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January 21, 2020 

Re: Shareholder Proposal Submitted by Joseph S. Nunziato and Donna E. Nunziato, 

as Trustees of the Joseph S. and Donna E. Nunziato Revocable Living Trust  

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 2020 Annual Meeting of Shareholders (collectively, the “2020 Proxy Materials”) 
the shareholder proposal and related supporting statement (the “Proposal”) received from 
Joseph S. Nunziato and Donna E. Nunziato, as Trustees of the Joseph S. and Donna E Nunziato 
Revocable Living Trust (the “Proponent”). 

We hereby respectfully request that the Staff of the Division of Corporation Finance (the 
“Staff”) concur that the Company may, for the reasons set forth below, properly exclude the 
Proposal from the 2020 Proxy Materials.  The Company has advised us as to the factual matters 
set forth below. 

Pursuant to Staff Legal Bulletin No. 14D (November 7, 2008), we have submitted this 
letter and the related correspondence from the Proponent to the Securities and Exchange 
Commission (the “SEC”) via email to shareholderproposals@sec.gov.  Also, in accordance with 
Rule 14a-8(j), a copy of this submission is being sent simultaneously to the Proponent as 
notification of the Company’s intention to exclude the Proposal from the 2020 Proxy Materials. 

In accordance with Rule 14a-8(j), this letter is being filed with the SEC not less than 80 
days before the Company plans to file its definitive proxy statement.   

  

*** FISMA & OMB Memorandum M-07-16
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I.   The Proposal 

The Proposal was initially received by the Company on December 24, 2019.  The text of 
the Proposal and accompanying supporting statement (a copy of which is attached in its entirety 
hereto as Exhibit A, along with related correspondence), set forth below:  

WHEREAS, Comcast and its affiliates have significant influence on cultural standards of 
behavior  

RESOLVED: that the Board of Directors of Comcast Corporation draw up a plan and 
begin implementing it to eliminate, step by step, all violence being shown on our network, 
beginning six months from passage of this proposal, and completed in no more than 
seven years. This would include all programming, past, present and future, whether 
produced by Comcast, our subsidiaries, or other companies that rent or lease our 
channels, specifically, anything showing automatic or semi-automatic weapons would be 
eliminated in no more than two years.  

SUPPORTING STATEMENT:  

Columbine, Sandy Hook, Las Vegas, San Bernardino, etc. are all places where innocent 
people have been gunned down in a horrific slaughter. We are reaping what we sow. Our 
Jewish friends can no longer post in public schools "Thou shalt not kill," prayer in public 
schools is outlawed, and if any teacher speaks about Christ's call to love and forgive, 
they are in significant trouble. In the meantime, various facets of the media (including 
Comcast) have portrayed increased violence until our society is soaked and saturated 
with violence. A number of emotionally disturbed kids and adults learn violence as a way 
of settling disagreements, resulting in shooting after shooting. We need a change! If you 
agree, we would appreciate your voting for this proposal. 

This is no quick fix. It will take years and years, but it is right to do. May we encourage a 
more peaceful society, beginning with all facets of the media. 

* * * 

II.   Basis for Exclusion 

The Company respectfully requests that the Staff concur with its view that the Proposal 
may be properly omitted from the 2020 Proxy Materials pursuant to the provisions of Rule 14a-
8(i)(7), because the Proposal relates to the Company’s ordinary business and seeks to 
micromanage the Company. 

III.   Rules and Analysis 

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.  According to the Commission’s release accompanying the 1998 amendments to 
Rule 14a-8, the term “ordinary business” “refers to matters that are not necessarily ‘ordinary’ in 
the common meaning of the word”; instead the term is “rooted in the corporate law concept 
providing management with flexibility in directing certain core matters involving the company’s 
business and operations.”  Exchange Act Release No. 34-40018 (May 21, 1998) (the “1998 
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Release”).  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.”  This general policy reflects two central considerations: (i) “[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”; and (ii) the “degree to which the 
proposal seeks to ‘micro-manage’ the company by probing too deeply into matters of a complex 
nature upon which shareholders, as a group, would not be in a position to make an informed 
judgment.”  The 1998 Release, citing in part Exchange Act Release No. 12999 (Nov. 22, 1976).  
The Proposal implicates both of these considerations and does not qualify for the significant-
policy-issue exception. 

