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February 6, 2023 

VIA E-MAIL 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, D.C. 20549 

Re:  GameStop Corp. 
 Stockholder Proposal of Ian Chiocchio 
 Securities Exchange Act of 1934 (“Exchange Act”) — Rule 14a-8 
Ladies and Gentlemen: 

 This letter is to inform you that our client, GameStop Corp. (the “Company”), intends to 
omit from its proxy statement and form of proxy for its 2023 Annual Meeting of Stockholders 
(collectively, the “2023 Proxy Materials”) a stockholder proposal and statement in support 
thereof (the “Proposal”) received from Ian Chiocchio (the “Proponent”). A copy of the Proposal, 
together with the Proponent’s cover letter, is attached to this letter as Exhibit A.  

 Pursuant to Rule 14a-8(j), we have:  

• filed this letter with the Securities and Exchange Commission (the “Commission”) no 
later than eighty (80) calendar days before the date on which the Company intends to 
file its definitive 2023 Proxy Materials with the Commission; and  

• concurrently sent a copy of this correspondence to the Proponent.  

 Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that 
stockholder proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance 
(the “Staff”). Accordingly, if the Proponent elects to submit additional correspondence to the 
Commission or the Staff with respect to the Proposal, a copy of that correspondence should be 
furnished concurrently to the undersigned on behalf of the Company pursuant to Rule 14a-8(k) 
and SLB 14D. 
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THE PROPOSAL 

 The Company received the below Proposal from the Proponent, which states in relevant 
part as follows: 

I am requesting that current information regarding shareholder ownership of GameStop 
be provided on a public display (on GameStop website, Computershare website, and its 
own website or dashboard) and also provide a searchable history of this information as 
well. 

Types of information to be included but not limited to: 
Number of Shares Directly Registered to shareholders Number of shareholders 
Number of Shares held by Insiders 
Number of Shares held CEDE & Co (OTC Nominee), banks/brokers.  
Additions to each type of ownership (purchases, transfer in)  
Reductions to each type of ownership (sales, transfer out) 
 
My expectation is that Computershare has an accurate accounting of who has direct 
ownership to the shares at any given time. This information is what I am requesting to be 
made public. 

For clarity, I am not requesting who the owners of the shares be made public, but how 
many shares are directly registered in individual people’s [sic] names. 

[…] 

This proposal’s [sic] intention is to provide everyone the opportunity to see a much more 
timely, and accurate accounting, of the direct ownership of GameStop at any given time. 

[…] 

Included in this communication is a proposal for a DRS Dashboard with live real time 
information, along with a nomination for the board of directors - Susanne Trimbath 
which was not included in the regular mail communication. 

I would like to take this opportunity to nominate someone for the board of directors for 
GameStop for the 2023 Annual General Meeting. Her name is Susanne Trimbath. 

BASES FOR EXCLUSION 

The Company respectfully requests the Staff’s concurrence that the Company may 
exclude the Proposal from its 2023 Proxy Materials in reliance on: 

• Rule 14a-8(i)(8) because the Proposal seeks to include a specific individual in the 
Company’s 2023 Proxy Materials for election to the board of directors; and 
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• Rule 14a-8(i)(7) because the Proposal deals with a matter relating to the 
Company’s ordinary business operations. 

ANALYSIS 

I. The Proposal May Be Excluded from the Company’s 2023 Proxy Materials 
Pursuant to Rule 14a-8(i)(8) Because the Proposal Seeks to Include a Specific 
Individual for Election to the Board of Directors 

Rule 14a-8(i)(8)(iv) states that if the proposal relates to director elections and “seeks to 
include a specific individual in the company’s proxy materials for election to the board of 
directors” the Proposal can be excluded. 

