023, and 2024. E£[EH AR EFSMEEMCHEN—
FME, FWY 4 AXTREH Y- L/ TR ZEER (BUA)
TTE SCRTIREE . AR R IE T, Y 1 AETERSE-
LIRW, FE—MRERHX (2T % | LA H, BEARARM
B 5 &35 A BRAIFA ) Lt 2 LEA R 5:1. 2023 45, A
f¥] CEO B tL %0y 166:1 (2024 R AR UFE WIS 95 T1) o HASHIRK
MR AT ) CEO F EE AT AR TS E R A ] o 3 B AT AR 1) v i e
TR 228 G RS AN TR SRR, JUHGR A & B T 2R DUE e e
P ZE R AR 26 AL TR AL A R B AR . BEAROKIE . KRR
Netflix. Salesforce 55K 2 w] (B ZRATIAE 2022 5. 2023 -4l 2024 4R
4 1 B AT R B T %

One of the main problems of corporate governance is that American
corporate boards are not democratically elected. The Company’s board
needs a democratic reform to elect members from more diversified
candidates. Shareholders should have the right to choose from more

candidates than the number of directors of the board to be elected. 2\ &) V5 ¥

M 2 — R R E AR EE AR RIIEE LR, AR HEELH
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TR ESCE, WHEZFRIRIE N FIEZS R . AT Z A B
PLEIE2E 2 NBOE 2 (e N it 1T 4%

This democratic reform proposal should be implemented as not to violate any
contractual obligations, with amendments to the Company’s governing
documents as needed. The board has the flexibility to implement this
proposal to design the criteria and process to nominate at least one more
candidate than the number of directors of the board to be elected. 1X Jil [&; 3
BRI SR NAEAN AT G [R] S5 SO0 T e, AR 75 206 2 =1 Y
ABERIATIEIT. RS LLRIESE LIRS, BT,
A ED L ERAHE RS N — A RGN .

10 A 30 H, BlackRock 134 Dickson 5% % #5473 3% Rodda H%
A, FRTH . KRB, RSFERZHIN 6 NAF HIATiEH
FERARSWRRMIRRIEEE /BN EEENEN. SR 12H4H, &
AT CLEIRIARMAEERD AT 72PN R b/ G 22 1R 28 IR -

AT A AE TR B T T s S A 7T T B AR, ATUAS IR B T
M. BASCE. WENAERPHE. HAE . BlackRock FJ—H#HH
FEIHRA B & 2 A, Dickson A HEZK ., Rit— Dk
FERM “SCREAEIE” %5 1) CEO Hi b2 inl @, 48 th B A =] B
TEWRA R R LIR R W E T, 1R R W e
T F I 2 2 A e T BRI A 25 A 50, 584 PT DL3 e S R A 5] )
B . %52 BlackRock J&EH FIFRIN & #1417 Semler Brossy (2024 A%
KW 65 1) AR Z M ARJEH (GRS HIF AR 2P
ZUAREE) . RUARAENT S, SSAEAMIZIR 9% A 5] I 51 5T
Dickson 4+t i BlackRock f¥] CEO H M LA SE-F4H i, TR Les A by
A F s R S s . AR A BE IR 55, SR 40 FERTH)
RAF S ERE R SRR H A JEE . BRIOK A = R bR 2T,
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REBLER 1/10 BLUF o SRBUR B 004 A P8 R, 58 R Bt
SANGAREIRNZ . EFA LT AT BB, DT R AE R
S, AREAN S, RE SRR, AR £ 5
1435 R 0

Ptk Mt Yahoo ! 55624 &) VA BRI B0 HE H | A R
2L EE, K42 BlackRock bR “thought/JH A8, backgrounds/i&
B, viewpoints/M A" HIZ ok (2024 FAR UL 14
W) AFEszfE. Dickson 41k BlackRock B — /M & Nigeria/ 7 %
¥4 1Y/ EAMEMLSES, KI5 16 MEFHP G 3 HIEAKRE
FIFsE (2024 FRARSWFHE 15 1)  ROFHE S 1984 FHEShTE
ERFFESRIERA], WHRTEERBSENERES SRELSN
“HeFRZ)”, BERMARMIAURE R E H W USRS, R K
b, BAEER ERAMEB) Z5EHRNRS, R EERRE
AR,

Dickson HH i 15 F (I HR 2 NI HE, 2 i5 45 BlackRock # 5
N R, M F 3l MEE R AR EF A R TRRME T, 2%
AA e BT LR RSOk E RS N2 oM R 1. 2
Intel/F4F/R . Microsoft/flAk Al Exxonmobil/ 3% 7% 36 A\ & 3 4 422
TR WEEE T AIaE . IR ESEE TIRENALR, UWIRE
TERIA R E R, RO ERRSEMIAE.

AAde], SEEE RS AN, ERAZMAE B AN
ey, WHEEREES, RS R RS EHSHELEES
LU 2 T .

