
October 21,2014 

Via E-mail to shareholderproposals@sec.gov 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
1 00 F Street, NE . 
Washington, DC 20549 

Re: The Walt Disney Company 

WILMERHALE 

Lillian Brown 

+1 202 663 6743 (t) 
+1 202 663 6363 (f) 

lillian.brown@wilmerhale.com 

Exclusion of Shareholder Proposal Submitted by The National Center for Public Policy 
Research 

Ladies and Gentlemen: 

We are writing on behalf of our client, The Walt Disney Company (the "Company"), to inform 
you ofthe Company's intention to exclude from its proxy statement and proxy to be filed and 
distributed in connection with its 2015 annual meeting of shareholders (the "Proxy Materials") a 
shareholder proposal and statement in support thereof (collectively, the "Shareholder Proposal") 
submitted by The National Center for Public Policy Research (the "Proponent") relating to the 
adoption of"anti-discrimination principles that protect employees' human right to engage in 
legal activities relating to the political process, civic activities and public policy without 
retaliation in the workplace." 

The Company respectfully requests that the staff of the Division of Corporation Finance (the 
"Staff') of the· Securities and Exchange Commission (the "Commission") advise the Company 
that it will not recommend any enforcement action to the Commission if the Company excludes 
the Shareholder Proposal from its Proxy Materials pursuant to Rule 14a-8(i)(7) under the 
Securities Exchange Act of 1934 (the "Exchange Act"), on the basis that the Shareholder 
Proposal relates to the Company's ordinary business operations, and pursuant to Exchange Act 
Rule 14a-8(i)(10), on the basis that the Shareholder Proposal has already been substantially 
implemented. 

Pursuant to Exchange Act Rule 14a-8(j), the Company is submitting electronically to the 
Commission this letter, and the Shareholder Proposal and related correspondence (attached as 
Exhibit A to this letter), and is concurrently sending a copy to the Proponent, no later than eighty 
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calendar days before the Company intends to file its definitive Proxy Materials with the 
Commission. 

Background 

On September 22, 2014, the Company received the following Shareholder Proposal from the 
Proponent, for inclusion in the Proxy Materials: 

Resolved, the shareholder requests that the Board of Directors 
consider the possibility of adopting anti-discrimination principles 
that protect employees' human right to engage in legal activities 
relating to the political process, civic activities and public policy 
without retaliation in the workplace. 

Supporting Statement 

In the 2012 election, more than 130 million Americans cast 
ballots. 1 

Save from basic life functions such as eating and sleeping, there is 
hardly an act that is done by more Americans than voting. 

Furthermore, approximately half of all Americans live in a 
jurisdiction that "protects employee speech or political activity 
from employer retaliation. "2 

Some of America's most successfulcorporations explicitly protect 
these basic human rights of employees. The employee code of 
Coca-Cola, for example, pledges, "Your job will not be affected by 
your personal political views or your choice in political 
contributions." 

Employment discrimination on the basis of political affiliation, 
policy views or civic activity diminishes employee morale and 
productivity and can impose undue influence on the political 
process of a nation. Because state and local laws are inconsistent 
with respect to this type of employment discrimination,3 and 
quality employees are attracted to a Company that respects their 
basic human rights, our Company would benefit greatly from a 
consistent, corporate-wide policy to prevent such discrimination 
and ensure a respectful atmosphere for all employees. 

1 http://elections.gmu.edu/Turnout_ 20 12G .html 
2 http://www.trolp.org.main _pgs/issues/vl6n2/V olokh.pdf 
3 http://www.trolp.org/main _pgs/issues/vl6n2/V olokh.pdf 
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We respectfully request that the Staff concur in our view that the Shareholder Proposal may be 
excluded pursuant to Rule 14a-8(i)(7) and Rule 14a-8(i)(l 0). Rule 14a-8(i)(7) provides that a 
shareholder proposal may be omitted from a company's proxy statement if the proposal deals 
with a matter relating to the company's ordinary business operations. Rule 14a-8(i)(l0) provides 
that a shareholder proposal may be omitted from a company's proxy statement if the company 
has substantially implemented the proposal. 

The Proposal May Be Excluded Pursuant to Rule 14a-8(i)(7) Because the Proposal Involves 
Matters that Relate to the Ordinary Business Operations of the Company. 

Rule 14a-8(i)(7) permits a company to exclude a shareholder 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. The first is that "certain 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 second 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 not be in a position to make an 
informed judgment." 

. . . . . 

The Shareholder Proposal implicates both elf the above~described considerations. The 
Shareholder Proposal requests that the Company's board of directors adopt "anti-discrimination 
principles that protect employees' human right to engage in legal activities relating to the 
political process, civic activities and public policy without retaliation in the workplace." The 
adoption of anti-discrimination principles involves fundamental ordinary business matters
decisions with respect to, and modifications of, the way the Company manages its workforce and 
employee relations. 

As a diversified worldwide entertainment company, the Company employs approximately 
175,000 people across five business segments. The relationship between the Company and these 
employees constitutes a critical component of the Company's day-to-day management. Further, 
the Company's workplace environment is fundamentally related to the Company's ordinary 
business operations. Decisions concerning employee relations and working conditions are multi
faceted, complex and based on a range of factors beyond the knowledge and expertise of 
shareholders. The negotiation of wages, hours, and working conditions are fundamental business 
issues for the Company's management and require an understanding of the business implications 
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that could result from changes made to employee policies. Aside from management, extensive 
labor laws and civil rights protections govern employee policies, both inside and outside of the 
United States. 