As discussed below, the Proposal both (i) relates to issues that are fundamental to the 
ordinary business operations of the Company and (ii) seeks to micromanage the Company, and 
therefore may properly be excluded from the 2020 Proxy Materials in accordance with either of 
these central considerations of Rule 12a-8(i)(7). 

A.  The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because It Deals With 
Matters Relating To The Company’s Ordinary Business Operations. 

1.  The Proposal relates to the channels the Company distributes on its cable system and 
the nature, presentation, content, sale and distribution by the Company of television and film 
programming. 

 The Company’s Cable Communications business is one of the nation’s largest providers 
of cable services and, primarily through the Company’s subsidiaries NBCUniversal and Sky, the 
Company is a leading producer and distributor of creative film and television programming.  The 
nature, presentation and content of film and television programming are the result of the efforts of 
many individuals—including writers, directors, actors, producers and Company executives—who 
collaborate to create or acquire and distribute content that caters to the Company’s customer 
base.  The extent and nature of any depiction of violence, weapons and similar matters in any 
given film or television programming, or on any given broadcast or cable network that the 
Company carries as part of its cable service, is generally related to the subject matter of the 
programming, and the type of programming carried or distributed by the Company is one part of 
a multifaceted process of selecting content for distribution. 

 Channel carriage and media programming and distribution decisions by management are 
fundamental to the successful day-to-day operation of the Company, and such decisions are 
simply not of the kind that can, as a practical matter, be subjected to direct shareholder oversight.  
The Company must distribute a wide range of content and carry a wide range of channels that 
appeal in many different ways to many different audiences at many different times, including 
outside the U.S. The Proposal seeks to categorically alter this strategic and complex decision-
making process with a one-size-fits-all shareholder mandate.  Moreover, because the acquisition 
and distribution of film and television content and the selection of channels for carriage are 
complex endeavors that require that decisions be made in response to myriad ever-changing 
business considerations, the shareholders would not be in a position to make an informed 
decision on matters such as that raised in the Proposal.  
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 The Company recognizes that there are concerns about violence in television and film 
programming, but asking the Company to manage its content or channel carriage decisions on 
any single-issue basis is not an appropriate subject matter for shareholder vote.  A single- issue 
shareholder-based constraint on the Company’s process of creating and/or distributing content 
and channels would interfere with management’s ability to operate the Company’s cable 
distribution, film and television programming businesses in a successful and sustainable way. 

 Decisions regarding the nature, presentation, content and distribution of programming 
and film production fall cleanly within the ambit of Comcast’s ordinary business operations as 
that concept is understood in the context of Rule 14a-8(i)(7), and such decisions are not the type 
of decisions that are appropriate for shareholder consideration or oversight, as explained in the 
1998 Release.  That is why the Staff has consistently granted no-action relief pursuant to Rule 
14a-8(i)(7) for shareholder proposals that, like the subject Proposal, seek to regulate the content 
of creative media programming.  For example, the Staff concurred under Rule 14a-8(i)(7) in the 
exclusion by The Walt Disney Company of a proposal to “adopt a policy requiring that the 
company's news operations tell the truth, and issue an annual report to shareholders explaining 
instances where the company failed to meet this basic journalistic obligation” as relating to 
Disney's business operations, specifically because the proposal "relates to the content of news 
programming" The Walt Disney Co. (Dec. 12, 2017).  Similarly, in General Electric Co. (Dec. 10, 
2009), the Staff permitted the exclusion of a proposal calling for the NBC news department to 
cease its "liberal editorializing," as relating to the content of news programming and therefore 
related to the company's ordinary business operations, and in The Walt Disney Co. (Nov. 9, 
2004), the Staff concurred with the exclusion of a proposal requesting that the board take specific 
actions to eliminate "liberal bias" in the Disney's news telecasts on the basis that the proposal 
related to the nature, presentation and content of programming and film production. See also 
Netflix, Inc. (Feb. 5, 2016) (allowing the exclusion of a proposal requesting that the company 
prepare a report on how it oversees the risks associated with the offensive and inaccurate 
portrayals of Native Americans on ordinary business grounds, as relating to the nature, 
presentation and content of programming and film production); Viacom, Inc. (Dec. 5, 2014) 
(concurring in the ordinary-business exclusion of a proposal requiring the board to report on the 
public health impacts of smoking in the company's movies, as relating to the nature, presentation 
and content of programming and film production); CBS Corp. (Mar. 22, 2013) (concurring in the 
exclusion of a proposal requiring CBS to correct errors in CBS News broadcasts, on the basis 
that the proposal related to the content of news programming); The Walt Disney Co. (Nov. 22, 
2006) (concurring in the exclusion of a proposal requesting that the company report on steps 
undertaken to avoid stereotyping in its products because the proposal related to the nature, 
presentation and content of programming); General Electric Co. (Jan. 6, 2005) (concurring with 
the exclusion of a proposal seeking to correct perceived bias in programming because it related 
to the nature, presentation and content of television programming); Time Warner Inc. (Feb. 24, 
1997) (concurring with the exclusion of a proposal requesting that the company research how 
some of its fictional characters have encouraged the bullying of children with speech disorders 
and whether cartoon characters with speech disorders should be retired). 

