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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON D.C 205494561

III IIII 1101 1111 0I LIII III December 22 2010

10013798

Roger Patterson

Managing Vice President Counsel

The Walt Disney Company
500 Buena Vista Street

Burbank CA 91521-0615

Re The Walt Disney Company

Incoming letter dated October 29 2010

Dear Mr Patterson

This is in response to your letter dated October 29 2010 concerning the

shareholder proposal submitted to Disney by the June Wright Family Trust 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

Gregory Belliston

Special
Counsel

Enclosures

cc Russell Wright

Trustee for the June Wright Family Trust
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Response of the Office Chief Counsel

Division of Corporation Finance

Re The Walt Disney Company

Incoming letter dated October 29 2010

The proposal requests that the board direct the companys management to modify

its current smoking policy to not allow children within the designated smoking areas of

its theme parks

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

proposal under rule l4a8i7 as relating to Disneys ordinary business operations We
note that the proposal relates to the policies and procedures regarding the products and

services that the company offers AccordIngly we will not recommend enforcement

action to The Commission ifDisney omits the proposal from its proxy materials in

reliance on rule 14a-8i7

Sincer1y

Carmen Moncada-Terry

Special Counsel



fflVSION OF CORPORATION FiNANCE
INFORMAL PROCEDURES REGARIiING SiAREBOLDER PROPOSALS

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

mattets arising under Rule I4a CFR 240i4a-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 Lu connection with shareholder proposal

under Rule 14a-8 the Division 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 welt

as any mfomiatia furnished by the proponent or the proponent representative

Although Rule l4a-k does not requirc any communications from shareholders to the

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

the statutes administered by the Connrnsston 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 mfonnatton 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 District Court can decide whether company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

detemunatmon not to recommend or take Commissionenforcement athomi 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
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Division of Corporation

U.S Sceuthies arid Exchange Cornmksion

lOP Street NE
Wctshinton DC 20549

Re The Writ Disney Company
ShaSc1der Iopoat of the June Wright Family irust

Secradiies Exchange Act of 1934 Rule 14a4

Den Ladies and Gendeinen

hit Walt lisney Company Delaware corporation iSith iS consolidated

subsidiaries flisney or the MCOnjrnnf requesis eonflrnntion that the tatflthe

tqu of the Division of Corporation Finance nithe US SccuriuSant3 tttnte
Commissionthe CvsthnLrs an will not recommend enforcement action to the

Cumrnxsoii tI hi Minace Rule 14a$ undat the Securities Exchange Act c.f 1934

ihe Etc hrrnge Afl1 the Cqinpany omils the enclosed shareholder prorosal the

Rropnsat and supporting statement the Snppordng Statement submitted by

the June \Vright Family Trust the Proptrnentl from the Company4 proxy

matduials ibr its 201.1 Annual Mecting of Sirareliolders the 2OII Praçi MitcrMW4

Pursuant rem Rule 14a40 under the Etehang Act we bait

flied this letter with the Commissionno later than eighty 4$0 calendar days

beroro the Company intends to dIe its de1initkcr 2011 rosy Materials with

the Commission and

coneurreauly sent copies of this correspondence to the Proponent

copy of tire Proposal and Supporting Statetneot the Pmponents easer letter

submitting the Proposal and other correspondence relating to the Proposal aire

attached hereto as Exhibit
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Ou Augusi 2011 the Coiitpztnv rtceived kiter front the rroponcnt

cotwunina the PropoM tor inclusion ni the ornpaTn 2011 Pros MaKrrmk ne

Proposal requests that the c1mFan\ Board of Cirectors direct managerneni

modify the Coannys eLrreoc sinukiag puEcy to not atlow children svithm the

designated sntoktne areu.s of its theme parks children being dctincd as an peison itot

qualified by age to keally purchase smoking materiaLs

II EVCLUSIOIV OF TIlE PROPOSJL

As discussed more inllv hehnv the onip.iny heliet es that it tna fropeii

wont the Propostd tm.J Supportirg Statement troni its 011 PTON% Maicriilc in reliance

on Rule I4u4ftij47 the Proposal relates to the Company orchuarv tiutiness

operations

In toinmission Release No 4.4fl0l8 Mav 2L 19% uhe I998 Release

the Conimisston sttgco Ihat the tntdering poliLy tl the mdinary business

exception is to eon ne the nlution ol on.lmtry hutiness problems to managcmem
and the hoard uithrcctorc smee it impracticahic tLr shareholders to decide hots to