While we believe the Shareholder Proposal has already been implemented by the Company (see 
discussion at pages 5-6 below), should the Staff disagree, we believe implementation of the 
Shareholder Proposal would require an amendment to the Company's Standards of Business 
Conduct ("Standards") (relevant pages of which are attached as Exhibit B to this letter), which 
govern the activities of cast members, employees, and others identified by the Company as 
acting on its behalf. These Standards currently permit employees to engage in legal activities 
relating to the political process, civic activities, and public policy. In fact, the Standards 
"encourage[] [employees] to "participate in local activities" that benefit the community and to 
"participate as a private citizen in government and the political process, using [their] own money 
and [their] own time." Any changes to the current statement of this policy would necessarily 
involve multiple legal, business, cultural, internal, and external considerations that relate directly 
to the day-to-day management ofthe Company's international work force. The range of factors 
to be considered, including the risks of permitting political activity of all kinds, are exactly of the 
nature reserved for the Company's management. Such day-to-day business matters should rest 
with management, as they are fundamental to management's ability to manage the operations of 
the Company. 

In addition to interfering with management's day-to-day operations, the Shareholder Proposal 
also seeks to "micro-manage" the Company. For example, the Shareholder Proposal requests 
that the Company's board of directors evaluate the adoption of anti-discrimination principles. 
Developing employee policies requires an extensive analysis of potential scenarios and a 
thorough exploration of business and legal risks, which resides squarely within the Company's 
ordinary business operations and outside the purview of shareholders. The Staff has made clear 
that such matters should be left to management and the board of directors. 

The Staff has previously permitted companies to exclude shareholder proposals under these 
circumstances. Indeed, as a general matter, proposals that concern management of the workforce 
and employee relations are generally excludable wider rule 14a-8(i)(7). Specifically, the Staff 
has previously granted no-action relief pursuant to Rule 14a-8(i)(7) where the shareholder 
proposal related to the adoption of employee policies related to political activity and other 
employee expression outside the workplace, some of which requested the inclusion of anti
retaliation provisions. For example, in Bank of America Corporation (February 14, 20 12), the 
Staff permitted exclusion of a proposal requesting that Bank of America provide protection to 
engage in free speech outside the job context, and to participate freely in the political process 
without fear of discrimination or other repercussion, noting that "the proposal relates to Bank of 
America's policies concerning its employees." Similarly, in Wal-Mart Stores, Inc. (March 16, 
2006), the Staff permitted exclusion of a proposal requesting an amendment to Wal-Mart's 
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Equality of Opportunity policy to bar intimidation of company employees exercising their right 
to freedom of association on the basis that it related to the company's ordinary business 
operations, noting that the proposal related to "Wal-Mart's ordinary business operations (i.e., 
relations between the company and its employees)." Likewise, in Merck & Co., Inc. (January 
23, 1997), the staff concurred in exclusion of a proposal requesting policies that encourage 
employees to express their ideas "on all matters of concern" affecting the company as "relating 
to [Merck]'s ordinary business operations (i.e., employee relations)." See also Intel Corporation 
(March 18, 1999) (concurring in exclusion of a proposal requesting the adoption of an Employee 
Bill of Rights "as relating, in part, to Intel's ordinary business operations (i.e., management of 
the workforce)"). 

As in the above-cited letters, the Shareholder Proposal addresses fundamental ordinary business 
matters, and therefore the types of matters that are excludable under Rule 14a-8(i)(7). Further, as 
in the above-cited letters, the Shareholder Proposal does not implicate a significant policy issue, 
but rather appears to be driven by ordinary business concerns. 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." The Staff provided 
additional guidance in Staff Legal Bulletin No. 14C, noting that, in determining whether a 
proposal focuses on a significant social policy issue, the Staff considers "both the proposal and 
the supporting statement as a whole." 

The intent of the Shareholder Proposal is for the Company's board of directors to evaluate the 
business policies and practices related to employee relations. Based on the Shareholder 
Proposal's unwavering focus on these topics, and the history of no-action letters in which the 
Staff has concurred in exclusion of similar proposals on the basis that they relate to ordinary 
business matters, we do not believe that the Sharehol<der Proposal implicates a significant policy 
issue. Rather, as in the above no-action letters, the Shareholder 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 May Be Excluded Pursuant to Rule 14a-8(i)(JO) Because the Company Has 
Substantially Implemented the Proposal. 

Rule 14a-8(i)( 1 0) permits a company to exclude a shareholder proposal if "the company has 
already substantially implemented the proposal." As set out in the 1998 Release, a proposal need 
not be "fully effected" by the company to meet the substantially implemented standard under 
Rule 14a-8(i)( 1 0). · Under the "substantially impleinented" standard, a company may exclude a 
shareholder proposal when the company's actions address the shareholder proposal's underlying 
concerns, even if the company does not implement every aspect of the shareholder proposal. 
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Masco Corporation (March 29, 1999). The purpose of Rule 14a-8(i)(l 0) is to "avoid the 
possibility of shareholders having to consider matters which have already been favorably acted 
upon by management." See Exchange Act Release No. 34-20091 (August 16, 1983); and 
Exchange Act Release No; 34-12598 (July 7, 1976) (discussing Rule 14a-8(c)(l0), the 
predecessor to Rule 14a-8(i)(l 0)). 

