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VOTING ITEMS - STOCKHOLDER PROPOSALS e Ao ; 2022
NOTICE OF ANNUAL

SR £ MEETING OF
| stockHoLoer PrROPOSALS | ) STOCKHOLDERS AND

Certain stockholders, as noted below, have advised the Company that they intend to introduce at the 2022 & "

Annual Meeting the proposals set forth below. The addresses of, and the number of shares owned by, each such (’ PROXY STATEMENT
stockholder will be provided upon request to the Secretary of ATAT at 208 S. Akard Street, Suite 2954, Dallas,
Texas 75202

ITEM NO. 4 - Stockholder Proposal - Improve Executive Compensation Program
Jing Zhao proposes the following

Stockholder Proposal to Improve Executive Compensation Program

Resolved: shareholders recommend that AT&T Inc. improve executive compensation program, such as to
Include the executive pay ratios factor and voices from employees.

Supporting Statement

According to AT&T 2021 Proxy Statement, the total compensation of the median employee is $89.399, the total
compensation of the CEO is $20.320,917, and the pay ratio is 2271 (p.76). Furthermore, the total compensation of
the executive Chairman Is $29,154,628 (p.60) making the pay ratio 3261, the total compensation of the CEO-
WarnerMedia is $52,172599 (p.60) making the pay ratio 584:1. There is no rational methodology of the executive
compensation program to make the Charman and a subordinate executive’s compensation higher than the

CEOs
The executive compensation and pay ratios of big Japanese and European compames are much less than one
tenth of big American companies. America's executive neither for the

society nor sustainable for the economy. There is no rational rrmhodology to decide the executive
compensation, particularly when there is no employee representation on boards.

There is a new trend pushing for employee representation on boards, a quite common practice in Europe.
“Appointing workers’ representatives to company boards may be an idea whose time has come,” says Harvard
Business Review, and a study found that employee representation on boards generated a 25% spike in
productivity and increased wages!' Under the latest revised UK Corporate Governance Code and amended
corporate regulations, boards must engage with employees and the wider workforce to enhance the employee
wvoices in the boardroom*

It is time for American executives as citizens to take the social responsibility on their own initiative rather than
1o be forced by the public. The board has the flexibility to reform the Human Resource Committee to improve
the executive compensation program, such as to include the executive pay ratios factor and voices from

emy
! htps// blog/employ boards/
2 Mtps// Jout. lysis/corporate-g -employee-voice-workplace-
reporting
BOARD RESPONSE:
The Board's Human Resources Committee regularly reviews executive pay at AT&T based on input from

Company stockholders, industry experts and our employees. The Committee incorporates this feedback to
ensure that AT&T encourages our leaders to produce outstanding financial and operational results, creates
sustainable long-term value for our stockholders, attracts and retains the highest levels of talent, and
consistently pays for performance. The Committee reviews a range of data inputs in its process, including
external market data, internal performance and results, and Company pay ratio information. The Board then
makes a pay ratio summary publicly avadable in the annual proxy statement.

In 2021, our senior management team and members of the Board, including the Human Resources Committee
Chair, met with investors to discuss the executive compensation program and potential program changes. These
meetings built on prior engagement with investors and continued our historical practice of stockholder outreach

1

2 AT&T DR FHEZEH]

https://investors. att. com/ /media/Files/A/ATT-1R-V2/documents/att—
2022-proxy. pdf
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by b L. #EIAED 30 ALLEORRTIT 3 AL 2D,
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3. &

WO TR T2 &, RO HMIE TRFED ESCIFENCEEEY 5 25, ESGIZ
BT oM FRELEICBIT 57 A MEMOFBERET L) 2L ThHhD, F
7o7E L < IR 7 IEOE CTREM 2 Lk 3~ 5 23, B30 ESG IFEh O LA
L LTESGAarZEHn5,

AW ERRIIITE TH 523, ESG IZBIT 2R TR CE & B D ESC IEE)
OBRMEIT, BREOBEMORENKERTRE L /25720, ESCGIZET Ak ERE
DEE, BEDOESCIRENCEL 5252 ERTHEEIND, T72bb, FIHIK
MELT, 7% A MERDOD HRSFTELI CHEN LA 8 &L ESG A a7 2k
WCHILR D, BV 5 &, RReftR b L7e 2B Aa A, ESC X2 7
FHOERE T HEIFET VICEBNT, ZADDRFRRENERE TH S & T
b,

F A ENTIREA M8 ELED, BRIEE LA O RISTZT T2
< BRFERELENRICONTHTF A MERZ PV 7 o0 LS EES,

4. MEDOREFE
4.1 fEHT BT —F&> b

ASEMFEHT 57 —2 L LT, REL 2BEOT—E0"H5, 1 oHIL. KkEH
2B D ESGIZBET DEEREZDOTF A NT—HXThHhD, 2 0HIL, £FED
ESGIZBA¥ 5 B 2 R4 & L7 ESG X a7 Th 5,

KENZET D ESGIZBAT AR EREDOT XA T —H L, Web A D
Proxy Monitor X 0. 2006 4EEH5 2021 4EE D 16 40 INE L7,

D ESG 2B 2 Bl 2 RERA S & L T? ESG A =27 (%, REFINITIVE
EIKON X ¥ 2006 FEEED S 2021 4EED 16 FE4INEE L=, F7-F DS, ESG A=
TG TR, BREREOE L, WEER, ERT—F BREFICNE LT, &K
M, T84 4TDOT —H &y hE7poTWD,

F4 HHTLT7—21y MIE GEEMERK)

- A sk
R AR Sy O i??/é%ﬁi%@ijg;)i;onitom SN T

B 7 21U — % [Corporate Governance |

EHRECE
ez [Social Policy| % iR
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REFINITIVE ETKON 7 — & ~_X— X N D .
Wt 5y 0 e ot e | EET

P BSe px T ) L/ Ge k. R K |
ESG A =27 S¢ ) v

4.1.1 Proxy Monitor (22U T

Proxy Monitor '®DF —&X—Z %, 2006 4F70>5 2022 4FF TOFRMKERS
TR SN, KEDOKT Fa3E 250 O ERTRE L BEREROT —
HRX—=AThHD,

7 — 2 _N—21%, F, 2t ER, BEH, BEOLXA T RETHMERTHZ
L TE, AL lCorporate Governance] [Social Policy] ZiE4R LEEFIRZE
NEET 2T ENO AT L,

