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UNITED STATES

sEcuRmES AND EXCHANGE COMMISSION

WASHINGTON D.C 205494561

November 16 2009
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ReC ved

09012745
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Roger Patterson
LU09

section____________
Managinc Vice PresidentJ Counsel

The Walt Disney CompaxiJ4J
blic

500 Buena Vista Sweet
AvaiIabili_________

I3urbankCA91521-0615

Re The Walt Disney Company

Incoming letter dated October 23 2009

Dear Mr Patterson

Thi.s is in response to your letter thted October 23 2009 conccming the

shareholder proposal submitted to Disney by William Steiner We also have received

letter on the proponents behalf dated October 28 2009 Our response is attached to the

enclosed photocopy of your correspondence By doing this we avoid having to recite or

summarize the facts set forth In the correspondence Copies of all of the correspondence

also will be provided to the proponent

In connection with this matter your attention is directed to the enclosure which

sets forth brief discussion of the Divisions informal procedures regarding shareholder

proposals

Sincerely

Heather Maples

Senior Special Counsel

Enclosures

cc John Chevedden

tJo

DMSON OF
CORPORATION FINANCE

ASMA 0MB Memorandum MO716



November 162009

Response of the Office of Chief Counsel

Division of Corporation Finance

Re The Walt Disney Company

lncoming.letter dated October 23 2009

The proposal requests that the board take the steps necessary so that each

shareholder voting requirement in Disneys charter and bylaws that calls for greater

than simple majority vote be changed to majority of the votes cast for and against

related proposals in compliance with applicable laws

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

proposal under rule 14a8i9 You represent that matters to be voted on at the

upcoming shareholders meeting include proposals sponsored by Disney seeking

approval of amendments to Disneys certificate of incorporation You alsO represent that

the proposal has terms and conditions that conflict with those set forth in Disneys

proposals You indicate that the proposal and the matterS to be sponsored by Disney

present alternative and conflicting decisions for shareholders and that submitting all of

the proposals to vote could provide inconsistent and ambiguous results Accordingly

we will not recommend enforcement action to the Commission if Disneyomits the

proposal from its proxy materials in reliance on rule 14a8i9 In reaching this

position we have not found it necessary to address the alternative basis for omission

upon which Disney relies

Sincerely

Michael Reedich

Special Counsel



DIVISION OF CORPORATION FINANCE

INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising under Rule 14a-8 17 CFR 240.14a-8 as with other matters under the proxy

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

and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In cormection with shareholder proposal

under Rule 14a-8 the Divisions staff considers the information furnished to it by the Company

in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnihed by the proponent or the proponents representative

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

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

the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

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

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

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

to include shareholder proposals in its proxy materials Accordingly discretionary

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

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

the company in court should the management omit the proposal from the companys proxy

material



The Company

Roger Patterson

Managing Vice President Counsel

ReistŁred tn-House Counsel

October 23 2009

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington 20549

Re The Walt Disney Company Notice of Intent to Omit Shareholder Proposal from

Proxy Materials Pursuant to Rule 14a-8 Promulgated under the Securities Exchange Act

of 1934 as amended and Request for No-Action Ruling

Ladies and Gentlemen

The Walt Disney Company Delaware corporation with its consolidated subsidiaries

Disney or the Company is filing this letter under Rule- 14a-8j under the Securities and

Exchange Act of 1934 as amended the Exchange Act to notif the Securities and Exchange

Commission the Commission of Disneys intention to exclude shareholder proposal the

Proposal from the proxy materials for Disneys 2010 Annual Meeting of Shareholders the

2010 Proxy Materials The Proposal was submitted by William Steiner the Proponent

The Company is advised that the Proponent is being represented by Mr John Chevedden The

Company asks that the staff of the Division of Corporation Finance of the Commission the

Staff not recommend to the Commission that any enforcement action be taken if it excludes

the Proposal from its 2010 Proxy Materials under Rule 4a-8i9 because the Proposal directly

conflicts with proposals the Company intends to include in its 2010 Proxy Materials In

additionthe Company is of the view that the substance of the Proposal violates the proxy rules

by containing multiple shareholder proposals and false and misleading statements Accordingly

the Proposal may also be excluded under Rule 14a-8i3 or if it is not excluded certain

statements in the supporting statement should be excluded

Pursuant to Staff Legal Bulletin 4D November 2008 we are transmitting this letter

via electronic mail to the Staff at shareholderproposalssec.gov in lieu of mailing paper copies

We are also sending copy of this letter to Mr Chevedden at the e-mail address he supplied

Pursuant to Rule 14a-8j this letter is being submitted not less than 80 days before the Company

intends to file its definitive 2010 Proxy Materials with the Commission

TILE PROPOSAL

copy of the Proposal and related correspondence is attached to this letter as Exhibit

For the convenience of the staff the text of the Proposal is set forth below

500 Buena Vista Street Burbank CA 91521-0615

Tel 818.560.6126 Fax 818.563.4160 roger.patterson@disney.com

Disney



U.S Securities and Exchange Commission

October 23 2009
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3Adopt Simple Majority Vote

RESOLVED Shareholders request that our board take the
steps necessary so that each

shareholder voting requirement in our charter and bylaws that calls for greater than

simple majority vote be changed to majority of the votes cast for and against related

proposals in compliance with applicable laws This includes each 80% shareholder

voting provision in our charter and/or bylaws

Currently 1%-minority can frustrate the will of our 79%-shareholder majority Our

supermajority vote requirements can be almost impossible to obtain when one considers

abstentions and broker non-votes For example Goodyear GT management proposal

for annual election of each director failed to pass even though 90% of votes cast were

yes-votes Supermajority requirements are arguably most often used to block initiatives

supported by most shareowners but opposed by management

The Council of Institutional Investors www.cii.org recommends adoption of simple

majority voting This proposal topic won up to 88% support at the following companies

in 2009

Goldman Sachs GS 75% James McRitchie Sponsor

Waste Management WMI 80% William Steiner

FirstEnergy FE 80% Ray Chevedden

Macys 88% William Steiner

The merits of this Simple Majority Vote proposal should also be considered in the

context of the need to initiate improvements in our companys corporate governance For

instance in 2009 the following governance and perfonnance issues were identified

The Corporate Library http//www.thecorporatelibrary.com an independent

investment research firm rated our company

Overall

High Governance Risk Assessment

Very High Concern in executive pay $30 million for Robert Iger

Aylwin Lewis who constituted 25% of our Executive Pay and Nomination

Committees was designated flagged director due to his

involvement with the board of Halliburton which had units that filed for

Chapter 11 Bankruptcy

We had no shareholder right to

Call special meeting

simple majority vote standard

Cumulative voting

Eight of our directors also served on boards rated or by The

Corporate Library

John Bryson Boeing BA
John Pepper Boston Scientific BSX
John Chen Wells Fargo WFC
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Judith Estrin FçdEx FDX
Monica Lozano Bank of America BAC
OriSmith NIKE NKE F-rated