MhC such proalemns at an .nitiid sharenolJtr rnectinC The Coimnission huiher

stated in the Q98 Release tha aeneral policy rests tot two cc.ittal coasideratiom

mba iirc is that Jeecnan ts tr so ftmJarerc to mnue.emcn ahilLvecan

on day today bask th Lwv could not ts praLiteal nmtteL he subeei to

diteet shareholder ovcrsitzht second cot stdcratian relates to ihe dvgre to

which the p.opnsal seeCs to inkta.manape the compcmy by probing too deeply hun

matters oit compicn nature epun which shareholders as uroap would mu be in

posthon to make an informea judgn emit With rcgrd to the first bInds tbr the

tvrtlntac brouesf nmatvt.s exception the otnmission hac stated that proposals

rekiCtu to such nialtus hut usnt on sullickatly sieniæennt sOC31 pUI cy 1StLs

e.g sj.mtfcont discrimination mttters generdlv .culj flat be coisuiered to be

eseiudahe hecause die proposas .sould transeetid the .layto day hu mncrs
and raise pnlie is_so sini flcant that it toud he rippropriare lot ti harc iukkr

ole

me Po oal by seeking regulate the guutt experience at the mqctny
prirks

mvols cc flutters tht arc tmidancnra to the man4ernents .thilit in run the

Ctmrnpan ra cEtvu day Us Uipiicatute complex Jcckiots mInting to .he

operalom fle parks thai .wwni to .t prxtieal nuzcr be snb Lu xct
shaehtmldcr u.emsiuht It also itnpcrmissihlv seeks to immerse shareholders in

pecitic pnhctes illiVkmtlUioL1 the .snsttw genemi obiecti ec us et thnh in nc

Corporate esptnstbil.t P.erori \s aLLultst3t in ttkmneious mu mu- act.mt
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Liters dealing wIth similar matters the matters presented by the Proposal do nut

howcvc taise iguiticam social policy issue and therefore the Proposal unC

Suppoitn Statement may he excluded pursuant to Rule I-a.Sil7

The Proposal tu/lressesjavidwneia/ nuumgement cIt

cgardinq the priithwts iiinlnriints fferei1 by riur Comwiy

Thc operation of theme parks and resorts consbrutes one of the Cuwpanys
core tines of husines Throuth us Parks mid Resorts Segjnem the Company osms
and

userates
the \Vait Disney World Resort in Florida the DisuLytand Resort in

aliflirnia lis\acuthn Club the lisrse Cflt25 .me and Adventures 1w

Disney and mannees and has cfketive ownership hucrests in Dtsm.vlnnd Paris and

linac Kon4 Disneyland Iteson Within the Compauv1s parks and resoth the

Comp42nV manages hotels vaumrn dub propernes retail dinin puns and

entertainment cntnpktes eunlirrence centers ernperounds gull courses water

parks ond ether recreational ineililiec The Cnrnparvs Parks and Resws Segnietu

represenis its scconchlargm.t source of revenue

ftc Proposal seeks Change the ternis upon which
guesr.s are permitted to

exper tee all nlthe Companys parks and resorts and rhewhy limh Inc Conipatiys

ubtthv to craft tilt experience olThred to .isiters tit each of is difterent vvnus The

Curnpany wcleozrjes fliiilinns sisitors each yci and operates in numerous tnd

diverse lucttuas and cultures flc Companys nIalmcamLiu aeds tetain the

llexihilit to determine how it apply the Comptun soszl oheeflvcs in the context

ol the SpeciaC guest experience the Company nishes as provide in particular

management needs the flexibility to determine how to implement its obeetives across

idc variets of scttinus Includiuz parks and resorts iii varctv olcultuits

throughout th wotid and entertainment and lodging options rnngtne 1mm gtdcd
tours to eantpgrounds to cruise ships he Proposals blanket restricions tin who

