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Dear Ms. Brown:

This is in response to your letter dated October 21, 2014 concering the
shareholder proposal submitted to Disney by Bruce A. Johnson, Jr. We also have
received a letter from the proponent dated October 27, 2014. Copies of all of the
correspondence on which this response is based will be made available on our website at
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a
brief discussion of the Division’s informal procedures regarding shareholder proposals is
also available at the same website address.

Sincerely,

Matt S. McNair
Special Counsel

Enclosure

cc:  Bruce A. Johnson, Jr.
bajjlaw@aol.com



November 20, 2014

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  The Walt Disney Company
Incoming letter dated October 21, 2014

The proposal seeks to preserve the policy of acknowledging the Boy Scouts of
America as a charitable organization to receive matching contributions under Disney’s
“Ears to You” program.

There appears to be some basis for your view that Disney may exclude the
proposal under rule 14a-8(i)(7), as relating to Disney’s ordinary business operations. In
this regard, we note that the proposal relates to charitable contributions to a specific
organization. Accordingly, we will not recommend enforcement action to the
Commission if Disney omits the proposal from its proxy materials in reliance on
rule 14a-8(i)(7).

Sincerely,

Michael J. 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 matter 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 a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s 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 staff’s informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff’s and Commission’s no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these
no-action letters do not and cannot adjudicate the merits of a company’s position with respect to
the proposal. Only a court such as a U.S. District Court can decide whether a company is
obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company’s
proxy material.



October 27, 2014

VIA ELECTRONIC MAIL AND HAND-DELIVER
U.S. Securities & Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 F Street, NE

Washington, DC 20549 -

Re: The Walt Disney Company
Exclusion of Shareholder Proposal of Bruce A. Ji ohnson, Jr.

Dear Sir or Madam:

I write in response to the correspondence of Lillian Brown of Wilmer Cutler
Pickering Hale, dated October 21, 2014, and sent on behalf of The Walt Disney Company
(the “Company”) indicating the Company’s intention to exclude from its proxy materials to
be filed and distributed in connection with its 2015 annual meeting of a certain shareholder
proposal I submitted in accordance with SEC Rule 14A-8. The proposal submitted concerns
the preservation of the policy of the Company acknowledging the Boy Scouts of America
(“Boy Scouts” or “BSA™) as a charitable organization to receive matching contributions
(grants) under the Company’s “Ears to You” program (hereinafter the “Boy Scouts
Proposal”).

I urge the staff of the Division of Corporation Finance (the “Staff”) to deny the
Company’s request to concur that it will take no action if the Company excludes the Boy
Scouts Proposal from its proxy materials pursuant to Rule 14a-8(i)(7) of the Security
Exchange Act of 1934. Although the proposal relates to the Company’s business, it is not
excludable under Rule 14a-8(i) (7) because the Boy Scouts Proposal focuses on a sufficiently
significant social policy issue which transcends the day-to-day business matters of the

Company.
I. The Boy Scouts Proposal Background

Recently, the Company gave notice to the Boy Scouts that it will be discontinuing its
long standing policy of providing grants to the Boy Scouts. Since 1971, the Company has
provided certain funding through grants to the Boy Scouts under the “Ears to You” program
(the “Program™). Beginning in 2015, the Company will no longer provide funding to the Boy
Scouts because of the Boy Scouts. current policy which prohibits homosexual adults from
serving as “Troop Leaders.” As a result, the company seeks to remove the Boy Scouts from
its list of charitable organizations which receive grants under the program.

By letter dated September 18, 2014, I submitted a Proposal urging the Shareholders -
of the Company to vote to preserve the policy of acknowledging the Boy Scouts as a
charitable organization eligible to receive grants under the Program to the Company for
inclusion in the 2015 Proxy Statement. A true and exact copy of my Proposal is attached
hereto as Exhibit A. In my statement support thereof, I noted the following:



* Walt Disney should continue to fund programs that help children become leaders and
productive men in society. The BSA has a proven track record of creating civic leaders.
Astronauts, such as Neil Armstrong, Gerald Ford, and Walter Cronkite are just a few of the
notable citizens and statesmen that the BSA has produced from its ranks.

* The BSA does not condone discrimination against boys and young men that may
identify themselves as homosexual.

* The policy of not allowing gay men to serve as Troop Leaders is a sound policy grounded
in scriptural teachings and the premise that homosexuality is not ideal
behavior for a young man.

* This policy also prevents the exploitation of young boys that become members of BSA.

* Removing the BSA from the list of charitable organizations to receive matching funds only
hurts the young men and boys that currently benefit from Disney

grants. The BSA operations could be limited, thus restricting essential growth

and life opportunities for BSA members. Moreover, eliminating funding form

such a respected organization would hurt the Disney image.

