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Dear Mr Aaronson

This is in response to your letters dated January 152013 and February 42013

concerning the shareholder proposal submitted to Comcast by Kenneth Steiner 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/corpfinlcf-noaction/14a-8.shtml
For your

reference brief discussion of the Divisions informal procedures regarding shareholder

proposals is also available at the same website address

Sincerely

TedYu

Senior Special Counsel

Enclosure

cc John Chevedden

RSMA 0MB Memorandum M-07-1
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William Aaronson

Davis Polk Wardwell LLP

wiiliam.aaronson@davispoIk.cOm

Re Comcast Corporation

Incoming letter dated January 152013



February 22 2013

Response of the Office of Chief Counsel

Division of Corooration Finance

Re Comcast Corporation

Incoming letter dated January 15 2013

The proposal requests that the board take steps to adopt recapitalization plan as

soon as practicable for all outstanding stock to have one-vote per share

There appears to be some basis for your view that Comeast may exclude the

proposal under rule 14a-8i1 We note that the proposal is substantially duplicative of

previously submitted proposal that will be included in Comcasts 2013 proxy materials

Accordingly we will not recommend enforcement action to the Commission if Comcast

omits the proposal from its proxy materials in reliance on rule 14a-8il

Sincerely

Mark Vilardo

Special Counsel



DIVXSLON 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 t17 CFR 240 l4a.8 as with other matters under the proxy

rules is to aid those who must comply with the rule by offering infOrmal advice and suggestions

and to determine initially whether or not i.t may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule 14a-8 the Divisions.staff considers the information furnishedto it by the Company

in support of its intention to exclude the proposals from the Companys pmxy materials as wdll

as any information furnished by the proponent or the proponents rŁpresentativØ

Although Rule 14a-8k does not require any communications from sharehokiers to the

Commissions staff the staff will always consider information concerning alleged violations of

the statutes administered by the Commission including argument as to whether or notactivities

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 changmg the staffs informal

procedures and proxy reviewinto formal or adversary procedure

It is important to note that the staffs and COmmissions no-action sponses to

Rule 14a-8j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whethera company is obligated

to include shareholderproposals in its proxy materials Accordingly adiscrtionaxy

determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of .company from pursuing ny rights he or she may have against

the company incourt should the management omit the proposal from the companys proxy

material
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February 2013

Re Shareholder Proposals Submitted by the Communications Workers of America Members

General Fund and Kenneth Steiner

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 FStreet N.E

Washington D.C 20549

via email shareholderproposalssec.gov

Ladies and Gentlemen

This letter amends our previous Rule 14a-8i1 no-action request submitted to the

Staff of the DMsion of Corporation Finance the Stafr on behalf of our client Comcast

Corporation Comcast or the Company on January 15 2013 the January 15 Letter to

correct misstated facts as to which of two substantially duplicative shareholder proposals was

first received by the Company and which therefore would be subject to exclusion for the

Companys proxy statement and form of proxy for the Companys 2013 Annual Meeting of

Shareholders collectively the 2013 Proxy Materials1 under Rule 14a-8i1 For your

reference copy of the January 15 Letter is attached hereto as Exhibit

Pursuant to Staff Legal Bulletin No 14D CF Shareholder Proposals November

2008 question we have submitted this letter and the related correspondence from the

Proponent to the Commission via email to shareholderproposalssec.gov Also in accordance

with Rule 14a-8j copy of this letter and its attachments is being mailed on this date to the

proponents at issue the Communications Workers of America Members General Fund the

CWA and Kenneth Steiner informing them of the Companys intention to include the proposal

submitted by the CWA the CWA Proposal copy of which is attached hereto as Exhibit in

the 2013 Proxy Materials and exdude the proposal submitted by Kenneth Steiner the Steiner

Proposal copy of which is attached hereto as Exhibit

The Company plans to file its definitive proxy statement with the Securities and Exchange Commission the

SEC on or about April 2013

NY o5726/O16/2O13PROXY/SHAREHOLDER.PROPS/KSTEINER/Stolner.CWA.Dupbcion.NAL.Request.AMENDED.docx



Office of Chief Counsel February 2013

We have concluded that the Steiner Proposal may be properly omitted from the 2013

Proxy Materials pursuant to Rule 14a-8i1 because it substantially duplicates the previously-

submitted CWA Proposal and we respectfully request that the Staff concur in our view

Rule and Analysis

Under Rule 4a-8i1 proposal may be excluded the proposal substantially

duplicates another proposal previously submitted to the company by another proponent that will

be included in the companys proxy materials for the same meeting The Commission has

stated that the purpose of 14a-8i1 is to eliminate the possibility of shareholders

having to consider two or more substantially identical proposals submitted to an issuer by

proponents acting independently of each other Exchange Act Release No 12999 Nov 22

1976 When company receives two substantially duplicative proposals the company must

indude the proposal it received first in its proxy materials unless that proposal may otherwise be

excluded Great Lakes Chemical Corp Mar 1998

The substance of the CWA Proposal and the Steiner Proposal is virtually identical The

CWA Proposal requests that the Company Board of Directors take the steps that may be

necessary to adopt recapitalization plan that would provide for all of the Companys

outstanding stock to have one vote per share the Steiner Proposal requests that the Companys

Board of Directors take the steps to adopt recapitalization plan as soon as practicable for all

outstanding stock to have one-vote per share Given the proposals similarity the Company

believes the proposals are substantially duplicative of one another for the purposes of Rule 14a-

8i1 Bristol-Meyers Squibb Co Mar 2003 Pacific Gas Electric Co Feb 1993

The Company received the CWA Proposal before the Steiner Proposal The Company

first received the Steiner Proposal on December 19 2012 via e-mail at 314 p.m copy of that

e-mail is attached hereto as Exhibit The Company also received copy of the Steiner

Proposal via fax on the same day at 401 p.m The Company first received the CWA Proposal

on December 19 2012 via fax at 208 p.m.one hour and six minutes before it received the

Steiner Proposal The Company also received copy of the CWA Proposal on December 20

2012 via UPS at 1056 a.m copy of the UPS delivery confirmation is attached hereto as

Exhibit copy of the Activity Report from the Company fax machine that received both of the

faxes referred to above is attached hereto as Exhibit

In the January 15 Letter we set forth an erroneous timeline Having received multiple

faxes from the CWA around the time its proposal was submitted the Company mistakenly and

inadvertently identified later fax transmission from the CWA as being that which transmitted the

CWA Proposal In letter to the Staff on which we were copied dated January 28 2013 CWAs

counsel illuminated our error and provided documentation clarifying that the CWA Proposal had

in fact been received by the Company before the Steiner Proposal copy of that letter is

attached hereto as Exhibit Consequently we amend the January 15 Letter to reflect that

clarified factual timelinewhich timeline demonstrates that in light of the Companys intention to

indude the CWA Proposal in the 2013 Proxy Materials the Steiner Proposal may be properly

excluded under Rule 14a-8i11

NV Q5726Jo16I2O13PROXYISHAREHOLDER.PROPS/KSTEiNERJSte3fler.CWADUpicafion.NALReqUOSt.AMENDED.dOcX



Office of Chief Counsel February 42013

Conclusion

We believe the purpose of Rule 14a-8i1 is to avoid shareholder confusion and to

prevent proponents from cluttering proxy materials with several versions of virtually the same

proposal For the reasons stated above we respectfully request that the Staff concur in our

opinion that the Steiner Proposal may be properly excluded from the 2013 Proxy Materials under

Rule 14a-8i1 because it substantially duplicates the CWA Proposal

WY o572618/2O13PROXY/SHAREHOLDERPROPSTEINERlStener.CWA.Duplicaton.NALReqUOStAMENDED.dO



Office of Chief Counsel February 42013

We would be happy to provide you with any additional Information and answer any

questions that you may have regarding this subject Should you disagree with the condusxms

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 Block the Companys Senior Vice President General Counsel and Secretary at 215
286-7564 If we may be of any further assistance In this matter

eiy truly yours

Wffliam Aaronson

cc George Kohl

Communications Workers of America

Members General Fund

Kenneth Steiner

John Chevedden

Arthur Block

Comcast Corporation

Dana ns ..flflEaflflflMVDOiJADCIJflflCO



EXHIBIT

NY 05726/01 61201 3PROXY/SHAREHOLDER.PROPS STEINER/Ste ner.CWkDiication.NAL.RequestAMENDED.docx



New York Paris
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Washington DC Tokyo
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London Hong Kong

Davis Polk

Davis Polk Wardwell tip 212 450 4000 tel

450 LexIngton Avenue 212701 5800fax

New York NY 10017

Jartuaty 15 2013

Re Shareholder Proposal Submitted by the Communications Workers of America Members

