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January 17, 2016 

VIA E-MAIL 

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

Re: Amazon.com, Inc. 
Shareholder Proposal of Arjuna Capital/Baldwin Brothers Inc. on behalf of 
Margherita and Michael Baldwin et al. 
Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that our client, Amazon.com, Inc. (the “Company”), intends to 
omit from its proxy statement and form of proxy (collectively, the “2016 Proxy Materials”) 
for its 2016 Annual Meeting of Shareholders a shareholder proposal (the “Proposal”) and 
statements in support thereof (the “Supporting Statement”) received from Arjuna 
Capital/Baldwin Brothers Inc. on behalf of Margherita and Michael Baldwin and from Pax 
World Mutual Funds (the “Proponents”). 

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

• filed this letter with the Securities and Exchange Commission (the 
“Commission”) no later than eighty (80) calendar days before the Company 
intends to file its definitive 2016 Proxy Materials with the Commission; and 
 

• concurrently sent copies of this correspondence to the Proponents. 

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

The Proposal states: 

Resolved:  Shareholders request Amazon prepare a report by October 2016, 
omitting proprietary information and prepared at reasonable cost, on the 
Company’s policies and goals to reduce the gender pay gap. 

The gender pay gap is defined as the difference between male and female 
earnings expressed as a percentage of male earnings according to the 
Organization for Economic Cooperation and Development. 

A copy of the Proposal, as well as related correspondence with the Proponents, is attached to 
this letter as Exhibit A. 

BASIS FOR EXCLUSION 

We believe that the Proposal may properly be excluded from the 2016 Proxy Materials 
pursuant to Rule 14a-8(i)(3) because the Proposal refers to an external set of guidelines for 
implementing the Proposal but fails to accurately or sufficiently describe those guidelines so 
that neither shareholders nor the Company can determine what action the Proposal requires, 
rendering the Proposal impermissibly vague and misleading. 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(i)(3) Because The Proposal Is 
Impermissibly Vague And Indefinite So As To Be Inherently Misleading. 

Rule 14a-8(i)(3) permits the exclusion of a shareholder proposal if the proposal or supporting 
statement is contrary to any of the Commission’s proxy rules, including Rule 14a-9, which 
prohibits materially false or misleading statements in proxy soliciting materials.  The Staff 
consistently has taken the position that a shareholder proposal is excludable under Rule 
14a-8(i)(3) when it is vague and indefinite so that “neither the stockholders voting on the 
proposal, nor the company in implementing the proposal (if adopted), would be able to 
determine with any reasonable certainty exactly what actions or measures the proposal 
requires.”  Staff Legal Bulletin No. 14B (Sept. 15, 2004) (“SLB 14B”); see also Dyer v. SEC, 
287 F.2d 773, 781 (8th Cir. 1961) (“[I]t appears to us that the proposal, as drafted and 
submitted to the company, is so vague and indefinite as to make it impossible for either the 
board of directors or the stockholders at large to comprehend precisely what the proposal 
would entail.”); Fuqua Industries, Inc. (avail. Mar. 12, 1991) (Staff concurred with exclusion 
under Rule 14a-8(i)(3) where a company and its shareholders might interpret the proposal 
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differently, such that “any action ultimately taken by the [c]ompany upon implementation [of 
the proposal] could be significantly different from the actions envisioned by shareholders 
voting on the proposal”). 