IfltLY

enter deaviiated smnokhum areas ithin die parks and res rts SSOUd eflsO\ truni

management the tle\jbilL\ needed to ciThelnejy rnanaske rh CLnnpUuys products and

senices an therefrre relates to the Companys ordinary btsmes.s openrinnc

Dc Sutthas eoirsisteitttv recugniied ii jut shareholder proposals seeking to

relu.IC the sale clistrivntion or manner ot presentation cu tohrkeo çitOdalLtS itWVe
business operations ti ithin the meaning olRul 4aSfi ti tir coi anies

not hi the husiness ofmnnufaetuing tobacco products Por esample in jinc
Winier lc jFeFn..u 2004 d.c Staff agreed that nroposa tor tflC lortoation 01

coninnitce ci directors to revi data linkur tobacco .rse keOs with tobacco

use in tue eoItpatiYcJ vcathraled niovis and to naLe
fl9n flirate

eeomnenclattons to the 13vrd retarding new enrjN%rfflc polictes ni this regare COUItt

be nittc..t rs 1atd to the Lenrpanv erdinar htvinesc opernton ti di nature
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preseittunon and IiLcnt ttpro.ntrnrnint and film pmducuon lie oznpa.rty

itselihas previuasly received and properly ccIude4 from jts pravy tuatermls similar

proposats seeking to restrict htv tobacco products arc presented in the Companys
studk ertlertairmient pmducts7 Ac ith the shareholder pmposal tdatint to

Urnpanys studio entcrtamnwnl produels the Proposal h.rt injv be excluded in

rethince on the ordinary business exemption in Rule 14ai7 as the t2ompzmy does

am mtutulIaiure ciarcttcs Ufli the sLcks to restrict the nutnncr ta which the

Craupany permits and presents the use oflobacco products in its piaducts and

senccs SpeeJItcall coasiscm with prior Staff precedent the Pnposai relates to

otdinarv business operutionC as it attempts to tiller the experience of the

Comparnc customers by proscribinf specifically the in.nnr in vhiel visitors it its

parks awl Ietttuts cll be pemiitted to use tobacco pioutte-et

Furtherniore the Stut has previously allowed the exclusion of proposals that

sc.t18111 10 restrict the products Scr\uees out amenities to he oltered at hotel amid

lodeing ttcRities as impermissiblv mu ingirig rnanagemeniTh ahiiitl to nut It itnpant

on davtoclas basis The ikoposd herc Siathtrtv seeks to impact the

hey uIm mc \\amcr Inc Jan 21 200511 prupcl Rqnetrng rcpon on he knpj

5tIuJeMen1 Itoiuith renilnnv rri C5plJttIrC sinui qi4Wiy ur oj1ttt platrantnafla

related to crji-ctr tsstis ce tpcdiiCnts the nittrir pret.t.ni.tlic
it uij c4flti.nt

ofttttiramiiiori Slid flu
pi

.ctteitiflfll ti.na 11 RLtcrie Cimpanv Jat 21fl5j ranie

SimtLirty the Staff os permitted cemnanies lInt dG no uminufatture tubacce product to

esclwe p1up.54k rotating to the aL ortubacco nxi.tm ii udCoipn .uiaa

Mar 2i09 ipruçccai ioqucung report or Jrr ccmpanv ropisnttitc 10 rNu.g pits ret

to halt ik of 1.ytçç pwthcb tWttKkd rcj to ordinary htitfrivtt ttr4riljOlit

id iul ru S.5 t..ot3.Luji.LSJrpuLjSusirt iM it UflVj Ii

Sn.re Ilk- IMir 20 00 ii pccprrn aquetin the d.ccanunuanct of the atle of tohieco nd
irthaccorelatod pnducta e.wh4lcd wIned tn nrdiaafv busine%s operarmus ts Inc sale of

partk War predutt

Sc the Wa voannany Dcc 2u0-1 propasu rcquetting that tocal

respoasdnlitv and ervtrorntentul critetia he among tao cod used i.e setline exetuthe

vontpt ncatkn exctw led at tvawd to rath .ry busnc as peral inns tncnusc the it ru-z

tuen oldie propcet is the ordhiun hi in5S mat hr et ub nalure
prutciliat ion ual ecnh ri

ifrv turn us ind Ii ha çnidu.ti rf IJie fl i$ue 11 0p1nc Dci pivpi oat

lenit1cstiot repcit oi the in akdccent hcnul tesU191t atirn txpoture UI cmiiiuiie

iiuiivkt ot littiLi rtiifanirfliOi4 cgeclac3u usa related it OittiflAP htWiiL% cpetaitios 41i the