Proxy Monitor @7 — X X—RX FIZRRINTWDI I 527 Vw795 E&,
BEREREVP R SN EEORERT —ZICEBTHZENTEDS, 20D
DAY FNDT —H RXR— 2T KEEFEEIE | ZES (Securities and Exchange
Commission) DD ERD,

FT BB AFFECOWTL, KERERBGIZESZOF Y S Tr—4~1
HAFEICER L, BEROFTHEREZDOT R T —F o 0H ez L-, K
EREFRIGIEESDOA Y PF T —2 O HIML OfEEN, £ Tp 76 L<I1Eb
TSI TRIE L TV e, TR B 7 7 AOBRGHT THEREICA 7
LA T FER LT, (A RTANHESE 1T HEIC10 V72 MELTFOD
T U AR A BNT)

Table of Contents (H¥) PIZ. KT/ CFERHOT RO HEE (Shareholder
Proposal (s), Stockholder proposal(s)) NHALEFDHEEA T LA LT
THALZ— MR EREL, K THIAIZERANOKRDIEE TS, F—U— FDOFX
ENHRI-%, KLDT F A MEMETAAIAI, XA MIVEGFTAZ—T 4 7
F—U— FNHTER, 7% A T =20 zm L, =07 4 7% —1U
— RO TEERICT A T — X O EETT 5,

ERERESE LTIE, £H%F S Table of Contents 2X72WEA, ¥—U—FK
DEREN TE 72N Ofhi L TE 72V, F£72, Table of Contents OIHH A & A
LHDE A MARRRLGE ¥—TU— FREHE LW O A TE ey,
ZORIFABAZ VA B T ORGENET L2 LT, KEL T 2 RHDF%
STW5D,

" https://www. proxymonitor. org/
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4.1.2 REFINITIVE EIKON (Z-DUNT

AEEZED ESG IZRET 2B Z R~ fEE & LT, Refinitiv #:0D ESGC A =27
EREEEE L THWD, ESG A a7zt L WA & LT, REFINITIVE
LIAMZ Bloomberg #1:, MSCI #:23& 17 H41 5 A3, REFINITIVE 410D ESG A =27 7
— 2 & HOCHERE X, BEICEIS B ERE E PSR A REFINITIVE £ & 22
ELTEBY, —EOFRMEOIL, RTF—2IZ7 7 BATEL572H TS,

Refinitiv #HiX LSEG (v ¥ R GERERGIAT) D7 Vv—T7FEL LT, &
GDOT =LA TITANT I TF Y T 2R AERO T o, ¥ —Th
%, Refinitiv ESG A a7 7 —# (%, ABE®RIN (FR#HEE, NGO U =7
A K, CSR UAR— 1) DOIEELLIN TV OIEET —% L2 b,

Refinitiv ESG A a7 5 —4 TEH L TV A FEIEIZ O\ T, Governance £
— @™z TShareholders|] 7 2V —DEARHY ., wEAT T —DOPTERH
|2 [shareholder proposal (BREHZZR) | BLHEHENBLUTO 3 2H L0, Zh
STV ESG 2 a7 OBEHICITHWARWEE TH 5D Z & % Refinitiv £

WHEHTHD, DFED, KEREZEOFESLCHNAIL Refinitiv #:0D ESG DA =
TITIXEHEIZITEE L 720,

v TR.PolicyShareholderEngagement
v TR. AdvanceNoticeShareholderProposal
v" TR. AdvanceNoticePeriod

ESG COMBINED SCORE
ESG SCORE ESG CONTROVERSIES SCORE

SOCIAL

")

ESG CONTROVERSY

o0o

GOVERNANCE

+ MANAGEMENT

+ SHAREHOLDERS

+ CORPORATE SOCIAL
RESPONSIBILITY (CSR) STRATEGY

+ CONTROVERSIES ACROSS
ALL 10 CATEGORIES ARE
AGGREGATED IN ONE
CATEGORY SCORE

AGGREGATED ESG MEASURES —Jp> OF THE 450+ ESG METRICS, 186 COMPARABLE MEASURES ARE USED IN THE ESG SCORING

ESG METRICS — MORE THAN 450 DATA POINTS, RATIOS AND ANALYTICS

X 5 ESG A =7 OHFEE
(REFINITIVE EIKO X v 2| /)
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AL IE==ER
4.2.1 VY —F5H% 1

AAFEDDHTIIRELS, KD 2 AT v AN ThHhhivd,

1. Eﬁﬁﬁﬂﬁﬁﬁ%%wé$ﬁﬂmK%Té%ﬁ%iﬁ%@?%xF%ﬁ
b, LR EERT 5,
2. %@x%yf?@&Lt%ﬁkﬁ%ﬁ@%%@&Eﬁ%@%@%%#%ﬁ
RAWTEYUFSHT 2TV, 7 F A MER & BFED ESC IHB) O &S O BRI %
ST D,

TXA MEREEIZTONTTH DN, AW TIEEE (2021) THEA IR
7= Specificity & Uniqueness @ 2 DDOIREZBHTAHZ L1295, TOHHA
IFLLTCTH D,

Specificity T XLEFDEARIDEI S TH Y, Specificity DEIENE W
EWVNVH T EE, REOBEICE STV YFEEERIEL ., BERNERAENRSL
w&wo_&T%@ HREDOEF LG 6T < BEEEINEL 5 2 07 0
NETHDHEEZ D, £/ Uniqueness L. TF A hT—Z BT HEREY
#%@ﬁ%@hﬁk&@ EROMBADHUT LVD D, < BN 72D

. TORITEEORRNCHEELY 5.2, DEEICEEL 525 CEOEEZT
3@6 EEZD,

W4T L. BSGIZRET AMTFIRELED LT VOV TH N v 7 o0&
EhidT b, AT v 125X TRIALZONRK 6 ThH,
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EFEAT v T RIODT — & i DE 4y & i A Ge# T 5, Proxy Monitor XV
A7 LA T LIeT F A ME#HE REFINITIVE EIKON /b ¥ 7 m— R L7
BEFAED BSC A 2T b & T DAEEN DRI OT —Z B L LTRETH D,
AIENX, Excel I127C vlookup BI#z Wl kS LTz, BEAICTREE—R
IZTCHEBMIETD, —HRELTNDT—Z 03 5,