 Further, media content and cable and broadcast television channels represent significant 
parts of the “products and services” delivered by Company’s media and cable distribution 
businesses, and the Staff has consistently permitted companies to exclude proposals seeking to 
regulate the content, sale and/or manner of presentation of particular products and services. For 
example, the Staff has stated that “[p]roposals concerning the sale of particular products and 
services are generally excludable under Rule 14a-8(i)(7).” Amazon.com, Inc. (March 27, 2015) 
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(concurring in the exclusion of a proposal requesting disclosure of potential reputational and 
financial risks that could result from negative public opinion pertaining to the treatment of animals 
used to produce products sold by the company on the basis that the proposal related to “the 
products and services offered for sale by the company”); Papa John’s International, Inc. 
(February 13, 2015) (concurring in the exclusion of a proposal requesting that the company 
expand its menu offerings to include vegan cheeses and vegan meats on the basis that the 
proposal related to “the products offered for sale by the company and does not focus on a 
significant policy issue”); Wal-Mart Stores, Inc. (March 20, 2014) (concurring in the exclusion of a 
proposal requesting board oversight of determinations whether to sell certain products that 
endanger public safety and well-being, could impair the reputation of the company and/or would 
be offensive to family and community values on the basis that the proposal related to “the 
products and services offered for sale by the company”) (affirmed and cited in Trinity Wall Street 
v. Wal-Mart Stores, Inc., 1-14-cv-00405, at *18 (3d Cir. July 6, 2015)); Pepco Holdings, Inc. 
(February 18, 2011) (concurring in the exclusion of a proposal requesting that the company 
pursue the solar market on the basis that the proposal related to “the products and services 
offered for sale by the company”); Dominion Resources, Inc. (February 3, 2011) (concurring in 
the exclusion of a proposal requesting that the company initiate a program to provide financing to 
home and small business owners for installation of rooftop solar or wind power renewable 
generation on the basis that the proposal related to “the products and services offered for sale by 
the company”); General Electric Company (January 7, 2011) (concurring in the exclusion of a 
proposal requesting that the company focus on defining, growing and enhancing aviation, 
medical, energy, transportation, power generation, lighting, appliances and technology 
businesses and deemphasize and reduce the role and influence of GE Capital on the basis such 
proposal “relates to the emphasis that the company places on the various products and services 
it offers for sale”). 

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

 Proposals that 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.  Whether a proposal relates to a significant policy issue 
depends not only on the underlying subject matter but also on how that subject matter relates to 
the company.  For example, the Staff draws a distinction between manufacturers and retailers of 
products, taking the position that proposals regarding the selection of products for sale by a 
retailer relate to a company’s ordinary business operations and thus are excludable pursuant to 
Rule 14a-8(i)(7).1 

 This distinction comports with Staff Legal Bulletin No. 14E (Oct. 27, 2009), where the 
Staff indicated that a shareholder proposal focusing on a significant policy issue "generally will 

