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January 20, 2015 

Re: Shareholder Proposal Submitted by Amy Ridenour 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 
via email:  shareholderproposals@sec.gov 

Ladies and Gentlemen: 

On behalf of our client, Comcast Corporation (“Comcast” or the “Company”), we write to 
inform you of the Company’s intention to exclude from its proxy statement and form of proxy for 
the Company’s 2015 Annual Meeting of Shareholders (collectively, the “2015 Proxy Materials”) 
a shareholder proposal and related supporting statement (the “Proposal”) received from Amy 
Ridenour (the “Proponent”). 

We hereby respectfully request that the Staff of the Division of Corporation Finance (the 
“Staff”) concur in our opinion that the Company may, for the reasons set forth below, properly 
exclude the aforementioned proposal from the 2015 Proxy Materials.  The Company has advised 
us as to the factual matters set forth below. 

Pursuant to Staff Legal Bulletin No. 14D (CF), Shareholder Proposals (November 7, 
2008), question C, we have submitted this letter and the related correspondence from the 
Proponent to the Commission via email to shareholderproposals@sec.gov.  Also, in accordance 
with Rule 14a-8(j), a copy of this letter and its attachments is being mailed on this date to the 
Proponent informing her of the Company’s intention to exclude the Proposal from the 2015 Proxy 
Materials.   

The Company plans to file its definitive proxy statement with the Securities and 
Exchange Commission (the “SEC”) on or about April 10, 2015.  Accordingly, we are submitting 
this letter not less than 80 days before the Company intends to file its definitive proxy statement. 
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Introduction 

Following a three-paragraph preamble on the general importance of human rights and 
the United States’ commitment to the same, the Proposal, which as submitted by the Proponent 
is attached hereto as Exhibit A, requests that: 

management review its policies related to human rights to assess areas in which 
the Company may need to adopt and implement additional policies and to report 
its findings, omitting proprietary information and at a reasonable expense, by 
December 2015. 

The subsequent sentence—in a portion of the Proposal labeled as a supporting 
statement, but which appears to be a continuation of the resolution quoted above—identifies the 
sole human rights issue specified in the Proposal: 

If management chooses, the review can consider whether the Company’s 
policies permit employees to take part in his or her government free from 
retribution. 

Comcast respectfully requests that the Staff concur with its view that the Proposal may 
be properly omitted from the 2015 Proxy Materials pursuant to the provisions of Rule 14a-8(i)(7), 
because the Proposal concerns a matter relating to the Company’s ordinary business operations. 

Grounds for Omission 

I.  The Proposal may be omitted from the 2015 Proxy Materials under Rule 14a-8(i)(7) 
because it deals with a matter relating to Comcast’s ordinary business operations 

Rule 14a-8(i)(7) allows a company to omit a shareholder proposal from its proxy 
materials if such proposal deals with a matter relating to the company’s ordinary business 
operations.  The general policy underlying the “ordinary business” exclusion is “to confine the 
resolution of ordinary business problems to management and the board of directors, since it is 
impracticable for shareholders to decide how to solve such problems at annual shareholders 
meetings.”  Exchange Act Release No. 34-40018 (May 21, 1998) (the “1998 Release”).  This 
general policy reflects the consideration that “[c]ertain tasks are so fundamental to 
management’s ability to run a company on a day-to-day basis that they could not, as a practical 
matter, be subject to direct shareholder oversight.”  The 1998 Release, citing in part Exchange 
Act Release No. 12999 (Nov. 22, 1976).  The Company believes that the Proposal runs counter 
to this consideration. 

A.  The Proposal deals with a matter fundamental to management’s ability to run 
the Company: matters of workforce management and employee relations 

