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Re:  Bank of America Corporation .
Incoming letter dated November 26, 2008

Dear Mr. Gerber:

This is in response to your letters dated November 26, 2008 and
December 3, 2008 concerning the shareholder proposal submitted to Bank of America by
the International Brotherhood of Teamsters General Fund. We have also received a letter
from the proponent dated December 16, 2008. Our response is attached to the enclosed
photocopy of your conespondence By doing this, we avoid having to recite or
summarize the facts set forth in the correspondence. Copies of all of the correspondence
also will be provided to the proponent,

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division’s informal procedures regarding shareholder
proposals.

Sincerely,

Heather L. Maples
Senior Special Counsel

Enclosures

cc:  C. Thomas Keegel

General Secretary-Treasurer pR@CESSED

International Brotherhood of Teamsters
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December 22, 2008

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Bank of Amenica Corporation
Incoming letter dated November 26, 2008

. The proposal requests that Bank of America provide a report on polmcal
contnbutwns that contains information specified in the proposal. :

There appears to be some basis for your view that Bank of America may exclude
the proposal under rule 14a-8(i)(12)(ii). Accordingly, we will not recommend
enforcement action to the Commission if Bank of America omits the proposal from its.
proxy materials in reliance on rule 14a-8(1)(12)(i1).

Sincerely,

Philip Rothenberg
Aftorney-Adviser
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December 3, 2008 Rule 14a-8
BY EMAIL

Securities and Exchange Commission
Office of Chief Counsel

Division of Corporation Finance

101 F. Street, N.E.

Washington, DC 20549

Re: Stockholder Proposal Submitted by the Teamsters General Fund
Ladies and Gentlemen:

Pursuant to Rule 14a-8 promulgated under the Securities Exchange Act of 1934, as amended,
and as counsel to Bank of America Corporation, a Delaware corporation (the “Corporation”), we
submitted a request concerning the above referenced shareholder proposal on November 26,
2008. That submission inadvertently contained references to the date of the Corporation’s 2009
Annual Meeting of Stockholders (the “2009 Annual Meeting™) and the date on which the.
Corporation intends to file its definitive proxy materials with the Securities and Exchange
Commission (the “Commission™) as being in 2008 rather than 2009. Please note the correct
dates, which are as follows: (i) the Corporation’s 2009 Annual Meeting is scheduled to be held
on or about April 29, 2009, and (ii) the Corporation intends to file its definitive proxy materials
with the Commission on or about March 18, 2009.

Very truiy yours,
Andrew A. Gerber

cc: Teresa M. Brenner
Teamsters General Fund (Jamie Carroll)

ATLANTA AUSTIN BANGKOK BEUING MRUSSELS CHARLOTTE' DALLAS HOUSTON LONDON
LOSANGELES MULEAN MIAM{ NEW YORK NORFOLK RALEIGH RICHMOND TAN FRANCIZCG SINGAPORE WASHINGTON
veww hunton .com
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Office of the Chief Counsel fit oo
Division of Corporation Finance
100 F Street, N.E.
Washington, D.C. 20549-1090
Re: Bank of America Corporation’s No-action Request Regarding

Shareholder Proposal Submitted by the Teamsters General Fund

Dear Sir or Madam:

By letter dated November 26, 2008 (the “No-Action Request”), Bank of
America Corporation (or “Company”) asked that the Office of Chief Counsel of the
Diviston of Corporation Finance (the “Staff’) confirm that it will not recommend
enforcement action if the Company omits a shareholder proposal (the “Proposal”)
submitted pursuant to the Commission’s Rule 14a-8 by the Teamsters General Fund
(the “Fund”) from Bank of America’s proxy materials to be sent to shareholders in

connection with the 2009 annual meeting of shareholders (the “2009 Annual
Meeting”).

The Proposal requests that Bank of America report semi-annually to
shareholders on (a) policies and procedures for political contributions and
expenditures (both direct and indirect) made with corporate funds; (b) an accounting
of the Company’s funds that are used for political contributions and expenditures,
including (1) contributions to or expenditures on behalf of entities organized and
operating under 26 U.S.C. Section 527, and (ii) any portion of dues or similar
payments made to any tax exempt organization that is used for an expenditure or
contribution that if made directly by the corporation would not be deductible under
26 U.S.C. Section 162(c)(1)(B); (c) identification of the person or persons at Bank
of America who participated in the decision to make the political contribution or
expenditure; and, (d) the internal guidelines or policies, if any, governing the
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Company’s political contributions and expenditures. The Proposal also urges that
the report be provided to the audit committee of the Company’s Board or other
relevant oversight committee and posted on the Company’s website.

Bank of America purports that it is entitled to exclude the Proposal in reliance
on Rule 14a-8(i)(12)(ii) because it “deals with the same subject matter” as a
proposal submitted by Evelyn Davis (the “Davis Proposal”) that was included in the
proxy materials for the Company’s 2005 and 2006 annual meetings of shareholders,
but did not receive the support of at least six percent of the votes cast at the 2006

annual meeting.

Bank of America notes that in Bank of America Corporation (avail. Jan, 11,
2007), the Staff determined that Bank of America could, under Rule 14a-8(i)(12)(ii),
exclude from its 2007 proxy materials a proposal (the “2007 Proposal”) submitted
by the Fund that was virtually identicali to the Proposal.

The Fund recognizes that both the Proposal and the Davis Proposal relate to
the issue of corporate political spending. However, we urge the Staff not to
narrowly define the Proposal on this issue but rather to look carefully at the
underlying details and recognize the substantive concerns that differentiate the
Proposal from the Davis Proposal (a discussion of which follows).

We believe the current investment climate—with the recent near-collapse of
the U.S. banking system and the unprecedented $700 billion taxpayer-funded bailout
of certain financial institutions (including Bank of America)}—calls for a more
expansive interpretation of the Proposal than in Bank of America Corporation (avail.
Jan. 11, 2007). We believe that now—when investor confidence in the financial
services industry is at an ali-time low because of risk oversight failures—investors
should be afforded an opportunity to vote on this important reform.

Below we will explain the reasons why we believe that Bank of America
should not be permitted to exclude the Proposal from its 2009 proxy materials under
Rule 14a-8(i)(12)(ii).

BASIS FOR INCLUSION

I Bank of America Fails to Satisfy its Burden of Persuasion that the
Proposal Deals with Substantially the Same Subject Matter as the Davis
Proposal

Rule 14a-8(1)(12)(ii) provides that a Company may exclude a proposal that
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deals with “substantially the same subject matter” as proposals submitted in prior
years that failed to receive the requisite percentage of votes. As Bank of America
points out, “substantially the same subject matter,” as the phrase is used in Rule 14a-
8(i)(12), does not mean that the prior proposals and the proposal must be exactly the
same, but rather must share the same “substantive concerns,” according to the
Securities FExchange Act Release No. 34-2009! (August 16, 1983). That Release
states:

The Commission is aware that the interpretation of the new provision
will continue to involve difficult subjective judgments, but anticipates
that those judgments will be based upon a consideration of the
substantive concerns raised by a proposal rather than specific language
or actions proposed to deal with those concerns. The Commission
believes that by focusing on substantive concerns addressed in a series of
proposals, an improperly broad interpretation of the new rule will be
avoided. (emphasis added)

We assert that the Proposal and the Davis Proposal raise different substantive
concerns. More specifically, the Proposal raises two substantive concerns that are
not raised by the Davis Proposal: 1) a concern that the Company lacks adequate
guidelines, policies, and oversight procedures governing corporate political
spending; and, 2) a concern regarding the lack of transparency and accountability
related to Company political spending through trade associations or other tax-
exempt entitics. We believe that these substantive concerns, which are not raised by
the Davis Proposal, render the Proposal substantially different from the Davis
Proposal and, therefore, appropriate for shareholder action at the 2009 Annual

Meeting,

A. The Proposal Raises Substantive Concerns About Company Guidelines,
Policies, and Oversight Procedures that the Davis Proposal Does Not Raise

The Proposal raises substantive concerns regarding the guidelines, policies,
and oversight procedures that Bank of America has—or doesn’t have—regarding its
corporate political expenditures. In fact, these accountability concerns are the core
of the Proposal, which is made clear in the Resolved clause. The Proposal requests
that the Company report on Bank of America’s “policies and procedures” for direct
and indirect corporate political spending. It further asks that disclosed political
contributions and expenditures include an “identification of the person or persons in
the Company who participated in making the decisions to make the contribution or
expenditure,” as well as “the internal guidelines or policies, if any,” governing such
spending, Finally, the Resolved clause asks that the report be reviewed by the
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Board’s audit committee or other relevant oversight committee. In full, the
Resclved clause makes four explicit requests regarding corporate guidelines,
policies, and oversight procedures governing the Company’s corporate political
spending.

The Supporting Statement goes further to underscore the Fund’s concerns
regarding Bank of America’s governance mechanisms in this area, elaborating at
length on the need for increased accountability, which is achieved through robust
guidelines, policies, and oversight. It immediately asserts that the Fund supports
“policies that apply transparency and accountability to corporate political spending,”
noting that Bank of America does not disclose “its political expenditures, the
executives who authorize them, or the internal guidelines that help the Company
determine the appropriateness of such expenditures.” (Emphasis added)

The Supporting Statement makes clear the Fund’s serious concern that
without adequate governance mechanisms in the area of corporate political
spending, Company assets “‘can be used for policy objectives that may be inimical to
the long-term interests of the Company and its shareholders.” As an example, the
Proposal notes a $100,000 political contribution in 2005 by Bank of America that
went to Governor Arnold Schwarzenegger’s California Recovery Team, which
sought to eliminate defined benefit plans for the state’s public employees. As the
Proposal points out, some of the same public funds that the initiative sought to
dismantle—such as CalPERS and CalSTRS—were at that time substantial
shareholders of the Company. In raising the example, the Proposal emphasizes the
Fund’s concern that the Company lacks adequate guidelines, policies, and oversight
procedures, stating: “We question whether these contributions were in shareholders’
best interests and are concerned about what Company guidelines or policies justified
them.” (Emphasis added)

In stark contrast, the Davis Proposal does not even mention Bank of
America’s guidelines, policies, and oversight procedures regarding corporate
political spending, let alone raise any substantive concerns regarding these
accountability mechanisms or the risks posed to shareholder value by their absence.
The sole substantive concern raised by the Davis Proposal is the lack of
transparency regarding political contributions made with Company funds. The
Davis Proposal’s Resolved clause states:

That the stockholders recommend that the Board direct management that
within five days after approval by the shareholders of this proposal, the
management shall publish in newspapers of general circulation in the
cities of New York, Washington, D.C., Detroit, Chicago, San Francisco,
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Los Angeles, Dallas, Houston, and Miamt, and in the Wall Street Journal
and U.S.A. Today, a detailed statement of each contribution made by the
Company, either directly or indirectly, within the immediately preceding
fiscal year, in respect of a political campaign, political party, referendum
or citizens’ initiative, or attempts to influence legislation, specifying the
date and amount of each such contribution, and the person or
organization to whom the contribution was made. Subsequent to this
initial disclosure, the management shall cause like data to be included in
each succeeding report to shareholders. And if no such disbursements
were made, to have that fact publicized in the same manner.