                                                  
1 Compare Rite Aid Corporation (Mar. 24, 2015) (concurring in the exclusion of a proposal requesting 

additional oversight concerning the sale of certain products, in particular tobacco products, because it concerned 
the "products and services offered for sale by the company") with R.J Reynolds Tobacco Holdings, Inc. (Mar. 7, 
2002) (not permitting exclusion of a proposal requesting the company to provide additional information in the 
packaging of its tobacco products") and Philip Morris Cos. Inc. (Feb. 22, 1990) (not permitting exclusion of a 
proposal requesting a "Review Committee" to analyze the impact of the company's tobacco advertising on minors 
because of the "growing significance of the social and public policy issues attendant to operations involving the 
manufacture and distribution of tobacco related products"). 
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not be excludable under Rule 14a-8(i)(7) as long as a sufficient nexus exists between the nature 
of the proposal and the company."  Consistent with this position, the Staff on numerous 
occasions has concurred that a proposal relating to a retailer's sale of a controversial product 
may be excluded.2  The Staff has also applied this logic in the context of media distribution 
companies.  See, e.g., Viacom Inc. (Dec. 18, 2015) (finding that a request that the company 
issue a report assessing the company’s policy responses to public concerns regarding linkages 
of food and beverage advertising to impacts on children’s health did not involve significant social 
policy issues, despite the proponent’s assertion that the company, by virtue of licensing popular 
characters to manufacturers of certain food products, was in a position similar to the food 
manufacturers); Gannett Co. Inc. (Mar. 18, 1993) (finding that a request that a company publish 
a report on how tobacco advertising was perceived by its customers did not involve significant 
social policy issues where the company was a media company and not a cigarette manufacturer). 
Here, in seeking a policy prohibiting “all violence being shown on [the Company’s] network”, the 
subject matter of the Proposal directly relates to the Company's ordinary business operations as 
a distributor of programming, not as a content producer. This Proposal, then, is comparable to 
the proposals in the precedents cited above, where those retailers and content distributors were 
permitted to exclude proposals regarding the sale or depiction of often controversial products or 
images. 

 The day-to-day decisions that must be made as part of the process of selecting channels 
to carry, as part of its cable services, and creating and distributing each unique piece of media 
content, are not the kinds of decisions appropriately made by the Company’s shareholders at the 
annual meeting. As a business matter, the Company cannot practically and effectively manage 
its channel carriage and content decisions on a single-issue basis.  Given the complex nature of 
the decision-making process, the Company believes that its management team, not its 
shareholders, is best equipped to handle the various channel carriage and content decisions that 
are an integral part of the daily operations of its business and that these ordinary business 
decisions should not be subject to veto by any person or group with a particular special interest 
or viewpoint—well-intentioned or otherwise.  To the extent the Proposal touches upon any 
significant policy issue, the relationship between the significant policy issue and the Company's 
ordinary business of carrying cable channels and distributing and creating programming content 
is not sufficiently significant to preclude exclusion of the Proposal.  

 The Company believes that the Proposal is properly excludable from the 2020 Proxy 
Materials under Rule 14a-8(i)(7), and the Company respectfully requests that the Staff concur in 
its view. 

 B.  The Proposal seeks to “micro-manage” the Company by imposing specific 
methods to implement complex policy issues. 

 The 1998 Release states that one of the considerations underlying the ordinary business 
exclusion is “the degree to which the proposal seeks to ‘micro-manage’ the company by probing 
too deeply into matters of a complex nature upon which shareholders, as a group, would not be 

                                                  
2 See, e.g. Dillard's, Inc. (Feb. 27, 2012) (concurring in the exclusion of a proposal to end the use of fur from 

raccoon dogs on the basis of Rule 14a-8(i)(7) as addressing the "sale of particular products"); Rite Aid Corp. (Mar. 
26, 2009) (concurring in the exclusion of a proposal requesting the board to report to shareholders on the 
retailer's response to regulatory and public pressures to end sales of tobacco products); The Home Depot, Inc. 
(Jan. 24, 2008) (concurring in the exclusion of a proposal requesting the company to "end the sale of glue traps" 
as relating to the sale of a particular product). 
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in a position to make an informed judgment.” The 1998 Release further states that “[t]his 
consideration may come into play in a number of circumstances, such as where the proposal 
involves intricate detail, or seeks to impose specific time-frames or methods for implementing 
complex policies.”  