[2024 4F 12 A 4 H]
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19. 2 ¥ Intuitive Surgical F/EREA) 2025 ERFIRE

2019 4F 4 A 25 HIREHE —IXHJF Intuitive Surgical/ B 5t #MEHA 7 11
RS, BB Young BB ARIR R 5 5, G2 HURIREE
A%, 22 JE, BAEMNZSM Intuitive 247 [IME—77 e AMRIFARBLE
daVinci/Z7 Y X | 5 { | [i555ar 548, 4B TIRZINR . BARKED
K, HREBNEE Y X 1L L] PR AT H A, DL AR T
) RIEEAS T AE D, JRAIE RN T — fiBcfr, LA 3. 4 R i

.

2024 4F 10 A 17 H, kM Intuitive & 5 — IR R R R

Stockholder Proposal to Improve Executive Compensation
Program

2 BB HH T A HE R

Resolved: stockholders recommend that Intuitive Surgical, Inc. (our

Company) improve the executive compensation program to include the CEO
pay ratio factor. #i¥: MEARATE Y Intuitive Surgical A F (FRATHIAF])
At R TR, R AT RO LR R R I e

Supporting Statement 3¢ %7+ B
The Economic Policy Institute found that “from 1978-2023, top CEO

compensation shot up 1,085%, compared with a 24% increase in a typical

worker’s compensation.””® America’s ballooning executive compensation is

72 85¢, Intuitive Surgical/ B AMHA FI2019 I AR il HE %, 201944 H
25H .

3By Josh Bivens, Elise Gould, and Jori Kandra, September 19, 2024.
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not sustainable for the economy, and there is no rational methodology to
decide the executive compensation, particularly because there is no
consideration of the CEO pay ratio. The increase of disparity of income has
a direct negative impact on American social order. The CEO pay ratios of big
Japanese and European companies are much less than of big American
companies. ZHFERBE AT RKIL:  “ M 1978 FFF 2023 4, Hem I HE
PATE R HARIG 1 1,085%, 11— #05 TNRH AU K T
24%. 7 S EANWTIAIK o BRI R A R RRSER, T B
BRI INER R GE R EN, 5 RO BOA 75 B8 R AT
O Az R TN FIBEE . YN ZZBE Y RN 36 AL 2R EL ™ A4 T B
AT o H ARG K 22 7] B & AT 37 T B o i (K 5k [
R w18 T PAT KT L

The American corporate boards and executives have become a class of
oligarchy, as defined by Aristotle, according to his _Politics_. In this great
classic, Aristotle demonstrated that in a stable community (polis), the ratio of
the rich citizen’s land to the poor citizen’s land should not be over 5 to 1.
Our Company’s CEO pay ratio was 111: 1 in 2023 (Notice of the 2024
Annual Meeting of Stockholders and Proxy Statement p.59), jumped from
81:1 in 2022 (Notice of the 2023 Annual Meeting of Stockholders and Proxy
Statement p.60). This is against the trend: shareholders in JPMorgan Chase
& Co., Intel, Netflix, Salesforce and other big companies rejected sky-high
executive pay packages in 2022, 2023, and 2024. £ [F /A & # F A & EA]
RN —NELBYZ, IEmY % | AXTEEHE- LR L2 AR
(Bra=) e CRIREE . ERXEHE R, Yh1 L£T
LD E-LAE: E—MREREX (RTH | LFHD T, &5
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(128 IRHRA 1) Lt 5 e 3 55 10 A IR 1 Lt 2 EEAS R B 5010 84T
A [ CEO B b2 M 2022 1 81: 1 (2023 FERE RIS A 60
O BER) 2023 T 111:1 (2024 F AR SVFE L 59 10 o X2EYE
Hur&3 . BEMRJCGHE. 45K, Netflix. Salesforce 5 k2 &) I 4
ITHE 2022 4. 2023 4EH1 2024 4F3E L T = B T RAN B 7

Adam Smith said: “Wealth, as Mr Hobbes says, is power.” As a social
contract, the American public gives the corporate board the power to run the
corporate business without organized unions in most companies, without
employee representation in the board; and the board is nominated and elected
without any competition (the number of candidates is the same number of
board seats). To increase the executive wealth (compensation) irrationally is
to abuse the power. Y 77 Y M/ « L1 | L/ “IEWT T %7 X
LIEATEAE T, W E ORI 7 AE N — 0tk &Y, REALAR
WT A R EHRSBOITREAE, AT 48 A "L S i TAGER
BEAH RS EHSMRLNE2ERAEM TS (RIEARRSERS
FEALECEARRD o NSNS E M E CHmD sl .

