
 

        December 11, 2015 
 
 
Gene D. Levoff 
Apple Inc. 
glevoff@apple.com   
 
Re: Apple Inc. 
 Incoming letter dated October 19, 2015 
 
Dear Mr. Levoff: 
 
 This is in response to your letter dated October 19, 2015 concerning the 
shareholder proposal submitted to Apple by Antonio Avian Maldonado, II.  Copies of all 
of the correspondence on which this response is based will be made available on our 
website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml.  For your 
reference, a brief discussion of the Division’s informal procedures regarding shareholder 
proposals is also available at the same website address. 
 
        Sincerely, 
 
        Matt S. McNair 
        Senior Special Counsel 
 
Enclosure 
 
cc:   Antonio Avian Maldonado, II 

*** FISMA & OMB Memorandum M-07-16 *** 



 

 

 
        December 11, 2015 
 
 
 
Response of the Office of Chief Counsel  
Division of Corporation Finance 
 
Re: Apple Inc. 
 Incoming letter dated October 19, 2015 
 
 The proposal requests that the board adopt an accelerated recruitment policy 
requiring the company to increase the diversity of senior management and its board of 
directors.  
 
 We are unable to concur in your view that Apple may exclude the proposal under 
rule 14a-8(i)(6).  In our view, the company does not lack the power or authority to 
implement the proposal.  Accordingly, we do not believe that Apple may omit the 
proposal from its proxy materials in reliance on rule 14a-8(i)(6). 
 
 We are unable to concur in your view that Apple may exclude the proposal under 
rule 14a-8(i)(7).  In our view, the proposal does not seek to micromanage the company to 
such a degree that exclusion of the proposal would be appropriate.  Accordingly, we do 
not believe that Apple may omit the proposal from its proxy materials in reliance on 
rule 14a-8(i)(7). 
 
 We note that Apple may not have filed its statement of objections to including the 
proposal at least 80 days before the date on which it will file definitive proxy materials as 
required by rule 14a-8(j)(1).  Noting the circumstances, we do not waive the 80-day 
requirement. 
 
        Sincerely, 
 
        Luna Bloom 
        Special Counsel 
 



 
 
 
 
 
 

DIVISION OF CORPORATION FINANCE 
INFORMAL 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 matter 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 a particular matter to 
recommend enforcement action to the Commission.  In connection 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 14a-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 
proposed 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 staff’s informal 
procedures and proxy review into a formal or adversary procedure. 

 
It is important to note that the staff’s and Commission’s no-action responses to 

Rule 14a-8(j) submissions reflect only informal views.  The determinations reached in these 
no-action letters do not and cannot adjudicate the merits of a company’s position with respect to 
the proposal.  Only a court such as a U.S. District Court can decide whether a company is 
obligated to include shareholders proposals in its proxy materials.  Accordingly a discretionary 
determination not to recommend or take Commission enforcement action, does not preclude 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 material. 
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CONCLUSION 

For the reasons discussed above, the Company believes it may omit the Proposal and 
Supporting Statement from its 2016 Proxy Materials in reliance on Rule 14a-(8)(i)(7) and Rule 14a-8(i)(6). 
We respectfully request that the staff concur with the Company's view and confirm that it will not 
recommend enforcement action to the Commission if the Company omits the Proposal and Supporting 
Statement from its 2016 Proxy Materialls. 

If you have any questions or need additional information, please fe~~ .... to contact me at (408) 
974-6931 or by e-mail at glevoff@apple.com. 

Attachments 

Sincere! 

Associate 
Corporate Law 
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RESOLVED: 

Shareholders request that the Board of Directors adopt an accelerated recruitment policy requiring Apple Inc. 
{the "Company") to increase the diversity of senior management and its board of directors, two bodies that 
presently fails to adequately represent diversity (particularly Hispanic, African-American, and Native-American). 