The Staff consistently has concurred with exclusion of shareholder proposals pursuant to 
Rule 14a-8(i)(3) that, like the Proposal, seek to impose a standard by reference to a particular 
set of external guidelines, when the proposal or supporting statement failed to sufficiently 
describe the substantive provisions of the external guidelines.  For example, in Chevron 
Corp. (avail. March 15, 2013), the Staff concurred that a proposal could be excluded under 
Rule 14a-8(i)(3) because the proposal referred to, but did not explain, the New York Stock 
Exchange listing standards for determining whether a director qualified as an independent 
director.  Because an understanding of the New York Stock Exchange listing standards’ 
definition of “independent director” was necessary to determine with any reasonable 
certainty exactly what actions or measures the proposal required, the Staff explained, “[i]n 
our view, this definition is a central aspect of the proposal.”  Thus, the Staff concurred in 
exclusion of the proposal “because the proposal does not provide information about what the 
New York Stock Exchange’s definition of ‘independent director’ means.”  See, e.g., Dell Inc. 
(avail. Mar. 30, 2012) (permitting exclusion of a proposal to include certain shareholder-
named director nominees in company proxy statements, including any nominee named by 
“shareholders of whom one hundred or more satisfy SEC Rule 14a-8(b) eligibility 
requirements”); MEMC Elec. Materials, Inc. (avail. Mar. 7, 2012) (same); Chiquita Brands 
Int’l, Inc. (avail. Mar. 7, 2012) (same); Sprint Nextel Corp. (avail. Mar. 7, 2012) (same).  See 
also Exxon Mobil Corp. (Naylor) (avail. Mar. 21, 2011) (concurring with the exclusion of a 
proposal requesting the use of, but failing to sufficiently explain, “guidelines from the Global 
Reporting Initiative”); AT&T Inc. (avail. Feb. 16, 2010, recon. denied Mar. 2, 2010) 
(concurring with the exclusion of a proposal that sought a report on, among other things, 
“grassroots lobbying communications as defined in 26 C.F.R. § 56,4911-2”); Johnson & 
Johnson (Gen. Bd. of Pension and Health Benefits of the United Methodist Church et al.) 
(avail. Feb. 7, 2003) (concurring with the exclusion of a proposal requesting the adoption of 
the “Glass Ceiling Commission’s business recommendations” without describing the 
recommendations). 

In Staff Legal Bulletin 14G (Oct. 16, 2012) (“SLB 14G”), the Staff explained its approach to 
assessing whether a proposal that contains a reference to an external standard is vague and 
misleading, addressing specifically the context where a proposal contains a reference to a 
website: 

In evaluating whether a proposal may be excluded on this basis, we consider 
only the information contained in the proposal and supporting statement and 
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determine whether, based on that information, shareholders and the company 
can determine what actions the proposal seeks. 

If a proposal or supporting statement refers to a website that provides 
information necessary for shareholders and the company to understand with 
reasonable certainty exactly what actions or measures the proposal requires, 
and such information is not also contained in the proposal or in the supporting 
statement, then we believe the proposal would raise concerns under Rule  
14a-9 and would be subject to exclusion under Rule 14a-8(i)(3) as vague and 
indefinite. 