Human nature has not changed so much since Aristotle. The Company has
the flexibility to reform the Compensation Committee to improve the
executive compensation program, such as to include the CEO pay ratio factor.
YHh 1 LAETER-DE-LUK, ANEIFBAHRERKRZEN. 2~ 7w L
FRIE RN A2 DSCE S AR, Biln, RS AT K T
PR RER A

10 A 30 H, B~ F] A KAGE 32 TUR LR/ PRI, i3k
MIBARIE AN S VS . 325 H B R R, IF BRI S A iE i
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12 J 24 HIRAEDEGIE, #2758 E KRR ITAT Sidley
Austin LLP & 44 12 H 23 HAMEM, 03 Intuitive Surgical [ 3R [EHIEFF 5
D4 SEC B, LLATIE “impermissibly vague and indefinite so as to
be inherently misleading/JGiZ 2 2 (S BIANTTE LA LCAS ot B AN B Aff BT T
ARSI PR AR R, B R 25 H, FRBRK SEC I
Sidley FEITIAT HIX /Mm-S H#613111 ISR AR :  “My proposal is
almost the same of my other voted proposals such as at Apple 2021, Visa
2021, Netflix 2021, eBay 2021, Applied Materials 2022 & 2023, AT&T 2022,
Bank of America, The Travelers, Charles Schwab (2024).In all these voted
proposals, there is no complain from shareholders about “vague” or
“indefinite” misleading contents. In fact, some shareholders wrote very
good comments about my proposals.In general, it's a bad practice to
outsource corporate governance to outside lawfirms. The board shouldn't
give up its own judgement to buy outside arbitrary interpretations of our
shareholders intelligence./FR 1 $¢ & 5 FRILAMMEAT 1 Kk BT S, B
Un Apple. Visa. Netflix. eBay 7£ 2021 ££. Applied Materials ££ 2022 F/
2023 4F, AT&T fE 2022, FEIMEAT. The Travelers. Charles Schwab 7
2024 FRARFE ERREIVFHE . ETAREHREERE T, BAK
ARIOAE R B CANE T HIRSVEA A . L, IRA IR
REGRAFFE I L. BRRY, B AR BEAMLES SR IT 2 5517
e MR RIS . EESAROZEGE H CHIHIT T, LW SEAMRI A
AR BE I BE =i RE . 7 SEC IR RIREEZ 1 IR MR B E g 5 .

2025 4 1 23 H, AHEESR)G, %8 A =  Cory #
RERMIBIE, 205 2 H 3 HEMTMHIRR. SR, 15 Cory 1535k
PIRLA ] E 51 Lamm. Loeb 2R, ARMTEIRBA WO FERAHR R, U
AR A XIS . MR R IAE T A H A Y LS
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R BN 2GS AP, UL H 36 BTSRRI 7T i 9 AR
CHARR T RS Y2514 30 AR 15D 1 20 4F 2 5K38 I i 7R $ ZE k8 36 B R 2
") ke B A, 15 TR A ARRE T R R R
IR S, ROV IE QTR R 56 [H S 5t Biden/ 7 57 70 b/ RS T
M, FEREERIEAENE, AR E R RESEE, T4k =
I T HES) 1 SRR TR, OB 3G A R IRk 2

—ANE REAWAEITCR, WAKRBE BRI,
A ) CEO HR 4% & IR 1) benchmark/ZE i 7 :NE H, A WHEA R
F I NKRGT A7), T H CEO R LR A, H R TIKIR S UOR
ABATT= N BR8] 1 3™ A 28 =) R SR AR ) D 08 A AN
R, PR IR ERIEERT77%,  TU ARk 2 AR A Rk SRR
w, D&EH AR, RzfF IR MO, mRRITE R, REE
A2 2T R R K G 9 B A ) 5k s %5 18 BRI
FA S b AR R VR R — IR IR S5 S 2R R0
W, RMEM B AEEZ A BRI HERNL 2, TARATE 2 =) 8 I 4
A w] AR TR 18, ZICMSLUERT s AR s AR AT 4R
R R PR R WELH, %11 90 £ % Charles Schwab Z ¥k %
[ URIBEE A ™, 4 FRIRSA A M SR WARER L, &
R BURAR 22 38 I I #RAE B A 0, AT B S AZ UM R 7 2
S ACTREE DN 37 W] 12 S E S APt e 2 1 P
2022 4 81: 1 [ CEO Hrf b JEHE |, 31 53 TACRAN ML S i)
MZ5, B2/ CEo Hil L,

T ] EE R R R e S R B HIEE A X (B, Charles Schwab/
FAE A F2024F B AR S WU = Z IR R, 202445 H30H).
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—ANVE RARE R Y FATVRE VR 91 2 AR 25 A
W, AEARER S BT i R R ANl Y, AR IR SRR B T R SR
211, ARROZACKE TN B SR R 2B I 1Rl 4148 58 3R
BRI TR PifE, RS IR R OO O RATT A 7 H IR KR
MR at, Ao e IR AR B A 7] R Alia 2, itk
FAERRAZHEK, HORZSEMIAE, WREFZIFLEAF
BAFHIEGE, 8T O T RRIRATIIE L, AR O 77 R 2 R
MR LS Y, JER R ST E 2 HIR AR M. Cory fEZIRETR
Z RS RO AR A B R TR, ARITRHC IR SEH 2, £ 5 AV
REE S AT H 2 R IHR S A RO B