W7 — % OfEE%, BREREDO SN T RWEESCEE DO KBMEEZHIFRL,
F 72 [EUR T4 DR & el 5 728 Mkt_Value, Employee, Sales,
Specificity @ 4 DDOE Z X L. % D% Mkt_Value, Employee, Sales,
Specificity, Uniqueness ® 5 DD % % EHR L LT,

ER ERFREDE S NIRRT —ZIZOWNTE, ERCFERIZ L D RG
DENE Y ha— LT 57200, X I—EBHEEANLT,

4.2.2 HIRSTENEENZ IS L2508
4.2.2.1 BERT IZ X 5 CEY MO EAS

BRETRRCEIL, ¥ ) —F—¥ErXFv—7 L LTR#EIN5
FERZEZXOLND, ZOTD, ERNTRINEOKRERENREOIND R ELIT
LiZd b, £Z2TC, FREOKTFREOLESY M AR LR, ¥EETL
IZLERT MV MV EFTET D, ZOFERT MR ERNTO
HRR) 2N AE TH D EIRE L, FREDOLE Y MV EYET MLV ORE
BEZ AR 5, TOXLENERNOMBIP R EREN S ENTE T TV S
N, DFY ENLEITMBMRSD L0 ERTHEE L LT, Uniqueness 23455
(2020) TEFESN TV D, AWIETIE, HOEMICTET OEE LI DO L FDOX
EART MV ELITRT,

Xit = (xl»xz,...,x384)t

ZDRIED t DN BT O X 9 IFK T,

fi,t = (9?1»3?2,...,3?384)t

Z OWE, Uniqueness (i,t) IZAFO LI ITFHE SN D,

Uniqueness;, = 1 — <xlt—f_t) (D
[EZR N EAT
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4.2.2.2 [EAFIHHEAN 2 FV 7254

FATIIFE T H 57203, Specificity DIEIEZ FHHE T 5 72 DI [E A R B
HitEHW5, BEAERBAMEZ1T 9 12&H 72> T, Python CHEHWRERA—T
74771 spaCy @ English £ /L en_core_web_sm=3.4. 1 Z{HifH L7, ZD
TAT7 7Y XHEARBH CTHH CX2EARBOI T IV —FLLTFTH
60

#x5 EARIOLTIY—FK !

TYPE DESCRIPTION

PERSON People, including fictional.

NORP Nationalities or religious or political
groups.

FAC (FACILITY) Buildings, airports, highways, bridges,
etc.

ORG (ORGANIZATION) Companies, agencies, institutions, etc.

GPE Countries, cities, states.

LOC (LOCATION) Non—GPE locations, mountain ranges, bodies
of water.

PRODUCT Vehicles, weapons, foods, etc. (Not
services)

EVENT Named hurricanes, battles, wars, sports

events, etc.

WORK_OF _ART Titles of books, songs, etc.

LAW Named documents made into laws.

LANGUAGE Any named language.

DATE Absolute or relative dates or periods.

TIME Times smaller than a day.

PERCENT Percentage, including “%” .

MONEY Monetary values, including unit.

QUANTITY Measurements, as of weight or distance.

ORDINAL “first” , “second” , etc.

CARDINAL Numerals that do not fall under another
type.

" https://catalog. l1dec. upenn. edu/docs/LDC2013T19/0ntoNotes—Release—
5.0.pdf U B
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I, ZDF A7 Z Y % Python T L, 7F R MEHRO & [EAELD
O L 72 2 AR

According to AT&T ore 2021 Proxy Statement, the total compensation of the median employee is $ 89,399
MONEY , the total compensation of the CEO is $ 20,320,917 moNey , and the pay ratiois 227:1 (p.76).
Furthermore, the total compensation of the executive Chairman is $ 29,154,628 MoNEY (p.60) making the pay
ratio 326:1; the total compensation of the CEOWarnerMedia is $ 52,172,599 MoNey (p.60) making the pay ratio
584:1 cARDINAL . There is no rational methodology of the executive compensation program to make the Chairman
and a subordinate executive's compensation higher than the CEO's. The executive compensation and pay ratios of big
Japanese NORP |and | EUropean NORP companies are much less than one tenth of big | American NORP
companies. America GPE ‘s ballooning executive compensation is neither responsible for the society nor sustainable
for the economy. There is no rational methodology to decide the executive compensation, particularly when there is no
employse representation on boards. There is a new trend pushing for employee representation on boards, a quite
common practice in | EUrope Loc . “Appointing workers' representatives to company boards may be an idea whose
time has come,” says | Harvard Business Review oRG , and a study found that employee representation on boards
generated a  25% PERCENT spike in productivity and increased wages.1 Under the latest revised UK GPE
Corporate Governance Code and amended corporate regulations, boards must engage with employees and the wider
workforce to enhance the employee voices in the boardroom.2 It is time for | AmMerican NORP  executives as citizens
to take the social responsibility on their own initiative rather than to be forced by the public. The board has the
flexibility to reform ' the Human Resource Committee oORG to improve the executive compensation program, such as

to include the executive pay ratios factor and voices from employees.

7 spaCy I[C X AEAFARIEA A —

BMRELIHHTE WA ERHERTE S, ZOMBIZL > T, XEIZEE
NTWDLEHGER L EAREROEBE /L ENTE D, TOREKE N
T4HF(2020) TEFRESIN TV D, Specificity ZHW\ 5,

bHRFE L Ot FEDOLEDOREFEN Total (1, t), FHEARBEN
Ent (i, t) ®Ef, Specificity (i, t) (LA T D X 9 IZFHET 5,

Entl-’t
Total;

Specificity;; = (2)
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4.3 T HEBDE LD

BEFEREOT XA NT—ENOIER LT 2 DO L . 16 SEOFERT — X
RO 12 FEORRET — 5 & 4 I — R L LTNA, 3L HOBAERE N LT
— X N5ERK LT,

PRAE I
ESG 2 =17

Y —AF— S HOT— 4 EH

X1 Mkt_Value IRF Al AR 4H

X2 Employee WEEEE

X3 Sales 7o LB

X4 Specificity [ AR B E

X5 Uniqueness MEME (1-=%1 %

L)