In addition, the Staff has permitted exclusion of proposals under Rule 14a-8(i)(3) where the 
proposal, as in the current instance, inaccurately describes the standard being requested under 
the proposal, including where that standard is set forth in a set of external guidelines.  In 
McDonald’s Corp (avail. Mar. 13, 2001), the Staff permitted exclusion of a shareholder 
proposal requesting that the company adopt of a set of standards based on the SA8000 Social 
Accountability Standards (the “SA8000 Standards”) because the proposal incorrectly 
described those standards.  The company argued “[t]hat ambiguity is introduced by the way 
the SA8000 Standards are characterized in the [p]roposal and by the fact that the [p]roposal 
does not set forth the full text of the SA8000 Standards, but instead relies on a reference to 
them.”  Specifically, the proposal referred to the SA8000 Standards, but only included a 
portion of the requirements set forth in those standards, and conflated those requirements 
with conventions from the International Labor Organization.  Similarly, in Honeywell Int’l 
Inc. (avail. Feb. 3, 2009, recon. denied Mar. 10, 2009), the Staff concurred that a proposal 
could be excluded under Rule 14a-8(i)(3) because the proposal called for an independent 
director and stated that “[t]he standard of independence would be the standard set by the 
Council of Institutional Investors which is simply an independent director is a person whose 
directorship constitutes his or her only connection to the corporation.”  While there was 
technically an explanation of the external standard, the company argued that the cursory 
nature of the proposal’s definition of independence made the proposal impermissibly vague 
and indefinite, and the Staff agreed.  As well, in KeyCorp (avail. Mar. 15, 2013), the Staff 
concurred in the exclusion of a proposal requesting that the company “establish a policy 
requiring that the Board’s chairman be an ‘independent director,’ as defined by the rules of 
the New York Stock Exchange, and who has not previously served as an executive officer of 
KEYCORP.”  In its response letter, the Staff stated that the New York Stock Exchange 
definition of director independence was a “central aspect” of the proposal, yet the proposal 
“does not provide information about what this definition means.” The Staff also concurred in 
the exclusion of other independent chair stockholder proposals that referred to the New York 
Stock Exchange or NASDAQ independence standards without describing those standards.  
See McKesson Corp. (avail. Apr. 17, 2013); Ashford Hospitality Trust, Inc. (avail. Mar. 15, 
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2013); Chevron Corp. (avail. Mar. 15, 2013); and Comcast Corp. (avail. Mar. 15, 2013).  See 
also Cardinal Health, Inc. (avail. July 6, 2012) (concurring with the exclusion of a similar 
proposal, the Staff noted that “neither [stockholders] nor the company would be able to 
determine with any reasonable certainty exactly what actions or measures the proposal 
requires.”)  See also Allstate Corp. (Chris Rossi) (avail. Feb. 16, 2009), (permitting the 
exclusion of a proposal requesting that the board provide for an independent lead director 
who would be independent under the standard set by the Council of Institutional Investors 
(“CII”) because the proposal incorrectly described the standard by referring to the CII’s 
independent director standard as “a person whose directorship constitutes his or her only 
connection to the corporation,” where the CII definition of independent director permitted 
certain types of “trivial” connections between a director and the company and also 
contemplated situations in which relationships among board members might impair a 
director’s independence even if the director’s only relationship to the corporation was his or 
her directorship); Pfizer Inc. (avail Feb. 18, 2003), (concurring with the exclusion of a 
proposal requesting the company’s board of directors make all stock option grants to 
management and the board at no less than the “highest stock price” where company argued it 
would not know what “the highest stock price” referred to).”   

In the current instance, the Proposal states that “gender pay gap is defined as the difference 
between male and female earnings expressed as a percentage of male earnings according to 
the Organization for Economic Cooperation and Development.”  The Organization for 
Economic Cooperation and Development (the “OECD”) makes available through its website 
the OECD Family Database, which includes “indicators on the situation of families and 
children.”1  The indicator titled “LMF1.5 Gender pay gaps for full-time workers and earnings 
by educational attainment” (“Indicator LMF1.5”) begins with the brief explanation quoted in 
the Proposal, providing a general statement of what the “gender pay gap” is: “The gender pay 
gap is measured as the difference between male and female earnings as a percentage of male 
earnings.”2  This description of “gender pay gap” is similar to the language used in the 
Proposal, but as with the language in the Proposal, does not fully describe or identify how 
one is to calculate the “gender pay gap.”  Thus, immediately following the foregoing 
sentence, Indicator LMF1.5 goes on to provide critical detail and to explain that there are 
multiple ways this measure is calculated, stating: 

It [the gender pay gap] is shown here [(in the charts below)] at average earnings – 
measured in most cases by the median, as opposed to the mean – to reflect gender 

                                                 
 1 Available at http://www.oecd.org/els/family/database.htm  (last visited Jan. 17, 2016). 

 2 Available at http://www.oecd.org/els/family/LMF_1_5_Gender_pay_gaps_for_full_time_workers.pdf (last 
visited Jan. 17, 2016).  
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differences in general earnings, and also at the 90th and 10th percentiles of the 
earnings distribution to capture gender gaps among high and low earners.  It should 
be pointed out that in all cases the gender pay gap is unadjusted, that is, not corrected 
for gender differences in observable characteristics that may explain part of the 
earnings gap.  However, to account for gender differences in working hours and part-
time employment[,] measures are based where possible on earnings for full-time 
employees only (see the ‘definitions and sources’ tab in the accompanying excel file 
for more detail). (emphasis added) 