flatuIc prsent.flon aM cnteuit progrdrathng cud tulsim prod lCZ se3ah tLlinet

prpptun Nov ID 19 proposal for rccies nIthe toiacco is ptrtrytd in the

cdir Jul.u and Itulev on prucrtns aM %vht.t .uy ruflimcr cc .ucl ya1a melut

en iiuth tit itudt cud iort it Iuuo -ci atc at rcatvd ici utdiaurv hi usitic ccJ

4CC trjjt tyjgIt OflLJ 1u4 rup ih III It

OtcIs iti cii Jug 01 t.1c tg sC\ 411111 tO
Pluci

tita tori tb IIa.Iip fi.t 4istC Ot Its tt

an cctudiule ueatccl iii t1ttijz lZitlC- ItLttttf 1.1 tile .dt dIW to of

pactucular pa-.d tot 04 thc Lrrucit Md prcseiiatic of raromin
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aecpnjrnotlahons the coIflp4Lry nitty provide its customers %\hile they arc siting the

Comp parks tnd resorts detrmination that is fiuwainenlal to mainclncnts

ability to control the dayttday operations of the Cnmpan and ant appropriately

dcteated to shnehthkrs

Die Proposal seeks to restrict when and shcre mai take place in the

Company parks and wons as prevtous sharcholdez prpals sought to JCSLI let

when and whete schaking took place in \tttlotlsctamrauies media entercttrttnerft

pxdueis Moreovvr the Proposal interteres ith managements biiiiv to structure

and niane the da-tu.duv expenenee nt visitors at the CotnpanVs oaths and resorts

tlierefhrt the Con.atn bekeve iKu the Prtqssat addresses fundamental

mnztnagctnent decisions rcanIing its products mid services and is excludable UnICT

Rule 4a-SiX7t

Tim Pnqmszi srekt to subject hqsic inanugenxenifwctiuns

rtFniizvç to the nunukiring aol /mphuaetwrimi of genera ob
jectives to /wrehaker wersight

The toaipany has comprehensive ifliLgEated appiuach to earnarate

responsibility hnihhn on its istahlished inthtstncntre 4r addrcsstn crtcia issues

rekited to the ertvunnmenL nnniunitt nrkpltces and prodict detelopinent and

places fptelaJ emphss un how thcst tastiLS attct thb Coman key auda_nee of

cinldrct and .alu4hLs ftc
Lcnap1iny utud1vrs attd repcrt on its coipILULCS wiLt irs

nteet3 es the nmpnnv pubisbxl iornprehetsnc Corporate Recprnsil il 3IY

Report4 in March 20flU and released Fiscal Year 20DW Data Update in Apni 201w

IJ \f SMtcatcnt intºrs that the Contptuc is nut e4nnplin txiih itt-

Corpnrae Rcsponsilihiv Report tiljeci cs The Proposal requests that the Board of

Directors direct management to comply witi itc Corporate espnnsihility Report

ObceiWCS tfl die soce maimer set forth in the Pruoosal In eckinu to direct

maazagc-tncat zo comph ith general ubjectrves st lbnh in an nitenni putw_ the

Proposal uid Supporhntt Statement impvnnisiihly seek to intertbrt_ \%ith the

1tie rrpeIi Lc dvattte nntne hr2di5ncy.o.conicnport himctitrnl

hi udaie ai t.jtiic ont tn at

irpcsrcieJi ZU ottm med ns tin FVC It piLjte hail pl

he iii iii jrr. iv ik Proptiucra ato an tnt ri ci- ite-vnhcd ibi

bc -_ objcth e- ie btwdk staPcLt snJ -1 Curnpsn saI%es Iii ui ciiLItt Liii

tili- ot5xt nurhc çx iC flp2A espc- k-re-- the on1p.tnv di to rtntR
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iuudwncnr.d management funeion ol cctahljshin impcnt.nting and ascuriug

conipianee %sith tle cwnparys inteinal policies

The S.aI has consistcntlv dctcrrnnwd that proji sds rctatmg lo the

prutnu of and nwnitorint of compliance ith business policies may

excluded pursuant to Rule t-L-Sii7 because they relate to iUattcis tnvolvtg

ordinary business operations For niuupk in \crrisui OflfnttiucL1tiotiS Inc

December 30 20M the Staff concurred tini proposal seeking the termuiwn ola

Curponue Responsibility Committee to mnnitor the 4OmpLluVtlaIms pertaining to

nnei.zflty tnNtwortluness and Reliability 1_cicr coulu be excluded as iclaung Lu

OftlirLlry hitsines operalwos Its the prewnt instance the Propcncitzs determination