 When evaluating whether a proposal is properly excludable under Rule 14a-8(i)(7), the 
Staff considers both the resolution and the supporting statement as a whole.  See Staff Legal 
Bulletin 14C (CF), Shareholder Proposals (June 28, 2005); Johnson & Johnson (Feb. 10, 2014) 
(concurring in the exclusion of a shareholder proposal where the text of the shareholder 
resolution itself dealt with general political expenditure activities, but where the surrounding 
statements indicated that the proposal focused on a particular area of political spending that 
related to the company’s ordinary business operations).  For example, the Staff has concurred in 
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the exclusion of numerous shareholder proposals under Rule 14a-8(i)(7) where the resolution in 
question dealt in facially neutral terms with an otherwise permissible shareholder-proposal topic, 
but the surrounding statements indicated that the proposal was intended to address a particular 
policy concern that related to the ordinary business operations of a company.  See, e.g., id. (“In 
[the Staff’s] view, the proposal and the supporting statement, when read together, focus primarily 
on Johnson & Johnson’s business and not on Johnson & Johnson’s general political activities.”); 
Bristol-Myers Squibb Co. (Jan. 29, 2013) (concurring in the exclusion of a proposal requesting 
disclosures on lobbying activities, but where the surrounding statements indicated a particular 
focus on the Affordable Care Act); PepsiCo, Inc. (March 3, 2011) (concurring in the exclusion of 
a proposal calling for a general report on the company’s legislative and regulatory public policy 
priorities, but where the surrounding statements indicated a particular focus on specific 
legislation relating to the company’s ordinary business operations). 

 The Proposal requests that the Company’s management engage in a review of and 
report on the Company’s human rights’ policies, but it identifies only one specific human rights 
issue: “whether the Company’s policies permit employees to take part in his or her government 
free from retribution.”  Consistent with the Staff’s approach in the letters cited above, the 
Company has evaluated whether that issue relates to its ordinary business operations and 
determined that it does. 

 The adoption and modification of employee policies is squarely within the Company’s 
ordinary business operations.  The Staff has regularly concurred in the exclusion of shareholder 
proposals pursuant to Rule 14a-8(i)(7) when such proposals concern workforce management 
and employee relations, as the Proposal does.  Indeed, proposals with language similar to the 
one at issue here have consistently been determined by the Staff to be excludable.  For example, 
in Yum! Brands, Inc. (Jan. 7, 2015), the Staff recently concurred in the exclusion of a shareholder 
proposal that requested Yum’s board of directors consider adopting principles “that protect 
employees’ human right to engage . . . in legal activities relating to the political process . . . 
without retaliation in the workplace.”  The Staff noted that the proposal relates to Yum’s “policies 
concerning its employees,” and so was properly excludable under Rule 14a-8(i)(7) for relating to 
Yum’s ordinary business operations.  See also Bristol-Myers Squibb Company (Jan. 7, 2015) 
(concurring in the ordinary-business exclusion of a proposal identical to the one received by 
Yum); The Walt Disney Company (Nov. 24, 2014) (same).  The Staff has also concurred in the 
exclusion of proposals that request boards to adopt a “policy that protects employees’ human 
right to engage in the political process, civic activities and government of his or her country 
without retaliation,” concluding that those proposals relate to policies concerning employees and 
therefore relate to ordinary business operations.  See Costco Wholesale Corporation (Nov. 14, 
2014) (concurring in the ordinary-business exclusion of a proposal that requested the board 
adopt a “policy that protects employees’ human right to engage in the political process, civic 
activities and government of his or her country without retaliation”); Deere & Company (Nov. 14, 
2014) (same). 

 The Staff’s concurrence in the exclusion of these proposals pursuant to Rule 14a-8(i)(7) 
is consistent with the Staff’s long-held approach to shareholder proposals that seek to affect 
employee relations and workforce management more generally.  See, e.g., Wal-Mart Stores, Inc. 
(Mar. 16, 2006) (concurring in the ordinary-business exclusion of a proposal requesting an 
amendment to Wal-Mart’s equality of opportunity policy to bar intimidation of employees that 
exercised their right to freedom of association); Merck & Co., Inc. (Jan. 23, 1997) (concurring in 
the ordinary-business exclusion of a proposal asking the company to adopt policies that 
encourage employees to share their thoughts “on all matters of concern” affecting the company); 
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Intel Corporation (Mar. 18, 1999) (concurring in the ordinary-business exclusion of a proposal 
requesting the company to adopt an “employee’s bill of rights”).  Thus, by suggesting that 
management may “consider whether the Company’s policies permit employees to take part in his 
or her government free from retribution,” the Proposal relates to the Company’s ordinary 
business operations and is properly excludable under Rule 14a-8(i)(7). 