BRE)E: 3 B R SRR BE A 55 Sk A A DR AR 15 Bk
B R, BANIE, ARG TRME— R DA R M ) 3 A AR B
FEHE) T BURIE S BUR 42, (HRX AN BRI /N . S [E Y ancien
regime/IH | B C& H I, o AT G P L B RS e Bk IEEiE
1To 1H NS GEHER T 8 CBKELEM RN THE, Flun, 7
% 77 AT A BRI SR A 1 22 A (BN 22 ¥ 75 Federal Trade Commission
(FTC)FJHE i« S ZE W, WRE] | — 2 KA W], (HEA KRR, IR%
T AILGR: AL 7 T 0 5 PUBUIA A S fe— RFNBCHE IR ot 28
— & 51 Musk HI7E LR AT S0 B B 0 T et 5t R B EUA
i) 77 1) publicly traded/fE 3% EATFAE S (AT %2 3 SEC SEHLAL E i)
(IR SHIEAAT & Twitter 2756 &R AE WAL fh— ABE R ! X2 H
BB BRI SEBUR R ) (BT« SESRSCRC R Y 2R E S,
RUEZHEI 7 T 0 5 KRR I fEE W mA R e, ¥k b1

™ Twittere & A BGASK . MENRZHAKTG, B, R i A
FIBBAEIRAT G4 _EACABREH .
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JIN KR 22 A I DT R G 55 BRIy — Mk A, T A il
AR R DRAE Tl Aok, B2 E 20, $ETH DR 22 A A5 AR 55 1
FLFERIM 5 RETT, 1827 5 o1 b aAT R a2 AR DR AT B T
B 7R A AR, S RS, AR R R

Cﬁ

WA B IR, WA AR H H2 B . 2 Rebuild
American Great Society/ 5 # 3£ [H 4 Ktt4x, WAZUEHT =24 Liberty,
Equality, Fraternity/ 7 H1-F- 55 18 %2 19 = 0, 1 5035 56 B Ay B OE & 5
EEEE RSN EFZ R, (EHEET.

(2025 2 A 3 H]
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20. U Comcast HE FHENFREFH 2025 FRARIER

2019 IR E — R B R UK T 514 Comcast Corporation /A ]

CRATIE 20 73, AR E 1-4 6 R AT 2020 8RS
FRPIIRZE, ERJED Chief Executive Officer/CEO/H AT KR
M5 e A 51 TN L (2017 4F 458 fiF, 2018 4F 426 fi5) 7, #A
FHERR . KN Comcast AS#BLE Philadelphia, FEIEAM, HI#EELL
PR RAWAET A E S, BA BG4k 4E N Comcast $258. i
ZJ5, Comcast 5V & Anl—FHCyM EHES, 2024 4F 11 1

H, F&m Comcast FRUK RS, RS 2025 AWK R &
SR

Stockholder Proposal to Improve Executive Compensation
Program
B B B H T IR 5 BB

Resolved: stockholders recommend that Comcast Corporation (our Company)

improve the executive compensation program to include the CEO pay ratio
factor. tRUL: MEARMTEEIL Comcast AF] (MK Aw]D ook =E Hiiz
Feo R E TR PAT KRBT EL R A R A

Supporting Statement 3¢ %7 B
The Economic Policy Institute found that “from 1978-2023, top CEO

compensation shot up 1,085%, compared with a 24% increase in a typical

worker’s compensation.””’ America’s ballooning executive compensation is

76 https://cpri.tripod.com/cpr2019/comcast_proposal_2020.pdf
7 By Josh Bivens, Elise Gould, and Jori Kandra, September 19, 2024.
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not sustainable for the economy, and there is no rational methodology to
decide the executive compensation, particularly because there is no
consideration of the CEO pay ratio. The increase of disparity of income has
a direct negative impact on American social disorder. The CEO pay ratios of
big Japanese and European companies are about the same level of the CEO
pay ratios of big American companies in the late 1970s and early 1980s. 42
DRECRBETET R “ N 1978 FE 3 2023 4F,  fe i B E AT 1 37
MK T 1,085%, 1M IE T NKIEMOOE K 1 24%. 7 SEABIZAK 1
o TN 2 BRGNS, T LA & BT iR D E i
P, R DR DA BT 5 R T AT KB Oz 53 TN I EER
W ZZ BRI RO 56 AL SR AL A8 T BRI ST o . H AR K
O FL R AT K L 55 1970 AU 1980 AFEARHISE [H K
O3] B E ST KB bR KB IR o