General Fund

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 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 Companys intention to exclude from its proxy statement and form of proxy for

the Companys 2013 Annual Meeting of Shareholders collectively the 2013 Proxy Materials

the shareholder proposal the CWA Proposal and related supporting statement received from

the Communications Workers of America Members General Fund 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 CWA Proposal from the 2013 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

2008 question we have submitted this letter and the related correspondence from the

Proponent to the Commission via email to shareholderproposalssec.gov Also in accordance

with Rule 14a-8j copy of this letter and its attachments is being mailed on this date to the

Proponent informing them of the Companys intention to exclude the CWA Proposal from the

2013 Proxy Materials

The Company plans to file its definitive proxy statement with the Securities and

Exchange Commission the SEC on or about April 2013 Accordingly we are submitting

this letter not less than 80 days before the Company intends to file its definitive proxy statement

We have concluded that the CWA Proposal which is attached hereto as Exhibit may

be properly omitted from the 2013 Proxy Materials pursuant to Rule 14a-8i11 because it

NY 05726/o16/2O13PROXY/SHAREHOLDERPROPS/CWA/cWA.NALRequest.docx



Office of Chief Counsel January 15 2013

substantially duplicates another proposal previously submitted to the Company the Steiner

Proposal attached hereto as Exhibit

Rule and Analysis

Under Rule 14a-8i1 proposal may be excluded the proposal substantially

duplicates another proposal previously submitted to the company by another proponent that will

be included in the companys proxy materials for the same meeting The Commission has

stated that the purpose of 14a-8i1 is to eliminate the possibility of shareholders

having to consider two or more substantially identical proposals submitted to an issuer by

proponents acting independently of each other Exchange Act Release No 12999 Nov 22

1976 When company receives two substantially duplicative proposals the company must

include the proposal it received first in its proxy materials unless that proposal may otherwise be

excluded Great Lakes Chemical Corp Mar 1998

The substance of the CWA Proposal and the Steiner Proposal is virtually identical The

CWA Proposal requests that the Company Board of Directors take the steps that may be

necessary to adopt recapitalization plan that would provide for all of the Companys

outstanding stock to have one vote per share the Steiner Proposal requests that the Companys

Board of Directors take the steps to adopt recapitalization plan as soon as practicable for all

outstanding stock to have one-vote per share Given the proposals similarity the Company

believes the proposals are substantially duplicative of one another for the purposes of Rule 14a-

8i1 Bristol-Meyers Squibb Co Mar 2003 Pacific Gas Electric Co Feb 1993

The Company received the Steiner Proposal before the CWA Proposal The Company

first received the Steiner Proposal on December 19 2012 via e-mail at 314 p.m copy of that

e-mail is attached hereto as Exhibit The Company also received copy of the Steiner

Proposal via fax on the same day at 401 p.m The Company first received the CWA Proposal

on December 20 2012 via UPS at 1056 a.m copy of the UPS delivery confirmation is

attached hereto as Exhibit The Company also received copy of the CWA Proposal via fax

on the same day at 654 p.m copy of the Activity Report from the Company fax machine that

received both of the faxes referred to above is attached hereto as Exhibit As result of the

foregoing timeline the Company believes the Steiner Proposal had been previously submitted

to the Company when the Company received the CWA Proposal

Finally the Company intends to indude the Steiner Proposal in the 2013 Proxy Materials

As result the Company believes that the CWA Proposal may be properly excluded under Rule

14a-8i1

Conclusion

We believe the purpose of Rule 14a-8i1 is to avoid shareholder confusion and to

prevent proponents from cluttering proxy
materials with several versions of virtually the same

proposal For the reasons stated above we respectfully request that the Staff concur in our

opinion that the CWA Proposal may be properly excluded from the 2013 Proxy Materials under

Rule 14a-8i1 because it substantially duplicates the Steiner Proposal

NY 05726/01 6J2013PROXY/SNAREHOWER.PROPSICWNCWA.NALRequestdOc



Office of Chief Counsel January 15 2013

We would be happy to provide you with any additional information and answer any

questions that you may have regarding this subject 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 Block the Companys Senior Vice President General Counsel and Secretary at 215
286-7564 if we may be of any further assistance in this matter

Very truly yours

William Aarbnson

cc George Kohl

Communications Workers of America

Members General Fund

Arthur R. Block

Comcast Corporation



EXHIBIT

NY 05726/01 6/2OI3PROXY/SKAREHOWER.PROPS/CWA/CWA.NALRequest.docx



FAX TRANSMISSION
COMMUNICATIONS WORKERS OF AMERICA

501 Street NW
Washington DC 20001

202434-9515
Fax 202 434-1201

To .4 fj L.i Date

Fax a.ic Pages including this cov sheet

From Tony Daley

Research Economist

Subject LJJJ rc/Dt.

COMMENTS



Communkiations 501 ThIrd Street N.W

Workers of Amedca Washington D.C 20001-2797

AFL-CIO Ct..C 202/434-1100 Fax 202/434-1279

VIAJax Overrtight Mail

December 19 2012

Arthur Block Secretary

Comcast Corporation

1500 Market Street

Philadelphia PA 19102-2148

Dear Mr Block

Re Submissionof Shareholder Propoaal

On behalf of the Communications Workers of America Members General

Fun und we hereby submit the enclosed Shareholder Proposal

Proposa1 for inclusion in the Comcast Corporation Comcast proxy

statement to be circulared to Company shareholders in conjunction with

the next annual meeting of shareholders in 2013 The Proposal is

submitted under Rule 14a-8 of the U.S Securities and Exchange

Commissions proxy regulations

The Fund is beneficial owner of Comcast common stock with market

value in excess of $2000 held continuously for more than year prior to

this date of submission We can supply proof of such holdings upon

request

The Fund intends to continue to own at least $2000 worth of Comcast

common stock continuously through the date of the Companys 2013

annual meeting Either the undersigned or designated representative

will present the Proposal for consideration at the annual meeting of

stockholders Please direct all communications regarding this matter to

Mr Tony Daley CWA Research Department at tda1evcwa-union.org or

202-434-5 15

Sincerely

VL
George Kohl

Senior Director

Znclosure

7e



Shareholder Proposal

RESOLVED The shareholders request that the Board of Directors take the steps that

maybe necessary to adopt recapitalization plan that would provide for all of the

Companys outstanding stock to have one vote per share

Supporting Statement

Comcasts capital structure gives Brian Roberts disproportionate percentage
of

shareholder votes He had one third of the votes at the 2012 Annual Meeting as the

beneficial owner of all of Comcasts 9.44 million shares of Class common stock which

have 15 votes per share

In contrast Comcasts 2.064 billion shares of Class common have two-thirds of the

aggregate voting powet For 2012 each Class share was entitled to just 0.1345 votes

report prepared for Morgan Stanley Investment Management by Davis Global

Advisors concludes that such structure puts
the interests of the conwotling familyover

those of other investors New York Times Nov 2006 Louis Lowenstein has

observed that dual-class voting stocks eliminate thecks or balances except for fiduciary

duty rules that reach bnly the most egregious sorts of behavior 1989 Columbia Law

Review pp 9791008 Re also contends that they allow corporate
control to be seized

or retained by corporate officers or insiders Whats Wrong with Wall Street p.193

1988

The danger of such disproportionate voting power is Illustrated we believe by the

criminal convictions of former executives of Melpbia Communications and Hallinger

International Like Comcast each of those companies had capital structures that gave

disproportionate voting power to one or more insiders and thereby reduced

accountability

Coincasts capital structure may also hinder acquisitions of companies that are governed

on the one share-one vote principle
It could inhibit efforts to raise additional capital

because some persons like Nell Minow the editor of The Corporate Library would

never buy or recommend non-voting or limited voting stock USA Today May 17

2004

With market capitalization of about $58 billion as this is written Corecast may be the

largest public company with disparate voting rights In our view this large capitalization

magnifies the danger to investors that arises from capital structure that gives Mr
Roberts one-third of the votes with Class stock that would represent tess than percent

of the aggregate voting power if all of his Class stock was converted to Class

common



At the 2009 Annual Meeting this proposal won more than 26.3 percent of the votes cast

for and against This is zdy astonishing nwnber in view of the fact that each Class 13

share has more than 100 times the voting power of Class share

Raytheon Readers Digest Church Dwight Fairchild Semiconductor and other

companies have recently eliminated stocks with disparate voting rights in order to

provide each share of common stock with single votc We believe Conicast should also

take this step hi otder to better align the voting power of shareholders with their

economic interests



EXHIBIT

NY 05726/01 61201 3PROXY/SHAREHOLDER.PROPS/CWAICWA.NALRequest.docx



Kenneth Steiner

FISMA 0MB Mernorardurn M-0716

Mr Brian Roberts

Chairman

Comcast Corporation CMCSA V1i DEZZ -4Z_-

1500 Market.St

Philadelphia PA 19102

One Comcast Center

PhiladeiphiaPA 19103

Phone 215 286-1700

FX 215.286-7794

purchased stock in our company because believed our company .hadgreaterpotential My
attached Rule 14a-$ proposal is submitted in support of the long-term performance of our

company My proposal is for the next annual shareholder meethg will meet Rule 4a-8

equirements including the continuous ownership of the required stock vLne until after the date

of the respeetive shareholder meeting My submitted fonnat with the shareholder-supplied

emphasis isinfended to be used for definitive proxy pub1ination This ismy proxy for John

Clievedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on

mybehalf regarding this Rule 14a-8 proposal and/or modification of it for the forthcoming

shareholder meeting before during and after the forthcoming shareholder meeting Please direct

all dtute communications regarding myrule 14a-8 proposal to John Chevcddei

FISMA 0MB Merriorandum M-07-

to facilitate prompt and verifiable communications Please identify this proposal as my proposal

exclusively

This leUer does not cover proposals that are not rulc 14a-8 proposals This letter does not grant

the power to vote

Your consideration and the consideration of the Board of Directors is appreciated in support of

the long-term performance of our company Please acknowledge receipt of myproposal

promptly by email to F-ISMA 0MB Memorandum M-07-1b

Sincere1y9
Kenneth iner Date

Rule 14a-8 Proponent since 1995

cc Arthur IL Block

Coiporate Secretary

Lori Klumpp Lori_KlumppComcast.con1
Elizabeth Wideman Elizabeth_Wideman@Comcast.com



t4ac Rule 4a4.Proposal D.emberW2GLZ
revised per conipany request December 20121

lroposal Give Each Share Mi Equal Vote

RESOLVED Shareholders request that our Board take Steps toadopt arecapltabzaflQA plan as

soon as cablefor all outstanding stock to have one-vote per shares This would include all

practicable stepaincluding encouragement and negotiation with faxmiy shareholders to request

that they relinquish for the common goothif all shareholders any preexisting nglits This

proposal not intended to unnecessfly bmit our Boards judgment in crafting the requested

cbuige can wtbapplicabaelawsa1id exist.ing.cOntraets

By Sbt iY wertbaaQ.or compan ytaeour

püblicshareholdcr money but does not let us have an equal voice in our companymanageinent

Without voice sharcholders cannot bold management accountable OMIflhe Corporate

Library an independent mvestxnent research firmsaid we had controlling shareholder group

Which owne4stock

News Corp is another eoinpany like ours If you are buymg shares in Corp its buyer

beware says Sydne iikclstem pnfessor at Dartmouths Tuck School of Business There is

no management or leadership reason to bave two classes of stock except to retain control The

CouncijostitutonaL nvcstorsedNASDAQ and NYSE to stop hstmg new companIes with

bare alasses

rcosal sh44 aJsc etalpated hi.thecqiflctcfnur osvel
.goveriiaT.asrepOrtedin.2012

OMI hathated our company continuously since 2007 with ligh Governance Risk Also

Crnrn dirto fls9jgConcern TakeOver

High Exçutive Pay$24mi UionforBrian 1oberts.

Brian Boberts also bad $3 6uiillion in pension increases and non-qualified deferred pay

Because such pay was not directly linked to performance it was difficult to justify in terms of

sliarehoder value In ahton Mr Roberts received mega-grant of 800000 options
for the 4th

straight year Considering Mr Roberts massive holdings 33% of outstanding shares such

pay ws.unn

Two dire torswere.age74to 92 Six directors had 10 to 43 years long4eflu GMI sªiddfreetcr

independence erodes after 10-years Long-tenure could binder director ability to provide

ctive.ovcr. Amore hi dent perspective woul4 be.a.pdccless asset for ou.eetors

Ioseph Collins Lead Director nq less Gerald Hasseil and Judith Rodiit each received

approximately 20% in negative votes although they got eveiy possible yes vote from Brian

Roberts 33%-boldmgs This was 20-times the negative votes of some of our directors MS
Rodin was also Involved with the AMR Corporation bankruptcy Our proxystatement does nt
cq lain how such directors ootlld possibly be strOng di rs lila nôta surjrise thatihese

directors confrolte4 every seat on our executive pay committee Plus they controlled 50% of our

in tion comtthtt Ce -3 four audit committee

Pleas votetb protec holder value

Gbe..Each ShartAn Equal Vote Proposal



Notes

Kenneth Steiner FISMA 0MB Mornorardum M-O7-16 sponsored this proposal

Please notethat the title of the proposal is part of the proposal

Number to be assigned bythecoinpany

This propOsal is believed to conform with Staff Legal Bulletin No 14B CF September 15

2004 including emphasis added

Accordingly going forward we believe that it would not be appropriate for

companies to exclude supporting statement language and/or an entire proposal in

reliance on rule 14a-8I3 in the following circumstances

the company objects tofectual assertions because they are not supported

the company Objects to factual assertions that while flot materially false or

misleading may be disputed or countered

the company objects to factual assertions1ecause those assertions may be

interpreted by shareholders in mannerthatis unfavorableto the company its

directors orbofficers and/or

the company objectstó statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are hot

identified specificallyas such

We believe that His appropriate under rule 14a-8 for companies to address

these objections In their statements of opposition

See also Sun MicrosysteinsInc July 21 2005
Stock.will beheld until aflerthe annual meeting and the proposal will be presented at theannual

meeting Please acknowledge this proposal promptly by email FISMA 0MB Memorandum M-07-16



EXHIBIT
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From

Seflt

To Klumpp Lori

Cc Wideman Elizabeth

Subject Rule 14a-8 Proposal CMCSAI
Attachments CCE00000.pdf

Dear Ms Klumpp
Please see the attached Rule 4a-8 Proposal

Sincerely

John Chevedden



EXHIBIT
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FAX TRANSMISSION
COMMUNICATIONS WORKERS OF AMERICA

501 31 Street NW
Washington DC 20001

202434-9515
Fax 202 434-1201

To f4 Date 7-ct ti

Fax Pages ncluding this cover sheet

Front Tony Daley

Research Economist

Subject c4
COMMENIS



Communications 501 ThIrd Street N.W

Workers of America Washington D.C 20001-2797

AFLCK.CLC 22/441 Fac202J434-i279

VIA Fax Overnight Mail

December 192012

Arthur It Block Secretary

Corncast Corporation

1500 Market Street

Philadelphia PA 19102-2148

Dear Mr Blocic

Re Submissionof Shareholder Proposal

On behalf of the Communications Workers of America Members General

Fun Fund we hereby submit the enclosed Shareholder Proposal

Proposal for inclusion in the Comcast Corporation rcomcast proxy

statement to be circulated to Company shareholders in conjunction with

the next annual meeting of shareholders in 2013 The Proposal is

submitted under Rule 14a-8 of the U.S Securities and Exchange

Commissions proxy regulations

The Fund is beneficial owner of Comcast common stock wIth market

value in excess of $2000 held continuously tbr more than year prior to

this date of submission We can supply proof of such holdings upon

request

The Fund intends to continue to own at least $2000 worth of Concast

common stock continuously through the date of the Companys 2013

annual meeting Either the undersigned or designated representative

will present the Proposal for consideration at the annual meeting of

stockholders Please direct all communications regarding this matter to

Mr Tony Daley CWA Research Department at tdale cwa-union.pg or

202-434-9515

Sincerely

George Kohl

Senior Director

Enclosure

.sfl



Shareholder Proposal

RESOLVED The shareholders request that the Board of Directors take the steps that

may be necessary to adopt recapitalization plan that would provide for all of the

Companys outstanding stock to have one vote per shate

Supporting Statement

Comcast capital stnxcmre gives Brian Roberts disproportionate percentage of

shareholder votes He had one third of the votes at the 2012 Annual Meeting as the

beneficial owner of all of Comcast 9.44 million shares of Class common stock which

have 15 votes per share

In contrast Comcasts 2.064 billion shares of Class common have two-thirds of the

aggregate voting power For 2012 each Class share was entitled to just 0.1345 votes

report prepared for Morgan Stanley Investment Management by Davis Global

Mvisors concludes that such structure puts the Interests of the controlling family over

those of other investors New York Times Nov 2006 Louis Lowenstein has

observed that dual-class voting stocks eliminate thecks or balances except for fiduciary

duty rules that reach cnly the most egregious sorts of behavior 1989 Columbia Law

Review pp 9791008 He also contends that they allow
corporate

control to be seized

or retained by corporate officers or insiders Whats Wrong with Wall Street p.193

1988

The danger of such disproportionate voting power is illustrated we believe by the

criminal convictions of former executives of Adeiphia Communications and Hoilinger

International Like Comeast each of those companies had capital stroctures that gave

disproportionate voting power to one or more insiders and thereby reduced

accountability

Comcasts capital structure may also hinder acquisitions of companies that are governed

on the one share-one vote principle It could inhibit efforts to raise additional capital

because some persons like Nell Minow the editor of The Corporate Library wonId
never buy or recommend non-voting or limited voting stock USA Today May 17