The Staff has consistently concurred in the exclusion of proposals that seek to include a 
specific nominee to the board. See AIM ImmunoTech Inc. (Jun. 27, 2022) (permitting exclusion 
of a stockholder proposal under Rule 14a-8(i)(8)(iv) where the stockholder sought to include two 
specific individuals in the company’s proxy materials for election to the company’s board of 
directors); First Trust Dividend and Income Fund (Jan. 30, 2014) (permitting exclusion of a 
stockholder proposal under Rule 14a-8(i)(8)(iv) where the stockholder nominated his father as a 
candidate for the upcoming election of directors); Vicon Industries, Inc. (Feb.14, 2012) 
(permitting exclusion of a stockholder proposal under Rule 14a-8(i)(8)(iv) where the stockholder 
nominated himself as a candidate for the upcoming election of directors); and Global 
TeleSystems, Inc. (Jun. 5, 2001) (permitting exclusion of a stockholder proposal under Rule 14a-
8(i)(8) where the stockholder proposal related to an election for membership on the Company’s 
board of directors). 

The Proposal falls squarely within Rule 14a-8(i)(8)(iv). The text of the Proposal 
expressly seeks to include Susanne Trimbath in the 2023 Proxy Materials for election to the 
Company’s board of directors. Accordingly, the Proposal should be excluded pursuant to Rule 
14a-8(i)(8)(iv). 

II. The Proposal May Be Excluded from the Company’s 2023 Proxy Materials 
Pursuant to Rule 14a-8(i)(7) Because It Relates to the Company’s Ordinary 
Business. 

Rule 14a-8(i)(7) permits a company to exclude a stockholder proposal if the proposal 
“deals with a matter relating to the company’s ordinary business operations.” The underlying 
policy of 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 an annual shareholders meeting.” SEC Release No. 34-
40018 (May 21, 1998) (the “1998 Release”). As set out in the 1998 Release, there are two 
“central considerations” underlying the ordinary business exclusion. One consideration is that 
“[c]ertain tasks are so fundamental to management’s ability to run a company on a day-to-day 
basis that they could not, as a practical matter, be subject to direct shareholder oversight.” The 
other consideration is that a proposal should not “seek[] to ‘micro-manage’ the company by 
probing too deeply into matters of a complex nature upon which shareholders, as a group, would 
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not be in a position to make an informed judgment.” The Proposal implicates both of these 
considerations. 

The Proposal may be excluded pursuant to Rule 14a-8(i)(7) because it relates to the 
manner in which the Company offers its products and services. The Proposal in essence requests 
the Company to develop and offer a new stock tracking service for public consumption for free 
with specific data points and a historical database of the stock ownership to be updated on a daily 
basis. Whether to offer a product or service is a decision core to the Company’s business, is the 
responsibility of many individuals across the Company and is fundamental to management’s 
ability to run the Company. These decisions involve a broad range of business considerations, 
such as anticipated expenditures, demand in domestic and international markets, competitor 
activity, consumer appeal, brand imaging, diversion of management time and effort, contractual 
obligations, and timing. None of these considerations, let alone the interaction among them, is 
appropriate for direct oversight by stockholders who lack the requisite day-to-day familiarity 
with the business. Were such decisions subject to direct stockholder oversight, the Company 
would be significantly hindered in its day-to-day operations. 

In addition to interfering with management’s day-to-day operations, the Proposal also 
seeks to “micro-manage” the Company. Specifically, the Proposal instructs the Company to 
provide create a service and provide a daily report on (1) the number of shares directly 
registered, (2) the number of stockholders, (3) the number of shares held by insiders, (4) the 
number of shares held by Cede & Co., (5) the number of shares held by banks and brokers, and 
(6) the number of transfers in and out of each of ownership. Determinations about how and when 
to offer a product or service are inherently complex, and stockholders as a group are not in an 
appropriate position to make informed decisions on such determinations because such 
determinations require analysis of costs, benefits, management of activity, and numerous other 
considerations. 