Notably, unlike the Proposal, the Davis Proposal’s Resolved clause lacks any
mention of the Company’s policies, procedures, or internal guidelines; the
executives who authorize political contributions; or Board oversight.

Of course, the Fund understands that with transparency comes increased
accountability, and thus the Davis Proposal arguably raises some concern about the
Company’s accountability regarding corporate political contributions. However, the
Davis Proposal’s Supporting Statement makes crystal clear that its sole substantial
concern is transparency: “[The proposal] is, therefore, no more than a requirement
that the shareholders be given a more detailed accounting of these special purpose
expenditures that they now receive.” (Emphasis added) Given that the Davis
Proposal here explicitly limits itself to a call for transparency, we believe that if the
Davis Proposal raises any concern regarding corporate political spending guidelines,
policies, and oversight procedures, such concern is only raised indirectly and is
certainly not a substantive concern.

B. The Proposal Raises Substantive Concerns about Company Political
Spending Through Trade Associations and other Tax-Exempt Entities that the

Davis Proposal Does Not Raise

A second, substantial difference between the Proposal and the Davis Proposal
is that the Proposal raises substantive concerns regarding Company payments to
trade associations or other tax-exempt entities that may be used for political
purposes. In the Proposal’s Resolved clause, the Fund asks that the Company
disclose its political expenditures, including “any portion of any dues or similar
payments made to any tax exempt organization that is used for an expenditure or
contribution that, if made directly by the corporation, would not be deductible under
section 162 (e)(1)(B) of the Internal Revenue Code.” The Davis Proposal, however,
does not request any disclosure (or oversight) of payments to such groups. It only
calls for disclosure of Company contributions made “in respect of a political
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campaign, political party, referendum or citizens’ initiative, or attempts to influence
legislation.”

This difference between the two proposals is not merely a difference in the
proposals’ language or their proposed actions. Rather, there is a difference between
the proposals’ substantive concerns. In calling for transparency regarding only
direct and indirect corporate political 'contributions, the Davis Proposal’s sole
substantive concern regards disclosure of corporate spending done with explicit
political intent. In other words, when the Company makes a political contsibution, it
is necessarily making such contribution for a political purpose. Payments to trade
associations and other tax-exempt entities, on the other hand, may not be made with
political intent, but may nonetheless be used for those purposes without the
Company’s explicit permission. Therefore, the Proposal’s Resolved clause spectfies
the disclosure of “any portion of any dues or similar payments made to any tax
exempt organization that is used for”—not necessarily intended for—political
purposes. (Emphasis added)

Furthermore, unlike corporate political contributions, trade association
spending avoids election law regulation. Trade associations and other tax-exempt
organizations are not required to disclose their funders, and there is only patchwork
disclosure of how these groups spend their money politically. Absent disclosure
from companies, it is not only challenging for shareholders to evaluate how trade
associations and other tax-exempt groups use corporate funds for political
purposes—it is impossible.

For these reasons, the Proposal raises substantive concerns about hidden
corporate political spending through tax-exempt groups—concerns that are not
raised by the Davis Proposal.

In raising these concerns, the Proposal further underscores its concern
regarding the Company’s accountability procedures, a concern not raised by the
Davis Proposal. Without disclosure and oversight procedures in place, corporate
political spending through trade associations and other tax-exempt groups is often
hidden even from the corporate executives. This may increase the risk that
Company assets “can be used for policy objectives that may be inimical to the long-
term interests of the Company and its shareholders”™—a risk discussed in the
Proposal’s Supporting Statement. In 1ts report Hidden Rivers: How Trade
Associations Conceal Corporate Political Spending, Its Threat to Companies, and
What Shareholders Can Do, the Center for Political Accountability, a public interest
advocacy group, likens corporate political spending through trade associations to
“companies handing trade associations the car keys and then going to sleep.” These
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accountability-related concerns regarding the Company’s policies and procedures—
and the risks to shareholder value when accountability is absent—are not raised by
the Davis Proposal.

C. Bank of America’s Examples of SEC Decisions Are Not Applicable to the
Proposal

Bank of America cites Bank of America Corporation (avail. Jan. 11, 2007) as
precedent to excluding the Proposal. As noted earlier, this letter seeks to offer
reasons as to why Bank of America should not follow this precedent. The Company
also cites two other precedents—Bank of America Corporation (avail. Feb. 25,
2005) (“Bank of America 2005”) and Bristol-Myers Squibb Company (avail. Feb. 6,
1996)—for excluding the Proposal under Rule 14a-8(i)(12)(ii), and the Fund
believes that these examples of SEC decisions are inapplicable.

In Bank of America 2005, the Staff permitted the exclusion of a proposal
requesting public disclosure of the Company’s political and charitable contributions
based on two separate prior proposals—one that requested that the company refrain
from making direct charitable contributions and one that requested the company to
adopt a policy that no contribution to any political movement or entity be made by
the company. As Bank of America explains, “The supporting statements of each of
the prior proposals and the subject proposal shared the same substantive concern—
the use of funds for corporate contributions.” -

The Fund believes that this case is inapplicable to the Proposal because unlike
the proposals in Bank of America 2005, the Proposal and the Davis Proposal do not
share the same substantive concern. In the Company’s no-action request related to
Bank of America 2005, Bank of America argued that based on “an examination of
the supporting statements for each proposal, it is clear that the substantive concerns
raised by [the subject proposal and the prior proposals]. . .are the same,” noting that
“Each supporting statement argues against using corporate funds for contributions,”
and “the respective proponents argue that stockholders may not agree with the
amounts of, or policies advanced by the recipients of, the contributions and that the
Corporation may actually be harmed by such contributions.”

A similar examination of the supporting statements of the Davis Proposal and
the Proposal reveal very different substantial concerns. As the Davis Proposal
clearly states, it is “no more than a requirement that the shareholders be given a
more detailed accounting of these special purpose expenditures that they now
receive.” (Emphasis added) It raises no concers outside of transparency, stating that
“political contributions are made with dollars that belong to the shareholders as a
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group and they are entitled to know how they are being spent.”(Emphasts added)

On the other hand, as discussed in detail earlier, the Proposal’s supporting statement
clearly raises additional substantive concems regarding (1) the Company’s
guidelines, policies, and oversight procedures regarding corporate political
expenditures, and (2) the lack of transparency and accountability related to
Company political spending through trade associations or other tax-exempt entities.

In Bristol-Myers Squibb Company, the Staff permitted the exclusion of a
proposal requesting that the Board form a committee to formulate an educational
plan to inform women of the potential abortifacient action of the Company’s
products. In three prior proposals, a request that the company refrain from making
charitable contributions to organizations that perform abortions was put to a
stockholder vote and was not adopted.

While the prior proposals and the subject proposal in Bristol-Myers Squibb
Company request different actions, they all raise the same substantive concern—the
Company’s role in facilitating abortion, whether through charitable contributions or
through its own products. In contrast, the Proposal and the Davis Proposal raise
different substantive concerns: the Proposal raises substantive concerns regarding
accountability procedures and hidden political spending through trade associations,
and the Davis Proposal is solely concerned with transparency of corporate political
contributions.

I[I. Conclusion

As the Securities Exchange Act Release No. 34-20091 (August 16, 1983)
states, the Staff’'s determinations regarding whether proposals deal with
* “substantially the same subject matter” will be based upon “a consideration of the
substantive concerns” raised. As discussed in the foregoing sections, the Proposal
raises substantive concerns about (1) the Company’s guidelines, policies, and
oversight procedures, and (2) the Company’s political spending through tax-exempt
entities that are not raised by the Davis Proposal.

We believe the wide disparity in voting outcomes for proposals modeled on
the Davis Proposal and proposals modeled on the Proposal, underscores the
substantive differences between the two proposals and the general investor interest
in concerns raised by the Proposal. In 2008, proposals modeled on the Davis
Proposal received an average of only 5.37 percent of votes cast for and against,
while proposals modeled on the Proposal garnered an average of 24.95 percent—
over four times the Davis Proposal average. ‘
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For all of the foregoing reasons, we believe that exclusion of the Proposal
based on the failure of the Davis Proposal to garner support would be an improperly
broad interpretation of Rule 14a-8(i)(12)(ii)—especially in light of the current
financial crisis and lessons learned about risk oversight failures—and would deprive
shareholders the opportunity to support increased transparency and accountability at
a time when it is most needed.

The Fund respectfully requests that the Staff not issue the determination
requested by Bank of America. The Fund is pleased to be of assistance to the Staff
on this matter. If you have any questions or need additional information, please do
not hesitate to contact Jamie Carroll, IBT Program Manager at (202) 624-8100.

Sincerely,

-C. Thomas Keegel :
General Secretary-Treasurer

CTK/jc

cc:  Andrew A. Gerber, Hunton & Williams LLP, Bank of America Corporation
Alice A. Herald, Deputy General Counsel and Corporate Secretary, Bank of
America Corporation
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November 26, 2008 Rule 14a-8

BY OVERNIGHT DELIVERY

Securities and Exchange Commission
Office of Chief Counsel

Division of Corporation Finance

101 F. Street, N.E.

Washington, DC 20549

Re: Stockholder Proposal Submitted by the Teamsters General Fund
Ladies and Gentlemen:

Pursvant to Rule 14a-8 promulgated under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), and as counsel to Bank of America Corporation, a Delaware corporation (the
“Corporation”), we request confirmation that the staff of the Division of Corporation Finance (the
“Division™) will not recommend enforcement action if the Corporation omits from its proxy
materials for the Corporation’s 2009 Annual Meeting of Stockholders (the “2009 Annual Meeting”)
for the reasons set forth herein, the proposal described below. The statements.of fact included
herein represent our understanding of such facts.

GENERAL

The Corporation received a proposal and supporting statement dated October 14, 2008 (the
“Proposal”) from Teamsters General Fund (the “Proponent™), for inclusion in the proxy materials
for the 2009 Annual Meeting. The Proposal is attached hereto as Exhibit A. The 2009 Annual
Meeting is scheduled to be held on or about April 29, 2008. The Corporation intends to file its
definitive proxy materials with the Securities and Exchange Commission (the “Commission™) on or
about March 18, 2008.

Pursuant to Rule 14a-8(j) promulgated under the Exchange Act, enclosed are:

1. Six copies of this letter, which includes an explanation of why the Corporation believes that
it may exclude the Proposal; and

ATLANTA AUSTIN BANGKOK BEUING BRUSSELS CHARLOTTE DALLAS HOUSTON LONDON
LOS ANGELES McLEAN MIAMI NEWYORK NORFOLK RALEIGH RICHMOND SANFRANCISCO SINGAPORE WASHINGTON

www.hunton.com
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2. Six copies of the Proposal.