The Shareholder Proposal requests that the Company's board of directors consider adopting an 
employee policy that protects employees' human rights through anti-discrimination principles, 
thereby allowing employees to engage in "legal activities relating to the political process, civic 
activities and public policy without retaliation in the workplace." As noted above, the 
Company's Standards already "encourage[] [employees] to participate in local activities that 
address the needs of the communities in which [they] live and work and to participate as a 
private citizen in government and the political process .... " 

The Staff has previously considered proposals similar to the Shareholder Proposal, and granted 
no-action relief pursuant to Rule 14a-8(i)(l 0) on the basis that those proposals were substantially 
implemented through the companies' existing codes of conduct. In Hewlett Packard Company 
(December 18, 2013 ), the Division concurred in excluding a proposal that requested the 
company to "review and amend, where applicable, HP's polices [sic] related to human rights" on 
the basis that Hewlett Packard's "policies, practices and procedures compare favorably with the 
guidelines of the proposal.and that HP has, therefore, substantially implemented the proposal." 
In Deere & Company (November 13, 2012), the Staff concurred in excluding a similar proposal 
on the basis that Deere "substantially implemented the proposal" based on the similarity between 
Deere's public disclosures and the guidelines requested in the shareholder proposal. In PepsiCo, 
Inc. (February 14, 2013), a shareholder proposed an amendment to PepsiCo's sexual orientation 
policy to specifically include "ex-gay status." PepsiCo's policies did not use the term "ex-gay 
status," but existing policies and procedures already prohibited discrimination based on "sexual 
orientation." The Division concurred that PepsiCo could exclude the proposal on the basis that 
"PepsiCo's policies, practices, and procedures compare favorably with the guidelines of the 
proposal ... "and that PepsiCo substantially implemented the proposal. Similarly, we believe 
that the Company's existing policies that prohibit discrimination or prejudice in all personnel 
decisions and that encourage employees to engage "in legal activities relating to the political 
process, civic activities and public policy," support exclusion of the Shareholder Proposal on the 
same basis under the standard of Rule 14a-8(i)(l 0). 

Conclusion 

Based on the foregoing, we respectfully request that the Staff concur that it will take no action if 
the Company excludes the Shareholder Proposal from its Proxy Materials pursuant to Rule 14a-
8(i)(7) and Rule 14a-8(i)(l 0), on the basis that the Shareholder Proposal involves matters that 
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relate to the ordinary business operations of the Company and to matters substantially 
implemented by the Company. 

If the Staff has any questions regarding this request or requires additional information, please 
contact the undersigned at 202-663-6743 or at lillian.brown@wilmerhale.com. I would 
appreciate your sending your response via e-mail to me at the above address, as well 
as to Roger Patterson, Associate General Counsel and Assistant Secretary, The Walt Disney 
Company, at Roger.Patterson@disney.com. In addition, should the Proponent choose to submit 
any response or other correspondence to the Commission, we request that the Proponent 
concurrently submit that response or other correspondence to the undersigned, as required 
pursuant to Rule 14a-8(k) and Staff Legal Bulletin No. 14D. 

Best regards, 

~~ 
Lillian Brown 

Enclosures 

cc: Roger J. Patterson 
Associate General Counsel and Assistant Secretary 
The Walt Disney Company 
500 S. Buena Vista Street 
Burbank, CA 91521-0615 

Justin Danhof, Esq. 
General Counsel 
National Center for Public Policy Research 
501 Capitol Court NE, Suite 200 
Washington, DC 20002 
jdanhof@nationalcenter.org 
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AlAN BRt\ VERMAN 
Amy M. Ride-nour , 

Chairman 

Via FedEx 

September 18. 2014 

Alan N. Braverman 
Corporate Secretary 
Walt Disney Company 
500 South Buena Vista Street 
Burbank. California 91 )21-i030 

Dear Mr. Braverman. 

David A. Ridenour 

President 

I hereby submit the enclosed shareholder ptopu$itl (''Proposal") for inclusion in the Walt 
Disney Company (the "Company'') proxy staternt~nt to he circulated to Company 
shareholders in conjunction with the next annual meeting of shareholders. The Proposal 
is submitted under Rule 14(a)-8 (Pmposals of Security Holders) of the United States 
Securities and Exchange Commission's proxy regulations. 

I submit the Proposal as General Counsel o!'the f'\lntional Center for Public Policy 
Research. which has continuously owned Walt Disney Company stock with a value 
exceeding $2.000 for a year prior to and including the date of tlais Proposal and which 
intends to hold these shares through the date of the Company's 2015 annual meeting of 
share hoi ders. 

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

Copies of correspondence or a request for a "no-action" letter should be forwarded to 
Justin Danhof. Esq, General Counsel, National Center For Public Policy Research, 501 
Capitol Court NE, Suite 200, Washington, D.C. 20002. 

Enclosure: Shareholder Proposal-- Civic and Political Non-Discrimination Principles 

501 Capitol Coun, N.E .. Suite 200 
Washington, D.C. 20002 

(202) 543-4110 *Fax (202) 543-5975 
info@nationalcenter.org * www.nationalcenter.Qrg 



Civic and Political Non-Discrimination Principles 

Whereas, The Walt Disney Company does not explicitly prohibit employment 
discrimination based on political activities. voting, policy views or civic engagement. 