Stockholder Supporting Statement 

The tech industry, of which the Company is a part, is characterized by the persistent and pervasive 
underrepresentation of minorities and women, particularly in senior positions. The Company is at an 
advantageous position to be a leader in promoting diversity in senior management and its board of directors, 
based on its size, breadth and position as the largest company in the world. 

Shareholders' view of diversity- that everyone matters (irrespective of colour, race, sex, creed or religion) -
recognizes the uniqueness of experience, strength, culture and thought contributed by each employee; 
however, it does not ignore the fact that the Company's board of directors and senior management retains a 
glass ceiling for minorities, particularly people of colour (Hispanics, Blacks, and Native Americans). 

Overall, by the Company's own public disclosure, the number of minorities holding senior management-level 
positions or board of directorship within the Company does not reflect the Company or society's demographic 
data. As the U.S. workforce has become increasingly diverse, many private- and public sector entities recognize 
the importance of diversity in senior management-level positions to improve their business. While race, gender 
and age certainly contribute to workplace diversity, religion, philosophy, sexual orientation and nationality are 
also important contributions. 

According to the Company, "Diversity is critical to innovation and it is essential to Apple's future .... We also 
aspire to make a difference beyond Apple." 1 

It is shareholders' opinion that companies with comprehensive diversity policies and programs, and strong 
leadership commitment to implementation, enhance their long-term value; reducing the Company's potential 
legal and reputational risks associated with workplace discrimination and build reputations as a fair employer. 
Equally, shareholders opined that the varied perspectives of a diverse senior management and board of 
directors would provide a competitive advantage in terms of creativity, innovation, productivity and morale, 
while eliminating the limitations of "groupthink", as it would recognize the uniqueness of experience, strength, 
culture and thought contributed by each. 

Many tech firms say they are making serious efforts to recruit, retain and promote minorities and women; 
however, without an effective policy in place and quantitative disclosure, shareholders have no way to evaluate 
and benchmark the effectiveness of their efforts. Further, the implementation of an effective policy and 
quantitative disclosure would drive management and the Board to fully integrate diversity into its culture and 
practices, and strengthen its reputation and accountability to shareholders. 

Shareholders ask the Company to assist investors in evaluating the company's effectiveness in meeting its 
commitment to equal opportunity in senior management and board of directors in any meaningful way 
{statistics or metrics) that would not cause the company to breach the assurances of confidentiality and privacy 
that it has made to its employees. 

We urge shareholders to vote FOR the proposal. 

1 https://www.apple.com/diversity/ 
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In accordance with SEC Staff Legal Bulletin Nos. 14 and 148, a copy of Rule 14a-8 is enclosed for 
your reference. 

Attachment 

Associate G n ral Counsel 

Corporate Law 
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October14,2015 

Mr. Gene Daniel Levoff 
A$$Odate General Counsel 
Corporate Law 
Apple, Inc. 
11nfinite loop 
CuperUno, CA 95014 

RE: Resubmlsskln of Shareholder Proposal for the 2016 Annual Meelfng 
Antonio Avian Maldonado, II 
September 24, 2015 

Dear Mr. Levoff, 

I, ANTONIO AVIAN MALDONADO, II, hereby submit the enclosed shareholder proposal (the •proposar) to be 
Included In the Proxy Statement for APPLE, INC. (the •company), to be distributed to shareholders prior to the 
2016 annual meettnr. 

I, ANTONIO AVIAN MALDONADO, II, have held more than $2,000.00 in common stock for APPLE, INC. since 
March S, 2012, which Is more than one year prior to the submission of the shareholder proposal, dated 
September 24, 2015; and wtll continue to maintain ownership of these shares throU&fl the date of the annual 
meeting. A document from CHARLES SCHWAB & CO., INC. confirming that shareholder ownership is en elOISe d. 

In accordance with u.s. Security and Exchanae Commission Rule 14a-f(b), dlis proposal is beins submitted to the 
Company and relates to: an accelerated recruitment policy ta Increase the diversity of senior management and 
the board of directors. 