A copy of this letter is also being sent to the Proponent as notice of the Corporation’s intent to omit
the Proposal from the Corporation’s proxy materials for the 2009 Annual Meeting.

SUMMARY OF PROPOSAL

The Proposal requests the Corporation to provide a report disclosing certain detailed information
regarding political contributions and expenditures.

REASON FOR EXCLUSION OF PROPOSAL
General

The Corporation believes that the Proposal may be properly omitted from the proxy materials for
the 2009 Annual Meeting pursuant to Rule 14a-8(i)(12)(ii) because it deals with the same subject
matter as proposals that were included in the proxy materials for the Corporation’s (i) 2006 Annual
Meeting of Stockholders held on April 26, 2006 (the “2006 Annual Meeting”) and (ii) 2005 Annual
Meeting of Stockholders held on April 27, 2005 (the “2005 Annual Meeting™), but did not receive
the support of at least 6% of the votes cast at the 2006 Annual Meeting.

Prior Submissions -

The following proposal (the “2006 Proposal™), was included in the Corporation’s proxy materials
for the 2006 Annual Meeting—that the stockholders recommend that the management publish in
newspapers of general circulation “a detailed statement of each contribution made by the Company,
either directly or indirectly, within the immediately preceding fiscal year, in respect of a political
campaign, political party, referendum or citizens’ initiative, or attempts to influence legislation,
specifying the date and amount of each such contribution, and the person or organization to whom
the contribution was made. Subsequent to this initial disclosure, the management shall cause like
data to be included in each succeeding report to shareholders. And if no such disbursements were
made, to have that fact publicized in the same manner.” As reported in the Corporation’s Form 10-
Q for the quarter ended June 30, 2006, the 2006 Proposal received 4.5% of the votes cast! in regard

! Tabulation is as follows: total votes cast—2,739,395,157, votes cast for—123,186,446 and votes cast against—
2,616,208,711. Abstentions and broker non-votes were not included for purposes of the calculation.
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thereto. A copy of the 2006 Proposal, as set forth in the proxy materials for the 2006 Annual
Meeting, is attached hereto as Exhibit B.

A proposal that was virtually identical to the 2006 Proposal was included in the Corporation’s proxy
materials for the 2005 Annual Meeting (the “2005 Proposal” and together with the 2006 Proposal,
the “Prior Proposals™). A copy of the 2005 Proposal, as set forth in the proxy materials for the 2005
Annual Meeting, is attached hereto as Exhibit C.

Interpretation and Prior Precedent

Rule 14a-8(i}(12)(ii) provides that if a proposal deals with substantially the same subject matter as
prior proposals submitted to stockholders in a company’s proxy statements at any annual or special
meeting of stockholders held within the preceding five calendar years, it may be omitted from the
company’s proxy materials relating to any meeting of security holders held within three calendar
years after the latest such previous submission if it received less than 6% of the vote on its last
submission to stockholders 1f proposed two times within the preceding five calendar years.

“Substantially the same subject matter,” as that phrase is used in Rule 14a-8(i}(12), does not mean
that the Prior Proposals and the Proposal must be exactly the same. The Commission stated in
Securities Exchange Act Release No. 34-2009] (August 16, 1983) the following:

The Commission believes that this change is necessary to signal a clean break
from the strict interpretive position applied to the existing provision. The
Commission is aware that the interpretation of the new provision will continue
to involve difficult subjective judgments, but anticipates that those judgments
will be based upon a consideration of the substantive concerns raised by a
proposal rather than specific language or actions proposed to deal with those
concerns. (emphasis added)

Consequently, the Division has consistently taken the position that Rule 14a-8(i)(12) does not
require that the proposals, or their subject matters, be identical in order for a company to be able to
exclude the later submitted proposal. In fact, when considering whether a proposal deals with
substantially the same subject matter, the Division has focused on the “substantive concerns” raised
by the proposal as the essential consideration, rather than the specific language or corporate action
proposed to be taken. The Division has consistently concurred with the exclusion of proposals under
Rule 14-8(i)(12) when the proposal(s) in question share similar underlying issues with the prior
proposals, even if the subsequent proposal(s) request the company to take different actions.
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In Bank of America Corporation (January 11, 2007) (“Bank of America 2007), the Proponent
submitted a proposal (the “2007 Proposal”) that was virtually identical to the Proposal. In that
letter, the company argued that the 2007 Proposal could be properly omitted from the proxy
materials for the company’s 2007 Annual Meeting of Stockholders pursuant to Rule 14a-8(1)(12)(ii)
because it dealt with the same subject matter as proposals that were included in the proxy materials
for the Corporation’s (1) 2006 Annual Meeting and (ii) 2005 Annual Meeting, but did not receive
the support of at least 6% of the votes cast at the 2006 Annual Meeting. In response, the proponent
provided a five-page analysis of how the 2007 Proposal did not deal with substantially the same
subject matter as the 2006 Proposal. The Division was not persuaded by this analysis and
concurred with the company that the 2007 Proposal could be excluded under Rule 14a-8(1)(12)(ii)
because the substantive concemns of the 2007 Proposal and the 2006 Proposal (as well as the 2005
Proposal) were the same. The Bank of America 2007 letter is attached hereto as Exhibit D.

In addition, in Bank of America Corporation (February 25, 2005) (“Bank of America 2005”), the
Diviston permitted the exclusion of a proposal requesting public disclosure of the company’s
political and charitable contributions. One prior proposal requested that the company refrain from
making direct charitable contributions. Another prior proposal requested the company to adopt a
policy that no contribution to any political movement or entity be made by the company. Both of
these prior proposals were put to a stockholder vote and were not adopted. The supporting
statements of each of the prior proposals and the subject proposal shared the same substantive
concern—the use of funds for corporate contributions. Each supporting statement argued against
using corporate funds for contributions. In Bank or America 2005, despite the different actions
requested and the slightly differing scope (political and/or charitable corporafé contributions) and
subject matters of the two prior proposals and the proposal at issue in that letter (e.g., disclose
corporate contributions versus do not make corporate contributions), the Division concluded that the
proposal at issue dealt with substantially the same subject matter as prior proposals and concurred
that the proposal could be omitted under Rule 14a-8(1)(12). See also, The Home Depot, Inc.
(February 10, 2005).

Further, in Bristol-Myers Squibb Company (February 6, 1996), the Division permitted exclusion of
a proposal requesting that the board of directors of the company form a committee to formulate an
educational plan to inform women of the potential abortifacient action of the Company's products.
In three prior proposals, a request that the company refrain from making charitable contributions to
organizations that perform abortions was put to a stockholder vote and was not adopted. Despite
the different actions requested and the different subject matters of the three prior proposals and the
proposal at issue (e.g., consumer education versus charitable contributions), in granting relief under
142-8(c)(12)(iii), the Division concluded that the proposal at issue dealt with “substantially the
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same subject matter (i.e., abortion-related matters)” as the proposals regarding the company’s
charitable contributions.

Finally, the Division previously found that a proposal substantially similar to the Proposal was
excludable under Rule 14a-8(i)(11) because it was “substantially duplicative” of the 2005 Proposal
(and therefore, the 2006 Proposal). See Bank of America (February 14, 2006) (“Bank of America
20067). In the Bank of America 2006 letter, the proponent unsuccessfully attempted to distinguish
its proposal from the 2005 Proposal. However, the fact remained that the two proposals at issue in
the Bank of America 2006 letter had the same principal thrust and principal focus and thus, were
substantially duplicative. The Corporation believes that the “substantially duplicative” standard
under Rule 14a-8(i)(11) is substantively similar to the “substantially the same subject matter”
standard under Rule 14a-8(i)(12).

Analysis

The Prior Proposals and the Proposal make the same substantive request—detailed disclosure
regarding the use of corporate funds for political and related contributions. As noted above, in Bank
of America 2007, the Division previously determined that a proposal virtually identical to the
Proposal dealt with substantially the same subject matter as the Prior Proposals. As noted above
the two Prior Proposals are virtually identical. The Prior Proposals request that the Board of
Directors direct management to publish annually a broad and detailed statement of political
contributions made by the Corporation. The Prior Proposals request that the statement include (i)
each of the Corporation’s direct and indirect political and related contributions in the prior fiscal
year, (ii) the date of each such contribution, (iii) the amount of each such contribution and (iv) the
identity of the person or persons to whom each such contribution was made. In subsequent years,
the proposal called for such statement to be included in the Corporation’s annual report to
stockholders. As was the case with the 2007 Proposal, the Proposal similarly requests that the
Corporation prepare a semi-annual report containing certain detailed information relating to the
Corporation’s political contributions and expenditures to be presented to the Corporation’s Audit
Committee and published on the Corporation’s website. The supporting statements for both of the
Prior Proposals and the Proposal are focused on transparency and accountability for corporate
spending on political related activities. While not identical, there is significant overlap between the
information requested in the Prior Proposals and the information requested in the Proposal. As was
the case in the Bank of America 2007 letter, the Corporation believes that the Prior Proposals and
the Proposal clearly share identical substantive concerns—detailed disclosure regarding the
Corporation’s political contributions and related policies—even though the specific language or
actions proposed in each deal with those concerns in a slightly different manner.
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Over the last five years, the Corporation’s stockholders have been repeatedly asked whether they
want additional detailed information regarding the Corporation’s political contributions and related
policies. Stockholders have shown overwhelmingly little interest in this concept. At the 2006
Annual Meeting, over 95% of stockholders cast votes against the 2006 Proposal. In addition, in
Bank of America 2007, the Division found that the 2007 Proposal, which is virtually identical to the
current Proposal, was substantially similar to the 2005 Proposal and the 2006 Proposal,
notwithstanding the Proponent’s lengthy analysis to the contrary. Accordingly, the Corporation
believes that the Proposal may be omitted under Rule 14a-8(i){(12)(ii) because substantially similar
proposals were submitted to stockholders two times in last five calendar years, but the last such
submission, the 2006 Proposal, received less than 6% of the total number of votes cast in regard
thereto.

CONCLUSION

On the basis of the foregoing and on behalf of the Corporation, we respectfully request the
concurrence of the Division that the Proposal may be excluded from the Corporation’s proxy
materials for the 2009 Annual Meeting. Based on the Corporation’s timetable for the 2009 Annual
Meeting, a response from the Division by February 3, 2009 would be of great assistance.

If you have any questions or would like any additional information regarding the foregoing, please
do not hesitate to contact me at 704-378-4718 or, in my absence, Teresa M. Brenner, Associate
General Counsel, at 704-386-4238.

Please acknowledge receipt of this letter by stamping and returning the enclosed receipt copy of this
letter. Thank you for your prompt attention to this matter.

Very truly yours,

=

Andrew A. Gerber

cc:  Teresa M. Brenner
Teamsters General Fund (Jamie Carroll)



EXHIBIT A




101472008 15:27 FAX 202 624 8833 CAPITAL STRATIGIES @001

INTERNATIONAL BROTHERHOOD of TEAMSTERS

JAMES P. HOFFA
General President

25 Lovisiana Avenue, NW
Washington, DC 20001

C. THOMAS KEEGEL
General Secretary-Treasurer

202.624.6800
wivw.Teamaster.org

October 9, 2008

BY FACSIMILE: 704.386.6699
BY UPS GROUND

Alice A. Herald, Esq.