Robert Matschullat Visa

Susan Arnold McDonalds MCD
The abOve concerns shows there is need for improvement Please encourage our board to

respond positively to this proposal

Adopt Simple Majority Vote

Yes on

GROIJMS FOR EXCLUSION

Rule 14a-8i9 Conflicts with Companys Proposal

Under Rule 14a-8i9 shareholder proposal may be omitted from companys proxy

statement if the proposal conflicts with one of the companys own proposals to be submitted to

shareholders at the same meeting

The Proposal seeks to change to simple majority voting standard all shareholder voting

requirements in the Companys certificate of incorporation and bylaws that call for greater
than

simple majority vote The Proposal implicates two requirements of the Companys Restated

Certification of Incorporation the Certificate and the Amended and Restated Bylaws the

Bylaws

The first is contained in Articles VII and VIII of the Certificate relating to business

combinations merger sale of all or substantially all of the Companys assets or purchase of all

or substantially of the assets of another entity with persons Interested Persons who hold

more than 5% of the outstanding shares of the Company at the time of the transaction Article

VII requires vote of fourfifths of the outstanding shares to approve any business combination

with an Interested Person unless the transaction is approved by the Companys Board of

Directors and ii majority of the members of the Board were members of the Board before the

In addition the Certificate requires the affinnative vote of the holders of majority of the voting power

of the stock of the Company entitled to vote generally in the election of directors in order to increase or

decrease the number of authorized shares as required by Section 242 of the Delaware General

Corporation Law Since change in this provision would not be in compliance with applicable laws we

do not interpret the Proposal as implicating this provision The Certificate also contains various

provisions relating to votes of separate classes of stock and these provisions require vote of majority

of shares of the relevant class outstanding These provisions are no longer operative however because

the separate classes of stock referred to in these provisions are no longer outstanding
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Interested Person acquired more than 5% àf the Coinpoilys shares Article Vifi requires vote

of four-fifths of outstanding the shares to amend Article VII

The second supermajority requirement implicated by the Proposal is the requirement in

Article of the Certificate and Article IX of the Bylaws relating to amendment of the Bylaws

These provisions require vote of two-thirds of the outstanding shares to aniend the Companys

Bylaws unless the amendment is approved by the Board of Directors in which case no

shareholder vote is required

The Board of Directors of the Company has expressed its intent to present to shareholders

at the 2010 Annual Meeting proposals to amend each of the provisions of the Certificate

implicated by the Proposal Specifically the Board intends to propose amendments to Articles

VII and VIII to reduce the percentage of outstanding shares required to approve transactions with

lnterested Personsand to amend this provision of the Certificate from four-fifths to two-thirds

This is the shareholder vote that is required for approval of certain transactions with interested

stockholders under Section 203 of the Delaware General Corporation Law Section 203 while

it differs in some respects from the provisions of the Companys Certificate is analogous to

these provisions and the Board has determined that it would be appropriate to adopt the voting

standard set for in Section 203

Second the Board intends to propose an amendment to Article of the Certificate and

ifthat amendment is approved by shareholders to amend Article IX of the Bylaws to reduce the

vote required for shareholder amendment of Bylaws from two-thirds of outstanding shares to

majority of outstanding shares The Board has determined that this level of approval is

appropriate to protect minority rights under the bylaws

If included in the Companys proxy statement the Proposal would conflict directly with

the Company proposals described above The Companys proposals seek change in exactly the

provisions implicated by the Proposal but propose different approach If the Proposal were

included in the proxy statement the results of the votes on the Proposal and the Companys

proposals could yield inconsistent ambiguous or inconclusive results For example if the

Proposal and each of the Companys proposals received majority of votes cast but none

received the number of votes necessary to amend the Certificate it would not be clear whether

the Company should take steps to implement the shareholders Proposal by submitting

amendments conforming to the Proposal at the next shareholders meeting or because the

Companys proposals did not pass the Company should conclude that there is insufficient

sujport for reducing the supermajority requirements so that submitting amendments conforming

to the Proposal to shareholder vote would be futile
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Alternatively ifthe shareholder Proposal received majority of votes cast and one or

more of the Companys proposals received sufficient votes to be adopted it would not be clear

whether there would be sufficient support for further reducing the super-majority requirements.2

The staff has consistently granted no-action relief in reliance on under Rule 14a-8i9

and its predecessor Rule 14a8c9 with respect to proposals in which an fi1rmative vote on

both the shareholder proposal and the companys proposal would lead to an inconsistent

ambiguous or inconclusive result See e.g Best Buy Co Inc.April 172009 Best Buy
AOL Time Warner Inc March 2003 First Niagara Financial Group Inc March 2002

Osteotech Inc April 24 2000 Gabelli Equity Trust March 15 1993 Fitchburg Gas and

ElectrIc Co July 30 1991 Best Buy involved substantively the same proposal as that

presented here As here Best Buy put forth proposals to amend each of the provisions of its

charter and bylaws implicated by the shareholders proposal The staff concurred that there was

basis to exclude the proposal under Rule 14a-8i9

For the foregoing reasons the Company believe it may properly exclude the Proposal

from the 2010 Proxy Materials under Rule 14a-8i9

Rule 14a-8i3 Violation of Proxy Rules Prohibited Electoral Tying

Arrangement

The Proposal is inconsistent with the unbundling provisions of Rule 14a-4a3

Under Rule 14a-8i3 shareholder proposal may be omitted from companys proxy

statement if the proposal is contrary to any of the Commissions proxy rules Rule 14a-4a3

requires the form of proxy to identify clearly and impartially each separate matter intended to

be acted upon whether or not related to or conditioned on the approval of other matters and

whether proposed by the registrant or by security holders As the Commission explained with

respect to Rule 14a-4a in Exchange Act Release No 31326 Oct 16 1992 the rule prohibits

electoral tying arrangements that restrict shareholder voting choices on matters put before

shareholders for approval.t

The Proposal asks shareholders to vote on whether to ask the Board to take steps to

change each shareholder voting requirement in our charter and bylaws that calls for greater

than simple majority vote The Proposal does not identify the provisions affected by this

request but as described above the Proposal implicates two distinct sets of provisions in the