Pursuant to Rule 14a-8(i)(7), the Staff has consistently granted no-action relief for 
stockholder proposals, such as the Proposal, that relate to the day-to-day operations of a 
company, specifically when the proposal relates to the products and services offered for sale by 
the company. For example, see PayPal Holdings, Inc. (Apr. 2, 2021) (in which the Staff 
concurred in exclusion of a proposal asking that the board take steps to insure that PayPal users 
are given “specific, good and substantial reasons” for any frozen account or service termination); 
Nike, Inc. (Jun. 19, 2020) (in which the Staff concurred in exclusion of a proposal requesting the 
company to research “the market potential of creating a shoe and apparel line of products, that is 
geared to the needs and wants of the over 40 years of age customers, that were athletes or wan-a 
be athletes” and suggesting that the company launch this line under a “consumer direct” 
marketing approach incorporating the theme of “STILL DOING IT”); McDonald’s Corporation 
(Mar. 12, 2019) (in which the Staff concurred in exclusion of a proposal requesting the formation 
of a special board committee on food integrity to carry out duties specified in the proposal in an 
effort to restore public confidence in the company’s food quality and integrity, on the basis that 
the proposal related to “the products and services offered for sale by the Company”); Verizon 
Communications Inc. (Jan. 29, 2019) (in which the Staff concurred in exclusion of a proposal 
asking the company to offer company stockholders the same discounted pricing on company 
products and services as is offered to company employees, on the basis that the proposal related 



February 6, 2023 
Page 5 

 
11947871-6 

to “the Company’s discount pricing policies”); The Home Depot, Inc. (Mar. 21, 2018) (in which 
the Staff concurred in exclusion of a proposal requesting that the company end its sale of glue 
traps, on the basis that the proposal related to “the products and services offered for sale by the 
Company”); Cabelas Incorporated (Apr. 7, 2016) (in which the Staff concurred in exclusion of a 
proposal asking the board to adopt a policy specifying the types of weapons the company could 
sell, on the basis that the proposal related to the “products and services offered for sale by the 
company”); The Walt Disney Company (Nov. 23, 2015) (in which the Staff concurred in 
exclusion of a proposal asking the board to approve the release of the film Song of the South on 
Blu-ray in 2016 for its 70th anniversary, on the basis that the proposal related to the “products 
and services offered for sale by the company”); Papa John’s International, Inc. (Feb. 13, 2015) 
(in which the Staff concurred in 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”); and Telular Corporation (Dec. 5, 2003) (excluding a proposal to appoint a board 
committee to explore strategic alternatives to maximize stockholder value appeared to relate in 
part to non-extraordinary transactions). 

More specifically, the Commission has stated that a proposal requesting the 
dissemination of a report is excludable under Rule 14a-8(i)(7) if the substance of the proposal 
involves a matter of ordinary business of the company. See Exchange Act Release No. 34-20091 
(Aug. 16, 1983) (“[T]he staff will consider whether the subject matter of the special report or the 
committee involves a matter of ordinary business; where it does, the proposal will be excludable 
under Rule 14a-8(c)(7).”); see also Rite Aid Corporation (May 2, 2022) (permitting exclusion 
under Rule 14a-8(i)(7) of a proposal that requested a report on the Company’s customer service 
ranking within the drugstore industry); Netflix, Inc. (Mar. 14, 2016) (permitting exclusion under 
Rule 14a-8(i)(7) of a proposal that requested a report describing how company management 
identifies, analyzes and oversees reputational risks related to offensive and inaccurate portrayals 
of Native Americans, American Indians, and other indigenous peoples, how it mitigates these 
risks and how the company incorporates these risk assessment results into company policies and 
decision-making, noting that the proposal related to the ordinary business matter of the “nature, 
presentation and content of programming and film production”).  