As reflected by the foregoing statement, in Indicator LMF1.5, the OECD applies a variety of 
different definitions to “gender pay gap.”  The footnotes to Chart LMF1.5.A. and Chart 
LMF1.5.C. explain that for those charts, “[t]he gender wage gap is unadjusted, and is 
calculated as the difference between median earnings of men and women relative to median 
earnings of men.  Estimates of earnings used in the calculations refer to gross earnings of 
full-time wage and salary workers” (emphasis added).  In contrast, the footnote to Chart 
LMF1.5.D explains that for that chart, “[t]he gender gap is unadjusted and is calculated as the 
difference between mean average annual full-time, full-year earnings of 25-64 year old men 
and of women as a percentage of 25-64 year old men’s earnings.”  (emphasis added).   

In addition, the “‘definitions and sources’ tab in the accompanying excel file” referred to in 
the OECD report contains a list of the 43 definitions of “earnings” OECD “used for the 
calculation of the gender pay gap in [the charts contained in Indicator LMF1.5].”3  The 
Proposal gives no indication of how earnings should be calculated for purposes of the 
requested report. 

The Proposal’s cursory reference to the “gender pay gap” being “the difference between male 
and female earnings expressed as a percentage of male earnings according to the 
Organization for Economic Cooperation and Development” is misleading, as it does not 
reflect the fact that the OECD uses many different standards for calculating the “gender pay 
gap,” and is vague, as it does not clarify for either shareholders or the Company which of the 
many possible definitions employed by the OECD is to be used under the Proposal.  A 
shareholder reviewing the Proposal might think the “gender pay gap” is a clearly defined and 
discrete standard that is set forth in the text of the Proposal and universally used by the 
OECD, whereas neither is the case.  Among other things, the Proposal makes no mention of 
whether the gender pay gap is calculated based on median earnings or mean average 
earnings, whether earnings are calculated based only on full-time employees or full-time/full-

                                                 
 3 Available at http://www.oecd.org/els/family/LMF_1_5_Gender_pay_gaps_for_full_time_workers.xlsx  

(last visited Jan. 17, 2016).  
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year employees, or whether part-time employees should be included (and if so, whether their 
earnings should be converted to a full-time equivalent basis).  Finally, the Proposal gives no 
indication of which of the various definitions of earnings used by the OECD is to be applied.  
As noted by commenters to the SEC’s pay ratio rules,4 identifying the median employee or 
median compensation is quite complex and expensive in comparison to using other standards 
for comparing pay such as mean average.  As well, different calculation methods for 
determining “earnings” could show significantly different results.  Thus, by referring to a 
third-party standard for reporting on the gender pay gap, a central and critical aspect of the 
Proposal, but failing to adequately describe the standard, and in fact misleadingly suggesting 
that there is a single, clearly understood OECD standard, the Proposal is impermissibly 
vague and misleading. 

As with the precedent cited above, shareholders cannot determine with any reasonable 
certainty from the information contained in the Proposal and supporting statement what the 
Company’s report should address.  Specifically, while the Proposal refers to “gender pay 
gap” “according to the [OECD],” it completely fails to inform shareholders how that measure 
should be calculated or to clarify what standard it means to be applied.  Merely referring to 
the OECD is not sufficient because (1) the various OECD formulas for the term are not 
actually described in the Proposal, and (2) it is not clear which of the many OECD formulas 
for the term the Company is being requested to use.  Thus, just as in McDonald’s Corp., 
ambiguity is introduced by the way the OECD definitions are characterized in the Proposal.  
As in KeyCorp, the standard referenced by the Proposal is a central aspect of the Proposal, 
yet the Proposal does not provide adequate information about what this standard means. 
Thus, as in McDonald’s Corp., Honeywell Int’l Inc., KeyCorp, Allstate Corp. (Chris Rossi), 
and the other precedent cited above, the Proposal and its supporting statement do not 
adequately inform shareholders of the nature and scope of the critical term “gender pay gap,” 
and instead rely on an external reference that is insufficiently and inaccurately described.  
Therefore the Proposal may property be excluded under Rule 14a-8(i)(3) as vague and 
indefinite.  