2004

With market capitalization of about $58 billion as this is svritten Comcast may be the

largest public company with disparate voting rights In our view this large capitalizatith

magnifies the danger to investors that arises from capital structure that gives Mr
Roberts one-third of the votes with Class stock that would represent less than percent

of the aggregate voting power if all of his Class stock was converted to Class

common



At the 2009 Annual Meeting this proposal won more than 263 percent of the votes cast

for and against This is in1y astonishing number in view of the fact that each Class

share has more than 100 times the voting power of Class .chare

Raytheon Readers Digest Church Dwight Fairchild Semiconductor and other

companies have recently eliminated stocks with disparate voting rights in order to

provide each share of common stock with single vote We believe Cozucast shonid also

take this order to nthe votingpower of shareholders with their

economic interests
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Kenneth Steiner

FISMA 0MB 1rnorndun M-fli-16

Mr Brian Roberts

Chan
Comcast Corporation CMCSA V/5E7 DEZ di L.
1500 Market St

Philadelphia PA 19102

One Comcast Center

Philadelphia PA 19103

Phone 215 286-1700

FX 215-286-7794

purchased stock in our company because believed our company bad.greater potentiaL My
attached Rule 14a-8 proposal is submitted in support of the long-term performance ofour

company My proposal is for the next annual shareholder meeting will meet Rule 14a-8

requirements including the continuous ownership of the required stock value urnil after the date

of the respective shartholder meeting My submitted forxnat with the shareholder-supplied

emphasis is intended to be used for definitive proxy publication This is myproxy for John

Chevedden and/or his designee to forward this Rule l4a-8 proposal to the company and to act on

my behalf regarding this Rule 14a-8 proposal and/or modification of it for the forthcoming

shareholder meeting before during and after the forthcoming shareholder meeting Please direct

all future.comniunicathms regarding my rule 14a-8 proposal to John Chevedden

at
FIS.1A 0MB Mrnrr

ru urn M07

to facilitate prompt and verifiable communications Please identify this proposal as my proposal

exclusively

This letter does not cover proposals that are not rule 14a-8 proposals This letter does not grant

the power to vote

Your consideration and the consideration of the Board of Directors is appreciated in support of

the long-term performance of our company Pease acknowledge receipt
of my proposal

promptly by email to FISM 0F1B Meruiorujndu urn M-07-16

Kenneth iner Date

Rule 14a-8 Proponent since 1995

cc Arthur IL Block

Corporate Secretary

Lori Klumpp Lori_KlumppComcast.com
Elizabeth Wideman Ellzabeth_Widemant@Comcast.com



KCSA Rule 14a-8 Proposal Decenber192GlZ

revised per company request December 302012

Proposal Give Each Share An Equal Vote

RBSOLVED Sb old tat thatour Board tak steps todotMapftOnplans
soon as pzcticabl for all outstanding stock to have one-vote per share This would include all

practicable steps meludmg encouragement and negotiation with family shartholders torequest

that they relinquish for the common good of all shareholders any preexisthigughts flua

proposal .s not ntcndedlo unnecessarily limit our Boards judgment in crafting the recLuested

change mac cordanee

By allowijig.cert atOCI have more voting.power than ot era our ipany takes .0W

pnbhc.shareholder money but doea not let us have an equal voice our companys management
Without voice shareholders cannot hold management accountable GMIThe Corporate

Library an independent investment research firm said we had controllmg shareholder group

hOd%fóurstock

NewsO.. is anothe conipanylike ours If you are huying shSteS inbuyer

beware says Sydney Finkeistein professor at Dartmouths Tuck School ofBusiness There is

no managemerltor leadership reason to bave two classes of stock except to retain controL The

Council of Institutional Investors asked NASDAQ and NYSE to stop listing new companies with

duaishare classes

Thjs pro jkl be evaluated the co tect of our Cp vereflcorpo te
gonance as reporte4in 2032

GMI .l.xatedourcompaiiyTcontjnuous1y since 27 yjthfljgh Governance Risk Aiso

Cncern fOr di qUW.kalios Vory High ucØrn ibr ThkeOv er fS5jUy
forExifive ps26 niilionfor Brian Róbert

Brian Roberts also had $36 million in pension increases and non-qualified defórred pay
Because such pay was not directly linked to performance it was difficult to justify in terms of

shareholder value In addition Mr Roberts received mega-grant of 800000 optionsIor the 4th

straight year Considering Mr Roberts massive holdings 33% of outstanding shares such

pay was unbecessary

Two directors weiBage.74to 92 Six directors had 10 to 43 years long-tenure GM said director

independence erodes after 10-years Long-tenure could hinder director ability to provide

oversight Amore independentperpective would be priceless asset fr difl.tors

Joseph Collins Lead Director nq less Gerald Hassefl and Judith Rodni each received

approximately 20% in negative votes although they got every possible yes vote fromBrian

Roberts 33%-holdinga This was 20-tunes the negative votes of Some of our directors Ms
Rodin was also involved with the AMR Corporation bankruptcy Our proxy statement does not

eiçpiain howsuch .clirccto .xseQuld possibly be strong dileetors ItiS not a.surprisethat.iheSe

directors controlled every seat on our executive pay committee Plus they controlled 50% of our

nomition eoffindfteestd0% -of our audit corn tee

Please vote to prötectsbatE holder value

Give.Each.ShareAn Equal Vote Proposal



Notes

Kenneth Steiner FI9MA 0MB \1rnoranduni MC71tr sponsored this proposal

Please note that the title of the proposal is part of the proposal

Number to be assigned by the company

This proposal is believed to conform with Staff Legal Bulletin No 14B CF September 15

2004 including emphasis added

Accordingly going forward we believe that it would not be appropriate for

companies to exclude supporting statement language and/or an entire proposal in

reliance on rule 14a-8Q3 in the following circumstances

the company objects to factual assertions because they are not supported
the company objects to factual assertions that while not materially false or

misleading may bedisputed or countered

the company objects to factual assertions because those assertions may be

Interpreted by shareholders in manner that is unfavorable to the company its

directors or its officers and/or

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are not

identified specifically as such

We believe that it is appropriate under rule 14a4 for companies to address

these objections in their statements of opposition

See also Sun Microsystems Inc July 21 2005
Stock will be held until afier the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by email FISMA 0MB Meriorandum M-07-16
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From ..

Sent ....
To Klumpp Lori

Cc Wideman Elizabeth

Subject Rule 14a-8 Proposal CMCSA
Attachments CCE00000.pdf

Dear Ms Kumpp
Please see the attached Rule 14a-8 Proposal

Sincerely

John Chevedden
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Transmission by wblcb the Company first received the CWA Proposal as opposed to the 12/20 1854

transmission mistakenly and Inadvertently identified as such in the January 15 Letter

IVIRT
1i38

0134

ICt4 OUT OF MEMORY
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Frederick Wade
ATTORNEY AT LAW

FAX 608 255-3358 SUITE 610 Phone 608 255-5111

122 WEST WASHINGTON AVENUE

MADISON WISCONSIN 53703

VIA E-MAIL January 28 2013

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission
100 Street N.E
Washington D.C 20549

Re Request of the Comcast Corporation for NoAction

Letter With Respect to the Shareholder Proposal of the

CWA Members General Fund

Ladies and Gentlemen

Introduction

This letter is submitted in response to the Comcast

Corporation the Company which is seeking noaction
letter with respect the shareholder proposal of the CWA
Members General Fund the CWA Fund by letter dated

January 15 2013 In accord with Staff Legal Bulletin 14D

November 2008 this letter is being subrnitted.by e-mail

to the Commission staff at shareholderproposals@sec.gov It

is also being transmitted by United States mail to counsel

for the company

II The Companys Claim under Rule 14a-8i 11

The Fund Proposal asks the Companys Board of Directors

to take the steps that may be necessary to adopt

recapitalization plan that would provide for all of the

Companys outstanding stock to have one vote per share See

Co Ex The Company claims that it may be omitted from

its 2013 proxy materials under Rule 14a8i 11 on the

erroneous premise that it substantially duplicates another

proposal that was previously submitted to it by Kenneth

Steiner pp 12 Co Ex In fact as set forth in

more detail below the Fund proposal was the first to be

received by the Company The Company is mistaken in three

respects



III The Applicable Tests for applying Rule 14a-8i 11

Rule 14a8i 11 permits registrant to omit

shareholder proposal from its proxy materials if it is

substantially duplicative of proposal previously
submitted to the registrant by another proponent which

proposal will be included in the registrants proxy material

for the meeting emphasis added In this context Rule

14a8g provides that the burden is on the company to

demonstrate that it is entitled to exclude proposal
emphasis added

IV Contrary to the Claim of the Company It Is Evident

That the Fund Proposal Was The First to be Received

by the Company

The Company Has Overlooked the Fact That It

Received the CWA Fund Proposal on December 19th

Before It Received the Steiner Proposal

The attached Affidavit of Tony Daley and additional

evidence discussed below make clear that the Company is

mistaken in asserting that it received the Proposal of the

CWA Fund on December 20th day after its receipt of the

Steiner Proposal on December 19 2012 via email at 314

p.m Mr Daley states

On December 19 2012 between 200 and

300 PM submitted shareholder

proposal of the Communications Workers
of America Members General Fund via

fax to Coincast Corporation at fax

number 215-9817794 from CWA fax

number 2024341201

In his affidavit Mr Daley continues that was the only
fax communication that sent to Comcast on December 19
2012