niwhcther Inc tonipany is in compliance sith is Corporate Resprinibilitv Report

objectives and what swps the CompanY should take to implement those objectives

trLspa4e5 on the ordinary huscumess mtter cilesibhslüng thoditying sped tic

poheec in compliance with general principle and seeks to impact how the Company
enndnets its davtnday businesL The Company thoretore heliec c-s tInt lhk Proposal

is exciuditle under Rule 4aSi7 as inipropedv addn..ssing Ibndamct2al

InztnI1ncit clecisicns

Ike Pmposofl/hcmis un ordinary bugsiecs oMlers Fr not

overridden kt- .signif
haul

pa/icy concern

lhc Pm uunwn1 atLnipis 10 caSt li Prupoa .s a-iiu .-gitic3 uIt
issue by discussing the health risks ol snin hot the Prcipoq 11$LI ISIflhII dtMis

ith the managenient concerns oithe operating policies Lix alit Companv parks uu
nsofls and conplianee with the Company Cocpor.m Itesponsibility Repert

ohetwes Stall no4sct4cn posrUons IScIZSseI WQVC inLILtLhRg the three poor

positions rcbting to the use of tobacco products in the Companys entertainment

products clearly support the condusion that matters 3eia up to the use ol tobacco

4a ptlru NLXIeI corporati_n \hr ti 20W tprvpan reFurMutg report on the

mcrL ot odcsporn etc sc ni cuiding pnncipas lb prtslbozcm ofa tree ani ot.a mrcr-u

ccludcd im.elntei eajinan- bbc operations Vun l3rarth Inc Mr 21J0

tnmosal rvcemirmnrdsne tiixir.J dirt-ct nuuwgcmmt -ermh the cinpkiyirwnl irjJtu2thy 01 nfl

un
L-or.np

UI rserc csetuckd rtiaicd ru ordimsr rtcrns -pem tuore

tEch 23 2OU7 pmopra seckhnr rercnt on mIre tedmnalcwc-iL tez
.Lm cth.al jsuk SSLLS ursnUJtJii th cuc cUcc ctC ILlS UtU icitfltLn4de1L

ttnict iii ir am ic-c and ciii .n c11ck.ncr 5IUS ccttmdc.l reigmed Ic

emdicmct usrncv q-s.ram.smm prumzdurcs tbr prvtccdug cttswnlcr JnlbrnLmtrinm C\S
Feb 201iu iproposzi ceeking repel on cm mdc flft2C fl wrçrt p7tvflm

mud rulmcec esciuded rented mu .smdmimmrv scsoperatont W.c. trcmve çmtc% and

fl
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pwdueis cunrxuion with sineSses thm are not invoked in the mnitcture cit

tubcicAl products do not rukc signifleml policy isucst lndted the SLttihas

conciliTed in the exclusion of propocals relating to thc sate of inhacco prodncts as

long as the company noIved was not eng.ied in the business ot mnanufscturine

tobacco produus As in these pnor instances the PropsaI here does not address

sigmhcunt puhcy issue relating to the Companys business far purposes of Rule Ha
8i4

III VAX.ç\

1-or the reasons ctiscimssed above the Conipanv believes that ma pm operly

omit the iropoI and SUPpPLLin Siateinent itom its 2011 PoXy \4ttenal in rehanee

on Rule 4a4t As suck we sespcthfllv request that the Statiwneur ith the

omparm\ is vkw and apt recommend enlisreement action to the Commmsson it the

Comnpmv noths the Proposal and Supporting Statenicnt 1rpm e- 2n Ii Proxy

\laicrials

Please Jo nra hesitate to call inc at XIS 5aU6L 4w retuin cinafl IVOLt

require addithmal tntrrnamion Please acnowkeije tip of this letter by return

email \\z rcqueq that von transmit your reponsc by email to

PzerJauerron fltsnevcotn and undemtand that von cm uanonit our re5cnse to

th. Praponem IL FISMA 0MB Memorandum M-07--16

Sincerely

tGjr5rt
kAo Li

Roger .1 Pznierson

/MtUChfflCidS

Russell ft Wright Trustee

Jane Wright htmily lrust

tutipk Lt kceSJJLi Uarch 2Y 29i iL he ctwOp4I eveebtkt

requecung the distcnttnu-uct at the uk ot totsatco att tnhccorrLtrctj twducts

AJbubera nbc mIte pcs tLn that teas iôoJ tJ Jm cet cnn ctamvttc mcnut.wrc
that he s-eec ul cit pruJftzcs iuexat rc 1c baarxs ccd at the putvnit ctuJ
thre lure he ct.iacd thou pre-n criots in reiutce 4th the t\.CitisiCn in kile