The situation is further complicated by the fact that the shareholders Proposal encOmpasses more than

one change to the Certificate while the Companys proposals will address each change separately so that

it would not be clear whether vote for the shareholders Proposal expresses support for both changes or

just one of the changes We address this as separate ground for excluding the Proposal below
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Companys Certificate and By1aw One dealing with business combination transactions with

interested persons the other dealing with amendment of the Companys Bylaws The Proposal

does not give shareholders the opportunity to distinguish between these two sets of provisions

Their choices are therefore restricted to voting for both changes or against both changes

However these two sets of provisions may not be viewed equally by sharehQlders

shareholder may very well approve reduction to the supermajority provision for shareholder

approval of bylaw amendments but disapprove of reduction to the supermajority provision for

shareholder approval of business combination transactions or vice versa The Proposal does not

give shareholders the opportunity to vote for one change and against the other.3

In similar situations in which the proponent has not stated the proposal in way to

satisfy the single proposal requirement in Rule 14a-8i3 the Commission has agreed to the

exclusion of proposals that dealt with single general subject matter because they presented two

separate proposals See HealthSouth Corporation April 2006 exclusion of proposal

presenting two amendments to two separate and distinct provisions of the companys bylaws

even though both amendments related to the size and composition of the board of directors

Cenfra Software March 31 2003 exclusion of proposal that consisted of two components

related to director independence Fotoball Inc May 1997 exclusion of shareholder

proposal recommending amendment of the companys Certificate of Incorporation Bylaws or

governance policies to impose various requirements relating to director compensation and stock

ownership Here the Proponent is attempting to satisfy the single proposal requirement of

Rule 4a-8c by artful wording but in doing so he restricts shareholder choices in contravention

of Rule 14a-4a3

For this reason the Company believes it may properly exclude the Proposal from the

2010 Proxy Materials under Rule 4a-8i3

Rule 14a-8i3 Violation of Proxy Rules Materially False and Misleading

Statements

As the Staff explained in Staff Legal Bulletin No 14B Sept 15 2004 Rule 4a8i3

permits the exclusion of all or part of shareholder proposal or the supporting statement if

among other things the company demonstrates objectively that factual statement is materially

false or misleading

Of course if the Proposal were bifurcated to address the two questions separately one of the proposals

would violate Rule 14a-8c which limits proponents to one proposal for particular shareholder

meeting
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In this regard we request that if the Staff does not concur in the exclusion of the

proposal in its entirety for the reasons set forth above the Staff concur with exclusion of the

fOllowing sentenQe of the supporting statement because of the numerous inaccuracies it contains

Aylwin Lewis who constituted 25% of our Executive Pay and Nomination COmmittees was

designated flagged director due to his involvement with the board of Halliburton

which had units that flied for Chapter 11 Bankruptcy The false and misleading elements of this

statement include the following

Mr Lewis is one of five not four members of each of the Compensation

Committee and the Governance and Nominating Committee which are

misnamed by the Proponent the Executive Pay and Nomination

committees

The Corporate Library to whom we assume the Proponent is referring

though this is not specified nowhere describes flagged director as

problem director

The statement fails to note that the bankruptcy referred to as basis for Mr

Lewis being flagged director was 2004 prepackaged Chapter 11

proceeding settling all open and future asbestos- and silica-related claims

against certain Halliburton subsidiaries.4 By omitting these details and stating

that it is the basis for considering Mr Lewis problem director the

statement falsely implies that the proceeding evidenced some failure of

business judgment upon the part of Halliburtons directors when in fact the

proceeding constituted nothing more than mechanism for the efficient and

effective resolution of asbestos- and silica-related claims The statement also

implies that Mr Lewis .is currently member of the Board of Halliburton

though he has not served on the Board of Halliburton since 2005

See Note 10 to the financial statements contained in Halliburtons Annual Report on Form 10-K for the

year
ended December 31 2008
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For this reason the Company believe it may prOperly exclude the referenced sentence of

the supporting statement for the Proposal from the 2010 Proxy Materials under Rule 14a-Si3

CONCLUSION

Based upon the foregoing analysis the Company hereby respectfully requests that the

Staff confirm that it will not recommend enforcement action ifthe Proposal is excluded from the

Companys 2010 Proxy Materials or altemativel ifthe referenced sentence of the supporting

statement of the Proposal is excluded Please do not hesitate to call me at 818 560-6126 or by

return e-mail if you require additional information or wish to discuss this submission further

Please acknowledge receipt of this letter by return e-mail

We request that you transmit your response by e-mail to the undersigned at

Roger.PattersonDisney.com and understand that you can transmit your response to the

Proponent through Mr Chevedden.at HSMA ernoramM-O7-16

Thank you for your attention to this matter

Sincerely

Roger Patterson

cc John Chevedden

William Steiner

Attachment Exhibit Proposal and correspondence



William Steiner

HSMA 0MB Memorandum M-O7-16

Mr John Pepper

Chairman of the Board

The Walt Disney Company
500 Buena Vista St

BurbankCA9l52l

PH 818 560l000

FX 818-560-1930

Rule 14a-8 Proposal

Dear Mr Pepper

submit niyttaehed Rule l4a8proposaI in support of.the long.-term.performance.ef.ouz

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

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

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

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

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

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

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

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

RSMA 0MB Memorandum M-07-16

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

exclusively

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

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

promptly by email

Sincerely

_________ 1AJJL/f// 4/
William Steiner Date

cc

cc Alan Braverman Alan33ravermanDisney.com

Corporate Secretary



Rule 14a-8 Proposal September 14 2009

Adopt Simple Majority Vote

RESOLVED Shareholders request that our board take the steps necessary so that each

shareholder voting requirement in our charter and bylaws that calls for greater than simple

majority vote be changed to majority of the..votes castfor and againstrelated proposais in

compliance with applicable laws This includes each 80% shareholder voting provision in our

charter and/or bylaws

Currentiy 1%-minority can frustrate the will of our 79%-sharebolder majority Our

supermajority vote requirements can be almost impossible to obtain when one considers

abstentions and broker non-votes For example Goodyear GT management proposal for

annual election of each director failed to pass even though 90% of votes cast were yes-votes

Supermajority requirements are arguably most often used to block initiatives supported by most

shareowners but opposed by management

The Council of Institutional Investors www.cii.org recommends adoption of simple majority

voting This proposal topic won up to 88% support at the following companies in 2009