* Removing the BSA from the list of charitable organizations under the Program would not
incentivize the BSA to change its policy but only be construed as
impermissible tampering with the policy and decision making of its organization.

II. The Boy Scouts Proposal Must Not Be Excluded Under Rule 14a-8(i) (7) As It
Relates To A Substantial Policy Issue.

The Boy Scouts Proposal is not excludable because it concerns issues of substantial
social policy. Rule 14a-8(1) (7) permits a company to exclude a shareholder proposal from its
proxy materials where the proposal concerns “a matter relating to the company’s ordinary
business operations.” SEC Release No. 34-40018 (May 21, 1998). However, “[t]he fact that a
proposal relates to ordinary business matters does not conclusively establish that a company
may exclude the proposal from its proxy materials. As the Commission stated in Exchange
Act Release No. 40018, proposals that relate to ordinary business matters but that focus on
»sufficiently significant social policy issues . . . would not be considered to be excludable,
because the proposals would transcend the day-to-day business matters . . . .”” See also SLB
No. 14c (June 28, 2005). While the Company has recited a litany of no-action letters
excluding proposals in support of their position, the Staff has long maintained that “the
determination as to whether a proposal deals with a matter “relating to a company's ordinary
business operations is made on a case-by-case basis, taking into account factors such as the
nature of the proposal and the circumstances of the company to which it is directed.” See
SLB No. 14E (October 27, 2009). ‘

The Boy Scouts Proposal, which asks the Company to continue to provide funding
the Boy Scouts even though the Boy Scouts does not allow homosexuals to become Troop
Leaders, transcends the day-to-day business matters of management of the Company as it
focuses on several sufficiently significant social policy issues, including: whether financial .
support for programs that help produce leaders and productive men in society should be
eliminated; BSA’s internal policy is a sound basis for which the company should withhold,



funds to an organization it has contributed to for over forty years and whether the
discontinuing of funding to BSA hurts current members and/or the Company’s reputation.
These are significant social policy for the company that the shareholder should be permitted
to weigh in on.

It is undisputable that the public debate and legislative interest surrounding what
constitutes discrimination against homosexuals has become increasingly significant in recent
months. In light of this widespread public debate, and consistent with the Staff’s historical
analysis of the “ordinary business” exclusion, the Boy Scouts Proposal presents a substantial
policy issue that should be considered by the owners of the Company.

Finally, the Boy Scouts Proposal in no way seeks to “micro-manage” the Company
by probing into matters so complex that shareholders are not in a position to make an
informed decision. Having provided funds to the Boys Scouts for over forty years, the
question of whether the Company should continue this policy cannot conceivably involve
such complexity that shareholders, as a group, would not be in a position to make an
informed judgment. Rather the Boy Scouts Proposal presents a relatively simple proposition
containing all of the relevant fact necessary to for shareholders to vote on.

III. Conclusion

Based on the foregoing, I respectfully request that the Staff deny the request of the
Walt Disney Company to concur that it will take no action if the Company excludes from the
2015 Proxy Statement my proposal urging the shareholders of the Company to preserve the
- policy of acknowledging the Boy Scouts of America as a charitable organization eligible to
receive grants under the “Ears to You™ program.

Should you have any questions regarding this request, please do not hesitate to
contact me by phone at (301) 860-1505 or by email at bajjlaw@aol.com. Thank you.
Sincerely,

Bruce A. Johnson, Jr.

cc:

Lillian Brown, Esquire

Wilmer Cutlery Pickering Hale and Dorr LLP
1875 Pennsylvania Avenue, NW
Washington, DC 20006

Roger J. Patterson, Esquire
Associate General Counsel and Assistant Secretary
The Walt Disney Company

. 500 S. Buena Vista Street

Burbank, CA 91521-0615



WILMERHALE

Lillian Brown

+1202 663 6743 (1)
+1 202 663 6363 (f)
lillian.brown@uwilmerhale.com

_October 21, 2014

Via E-mail to shareholderproposals@sec.gov

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

"~ 100 F Street, NE

Washington, DC 20549

Re: The Walt Disney Company
Exclusion of Shareholder Proposal Submitted by Bruce A. Johnson, Jr.

Ladies and Gentlemen:

We are writing on behalf of our client, The Walt Disney Company (the “Company”), to inform
you of the 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 Bruce A. Johnson, Jr. (the “Proponent”) relating to the preservation of “the policy
acknowledging the Boy Scouts of America as an [sic] charitable organization to receive
matching contributions (grants) under the ‘Ears to You® program.”