Deputy Genera! Counsel and Corporate Secretary
Bank of America Corporation

101 South Tryon Street

NC1-002-29-01

Charlotte, NC 28255

Dear Ms. Herald:

I hereby submit the following resolution on behalf of the Teamsters General
Fund, in accordance with SEC Rule 14a-8, to be presented at the Company’s 2009
Annual Meeting.

The General Fund has owned 8,860 shares of Bank of America Corporation
continuously for at least one year and intends to continue to own at least this amount
through the date of the annual meeting. Enclosed is relevant proof of ownership.

Any written communication should be sent to the above address via U.S.
Postal Service, UPS, or DHL, as the Teamsters have a policy of accepting only
union delivery. If you have any questions about this proposal, please direct them
to Jamie Carroll of the Capital Strategies Department at (202) 624-8990.

Sincerely,

C. Thomas Keegel
General Secretary-Treasurer

CTK/jc
Enclosures
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RESOLVED:  That the sharcholders of Bank of America Corporation
(“Company™) hereby request that the Company provide a report, updated semi-
annually, disclosing the Company’s:

1. Policies and procedures for political contributions and expenditures
(both direct and indirect) made with corporate funds.

2. Monetary and non-monetary political contributions and expenditures
not deductible under section 162 (e)}(1)(B) of the Internal Revenue
Code, including but not limited to contributions to or expenditures on
behalf of political candidates, political parties, political committees and
other political entities organized and operating under 26 USC Sec. 527
of the Internal Revenue Code and any portion of any dues or similar
payments made to any tax exempt organization that is used for an
expenditure or contribution that, if made directly by the corporation,
would not be deductible under section 162 (e} 1)(B) of the Internal
‘Revenue Code. The report shall include the following:

a. An accounting of the Company's funds that are used for political
contributions or expenditures as described above;

b. Identification of the person or persons in the Company who
participated in making the decisions to make the political
contribution or expenditure; and,

c. The intermal guidelines or policies, if any, governing the
Company's political contributions and expenditures.

The report shall be presented to the Board of Directors’ audit committee or other
relevant oversight committee and posted on the Company’s website to reduce
costs to shareholders.

SUPPORTING STATEMENT: As long-term shareholders of Bank of
America, we support policies that apply transparency and accountability to
corporate political spending.

Absent a system of accountability, we believe that Company assets can be used
for policy objectives that may be inimical to the long-term interests of the
Company and its shareholders.

For example, California political records reveal the Company gave $100,000 in
2005 to Governor Amnold Schwarzenegger's California Recovery Team, which
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Teamsters’ BofA Proposal
October 9, 2008
Page 2

sought to eliminate defined benefit plans for the state’s public employees. Some
of the same public funds that the initiative sought to dismantle were at that time
substantia} sharcholders of our Company. California’s largest public funds—
CalPERS and CalSTRS—combined held over 36 million Company shares with
over $1.65 billion market value, according to their 2005 annual reports.

(http://www.calpers.ca.gov/invest/investmentreport-2005/default.htm;
http://www.calstrs.com/Help/forms publications/printed/0SCAFR/CAFRall.pdf)

We question whether these contributions were in shareholders’ best interests and
are copcerned about what Company guidelines or policies justified them.

Our Company does not disclose its political expenditures, the executives who
authorize them, or the internal guidelines that help the Company determine the
appropriateness of such expenditures.

Relying on publicly available data does not provide a complete picture of the
Company’s political expenditurcs—payments to trade associations used for
political activities are undisclosed,

A growing number of companies, including American Express, Capital One
Financial, and Prudential Financial, have adopted political disclosure and
accountability. |

In light of the recent financial meltdown and surging investor distrust, we believe
that now, more than ever, full political transparency is in the best interest of our

Company.

We urge your support FOR this governance reform.
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AMALGAMATE
~\-VBANK. |

October 9%, 2008

Alice A, Herald

Deputy General Counse} and Corporate Secretary
Bank of America Corporation

101 Scuth Tryon Street

NC1-002-29-01

Charlotte, NC 28255

Re: Bank of America Corporation, — Cusip # 060505104
Dear- Ms. Herald:

Amalgamated Bank is the record owner of 8,860 shares of common stock (the “Share™)
of Bank of America Corporation., beneficially owned by the International Brotherhood of
Teamsters General Fund. The shares are held by Amalgarnated Bank at the Depository
Trust Company in our participtrSidegr@ME MemoraBhe Intérttational Brotherhood of
Teamsters General Fund has held the Shares continuously since 10/01/07 and intends to
hold the shares through the shareholders meeting.

If you have any questions or need anything further, please do not hesitate to cali me at
(212) 8954971,

Very truly vours, #
Ko Seo

uph A. Scott
First Vice President
Amalgamated Bank

cC:
Jamie Carroll

@004

275 Tth AVENLUE } NEW YORK. NY 10001 i 212-286-8200 I www.amaigamatadbank.com

bl
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" Restricted Stock Units. A participant who is awarded restricted stock units will not recognize incoree and the Cor-

poration will not be allowed a deduction at the time the award is made. When a participant receives payment for
restricted stock units in shares of Common Stock or cash, the fair market value of the shares or the amount of the:
cash received will be ordinary income to the participant and will be allowed as a deduction for federal income tax
purposes to the Corporation. However, if there is a substantial risk that any shares of Common Stock used to pay
out earned restricted stock units will be forfeited (for example, becanse the Compensation Committee conditions
those shares on the performance of future services), the taxable event will be deferred until the risk of forfeiture
lapses. In this case, the participant can elect to make an election under Section 83(b) of the Code as previously
described. The Corporation can take the deduction at the time the ordinary income is recognized by the partic-

ipant.
The Board mcommends a vote “FOR" approval of the amendment to the Stock Plan (Item 3 onthe
proxy card).

ITEMS 4 THRU 7: STOCKHOLDER rno'PoSALs

The Corporation has received the stockholder proposals set forth below in Items 4 thru 7. For the reasons set
forth after each of these proposals the Board recommends a vote “AGAINST” Items 4 thru 7.

ITEM 4 STOCKHOLDER PROPOSAL REGARDING POLITICAI. CONTRIBUTIONS

meCoxpmaﬁonhasreceivedmefonowmgsmckhnMerpmposalﬁmanEvelan Dav:s,Wate:mteOﬂiee
Building, 2600 Virginia Avenue, N'W,, SmteZlﬁ-WashhlgtochmAsofﬂ\ereoorddateforﬁleAnnualMaeb
mg,Mrs.DavlsbmeﬂdallyownedlmsharesofCommonchk. .

RsowedmatmesmcMIoldusrecommdﬂmmeBouddHeanmmgunmummthh\ﬁmda@safbarappmval
byﬂleshamholdelsofﬂusproposal,themanagementshaﬂpublishinnewspapemofgwmnldmﬂaﬂmmﬂnem-
ies of New York, Washington, D.C., Detroit, Chicago and Charlotte, San Francisco, Los Angeles, Dallas, Houston
and Miarai, and in the Wall Street Journal and U.S.A. Today, a detailed statement of each contribution made by the
Company, either directly ar indirectly, within the immediately preceding fiscal year, in respéct of a political cam-
paign, political party, referendum or citizens’ initiative, or attempts to influence legislation, specifying the date and

amount of each spch contribution, and the person or organization to whor the contribution was made. Subsequent
to this initial disclosure, the management shall cause like data to be included in each succeeding report to share-

holdemAndxfnosuchd:sbu:sementsweremade.tohmﬂmtfactpubhmedmﬂ:ewnenmnner

Stockholder's Statement Supporting Item 4:

This praposal, if adopted, would require the management. to advise the shareholders how rany corporate dollars
are being spent for political purposes and to specify what political causes the managemtent seeks to promote with
ﬂloseﬁmds.ltlsmerdoremmoreﬂmnarequhunentmmestmholdembeglvm—amnredemiledacommﬁng
of these special purpose expenditures that they now receive. These political contributions are made with dofiars
thatbelongtoﬂneshareholdersasagmupandﬂ\eyamenuﬂedtohlowhowﬁleymbangspent. Last year, the

nwnersaf143,934,3898hare5, representing 5.8% of shares voting, voted FOR this resolution.” .

it youAGREE. please mark your proxy FOR‘this resolution.

The Boaﬁ recommends a vote “AGAINST” [tem 4 tc;r the following rensons:

This proposal was submitted at the 2005 Anrual Meeting and was ovelwhelmmglymed«edbyﬂxeswckholdem

Mownemof&%&,&ﬂﬁ&ﬂ@ar&,mpmﬁng%ofslmmm&mtedAGAINSTHusmoIMon.'I‘heBoard
has again considered this propogal and continues to believe that its adoption is unnecessary and would not be in

the best interests of the Corporation or its smckholders.

The Corporation s already reqttired to comply with numerous federal, state and local laws and regulations goven-
ing the permissibility and reporting of political contributions. If adopted, this proposal would impose addittonal
costs and administrative burdens on the Corporation without confemngacornmensumte beneﬁt nntheswck .
holders.
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Under applicable law, the Corporation cannot make corporate contributions to federal candidates. The Corpo-
ration is permisted to make contributions to state and local candidates or initiatives where permitted by law, but
rarely does so. As authorized by f{ederal and state law, the Corporation also sponsors several federal and state
political action committees funded solely by vohuntary contributions frem associates. In each instance, our asso.
ciates political action committees and the Corporation fully comply with all applicable reporting and public dis-
closure requirements. The political action committees file publicly avoilable reports with the Federal Election
Commission and state and local campaign finance committees detailing thelr receipts and disbursements.

The Board believes, that these political activities are important efforts that should not be hindered by special dis-
closure rules in addition to those required by federal, state and local regulatory authorities. The Board further be-
lieves that much of the requested disclosure is already publicly available. As such, the Board does not believe that
advertising in newspapers would either pravide stockholders wrthaddlﬁon.al meaningfnl information or be a pro-
ductive use of the Corporation’s funds.

Itein B: Stockholder Proposal Regarding Majority Voting In Director Elections

Thecorporaﬂonhnsmcemdmefoﬂowmgsmckholderpmposaln'omﬂxelhdtedBmmerhoodoICa.rpenmmand
Jalners of America, 101 Constitution Avenue, N.-W., Washington, DC 20001. As of the record date for the Annual
Meeting, United Brotherhood of Carpenters and Joiners of America beneficially owned 33,200 shares of Common .

Stock.