X6 Administrative and Support and Waste ZERDH I —Z%K
Management and Remediation Services

X7 Finance and Insurance ERDOX I —EHK

X8 Health Care and Social Assistance EROX I —EHK

X9 Information FERDOX I —EHK

X10 Manufacturing EROHF I —EH

X11 Mining, Quarrying, and 0il and Gas ZEFRDOLX I —Z4
Extraction

X12 Professional, Scientific, and Technical ZERDHZ I —724K
Services

X13 Retail Trade ¥ROK I —EH

X14 Transportation and Warehousing ERDZ I =8

X15 Utilities EROE I —EHK

X16 Wholesale Trade FEROK I

X17 2007 FRDHF I —H

X18 2008 RO L I —RH

X19 2009 RO L I —RH

X20 2010 RO L I —RH

X21 2011 RO L I —RH
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X22 2012 FERD K I —E¥

X23 2013 FEROH I —E5
X24 2014 FROF I —EE
X25 2015 FROF I —EE
X26 2016 FRO S I —EE
X27 2017 FROF I —EE
X28 2018 FROF I —EE
X29 2019 FRO S I —EE
X30 2020 ERD A I —I5 8
X31 2021 FERDOZ I —EHK

B =B EVERTAHICHT-N, XR—=RAT A4 R AEENHHT-D Fildk
IEBEOEEI IV ~AF 2 1 0 LeD, SREIOSEIEL, FRIT 12006 4]
TERIX TAccommodation and Food Services| M _—R T A NZHT-5,

5. HTiER
5.1 7 —4% O u{EAIZ OV T

FTEEEBIZOWVWTOERRMIEDOHRE T D, TOBR, RIEITHEE L
EFAL ORI A FEHE 3 25 RIS TR & O 2 73,

T —ZEH Tz, 784 & 72 A, Mkt_Value, Employee. Sales,
Specificity ICBAL CIT A M T LADRTIEY . U T A0MFE-> TW\Wbi=
D, AR TITRHBEWRZITO 2 b T5, FREBRHOARTr— R RKE A
RAHTD, AT—NEEpEHTD, EFLEITo T,

VN TEEHBIZOWT, A EZMERT 5, Vear [T EIRECENIRM
ENTAEL 2D | 2006 FE D 2021 £ TOWE & 725, ESG_Score (5 RARFE
RIZET D ZDF-D ESG_Score & 725, HANEN 94.9, H/MEN 8.4 & 720 |
EENE 62.5 o TV D, KT, T F A MEHRD LAERR L7- Specificity
Id. BRMEA 0.53, F/MEMN O &72->TEY, FHMHEIL0.09 Tho7tz, T
fEVERE (2021) O H THEfiE S TV oA HEZE O B A RBLEG OHE &
TVME & 72> TN A,
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std
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X8 T—%ty NOWME (57— FilLEia))
Year  ESG_Score Mkt Malue Employee nales
Te4.000000  VE4.000000 V.540000e+02  F.840000e+02  7.840000e+02
2012.956R55 RZ. 40836 9.7424708e+10 1.1864340+05 5.535771e+10
4.354135 17.780844  1.891881e+11  2.428435:+058 7.46050%e+10
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2004.000000 an.as00485  1.999977e+10  2.7B5B500e+04 1.401375e+10
2013000000 RR.422RTE  4.238071e+10  B.T1B300e+04  2.432500e+10
2017000000 TE.O0B3280  1.227448e+11  1.335000e+05 7.0400560e+10
2021 .000000 94.931304 2.901645e412  2.300000e+06 5.003430e+11
mpecificity Unigueness
Fa4.000000  F.840000e+02
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FWT, AT —Z -ty MIBITA2FREOESICKE Y FrE 23 5, &
THEENEEH SN2 ESG A a2 7 2O A IR B CAIZBITFEIZ L » TS
FOELHOXEHLLOD, MR—ETHDH I LB 5,
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B 10 2006 40205 2021 FEITRIT DR TFRENDN 372 BSC A a7 - F o

WIZAEIRBNT . 4L D ESG A a7 O Ai 5 ONTIXIZ TR 5 & . 2t
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W TERMORHE BT D, EFBORFREN SN ESC R a7 &b
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EWV D RS o T2,

300

250

200

EED

100

Manufactur Whelesale Mining, Qu Finance an ail Tra nf i anspo Administra Accommodat Profession Lkilities Health Car

X 12 ERBIOKRTIRENEINTZ ESC A a7 o ¥R

Iz, ERBIO ESG A a7 OFR kR T 5, R EHEITIT LW DDFE
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Ei*,i -ﬁ?fl
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BERTopic (2 LA M 7 M2 D\ T

BERTopic Tix 1) X° land] 72 FOHFETIHFVXUIZ L7 TR E, it
TR E S TnWb, UL, KIFEOT F A M7 —H TIEZEDEN
PHFEICERN T LESTZ720, NLTKIZBIT A Tt A by 7 U —X 179 % FREL
7=,

) . b b b b b b b b b b b b b b b b
Ui, 'me’, 'my, ‘myself, 'we’, 'our , 'ours’, ourselves’, ’you,
” b ” ” b ” ” b ” ” b ” b b b b b b
you re”, “you ve , "you 117, "you d”, your , yours , yourself ,
“yourselves’, "he’, “him’, 'his’, 'himself’, ’she’, ”“she’s”, "her’,

"hers’, "herself’, ’it’, 7it’s”, ’its’, ’itself’, ’they , ’them,

“their’, ’theirs’, ’themselves’, 'what’, ’which’, 'who , ’whom’,
"this’, ’that’, “that’11”, ’these’, ’those’, “am’, 'is’, ’are’, 'was’,
"were', 'be’, 'been’, ’'being’, 'have’, has’, “had’, 'having, ’do’,
“does’, ’did’, ’doing’, 'a’, 'an’, ’the’, “and’, 'but’, if’, ’or’,
"because’, “as’, ‘until’, 'while’, 'of’, ’at’, 'by, 'for , 'with’,
“about’, ’against’, ’between’, ’into’, ’through’, ’during’, ’before’,
“after’, “above’, 'below, 'to’, from, 'up, 'down’, in’, ’out’,

b b b b b b b b b . ) b b b b b b
on, off, over, under , again , further , then , once ,
"here’, ’there’, ’when’, 'where’, ’why', “how, “all’, “any, both’,
“each’, 'few, 'more’, 'most’, ' other’, 'some’, ’such’, 'no’, 'nor’,
"not’, “only’, “own’, 'same’, ’so, 'than’, 'too, 'very, s, 't’,
“can’, 'will’, " just’, ’don’, “don’t”, ’should’, ”“should ve”, ’'now ,
Yy 1 b b y y ) ) ) ) y )y . ) y 7 y 7”7

d, 1I', m, o, re, ve, y, ain, aren, "aren t’,

“couldn’, “couldn’t”, 'didn’, “didn’t”, ’'doesn’, “doesn’t”, ’hadn’,

“hadn’ t”, "hasn’, “hasn’t”, ’haven’, “haven’t”, ’