- 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.,

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
calendar days before the Company 1ntends to file its definitive Proxy Materials with the
Commission,

Wilmer Cutler Pickering Hale and Dorr wip, 1875 Pennsylvania Avenue NW, Washington, DC 20006

Beijing Berlin Boston Brussels Denver Frankfurt London Los Angeles New York Oxford Paio Ao Washington
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Background

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

Resolved, that Bruce A. Johnson, Jr. urges the Shareholders of
Walt Disney Company to preserve the policy of acknowledging the
Boy Scouts of America as an [sic] charitable organization to
receive matching contributions (grants) under the “Ears to You”
program (the program). :

Walt Disney Company has given notice to the Boy Scouts of
America (“Boy Scouts™) that it will no longer provide funding to it
starting in 2015 because of the Boy Scouts’ decision to not allow
homosexuals to serve as Troop Leaders. Since 1971 the Walt
Disney Company has provided grants to the BSA. The Boy Scouts
of America (BSA) currently enforces a policy that omits
homosexual adults from serving as “Troop Leaders.” In light of

. this policy, the Disney Company now seeks to remove the BSA

v from 1ts hst of chamtable orgamzauons Wthh obtams grants under

Walt Disney should continue. to fund programs that help--
children become leaders and productive men in society.
The BSA has a proven track record of creating civic
leaders. Astronauts, such as Neil Armstrong, Gerald Ford,
and Walter Cronkite are just a few of the notable citizens
and statesmen that the BSA has produced from its ranks.

e The BSA does not condone discrimination against boys and
young men that may identify themselves as homosexual.

e The policy of not allowing gay men to serve as Troop
Leaders is a sound policy grounded in scriptural teachings
and the premise that homosexuality is not ideal behavior
for a young man. :

e This Policy also prevents the exploitation of young boys
that become members of BSA.
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e Removing the BSA from the list of charitable organizations
to receive matching funds only hurts the young men and
boys that currently benefit from Disney grants. The BSA
operations could be limited, thus restricting essential
growth and life opportunities for BSA members.

Moreover, eliminating funding from such a respected
organization would hurt the Disney image. =

* Removing the BSA from the list of charitable organizations
~ under the program would not incentivize the BSA to
change its policy but only be construed as impermissible
tampering with the policy. and decision making of its
orgamzatlon

Basis for Exclusion

We respectfully request that the Staff concur in our view that the Shareholder Proposal may be
excluded pursuant to Rule 14a-8(i)(7), which provides that a shareholder proposal may be
omltted from a company’s proxy statement if the proposal deals with a matter relatmg to the
company s ordmary busmess operatrons

: ':23_ ThePropo&dlMabee suant
¥ the Ordmary Busmess Operanons of the]_ _om

- Rule l4a—8(1)(7) permlts a cornpany to’ exclude a shareholder proposal ifthep
_a matter relating to the company’s ordinary business operations.” The underlymg polrcy of. the
ordmary business exclusion is “to confine the resolution of ordinary business problems to o
_management and the board of directots, since it is impracticable for sharehold ide: R
to solve such problems at.an annual shareholders meeting.” SEC Release N —40018 (May o

21,:1998) (the “1998 Release”) As set out in the 1998 Release, there are two “central ERTRPR
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 posmon to make an
mformed judgment.”

The Shareholder Proposal 1mpllcates both of the above-descrlbed pollcy considerations. As a
diversified worldwide entertainment company, the ‘Company engages in charitable giving in
multiple countties, and decisions about the specific recipients of charitable contnbutlons
constitutes a critical component of the Company’s day-to-day management.
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Delaware General Corporatlon Law provrdes corporatlons with the specific power to “[m]ake
donations for the public welfare or for charitable, scientific or educational purposes, and in time
of war or other national emergency in aid thereof . .. .” Del. Code Ann. tit. 8, § 122(9) (2014).
Decisions regarding the exercise of this specific power are multi-faceted, complex and based on

a range of factors beyond the knowledge and expertise of shareholders. Selecting from a range

of communities and social issues to support, choosing beneficiaries, and allocating financial and

' labor resources are fundamental ordinary business issues for the Company’s management These

- »decrsrons require management to align charitable activities with a variety of goals served by the

i 8 ln addrtro "'to mterfermg wrth management s day-to~day operatrons, the Shareholder Proposal

i ;"pI'OpOSC, rempxent 'th, ,Company s avallable resources and many _'
" ~and the speci

activities, including meeting the needs of the communities in which the Company.operates,
‘promoting pro_]ects that align with the Company’s business strategy,-and selecting among
- competing.projects in the context of limited resources. -Selecting charitable activities can require
“coordination of the Company’s marketing, public relations, and financial divisions as well as
each of the. Company’s operating businesses. Due to the scope and complexities of the
Company’s charitable activities, changes to the Company’s charitable activities necessarily
involve multiple legal, business, cultural, internal and external considerations. The range of
factors to be considered, including risks to the Company’s reputation, are outside the knowledge
-and expertise of shareholders and are exactly the type of managemerit task that could not, as a
pract1cal matter, be subject to dlrect shareholder oversrght

other factors. Thrs evaluatron T

: z d'knowledge needed to make it; render this an area orporate activity that -

* involves a. complex set.of conmdera‘uons and necessarily rests squarely within the Company s

ordinary business operations. Here, however, the Shareholder Proposal instruets the. Company to

allow charitable: support to one, particular. organization — the Boy Scouts of America —and in'so
doing seeks to empower the Company s shareholders to direct corporate decision makmg inan