The American corporate boards and executives have become a class of
oligarchy, as defined by Aristotle, according to his _Politics_. In this great
classic, Aristotle demonstrated that in a stable community (polis), the ratio of
the rich citizen’s land to the poor citizen’s land should not be over 5 to 1.
Our Company’s CEO pay ratio for 2023 is 398 to 1 (2024 Proxy Statement
p-49), further increased from the very abnormally high 385 to 1 in 2022
(2023 Proxy Statement p.63). This is against the trend: shareholders in
JPMorgan Chase & Co., Intel, Netflix, Salesforce and other big companies
rejected sky-high executive pay packages in 2022, 2023, and 2024. 245 Y %
| AXT RS- LALE 2N (BUAY) g, REARHESR
SAEENCRN LM R EXEE RIS RZEED, YA 1 A
RTERDE-LWIE T MRERHS (RTH T LHD F, &
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N5 55 N EeBIAS iR S L 1. T dRATTA R 2023 4 CEO
WIMELZ Ty 398 L 1 (2024 FEME AR AR S 49 51, LK 2022 4F
EFAIE T 385 b 1 (2023 FFJR AR WM R B A 63 10 #f—2 |k
Ft. X HiaRasEmit. BERKE. 9% /K. Netflix. Salesforce 25K
AT AR AE 2022 6. 2023 41 2024 SEAE4E 1 AT R v R 35
W3k,

Adam Smith said: “Wealth, as Mr Hobbes says, is power.” As a social
contract, the American public gives the corporate board the power and trust
to run the corporate business without employee representation in the board;
and the board is nominated and elected without any competition (the number
of candidates is the same number of board seats). To increase the executive
wealth (compensation) irrationally is to abuse the power and trust. Y 77 Y 17/
W e L | AL CIEWT T 7 X L/EARHI AR, W E
R 7 AR RL, KE AR T A F E RSB THEE,
EANZE AR, ML R TARREANE S, HHSHIRA ML
WRAALM S (RIS SERSEARBEMFED . AEEm i
mE I E G B2l BU A E(E.

Human nature has not changed so much since Aristotle. The Company has
the flexibility to reform the Compensation and Human Capital Committee to
improve the executive compensation program, such as including the CEO
pay ratio factor. ¥ % | AETHKEHE-L VK, ANHEIFEAE KKK
o AFETBLRIESCESTMAM A R AL A2, DICE R E e
Fe, Bilhn, KB ST KH M B R R RN
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11 A7 H, FIERZ KR A HRR IR B RHEIT1T Gibson
Dunn FJHEHBFIPRAE GRED , BRI FH =4t procedural
deficiencies/F2 /5 ERIHRR o X2 A HERHEBR I R IR R A | 1 5%64T .
%K, FK[IHE Gibson Dunn, &E— 5%, HHEHEHTH A UEH o

20254 1 A 24 H, Comcast ] Chen 2+ 381 HLHREA 22 5 i@ ig,
FIEEHA5E 1 A 27 H2AT /D BG4S

4R, Sr. Vice President, Sr. Deputy General Counsel and Assistant

Secretary/ B A4 5K Wideman %21 Chen %z 15 FRad ik Y _E A A2
W FEHLEE_EAIFLR K Reid WA &I, M Wideman fI7F87H CANEf#
TR Z B AES, BT BCA B A S BB 2 1k

(Chen —FHARK) , HEALAHE, mMZREIIREABTNEAZRS
4. W20 FRMITRAE . FREEFHRMERIN S5 ARMES
RARERR . = R 75 7200 SR P B AN N DT3B A ph e Pk
Frrife®, HFRRBEEURMSAINERE R AW I A F ot E a1
HE . AR S Z IR %

Wideman BEANRE . AR AU N, RAZHEK: Comcast &
ZPUE BR E EESR R 5 R 22/SEC AR FE % . IR YL: SEC
b RuEEE Comcast —i4 (FEHRR T RAHRZ) , KIRA—E Hub{E
Comcast —i1, TG IRKEM AR M HE ZALFNHE B Comeast 35 LA
B, T SEC ANAJREE A UETE Comcast —1 . FixJaX+s Comcast 2]
Intel/ZEH5 /K, Microsoft/ K, ExxonMobil/ R i k55 %, HEB AKX T4
A BRI AN E WA SEANEERRE T R AR A T S AR
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SRB LIS R 1, X 53 BlackRock A K 5% Bt & 7
TR S U R X EE ™. Comeast () CEO F8E F4x 1) iE
AR EIBE, N BB A B FeAb B AR A B 1002 1
PEEERT T o IXFF BB B AT 55 S5 ) () e A E5 K PR A 7], ASSRAS RAZAT
Erie AHUEEADK, EBKM A Z CEO Mt H o E AR,
AR 25, KO Comcast MG HE.

R AEIR (1) Comeast ARV IAFH Al A, 75 225G [ H 44 B2 b A ok
¥, EOkEE TR R MY, EEET.

(2025 4F 1 A 27 H]

BRE, 20254 BlackRock/®B A (NI3EME) FHAR FIRAMIRE, 2024412
H4H.

" BGlE, WAR)TZ RiE Starbucks CEO 5 319T6 5 /3 £ e IRE, 5 ArU A A
TR LA R 666644 FI1E %
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21. 2025 Gilead Sciences Stockholder Proposal to Improve

Executive Compensation Program

Resolved: stockholders recommend that Gilead Sciences, Inc. (our Company)
improve the executive compensation programs to include the CEO pay ratio
factor.