Whereas, we believe that corporations that prohibit discrimination based on political and 
policy views and activities have a competitive advantage in recruiting and retaining 
employees from the widest possible talent pool. 

Whereas, America was founded on the ideal of a representative government with the duty 
of protecting the rights of its citizens~ to wit, the Declaration of Independence makes 
clear that ''to secure these rights, Covcrnments are instituted among Men, deriving their 
just powers from the consent ofthe governed."' And in establishing the republic, the 
Founding Fathers explicitly made it clear that our novel system was designed to protect 
minority factions. as James Madison explained in Federalist PaiWer No. 10.2 

Whereas, the United Nations' .:Universal Declaration of Human Rights" provides that 
"[e ]very one has the right to take part in the government of his country," and that "[t]he 
will of the people shall be the basis of the authority of government; this will shall be 
expressed in periodic and genuine elections.''3 

Resolved. the shareholder requests that the Board of Directors consider the possibility of 
adopting anti-discrimination principles that protect employees' human right to engage in 
legal activities relating to the political process, civic activities and puhlic policy without 
retaliation in the workplace. 

Supporting Statement 

In the 2012 election. more than 130 million Americans cast ballots.'1 

Save n·om basic life functions such as eating and sleeping, there is hardly an act that is 
done by more Americans than voting. · 

Furthermore, approximately halfofall Americans live in ajurisd!ction that ''protects 
employee speech or political activity from employer retaliation:·) 

1 
!1! ·\vW\\.i.li\:l!i v•.:s,g<IY \.·;:, 11 ibi!> ·~J.Htr.L~~>·<h'.1.2l<!GA1i.ou .. 1Ji{IJ>~·tiP.t.b uu i 

2 hu,p / '>\ w'.\.(,c li}Si il.LJti_llll,<ifJ,;/J~<:\::t~:~J~Fd 0-h1L'l 
.l L•t•p:/. .. ,.~ .. ·.l.' Jl.f!: '::/clJ{,h 1ClllD~.lJJ,:,(u(Jhr/ 
-~ http:/!<;l<,:cti•ll)>,;J)i)Jl,_c:J.lli('Jt·;:nnut ,?JlJ ::;,(,j ,hiJXI.J 



Some of America's most successful corponitions explicitly protect these basic human 
rights of employees. The employee code of Coca-Cola, for example, pledges, ·'Your job 
will not be affected by your personal political views or your choice in political 
contributions .. , 

Empt·oyment discrimination on the basis of political affiliation, policy views or civic 
activity diminishes employee morale and productivity and can impose undue influence on 
the political process of a nation. Because state and local laws are inconsistent with 
respect to this type of employment discrimination,6 and quality employees are attracted to 
a Company that respects their basic human rights, our Company woul~ benefit greatly 
il·om a consistent. corporate-wide policy to prevent such discrimination and ensure a 
respectful atmosphere for all employees. 

og~/.i :;;~tJcs{y}61J7/YttL(l\<b.,p'lf 
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Roger J. Patterson 
Associate General Counsel and Assistant Secretary 
Registered In-House Counsel 

October 1, 2014 

VIA OVERNIGHT COURIER 

Justin Danhof, Esq. 
General Counsel 
National Center for Public Policy Research 
501 Capitol Court NE, Suite 200 
Washington, DC. 2002 

Dear Mr. Danhof: 

This letter acknowledges that we received on September 22,2014, your letter dated September 
18, 2014 submitting a proposal for consideration at the Company's 2015 annual meeting of 
stockholders regarding Civic and Political Non-Discrimination Principles. 

Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), 
provides that a shareholder proponent must submit suflicient proof of their continuous ownership 
of at least $2,000 in market value, or 1%, of a company's shares entitled to vote on the proposal 
for at least one year as of the Submission Date. The Company's stock records do not indicate 
that you are the record owner of sufficient shares to satisfy this requirement. Therefore, under 
Rule 14a-8(b ), you must prove your eligibility by submitting a written statement from the 
"record" holder ofyour shares (usually a broker or a bank) verifying that, as of September 18, 
2013, you continuously held the requisite number of Company shares for at least one year. As 
addressed by the SEC staff in Staff Legal Bulletin 14G, please note that if your shares are held by 
a bank, broker or other securities intermediary that is a Depository Trust Company ("DTC") 
participant or an affiliate thereof, proof of ownership from either that DTC participant or its 
affiliate will satisfy this requirement. Alternatively, if your shares are held by a bank, broker or 
other securities intermediary that is not a DTC participant or an affiliate of a DTC participant, 
proof of ownership must be provided by both (1) the bank, broker or other securities intermediary 
and (2) the DTC participant (or an affiliate thereof) that can verify the holdings of the bank, 
broker or other securities intermediary. You can confirm whether a particular bank, broker or 
other securities intermediary is a DTC participantby checking DTC's participant list, which is 
available on the Internet at · ··· 
http://www.dtcc.com/downloads/membership/directories/dtc/alpha.pdf. You should be able to 

500 South Buena Vista Street. Burbank, California 91521-1242 
Tel818.560.6126 Fax 818:560.2092 roger.patterson@disney.com 

@Disney 



Justin Danhof, Esq. 
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determine who the DTC participant is by asking your bank, broker or other securities 
intermediary. 