““grea as to which shareholders are not in a position to make an informed decision. The Staffhas - - -
made clear that decisions of this nature should be left to management and the board of directors
and giving shareholders the ability to participate in ‘these business decrslons would constrtute

: mapproprrate mlcro—management of the Company 8 busmess

Thus, the Staff has con51stently granted no-action relief under Rule 14a—8(1)(7) where the
shareholder proposal requests that charitable contributions be made or not be made, to specific
organizations, including, in one case, to the specific charity at issue in the. Shareholder Proposal.
In The Boemg Company (January 21, 2005) the Staff pennrtted exclusron of a proposal that
company s glft matchmg program, on the basrs that the proposal related to “Boemg s ordinary -
business operations (i.¢., contributions to a specific orgamzatron) Similatly, and more recently,
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" contributions. drrected to specrﬁc types of orgamzatrons are generally excludable under rule 14a-
8(1)(7).” Likewise, in Target Corporation (March 31, 2010), the Staff permitted exclusion of a

"proposal requestmg a report on charitable donations and a feasibility study of policy changes,
“including minimizing donations to charities that fund animal experiments,” on the basis that it
related to. Target s ordmary busmess operatlons in that 1t concerned chantable contrlbutlons

Corporatlon (Dccember 16, 2009) which mvolved a proposal nearly 1dent1ca1 to the Target

proposal. See also Walgreen Co. (October 20, 2006) (concurting in the exclusion of a proposal

‘that the company refrain from providing support to any “gay games™ or future activities -

_ promoting homosexual activity, on the basis that the proposal related to the company’s “ordinary

‘business operations (i.e., contributions to specific types of organizations)”); BellSouth

Corporatmn (January 17 2006) (proponent’s request for reconsideration denied) (concurring in -

the exclusion of a proposal requesting that the board make no contribution to any legal fund used

in defending any politician, on the basis that the proposal related to the company’s s “ordinary

- business operations (i.. contributions to specific types of organizations)’ ) Verizon

“Commumcatlons Inc. (January 25, 2005) (concurrm n of a proposal that RN s
' > ¢ e f ion 1dent1ﬁed:w1th e

--mvolved in provrdmg ab on'servu:es, fhovra s ordmary

business operations (i.e., ‘contributions to spe01ﬁ > 1 pes of orgamzatrons) ); Aetna Inc, (February

23,2002) (concurring in the exclusion of a proposa] that related to the company’s contributions

- to organizations. thi fromote “larger govemment ormore governmcnt regulation,” on the basis
sal related to the company’ “ordmary buswess operatlons (1 (" contrlbutxons to. ;

-'-"speclﬁc typcs of orgamzatlons)”) =

Even where proposals on thent face appear to relate to charltable contmbutlons more generally,
the staff has permitted exclusion of proposals that are actually intended to target a specific issue
or charitable recipient. For example, in The Home Depot, Inc. (March 18, 2011), the Staff
permitted exclusion of a proposal requesting that the company publish on its website a list of
recipients of “corporate charitable contributiens or merchandise vouchers of $5,000 or more.”
The proposal’s supporting statement focused primarily on the gay, lesbian, bisexual and

- transgender community and associated organizations.  In granting no-action relief, the Staff
noted that the proposal related to “Home Depot’s ordinary business operations. In this regard
we note that the proposal relates to charitable contributions to specific types of organizations.”
Similarly, in Pfizer Inc. (February 12, 2007) (request for no-action relief srmultaneously
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withdrawn) and Johnson & Johnson (February 12, 2007), the Staff permitted exclusion of a
proposal requesting that each company publish all charitable contributions on its website,
particularly those to Planned Parenthood and other charitable groups involved in abortions and
same sex marriages, noting that the proposal related to “Pfizer’s [and Johnson & Johnson’s]
ordinary business operations (i.e., contributions to specific types of organizations).”

As in the above-cited letters, the Shareholder Proposal addresses the fundamental ordinary
business matter of the Company’s determination as to charitable contributions to a specific
organization, and therefore the type of matter that is 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 pohcy issue, the Staff considers “both the proposal and the
supporting statement as a whole.”