Resolved: That the shareholders of Bank of America Corporation (“Company”) hereby request that the Board of
Directors initiate the appropriate’ process to amend the Company’s governance documents (certificate of in-
mmmnﬁmmbths)topmwdeﬂmtdnecmrnomeaslmnbeelectedbyﬂwaﬁ:manwmofdlemajonwof

votes cast st an annual meeting of shareholders.

chkholder s Statement Supporting Item i H

Ch:rCompawismoorpomtedeelaware Delarwaxelawpmvidesttmtaoompmy’scerﬂﬁwbeothempomﬂonor
bylaws may specify the number of votes that shall be necessary for the transaction of any business, including the
election of directors. (DGCL, Title 8, Chapter 1, Subchapter VII, Section 216). The law provides that if the level of
votlngsupponmcmrytoraspedﬁcucdmxsmtspedﬁedmacomomﬂonsce:ﬂﬂcateorhylaws,dim@om
“shallbeelectedbyaplumlityofﬂmvoteaofﬂmslwpresentmpersonorrepresenmdbypro:;valﬂ\emeeﬂng
and entitled to vote an the election of directors.” - .

Our Company presently uses the plurality vote standard to elect directors. This proposal requests that the Board-
initiate a change in the Company's director election vote standard.to provide that nominees for the board of direc-
wmmmtmceweamaaoﬂlyofthevummstmorﬂermbeelectedorredeaedwdmﬂom -

Webdieveﬂwtamajorhvvotestandardhdheaorelecﬂomwoﬂdgiveshmhddemameanmgmlrolemﬂ\ed!n

" rector election process. Under the Company’s current standard, a nominee in a director election can be elected

with as little as a single affirmative vote, even if a substantial majority of the votes cast are “withheld” from that .
nomi.nee."Ihemajoﬂtywtesmndardwouldreqlmmatadirecmrreceiveamajoﬁtyqfﬂlevotecastinordertobe
elected to the Board. -

The majority vote proposal received high levels of support last year, winning majority support at Advanced Micro
Devhw,hwpoﬁMcMoRu;MamﬂwnOiMmshmndﬁmmOﬁmDeMWmmdmm
pmxyadv:soryﬂmsrecomnendedvoﬁnghfamrofthepmposal ]

Snmecon‘npmmhaveadoptedboardgmemmeepohd&sreq:ﬂﬁngduechrmmmeesthatfaﬂtomvemomy
support from shareholders to tender thefr resignations to the board. We believe that these policies are inadeguate
for they are based on continued use of the plurality standard and would allow director nominees to be elected de-

spite only minimal shareholder support. We contend that changing the legal standard to & majority vote is a
superior solution that merits shareholder support. _

Our proposal is not intended to limit the jodgment of the Board in crafting the requested governance change. For
instance, the Board should address the status of incumbent director nominees who fail to receive a majority vote
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'l‘he Boa.rd recommends & vote “FOR” raurying the selection -of PncewmterhouseCoopers LLP as in-
! dependent public accountants for 2005 (Item 2 on the proxy card),

ITEMS 8 and 4; STOCKHOLDER PROPOSALS

The Corporation has received the stockholder proposals set forth below in Iters 3 and 4. For the reasons set:
forth after each of these proposals, the Board recommends a vote “AGAINST" Items 3 and 4.

I'TEM 3: STOCKHOLDER PROPOSAL REGARDING POLITICAL CONTRIBUTIONS

The Corporation has received the following stockholder proposal from Mrs. Evelyn Y. Davis, Watergate Office
Building, 2600 Virginin Avenue, N.W., Suite 215, Washington, D.C.-20037. AsotﬂterecorddateformeAnnualMeet—
mg.Mts.DavlsbeneﬁdallyownedlﬂOsharsotGonmzonStock

MMM&eMoMmmnmdmmmmetmmmmmm
by the shareholders of this proposal, the management shall publish in newspapers of general circulation in the cit-
ies of New York, Washington, D.C., Detroit, Chicago, San Francisco, Los Angeles, Dallas, Houston, and Miami, and
in the Wall Sreet Journal and U.S.A. Today, a detailed statement of each contribution made by the Company, ejther
directly or indirectly, within the immediately preceding fiscal year, in respect of a political campaign, political par-
ty, referendum or citizens’ initiative, or attempts to influence legislation, spectfying the date and amount of each

such contribution, and the person or organization to whom the contribution was made. Subsequent to this initial
Mm,mnmmmtﬂmﬂmaﬁkedmmmmmwmwdlmcee&mmwmm And if
no such disbursements were made, to have that fact publicized in the same manner.

Stockholder's Stltement Supportlng Item 3:

mmﬂmmmmmmmmmmmmmhwmmmm
are being spent for political purposes and to specify what political causes the management seeks to promote with
those funds. It is therefore no more than a requirement that the shareholders be given a more detailed accounting
of these special purpose expenditures that they now receive. These political contributions are made with dollars
ﬂmbelongmﬂmﬂmﬂmﬂmasagmupatdﬂmmmﬂedeMWmeymbemgm

Ifyou AGREE, please mark your proxy FOR this resolution.
The Board recommends a vote “AGAINST" Item 3 for the following reasons:

The Beard has considered this proposal and believes that its adoption is unnecessary and would not be in the best
intemslsoﬁhe()orpuraﬂonorfhsstoddmldem

The Corparsation is already required to comply with numercus federal, state and local laws and regulations govern-
ing the permissibility and reporting of political contributions. i adopted, this proposal would impose additional
mmmmemmanmmammmmmm.
holders.

Under spplicable law, the Corporation cannot make corporate contributions. to federal candidates. The Corpo-
ration is permitted to make contributions to state and local candidates or initiatives where pexmitted by law, but
rarely does so. As autharized by federal and state law, the Corporation also sponsors a federal political action
- committee and several state political action committees funded solely by voluntary contributions from employees.
In each instance, our eraployee political action committees and the Corporation fully comply with afl applicable
reporting and public disclosure requirements. The political action committees file publicly availahle reports with
tMFedeMElecﬁmGommmonmds&hmﬂbmlmm@ﬁmnmmde&ﬂmngﬁmd
cﬁsbu:semems.

TheBoaxﬂbehevesﬁmﬂampohﬂcalacuwnwmnnpoﬂameﬂomﬂmmmﬂdmtbemdemdbyspwaldls-
closure rules in addition to those required by federal, state and local regulatory authorities. The Board further be-
lieves that much of the requested disclosure is already publicly available. As such, the Board does not believe that
admhsinghnnewspaperswouldelﬂmrpmvideshamholdemwiﬂladdiﬁmalmeaninsmlmfnmaﬁonorbeapm-

ductive use of the Corperation's funds.
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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-3010

January 11, 2007
" Kenneth L. Wagner ' -
Associate General Counsel : . /9% —
Bank of America Corporation Act: — .
101 S. Tryon Street Semiw S
Charlotte, NC 28255 Rule: '
. F- rbled M '

Re:  Bank of America Corporation Lot 2T ,/ ”

- Incoming letter dated December 4, 2006 : '
Deaer Wagner: ' '

This is in responss to your letter dated December 4, 2006 concerning the
shareholder proposal submitted to Bank of America by the Intemational Brotherhood of
Teamsters. We also have received a letter from the proponent dated Janunary 9, 2007.
Our response is attached to the enclosed photocapy of your correspondence. By doing
this, we avoid having to recite or summarize the facts set forth in the correspondence.
Copies of all of the correspondence also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which -
sets forth a brief discussion of the Division’s informal procedures regarding shareholder

proposals.
Sincerclz,
David Lynn
Chief Counsel
Enclosures

cc:  C.Thomas Keegel _ _ ' .
Gcneral_OSecretaI;y;Tms? PUBL'C .
e Dot Temsca” | C REFERENCE COPY
Washington, DC 20001
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_ A TRENIED BankofAmerica
| <
KENNETH L. WAGNER A el .

Assoclate General Counsel DTl P 303y
Legal Department

December 4, 2006

BY OVERNIGHT DELIVERY

Securities and Exchange Commission
Office of Chief Counsel '
Division of Corporation Finance

100 F. Street, N.E.

Washington, DC 20549

Re:  Stockholder Proposal Submitted by the International Brotherhood of Teamsters.
Ladies and Gentlemen: '

Bank of America Corporation (the “Corporation™) received a proposal and supporting statement on
November 2, 2006 (the “Proposal™) from the International Brotherhood of Teamsters (the
“Proponent”), for inclusion in the proxy materials for the Corporation’s 2007 Annual Meeting of
Stockholders (the “2007 Annual Meeting™). The Proposal is attached hereto as Exhibit A. The
Corporation hereby requests confirmation that the staff of the Division of Corporation Finance (the
“Division™) will not recommend enforcement action if the Corporation omits the Proposal from its
proxy materials for the 2007 Annual Meetmg for the reasons set forth herein.

GENERAL

The 2007 Annual Meeting is scheduled to be held on April 25, 2007. The Cotporation intends to file
its definitive proxy materials with the Securities and Exchange Commission (the “Commission™) on or
about March 19, 2007 and to commence mailing those materials to its stockholders on or about such
date.

Pursuant to Rule 14a-8(j) promulgated under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), enclosed are:

1. - Six copies of this letter, which includes an explanation of why the Corporation believes that it
may exclude the Proposal; and .

2. Six copies of the Proposal.

A copy of this letter is also being sent to the Proponent as notice of the Corporation’s intent to omit
the Proposal from the proxy materials for the 2007 Annual Meeting.

.. Tet: 1043869036 Fax: 704.719.0843

kenmeth, bankofamenica.com
m NCI-002-25-01

101 8. Tryon Street, Charlotta, NC 28255




Securities and Exchange Commission
December 4, 2006 .
Page 2

SUMMARY OF PROPOSAL

The Proposal requests the Corporation to provide a report disclosing certain detailed information
regarding political contributions and expenditures.

REASON FOR EXCLUSION OF PROPOSAL

General _

The Corporation believes that the Proposal may be properly omitted from the proxy materials for the
2007 Annual Meeting pursuant to Rule 14a-8(i)(12)(ii) because it deals with the same subject matter
as proposals that were included in the proxy materials for the Corporation’s (i) 2006 Annual Meeting
of Stockholders held on April 26, 2006 (the “2006 Annual Meeting™) and (ii) 2005 Anmal Meeting of
Stockholders held on April 27, 2005 (the “2005 Annual Meeting™), but did not receive the support of
at least 6% of the votes cast at the 2006 Annual Meeting. ‘ -

Prior Submissions

The following proposal (the “2006 Proposal”) was included in the Corporation’s proxy materials for
the 2006 Annual Meeting— stockholders recommend that management publish in newspapers of
general circulation “a detailed statement of each contribution made by the Company, either directly or .
indirectly, within the immediately preceding fiscal year, in respect of a political campaign, pelitical
party, referendum or citizens’ initiative, or attempts to influence legislation, specifying the date and
amount of each such contribution, and the person or organization to whom the contribution was made.
Subsequent to this initial disclosure, the management shall cause like data to be included in cach
succeeding report to shareholders. And if no-such disbursements were made, to have that fact
publicized in the same manner.” As reported in the Corporation’s Form 10-Q for the quarter ended.
June 30, 2006, the 2006 Proposal received 4.5% of the votes cast' in regard thereto. A copy of the
2006 Proposal, as set forth in the proxy materials for the 2006 Annual Meeting, is attached hiereto as
Exhibit B. :

A proposal that was virtually identical to the 2006 Proposal was included in the Corporation’s proxy
materials for the 2005 Annual Meeting (the “2005 Proposal” and together with the 2006 Proposal, the
“Prior Proposals”). A copy of the 2005 Proposal, as set forth in the proxy materials for the 2005

. Annual Meeting, is attached hereto as Exhibit C.