. b Va b ” b b
isn', 1sn t, "ma ,
"mightn’, “mightn’t”, 'mustn’, “mustn’t”, 'needn’, “needn’t”, ’shan’,
“shan’ t”, ’shouldn’, ”shouldn’t”, ’wasn’, “wasn t”, ’weren’,

“weren’ t”, “won’, “won’ t”, “wouldn’, “wouldn’t”]

ERBEFOA by 7 U= XIS, BEIRRICE B KOs R W
shareholder (s) | [stockholder(s) ] [lproposal(s)] [the] [board]
lannual | [director(s) ] Imr] ZBAML. BRI L 7=,

FE Y ZIERD L HIZ 10 DSz, B 6 DB L THREZHEET 2,

—2>H® M > 7L, proxy, meeting, company, vote L) F—TU— KL

D16SMEA T FENTWD, RFERE) KT MYy 7 THD EHEET
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5, —OH® K> 71X, company, political, vote, report &9 F—T —
RThO, 21fAI T FENTWD, Y7 & LTI TEER, 2%, &
) T IO EHEET S, = DOHOD MY v 7L, company, vote,
majority, voting &720 . 1I5{HI Y FENTWA, [BEOHRKIRE] I
B2 EHEET S, IM>H®D MY v 7%, compensation, proxy,
executive, company & CTEY 1087 FENTW5b, EZEHRE| @ b
vy EHEET D, LOHD Y v 71X, proxy, executive, meeting,
committee & 108 ATV | IEEF] (ZBT L My 7 THD LHEET D,

# 6 BERTopic IZ XD EF—TU— KohiH

Topic Count Name
0 0 168 0_proxy_meeting_company_vote
1 1 121 1_company_political_vote_report
2 2 115 2_company_vote_majority_voting
3 3 108 3_compensation_proxy_executive_company
4 4 108 4 proxy_executive_meeting_committee
5 5 81 5_meeting_company_proxy_shares
6 6 73 6_company_executive_committee_compensation
7 7 37 7_sign_cisco_please_vote
8 8 16 8_separation_relating_presented_properly
9 9 16 9_street_meeting_date_must

Hierarchical Clustering

5_meeting_company_proxy -

6_company_executive_committee -
4 _proxy_executive_meeting -
0_proxy_meeting_company -
3_compensation_proxy_execut... -

2_company_vote_majorlty—}
1_company_political_vote -
7_sign_cisco_please 1
9_street_meeting_date J |

8_separation_relating_prese...

o -

0.5 1 1.5 2 2.5 3
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X 19 "y Z0r7T7AEZY U T55HE

Intertopic Distance Map

D2
1 @

2 @

D1

1D

Topic O

[ [ [ [ [ [ [ [ [ [
Topic 0 Topic 1 Topic 2 Topic 3 Topic4 Topic 5 Topic @ Topic 7 Topic 8 Topic @

20 BERTopic {2k % kB w7 3B O EEfR
My 7 30 TREOKRERM 12T by 7 I3 BED N NF 0 AH

WIZEES T H AR B D3, ESGIZET 5 by ZidhHFE D i S 9, B
FRE LW D BEENRLS TR o7,
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5.2 E[EYFIHT OFRIZHONT

IO OEBABERIFON LICRERPIRETH D, FREFERITY I 2K
ELTHFRICEDIREERICI DR L br— T 572D ANTND
720, BB ENTZ x1,2,3,4,5 ICOWTHHR LEZEZ L THD,

BKHEBRLL T C, AREAME L LTHTWDDIE, X1 @ Mkt_Value (= FF
%) . x2 @ Employee (1EEBEH, x4 @ Specificity CEARBEIS) Th
S72, WITEPFAREIL. X1 O Mkt_Value (= FAfifa%E) 25 [32. 8569, x2 ™
Employee (HEZEBEE) A 117.4753] , x4 @D Specificity CEARIBLES) 1N

[10.1377) EWIHFER LRV, £ETIEDETH DD, b DOEKROEMN
1%, ESC RAaTII7 T A0 R H 2 D RN & 5,

X1 @ Mkt_Value (= BEHFA%E) (COWT, ZOEEN 18N+ 5 &, ESG 2=
71X 32,8569 NI HHMICH D EWVWHIFETH D, WINEIXZ DR DITE
X, x2 @ Employee (FIEEBE) IZHOWTHFRIEROMEIRE 725,

AR E BN KR ELS 2D L L0 ¥EL L TERA SN, N %
MNNTL D D EDLLDITD) Z &0, CSRIFENR EITZ2 W5 R
M TCTETESG Aa T BN ERD WS EIRNHKEL THA D,

WIZ, x4 @D Specificity GEARBAEIE) DL 1H#EMT5H &, ESC A7
25 6. 1962 T 2 M Th L0, MRERELENOT F A MERITBWTHEA
FKHEIGOEIENE T, ESC AT NG <@5@ﬁﬂ%é EERRLT
5o HATHRETHE, EAEERIASE A %?éﬁ%%ﬁ%ﬁuﬁﬁ
HREERBIIRER S TR S, %hﬂm%@%@%@ DB 52 9
LENIHETHD,

—5C., Uniqueness(= JHEM) IZAEAKME 0L T TCHLAERMERLE LTH
TV, BRI, A F R 5.0136 L72> TR, ADOEELY KIFTTMH
WeEZeb, DFE0 ., AELRERETHIUL, Uniqueness (= B M) OZH)S 1 18
M35 &, ESC A7 (X5.0136 T 2MHmNH L LD Z &b, FEFK
DB IEHE LT X% ESGIZBT DR EREBENAE DA, ESC A a7 &% &+ 2
R VELZONE LIV,
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OLS Regression Results