Goldman Sachs GS 75% James McRitchie Sponsor

Waste Management WMI 80% William Steiner

FirstEnergy FE 80% Ray Chevedden

Macys 88% William Steiner

The meritsof this Simple Majority Vote proposal should also be considered in the context of the

need to initiate improvemetits in our companys corporate governance For instance in 2009 the

following governance and performance issues were identified

The Corporate Library http//www.thecorporatelibrary.com an independent investment

research firmrated our company

Overall

High Governance Risk Assessment

Very High Concern in executive pay $30 million for Robert Iger

Aylwin Lewis who constituted 25% of our Executive Pay and Nomination Committees

was designated Ttflagged director due to his involvement with the board of

Halliburton which had units that filed for Chapter Ii Bankruptcy

We had no shareholder right to

Call special meeting

simple majority vote standard

Cumulative voting

Eight of our directors also served on boards rated or by The Corporate Library

John Bryson Boeing BA
John Pepper Boston Scientific BSX
John Chen Wells Fargo WFC
Judith Estrin FedEx FDX
Monica Lozano Bank of America BAC
Orin Smith NIKE NKE F-rated

Robert Matschullat Visa

Susan Arnold McDonalds MCD
The above concerns shows there is need for improvement Please encourage our board to

respond positively to this proposal

Adopt Simple Majority Vote

Yes ou3



Notes

William Steiner sponsored this proposaL

The above format is requested for publication without re-editing re-formatting or elimination of

text including beginning and concluding text unless prior agreement is reached It is

respectfully reqæested .that.this proposal be proofread before it is published in the definitive

proxy to ensure that the integrity of the submitted format is replicated
in the proxy materials

Please advise if there is any typographical question

Please note that the title of the proposal is part of the argument in favor of the proposaL In the

interest of clarity and to avoid confusion the title of this and each other ballot item is requested to

be consistent throughout all the proxy materials

The company is requested to assign proposal number represented by above based on the

chronological order in which proposals are submitted The requested designation of3 or

higher number allows far ratification of auditors to be item

This propoal is believed to conform with Staff Legal Bulletin No l4B CFSeptember 15

2004 including emphasis added

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

companies to exclude supporting statement language andlor an entire proposal in

reliance on rule 14a-8i3in the following circumstances

the company objects to factual assertions because they are riot supported

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

misleading may be disputed or countered

the company objects to factual assertions because those assertions may be

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

directors or its officers and/or

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

shareholder proponent or referenced source but the statements are not

identified specmcally as such

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

these objections in their statements of opposition

See also Sun Microsystems Inc July 212005
Stock will be held until after the annual meeting and the proposal will be presented at the annual

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



FISMA 0MB Memorandum M-07-16

o4a
Septezæbet 14 2009 snbnhtting proposal thr consideration at the Companys 2010 nnuai

mdelnig of stotkholders regardhg simple majofit vote

V14 have confinnçd that YOU meet the eligibility requirements for submitting proposal set forth

tt Me 14a-ttot4 exeepriManvMtasre detntnrettt ysi are nntaregttred hoidetof

sharea and YOU have nt complied with the requirement of Itule 4a-8b2i that you provide

isiften st4teniçnt from the recofil holder of shares you benefcithly owh venfymg that you

continuously held seeUritie of The Walt Disney Company for at least one year Aa required by

Ride 14a4acl you shoubi provius with this statement within 14 days of your receipt of tins

1$
Roger Patterson

cc Thfn tiiavedden

Arutd tà4kse.nailJir Su i4tKitd Fo

Ma QVKMWICFfl.Ujfl



Patterson Roger

From FISMA 0MB Memorandum M-07--16

Sent Friday October 02 2009 fbl AM
To Patterson Roger

Cc Atan Braverman

Subject Rthe 14Æ-8 Broker Letter-DS

Attachment CCE00000.pdf

Mr Patterson

Please see the attached broker letter Please advise whether there are now any rule 14a-8 open

items

Sincerely

John Chevedden

cc William Steiner



Date
OCP01

To whom it may concern

Asintroducinflrokerfortheaccountof fti ian
account nuzlibekSMA 0MB Memorandum M-07-lheld with National Financial Services Corp

as custodian DJF Discount Brokers hereby certifies that as oldie date of this certification

MtLtAvnS6etnr isandhasbeenthebeneficialownerof -irco

sharesof tJcjf hist La
worth of the above mentioned security since the followIng date also having

held at least two thousand dollars worth of the above mentioned security from at least one

year jtor to the date the proposal was submitS to the company

Sincerelyc

Mark Filiberto

President

DJF Discount Broken

198 Marcus Avenue Suite 014 Lake Succas NY 11042

516328-2600 .8006%-EASY www.dildis.com Fax Sff-328-2323

16

DISCOUNT BROKERS



Patterson Roger

From Patterson Roger

Sent Monday October 05 2009 1107 AM
To olrnsted

Subject RE Rule 4a-8 Broker LetterDlS

There are no additional.procedural items under 14a-8 questions through

From olmsted FISMA 0MB Memorandum M-07-16

Sent Friday October 02 2009 755 AM

To Patterson Roger

Subject Rule 14a8 Broker Letter-DIS

Mr Patterson

Please see the attached broker letter Please advise whether there are now any rule 14a-8 open

items

Sincerely

John Chevedden

cc William Steiner



JOHN CIIEVEDDN

FISMA 0MB Memorandum M-07-16

October 28 2009

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

iOOFStreetNE

WashingtOn DC 20549

The Walt Disney Company DIS
William Steiners Rule 14a$ Proposal

Ladies and Gentlemen

This responds to the October 23 2009 no action request At this point the proposed company

action is purely speculative For this reason it is requested that the staff not grant this no action

request

The cOmpany in effect claims that if the company had six supermajority provIsions that

proponent must spend six years to address the supernmajority topic

Additionally the company does not dispute that Mr Lewis was one of four members etc

during the time period specified in the rule 14a8 proposal The company does not dispute that

The Corporate Library term flagged director replaces the problem director term and that the

current definition of flagged director includes the word problem

The company parsing of words on bankruptcy is addressed by the following text hcluded with

the proposal

This proposal is believed to conform with Staff Legal Bulletin No 14B CF1

September 15 2004 including emphasis added

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

companies to exclude supporting statement anguage and/or anentire proposal

in reliance on rule 14a-8i3 in the following circumstances

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

misleading may be disputed or countered

We believe that it is appropriate under rule t4a8 forcompanies to address

these objections in thrstatements of opposition

For these reasons it is requested that the staff not grant
this no action request It is also

respectfully requested that the shareholder have the last opportunity to submit material since

the company had the first opportunity



Sincerely

cc

William Steiner

Roger Patterson Roger.Pttersondisney.cOm



Th Compmy
__

00b 23.2009

1LSecuie and ane Commission

D.hskn tc rporition Mie
QflfChiefCoun1
IOU N.E

WLbkn I1C 20549

rt W41 Dmiy pan 4ic olhitcrn Omit Sh rdioldu- Propos1 from

Pnw Matcrab wsurnt to Rule 14a$ Promulgated under the Securhe Exthangc Act

of J9.34 .a ended gques tbr I-Ac.itin

Ladies and Gentknie

The Welt Dte Compin Dclnwirc eorporatton with its con hdated subdrtres

ot the 4Company ilmtius letter under Rule t4a under the SeuJn12c5 and

Laie Act 1934 amended the hnge Acts to otfs th Seiun eand

Commiision tthc mmsson of Di nes rnienuoi to dudc slwrdiokkr propoJ the

Propual from the pro materials for D1flei 2010 miual Meeting of Sebolders the

2011 1Y hbri3ls The Popua1 was ibjrnttd by Wfln ein ithe Ptopoicut
Th Compan is ad scd that th Proppnent is bung reprcscnu.d by Mi Echo heedden The