Consistent with the policy considerations underlying the ordinary business exclusion, the 
Staff consistently has permitted exclusion under Rule 14a-8(i)(7) of stockholder proposals that 
relate to the presentation of disclosure in a company’s reports to stockholders. See, e.g., Exxon 
Mobil Corp. (Mar. 9, 2007) (permitting exclusion under Rule 14a-8(i)(7) of a proposal 
requesting that the company list all proposals, including stockholder proposals, by title on the 
notice page of the proxy statement, noting that the proposal “relat[es] to the [company]’s 
ordinary business operations”); Dominion Resources, Inc. (Oct. 7, 1997) (permitting exclusion 
under Rule 14a-8(c)(7) of a proposal mandating that the company supplement its proxy 
statement with additional management compensation disclosures, noting that “the proposal may 
be omitted under rule 14a-8(c)(7) (i.e., presentation of disclosure in the [c]ompany’s reports to 
shareholders)”); Long Island Lighting Co. (Feb. 22, 1996) (permitting exclusion under Rule 14a-
8(c)(7) of a proposal requesting that the company expand the disclosure in its proxy statement to 
include data on stock price, the consumer price index, the common stock dividend, average 
company worker salary and total CEO compensation, noting that “the proposal relates to the 
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conduct of the ordinary business of the registrant and therefore may be excludable under Rule 
14a-8(c)(7) (i.e., presentation of disclosure in the [c]ompany’s reports to shareholders)”); Santa 
Fe Southern Pacific Corp. (Jan. 14, 1988) (permitting exclusion under Rule 14a-8(c)(7) of a 
proposal requesting that the company’s proxy statement be written in “plain english” and 
“provide explanations and definitions of terms,” noting that the proposal “appears to deal with a 
matter relating to the conduct of the [c]ompany’s ordinary business operations (i.e., the technical 
preparation of company reports)”).   

In this instance, the Proposal attempts to direct the Company to offer a new product or 
service that is not related to any existing business offering of the Company. The decision as to 
whether to offer such a product or service firmly falls within the day-to-day business operations 
of the Company. Additionally, as noted in the Proposal, much of the information the Proponent 
is requesting has been published in the Company’s public filings with the Commission.  

The Proposal also does not involve a significant policy issue. As set out in the 1998 
Release, proposals “focusing on sufficiently significant social policy issues (e.g., significant 
discrimination matters) generally would not be considered to be excludable [under Rule 14a-
8(i)(7)], because the proposals would transcend the day-to-day business matters and raise policy 
issues so significant that it would be appropriate for a shareholder vote.” Accordingly, and as is 
appropriate, an issue must meet certain standards to be deemed a significant policy issue. In 
determining whether an issue should be deemed a significant policy issue, the Staff considers 
whether the issue has been the subject of widespread and/or sustained public debate. The issue of 
whether the Company should create a stockholder dashboard on its website does not meet this 
standard, as the Company is not aware of any widespread or sustained public debate regarding 
this issue. 

As in the above-cited letters, the Proposal addresses the ordinary business matter of the 
products and services offered for sale by the Company, requests a daily reports that are related to 
a matter of ordinary business of the Company, and in no way suggests that it relates to any 
underlying significant policy issue. The Proposal involves precisely the type of matter that is 
consistently deemed excludable under Rule 14a-8(i)(7) and which this exclusion is intended to 
address. Accordingly, because the Proposal involves the type of day-to-day operational oversight 
of the Company’s business that the ordinary business exclusion in Rule 14a-8(i)(7) was meant to 
address, the Proposal should be deemed excludable pursuant to Rule 14a-8(i)(7), consistent with 
the above-cited no-action letters. 
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CONCLUSION 

 Based upon the foregoing analysis, we respectfully request that the Staff concur that it 
will take no action if the Company excludes the Proposal from its 2023 Proxy Materials.  

 We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject. Correspondence regarding this letter should 
be sent to shareholderproposals@olshanlaw.com. If we can be of any further assistance in this 
matter, please do not hesitate to call me at (212) 451-2327. 

Sincerely, 

/s/ Kenneth M. Silverman 

Kenneth M. Silverman 

Enclosures 

cc: Mark Robinson, General Counsel and Secretary, GameStop Corp.  
 Ian Chiocchio 
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