Dep. Yariable: ¥ R-squared: 0.283
Model : OLS  Adj. R-sguared: 0.2585
Method: Least Squares F-statistic: 5.564
Date: Wed, 28 Dec 2022  Praob (F-statistic): 5.78e-37
Time: 17:16:29  Log-Likelihood: -3238 41
No. Ohservations: T84 Al BR40.
Of Residuals: 782 BIG: BEET.
Of Model: a1
Covariance Type: nonrobust

coef std err t Pt [0.025 0.975]
const ag.1007 5.315 B.739% 0.000 25 .667 46.534
A a¢ . 0hhY b.HE7 4998 b.ooa 149.7hHE 45,945
uZ 17.4753 5.083 3.438 o.om 7. 4495 27.454
%3 B.1862 5.4349 1.138 0.255 -4.481 16.874
xd 10.1377 4.104 2.470 n.014 2.081 18.195
%0 -5.013k 4.9849 -1.004 0.313 -14.768 4.741
xh 1.8 b.o/d IREE] 0.ad7 —11.540 14.180
') 3.55085 4,245 0.837 0.403 -4.780 11.891
xf 5.98R1 5.5317 0.578 0.380 -7.3495 19.563
x4 3.4513 4.540 0.78% 0.445 -5.451 12.574
%10 4.8116 4.114 1.168 0.243 -3.275 12.894
%11 5.50%8 4.554 1.207 0.228 -3.448 14.453
xl2 3.2504 5.368 0.606 0.545 -7.287 13.784
%13 B.2525 4.313 1.450 0.143 -2.215 14.720
%14 E.1514 4.909 1.248 .21z -3.505 15.768
%15 1.689% 4.645 0.364 0.718 -7.430 10.808
%16 3.3202 5.680 0.585 0.555 -7.829 14.474
%17 -11.2761 3.2549 -3.460 o.om -17.674 -4.875
%18 -1.2560 3.205 -0.352 0.6595 -7.547 5.035
%149 -16.5466 2.934 -5.634 n.oon -2 307 -10.786
%20 -18.4556 2.963 -B.241 n.oon -24.313 -12.678
121 -9.0181 3.098 =281 0.004 -15.0499 -2.937
W22 -7.4823 3.037 -2 467 n.014 -13.454 -1.530
%23 -3.59355 3.143 -1.252 0.211 -10.108 2.234
2 d -22.9647 3.284 -B.953 0.0on 29,412 -16.518
%20 -12.7745 3.18% -4.002 0.0on -19.041 -F.508
%26 -1.8221 3.257 -0.554 0.578 -8.216 4.6572
w27 -h.6187 3.177 -1.764 0.077 -11.856 0.618
%28 -4.2358 3.214 -1.31118 n.1a8 -10.545 2.073
x24 -12.6503 3.4550 -3.574 0.00a0 -19.860 -5.720
x30 -10.1348 3.4389 -%.897 n.004 -17.003 -3.266
%31 -0.5908 3.745 -0.265 0.79 -8.342 B.3R61
Omnibus: 52.901 Durbin-Wat zon: 1.376
Praob(Onnibus): 0.000  Jargue-Bera (JB): B?.543
Skew: -0.644  Prob{JB): 2.B%e-14
Burtosis: 3.808  Cond. MNo. 35.2

21 E[EVUFIHT ORE R
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6.
6.

=

i}
FEO

[u—

%D ESGIZHT 2B LDOEEY, L TT 77 4 EAXA FNDOREANDL, ESG
A a7 & ESG BT DR ERBESCER OBMREL IR D &5 T —~ TR AT
ST, KED T84 DT —F ZFHWTIREM T LT2 & 2 A, Specificity(=
B RBES) OBURRENSE L RV BERERP G LI OO, BV
HDHEFEWN IR WS & 72077, F72 Uniqueness (B M) DRENFHREL
DR EIRSTED, ARRER TR0 T,

6.2 L EHLBRE L TABDORAICONT
6.2.1 EEREBEIZHOWNT

AWFFENZ BN TEREI T 2D 5T, D7 < & B LUUT DR DO FEE
b2 % ECcoifEs LTikani,

I1REELT, ZHbZHESC AT 2R L TWDHEROMBETH D, ESG
A2 a7 OERIZHTZ0 | BRERELEDOT A MEHREE > TR0 &R
EoTWNDHOD, ARUFFETHEH L7z R EECEE B E D Do £
WIZOWTIID R b8 L UTESC A a7 ORRICEEL 52 Tnh L&
%o BARENCIXA RS SN R R OFEGEE D ESC 227 (71—
LR—=7 72 L) BHHUGERLND D 0MRTHZ ENET LD,

2B ELT, ALY T voREHICETIMETH D, 4
TR VA TICEOD T 7 =V RBRIC KD 184 o7 (42121
o 36.9%) Z WD Z LilioTz, koT, BEGLNIFEEN AL T 258
ATODAEEMERH D, REZEBIC BT HZ LT TE RN &ITHEEN
VETHD, 5%IF. A7 VAT HEERBETLZ LKooy g
R KIBIZHSO/ B /RN B 5, S BIOGHTITER Lic 7 — & 13K ERESR
Fl1ZE% (Securities and Exchange Commission) X VEEFIRELEDT F A
MERAH L7 OTH DA, Ak Lz &350 HIML Ol Esgslcx s v
A THRHE T2 WARETOND, AT LAY 70T r s T L kE
T DO, v=a TS THRERECEL M T2 HFERB X 6N, RO
FHMEEZZETHLHELRET LIONRRBNEEZ S, KEIFEARESIEES
(Securities and Exchange Commission) DT —ZIZ DWW TDORETH DN,
TxT TV REARY) =R VHETCHLT —XIIT 7 EATE S, L, 1R
210V 72X RBLFEWH T 7 2ABGINS S, Fo, 14 FNOBEY
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—LTOIa—U o TFIEISNTWA T, KEOETOT—% &2/tT 5
A MNTR=VEBRTHEORT BT T AL DAT LA B TIEHEkR
VW, A ENE. Proxy Monitor (& CHHE X172 BSG B DR FIRELED Y X |
NV, LEFEOL URL ICEEEE T HE CRSGE L CHERENZ L T\ b7
D, A FPHAOR—=U 7 e—Y U 7S LenwXE i L,