 B.  The Proposal does not raise significant social policy issues that transcend the 
Company’s day-to-day business 

 Comcast is aware that proposals otherwise related to ordinary business operations may 
not be excludable if those proposals raise issues of significant social policy that “transcend . . . 
day-to-day business matters and raise policy issues so significant that [the proposal] would be 
appropriate for a shareholder vote.”  The 1998 Release.  While previous Staff decisions have 
determined that substantial, specific human rights matters are significant social policy issues, see, 
e.g., Franklin Resources Inc. (Dec. 30, 2013) (proposal related to genocide or crimes against 
humanity not excludable); Yahoo, Inc. (Apr. 5, 2011) (proposal related to doing business in 
repressive countries not excludable), the Staff has not suggested that the exclusion of proposals 
related to an employee’s ability to engage in “his or her government free from retribution” is 
prohibited on that basis.  The Company does not believe that the mere inclusion of general 
human rights language, unrelated to a specific human rights issue affecting the Company, is 
sufficient to shield the Proposal from exclusion on significant-social-policy grounds.  Compare 
Yum! Brands, Inc. (Jan. 7, 2014) (concurring in the ordinary-business exclusion of a proposal 
requesting that Yum consider adopting principles “that protect employees’ human right to 
engage . . . in legal activities relating to the political process, civic activities and public policy 
without retaliation in the workplace”) with The Gap, Inc. (Mar. 14, 2012) (proposal related to 
human rights violations in Sri Lanka not excludable).  For these reasons, the Proposal is not 
related to a significant policy issue and is properly excludable under Rule 14a-8(i)(7). 

Conclusion  

Comcast believes that the Proposal may be properly excluded from the 2015 Proxy 
Materials pursuant to Rule 14a-8(i)(7) because issues relating to workforce management and 
employee relations are within the scope of Comcast’s ordinary business operations. 

*   *   *   *   *  



Office of Chief Counsel 

We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this request. Should you disagree with the conclusions 
set forth herein, we respectfully request the opportunity to confer with you prior to the 
determination of the Staffs final position. Please do not hesitate to call me at (212) 450-4397 or 
Arthur R. Block, the Company's Senior Vice President, General Counsel and Secretary, at (215) 
286-7564, if we may be of any further assistance in this matter. 

Enclosures 

cc: Amy Ridenour 

Arthur R. Block 
Comcast Corporation 

Very Truly Yours, 

W~~I(2S 
William H. Aaronson 



 

 
 

 EXHIBIT A 



December II , 2014 

Arthur R. Block, Secretary 
Comcast Corporation 
One Comcast Center 
Philadelphia, PA 19103 

Dear Mr. Block. 

I hereby submit the enclosed shareholder proposal (''Proposal") for inclusion in the 
Comcast Corporation (the "Company") proxy statement to be circulated to Company 
shareholders in conjunction with the next annual meeting of shareholders. The Proposal 
is submitted under Rule 14(a)-8 (Proposals of Security Holders) of the United States 
Securities and Exchange Commiss ion's proxy regulations. 

I have owned Comcast Corporation Class A common stock (CMCSA) with a value 
exceeding $2,000 for a year prior to and including the elate of thi s Proposal and intend to 
hold these shares through the date of the Company 's 2015 annual meeting of 
shareholders . 

A Proof of Ownership letter is forthcoming and will be delivered to the Company. 

Copies of correspondence or a request for a "no-acti on" letter should be forwarded to 
Amy Ridenour ,

Sincerely. 

4~ Am~enour 
Enclosure: Shareholder Proposal - Human Rights Review 

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



Huma·n Rights Review 

Whereas, the Securities and Exchange Commission has consistently recognized that 
human rights constitute significant policy issues. 

Whereas, the United Nations' "Universal Declaration of Human Rights," endorsed and in 
part drafted by the United States, provides that "[e]veryone has the right to take part in 
the government of his country," and that "[t]he will ofthe people shall be the basis of the 
authority of government; this will shall be expressed in periodic and genuine elections." 

Whereas, the United States of America was founded on the ideal of a representative 
government with the duty of protecting the rights of its citizens- to wit, the Declaration 
of Independence makes clear that ~~to secure these rights, Governments are instituted 
among Men, deriving their just powers from the consent of the governed." 

Resolved, the proponent requests that management review its policies related to human 
rights to assess areas in which the Company may need to adopt and implement additional 
policies and to report its findings, omitting proprietary information and at a reasonable 
expense, by December 2015. 

Supporting Statement 

If management chooses, the review can consider whether the Company's policies permit 
employees to take part in his or her government free from retribution. 