Although the Company contends p.2 that it first
received the Steiner Proposal on December 19 2012 via

mail at 314 p.m the Companys own Exhibit which the

Company describes as copy of the Activity Report from the



Company fax machine puts the Companys receipt of the CWA

Funds Proposal from fax number 202434-1201 at 1408 or

208 PM on the afternoon of December 19th more than one

full hour before the Company claims that it received the

Stein-er Proposal via email The 1408 entry in the

Activity Report appears immediately before the entry at

1601 or 401 PM which the Company describes as

copy of the Steiner Proposal it received via

fax on the same day at 401 p.m

There is additional evidence that the Company actually
received the CWA Fund Proposal prior to the Steiner

Proposal Although there is difference in the time that

was recorded for the transmission as compared to the

Companys Activity Report the enclosed CWA Confirmation

Report reflects the successful transmission of the

shareholder proposal from CWA fax number 202-4341201 to the

Companys 2159817794 fax number The end time of the

transmission is reported as 234pm on the afternoon of

December 19 2012

It is also evident that the fax transmission from the

CWA fax number 202-434-1201 did in fact concern the Funds
shareholder proposal The CWA Confirmation Report with

respect to that fax contains reduced size facsimile of the

Cover Sheet that Mr Daley used to transmit the fax Apart
from its size the facsimile is identical to the copy of the

fax cover sheet that is contained in Company Exhibit

which the Company claims it did not receive until December

2O Each copy of the cover sheet reflects that the subject

of the fax is submission of shareholder proposal The date

is 12/19/12 And the listed recipient is Arthur Block
who is the Secretary of the Company And as Mr Daley
stated in his Affidavit and the Company Activity Report

confirms the only fax that he sent to the Company on

December 19 2012 was the fax that submitted the CWA

Funds shareholder proposal to the Company

While there is 26 minute discrepancy between the two

times that were recorded for the Companys receipt of the

12/19/12 fax containing the Funds Proposal it is

apparent that the Companys fax Activity Report and the CWA

Funds Confirmation Report agree that the fax containing the

Proposal of the CWA Fund was received by the Company on



December 19 2012 at least forty minutes before the time

that the Company claims it first received the Steiner

Proposal via email Under these circumstances there is

plainly no merit in the Companys claim that the Funds
Proposal may be properly excluded under Rule 14a8i 11
on the false premise that it duplicates another proposal
that was previously ubrnitted to the Company
Emphasis added pp 12

The Company Also Is Mistaken With Respect to

The Subject-Matter of the Follow-Up Fax That

It Reóeived From The CWA Fund On December 20

The Company is also mistaken in claiming that it did

not receive copy of the CWA proposal via fax until 654
p.m on the evening of December 20 2012 While the CWA Fund

did send fax to the Company at about that time and the

Companys fax Activity Report Co Ex does reflect the

receipt of fax from the CWA fax number of 2024341201 at

1854 on the evening of 12/20 that fax did not contain

copy of the Funds Proposal as the Company claims

In this context the Affidavit of Tony Daley

demonstrates that the Company is mistaken In his affidavit
Mr Daley states

On December 20 2012 around 700 PM
faxed to Comcast Corporation

verification of ownership of Comcast

Class Shares to fulfill the

of ownership requirement of

SEC Rule l4a8

The truth of Mr Daleys foregoing statement is

confirmed by the Confirmation Report that he received with

respect to the December 20th fax transmission The Report
reflects that the successful transmission was made from
the CWA fax number 202-4341201 to the Company fax number of

2159817794 and was completed at 719pm on the evening

of December 20 In addition the Confirmation Report
contains facsimile of the Cover Sheet that Mr Daley used
to transmit the fax which makes clear that the subject of

the fax was Verification of Ownership of Comcast Class



Shares for prior Submission of CWA Funds
Shareholder Proposal

As in the case of the fax on December 19th there is

discrepancy between the 654 p.m time of receipt recorded

by the Companys Activity Report for the fax sent on

December 20th and the 719 p.m time of receipt reflected
in the CWAs Confirmation Report However the difference of

25 minutes is virtually the same as the 26 minute difference

that is apparent in the reports concerning the fax that was

sent on the prior day at the time the text of the CWA

Funds shareholder proposal was submitted to the Company

Under these circumstances it is evident that the fax

that the CWA Fund sent to the Company on December 20 did not

contain copy of its shareholder proposal Instead that

fax was submitted only to fulfill the of ownership

requirement of SEC Rule 14a-8 as Mr Daley explains in his

Affidavit

The Companys Argument Is Also Without Merit

Because the Company Did Not Receive the Revised

Steiner Proposal Until December 30 2012

The Company asserts that company
receives two substantially duplicative proposals the

company must include the proposal it received first in its

proxy materials As noted above the CWA Fund agrees

with that proposition It makes clear that the Funds
Proposal must be included in the Companys proxy materials
because it was the first to be received

However there is another facet of the Companys
request that its counsel failed to address in its letter
That is the fact that the Company did not receive the

version of the Steiner Proposal that it intends to include

in its proxy materials before December 30 ten days after

it admits receipt of the CWA Funds Proposal via UPS

In this context the Company asserts that the

Steiner Proposal attached hereto as Exhibit was the one

previously submitted to the Company But an examination of

Exhibit reveals that the copy of the Proposal in the

Exhibit is nOt only different from the original Steiner



Proposal but is revised version that could not have been

submitted to the Company prior to December 30 2012

In this context the copy of the Steiner Proposal in

Company Exhibit has notation that it was revised per

company request December 30 2012 The nature and extent

of the requested revisions is not apparent

Under these circumstances the CWA Fund submits that

the revision and resubmission of the Steiner Proposal is an

event which further negates the Companys claim It is

evident that the Steiner Proposal was not the one that was

previously submitted even if the Company had first
received copy of the CWA Proposal on December 20 2012 via

UPS at 1056 a.m as the Company claims in its letter

Conclusion

For the reasons set forth above the CWA Fund

respectfully submits that the Company has failed to meet its

burden of demonstrating that it is entitled to exclude

proposal Accordingly the request for no
action letter should be denied

Respectfully submitted

Frederick Wade

Attorney
William Aaronson
Davis Polk Wardwell
450 Lexington Avenue
New York NY 10017

Enclosures

Affidavit of Tony Daley

Company Fax Activity Report Company Exhibit

CWA Fax Confirmation Report Dec-19 0232 pm
CWA Fax Confirmation Report Dec20 0718 pm



AFFIDAVIT

My name is Tony Daley Research Economist Communications Workers of America

make his affidavit on the basis of my personal knowledge

On December 19 2012 between 200 and 300 PM submitted shareholder proposal

of the Communications Workers of America Members General Fund via fax to Comcast

Corporation at fax number 215-981-7794 from CWA fax number 202-434-1201

That was the only fax communication that sent to Comcast on December 19 2012

On December 192012 also sent by overnight mail the same proposal to Comcast

Corporation

On December 20 2012 around 700 PM faxed to Comcast Corporation verification

of ownership of Comcast Class Shares to fulfill the requirements of SEC Rule 14a-8

Tony Datey
Date

Research Economist

DIstr Coka 88

Subscdbed and Sworn to before mec-
My commIssion JisNovember 201



C.