Supporting Statement

The American corporate boards and executives have become a class of
oligarchy, as defined by Aristotle, according to his _Politics_. In this great
classic, Aristotle demonstrated that in a stable polis, the ratio of the rich
citizen’s land to the poor citizen’s land should not be over 5 to 1. Our
Company’s CEO pay ratio is 110 to 1 in 2023 (2024 Notice of Annual
Meeting of Stockholders and Proxy Statement p.67), jumped from 89 to 1 in
2022 (2023 Notice of Annual Meeting of Stockholders and Proxy Statement
p.79).

America’s ballooning executive compensation is not sustainable for the
economy, and there is no rational methodology to decide the executive
compensation, particularly because there is no consideration of the CEO pay
ratio. The Economic Policy Institute found that “From 1978-2023, top CEO
compensation shot up 1,085%, compared with a 24% increase in a typical
worker’s compensation. In 2023, CEOs were paid 290 times as much as a
typical worker—in contrast to 1965, when they were paid 21 times as much
as a typical worker.”*’. The CEO pay ratios of big Japanese and European
companies are much less than of big American companies. The increase of
disparity of income has a direct negative impact on American social
instability.

Adam Smith said: “Wealth, as Mr Hobbes says, is power.” America
has a long history to check and balance power. The public gives the board

80By Josh Bivens, Elise Gould, and Jori Kandra, September 19, 2024.
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the power to run the corporate business without organized unions in most
American big companies, and without employee representation in the board;
and the board is nominated and elected without any competition. To increase
the executive wealth (compensation) irregularly, irrationally, and
unreasonably is to abuse the power. Shareholders in JPMorgan Chase & Co.,
Intel, Netflix, Salesforce and other big companies rejected sky-high executive
pay packages in 2022, 2023, and 2024.

Human nature has not changed dramatically. The Company has the
flexibility to reform the Compensation and Talent Committee to improve the
executive compensation programs to include the CEO pay ratio factor.
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22. 2025 Berkshire Hathaway Stockholder Proposal to

Improve Executive Compensation Program

Resolved: stockholders recommend that Berkshire Hathaway (our Company)
improve the executive compensation program to include the factor of the
highest NEO’s pay ratio.

Supporting Statement

The Economic Policy Institute found that “from 1978-2023, top CEO
compensation shot up 1,085%, compared with a 24% increase in a typical
worker’s compensation.”®' America’s ballooning executive compensation is
not sustainable for the economy, and there is no rational methodology to
decide the executive compensation, particularly because there is no
consideration of the CEO pay ratio. The increase of disparity of income has
a direct negative impact on American social disorder. The CEO pay ratios of
big Japanese and European companies are about the same level of the CEO
pay ratios of big American companies in the late 1970s and early 1980s.

The American corporate boards and executives have become a class of
oligarchy, as defined by Aristotle, according to his _Politics_. In this great
classic, Aristotle demonstrated that in a stable community (polis), the ratio of
the rich citizen’s land to the poor citizen’s land should not be over 5 to 1.
Our Company did not reveal the highest NEO’s pay ratio. This is against the
spirit of Section 953(b) of the Dodd-Frank Wall Street Reform and Consumer
Protection Act Item 402(u) of Regulation S-K which requires the CEO (the
highest NEO) pay ratio disclosure. Our Company’s highest NEO’s pay ratio
for 2023 is 20,016,500 to 76,726 = 261 to 1 (Proxy Statement 2024). The
shareholders in JPMorgan Chase & Co., Intel, Netflix, Salesforce and other
big companies rejected sky-high executive pay packages in 2022, 2023, and
2024.

81By Josh Bivens, Elise Gould, and Jori Kandra, September 19, 2024.

121



Adam Smith said: “Wealth, as Mr Hobbes says, is power.” As a social
contract, the American public gives the corporate board the power and trust
to run the corporate business without the employee representation in the
board; and the board is nominated and elected without any competition (the
number of candidates is the same number of board’s seats). To make the
executive wealth abnormally far above the employees and the American
people is to abuse the power and trust.

Human nature has not changed so much since Aristotle. The Company
has the flexibility to reform the Compensation and Human Capital
Committee to improve the executive compensation program, such as
including the factor of the highest NEO’s pay ratio.
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23. 2025 Juniper Networks Shareholder Proposal on
Democratic Reform of the Board Election
Resolved: shareholders recommend that Juniper Networks, Inc. (the
Company) reform the election of the board to list more candidates than the

number of directors of the board to be elected.
Supporting Statement

The American corporate boards and executives have become a class of
oligarchy, as defined by Aristotle, according to his _Politics_. In this great
classic, Aristotle demonstrated that in a stable community (polis), the ratio
of the richest citizen’s land to the poorest citizen’s land should not be over 5
to 1. The Company’s CEO pay ratio was 111:1 in 2023 (Notice of 2024
Annual Meeting of Stockholders and Proxy Statement p.77). The CEO pay
ratios of big Japanese and European companies are much less than of big
American companies. America’s ballooning executive compensation is not
sustainable for the economy, particularly there is no rational methodology
to decide the executive compensation. The Company hired a compensation
consultant to say what the board wanted to hear (Compensation Consultant
Disclosure p.82). The increase of disparity of wealth is the primary root of
American social disorder. Shareholders in JPMorgan Chase & Co., Intel,
Netflix, Salesforce and other big companies rejected sky-high executive pay

packages in 2022, 2023, and 2024.