To remedy this defect, you must submit sufficient proof of your ownership of the requisite 
number of Company shares during the time period of one year preceding and including 
September 18, 2014. The SEC's rules require that any response to be postmarked or transmitted 
electronically no later than 14 calendar days from the, date you receive this letter. Please address 
any response to me at the address on the front of.this letter with a copy to me at 
Roger.Patterson@Disney.com. 

If you have any questions regarding the foregoing, please let me know. For your reference, I 
enclose a copy of Rule 14a-8. 

Sincerely yours, 

~ rceH-.eM~ 
Roger J ~Pactdrson 



§240.14a~8 Shareholder proposals. 

This section addresses when a company must include a shareholder's proposal in its proxy 
statement and identify the proposal in its form of proxy when the company holds an annual or special 
meeting of shareholders. In summary, in order to have your shareholder proposal included on a 
company's proxy card, and included along with any supporting statement in its proxy statement, you must 
be eligible and follow certain procedures. Under a few specific circumstances, the company is permitted 
to exclude your proposal, but only after submitting its reasons to the Commission. We structured this 
section in a question-and-answer format so that it is easier to understand. The references to "you" are to 
a shareholder seeking to submit the proposal. 

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement 
that the company and/or its board of directors take action, which you intend to present at a meeting of the 
company's shareholders. Your proposal should state as clearly as possible the course of action that you 
believe the company should follow. If your proposal is placed on the company's proxy card, the company 
must also provide in the form of proxy means for shareholders to specify by boxes a choice between 
approval or disapproval, or abstention. Unless otherwise indicated, the word "proposal" as used in this 
section refers both to your proposal, and to your corresponding statement in support of your proposal (if 
any). 

(b) Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I 
am eligible? (1) In order to be eligible to submit a proposal, you must have continuously held at least 
$2,000 in market value, or 1%, of the company's securities entitled to be voted on the proposal at the 
meeting for at least one year by the date you submit the proposal. You must continue to hold those 
securities through the date of the meeting. 

(2) If you are the· registered holder of your securities, which means that your name appears in the 
company's records as a shareholder, the company can verify your eligibility on its own, although you will 
still have to provide the company with a written statement that you intend to continue to hold the 
securities through the date of the meeting of shareholders. However, if like many shareholders you are 
not a registered holder, the company likely does not know that you are a shareholder, or how many 
shares you own. In this case, at the time you submit your proposal, you must proye your eligibility to the 
company in one of two ways: 

(i) The first way is to submit to the company a written statement from the "record" holder of your 
securities (usually a broker or bank) verifying that, at the time you submitted your proposal, you 
continuously held the securities for at least one year. You must also include your own written statement 
that you intend to continue to hold the securities through the date of the meeting of shareholders; or 

(ii) The second way to prove ownership applies only if you have filed a Schedule 13D (§240.13d-
1 01 ), Schedule 13G (§240.13d-1 02), Form 3 (§249.1 03 of this chapter), Form 4 (§249.1 04 of this 
chapter} and/or Form 5 (§249.1 05 of this chapter), or amendr:i-'rents to those documents or updated forms, 
reflecting your ownership of the shares as of or before the date on which the one-year eligibility period 
begins. If you have filed one of these documents with the SEC, you may demonstrate your eligibility by 
submitting to the company: 

(A) A copy of the schedule and/or form, and any subsequent amendments reporting a change in 
your ownership level; 

(B) Your written statement that you continuously held the required number of shares for the one
year period as of the date of the statement; and 

1 



(C) Your written statement that you intend to continue ownership of the shares through the date of 
the company's annual or special meeting. 

(c) Question 3: How many proposals may I submit? Each shareholder may submit no more than one 
proposal to a company for a particular shareholders' meeting. 

(d) Question 4: How long can my proposal be? The proposal, including any accompanying 
supporting statement, may not exceed 500 words. 

(e) Question 5: What is the deadline for submitting a proposal? (1) If you are submitting your 
proposal for the company's annual meeting, you can in most cases find the deadline in last year's proxy 
statement. However, if the company did not hold an annual meeting last year, or has changed the date of 
its meeting for this year more than 30 days from last year's meeting, you can usually find the deadline in 
one of the company's quarterly reports on Form 10-Q (§249.308a of this chapter), or in shareholder 
reports of investment companies under §270.30d-1 of this chapter of the Investment Company Act of 
1940. In order to avoid controversy, shareholders should submit their proposals by means, including 
electronic means, that permit them to prove the date of delivery. 

(2) The deadline is calculated in the following manner if the proposal is submitted for a regularly 
scheduled annual meeting. The proposal must be received at the company's principal executive offices 
not less than 120 calendar days before the date of the company's proxy statement released to 
shareholders in connection with the previous year's annual meeting. However, if the company did not hold 
an annual meeting the previous year, or if the date of this year's annual meeting has been changed by 
more than 30 days from the date of the previous year's meeting, then the deadline is a reasonable time 
before the company begins to print and send its proxy materials. 

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly 
scheduled annual meeting, the deadline is a reasonable time before the company begins to print and 
send its proxy materials. · 

(f) Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in 
answers to Questions 1 through 4 of this section? {1) The company may exclude your proposal, but only 
after it has notified you of the problem, and you have failed adequately to correct it. Within 14 calendar 
days of receiving your proposal, the company must notify you in writing of any procedural or eligibility 
deficiencies, as well as of the time frame for your response. Your response must be postmarked, or 
transmitted electronically, no later than 14 days from the date you received the company's notification. A 
company need not provide you such notice of a deficiency if the deficiency cannot be remedied, such as if 
you fail to submit a proposal by the company's properly determined deadline. If the company intends to 
exclude the proposal, it will later have to make a submission under §240.14a-8 and provide you with a 
copy under Question 10 below, §240. 14a-8U). 