-J p3

p3
I-

p3

-.1

LD

AA
.1-J -.J

CJ

I-

I.
-Jo.

-.I- I- I- I- I-I-
Ui p.3 WU

----
JbAD

-4

I- l--

--

-4
I-II3A Ct3AW

Ui JI-P.3Lb

rnrqrTimrnmrTlmmmmmm
2222222222222

Ill



Confirmation Report Memory Sand

Time Dec1912 0234pi

Tel line 2024341201

Name RESEARCH DEPAR1IENT W0001W

Job number 184

Date Dec-19 023Zpm

To 912159817794

Document pages 04

Start tile Dec19 0232pa

End time Dec19 0234pu

Pages sent 04

Status OK

Job number 184 SEND SUCCESSFUL

rFJNEISSIy4
cotmac2AT1arTS WOPCRS

501 3d Stract

Wb1.gttm DC 20001
2024349515

Fac 202434-1201

Lc_ IDa.t 2-c

1X11UdU thi OGV alioct

om Tor a1.y
Pccax-ch couamist

Subject 1L LLL



Confirmation ReportMemOrY Send

Time Dec2012 07I9pm

Tel line 2024341201

Name RESEARCH IPAPTlENT CDC1W

Job number 186

Date Dec20 0718

To 912159817794

Document pages 03

Start time Dec20 071Bps

End time Dec20 0719p

Pages sent 03

Status OK

Jobnumber 186 SEND SUCCESSFUL

FA
IcATIazrsWEP.S .AMERICA

501 Strot
WaBhidatOxl 20001

202434-9515
Pax 202 4341201

To .4.- -....-..- ic4 1Dat

1-i v- Pages including IiZII oov sheet

Pram lofly a1e
Research EariasL

S.Jecv ._t_
c_Q .-

C. CS
/1
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Fredeil.c-kH Wide
OREY.4TLAW

he8-255-511

v-ia iL -aury 28 2013

OfjcØ Chie.f tinsel
Division of Corporation Finance

SeuritieS EchCision
1DO Strt N.E
Whin.ti D.c 249

Be Request of the omcast Corpoistion for No-ActLon

Letter Wa.th Respect t.o the SbarehoZdez roposa of the

14mbe Gall ral uS.d

Iadies and Gentlemen

Zucion
letter is submitted in response to the Comcast

Coo.ration rthe Company which is .see.kirig no-actior

letter with espect the shareholde prposa1 of the QPi

Me nbr xra1 the cw by it dae.d

January 15 2fl3 In accord with Staff Legal Bulletin 14D

Noveuther 2008 thls letter is being submitted by e-mail

to the cisiq $tf at sharehclderproposalsc..v It

is also being transmitted by United States mail to counsel

for the company

II The Cornpys Claim uidGr Bu1O .14a-8i 11

Th nnd Proposal asks the oinpary Bo.aci of Dictors
to take the steps that may be riecessary adopt
ecapitaii zation plan that would pr0v.ie for -all of -the

Companys outstanding stock to have one vote per share.

Co Ex The Company claims that it may be omitted from

its 2013 proxy natriais under Rule i48-i 11 on the

erroneous pem.Lse thAt it substantiAlly duplic-te.s ther

proposal that was previously submitted to it by Kenneth

Steiner See pp 12 Co Ex In fact as set forth in

ittore detail below the Fund proposal was the first to be

rece.ved by the Company The Company is mistaken in thre.e

respects

-1



iZi 4c4ie Te$s fox pplyIng Rule i4-8

Rule 14a-8 11 pØrritats regastiant to cirtcLt

shereho1dr proposal from its proxy materials it is

substantially duplaaataie of proposal previously

submattd to the registrant by another proponent wbich

proposal wU be inluded in the registrants rQxy inateraai.

fr tbe meeting empbasi$ added En this cottext Rule

14a- provides that the burden is on the coipany to

dezno.strate that it ..s entitled to exclude propoai
emphasis added

Contrary to the C1auxi of the Company Is Ev4en
Tht the P_fld Pcsa1 WaS The Fir to be Re EiVed

tibe COrnpaiy

The Company Has Overlooked the ract That 1t

.e.eived the CWA Ufla ropOsal On 19th

Before it Received the Steiner Proposal

The attached Affidavit of Tony Daley and additional

videflce diScused below make clear t.ht the .c is

istake in asset.ting that it recŒived thP oJ of the

Ffl D.ecmber 20th dy after its rece.pt the

Steiner Proposal on December 19 2012 via email at 14

p.m 2. states

December 19 20.12 be.tzeen 200 and
300 PM sijinittØd shareholder

proposal the Coimunicat.ions Wkes
of iri.ca Members eeal Fund via

fax Concast Cporation at fax

auxnber 2159817794 from CWA fax
number 2Q24342Qi

in his af.da it Paley cp.ntinues that as the only
fax communication that sent to Comcast on Deeeini7er 19
.2012

Although the Company cOntends p.2 that it first
received the Steiner Proposal on December 19 2012 vIa

rnaiJ at 314 sm the Coppanps xhibit Which the

company describes as copy of the Activity Report from the



crnariy fax ta.hiA ts the Cpa.xy ipt of the CWA
Funds Broposa.1 from fax number 202434-1201 at 14 08 or

20 PM on the afexnoon of December 19 more than one

f1 hour bfore the Company claims that it received the

$teinr Proposal via e-mai1 The 14 08 entry in the

Acti1rLty eport appears immethately before the entry at

16 01 01 PM which the Coitipany describes as

Elaterl copy of the steiner Proposal it received via
faz on the sathe at 401 p.iri

There is additional evien.Qe that the ompany àthally
received the CWA fund Proposal prior to the Steiner

Eroposa1 A1t1oigh there is difference in the time that

rcgrded for the transmisson as compared to the

Companys Activity Feport the enclosed CWA Confirmation

Report reflects the sucoessfu1 transmission of the

shareholder proposal from CWA fax number 202-43412O1 to the

Companys 2l5981774 fa mimber The end time of the

transtilission is reported as 234pm on the afternoon of

eber 1.9 2012

tt is also evidept that the fax tr.anmsion from the

CWA fax number 202434-1201 did in fact concern the Funds
shareholder proposal The CWA Confirmation Report with

respect to tht fax contains reduced of th
Cover Sheet that Mr Daley used to transmit the fax Apart
fo .it size the facsimile is ide.ti to the copy the

fax over Sheet that is contained in Company Exhibit
which the Company claims it did not receive until December
2O Each copy of the cover sheet reflects that the subject
of the fax is submission of shareholdez proposal The date

12/19/12 And the listed recipient is Arthur Block
who is the Secret ry of the Coiap.any Arid aS Mr Dªiey
stated in his Affidavit and the Company Adtivit Report
confirms the only that he st to the Company or

December 19 2012 was the fax that submitted the CWA

Fund shareholder proposal to the Company

Vhile there is 26 minute discrepancy between the two

time that were recorded for the COmpar.S receipt of the

12/19/12 fax containing the Funds POposal it is

apparent that the Company fax Activiy RŒOtt and the CWA
Ftmd Confirmation Report agree that the fax containing the

PropOsal of the CWA Fund was received by the Company on



Dthbet 19 2012 tlea forty wtes b. time

that the Company c3a.uits it first received the Steiner

Proposal via einai1 Und.er these circumstance there is

lant1y io merit in the Companys claim that the Funds

roposal may ze properly excluded under Rule 148 i. 11
on the false premise that duplicates another proposal
that was previously submitted to the Company

.C1iàst added t2
ThE Con pafly A1SO XS Mistakeai WLtb espect to

The Subect-MEttex .Ej POUoW-U Fax That

It Received From ThØ CWA Pthd on DØcembe 20

.h.oitpany is alsO itke iii iminthat it did

.t eºeive copy bf the CWA ia fx ufltil 54

On the reii of Doethe .O .201.2 While the Eid
did fx tO thCopany at about that Urne7 and th
Companys fax Activity Report Co Ex does reflect the

receipt of fax from the CWA fax number of 202-434-1201 at

1854 o.z the evening of 12/20 that fax did not cQntaln

copy cf the Fund roposa1 as the Company p1aims

çntext the Affidavit of Tony Dà1Ł
dertstrates that the Coipany .i mistaken In hi affidasr.it

Mr Daie stàtØs

Dec 20 0l2 ar.und 700 PM
faxed to Comcast Corpuration

verification o.we hip of .otc St

class S.haresto fui.fll the
of owneshi.p requ irement of

SEC Rule 14a-8

The truth of Mr flaley fo.r.egoin statement is

cOnfimd by the COfiatiOn Report tht he ec.eived with

respect to the December 2O fax transmission The Report
reflects that the successful transmission was made from

the CWA fax number 202-434-1201 to the Company fax number of

2159817794 and was completed at l9pm on the evening
of December 20 In addition the Confirmation Report
contains facsindle of the Cover Sheet that Daley uàed
to tàiit the fax which make.s clear that the subject Of
the Werificati.On .f Ownership of Colacast C.s



Shars this pxib i.sapn CWA undsdetsal
in the eae of the fax on Deceaber l9 there is

disrepancy between the 54 p.iti time of receipt e4orded

by the Companys Activity Report for the fax sent On

Deoenber 2O and the 7l9 time of receipt relcted
in th CWAs Vonfirmation Report However the diffeXerce of

25 minutes is virtually the se as the 26 ninut difference

that is apparent in the reports ooncerning the fax that was

sent on the priqr day at the tie the tezt of the CWA

Funds .sha older ptopo.aI w.s $u ittad to the Ci

Unr tbee circwrttaces it .Øidht that the fax

that the CWA Fund sent to the Company on Decextber 20 did not

contain copy of its shareholder proposal Instead that

fax was submitted only to fulfill the of ownership
requirement of SEC Rule 14a-8 as 4t Daley explains in his

AffidÆit

The Camp gnent Is _sO With out Merit

Because the Company D3.d Not Reae2.ve the Reva.sed

SE.iflar Propo.aZ Until aemb 2012

Copany asserts that comp.aiy

receives two substantially duplicative proposals the

company must include the proposal it received first in its

proxy materials As noted above the CWA Eund agrees
with that proposition It makes clear that the Funds
Proposal must be included in the Companys proxy materials

because it was the first to be receiTed

However there is another faet .of the Compariy
request that its counsel failed to address in its letter

That is the fact that the Company did not receive the

version of the Steiner Proposal that it intends to include

in its proxy materials before December 30 ten days after

it admits recipt of the WA Fund Propoa.l via UPS

In this context the Company assets that the

Steiner roposal attached hereto as Exhibit was the one

previously submitted to the Company But an examination of

Exhibit reveals that the copy of the Proposal in the

Exhibit iS tiot only different from the original Steiner



.rpa.sLal but is revsed version hat ot hav hee
submi.tte.d tQ the oian.y prLr to .enber 30 2Q12

Ifl tbs c.OTt Qf tke tiJ2 u..