Company asks that the staft of the Dt iton of Corponaior Finance of the ommicson the

Szifl not romrnend to th Cemmssion thai uty enlorcemenL LuM he taken ifii

the Proposal from its 2010 Proxy MaterLis under Rule l4a.Sii9 hecaue the Proposal directly

.oiifi with proposals toc tiupan rrttertd to aiclude it 2011 Prosy rtits In

addinon the Compioy is of the ii that the substance ci th Propisal ioats thc proxy ruk
by cintirnmg multipk shartholder proposiIs and thlse and mtsieadmg tatcnicnts Accoidmgly

the Propisnl nay ako be eduded uflder Ride l4a4t3 if it is not eduded ctrtao

ttenwts in ib pporg statement sboIdbc.ecchtded

Puat Stall Legal Eufleim 41 200 we are winsrnitung tins letter

via eEeetronc mail to the Staff at harehok1c prop lsieegov rn lieu of ma pipet .opes

We are also sending CO of this letter to Mr Chavedderi at the einnl address he snpphcd

Pumutnr to Rule 14a$Q dits letter is being subrnnted not lass than tl days before the Company

mtcndstc file its dcfmth 2010 Proxy Maternth with the Commission

copy of tbe Proposal and related correspondence attathcd rio this letter is Thththit

tli test cil1L 11 sŁfth bei
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Adt Simple Mjority Vote

RESOLVED eloJderreet that our board take the tep nee ry that

hrehtlr vitrng rCqulrernent our tharier ard bylaws that et11 for rrthan
s3rnpk inonty vote be changed to mAJority of thc votes cast for and att retated

ropo1in puie with hableiàws ThiS ineiudŁs.eaTh 0% shareholder

voting prnvision ow- teraWor byws

Ctrrnty l%ioority can fnistrate the w8 of out 79%areholdern1ajbrity Our

upcnuajority vote quremeits can be ahtiot impossible to obtain when one considers

ud kern For exampie OOdyer O1 ement propoaJ

trannual vlcction of etdi director fakd to pa ecn though 9D of votes cast were

yesvotes Superrnajortv requtrement are arguably niost often used to hok Iivt

suptedb st sha bnt opposed.by mataetn

The Cotucil ft liutlOndi liwestocs WW en or nen4s adoption ol snnpk

nujony young This proposat topic won to S% support at the following compuue
in 2009

Qidxnan SathsOS cddthchie Sponsor

Waste Managemein WMI O% Witharn Sterner

FrlEnrrFE 0O ay Ctevedn

Macys S83 William Steiner

The imnt of ehis Simple Mjontv Vote prooal shonLi tho bc co iecrcd in the

ontrt of the need ta initiate improernen1s in our eompimys corpovite oveimizce Rir

Lnbtate rn 2009 Lh foilowmg goi-emance and
perforr aric suc ert identified

the QqiQriuie itnarv htw /www thccorpomtehbrarv cony in ndpuilen1

investment rctharch tirm doiircdrnpny

1Y Overall

Owerninee iik .Asrnent
Vci-y Fhb Concenf in ececuttve pa miltion irRhert IgT

Ayhvui Lewis vJo onst3tfle4 35% ot our utre and Nommation

Commiteee wa dgitaid fhggcd Iprnblcnij direcror ttue to his

involvenint th the board ofHalhburtori wiich had unn that fiLed br

Chapter II aankruptev

We had sharehcldernght to

Call special methn
simple majority vote standard

Curnu tng
tight ot OUr direetors also ed on boaids rated JY ni by he

Corporate Library

John yson JothigBA
khn Ikppcr Boston Sciennfic SX
Join Chen Wetla targo Wit
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Judith FcdEx FDX
Monica Lozano ajtk oF America BAC
Odn Smith N1K1 NKE1 F-rated

Robui Maisehuilat Visa

Susan Arnold McDoiakLs MCI
The above concem thow there is need for improvement Please encourage our board

respoud positiv ly this proposal

Adopt Simph Mjoritv Vote

Yes on

GROUNDS 1OR FXCLUSON

Rule Ha S.ffl91 CotflJiCompam Proposal

Under Role l4a.t shirehokler proposal may be omitted from compriy proxy

stiienient irihe pwposal eonflicts with ore at the compny own proposals to be submitted to

shareholders at the same

The Proposal seeks to chrege to is simple mjority voting stamiard afl shareholder voting

req emeals in the Cornpany certificate of incorp 1ItO axI byhrws that call for reter thati

simp majority vote The Proposal i.rplitcs two rcquirernc of the ornpany Rsited

Cemiicaiw of Incorporation the Ceriificate and the Amended and Restated Bylaws the

Blaws

The 3rst is contahied in Arkle and VEU of the Certificate iatiri to

bition mu.ger sale of all or ubsrantiaty aU of he Compui us ts arpurcha olall

or substantially of tjie ssetc of another ntity with persons interested Per ns who hold

rnore thati 5% of the outstandin shares uf the Compaov tt the lmc of the transaction ArmJe

Vii requires VOIC ti roIilThs of the outstanding shares approve ny in comhinaion

wiih un iblerested Person unless the transaction is ttpprovecl by the Companys Board or

Directors and ii majority of ihe members of the Board were nembers of the Boirdhetrc the

Tn addiuon the Cerfkatc iuircs the affirmative oL if the hotdcrc of iwsjorhv of the votirtg power

of the stock otthe Coinuiiiy entitled La neraUy in the ekcion of directors ord to increase or

decrease the nu bet of authoriied hatei as reqtifred by tion of The De3awar Cienerd

opoIutioi Law since thrn in th provkion would not in compliance wtb applicab aw we

do at Iterpret
le Proposal as impheatiug this provi ion Certificate also contains varioim

lr rla1in to otes of sopaite etas.sc ofstock and these pivisions reqnhle voth of majan
ofhares oIthe nekwant iass outstanding These prnvisions are no krer Operative hn evci- bee

tk 8cparLie isc orsiok referred to hi these
provisions no Ion tr out tnd in
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Irtre-s.ed Pe-oii equired more than Qf the Companys shures Article VIII reqnres vote

of four-fl Iths of outstandh the shares to am id Article VII

The ccond supermajodty uirenent impheated by the PropoaI is the requirement in

Aflc1e ot the Crtt1ictte and Artide IX of the 3vbw reLLling to ameiidniein of the By1ws
Thc provi ions requhe vote oft o-thirds of outstanding shares io nind the Companvs

fytaws witess the amendment is approved the .I3rd of Directors in shkh case no

shareholder vote requirl

The Beard oJ tOrs of the Company has expressed its in to present to shareholders

at the 2010 Anrrnai eting propeats to amend each of the provisions oFihe Certe
implicated by the ProposaL Specifically the Board interd to propose amendments to Articles