Prior Precedent and Interpretation

Rule 14a-8(i)(12)(ii) provides that if a proposal deals with substantially the same subject matter as
priot proposals submitted to stockholders in a company’s proxy statements at any annual or special

! Tabulation is as follows: total votes east—2,739,395,157, votes cast for—123,186.446 and votes cast against—
2,616,208,711. Abstentions and broker non-votes were not included for purposes of the calculation
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Securities and Exchange Commission
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meeting of stockholders held within the preceding five calendar years, it may be omitted from the
company’s proxy materials relating to any meeting of security holders held within three calendar years
after the latest such previous submission if it received less than 6% of the vote on its last submission
to stockholders if proposed two times within the preceding five calendar years.

“Substantially the same subject matter,” as that phrase is used in Rule 14a-8ti)( 12), does not mean
that the Prior Proposals and the Proposal must be exactly the same. The Commission stated in
Securities Exchange Act Release No. 34-20091 (August 16, 1983) the following:

The Commission believes that this change is necessary to signal a clean break
from the strict interpretive position applied to the existingprovision. The )
Commission is aware that the interpretation of the new provision will continue to
involve difficult subjective judgments, but anticipates that those judgments will
be based upon a consideration ofthemm\_rg_qgmmsedbyapmposal

rather than specific language or actions proposed to deel with those concens.
(emphasis added)

Consequently, the Division has consistently taken the position that Rule 14a-8(i)(12) does not require
that the proposals, or their subject matters, be identical in order for a company to be able to exclude

the later submitted proposal. In fact, when considering whether a proposal deals with substantially the |

same subject matter, the Division has focused on the “substantive concerns™ raised by the proposal as
the essential consideration, rather than the specific language or corporate action proposed to be taken.
The Division has consistently concurred with the exclusion of proposals under Rule 14-8(i){12) when
the proposal(s) in question share similar underlying issues with the prior proposals, even if the
subsequent proposal(s) request the company to take different actions.

For example, in Bank of America Corporation (February 25, 2005), the Division permitted the
exclusion of a proposal requesting public disclosure of the company’s political and charitable
contributions. One prior proposal requested that the company refrain from making direct charitable
contributions. Another prior proposal requested the company to adopt a policy that no contribution to
any political movement or entity be made by the company. Both of these prior proposals were put to
a stockholder vote and were not adopted. The supporting statements of each of the prior proposals -
and the subject proposal shared the same substantive concern—the use of funds for corporate
contributions. Each supporting statement argued against using corporate funds for contributions.
Despite the different actions requested and the slightly differing scope (political and/or charitable
corporate contributions) and subject matters of the two prior proposals and the proposal at issue in that
letter (e.g., disclose corporate contributions versus do not make corporate contributions), the Division
concluded that the proposal at issue dealt with substantially the same subject matter as prior proposals
and concurred that the proposal could be omitted under Rule 14a-8{i)(12). See aiso, The Home Depoi,

Inc. (February 10, 2005).
In addition, in Bristol-Myers Squibb Company (February 6, 1996), the Division permitted exclusion of

'a proposal requesting that the board of directors of the company form a committec to formulate an
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educational plan to inform women of the potential abortifacient action of the Company's products. In
three prior proposals, & request that the company refrain from making charitable contributions to
organizations that perform abortions was put to a stockholder vote and was not adopted. Despite the -
different actions requested and the different subject matters of the three prior proposals and the
proposal at issue (e.g., consumer education versus charitable contributions), in granting relief under
14a-8(c)(12)iii), the Division concluded that the proposal at issue dealt with *substantially the same
subject matter (i.e., abortion-related matiers)” as the proposals regarding the company’s charitable - -
contributions.

Analysis

The Prior Proposals and the Proposal make the same substantive request—detailed disclosure
regarding the use of corporate funds for political and related contributions. Furthermore, the Division
has previously found that a proposal substantially similar to the Proposal was excludable under Rule
14a-8(i)(11) because it was “substantially duplicative” of the 2005 Proposal (and therefore, the 2006
Proposal). See Bank of America (February 14, 2006) (“Bank of America 2006™). In the Bank of
America 2006 letter, the proponent unsuccessfully attempted to distinguish its proposal from the 2005
Proposal. However,. the fact remamed that the tiwvo proposals at issue in the Bank of America 2006
letter had the same principal thrust and principal focus and thus, were substantially duplicative. The
Corporation believes that the “substantially duplicative™ standard under Rule 14a-8(i)(11) is
substantively similar to the “substantially the same subject matter” standard under Rule 14a-8(i)(12).

As noted sbove the two Prior Proposals are virtually identical. The Prior Proposals request that the

‘Board of Directors direct management to publish annually a very broad and detatled statement of

political contributions made by the Corporation. The Prior Proposals request that the statement include
(i) each of the Corporation’s direct and indirect political and related contributions in the prior fiscal
year, (ii) the date of each such contribution, (iii) the amount of each such contribution and {iv) the
identity of the person or persons to whom each such contribution was made. In subsequent years, such
statement would be included in the Corporation’s annual report to stockholders. Similarly, the
Proposal requests that the Corporation prepare a semi-annual report containing cestain detailed
information relating to the Corporation’s political contributions and expenditures to be presented to the -
Corporation's Audit Committce and published on the Corporation’s website. The supporting
statements for both the Prior Proposals and the Proposal are focused on transparency and
accountability for corporate spending on political related activities. While not identical, there is
significant overlap between the information requested in the Prior Proposals and the information
requested in the Proposal. The Corporation believes that the Prior Proposals and the Proposal clearly
share identical substantive concerns—detailed disclosure regarding the Corporation’s political
contributions and related policies—even though the speclﬁc language or actions pmposed in each deal
with those concerns in a slightly different manner.

Over the last five years, the Corporation’s stockholders have been repeatedly asked whether they want
additional detailed information regarding the Corporation’s political contributions and related policies.
Stockholders have shown overwhelmmgly little inlerest in this concept. At the 2006 Annual Meeting,
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over 95% of stockholders cast votes against the 2006 Proposal. Accordingly, the Corporation believes
that the Proposal may be omitted under Rule 14a-8(i)(12){ii) because substantially similar proposals
were submitted to stockholders two times in last five calendar years, but the last such submission, the
2006 Proposal, received less than 6% of the total number of votes cast in regard thereto.

- CONCLUSION

On the basis of the foregoing, the Corporation respectfully requests the concurrence of the Division
that the Proposal may be excluded from the Corporation’s proxy materials for the 2007 Annual
Meeting. Based on the Corporation’s timetable for the 2007 Annual Meeting, a response from the
Dmsnon by February 3, 2007 would be of great assistance.

H you have any questions or would like any additional mformatlon regardmg tbc foregomg, please do
" not hesitate to contact the undersigned at 704-386-9036.

Please acknowledge receipt of this letter by stamping and returning the enclosed receipt copy of this
letter. Thank you for your prompt attention to this matter.

Associate Gme:ral Counsel

cc:  William J, Mostyn, III
International Brotherhood of Teamsters (Noa Oren) -
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BY FAX: 704-386-1670
BY UPS NEXT DAY

Mr. William J. Mostyn, 1l

Corporate Secretary
Bank of America Corporation
101 S. Tryon Street, NC1-002-29-01

Charlotte, NC 28255

Dear Mr. Mostyn:

I hereby submit the following resolution on behalf of the Teamsters General
Fund, in accordance with SEC Rule 14a-8, to be presented at the Company’s 2007
Annual Meeting. :

The General Fund has owned 70,000 shares of Bank of America Corporation
continuously for at least one year and intends to continue to own at least this amount
through the date of the annual meeting. Enclosed is relevant proof of ownership.

Any written communication should be sent to the above address via U.S. Postal

Service, UPS, or DHL, as the Teamsters have a policy of accepting only Union

" delivery. If you have any questions about this proposal, please direct them to Noa
Oren of the Capital Strategies Department, at (202) 624-8990.

Sincerely,

@W

C. Thomas Keegel
General Secretary-Treasurer

‘J?F‘,‘:




RESOLVED:  That the shareholders of Bank of America {(“Company”)
hereby request that the Company provide a report, updated semi-annually,
disclosing the Company’s: - _

1. Policies and procedures for political contributions and expenditures
{both direct and indirect) made with corporate funds. : :

2. Monetary and non-monetary pol.ltlcal contributions and expenditures
not deductible under section 162 (e)(1)(B) of the Internal Revenue
Code, including but not limited to contributions to or expenditures on
behalf of political candidates, political parties, political committees
and other political entities organized and operating under 26 USC Sec. .
527 of the Internal Revenue Code and any portion of any dues or
similar payments made to any tax exempt organization that is used for
an expenditure or contribution if made directly by the corporation
would not be deductible under section 162 (e)(1)(B) of the Internal
Revenue Code. The report shall include the following:

a. An accounting of _the Company’s funds that are used for
political contributions or expenditures as described above;

b. Identification of the person or persons in the Company who
participated in making the decisions to make the pol.ltxca.‘l
. contribution or expenditure; and,

c. The internal guidelines or policies, if any, governing the
Company's political conmbutlons and expenditures.

The report shall be presented to the Board of Directors’ audit committee
or other relevant oversight committee and posted on the Company’s website to
reduce costs to shareholders.

SUPPORTING STATEMENT: As long-term shareholders of Bank of
America, we support. policies that apply transparency and accountability to
corporate spending on political activities. Such disclosure is consistent with
public policy and in the best interest of shareholders. .

Company executives exercise wide discretion over use of corporate
resources for political activities. =~ These decisions involve political
contributions, called “soft money,” and payments to trade associations and
related groups that are used for political activities. Most of these expenditures
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are not disclosed. In 2003-04, the last fully reported election cycle, the

Company contributed at least $52,383 in soft money. (According to the Center
for Public Integrity: http://www.publicintegrity.org/527/db.aspx ?act=main)

However, its payments to trade associations used for political activities

are undisclosed and unknown. These activities include direct and indirect

political contributions to candidates, political parties or political organizations;

independent expenditures; or electioneering communications on behalf of a

federal, state or local candidate. According to the Center for Political

Accountability (CPA), some of Bank of America’s dopations have ended up -

with candidates whose positions conu:adlcted policies and- pmcuoes that
enhanced the Company’s reputation. :

The result: shareholders and, in many cases, management do not know

how trade associations use their Company’s money politically. The proposal

asks the Company to disclose political contributions and' payments to trade

associations and other tax-exempt organizations. Publicly available data does

. mot provide a complete picture of the Company’s political expenditures. The

Company’s Board and its shareholders need complete disclosure to be able to
evaluate the political use of corporate assets. :

We urge your support FOR this critical governance reform.
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Restricted Stock Units. A participant who is awarded restricted stock units will not recognize income and the Cor-
poration will not be allowed a deduction at the time the award is made. When a participant receives payment for
restricted stock units in shares of Common Stock or cash,: the fair market value of the shares or the amount of the-
cash received will be ordinary income to the participant and will be allowed as a deduction for federal income tax
purposes to the Corporation. However, if there is a substantial risk that any shares of Common Stock used to pay
out eamed restricted stock units will be forfeited (for example, because the Corpensation Committee conditions
those shares on the performance of future services), the taxable event will be deferred until the risk of forfeiture -
lapses. In this case, the participant can elect to make an election under Section 83(b) of the Code as previously
described, The Corporation can take the deduction at the time the ordinary income is recognized by the partic-
ipant. ‘ .