One of the core problems of corporate governance is that American

corporate boards are not democratically elected. The Company’s board
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needs a democratic reform to elect members from more diversified
candidates. Shareholders should have the right to choose from more

candidates than the number of directors of the board to be elected.

This democratic reform proposal should be implemented as not to
violate any contractual obligations, with amendments to the Company’s
governing documents as needed. The board has the flexibility to implement
this proposal to design the criteria and process to nominate at least one more

candidate than the number of directors of the board to be elected.
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24. Electronic Arts/H-FZAR 2025 ER RSV RNE R
SRR

HLF AR H BRI S — KA R, FiL 401 L. 2019
F8 A8 H, E—IXHE Electronic Arts Inc. /BT ZEARNT IR
KREEL, REZM K MeRitchie M Young EEAMAIMIR RIRE, EoR
15% K 3 4047 2 W LABCHE TRRE A 2 e IXANERS 6 SRR IR AR
(CEZ & {0 3E0N!

BT HL Ui e AN B B R Z R, (T 2K 2018 4F CEO 41
J& 35,728, 764 275, Chief Design Officer/¥it i ili/2 48, 385, 837
S0, CEO -5 AU N i B3 .85 2 by 200: 1, SXFERPRILTGIE SR
FEARIIFREE R R, NS RGN DV, $HRSERE 3 4F
CEPRERME B 49 DU AH IR AR IR RIS IRR K&k,

2025 %2 H 6 H, AT MIEIFA AR EBAEY], HERT
SRR BA A TR RS FE 5

Stockholder Proposal to dissolve the compensation committee

MR FE M T P2 A =

Resolved: stockholders recommend that Electronic Arts Inc. (our company)
dissolve the compensation committee. (X : BHNIZE N HTZHK (ZNT
A A]) BE I Z 7 =

Supporting Statement 35 #F 7 #f

82 8457, Electronic Arts/HL 7 ZAR2019FM R HREE, 20198 H8H .
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The American corporate boards and executives have become a class of

oligarchy, as defined by Aristotle, according to his _Politics_. In this great

classic, Aristotle demonstrated that in a stable community (polis), the ratio of

the rich citizen’s land to the poor citizen’s land should not be over 5 to 1.

Our company’s CEO pay ratio is 172 to 1 in 2023 (2024 Notice of Annual

Meeting of Stockholders and Proxy Statement p.53), jumped from 159 to 1 in
2022 (2023 Notice of Annual Meeting of Stockholders and Proxy Statement

p.55), while our company’s stock dropped from 147.74 four years ago on
02/07/2021 to 132.00 today (02/06/2025). 1E41YE 1% AR (E55)
I E R BIHLE, e [F 4 ] 85 25 B e N — N LB e X
[ERHIZEHESET, Y E A Z i T — eI 5 (D) 7,
NG FA AT B AP S 1. FT4 7] CEO B #H %
M 2022 F 159 1 (2023 FHF K L0 A CREF B 55 55 W) A2
2023 FFHT172 L1 (2024 FIRAFRA AP CPEFE ] 75 53 7D, Jli#
NTA AR O M PYFEFT 2021 42 H 7 HHT 147.74 BEE LK (2025 7
246 H) #7132.00.

America’s ballooning executive compensation is not sustainable for the

economy, and there is no rational methodology to decide the executive

compensation (our company’s CEQO compensation irrationally increased

24% from $20,659,002 in 2023 to $25,643,093 in 2024), particularly because

there is no consideration of the CEO pay ratio in our executive compensation

process. The Economic Policy Institute found that “From 1978-2023, top

CEO compensation shot up 1,085%, compared with a 24% increase in a

283

typical worker’s compensation.””” Human nature has not changed

83By Josh Bivens, Elise Gould, and Jori Kandra, September 19, 2024.
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dramatically. The CEQ pay ratios of big Japanese and European companies

are much less than of big American companies. The increase of disparity of

income has a direct negative impact on American social instability. F5 /% &
EBIWIINS 22 TR AEA AT FFLERT . IR 5 PRI T i i R TE
B (FefI2 719 CEO FHHA & FEHEM 2023 419 20,659,002 F 70411
22024 F11925,643,093 K75, KK T 24%) , LK ANENINTFE
FIIWFET IR 18 CEO FiWIL % . ZEFR TR, “M 1978 F
#2023 7, 125 CEO HIFMETT T 1,085%, il 28 TN HI B 1A
T 24% . " N ARG R ZBINIEL . HAFIIMA A 7] CEO
PRI F M T [FA A A o A ZEFERTY KNS FE [F F 5 HI AR E 74
JE T DRI