VU and Viii to reduce the perceitare of outstanding thares required to approve rratisaetions with

Interested rons atul to mend this provtsion of the Certifcat..e fotn four-fttThs to two thirds

This is the slmreboldor so that is requited tor aprovat of certain transactions with tet ted

stockholder tmder Section 203 of the DeIawre Geneini corporion Law Section 203 while

it thfkrs in some respects .FrOrYL dc provisions of the Companys Certi cate aons to

these previh os unJ the Board has deternthied that would be appropriate to adopt the vtin
Landard set or in Secthm 201

Second the Boatd iitnd propose an amendment to Article the Certitic ant
that am ndment is approved by shareholders to anend rtick IX of the Brlaws to reduce the

vote required ibr xhardiolder amendmeru olBy Laws from two-thirds ofoLn -tanding shares to

msjority ci utstand shares ThL Board has- L.k rrmn iha this vel of approval is

appropriate to protect runork rights under the bylaws

If included in the Comprm prosy uThment the Proposal would con fldreetly with

the Company proposals described above The Companys ptoposl5 seek change in cxacdy the

provisions implicated by the Propo but propes differen approack If he Proposal ere

iefuded the proxy statement the results of the votec Proposal md the Companys

proposals enu yiJd osisteru ambiguou or mconctusne results or eamp1e if the

Proposal and each of the Company proposals reeeh-ed majority of votes casL but none

received the number cit vows lecs5arV to amend the Certklicate it veuId not be clear whether

the Company should take steps to tmplement the areholders Propoal by subnuttin

rnnendnwrits conforming to the Proposal at the next shareholders ineering or heeaus the

Compartys proposals did not pass the mpany shouLd conclude that there is msufficient

support for reducino the supermajottv tquirements so that suhmiuin am ndments conftrming

to the Ptopocd to shareholder vote would be futile
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Altcmathely if the sh reholder Proposair eeive1 majority of otes cait iind onc or

more of the Companys proposals received .stiilicicnt voles to he ped it wnutd nor be clear

whether thcrc wouLd be stfflcient support for further dreing the super majority requiremvnts2

The stafT ha conIenUy granted no-acuort relief in reliance on undei Rule 44ii
and itt predeeeor Rule 4nc9 with respect to proposals in which an aftirmative VOte Oil

both the shareholder px1and the companys proposal would lead to an wconistent

mbuots or inconclusive reü1i See e.g Bei thy IneAprii 17 2009 riyl
AOL Time Uwn tMarch 2003 jfrt Vicigra Ffiancia/ craup /w March 2J2

hc April 24 2000 theW Equity Thist March 1993i Fit eburg
flecric cc July 30 1991 BesF B.iy involved svbtantiveEy the same proposal as that

preseored here As here Best I3ty put forth proposak to amend cah of the pruv of its

charter and by1a mplicatcd by the shareholders proposal The staliconcurred that there was

to exclude the proposI unKr Rule t4a i9.

For the fbregoin.g reso the Company believe ir imtv properly exdude the Pposal

from the 2010 Proxy Matcrials under Rule 14t-8i9

J4o-8i3 Violarion o1y Rules Prohthed1ecral Tvin

Arraemenr

The Proposal is ineonistent with the unbuadhug rovisa as of Rule 14a-4a3
Under Rule 14a-8i3 rr sharehoider proposal ma be omitted om companys proxy

statement the propoaI is Ontr4ry to iny of the Commith pro rules Rule l4-4aX
requires the fortri of TOX to idciiUiy clearly aod impartially each epar ic matter intended to

be acted upon whether or nor related to or nditioned the Lppn1 of other mattes ar

whethe proposed by the rgistrant or by ecuthy olders As the ommJ ion erp .iiicd with

respect to Rule 14a-4a in 11eiange Act Release No 132t% Oct 16 i92 the rule prohibits

electoral tying arrangements that restrict shareholder voting choices on matters put before

sharehoLders for approva1

The Proposal asks shareholders to vote on whether to ak the Board to rake steps to

change each sharho1der voting requirement ni otn- charter rnd bylaws that calls tr gruter

thafl simple majority vate fhe V.rtposal does not ident the prwiss afkctcd by this

rcquist but as described above the Proposal implicates ho distinct sets of provisions rn the

he itwrtion is frrthercomphcaiJ by the et that the shareholders Pmpod encompasses more than

ne ehanjio the Certflicate while Companys proposals will iddress cch ehange separately so that

woULd not be dear whellier vote tor the sharehddari Propo cpresse support fr both hanes or

iiit ne Ith c.h ges We acidr this as eprrrte rQLmd for ecludn the Pi poscil be ow
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Co.rnpany Cerificne and Bylaws one dealing with business combination 1ruisactions with

in1etted pcrsons the other dealing with amendment of the Companys ylaws the Proposal

does not give tho.krs the opportunity to diiingiish been these IwO ets of provisions

Their hes arc therefhr restricted to voting for both dates or against both chantes

Howeer. these tv sets of provisions mIy not be vcwed cqua1t by sbarebWder

shateholder may sery weli approe thLction to the supermajnt- provision for shrehoder

approval of hylw rnnIknents but dsappiüw of reduction to the superoicijorliy provision J.br

sbreho.dcr approval ol bsine combination tmnsactiozts. Or Vied versa The Propos does not

give sharebokkrs the opportimity to iote fir one change and agamst the other

in mhr tituatious in which the poponetit has not stated the probosal in way to

satisfy the singie oposr requirement in Ruie 4a-$i3 the Comnuss ion hs g-ecd to the

exeJuon of proposals
that deat with genual sublect matter because they presented nwi

separate proposals 8e IIeoIhnsh Ci -atai April OO6 exclusion oa proposal

peuIng two amendments to to epirte and distinct provisioit othe companys bylaws

even though both umeadments related to the size and composition of the hoird directors

enfra iwre March21 2003 exclusion of proposal ths Lonsisted of two compoaeni

reIatd to director endencc Pótcbali Lrc Ma i97 exclusion of shareholder

proposal reommvnding arnendniem the company Certilkate of Jneorporation Bylaws or

gocmance polk to nnposc various requiremenr relating to director compensation and Ielc

ownerthip Here the Proponent att mping to catisfy the ingle proposal requirement of