The intent of the Shareholder Proposal is clearly stated throughout the Shareholder Proposal. It
is for the Company to provide charitable contributions through the Company’s Ears to You
-program to a specific orgamzatlon The Boy Scouts of America — not to address more generally
the Company’s charitable giving. Further, although the Shareholder Proposal references the Boy
" Scouts’ policy disallowing gay men to serve as troop leaders and its policy prohibiting
discrimination against boys and-young men that may identify as homosexual, as noted earlier,
“[p]Jroposals that concern charitable contributions directed to specific types of organizations are
generally excludable under rule 14a-8(i)(7).” PepsiCo, Inc. (February 24, 2010). Based on the
Shareholder Proposal’s focus on a specific charitable organization and the history of no-action
letters in which the Staff has concurred in exclusion of such proposals, we do not believe that the
Shareholder 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 exclusmn in Rule 14a-8(i)(7) was meant to
address.

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), on the basis that the Shareholder Proposal involves matters that relate to the ordinary
business operations of the Company.
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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. Iwould
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,

sl B

Lillian Brown

Enclosures
cc:  RogerlJ. Patterson
Associate Genheral Counsel and Assistant: Secretary ’
The Walt Disney Company

500 S. Buena Vista Street
Burbank, CA 91521-0615

Bruce A. Johnson, Jr.

JRI Properties

4301 Northview Drive .

‘Bowie, MD 20716
~bajjlaw@aol.com
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R PROPERTIES

© 4301 NORTHVIEW DRIVE
BOWIE, MARYLAND 207156
{201] 860-1446 '
{301] 860-1508 [Facsimile)
IMPEP@acl.com

September 18, 2014

Secretary

The Walt Disncy (,ompany

500 South Buena Vista Street
Burbank, Califoinia 91521-1030

~ Re: S’ha:feho?de)' Proposal to Reject Disney's Reeent Policy Change to Not Coniribute
to the Boys Scouts of America

Dear Secretary:

In accordance with: SEC Rule 14A-8 and our relevant bylaws, attached is a shareholder
proposal for inclusion i in the 2015 Proxy. Statcmem

1. Ehglbﬂlty Under bylaw section 240.14A- 8(b) I am.a sharcholder of 1% of ,
' ?strley securities entitled fo vote at the upcoming shareholder’s mecting. The shares are heldin™
‘the name of Fidelity Investments. See, Exhibit A. Thave held the shares for one (1) year and |
intend 1o hold thése seourities through the date of the sharcholder meeting.

2. Form. My proposal conforms to the 500 word limit.
3 Timeiinéss; My proposal is hereby submitted before the September 26
deadline, ' S »
4 : Prof;riéfy ~ The Pmposa] does not cenflict with company pohcy, law, or
_provnde any other bas1s for ch!uqaon under the bylaws See, Bylaw 240 14A(1)

It you havc any quesuons or concerns, please do not hesitate to contact me at (240) 417-
8817 or by email at b ulgw( @aol.com. Thank you. ” :

Smcereiy,,.,
L ;y’/

/&zfc‘. }l\'r@ Jr.

Attachments



M Johmon stateb as fo]]ows

PROPOSAL I: SHARF HQLDFR PROPOSAL RFQUESTING TO THE RETENTION
OF THE BOY SCOUTS OF AMERICA AS AN ORGANIZAION TO RECEIVE “EARS
TOYOU”? PROGRAM GRANTS.

Proposal Relatmg to the Retention of the Boy Scouts of Amenca as an Organnatwn

to Receive “Ears to You” Program Grants

Resolved, that Bruce A. Johnson, Jr. urges the Sharcholders of Walt Disney Company to
preserve the policy of acknowledging the'Boy Scouts of America as an charitable organizationto

receive matching contributions (grants) under the “Ears to You” program (the program).

Walt Disney Company has given notice to the Boy Scouts of America (“Boy Scouts”)
“that it will no Idngc'r‘ provide funding to it starting in 2015 because of the Boy Scouts’ decision to
, ;hot allow homosexuals to sche. as Troop Leaders. - Since 1971 the Walt Disney Company has
~ provided granis to the BSA. The Boy Sceuts of America (BSA) cutrently enforces a policy that
o.miﬁs homosexual :adulfs ﬁféni Scrving as “Troop Leaders.” In light of this policy, the Disney
Company now seeks to remove the BSA from its list of charitable organizations, which obtains
grants under the pro 'grain The shareholders of Disney Company should direct the Board of
Ducctors to reject this decision and to continue provxde grants to the BSA In support thereof,

S ?Walt stney shoukd contmue to.fund programa, that he}p alnldren becomf' caders and SR

' 'productxve men in soc;ety “The BSA has a proven track record of. crcatmg civic
leaders. Astronauts, such as Neil Armstrong, Gerald Ford -and Walter Cronkxte are
just a few of the notable cilizens and statesmen that rhe BSA has produced from its

- ranks: o , ' '

+ The BSA does not condone discrimination against boys and young men that may
xdentlfy themselves as homosexual. ’

» The policy ol not allowing gay men fo serve as T roop: I,eaders is a sound policy
grounded in scriptural teachings and the premise that homosexualny is not ndeal
behavior for a young man.