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it will 
take no action if the Company excludes the Proposal from its 2016 Proxy Materials pursuant 
to Rule 14a-8(i)(3).  

                                                 
4   See, e.g., letters from Hyster-Yale Materials Handling, Inc. (Dec. 2, 2013); NACCO Industries, Inc. 

(Dec. 2, 2013). 
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We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject.  Correspondence regarding this letter 
should be sent to shareholderproposals@gibsondunn.com.  If we can be of any further 
assistance in this matter, please do not hesitate to call me at (202) 955-8671, or Mark 
Hoffman, the Company’s Vice President & Associate General Counsel and Assistant 
Secretary, at (206) 266-2132. 

Sincerely, 

 
Ronald O. Mueller 

ROM/kp 
Enclosures 
 
cc: Mark Hoffman, Amazon.com, Inc. 

Natasha Lamb, Arjuna Capital/Baldwin Brothers Inc. 
Margherita and Michael Baldwin 
Heather Smith, Pax World Mutual Funds 
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EXHIBIT A 
  



/' 

ARJUNK APITAL 

December 11th, 2015 

David A. Zapolsky 
Corporate Secretary 
Amazon.com, Inc. 
410 Terry A venue North 
Seattle, WA 98109 

Dear Mr. Zapolsky: 

IN THE CAPITAL 

A1juna Capital is the sustainable wealth management platform of Baldwin Brothers, Inc., an investment firm 
based in Marion, MA. 

I am hereby authorized to notify you of our intention to lead file the enclosed shareholder resolution with 
Amazon.com, Inc. on behalf of our clients Michael Baldwin and Margherita Baldwin. A1juna 
Capital/Baldwin Brothers Inc. submits this shareholder proposal for inclusion in the 2016 proxy statement, 
in accordance with Rule 14~-8 of the General Rules and Regulations of the Securities and Exchange Act of 
1934 (17 C.F.R. § 240. l 4a-8). Per Rule l 4a-8, Michael Baldwin and Margherita Baldwin hold more than 
$2,000 of AMZN common stock, acquired more than one year prior to today's date and held continuously 
for that time. Our clients will remain invested in this position continuously through the date of the 2016 
annual meeting. Enclosed please find verification of the position and a letter from Michael Baldwin and 
Margherita Baldwin authorizing A1juna Capital/Baldwin Brothers Inc. to undertake this filing on their 
behalf. We will send a representative to the stockholders' meeting to move the shareholder proposal as 
required by the SEC rules. 

We would welcome discussion with Amazon about the contents of our proposal. 

Please direct any written communications to me at the address below or to ~~~~~~~~~~'.!..!..!;.· 
Please also confirm receipt of this letter via email. 

Sincerely, 

Natasha Lamb 
Director of Equity Research & Shareholder Engagement 
Arjuna Capital/Baldwin Brothers Inc. 
204 Spring Street Marion, MA 02738 

Cc: Jeffrey P. Bezos, Chief Executive Officer 

Enclosures 

204 Spring Street, Marion, MA 02738 I p: 978-578-4123 



Gender Pay Equity 

Whereas: 

The median income for women working full time in the United States is reported to be 78 percent of that of 
their male counterparts. At the current rate, women will not reach pay parity until 2058. 

Technology-industry recruiting firm Dice reports men earned nearly 10,000 dollars more than women on 
average in 2014. Glassdoor's 2014 Tech Company Base Salary Comparison By Gender reports women 
Software Development Engineers II at Amazon earn 10,150 dollars less than their male counterparts. 

Meanwhile, the industry struggles to attract and retain women workers. 

Women make up just 26 percent of the US tech workforce, few women hold senior management and board 
positions, and there are high rates of attrition among women. The Harvard Business Review reports 41 
percent of highly qualified scientists, engineers, and technologist in entry level positions are female, yet 56 
percent of midcareer women leave the field. 