Rule l4ac by artful wording but in doin so he reriets sharehokier choices in tontravenlion

of RiL 4a-4aX3

For this reason the Campny believes it may pnopedv e1ud 1h Propasal frotu the

2010 Irov Matertal under Rule 8i3

Jujj Viohtion at Pro jc MattriaU rake and ich
Statements

As the SialTexplain Siq/f ga Bullerin NB Sept 2004 Rule 14a8i3
permits the exclusion of all or part of diareholder proposal or tb tppvrhimj statement if

among other things the company dean strares objectively that factual statement is tateriilly

ar rnislcadtng

Olcourse if the- PrupDsal were bifurcated to addtss the two qL tOTS sepamely one of the ptpasaI

wuEd vite Rule lIa-e which limits pt aatnts to one prpod for prttcuEai harhlder



13 Securities and Cxchange Commission

Oetober 2L3 0O9

Pag

itt ths regard we requect that it the Staff does not concur in the exclusion ofthe

proposal in its entirety tbr the reasons et thrth above the Staff eoncurkh exclusion of the

foiLowin ettcncc of the supporting stUment because of the ictus ceitracies it contains

Ayiwin Lewis who coiurftuted 2o of our Executive Pay and Nomination Committees was

designated tbgged Eproblemi thrector due to his invohcment with the board of Hn11ibuton

which had units that tiled for Cpter 11 Bankrnp1cy The false and miskadin ekrnents of ths

stacmenit mnctud the IL Uowing

Mr Lewis is one of five not Ihur members of each of the Comensmon
Committee and the Governance and Nominarir Committee which are

misnamed by the Proponetu the Executive Pay and Nomitntion

The Corporate Librar to whom we assume the Proonerit is referring

though this is not specified nowhere e-ihcs flaggcd director

probIem director

The staLetnett tiIs to note that the aokriey refen-cd to as basis Ihi- Mr
Lewis being fld.ed director was 2804 prepackaged Chapter

preedittg senlin nil open and fiutue asbeio- and silica-related eaims

ajnflst certain Hamburton subsdiaries.4 By omitting these de its and sttting

that the basis for considering Lewr probl Jir etor the

4ement thlsr4y implies thai the proceeding evidenced ie tiiIur

business jmen upon the part of Flaltihi nons directors when in fact the

pTOCcCdIWI consttutd nothiug .rnor than mcchanir fbr the Lt icie nwJ

eetre resoJuion ol asbestos- and sthca-related claims The srattmun also

iiripflcs that Mr Lawis is ctirrently member of the ioard ol llnHihuron

thouh he has not served on the l3oard of Hathburton since 2005

Str Noti to th linatici statements contained in FtlIihutton5 Annual Repon on Form kit- the

cr ended December
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For this reasou the Compatn believe ii tnay properi exciuth the reieneed sentence of

the iuppodit1g iatemtnt for the Puposal from the 2011 Proxy Materials under Rule i4aiX3

CThCLL

flase-d upim the foreotn2 anolysis the Company hcathy reeWbl1y requests that the

SILIf confirm Lieu it viIl not re-commend enibreement action if the Proposal is e-cckided from the

nmpanY 2010 Proxy Materais or alternatively if the refttencS senFenee ufthc supporting

statement of the Propoal is cchtded Please do not besitate to call me at 51 5605126 or

return email ifyou recpiire additiurnl infonnation or sh todnicuss ibis submission further

Please ackriov ledge rccipt of this Ic Kr by return e-mail

We tcqucst that you tnmmic your response by c-mail to the undrsigrzed at

RegcrPattcronLisneyxvm and understand that you can trsnsniIt your tespense to the

Prortotteat hroueb vjr Chevedden z4tlsMk 0MB Memoranoum 0-07-16

Tha..ik vutt br your cltCefltiOfl tius mutt

Sineenjy

PJ4

itern

.iuhn Chc\.k.dd ni

William Stjper

ttaclmient Fxlntht iroposcu and rcsqomkm
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Mr John IL Pepper

Chairman of the Bcatd

The Walt Disney Company
500 Buena Vista St

Burbath CA 91521

PH 818 560-IOOD

TX 818-560-1930

Rule 4ci4 Proposal

Dear Mr Pepper

sthrnit my4ttachcd Ru- 14u4 proptsaY in support of the iong-term pwibrmattce-oimir --

vmany My proposal jc for the nect snnua darehojder meeting intend to me-trt Rule 14a-S

rccpwexnLuts inclucnrtg the continuous awnership of the requirS stock v31u0 imtij atior the date

or the respectiise shatehokkr moetng My submitted formal with the shatholder-supplied

tnrrhsis is ntendcd to be used for definitive proxy publlenion bk my proxy for John

Chevedden and/or his desqpiee to forward this RLIe 14a-8 proposal to the rompany and to act on

roy
stIf regrdHg this Rule 14a-S ptposaI au.dfbr modification out for the forthcoming

shareholder meetina before during ind after the fortItontin sharenolder mecting Please direct

all future comniuntcztflons rcgrding my rule 14a4 nposal to John Ubaveuden

C5ip 0MB emo andum 1-7-16

IICUItBLC roirp end vcritiahfr eornmunictsus Pke identily this proposal as my propose

exclusively

Your consloeradon 4n4 the consideration of thd Bd o1DNecior is apprcuutecl ia support of

the long-term perf-rxnance
of OUT campany Ploae acnowleke receipt of my pronsai

prOPtY by emaiL

Sincerdy

it4L iL/ .r/
William Stcmcr Date

cc

cc Aba l3ravcmtaa -Atari Urwcnuur44Disncy.eorn

Corporne Secretory
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3MtSimp1eMajotty Vote

RESOLVED Sb rehoder rqtI our board ftJe the stcs necessary so that acb
sharehoider oirn wrncnt in rnrÆarter ad by1aw tbit cTh trgrter th.m snpi
niajonty be bagd aititjonty of the votes cast for niid aint related propcas it

compliance with pplieb1c This mdiides eaci 80% sharellder votn8 vtsion in our

thtter dkr.hylas

Curnt1y lhnunony can 1ustrate the our 79 sharÆoioiity Our

supermaorty vote requi aint can be ahmt Impossbk 10 obtrn wter one eonsidet

abtntons and broker iiot-vois For cxainpic Goodyear gemt pJepol for

anmial ckton of cach director fai1e to po e.en thotgh 90% of votes cast were yesvotes