3HAE LT, THFA MEFROBIELICET @O RINTH S, ARl
Specificity & Uniqueness @D 2 DD¥EIEAL %2 Ffi L7223, fOREE L 72 5658
RN ETH D, SRIOSHTITHH U7z fl 250353 D7 <
“BRFE) o e LTEIAR 07 b D ThHo7=, F£72. BERT k& (Zek LRI
REINTEBY, TNOLORFOHEMNEHRHATL2Z L AETH D,

4B E LT, BHROZEHE TH D ESG Score & FRERELEORMBRIELZIA S
PN D BRI Z T D 72OI2iE, T3 218 EE-Cu H 9 2 ot k72
ELHMNC L VAN 2T 7 —F 2 ROLMENR D DH, FlziX, SEOWFET
X, ENENOKRFERELEZ EREOVYE L O CHEIEZER LT
M, ESGIZBIT DR ERE & U TR SCENSIUE, & 206 DA
STHIEZIER T EnEx b5, BERNZRBENGEE LTE, Ho
A RTARG LLITEESDEFRR EDREBEZONS,

F 72, BERTopic IZBWT Y T A X U v 7L (FESCHREOER) <° BERT
TTNE X DERFOTTIVICET TS Z LK 0RO RENE SN 54
HdH 5,
5mHELT, PTHLTWERRERNHR oM, DF D AE L T 7wk
MERBDFERDGEONTZRATH S, MBI LT —F T A D%
ENZY TRMPSTZAREMN D D, ZOHIE. KO T—~., T772bb,
ESG A 27 LR AR RO BIRMEEAFICB T2 L KERZR A TH Y | A%AF5E
ERBEISE T ETHPICRMNER D LERD D, BEARMICIE, FALTHY
T ORENBENTODAFEMERH V| ESC A 27 BNE W EEThiviE, ESG
BT A2 BEEHICOVWTHREL I a2 ==Y a U RSHR TS, ko
T, ZTORIIT A MeE7zF51E (Specificity =° Uniqueness 72 &) (Z/X
BENDITTTHD, EELXbND, BENRT e —F & LTI, AEEH
I\ T= Specificity <° Uniqueness & A2 D B I F IV E IR E
L. AL LE LTESC A7 28T A0 7T 7 a—FTh 5,

6 M H & LT, ESCREHLSN DR FEREEZZIT TWAHREDESC A a7 7 —
ZDIERIZOWTTH D, AFENLESC BEEDOHKERRICK 727 — & & v MC
THOW D TE 7M. ESC BELS O TERREZOH 5L D5+ %
Z PRV, W7 — T TORE DA i3 5 Z & T ESG B ok =
BEEZITTWDEEEDESC A a7 ~ONREFMCTE LR H D, F
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- BREREREZZSIT TOARWEEDESG A a7 5 —Z &&=, &Ko ESG A
a7 T — X OREMEN Z R D 2 LT, FEREEND D AREEN D D,

6.2.1 BRAIZDOWNT

HKZREE T L OEZ BT HHRBMIROBERN DD LB XD, ESCH
D HARDREREBIEE I0MFRETH Y, TDIEEALENT T R
BT obDTHLID, 77—y FOEHITHLY,

HEE

AW A1T 9 BT, FREHE Th HREBEIRIZIZIEFIZTZ L O T8 % TH
EFEL, TFELEWIYEWHIB IO LN, B —Z2EBL T, 24
BIATE D ARG T b, EVXARTIEHESN TWD T —F A=
AZAFE T, EFBELMXOPEITHI O FiFa X O S R0EE e & ThREn
PR EE L, EEICELRCE LTRICTE oI omB Lo B
W, B THREOBNTTIIWET, EFAlELLIEZIT TR o7, &
EREHR EREErERCE, V=TTV A BT A8 TR E T R
NAZRZBY E LT, WHT, ZOHEBHEY L TEIEITITEEHP L LT E
T, TLT, MEBIFEED A N — (m—TFT =T F BHE) LoD
WREICNT=Z eELLEWET, ¥ 78I TOT RS AL B EEED
PR— R 72l ST THEEELEZ & EHWLET, M4 ORIk
DT 22 BRI 2 B, KBS TO 2 4EM 200 $k< 2 & BNHk L%
CTRVET, LDIXVEFGHRL ETET, RYICHYNES TINELE,
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(NEZS

JREEER Sy CRial L7 0 i DWW THIR A E 0 3T LI R sl 95, 1FRk
L7z Specificity & Uniqueness & HRJZAE & L TEE L, ESC A a7 & HIIZ
EX, BSC Aa 7 BNHA Y- Bl LTz ZDZENENDOREDOEAIZOWNT
LR AR RS TR TR T 5, ZOBRITAEH L2 ESC A 27 O FIT Tt &
%,

ESG_Score ESG_Score

60 80

26  ESG A 27 OHARIZTHONT

BRI HT OFEFIX, X 27,28 720 x1I WIITESC AT L5,
Specificity & HEIZES L L Clalf &7, AEAHE 100 FICTHETH
V. ESG_Score OFREIL [0.0687) L7220 EORURTHL Z LB 0nb, —FH
T. Uniqueness # HHYZAH & LTRSS E72K, AEAKE109L T THARE
EXR BTN, B EHATHDE 1-0.0233) L2, AOBRTH
5, $EfE L L C, Uniqueness [ZY) CRWA[REME N E X HILDFHER G- T,

iE KRR i
Specificity / Uniqueness 5 DRSS & )
X LA
1 ESG_Score ESG A =27
2 Mkt_Value Al 4
3 Employee B
4 Sales DAl S
5 Specificity / Uniqueness H 25 & )
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OLS Regression Results