(2) If you fail in your promise to hold the required number of securities through the date of the 
meeting of shareholders, then the company will be permitted to exclude all of your proposals from its 
proxy materials for any meeting held in the following two calendar years. 

(g) Question 7: Who has the burden of persuading the Commission or its staff that my proposal can 
be excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled 
to exclude a proposal. 

(h) Question 8: Must I appear personally at the shareholders' meeting to present the proposal? (1) 
Either you, or your representative who is qualified u.nder state law to present the proposal on your behalf, 
must attend the meeting to present the proposal. Whether you attend the meeting yourself or send a 
qualified representative to the meeting in your place, you should mal<e sure that you, or your 
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representative, follow the proper state law procedures for attending the meeting and/or presenting your 
proposal. 

(2) If the company holds its shareholder meeting in whole or in part via electronic media, and the 
company permits you or your representative to present your proposal via such media, then you may 
appear through electronic media rather than traveling to the meeting to appear in person. 

(3) If you or your qualified representative fail to appear and present the proposal, without good 
cause, the company will be permitted to exclude all of your proposals from its proxy materials for any 
meetings held in the following two calendar years. 

(i) Question 9: If I have complied with the procedural; requirements, on what other bases may a 
company rely to exclude my proposal? (1) lmproperunder state law: If the proposal is not a proper 
subject for action by shareholders under the laws of the jurisdiction of the company's organization; 

NOTE TO PARAGRAPH (i)(1 ): Depending on the subject matter, some proposals are not considered proper under 
state law if they would be binding on the company if approved by shareholders. In our experience, most proposals 
that are cast as recommendations or requests that the board of directors take specified action are proper under state 
law. Accordingly, we will assume that a proposal drafted as a recommendation or suggestion is proper unless the 
company demonstrates otherwise. 

(2) Violation of law: If the proposal would, if implemented, cause the company to violate any state, 
federal, or foreign law to which it is subject; 

NOTE TO PARAGRAPH (i)(2): We will not apply this basis for exclusion to permit exclusion of a proposal on 
grounds that it would violate foreign law if compliance with the foreign law would result in a violation of any state or 
federal law. 

(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of the 
Commission's proxy rules, including §240.14a-9, which prohibits materially false or misleading statements 
in proxy soliciting materials; 

(4) Persona( grievance; special interest: If the proposal relates to the redress of a personal claim or 
grievance against the company or any other person, or if it is designed to result in a benefit to you, or to 
further a personal interest, which is not shared by the other shareholders at large; 

(5) Relevance: If the proposal relates to operatiohs which account for less than 5 percent of the 
company's total assets at the end of its most recehf fiscal yec;~r, and for less than 5 percent of its net 
earnings and gross sales for its most recent fiscal year, and is not otherwise significantly related to the 
company's business; 

(6) Absence of power/authority: If the company would lack the power or authority to implement the 
proposal; 

(7) Management functions: If the proposal deals with a matter relating to the company's ordinary 
business operations; 

(8) Director elections: If the proposal: 

(i) Would disqualify a nominee who is standing for election; 

(ii) Would remove a director from office before his or her term expired; 

3 



(iii) Questions the competence, business judgment, or character of one or more nominees or 
directors; 

(iv) Seeks to include a specific individual in the company's proxy materials for election to the board 
of directors; or 

(v) Otherwise could affect the outcome of the upcoming election of directors. 

(9) Conflicts with company's proposal: If the proposal directly conflicts with one of the company's 
own proposals to be submitted to shareholders at the same meeting; 

NoTE To PARAGRAPH (i)(9): A company's submission to the Commission under this section should specify the 
points of conflict with the company's proposal. 

(10) Substantially implemented: If the company has already substantially implemented the proposal; 

NOTE To PARAGRAPH (i)(10): A company may exclude a shareholder proposal that would provide an advisory 
vote or seek future advisory votes to approve the compensation of executives as disclosed pursuant to Item 402 of 
Regulation S-K (§229.402 of this chapter) or any successor to Item 402 (a "say-on-pay vote") or that relates to the 
frequency of say-on-pay votes, provided that in the most recent shareholder vote required by §240.14a-21 (b) of this 
chapter a single year (i.e., one, two, or three years) received approval of a majority of votes cast on the matter and 
the company has adopted a policy on the frequency of say-on-pay votes that is consistent with the choice of the 
majority of votes cast in the most recent shareholder vote required by §240.14a-21 (b) of this chapter. 

(11) Duplication: If the proposal substantially duplicates another proposal previously submitted to 
the company by another proponent that will be included in the company's proxy materials for the same 
meeting; 

(12) Resubmissions: If the proposal deals with substantially the same subject matter as another 
proposal or proposals that has or have been previously included in the company's proxy materials within 
the preceding 5 calendar years, a company may exclude it from its proxy materials for any meeting held 
within 3 calendar years of the last time it was included if the proposal received: 

(i) less than 3% of the vote if proposed once within the preceding 5 calendar years; 

(ii) Less than 6% of the vote on its last submission to shareholders if proposed twice previously 
within the preceding 5 calendar years; or 

(iii) Less than 10% of the vote on its last submission to shareholders if proposed three times or more 
previously within the preceding 5 calendar years; and 

(13) Specific amount of dividends: If the proposal relates to specific amounts of cash or stock 
dividends. 