» This Policy also prevents the exploitation of yoixrig boys that become members of |
BSA. ’



+ Removing the BSA from the list of charitable organizations to receive matching funds
only hurts the young men and boys that currently benefit from Disney grants. The
BSA operations could be limited, thus restricting essential gmwth.and. life
opportunities for BSA members, Moreover, eliminating funding from such a

 respected bxfganizatibn would hurt the Disney image. |

+  Removing the BSA from the list of charitable organizations under the program would
notincentivize the BSA to change its policy but only be construed as impermissible

tampering with the policy and decision making of its organization.

Vote “FOR” Proposal 1.




The @ALT%%NEP Company

Roger J. Patterson
Associate General Counsel and Assistant Secretary
Registered In-House Counsel

October 1, 2014

VIA OVERNIGHT COURIER

Bruce A. Johnson, Jr.

JRI Properties ‘
--4301 Northview Drive
~Bowie, Maryland 20716

-Dear Mr., Johnson

»Thls Ietter acknowledges that we recenved on Septernber 22,2014, your letter dated September 18,

2014 submitting a proposal for consideration at the Company’s 2015 annual meetmg of

:_ffstockho]ders regardmg contrlbutlons to the Boy Scouts of Amenca o

; Rule 14a~8(b) under the Securltles Exchange Act of 1934 as amended (the “Exchange Act”), S S
fprovuies that a shareholder proponent must submlt sufﬁ_clent proof of thexr contmuous ownershx'

= "for at Ieast one year as of the Submlsswn Date “The Co_mpany s stock records do not mdlcate that

" you ate the record owner of sufficient shares: to satlsfy this requirement. Therefore, under Rule

14a-8(b), you must prove your eligibility by submitting a written statement from the “record” -
_holder of your shares (usually a broker or a bank) verifying that, as of September 18, 2014, you
continnously held the requisite number of Company shares for at least one year. You have -
submitted a letter from Fidelity Investments regarding your ownership of Disney shares as of
August 14, 2014, more than a month prior to the submission date of your proposal, and we
therefore consider that you have failed to satisfy the requu'ement to provide evidence of ownership
as of the date of submission. :

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.

500 South Buena Vista Street, Burbank, California 91521-1242
Tel 818.560.6126 Fax 818.560.2092 roger.patterson@disney.com

© Disney



Letter to Bruce A. Johnson
Oct¢ber 1, 2014
Page 2

If you have any quesnons regarding the foregoing, please let me know. For your reference, |
enclose 2 copy of Rule 14a-8. _

‘Sincérely yours,

- RogeJ, atterson




§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 ofishareholders. in summary, in order to have your shareholder proposal included ona
company's; proxy card, and included along with any supporting statement in its proxy statement, you must
be eligible @nd follow certain procedures. Under a few specific circumstances, the company is permitted
to exclude(your proposal, but only after submitting its reasons to the Cornmission. We structured this
section in a question-and-answer format so that it is easier to understand. The references to * you areto
a shareho er seeklng to submit the proposal.

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement
that the campany and/or its board of directors take action, which.you intend to present at a meeting of the
company'sg 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 cholce between
approval gr disapproval, or abstention. Unless otherwise indicated, the word “proposal® as used in this
: ;sect;on refers both to. your proposal, and to your correspondmg statement in support of your proposal (if

: any)

(b) uestlon 2; Who is eloglble to submvt a proposal and how do | demonstrate to the company that |

an: ebg;bl 7 (1) In'order to be eligible to submit a proposal, you must have continuously held at least
$2,000 in parket 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 proposa! You must continue to hoid those
securities through the date of the meetlng .
. l . .
: " A2), I you are the regrstered holder: of your securltles 'wh»ch means that your name appears in'the
o ?_‘company' reco ds as shareholder the company can' ' nfy you‘r,e!uglbmty on tts own ‘although you will

: vchapter) hd/or Form B (§249 105 of this chapter) or amendm -

reflecting your ownership of the shares as of or before the date on which the one-year: ellg:bﬂity period
" -begins, | you have filed: one of these documents w;th the SEC you 1a emonstrate your ehglblllty by
subrhlttl to the company - : R R _--: T ) ,

(A) LA copy of the schedule and/or form and any subsequent amendments reportmg a change in
" your owniership level; : s

(B)[Your wntten statement that you continuously held the requnred nurnber of shares for the one-
year pern d as of the date of the statement; and . .