I plan on attendina the COmpany's 2016 annual meetina at the presaibed date, time and place as announced by 
the COmpany In 1helr Proxy Statement. I would sincerely appreciate the oppom.nlt'{ to discuss this matter 
beforehand. 

Please let me know If any addltlonallnformatlon or darlflcatlon Is required. 

Sincerely, 

~q/-
ANTONIO AVIAH MALDONADO, II 

244 
Suite2111 
New York, NY 10001-7604 
United States of America 

***FISMA & OMB Memorandum M-07-16***



RESOLVED: 

Shareholders request that the Board of Directors adopt an accelerated recruitment policy requiring Apple Inc. 
{the "Company") to increase the diversity of senior management and its board of directors, two bodies that 
presently fails to adequately represent diversity {particularly Hispanic, African-American, Native-American and 
other people of colour). 

Stockholder Supporting Statement 

The tech industry, of which the Company is a part, is characterized by the persistent and pervasive 
underrepresentation of minorities and women in senior positions. The Company is at an advantageous position 
to be a leader in promoting diversity in senior management and its board of directors, based on its size, breadth 
and position as the largest company in the world. 

Shareholders' view of diversity- that everyone matters (irrespective of colour, race, sex, creed or religion) -
recognizes the Company's commitment to diversity and the uniqueness of experience, strength, culture, thought 
and commitment contributed by each employee; however, it does not ignore the Company's senior 
management and board of directors diminutive level of diversity and its painstakingly slow implementation. 

Overall, by its own public disclosure, the number of minorities holding senior management-level positions or 
board of directorship within the Company does not reflect the Company's demographic data. According to the 
Company's website, "Diversity is critical to innovation and it is essential to Apple's future .... We also aspire to 
make a difference beyond Apple." 1 Further, in January 10, 2014, the Company stated in its SEC Definitive Proxy 
Statement that it is "committed to actively seeking out highly qualified women and individuals from minority 
groups to include in the pool from which board nominees are chosen." 2 

Shareholders opined that companies with holistic comprehensive diversity policies and programs, and strong 
leadership commitment to implementation, enhance their long-term value; reducing the Company's potential 
legal and reputational risks associated with workplace discrimination and build reputations as a fair employer. 
Equally, shareholders opined that the varied perspectives of a diverse senior management and board of 
directors would provide a competitive advantage in terms of creativity, innovation, productivity and morale, 
while eliminating the limitations of "groupthink", as it would recognize the uniqueness of experience, strength, 
culture and thought contributed by each; strengthening its reputation and accountability to shareholders. 

Therefore, shareholders ask the Company to assist investors in evaluating the company's effectiveness in 
meeting its commitment to equal opportunity and diversity in senior management and board of directors, in any 
meaningful way that would not cause the company to breach the assurances of confidentiality and privacy that 
it has made to its employees. 

We urge shareholders to vote FOR the proposal. 

1 https://www.apple.com/diversity/ 
2 http://investor.apple.com/secfiling.cfm?filingid=1193125-14-8074&cik=320193 



char/esSCHWAB 

October 9, 2015 

Antonio Maldonado 
244 5th Avenue Ste 2111 
New York, NY 10001 

Account II:
Questions: +1 (877) 561-1918 
x33093 

Here Is the Information you requested on your account. 

Dear Antonio Maldonado, 

I'm writing in regards to your request for confirmation of ownership of Apple Inc. (CUSIP 
037833100) in the above referenced account. 

As of September 24th 2015 you held, and had held 645 shares continuously for at least one year. 

lllank you for chooalng Schwab. We appreciate your business and look forward to serving you in the future. If you 
have any questions, please call me or any Client Service Specialist at +1 (877) 561-1918 x33093. 

Sincerely, 

Jennifer Jennings 
Help Desk Specialist I CS&S Help Desk 
2423 E Uncoln Dr 
Phoenix, AZ 85016-1215 

02015 Charles Schwab & co., Inc. All riehts reser.ed. Member SIPC. CRS 00038 0 10/15 SGC31322-33 
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