 In addition, Staff Legal Bulletin No. 14K (October 16, 2019) (“SLB 14K”) clarified that in 
considering arguments for exclusion based on micromanagement, the Staff looks to see 
“whether the proposal . . . imposes a specific strategy, method, action, outcome or timeline for 
addressing an issue, thereby supplanting the judgment of management and the board”.  
Furthermore, the Staff noted that if a proposal “potentially limit[s] the judgment and discretion of 
the board and management, the proposal may be viewed as micromanaging the company.” SLB 
14K.  SLB 14K further states that a proposal “that prescribes specific timeframes or methods for 
implementing complex policies, consistent with the [SEC’s] guidance, may run afoul of 
micromanagement.” 

 Here the Proposal’s requirements that “the Board of Directors…draw up a plan and begin 
implementing it to eliminate…all violence being shown on [the Company’s] network, beginning 
six months from passage…and completed in no more than seven years…[and] specifically, 
anything showing automatic or semi-automatic weapons would be eliminated in no more than 
two years” would micro-manage the Company by imposing specific strategies, methods, actions, 
outcomes and timelines in place of the judgment of management and the Board of Directors of 
the Company. 

The Proposal delves into specific details as to how and when the “plan” for eliminating 
violence should be prepared, and when it should be implemented, ultimately second-guessing 
management’s judgment regarding the Company’s content distribution business. Specifically, the 
Proposal would require the Company’s Board of Directors to:  

 “[D]raw up a plan” to eliminate all violence being shown on the network (emphasis added); 

 Enforce the plan beginning six months from the Proposal’s passage, and to be entirely 
completed in no more than seven years;  

 Include “all programming, past, present and future, whether produced by Comcast, [its] 
subsidiaries, or other companies that rent or lease [the Company’s] channels” (emphasis 
added); and  

 Eliminate “anything” showing automatic or semi-automatic weapons in no more than two 
years (emphasis added).  

The Staff has previously determined that certain proposals relating to oversight of the 
company’s ordinary business affairs sought to micromanage the company by replacing the 
judgment of the board. See Amazon.com, Inc. (Oxfam America) (Apr. 3, 2019) (concurring in the 
exclusion of a proposal requesting human rights impact assessments for certain food products 
sold by the company on the grounds that “the [p]roposal would micromanage the [c]ompany by 
seeking to impose specific methods for implementing complex policies in place of the ongoing 
judgments of management as overseen by its board of directors”); Amazon.com, Inc. (Mar. 20, 
2013) (concurring in exclusion on micromanagement grounds where the proposal requested the 
board hold a competition for giving public advice related to voting items in the company’s 2014 
proxy); and General Electric Co. (Jan. 25, 2012, recon. denied Apr. 16, 2012) (concurring in 
exclusion on micromanagement grounds where the proposal sought procedural changes to the 
method by which the company would evaluate the performance of its independent directors).  In 
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addition, the Staff has previously determined that proposals imposing specific timeframes for the 
requested actions sought to micromanage the company. See EOG Resources, Inc. (Feb. 26, 
2018) (concurring in the exclusion of a proposal requesting EOG adopt company-wide, 
quantitative, time-bound greenhouse gas emissions reduction targets) and Apple Inc. (Dec. 21, 
2017) (concurring in the exclusion of a proposal requesting the Apple board prepare a report 
evaluating potential for Apple to achieve net-zero greenhouse gas emissions by a fixed date). 

The Proposal fails to defer to management’s discretion to consider if and how to 
implement its objectives, and instead prescribes specific actions that the Company’s 
management or Board of Directors must undertake without affording them sufficient flexibility or 
discretion in addressing the complex matters presented by the Proposal. 

 For these reasons, the Company believes that the Proposal seeks to improperly micro-
manage the Company under Rule 14a-8(i)(7), and the Company respectfully requests that the 
Staff concur in its view. 

IV.   Conclusion 

In accordance with the foregoing analysis, we believe that the Proposal may be omitted 
from the Company’s 2020 Proxy Materials pursuant to pursuant to Rule 14a-8(i)(7), on the basis 
that the Proposal relates to the Company’s ordinary business operations and micromanages the 
Company. We respectfully request the concurrence of the Staff that it will not recommend 
enforcement action against the Company if the Company omits the Proposal.  

We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this matter.  Should you disagree with the conclusions set 
forth herein, we respectfully request the opportunity to confer with you prior to the determination 
of the Staff’s final position.  Please do not hesitate to call me at (212) 450-4397 if we may be of 
any further assistance in this matter. 

*   *   *   *   *
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