U) Question 10: What procedures must the <;ompany follow if it intends to exclude my proposal? (1) 
If the company intends to exclude a proposal from 'its:proxy materials, it must file its reasons with the 
Commission no later than 80 calendar days before it files its definitive proxy statement and form of proxy 
with the Commission. The company must simultaneously provide you with a copy of its submission. The 
Commission staff may permit the company to make its submission later than 80 days before the company 
files its definitive proxy statement and form of proxy, if the company demonstrates good cause for missing 
the deadline. 

(2) The company must file six paper copies of the following: 
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(i) The proposal; 

(ii) An explanation of why the company believes that it may exclude the proposal, which should, if 
possible, refer to the most recent applicable authority, such as prior Division letters issued under the rule; 
and 

(iii) A supporting opinion of counsel when such reason's are based on matters of state or foreign law. 

(k) Question 11: May I submit my own statement to the Commission responding to the company's 
arguments? 

Yes, you may submit a response, but it is not required. You should try to submit any response to us, 
with a copy to the company, as soon as possible after the company makes its submission. This way, the 
Commission staff will have time to consider fully your submission before it issues its response. You 
should submit six paper copies of your response. 

(I) Question 12: If the company includes my shareholder proposal in its proxy materials, what 
information about me must it include along with the proposal itself? 

(1) The company's proxy statement must include your name and address, as well as the number of 
the company's voting securities that you hold. However, instead of providing that information, the 
company may instead include a statement that it will provide the information to shareholders promptly 
upon receiving an oral or written request. 

(2) The company is not responsible for the contents of your proposal or supporting statement. 

(m) Question 13: What can I do if the company includes in its proxy statement reasons why it 
believes shareholders should not vote in favor of my proposal, and I disagree with some of its 
statements? 

(1) The company may elect to include in its proxy statement reasons why it believes shareholders 
should vote against your proposal. The company is allowed to make arguments reflecting its own point of 
view, just as you may express your own point of view in your proposal's supporting statement. 

(2) However, if you believe that the company's opposition to your proposal contains materially false 
or misleading statements that may violate our anti-fraud rule, §240.14a-9, you should promptly send to 
the Commission staff and the company a letter explaining the reasons for your view, along with a copy of 
the company's statements opposing your proposal. To the extent possible, your letter should include 
specific factual information demonstrating the inaccuracy of the company's claims. Time permitting, you 
may wish to try to work out your differences with the company by yourself before contacting the 
Commission staff. 

(3) We require the company to send you a copy of its statements opposing your proposal before it 
sends its proxy materials, so that you may bring to our attention any materially false or misleading 
statements, under the following timeframes: 

(i) If our no-action response requires that you make revisions to your proposal or supporting 
statement as a condition to requiring the company to include it in its proxy materials, then the company 
must provide you with a copy of its opposition statements no later than 5 calendar days after the company 
receives a copy of your revised proposal; or 
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(ii) In all other cases, the company must provide you with a copy of its opposition statements no 
later than 30 calendar days before its files definitive copies of its proxy statement and form of proxy under 

· §240.14a-6. 
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Amy M. Ridenour 

Chairman 

Via FedEx 

October 1 , 20 14 

Alan N. Braven11an 
Corporate Secretary 
Walt Disney Company 

THE NATIONAL CENTER 
~======~*~=-~====~ 
FOR PUBLIC POLICY RESEARCH I 

500 South Buena Vista Street 
Burbank. California 91521 I 030 

Dear Mr. Braverman. 

David A. Ridenour 

President 

RECEIVED 
OCT 0 2 2014 

ALAN BRAVERMAN 

Enclosed please find a Proof of Ownership lefte1~ ll·om UBS f-inancial Services Inc. in 
connection with the shareholder proposal.(()vic and Political Non-Discrimination 
Principles) submitted under Rule 14(a)-8 (Prr)posals of Security Holders) of the United 
States Securities and Exchange Commission's proxy regulations by the National Center 
for Public Policy Research on September 18, 2014. 

Justin DanhoC Esq. 

Enclosure: Proof of Ownership Letter 

501 Capitol Court, N.E., Suite 200 
Washington, D.C. 20002 

(202) 543-4110 *Fax (202) 543-5975 
info@nationalcenter.org * www.nationalcenter.org 



*UBS 
ViaFedEx 

October 1, 2014 

Alan N. Braverman 
Corporate Secretary 
Walt Disney Company 
500 South Buena Vista Street 
Burbank, California 91521-1030 

Dear Mr. Braverman, 

UBS Financial Services Inc. 
1501 K Street NW, Suite 11 00 
Washington, DC :;woos 
Tel. 202-585-4000 
Fax 202-585-5317 
800-382-9989 

www.ubs.com 

UBS holds 144 shares of Walt Disney Co. (the "Company") common stock beneficially 
for the National Center for Public Policy Research, the proponent of the shareholder 
proposal submitted to Walt Disney Co. in accordance with Rule 14(a)-8 of the Securities 
and Exchange Act of 1934. The shares of the Company stock have been beneficially 
owned by the National Center for Public Policy Research for more than one year prior to 
the submission of its resolution. The shares were purchased on October 29,2009, and 
UBS continues to hold the said stock. 