The Board recommends'a vote “FOR" approval of the amendment to the Stock Plan (Item 3 on the

proxy card).

" ITEMS 4 THRU 7: STOCKHOLDER PROPOSALS

The Corporation has;received the stockholder proposals set forth below in [tems 4 thru 7. For the reasons set
forth after each of these proposals, the Board recommends a vote “AGAINST” Items 4 thrn 7.

ITEM 4: STOCKHOLDER PROPOSAL REGARDING POLITICAL CONTRIBUTIONS

The Corporation has received the following stockholder proposal from: Mrs. Evetyn Y. Davis, Watergate Office
Building, 2660 Virginia Avenue, N.W., Suite 215, Washington, D.C. 20037. As of the record date for the Annual Meet-
ing, Mrs. Davis beneficially owned 1,720 shares of Common Stock. - _ . '
Resolved: That the stockholders recomrmend that the Board direct management that within five days after approval
by the shareholders of this proposal, the management shall publish in newspapers of general circulation in the cit-
ies of New York, Washington, D.C., Detroit, Chicago and Charlotte, San Francisco, Los Angeles, Dallas, Houston
and Miami, and in the Wall Street Journal and U.S.A. Today, a detailed statement of each contribution made by the
Compaxw,eiﬁlerdirectlvormdirectly,withinthehnmediatelyprecedingﬁScalyear,hmedofapoliﬁcalcam-
paign, political party, referendum or citizens’ initiative, or attempts to influence legislation, specifying the date and
amount of each spch contribution, and the person or organization to whom the contribution was made. Subsequent
to this initial disclosure, the management shall cause like data to be imcluded in each succeeding report to share-
holders. And if no such disbursements were made, to have that fact publicized in the same manner.

Stockholder’s Statement Supporting Item 4:

This proposal, if adopted, #ould require the management to advise the shareholders how many corporate dollars
are being spent for political putposes and to specify what political causes the management seeks to promote with
those funds. It is therefore no more than a requirement that the shareholders be given-a more detalled accounting
of these special purpose expenditures that they now receive. These political contributions are made with dolars
that belong to the shareholders as a group and they are entitled to know how they are being spent. Last year, the
owners of 143,934,389 shares, representing 5.8% of shares voting, voted FOR this resolution.”, .

If you AGREE, please mark your proxy FOR this resolution.
The Board recommends a vote *“AGAINST” item 4 for the following reasons:
%pmpomlmmmﬁuednmeMMMeeﬁngaMmemWhMrgimdwmequmMem

The owners of 2,338,500,658 shares, representing 94.2% of shares voting, voted AGAINST this resolution. The Board
has again considered this proposal and continues to believe that its adoption is unnecessary and would not be in

the best interests of the Corporation or its stockholders.

The Corporation is already required to comply with numerous federal, state and local laws snd regulations govern-
ing the permissibility and reporting of political contributicns. If adopted, this proposal-would impose additional
costs and administrative burdens on the Corporation without conferring a commensurate benefit on the stock-

holders. =
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Under applicable law, the Corporation cannot make corporate contributions to federal candidates. The Corpo-
ration is permitted to make contributions to state and local candidates or initiatives where permitted by law, but
rarely does so. As authorized by federal and state law, the Corporation also sponsors several federal and state
political action committees funded solely by voluntary contributions from associates. In each instance, our asso-
ciates political action committees and the Corporation fully comply with all applicable reporting and public dis-
closure requirements. The political action committees file publicly available reports with the Federal Election
Conunission and state and local campaign finance committees detailing their receipts and disbursements.

The Board believes that these political activities are important efforts that should not be hindered by special dis-
closure rules in addition to those required by. federal, state and local regulatory authorities. The Board further be-

lieves that reuch of the requested disclosure is already publicly available. As such, the Board does not believe that .

advertising in newspapers would either provide stockholders with add:honal meaningful inforraation or be a pro-
ductive use of the Corporation’s funds.
Item B: Stockholder Proposal Regarding Majority Voting In Director Elections

;I‘he Corparation has received the following stockholder proposal from the United Brotherhood of Carpenters and
Joiners of America, 101 Constitution Avenue, N.W., Washington, DC 20001. As of the record date for the Annual
Meeting, United Brotherhood of Carpenters and Joiners of America beneficially owned 33,200 shares of Common

Stock,

Resolved: That the shareholders of Bank of America Corporation ("Company”) hereby request that the Board of
Directors initiate the appropriate’ process to amend the Company's govermnance documents (certificate of in-

corpomhonorbylaws)mpmmdeﬂwtd:recm:nonﬁneashanbedeaedbymeafﬁnmnvemofthemﬂomyof

- votes cast at.an annuoal meeting of shareholders. . - -
Stockholder's Statement Supporting Item 5: '

Our(}ompanylsirworporabedml)elaware Dehwmlawpmwdesmataeonmaxw'scetﬁﬁmte of incorporation or
bylaws may specify the number of votes that shall be necessary for the transaction of any business, including the
election of directors. (DGCL, Title 8, Chapter 1, SubqhapterV]],SecﬁonﬂG).Thelawpmvidaﬂmﬂfﬂleleve!of
voting suppert necessary for a specific action is not specified in a corporation’s certificate or bylaws, directors
slm!lbeelectedbyaplumhtyofﬂwvotwofthes]mrwpresanthpemonormpmeﬂedbypmnatﬂmmeeung
and entitled to vote on the election of directors.” - .

. %%mﬁaiwpmtbrmtheplummyvotestandardmeiectduedm& This proposal requ&tstmtthel!oard
huuateadlangeint.heGompa:w’sd:rectorelecumnvotestanda:dmpmdedtatmnuneesforﬂieboardofd:rec-
tnrsmnstreceiveamaioﬂtyofthevotecastlnordertobeelectedorre—electedwﬁteBoard. : )

Webe]ieveﬂwtamaioﬁtymtestandmdindirectorelecﬁonswoﬂdgiveslmeholdetsameamngt’ulmlemmedi-
rector election process. Under the Company’s current standard, a nominee in a director election can be elected
with as lite as a single affirmative vote, even if a substantial majority of the votes cast are *withheld” from that
nominee. The majority vote standard would require that a director receive amajoﬂtyofthevotecastlnorderwbe

elected to the Board.

The majority vote proposal received high levels of support last year, winning majority support at Advanced Micro
Devices, Freeport McMoRan, MmaﬂwnOxLMarshmndClexmmOfﬁceDepoLRayﬂmmandoﬂmlaading
proxy advisory finms recommended voting in favor of the proposal. .

Sommmﬂm&wﬁop@haﬂgmmwmﬁd&mﬂﬂgﬁmdormmmdmfaﬂmmmw
support from shareholders to tender their resignations to the board. We believe that these policies are inadequate
fortheyarebasedonemmnueduseofmeplmhtystandardandwonldal!owdimctornommemtobee{actedde-
gpite only minimal shareholder support. We contend that changing the legalstmdardtbamajoﬂtyvuﬁexsa
superior solution that merits shareholder support

(Ohr proposal is not intended to Emit the judgment of the Board in crafting the requested governance change. For
instance, the Board should address the status of incumbent director nominees who fai! to receive a majority vote
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The Boa.rtl recommends a vote “FOR" ratlfymg the selection -of Pncewaterhouseﬂoopers LLP as in-
dependent public acecuntants for 2005 (Jtem 2 on the proxy card). )

ITEMS 3 and 4: STOCKHOLDER PROPOSALS

The Corporation has received the stockholder proposals set forth below in Items 3 and 4. For the reasons set-
forth after each of thése proposals, the Board recommends a vote “AGAINST™ Items 3 and 4.

ITEM 3: STOCKHOLDER PROFOSAL REGARDING FOLITICAL CONTRIBUTIONS

The Corporation has received t.he.following stockholder proposal from Mrs. Evelyn Y. Davis, Watergate Office
Bullding, 2600 Virginia Avenue, N.-W., Suite 215, Washington, D.C.-20037. AsotmerecorddateforﬂleAmmalMeet-
mg,Mrs.DambeneﬁcialhtowneleZﬂahmmofComonSmck

Resolved: Thatd\esmnldmldersrecomendmatmeBoarddh’ectmmmgem&ntﬂnatwiﬁinﬁvedn,ygaﬁerappmva]
by the shareholders of this proposal, the management shall publish in newspapers of general circulation in the cit-
ies of New York, Washington, D.C., Detroit, Chicago, San Francisco, Los Angeles, Dallas, Houston, and Miami, and
in the Wall Street Journal and 11.5.A. Today, a detailed statement of each contribution made by the Company, either
directly or indirectly, within the immediately preceding fiscal year, in respect of a political campaign, political par-
ty, referendum or citizens’ initiative, or attempts to influence legislation, specifying the date and amount of each
such contribution, and the person or organization to whom the contribution was made. Subsequent to this initial -
rhsdosure,memmagementdmﬂmlseerdammbemdudedmaachsunceedmgmportmshamholdem.Andif
no such dishursements were made, to have that fact publicized in the same manner.

Stockholder's Statement Snpporting Item 3: .

'Ihlspmposal,uadopted,wouldreqtmeﬂtemanagemmto adwsemeslurelw!detshowmwcorporate dollars
arebemgs;mtfqrpo]iﬂcalpmposesandtospecﬁywhatpohﬁmlcmsesmemamgementseeksmpmmotemﬂl
those funds, It is thetefore no more than a requirement that the shareholders be given a more detailed accounting
of these special purpose expenditures that they now receive. These political contributions are made with dollars
tha:belongtotlmshnmholdersasagroupandﬂleyat'eenﬁﬂedmhowhowtheymbek\gspm :

Ifyou AGREE, please mark your proxy FOR this resolution.
The Board recommends a vote “AGAINST” Fem 3 for the following reasons:

TheBoardhascoxmderedthispropomlandbehevesﬂmmadopl]mlsunnecessatymdwouldmtbemmebest
interests of the Corporation or its stockhalders.

The Gorporation is already required to comply with numerous federal, state and local laws and regulations govern-
ing the permissibility and reporting of political coniributions. If adopted, this proposal would impose additional
cusbsandadminls&aﬁvebmﬂensmthe Corporanmmﬂmtmnfum‘gacomnmnmrate-beneﬁtmﬂxeshare- )
holders.