Dep. Yariahle: ¥ R-souared: n.o0g4
Model : OLE  Adj. R-sguared: 0.046
Method: Least Sguares  F-statistic: 2.2148
Date: Mo, 09 Jan 2023  Prob (F-statistic): 0.000184
Time: 11:657:04 Log-Likelihood: A63.19
No. Obgervations: T84 AIC: -872.4
Of Residuals: T8 BIG: -723.1
Of Model : a1
Covariance Type: nonrobust

coef std err t Pt [0.025 0.9751]
const [.3205 .06 7.018 0.00n [N.954 0.417
%1 0.0687 0.028 2.470 0.014 0.014 0.123
e .0aTa 1.kl II.oka oo -1 Ubhk 1. Thd
%3 0.0116 0.045 0.257 0.7497 -0.077 0.1m
wd -0.0777 0.048 -1.617 0.106 -0.172 0.017
%8 -0.0686 0.044 -1.562 0.119 -0.155 0.018
%6 0.0825 0.058 1.415 0.156 -0.032 0.157
x7 0.06E0 0.038 1.758 0.0vs -0.008 0.140
%8 0.0672 0.0E0 1.114 0.266 -0.051 0.188
®d 0.0815 0.040 2.034 0.042 0.003 0.160
%10 0.0685 0.036 1.883 0.060 -0.003 0.140
%11 0.0961 0.040 2,389 0.07 0.m7 0.175
%12 0.1080 0.047 2.118 0.027 0.oe 0.1598
%13 0.05380 0.038 1.547 0.122 -0.016 0.134
#14 0.0564 0.043 1.295 0.194 -0.0249 0.142
%15 0.0847 0.041 2067 0.039 0.004 0.165
%16 0.0874 0.050 1.742 0.082 -0.011 0.188
17 0.0208 0.029 0.717 0.474 -0.036 0.078
%18 -0.0388 0.028 -1.368 0.172 -0.094 0.017
%19 0.02a7 0.0%2R 0.858 0.391 -0.0%49 0.075
%20 -0.0005 0.027 -0.018 0.985 -0.053 0.052
121 0.03521 0.028 1.165 0.244 -0.0ez 0.08R
2 -0.0482 0.027 -1.790 0.074 -0.101 0.005
%23 -0.07158 0.028 -2.580 0.01o -0.126 -0.017
24 0.0363 0.030 1.21 0.226 -0.023 0.055
®eh 0.0270 0.029 0.945 0.345 -0.029 0.083
%2R 0.0415 0.029 1.441 0.150 -0.0145 0.0598
x27 0.0694 0.028 2.473 0.014 0.014 0.124
%28 -0.0305 0.028 -1.072 0.284 -0.086 0.025
x2s 0.00B3 0.0z 0.214 0.831 -0.055 0.069
#al -0.01493 0.031 -0.620 0.535 -0.080 0.04z
%31 -0.0054 0.033 -0.164 0.870 -0.070 0.060
Dmnibus: J46.570  Durbin-Yatson: 1.602
ProbiOmnibus): 0.000  Jarque-Bera (JB): 1990.5880
Skew: 1.938  Prob(JB): 0.00
Burtosis: 9.777  Cond. Mo. 41.10

27  EE[EJF S HT DR R
(Specificity & HHIEEIZFRE)
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OLS Regression Results

Dep. Variable: ¥ R-sguared: 0.194
Model : OLE  idj. R-sguared: 0.161
Wethod: Least Sguares F-statistic: a.830
Date: Mon, 09 Jan 2023  Prob (F-statistic): 3.26e-20
Time: 11:57:04  Log-Likelihood: E15.41
Ho. Ohservations: Ta4 ATC: -1167.
Of Residuals: 8¢ BIG: -1018.
Of Model : 31
Covariance Type: nonrohust

coef std err t Pt [0.025 0.9751]
const 0.15921 0.035 4.919 0.000 0.115 0.*65
%1 -0.0233 0.023 -1.009 0.313 -0.0E9 0.022
W 0. 1831 0.04a4 a.720 a.ooo .03k .20
%3 0.0085 0.038 0.225 0.g22 -0.0E5 0.082
w4 0.0403 0.040 1.004 0.313 -0.038 0.115
%9 -0.0471 0.030 -1.562 o.115 -0.10R 0.01z2
%6 -0.0524 0.048 -1.087 0.278 -0.147 0.042
X7 0.0007 0.031 0.022 0.9a2 -0.0E0 0.062
%8 -0.0228 0.050 -0.456 0.648 -0.121 0.075
%9 -0.0020 0.033 -0.0559 0.4953 -0.0E7 0.063
%10 -0.00B3 0.030 -0.208 0.835 -0.0ER 0.053
111 -0.0115 0.033 -0.343 0.732 -0.077 0.054
12 0.oo17v 0.034 0.044 0.965 -0.078 0.075
%13 0.0217 0.03z2 0.B87 0.492 -0.040 0.084
%14 -0.0386 0.036 -1.071 0.284 -0.109 0.032
%15 -0.0260 0.034 -0.762 0.448 -0.093 0.041
%16 0.0o0zy 0.04z2 0.064 0.945 -0.0749 0.084
117 0.0045 0.024 0.186 0.853 -0.043 0.052
%18 -0.0075 0.024 -0.3%0 0.745 -0.054 0.035
%14 -0.0004 0.022 -0.019 0.9385 -0.044 0.043
%20 -0.026R 0.022 -1.1596 0.232 -0.070 0.017
121 0.0487 0.023 2156 0.033 0.004 0.043
A 0.0065 0.022 0.289 0.773 -0.037 0.0580
%23 -0.0546 0.023 -1.502 0.134 -0.080 0.011
124 -0.0356 0.025 -1.436 0.151 -0.084 0.013
%A -0.0530 0.024 -2.5804 n.o12 -0.105 -0.013
%2R 0.1022 0.024 4.350 0.00o 0.0586 0.145
x27 -0.01849 0.023 -0.724 0.465 -0.0E3 0.025
%28 -0.0508 0.024 -2.158 0.031 -0.097 -0.005
®ed -0.0531 0.026 -2.030 0.043 -0.105 -0.002
%30 -0.0286 0.026 -1.11 0.267 -0.0749 0.022
%31 -0.10B5 0.027 -3.17 0.00o -0.1E0 -0.053
Cmnibus: 127.425 Durbin-Watson: 1.616
Prob{Omnibus): 0.000  Jarque-Bera (JB): 318.510
Skew: 0.856  Prob(JB): B.86e-70
Burtosis: 5.612  Cond. No. 41.49
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