If you should have any questions regarding this matter, please give me a call. My 
telephone number is 202-585-5412. · 

Dianne Scott 
UBS Financial Services Inc. 

cc: Justin Danhof, Esq., National Center for Public Policy Research 

UBS Financial Services Inc. is a subsidiary of UBS AG. 
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Teamwork: Our Commitment 
to Each Other 

Fairness, Dignity and Respect 

Our Cast Members and employees are the 

cornerstone of our magic. We are committed to a 

work environment where everyone is afforded the 

dignity and respect that they deserve. We don't 

allow any form of harassment or discrimination 

on the basis of race, religion, color, sex, sexual 

orientation, gender identification, national origin, 

age, marital status, covered veteran status, 

disability, pregnancy or any other basis prohibited by 

applicable law. If you see or suspect any violation, 

or feel you, yourself, are a victim of harassment or 

discrimination, promptly report it. 

For more information, please consult the Employee 

Policy Manual or, if you work for Pixar, the Pixar 

Employee Handbook. 

We promote professional development. We are 

also committed to offering opportunities for Cast 

Members and employees to develop and advance 

professionally, in a manner consistent with their 

abilities. Any decisions related to hiring, evaluating 

performance, promoting, disciplining or terminating 

Cast Members and employees are made 

fairly, with discretion and respect for privacy. 

A Diverse Workforce 

Each of us is a valued member of the team. 

We embrace our multicultural workforce 

and tap the unique talents and potential of 

every Cast Member and employee to create 

superior products and services. To foster 

diversity, we: 

• Seek to attract and develop a workforce 

that reflects the guests and customers, 

business partners, shareholders, labor 

markets and communities in which we do 

business. 

• Maintain a workplace that offers open 

opportunities to all, recognizing individuals 

for their experience, performance, training, 

work history and potential. 

::,:-::-~t·:j; .·._:;:~>):?'"'.; 

"I overheard a co-worker 
use insulting language 
when referring to 
someone on our team. 
What should I do?" 

Language that is 
disrespectful of a 
person's race, religion, 
color, sex or any other 
protected class doesn't 
fit in a workplace that 
values diversity. If you 
feel comfortable doing 
so, say something to 
your co-worker to 
express your concern. 
If you don't, speak to 
your supervisor, your 
Human Resources 
representative or call 
The Guideline. 

"Ead• of us is a valued 
member of the team." 
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Our Commitment to 
the Community 

An International Presence 

We are dedicated to delivering quality products and 

services and cooperating with community leaders 

and members throughout the world to benefit local 

communities. While we are bound by U.S. laws and 

regulations and Company policy, we recognize that, 

as we grow, we are introducing not only a new 

Company, but often a new corporate culture and, 

perhaps, different business practices in countries all 

across the globe. We count on every Cast Member 

and employee to follow the letter and the spirit of 

those U.S. laws that may apply (for example, the 

Foreign Corrupt Practices Act) and maintain an 

awareness of- and sensitivity to and commitment to 

observe- differing legal requirements from country 

to country. 

If a local law conflicts with our Standards, comply 

with the local law. If a local custom conflicts with 

our Standards, comply with the Standards. If you're 

not sure, ask for help. 

Labor Standards 

We comply with employment laws in all 

markets where we operate. In addition, the 

Company's International Labor Standards 

prohibits the following in connection with 

the manufacturing of Disney-branded 

products: 1) child labor; 2) involuntary 

labor; 3) coercion or harassment; 4) 

unfair discrimination; 5) serious health or 

workplace violations; 6) interference with 

workers' freedom of association; and 7) 

the improper use of home workers. These 

requirements apply to the Company's own 

sourcing activities as well as to licensees, 

vendors, buying agents and production 

facilities involved in the manufactUre of 

Disney-branded products. 

The Environment 

We are committed to the protection of 

the environment and the conservation 

of natural resources. We fully comply 

with environmental laws and regulations, 

including those relating to disposal of 

wastes. In addition to complying with aH 

such applicable laws ourselves, we also 

expect companies and contractors with 

which we partner to do the same. 

·;;.,, :t;~~;- <:<~m!>tr; 
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As a Cast Member or 
employee you have 
a responsibility to 
take action when you 
become aware of 
potential violations 
of our Standards; this 
includes reporting 
environmental hazards 
or any other unsafe 
working conditions. 
Speak to your 
supervisor or contact 
The Guideline. 
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Charitable and Political Activities 

We want to foster good relations within the 

communities where we operate. You are 

encouraged to participate in local activities 

that address the needs of the communities in 

which you live and work and to participate 

as a private citizen in government and the 

political process, using your own money and 

your own time. 

Make sure your involvement in charitable 

or political activities is not prohibited by 

other Company policies or suggestive of 

anything improper, and do not use without 

specific authorization (such as is authorized 

by the Company's Matching Gifts program) 

any Company funds or resources to help or 

promote any charitable cause or political 

candidate or party. 

Note that the Company's Senior Vice 

President of Government Relations must 

approve any corporate contribution to any 

political candidate, any committee supporting 

any such candidate, any political party, 

any organization advocating on behalf of 

or in opposition to any such candidate or 

party organization, or any organization 

advocating on behalf of or in opposition to 

any proposition that is or is expected to be 

submitted to voters of a jurisdiction. 

'<:. [);·. ~,,,, !~·~::·;'~>~··, 
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