iiTi iC euncrn_-d ilt Lt-t pnp -d ciutcj he rmthd Iron

Stni ccci ti ri ant hi tcera-c% irJi iujflç\5 opuni he tt pi tit i33J

LII ii LIII ilL sJmuniiru frt..aj_s itsi \sx 51111-itiL

tue



EXMLMT

Atqtxst 24 201

It Ak Bravennan

Seater Executive Vice President

GSeal Counsel and Sccrvtaiy

The Walt Thsnty Cmpstty

500 South Buena $1a Street

DWbiCA 9t52i30

Dent Mt Bmvmnlan

4UGg O1

As co-trustee for the Jumc A- Wdght Eazuily Inst the Trust am submitting the

enclosed Shareholder Proposal for inclusion in The Wdt Dicicy Company CCnnpany
2011 Proxy Statement hi compliance %iIdl th reqitucntnts for .aLinik.nn otsnaanolder

proposals Earn also cnclosing letter from Merrill L.ynch Wealth Management verifying

the ow aership olin icas two thousarW dollars worth of Conipany common siock br

period of twelve months Further am advising you by way of this lcttcr that the Tntt

intends to maintain its current holdings of 1205.942 common shares though the date

the nat meeting of 5harcholdcrs

Sincerely

FISMA 0MB Memorandum MO7-16



The Valt Disney Company
Sharthoiler iLoposal

PROPOS Al

The Board of Directors of the Walt Disney Company the Company is requested to direct

nmrngernent oflhe Compny to comply with its Corporale Responsibility Report objective of

stpporüng the wdfl-beiri of children by modifying its current smoking policy to not itllow

children within the designated smoking areas of its theme parks children being dcfnccI ns any

pcron not qualitied by age to legally purchase moking

SUPPORTENC STATENWNT

in its ettbrts to limit smoking within its theme parks the company has created designated

smoking areas for those guests who wish to smoke Howcvcr in allowing children to be

present within these conccntnted areas of smoke the Company is cxposing children to serious

health risks not stp.crtng the wellbeing ofehikuert ind ecpsing the Comrany to

potenhsl liability

Managements position that Disney is not responsible for the actions of parents in tllowing

their children to engage in various activities while in the lisr.cy theme parks is in this case

untenable giveit that the Company itsellctrated the designated smoking areas solely ibr the

UtOOC .smoking Further it is at odds with the Corn ptavs own health and saºty warnings
for other venues within the theme parks which ztcknowkdgc the inherent dangers associated

with certarn activities It is likewise inconsistent with itS Owfl icndetship jsition on the isstie

of smoktng in Company movie producuons_ Therefbre it is unlikely that the Compatrv wciuhl

decide to itfluntiormllv creritn an lr-ea for smoking inclusive of children fully aware of the

known he risks and dangers associated with such an activity Company should be

required to adhere to its own starc4 objectives antI not allow children to he presrin within its

designated smoking areas
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RussuU Wrkght

June Wright

ASMA 0MB Memorandum M-07-16

Re Ownership of thsaev Walt Co 015 cuslp 254687106

To Whom tt May Concern

Please be advised that Russdl Wright end June Wright as either co-trustees of the June Wright

Farnity Thist and/or as joint owners have had ownership of over $20%OO two thousand dollars worth

of Disney Walt EMS cusip 254687106 for period of more than one year

Thank you if there are any queslians regarding the ownership of this stock you may direct inuuirtes to

the office of Sean Driscoli FlnariciM AuvIsoc Senior Vice Presidentjnvestrnents at 508-771-4802

Etest Regards

1.

Amy iStmmons

Registered Client Associate
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Sptember 201

VIA OYERNIG1rr COURIER

Russell Wright

FISMA 0MB Memorandum M-07-1

Dear Mt

ihi3 buer wilt acknowledge thai we received on Augus 30 2010 your letter deted

August 24 2010 suhniuing proposal ftw consideration at t5e Ccmpzmvs 2l0 rmnuoi niectng

of StQkbQjdCS regarding smoking areiis itt divme parks

We eonrizmcd that you meet die eligibility requhernents for submitting pruion set forth

in Rule i4a8 to As the time tbr the anntrnl mcctin comes closer we will be in touch

\4ith you further regarding our responso your proposai

Skcerelv VflIric

Roger at1nn