Adam Smith said: “Wealth, as Mr Hobbes says, is power.” America

has a long history to check and balance power. The public gives the board

the power to run the corporate business without organized unions in most

American companies and without employee representation in the board; and

the board is nominated and elected undemocratically without any

competition. To increase the executive wealth (compensation) irregularly,

irrationally, and unreasonably is to abuse the power. Shareholders in

JPMorgan Chase & Co., Intel, Netflix, Salesforce and other big companies

rejected sky-high executive pay packages in 2022, 2023, and 2024. W25 - #f
Bl IEWEGHIEALIN, Y E AR . T FE ] R R T 7
HEIEARI L. AR T HF ) 2 IR KE F L mf 55 : KEH
FEHA A RAARMET L FHHLSMRG R T, HHHIIEE R
KAV [EI 55 FAEAN TN A A ST B PRI e
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B E () B T . BERA S, JEfF /R, Netflix, Salesforce 2
AL A RS E 2022 2023 F12024 FEHE4E T A5 BB IN 5.

It is obvious that the Compensation Committee used a wrong

methodology such as excluding the most important CEQ pay ratio factor, to

make the simple executive compensation process very complicated to reach

the wrong executive compensation results. The Compensation Committee is

a waste of our company’s resource, thus should be dissolved. 1RZ, FHH
ZRDMEH T RI 77208, DI TR #EZH CEO Bt %4
F, AR i E R i R e, MITTFE iR A A A
Ro FrIWZERLIRIE T BMTA A IR, KIIEPT 2R

SR2H 26 H, REBEFZARPIALRITAATIN/ B it
AL 7 A IS RN )G, BRI T 2R BT Nasdag i 52
Lo -G ER BT AR A HIHZE oy XA IRAITE, MR
REWMIIER, THMATRETRAICHNER, WSS EE R, Bk
IR,

HX, WAVERHMZE R 5ERERF . A S
BFERI T (D 3 SRR H B Rk, U AR
FER TR 7] LA 3 8 AN A R 27 (Bl femy 1/10) 4518,
M2 & i F B AT RSP At A F AT 45 . BEANRAERE 2 2B AR
PR, IEARATTRI A AR R G Bk i 2 ek = 45 5, A i B b
WA, I FEIRAE Bank of America BRI FHIFRRIEH.: 2021
R 2022 SR EH AR . AEEME BAE BT CEO
+27.2%) , CFO +15. 0%, [XIBHAT L#+68. 4%, HFHE|FHE+63. 1%,
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T RS B +65. 5%, DXCICHRAT S T S N R XU SRR
AN IR AR HR R SRAT AR R FRTUSON,, 17 [ — A3 2 A Il 4 22 -23. 8%

WA REARAIT ESER R, PSR, IR AbA TR A R ZEAS
HRRAREREMT B, WIRRMH 2 SeE IR

SR 2H 21 H, WIEBI ARSI B, 35> Nasdag 2
# 5600. Corporate Governance Requirements®. FRi\EMFEZ, T
F] 5605. Board of Directors and Committees IEME R EiA T K%
B AL DA p T B AT ) () Audit Committee
Requirements/®# 11Z= 514>, (d) Compensation Committee
Requirements/RIZE 4. Nasdaq SERIRISAL Y FEIREFH R A2
NEEEFEBIE R, B Tesla [ CEO RN R HI ] LIE F], 1Y
A FE R EESRAS /& AORIE S 2 01 1) JLIE A, B4 W] 1) CEO 1]
DI ECRSER . (AR RStk R FEREI. BRI
SRR MH, EHESMEETEEARE, KILE, LRTERK
HMER, KT EKNRMIER. NSEREE TR e PR3 ERE
I G WA, AR RHESE M AR 2 SeE T ae. R F4al
T2 H 6 HIIRE, RIS AAT, PR TR O 2 )= R
H, FEBRTZRERZIRMECE R T R EZREH, KA 50T
AN DFRATIX TT T A2 58, AR e &4 BB R A SCRF A B RS A, FEDE S
IR R TR ZE S AR 2 . BUR I KRR T R B, dhalie

3

(2025 4F 2 A 27 H]

84 4T, Bl Bank of AmericatRAT mE BRI IR ZE, 20244E5H 3H 28 — 4.

85

https://listingcenter.nasdaq.com/rulebook/nasdag/rules/Nasdaq%205600%20Series
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B 1. ZR Agilent RAAR AL HBE RN HFRE

Agilent Technologies ;& ABEJTFoLIRHEAS M. . IREEM
BEAAFE, A 1.8 HRT, SRINIHEARN 425. 55 {03 TT.

AR, BIEHTHA/NN IRZEFTAE Agilent, HLIRARAIGIR] 2L A
SR MITEILH L S EAEERA RS BRI A F VP i R
JTAIRLF A Chiu 2t

VORI, WA Chiv L NEER G, ERGMEHmea ™ —
ANELA AR R, FRPRAESE —HEh S TR e K, S TR AL
EH6. TN, RAFNER, BHIAAF R T ESE ST
ML IR S5

Chiu ZHSEA VN, REZBREFHEE, — E3 44103

WIREE 3 S (HAEFEN 34 » = AnmEERM (GRAE
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