At Amazon, approximately 37 percent of employees are women, and women account for only 25 percent of 
leadership. The Seattle Times reports the city's pay gap has ballooned, pondering, "Did Amazon's growth 
widen the gender pay gap in Seattle?" 

A large body of evidence suggests diversity leads to better performance. Mckinsey & Company states "the 
business case for the advancement and promotion of women is compelling" finding companies with highly 
diverse executive teams boasted higher returns on equity ( + 10 .7 percent), earnings performance ( +91.4 
percent), and stock price growth ( +36 percent). McKinsey advocates best practices to address this 
underleveraged opportunity including "tracking and eliminating gender pay gaps." 

The National Center for Women and Information Technology reports benefits of gender diversity include 
better financial performance, superior team dynamics and productivity, and employee performance. 

Regulatory risk exists as the Paycheck Fairness Act of 2014 pends before Congress to improve company
level transparency and strengthen penalties for equal-pay violations. 

President Obama signed an executive action requiring companies who do business with the federal 
government to report pay data by gender and race. The California Senate recently passed the Fair Pay Act, 
one of the strongest measures yet to close the gender pay gap. 

The Wall Street Journal reports, "Academic research attributes salary inequalities to several factors-from 
outright bias to women failing to ask for raises." A Harvard University economist concluded the gap stems 
from women making less in the same jobs. 

Tech peers Salesforce and GoDaddy have publically committed to close the gender pay gap. 

Resolved: Shareholders request Amazon prepare a report by October 2016, omitting proprietary 
information and prepared at reasonable cost, on the Company's policies and goals to reduce the gender pay 
gap. 

The gender pay gap is defined as the difference between male and female earnings expressed as a 
percentage of male earnings according to the Organization for Economic Cooperation and Development. 

Supporting Statement: A report adequate for investors to assess Amazon's strategy and performance 
would include the percentage pay gap between male and female employees, policies to address that gap, 
and quantitative reduction targets. 



December 4rct, 2015 

Natasha Lamb 

Director of Equity Research & Shareholder Engagement 

Arjuna Capital/Baldwin Brothers Inc. 

204 Spring Street 

Marion, MA 02738 

Dear Ms. Lamb, 

I hereby authorize Arjuna Capital/Baldwin Brothers Inc. to file a shareholder proposal on my behalf at 

Amazon.com, Inc. (AMZN) regarding Gender Pay Equality. 

I am the beneficial owner of more than $2,000 worth of common stock in AMZN that I have held continuously 

for more than one year. I intend to hold the aforementioned shares of stock through the date of the 

Company's annual meeting in 2016. 

I specifically give Arjuna Capital/Baldwin Brothers Inc. full authority to deal, on my behalf, with any and all 

aspects of the aforementioned shareholder proposal. I understand that my name may appear on the 

Corporation's proxy statement as the filer of the aforementioned proposal. . 

t 
Mi~U!>~ 
Margherita Baldwin 

c/o Arjuna Capital/Baldwin Brothers Inc. 

204 Spring Street 

Marion, MA 02738 
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December 16, 2015 

David A. Zapolsky 
Corporate Secretary 
Amazon.com, Inc. 
410 Terry Avenue North 
Seattle, WA 98109 

Dear Mr. Zapolsky: 

On behalf of Pax World Mutual Funds ("Pax World"), I write to give notice that, pursuant to the 2015 
proxy statement of Amazon.com, Inc. (the "Company"), Pax World intends to present the attached 
proposal (the "Proposal"), regarding gender pay equity, at the 2016 Annual Meeting of shareholders (the 
"Annual Meeting"). Pax World requests that the Company include the Proposal in the Company's proxy 
statement for the Annual Meeting. Pax World has owned the requisite number of the Company's shares 
for at least one year, continuously, and intends to hold these shares through the date on which the Annual 
Meeting is held. We have attached a letter confirming our proof of ownership. 