CQmpny Eubit has I3Qtatlon thai it was revjed per

company reuest Decem1er 30 2012 The nature and exient

of the rquested visis is .tibt apparent

Under the thstalc.e the CWA Fund ihtoIts that

the rvi submiion cf the St-t PO
ven.t thi ith ga.tes the Cpttpa.nr it is

evident that the Steiner Proposal was not the one that wa
previously submitted even if th Company had first
receivd copy of the cWA Proposal on December 20g 2012 via

US at 1056 the Comnpny claims in its letter..

ConöusiOn

For the reas.ons set forth above the .CWA Fund

spatfiill.i thabmit that the Company has failed to meet its

burdefl of zaontrating that it is entitled to exclude

proposal Accordingly the request fo no
act 1on. i.tte shbuld.b.e denied

isxŁctful1y .spbmit.ted

..Frederi .ck Wade

Attorney
o. William H. Aaroiisofl

Davis o.lk Wardwell

4O Lcixigtq venue
New York NY 1O.C17

EnciostŁs

Affidavit Tony Daley

Company Fax Activity Report -Company Exhibit

CW Fax Confimation Rep.ort Dec-19 Q2 32

CWA Fax Confirmation Report D.e.c20 07 pfl



AFFJDAVTT

My name is Tony Daley Research Economist Communications Workersof America

make his affidavit on the basis of my persona knowledge

On December 19 2012 between 20O and 300 PM submitted shareholder proposal

of the Communications Workers of America Members General Fund via fax to Comcast

Corporation at fax number 215-981-7794 from CWA fax number 202-434-1201

That was the only fax communication that sent to Comcast on December 19 2012

On December 192012 also sent by overnight mail the same proposal to Comcast

Corporation

On December 20 2012 around 700 PM faxed to Comcast Corporation verification

of ownership of Corncast Class Shares to fulfill the requirements of SEC Rule 14a-8

Tpny Daley Date

Re5Łarch Economist

DId Cduntla SS

9tscrlbed and 8mto bebe me

th
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New York Paris

Menlo Park Madrid

Washington DC Tokyo
Säo Paulo Beijing

London Hong Kong

DavisPolk

Davis Polk Wardwell LIP 212 450 4000 tel

450 Lexington Avenue 212701 5800 fax

NewYork NY 10017

January 15 2013

Re Shareholder Proposal Submitted by the Communications Workers of America Members

General Fund

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 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 Companys intention to exclude from its proxy statement and form of proxy for

the Companys 2013 Annual Meeting of Shareholders collectively the 2013 Proxy Materials

the shareholder proposal the CWA Proposal and related supporting statement received from

the Communications Workers of America Members General Fund 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 CWA Proposal from the 2013 Proxy Materials The Company has advised us as to

the factual matters set forth below

Pursuant to Staff Legal Bulletin No 14D CE Shareholder Proposals November

2008 question 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-8j copy of this letter and its attachments is being mailed on this date to the

Proponent informing them of the Companys intention to exclude the CWA Proposal from the

2013 Proxy Materials

The Company plans to file its definitive proxy statement with the Securities and

Exchange Commission the SEC on or about April 2013 Accordingly we are submitting

this letter not less than 80 days before the Company intends to file its definitive proxy statement

We have concluded that the CWA Proposal which is attached hereto as Exhibit may

be properly omitted from the 2013 Proxy Materials pursuant to Rule 14a-8i11 because it

NY 05726/016/2O13PROXY/SMAREHOWER.PROPS/CWNCWA.NALRequestdocx



Office of Chief Counsel January 15 2013

substantially duplicates another proposal previously submitted to the Company the Steiner

Proposal attached hereto as Exhibit

Rule and Analysis

Under Rule 14a-8i1 proposal may be excluded the proposal substantially

duplicates another proposal previously submitted to the company by another proponent that will

be included in the companys proxy materials for the same meeting The Commission has

stated that the purpose of 14a-8i1 is to eliminate the possibility of shareholders

having to consider two or more substantially identical proposals submitted to an issuer by

proponents acting independently of each other Exchange Act Release No 12999 Nov 22

1976 When company receives two substantially duplicative proposals the company must

include the proposal it received first in its proxy materials unless that proposal may otherwise be

excluded Great Lakes Chemical Corp Mar 1998

The substance of the CWA Proposal and the Steiner Proposal is virtually identical The

CWA Proposal requests that the Company Board of Directors take the steps that may be

necessary to adopt recapitalization plan that would provide for all of the Companys

outstanding stock to have one vote per share the Steiner Proposal requests that the Companys

Board of Directors take the steps to adopt recapitalization plan as soon as practicable for all

outstanding stock to have one-vote per share Given the proposals similarity the Company

believes the proposals are substantially duplicative of one another for the purposes of Rule 14a-

8i11 Bristol-Meyers Squibb Co Mar 52003 Pacific Gas Electric Co Feb 1993

The Company received the Steiner Proposal before the CWA Proposal The Company

first received the Steiner Proposal on December 19 2012 via e-mail at 314 p.m copy of that

e-mail is attached hereto as Exhibit The Company also received copy of the Steiner

Proposal via fax on the same day at 401 p.m The Company first received the CWA Proposal

on December 20 2012 via UPS at 1056 a.m copy of the UPS delivery confirmation is

attached hereto as Exhibit The Company also received copy of the CWA Proposal via fax

on the same day at 654 p.m copy of the Activity Report from the Company fax machine that

received both of the faxes referred to above is attached hereto as Exhibit As result of the

foregoing timeline the Company believes the Steiner Proposal had been previously submitted

to the Company when the Company received the CWA Proposal

Finally the Company intends to include the Steiner Proposal in the 2013 Proxy Materials

As result the Company believes that the CWA Proposal may be properly excluded under Rule

14a8i1

Conclusion

We believe the purpose of Rule 14a-8i1 is to avoid shareholder confusion and to

prevent proponents from cluttering proxy materials with several versions of virtually the same

proposal For the reasons stated above we respectfully request that the Staff concur in our

opinion that the CWA Proposal may be properly excluded from the 2013 Proxy Materials under

Rule 14a-8i11 because it substantially duplicates the Steiner Proposal

NY 05726/01 612OI3PROXWSHAREHOLDER.PROPS/CWNCWA.NALRequestdocx



Office of Chief Counsel January 15 2013

We would be happy to provide you with any additional information and answer any

questions that you may have regarding this subject 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 Block the Companys Senior Vice President General Counsel and Secretary at 215
286-7564 if we may be of any further assistance in this matter

Very truly yours

William Aarónson

cc George Kohl

Communications Workers of America

Members General Fund

Arthur Block

Comcast Corporation

NY 057261016f201 3PROXYISHAREHOLDER PROPSCWNCWAi4ALflequestdocx
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Washington DC 20001
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From Tony Daley

Research

Subject c47dlS
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Communications 501 ThIrd Street N.W