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

(c) uest/on 3: How many proposals may | submit? Each shareholder may submit no more than one
proposal o 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 submittlng 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 thg 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 grder to avoid controversy, shareholders should submit their proposals by means, including
electroni | means, that permlt them to prove the date of delivery.

e deadline is calculated in the following manner if the proposal is submitted for a regularly
schedulet 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 annud meeting the previous year, or if the date of this year's annual meeting has been changed by
more thap 30 days from the date of the previous year's meeting, then the deadline is a reasonable trme
before the company begins to print and send ﬁs proxy materials.

(3) you are submrttmg your pr0posal for a meeting of shareholders other than a reguJarly
‘scheduled annual meetrng, the deadline is.a reasonable tlme before the company begins to printand -
o send rts roxy mateﬂals ; .

to exciu ea proposal

(h)jQuestion 8: Must | appear personally at the shareholders' meeting to present the proposal? (1)
Either you, or your representative who is qualified under 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 piace, you should make sure that you, or your



E "funher aj ersonal mtenest, Wthh is not shared by the other s

|
representatjve, follow the proper state law procedures for attending the meeting and/or presenting your

proposal.

(2) If the corhpany holds its sharehoider 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 thrqugh 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’lcompany will be permitted to exclude all of your proposals from its proxy materials for any
meetings held in the following two calendar years.

() Q GSUOH 9: If I have comphed with the procedural requnrements on what other bases may a
company tely to exclude my proposal? (1) Improper under state faw: If the proposal is not a proper
subject foq action by shareholders under the laws of the Jurfsdlctlon of the company's organization;

NOTEITO PARAGRAPH (i)(1): Depending on the subject matter, some proposals are not considered proper under
state faw 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. Accorgingly, we will assume that a proposal drafted as a recommendatlon or suggestion is proper uniess the
company demoristrates otherwise. .

{2) Violation of law: If the proposal would, if implemented, cause the company to violate any state
federal, o} 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 thit it would violate foreign law if comphance with the foreign Jaw wouid 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
Commissﬁon s proxy tules, including §240. 14a-9, which prohibits matenauy false or misleading statements

in proxy’ sohcitmg matenals

. 'f;(4) Personal grlevan”‘ ;
grievance against the company. or any other person, or if itis de

(5) Xelevance: lf the proposal relates to operat\ons:whlch acoount for less than 5. percent of the
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of its net
earnings{and gross sales for its most recent fiscal year, arid is not otherwise significantly related to the

compan 's business;

‘ (G)IAbsence of power/authonty If the company would tack the power or authority to mplement the
proposaf:

(7)iManagement 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;

(i} Would remove a director from office before his or her term expired;



(jii) (@estrons the competence, business ;udgment, or character of one or more nominees or
drrectors, . .

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

+

v) Cftherwise could affect the outcome of the upcoming election of directors.

()] Gonﬂlcts with company's proposal. If the proposal directly conflicts wrth one of the company’s
own propqsals to be submitted to shareholders at the same meeting;

NOTE 70O PARAGRAPH (1)(9): A company’s submission to the Commission under this section should specify the
points of : nflict with the company's proposal.

(10)‘Substantr'ally implemented: If the company has already substantially implemented the proposat;

NOTE TO PARAGRAPH (1)(10): A company may exchide a shareholder proposal that would provide an advisory
vote or segk future advisory votes to approve the compensation of executives as disclosed pursuant to ltem 402 of
Regulation S-K (§229.402 of this chapter) or any successor to ltem 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. oé votes cast in the most recent shareholder vote required by §240.14a-21(b) of this chapter.

(1 1) Duplication: if the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that will be included in the oompany s proxy materials for the same

meetrng,

(12 Resubmrsszons if the proposal deals with substantially the same subject matter as another
proposal lor proposais that has or have been previously included in the company's proxy materiais within
ading 5 calendar years, a company may exclude it from its proxy materials for any meetlng held
i endar years of the last trme it'was included if the proposal received.

(r) lp.ess than 3% of the vote rf proposed once wuthln the precedmg 5 calendar years

(ii) Less than 6% of the vole on rts last submrssron o shareholders if proposed twrce prevnously
within the preceding 5 calendar years; or .

(ul)l Less than 10% of the vote on its last subrmsslon to shareholders if proposed three times or more
previously within the precedmg 5 calendar years; and -

{13)- Speciﬂc amount of dividends: If the proposal relates to specrt" ¢ amounts of cash or stock
dividends. L

(i) Question 10: What procedures must the company 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
Commigsion no later than 80 calendar days before it files its definitive proxy statement and form of proxy
with the/ Commission. The company must simultaneousty provide you with a copy of its submission. The
Commigsion staff may permit the company to make its submission later than 80 days before the company
files its ef nitive proxy statement and form of proxy, if the company demonstrates good cause for missing

(2') The company must file six paper copies of the following:



(i) Tr{e proposal,
I
(i) Ah 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: :

(i) /-'} supporting opinion of counsel when such re"asoris aré based on matters of state or foreign law.