Underapplicablelaw ﬂleCozporaﬁoncalmotnmkecorpomteconuibuﬂonsmfeduﬂ candidates. The Corpo-
ration is permitted to make contributions to state and local candidates or initiatives where permitted by law, but
rarely does so. As authorized by federal and state law, the Corporation also sponsors a federal political action
.committee and several state political action committees funded solely by voluntary contributions from employees.
In each instance, our employee palitical action commitiees and the Corporation fully comply with all applicable
reporting and public disclosure requireméents. The political action committees file publicly available reports with
theFedmnlElecdnnGonmssionmdstaheandbcalwmpaignﬁnancemmmtbew detaﬂingmelrmcexptqand
disbursements.

'IheBoerdbeliemmmwepoliﬁcalacﬁviﬁarehnponanteﬂomﬂlatshouldmtbehindmdbyspedaldb
closure rules in addition to those required by federal, state and local regulatory authorities. The Board further be-
‘lieves that much of the requested disclosure is already publicly available. As such, the Board does not believe that
advertising in newspapers would ejther provide shareholdem with additiona! meaningful information or be a pro-

ductive use of the Corporation’s funds.
28
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Securities and Exchange Commission S5
Office of the Chief Counsel - o=
Division of Corporation Finance - - o ':;
100 F Street, NE Hr D

Washington, D.C. 20549

Dear Sir or Madam:

By letter dated December 4, 2006 (the “No-Action Request"), Bank of
America Corporation (“Bank of America” or the “Company™) asked that the

Office of the Chief Counsel of the Division of Corporation Finance (the
“Staff”) confirm that it will not recommend enforcement action if Bank of
America omits a shareholder proposal (the ‘Proposal”) submitted pursuant to-

' the Commission’s Rule 142-8 by the Teamsters General Fund. (the “Fund™)

from Bank of America’s proxy materials to be sent to shareholders in

connection with the 2007 annual meeting of shareholders (the “2007 Annual
Meeting”).

“The Proposal requwts that Bank of America report sémi-annually to
shareholders on (a) policies and procedures for political contributions and
expenditures (both direct and indirect) made with corporate funds; (b) an
accounting of the Company’s funds that are used for political contributions and
expenditures, including (i) contributions to or expenditures on behalf of entities
organized and operating under 26 U.S.C. section 527, and (ii) any portion of
dues or similar payments made to any tax exempt organization that is used for
an expenditure or contribution if made directly by the corporation would not be

deductible under 26 U.S.C. section 162(c)(1)(B); (c) identification of the
person or persons at Bank of America who participated in the decision to make

C. THOMAS KEEGEL
General Secretary-Treasurer

{3 \E
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the political .contribution or expenditure; and (d) the internal gmdelmes or

. policies, if any, governing the Company’s political contributions and

expendltures The Proposal also urges that the report be provided to the audit
committee of the Company’s Board or other relevant oversight commlttcc and -

posted on the Company’s web site.

. Bank of America purports that it is entitled to exclude the’ Proposa] in
reliance on Rule 14a-8(i)(12)(ii) because a proposal dealing with substantially =
the same subject matter and submitted by Evelyn Davis (the “Davis Proposal™)
was voted on by shareholders at the Company’s 2006 annual meeting and did -

"pot attain the requisite vote threshold of 6%.* Although both the Davis Proposal

and the Proposal deal with the same general subject matter of cprporate
pohucal activity, the scopes and requested actions differ so mgmﬁcantly that
exclusion of the Proposal based on the Davis Proposal’s poor showing in past
years; would be inappropriate and would deprive shareholders. of " the
opportunity to provide input to the Company on a well-crafted, sensible
political contributions disclosure regime. Bank of Amenca s request for no-
action relief should accordingly be denied.

The first key substantive difference between the Proposal and the Davis 2
Proposal is the intended audience for the requested disclosures. The main

focus of the Davis Proposal is disclosure to the broader public via newspaper

advertisements. Near the end of the resolved clause, the Davis Proposal also
asks for disclosure in “each succeeding report to sharcholders.” This vague
language, which has the feel of an afterthought, is difficult to interpret;

| presumably, the Davis Proposal does not intend for the disclosure to appear in

every 8-K, 10-Q and other periodic report to shareholders throughout the year.
The Davis Proposal makes no mention of the Board of Directors. -

The Proposal, by contrast, focuses on keeping both shareholders and the

_Board’s audit committee informed about the Company’s political activities.

The aim of the Proposal is to provide shareholders with comprehensive
information not only about Bank -of America’s contributions and expenditures
but also about the quality of oversight of the process within Bank of America.
Information about the decision making process, in the Fund’s view, allows
shareholders to assess the risk created by the Company’s political activities.
The Proposal does not seek to inform the public at large.
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The scope of the contributions and expenditures ds to which disclosure is
requested also vary significantly. The Davis Proposal limits itself to amounts
contributed “in respect of a- political campaign, political party, réferendum or
citizens initiative, or attemnpts to influence legislation . . .” The Proposal, by
contrast, is much more comprehensive: It seeks disclosure not only of
corporate contributions to campaigns, parties and initiatives, some of which
"have been limited by law, but also of contributions to or expenditures on behalf
of independent political committees operating under section 527 of the Internal
Revenue Code and amounts paid to entities such as trade associations that are .

used for political purposes.

This last differenoe between the Proposal and the Davis Proposal is
especially important. Trade association political activity has attracted a great
deal of media attention, though the full extent of this activity is difficult to
measure because it avoids election law regulation, including disclosure
requirements. (E.g, Jim VandeHei and Tom Hamburger, “Drug Firms
. Underwrite U.S. Chamber’s TV Ads,” The Wall Street Journal, Oct. 6, 2000, at
A24.) One campaign finarice expert has dubbed these contributions “the new
soft money.” (Tom Hamburger, “Trade Groups Join Bush on Social Security,”
Los Angeles Times, Apr. 11, 2005.) According to a report by Public Citizen,
501(c) groups—including associations such as the Chamber of Commerce as

well as ostensibly grassroots groups backed by trade associaﬁons—spent atleast . .

$87.8 million in the 2000 and 2002 election cycles (a figure that is almost
certainly understated due to the paucity of disclosure regarding their activities).
(See Public Citizen, “The New Stealth PACs: Tracking 501(c) Non-Profit .
Groups  Active in  Flections” (Sept.  2004) . available at
http://www.stealthpacs.org/ documents/StealthPACs.pdf) -

. News reports indicate ' that financial services firms were likely

contributors to groups set up to promote social security reform and individual
retirement accounts. (See Jim VandeHei, “A Big Push on Social Security,”
The Washington Post (Jan. 1, 2005); Landon Thomas Jr., “Wall St. Lobby
Quietly Tackles Social Security,” The New York Times (Dec. 21, 2004)) The
Davis Proposal’s omission of payments to and on behalf of trade associations
thus constitutes a critical difference from the much more comprehensive

approach taken by the Proposal.

- Finally, and most important, the substantive concerns raised by the Davis
Proposal do not include any mention of the process by which Bank of
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America’s management decides to make political contnbutlons The Proposal
by contrast, gives as much attention to this process as to disclosure of the °
contributions and expenditures themselves. The Proposal asks Bank of
America to disclose the policies and procedures governing political
contributions and expenditures and any internal guidelines used during the -
decision making process. It also asks Bank of America to identify the persons
involved in deciding to engage in pohucal activities. :

The Fund believes thdt ad hoc decisions, especially thosc made by
lower-level. employees who do not know the full range of a Company’s
political activities, have a higher likelihood of creating unacceptable risks for -
the company and its shareholders. The Fund also believes that understanding-a -
Company’s decision-making process allows sharcholders to evaluvate the
robustness of the oversight process and engage in a dlaloguc w1th the company
-about potenual value—cnhancmg changes.

. That sharcholders would likely view the Davis Proposal as substantially
. different from the Proposal is suggested by the wide disparity in voting
outcomes in the 2006 proxy season between the political contributions
.- proposals submitted by Ms. Davis and proposals that were substantially
identical to the Proposal. Proposals submitted by Ms. Davis received &n
average of 5.35% of votes cast for and against the proposals, while proposals”
modeled on the Proposal averaged 21.89% of for and against votes. . Nine of
those proposals were supparted by over 25% of shares .voted for and against.
The nearly 17% vote differential between Ms. Davis” proposals and the
proposals using the approach taken in the Proposal suggest that the Davis
‘Proposal’s low level of support in 2005 and 2006 are due to its approach—
shareholders may not believe, for example, that publication of political
contributions in general circulation newspapers is in the best interests of
companies or their shareholders—and not to any antipathy to the issue.” -

- In sum, the Davis Proposal and the Proposal do not deal with

substantially the same subject matter within the meaning of Rule 14a-8(i)(12). .
The substantive concerns raised by the two proposals differ in key respects,
including the scope of disclosure on both funds paid to trade associations and
similar entities and the internal processes governing decisions to engage in
political activity. The purpose behind Rule 14a-8—giving shareholders the
opportunity to provide input on matters- of concem to them—would not be
served by allowing Bank of America to exclude the Proposal, especially in light
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of the fact that proposals substantially identical to the Proposal have enjoyed

" dramatically -higher sharcholder support than proposals using the Davis
. Proposal’s approach. Bank of America’s request for a determination allowing

it to exclude the Proposal should be denied.

The Fund is pleased to be of assistance to'the Staff on this matter. If you
have any questions or need additional information in this regard, please do not
hesxtate to contact me at (202) 624-8100.

Louis Malizia, Assistant Director
Capital Strategies Department

- LM/mo _

cc: Kenneth Wagner, Assomate Gencral Counsel, Bank of America
Corporation - : .




DIVISION OF CORPORATION FINANCE
lNFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

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

Although Rule l4a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
propoesed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the stafPs mforma.l
procedures and proxy review mto a formal or adversaryprocedm'e

Hxsxmportaﬂtonotcthatthestaﬁ’saﬂdCommmmousm—achonr&ponsesm
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cammot adjudicate the merits of a company’s pomuonmthmpecttothe
proposal. Only a court such as a UJ.S. District Court can decide whether a company is obligated

to include shareholder proposals in its proxy materials. Accordingly a discretionary

determination not to recommend or take Commission enforcement action, does not preclnde a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company’s proxy
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Response of the Office of Chief Counsel.
Division of Corporation Finance

Re: © Bank of America Corporation
Incoming letter dated December 4, 20(_)6

The proposﬁl requests that Bank of America provide 2 report on political
coniributions that contains information specified in the proposal.

There appears to be some basis for your view that Bank of America may exclude

the proposal under rule 14a-8(i}(12)(ii). Accordingly, we will not recommend
enforcement action to the Commission if Bank of America omits the proposal from its

proxy materials in reliance on rule 14a-8(i)(12)(ii).
D Nana—

" " Amanda McManus
Attorney-Adviser

Sincerely,