This Proposal is being co-filed with Arjuna Capital/Baldwin Brothers Inc. ("Arjuna"), which serves as the 
lead proponent ("Lead Filer"}. Pax World designates Arjuna as the Lead Filer to act on Pax World's 
behalf for all purposes in connection with this Proposal. The Lead Filer is specifically authorized to 
engage in discussions with the Company concerning the Proposal and to agree on modifications or a 
withdrawal of the Proposal on Pax World's behalf. In addition, Pax World authorizes Amazon.com, Inc. 
and the U.S. Securities and Exchange Commission to communicate with the above named Lead Filer, as 
representative of the filer group, in connection with any no-action letter or other related correspondence to 
this submission. 

Pax World requests that, when practical, the Company include Pax World in its communications with the 
Lead Filer regarding this matter. 

We welcome the opportunity to discuss this proposal with you in greater detail. Please contact Heather 
Smith by email at hsmith@paxworld.com or by phone at (603) 501-7351 if you have any questions 
regarding this matter. 

Sincerely, 

oseph F. Keefe 
President & CEO 
Pax World Mutual Funds 

Encl. Resolution Text 
Proof of Ownership Letter 

Cc: Natasha Lamb, A1juna Capital/Baldwin Brothers Inc. 

I 30 Penhallow Street, Suite 400, Portsmouth, NH 03801 I 800.767.1729 I www.paxwmld.com 



Gender Pay Equity 

Whereas: 

The median income for women working full time in the United States is reported to be 78 percent of that of 
their male counterparts. At the current rate, women will not reach pay parity until 2058. 

Technology-industry recruiting firm Dice reports men earned nearly 10,000 dollars more than women on 
average in 2014. Glassdoor's 2014 Tech Company Base Salary Comparison By Gender reports women 
Software Development Engineers II at Amazon earn 10,150 dollars less than their male counterparts. 

Meanwhile, the industry struggles to attract and retain women workers. 

Women make up just 26 percent of the US tech workforce, few women hold senior management and board 
positions, and there are high rates of attrition among women. The Harvard Business Review reports 41 
percent of highly qualified scientists, engineers, and technologist in entry level positions are female, yet 56 
percent of midcareer women leave the field. 

At Amazon, approximately 37 percent of employees are women, and women account for only 25 percent of 
leadership. The Seattle Times reports the city's pay gap has ballooned, pondering, "Did Amazon's growth 
widen the gender pay gap in Seattle?" 

A large body of evidence suggests diversity leads to better performance. Mckinsey & Company states "the 
business case for the advancement and promotion of women is compelling" finding companies with highly 
diverse executive teams boasted higher returns on equity ( + 10 .7 percent), earnings performance ( +91.4 
percent), and stock price growth ( +36 percent). McKinsey advocates best practices to address this 
underleveraged opportunity including "tracldng and eliminating gender pay gaps." 

The National Center for Women and Information Technology reports benefits of gender diversity include 
better financial performance, superior team dynamics and productivity, and employee performance. 

Regulatory risk exists as the Paycheck Fairness Act of 2014 pends before Congress to improve company
level transparency and strengthen penalties for equal-pay violations. 

President Obama signed an executive action requiring companies who do business with the federal 
government to report pay data by gender and race. The California Senate recently passed the Fair Pay Act, 
one of the strongest measures yet to close the gender pay gap. 

The Wall Street Journal reports, "Academic research attributes salary inequalities to several factors-from 
outright bias to women failing to ask for raises." A Harvard University economist concluded the gap stems 
from women making less in the same jobs. 

Tech peers Salesforce and GoDaddy have publically committed to close the gender pay gap. 

Resolved: Shareholders request Amazon prepare a report by October 2016, omitting proprietary 
information and prepared at reasonable cost, on the Company's policies and goals to reduce the gender pay 
gap. 

The gender pay gap is defined as the difference between male and female earnings expressed as a 
percentage of male earnings according to the Organization for Economic Cooperation and Development. 

Supporting Statement: A report adequate for investors to assess Amazon's strategy and performance 
would include the percentage pay gap between male and female employees, policies to address that gap, 
and quantitative reduction targets. 
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