(k) C?uashon 11: May | submit my own statement to the Commnssvon responding to the company's
argument?'P

Yes,| you may submlt a response, but it is not required, You should try to submit any response to us,
with a coply 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 suf:mlt six paper copies of your response.

(l) estion 12: If the company includes my shareholder proposal in its proxy materials, what
informati | 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 nay instead include a statement that it will-provide the information to shareholders promptly

upon re ivmg an oral or written requwt
(2) The company is not responsible for the contents of your proposal or supporting statement.

o (m) Puestlon 13: What can | do if the company includes in its proxy statement reasons why it
believes ghareholders should not vote in favor of my proposat and | disagree with some of its

statemen s?

R e company may electt ‘ ‘nclude in nts proxy statement reasons why it believes shareholders
-should vote: agamst your Propo:  company is allowed to make arguments reﬂectmg its own po:nt of -
f 'wn pomt of vsew in: your proposal's supportlng statement B R

¥ owever lf you believe th the company S opposmon to your proposal contams matenally faise -
ing statements that may violate our anti-fraud rule; §240.14a-9, you should promptly send to
ission staff and the company a letter explaining the reasons for your view, along with a copy of -
ny's statemerits opposing your proposal. To the extent possible, your letter should include
spectﬁc Factual information demonstrating the inaccuracy. of the company's claims. Time permitting, you
may wishi to try to work out your différences wnh the company by yoursetf before contactmg the
Commussfon staff.

(3) We require the company to send you a copy of its statements opposung your proposal beforeit
sends its [proxy materials, so that you may bring to our attention any materially false or musleadmg
statements, under the foltowing tlmeframes v v

(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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JRIPRP@acloom

October 8. 2014

VIA FACSIMILE AND UPS I‘PS
Rogcr J. ?atterson, Esg.
Associate General Counsel and Assistant Sccretary
" The Walt Disney Company :
“500 South Puena Vista Street
“-Burbank, California 91521-1030

©Re: ?fmrehw'(?er Pmpoaal 773 Reject Disney's Recent I’m’wv ( hange 10 Not Contribuie
tothe Bm: Scouls of America '

o Dear Mr Patt*rsan

: ‘»ner 1sv wrxtten in reSponae. o' your'_letter datcd ()ctqbcr 1 20]4 ln that letter you

i Dnsney ‘Zhdrcs =

1 have enclosed a k,tter fromF 1dehty Investmems whnh wnﬁrms that | am the record
owner of 142 shares (value: of $7,896. 29) and have held sha.rea in my name for more than one
vcar pr:or 10 \aptcmb;.r 14, 2014 : :

‘ of y(m ha»e any questtons or need more mtormatnon please contact me at (240) 4 17-
8817 or b\ email at bag;k.aw g‘gpl com. fhank you.

Sm(,ej

" Bruce A, Johnson, Jr,

Enclosures.



l"?ﬁomﬂriveiﬁng B  PO.Box7TO0M
U v Cincmnm, OH 45277-0045

'Og:tober%,ijﬁ@}@j |

Brirce A, Johnson Jr,

L *FISMA & OMB Memorandum M-07-16**"

f)ear Mr Jolmson

Tban’k you for wntacnng F“xdcmy Investments’ rcgardmg position Walt Dzsney Co. (DIS), .
«}wtd in ymar indmdual aceomdsogquemorawmmgwme oppormmty to assist you.

5 Aecordmg tn cur rccards 141.616 sharcs of posiuon le are held at deehty lmc,stmcnts in
treet name for the benefit of Bruce A. Johnson Jr. Mr. Bruce A. Johnson Jr., the record ownet
“for shares 6f DIS, has held his shares of DIS oric year priorto September 18, 2014. He purchased
© 90 shares of DIS on January 15, 2013 and 50 shares of DIS on Scptcmbser l I 20]3 and !hese
shares have bccn held contmuous)y since purchase

Plcase ﬁnd iha! 1 have enclosed the Financit Event Summary report for posmon DIS for all
- . activities, Please note that this lable contains information as of’ August 14, 2014 and can be
' su y:s.t to change cndmg any new: and sub:,cqucnt transacuons :m the: samc >ccunnes Thcy ,

leaseb cdnthét a Fsdchty

’ S:mere] y,

MWM

gh Net Wonh Operanons

i; Our File: W940260-020CTI4
hnc‘losurca Pinancml Summdry’ Repon for Posntron DISL .

-7 Fidelity Brokvrage Services LLC, Members NYSE, SW°C,




Page 21 redacted for the following reason:

***FISMA & OMB Memorandum M-07-16***