Supermaprity eq enicnt are arguably rnnt iid to bk initiatmcs supported by mosibpdbe
flCouncil of ins tmna Itwestors ww cu org recorenend adoption mp1e mjonty
otrng Ths ptoposal topic won up to 88% stpport at the foliowin comparncs uiO9

Goldman $h OS 75% James icRitehre Spottsor
Wst Minagement WMI O% WilJam Steiner

FmstEriery O% Ray Chevedden

Macys 8% Willa Steinei

The tnnt of this Srnpte Majutit Vote ptoposal should also be conidem1 the conWt of the

eed 10 nii1ate imprwemnra our rntys corporate goverzlarce- kir lnace 2009 the

thlloog overnauce an4 xmauce issues were

fbe Coqxrste Library an independent emei4
research fimi rated otir company

OveralL

Htgh Governance Risk Assessment

Yry high Concern in exeetitre pay $30 unihon fr Robert lgc
Ajwm Lewis who ontituted 25% Iour Executive Pay and Nommation Coinmmeei

asdesignated ii 1lThgged obleiJ 4irecof dteto hi nmovement with the board of

Halhburton bic lied nnin that filed JrChapter 11 Bankrupey
We hod no thareboldcx nht

Cal speei tnoetrn

ft rinptc uiajontv vote stendard

Ciirnulatwe VQtfl
1hr oJour directors also served on boards rated 1Y or by The xrde Lihrwy

Jc.bi Brysow BoeingA
John Jpper iBooi SIit1SX
John Cheri Wells cargo WFC
Jl4flb Etnn Fe4 fFDX
Monta Lozano 11enk of Auaenca BAC
On Smttb NEJC NICE F-rated

Robert elirThit Visa

Sttan Arnold MDria1ds MCD
The above eoncetrts shows there is need fIW unrevmcnt Please encourage our board to

respond ositvdy to this proposal

AdotSbnJ



WIlliam Sreiner spnncvn-d this propoat

The above format is requested for publicaiion without reediting re4onnatfing or elimination 0r

trxt including beginning and evrtcltidicig text unless prior agreement is reaebed It is

repectM4y re9sKsted thdt this proposal be proofread h1bre it published in the definitive

prrocv to ensure th4 the
integrity of the submitted format is replicated in lie proxy materiak

Pknise advise if there is any typographic-il question

Please note that th title of the proposal is part of the argement in favor of the proposal In 112

interest tclanty and to aoid confbsion the title of this and each ether ballot item is requeitec1 to

be consistent throughout all she proxy materials

he eorptmv is requested to assign proposal number representS by a3r 2ibtV besod on the

chnnoiogicat order which proposals axe submitted lElie requested desi rntioil of3 or

lugher number allows fur ratification of auditors to be

This proposal is believed to con brm with Sta2ff Legt 13i illctin Nn 143 CE September 15
2004 ineludin emohasis added

Accortingly going forward we beieve that it would not be appropnate for

conripaniesto exclude supporting statement language and/or entire proposal in

reliance on rule 14a8i3 in the following circumstances
the company objects to factual assertions because they are not supported
the Company objects to factual sssortions tht while not materially false or

rnisleedirtg may be disputtrd or counteec
the company objech to factual assertions because those assertions maybe

interpreted by shareholdars in manner That is unfavorable to the company its

directors or its officers and/or

the company objects to statements because -ey repros .nt the opiqion of the

shareholder prononent or referenced source but the ataterrrnts are not

identffiet4 specttlcally as such
We behave that it is approprMte under rule 14a.U for compnies to adthss
these object/ons irs thefrstemonts of opposiion

See also Sun Microsystems Inc çJtily 2I 2005
Stock will be Mid unW afer the annual mt.cting and the pr-posal will be presented the annual

rrtcring Please teknowledge rhs proposal promptly by CflflilEs O.\B Memranm 07 19



September 21 2009

VIA OVEEMGWI COUIUER

HSMA OyiB Memorar.clurn -07 15

Dear Mr. $teirir

hIt lct4er \c achiowLe4 that we reccive4 ot September 2009 viur letter ditd

Spernber 14 2009 suhm1tting pmjsat for cor4sideralion at the Cornpany 20P tmnwd

rnevting of stoekhokirj rcgardrng tmple majority oie

We aeve cchthmled that yon meet the eiibLiity mqLuccmecus For cthntitJhig proposal wi orth

flute I4ua to ci except that we we detenred iha you are nor reittered hnlder of

saarts Lnd vuu have riot compted wIth the rtquircment of Rule 4a-tb2i that ytu provide

written stLntnbcfl Kow the reLoid holder ohmc von bcrjicik own verifyhip IbM von

continuously held riecurUi of The Wnlt Disney Company tbrai least one var As re4uired by
Rule 14n Stiyou hn iN provide sith this salelwnt wuhin 14 days of your rccrpt njt1u

letter

Sincerely yn inc

Ro W-I PatterEon

John Clieeeddtn



soRoer

FS 0MB omorndu 0716

Sart Frd Octubr 02 2003 7.5j AM
To ttron Roger

AIn Brvcrm1
RIJ 14 5rkr Lr DS

AttaChneiit CCEOLXJOapdf

Mr Pattersor

Please ec Lh attached broker letter Pkse advise whher there are no any rule 14a-8 open
items

inccrv

Jcthn tTheedden

WUliarn Steiner
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To whom it may concern

As rjrodudn% broker bribe account of Eu Lone
account nuMb 0MB LrLorCnPUn tvlathvith National Financial SmisCorp
as custodian DiP Diqxpaot Etakars hereby ceflifies that as otthe date of this certification

JLiIiSeIn is and has been the bccW owner ft3 Qp
shams of WA it Uytttt having held at kasriw thenstDd dollars

worth of the above Mentionel secesy since the following tIc ii al abe having

hcld at Irat two thousand dollars worth of the above mentioned security from at least one

year prior to the dale the proposal was submitted to the oontpany

Sincnely4

Prosalent

DSP Dscrunt Brokers

1951 Maj Avnue 5Utç CIII tt Success NY Hon
GO 95 EM ssy diklis corn ti t32S-fl23

DJSCOUNT BROKERS



Ptteron RQgOT

Patrr iôr

FISMA 0MB Memorandum M-07--16

RE i4 8re Lttr-ttS

The ate addioi1 poàthrai icØrn under through

fl$d 0MB Memorandum MO7-16

$nt Priy Octcbr D2 2OO SS AFI

To Persjr Rjr
SubJad ue I4- LettetIS

Mr PtLersn
ee the attached btokr kucr Pleise advise shether there are WS4 in nile J4 open

jtema

SereIy
John Chevcddôn

cc Sterier