Workers America Washington D.C 20001-2797

AFLCIOCLC 202/434-1100 rex 2021434-1279

VIA Fax Overnight Mail

December 19 2012

Arthur Block Secretary

Comcast Corporation
1500 Market Street

Philadelphia PA 19102-2148

Dear Mr Block

Re Submission of Shareholder Prnposi

On behalf of the Communications Workers of America Member General

Fun twad we hereby submit the enclosed Shareholder Proposal

Proposal for inclusion in the Content Corporation Comcast proxy

statement to be circulated to Company shareholders in conjunction with

the next annual meeting of shareholders in 2013 The Proposal is

submitted under Rule 14a-S of the U.S Securities and Exchange

Commissions proxy regulations

The Fund is beneficial owner of Comcast common stock with market

value in excess of $2000 held continuously for more than year prior to

this date of submission We can supply proof of such holdings upon

request

The Fund intends to continue to own at least $2000 worth of Comcast

common stock continuously through the date of the Companys 2013

annual meeting Either the undersigned or designated representative

wifl present the Proposal for consideration at the annual meeting of

stockholders Please direct all communications regarding this matter to

Mr Tony Daley CWA Research Department at tdalevâcwa-unionrg or

202-434-9515

Sincerely

ct
George Kohl

Senior Director

Enclosure



Shareholder Proposal

RESOLVE The shareholders request that the Board of Directors take the steps that

maybe necessary to adopt recapitalization plan that would provide for all of the

Companys outstanding stock to have one vote per share

Supporting Statement

Corneasts capital structure gives Brian Roberts disproportionate percentage of

shareholder votes He had one third of the votes at the 2012 Annual Meeting as the

beneficial owner of all of Corucasts 9.44 million shares of Class common stock which

have 15 votes per share

In contrast Comcasts 2.064 billion shares of Class common have twoihirds of the

aggregate voting power For 2012 each Class share was entitled to just 0.1345 votes

report prepared for Morgan Stanley Investment Management by Davis Global

Advisors concludes that such structure puts the interests of the controlling family over

those of other investors New York Times Nov 2006 Louis Lowenstein has

observed that dual-class voting stocks eliminate checks or balances except for fiduciary

duty rules that reach nly the most egregious sorts of behavior 1989 Columbia Law

Review pp 979 1008 Re also contends that they allow corporate control to be seized

or retained by corporate officers or insiders Whats Wrong vith Wall Street p.193

1988

The danger of such disproportionate voting power is illustrated we believe by the

criniirmal convictlcms of former executives of Adeiphia Communications and Bollinger

International Like Corucast each of those companies had capital strucmres that gave

disproportionate voting power to one or more insiders and thereby reduced

accountability

Comcasts capital siructure may also binder acquisitions of companies that are governed

on the one share-one vote principle
It could inhibit efforts to raise additional capital

because some persons like Nell Minow the editor of The Corporate Library would

never buy or recommend non-voting or limited voting stoer USA Today May 17

2004

With market capitalization of about $58 billion as this is written Corncast may be the

largest public company with disparate voting rights In our view this large capitalization

magnifies the danger to investors that arises from capital structure that gives Mr
Roberts one-third of the votes with Class stock that would represent less than percent

of the aggregate voting power if all of his Class stock was converted to Class

common



At the 2009 Annual Meetingf this proposal won more than 26.3 percent
of the votes cast

for and againM This is truly astonishing number in view of the fact that each Class

share has more than 100 times the voting power of Class share

Raytheon Readers Digest Church Dwight Fairchild Semiconductor4 and other

companies have recently eliminated stocks with disparate voting rights in order to

provide each share of common stock with single vote We believe Coincast should also

take this step in order to better align the voting power of shareholders with their

economic interests



EXHIBif
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Kenneth Steiner

FISMA 0MB .niorinF.m 07-1

Mr Brian Roberts

Chairman

Comcast Corpora V/5E7 OEZ L4 2_-

1500 Market St

Philadelphia PA 19102

One Comcast Center

Philadelphia PA 19103

Phone 215 286-1700

FX 215-286-7794

Dear Mr Roberts

purchased stock in our company because believed our company had greater potential My
attached Rule 14a-8 proposal is submitted in support of the long-term performance of our

company My proposal is for the next annual shareholder meeting will meet Rule 14a-8

requirements including the continuous ownership of the required stock value until after the date

of the respective shareholder meeting My submitted format with the shareholder-supplied

emphasis is intended to be used for definitive proxy publication This is myproxy for John

Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on

my behalf regarding this Rule 14a-8 proposal and/or modification of it for the forthcoming

shareholder meeting before during and after the forthcoming shareholder meeting Please direct

all future communications regarding myrule 14a-8 proposal to John Chevedden

at
FISMA 0MB Mrncranc1um 071

to facilitate prompt and venfiable communications Please identify this proposal as my proposal

exclusively

This letter does not cover proposals that are not rule 14a-.8 proposals This letter does not grant

the power to vote

Your consideration and the consideration of the Board of Directors is appreciated
in support of

the long-term performance of our company Please acknowledge receipt of my proposal

promptly by emwl to FISMA 0MB Me.rnorardum M-flf- 13

__ 1/
Kenneth iner Date

Rule 14a-8 Proponent since 1995

cc Arthur It Block

Coiporate Secretary

I..ori Klumpp Lori_KlumppComcast.com
Elizabeth Wideman Elizabeth_Wideman@Comcast.com



Rie 14a-8 Proposal .Decethbeti9..2O12

revised per company request December 2l2JPp Give Each Share An Equal Vote

RESOLVED Shareholders request that our Board take steps to adopt recepitaIizatiou plan as

soon as ptactcab1e for all outstanding stock to have one-vote per share. This would include all

practicable slaps uieh4ng encouragement and negotiation with familyshareholders torequest

that they rchnqyisb for the common goothif all shareholders any pr xisUngngits This

poposa1 is not intended to unnecessarily lunit our Boards judgment in crafting the requested

change accrdstce biiaws.andexistingcOntracts

nell stockt..tc..have mr..voth .tckour conipany 1akesow

public shareholder money but does not let us have an equal voice in our companys management
Without voice hareholders cannot hold manaeznent accountable GMI/TheCorpoxate

Library an independent investment research firmsaid we had conlrolhngsharcholder group

wliichown a%ofcur stock

NeSCop IS iIke ours If you are buying shares in C.itSbuyer

beware says Sydney Pmkelstem professor at Dartmouths Tuck School ofBusiness There is

reason oliave twoclasses of stock pttoreta.in.contro TJ
Council ofinstitutional nyeorsasked NASDAQ and NYSE to stop listing new companies with

proposal should bbe evaluated in.the context of our sovarahl ..corpotte

governanceas reported in 2012

OMihadrated
.Q. panyifF oven .cekiskJso

Conoem fbr directo rqindilitiOns Very High Concern for Take DefànSe at

High Concern 9rExi4ive Pay $26 million for Brian Roberts

Brian Roberts also hd $36 million in pension increases and non-qualified deferred pay

Because such pay was not directly linked to performance it was difficult to justify in terms of

shareholder value in edditto Mr Roberts received mega-grant of 800000 options
for the4th

straight year Considering Mr Roberts massive holdings 33% of outstanding shares such

pay was turn

Two dfrc.tors wereage 74.to 92 Six directors had .1.0 to 43 years long4enure GM said .djrCctOr

independence erodes after 10-years Long-tenure could hinder director abthty to provide

effective oversIght more ipendent perspective would be.a priceless asset for our directqrs

Joseph Collins Ths4cctorne less Ger ldassehj and Judi .Rpdin esch.reneived

approximately 20% in negative
votes although they got every possible yes vote fromBrian

Roberts 33%.holdings This was 20-tunes the negatIve votes of some of our directors Ms
Rodin was also involved with the AMR Corporation bankruptcy Ourproxy statement does not

explain how such directors could possibly be strong directors It is not surprise that these

directors controlled every seat on our executive pay committee Plus they controlled 50% of our

natiOn conifidttee and 30% of our audit committee

Please vote to protect shareholder value

GeEach Share Au Equal Vote Proposal



Notes

Kenneth Sterner FISMA 3MB MInorIIdUni M-07-1 sponsored this proposal

Pleasc note that the title of the proposal is part of the proposal

Number to be assigned by the company

This proposal is believed to conform with Staff Legal Bulletin No 14B CF September 15

2004 including emphasis added

AccordingIy going forward we believe that it would not beappropriate.for

companies to exclude supporting statement language and/or an entire proposal in

reliance on rule 14a-8I3 in the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materially false or

misleading may be disputed or countered

the company objects to factual assertions because those assertions may be

Interpreted by shareholders in manner that is unfavorable to the company its

directora.or its officers and/or

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are not

identified specificallyas such

We believe that it is eppmpriate under rule 14a-8 for companies to addiess

these objections in their statements of opposition

See also Sun Microsystems Inc July 21 2005
Stock will be held until after the annual meeting and the proposal will be presented at the annual

meeting Ilease acknowledge this proposal promptly by email FISMA 0MB Mriirraridjni M-07-16
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From

Sent

To Klumpp Ion

Cc Wideman Elizabeth

Subject Rule 14a-8 Proposal CMCSA
Attachments CCE00000.pdf

Dear Ms Klumpp
Please see the attached Rule 14a-8 Proposal

Sincerely

John Chevedden
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NY 05726/016/2OI3PROXY/SHAREHOLDER.PROPS/CWNCWA.NAL.Requestdocx




