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Dear Ms.Brown:

This is in response to your letters dated October 21, 2014 and November 12, 2014
concerning the shareholder proposal submitted to Disney by the National Center for
Public Policy Research. We also have received letters from the proponent dated
November 7,2014 andNovember 20,2014. Copiesof all of the correspondence on
which this response is basedwill be made available on our website at
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a
brief discussionof the Division's informal procedures regarding shareholder proposals is
also available at the samewebsite address.

Sincerely,

Matt S.McNair

Special Counsel

Enclosure

ec: Justin Danhof

The National Center for Public Policy Research
jdanhof@nationalcenter.org
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Response of the Office of Chief Counsel
Division of Corporation Finance

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

The proposal requests that the board consider the possibility of adopting anti-
discrimination principles that protect employees' human right to engage in legal activities
relating to the political process,civic activities andpublic policy without retaliation in the
workplace.

There appears to be some basisfor your view that Disney may exclude the
proposal under rule 14a-8(i)(7), as relating to Disney's ordinary businessoperations. In
this regard,we note that the proposal relates to Disney's policies concerning its
employees. Accordingly, we will not recommend enforcement action to the Commission
if Disney omits the proposal from its proxy materials in relianceon rule 14a-8(i)(7). In
reaching this position, we have not found it necessary to address the alternative basis for
omission upon which Disney relies.

Sincerely,

Charles Kwon

Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Financebelieves that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], aswith 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 appropriatein a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8,the Division's staff considersthe information furnished to it by the Company
in support of its intention to exclude the proposals from the Company'sproxy materials, aswell
asany information furnished by the proponent or the proponent'srepresentative.

Although Rule 14a-8(k) doesnot require any communicationsfrom shareholders to the
Commission's staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument asto whether or not activities
proposedto be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed aschanging the staff's informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff's andCommission's no-action responses to
Rule 14a-8(j) submissionsreflect only informal views. The determinations reachedin these
no-action letters do not andcannot adjudicate the merits of a company's position with respect to
the proposal. Only a court such asa U.S.District Court can decide whether a company is
obligated to include shareholders proposalsin its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, doesnot preclude a
proponent,or any shareholder of a company, from pursuing anyrights he or she may have
against the company in court, should the management omit the proposalfrom the company's
proxy material.
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Amy M.Ridenour David A.Ridenour

Chairman President

November 20, 2014

Via Email: shareholderproposals@sec.gov

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100F Street. NE
Washington, DC 20549

RE: Stockholder Proposal of the National Center for Public Policy Research,
Securities Exchange Act of 1934 - Rule 14a-8

Dear Sir or Madam,

This correspondence is in response to the letter of Lillian Brown of WilmerHale on
behalf of The Walt Disney Company (the "Company") dated November 12, 2014
supplementing the Company's letter dated October 21, 2014.requesting that your office
(the "Commission" or "StafT') take no action if the Company omits our Shareholder
Proposal(the "Proposal") from its 2015 proxy materials for its 2015 annual shareholder
meeting.

RESPONSE TO DlSNEY'S CLAIMS

As an initial matter. we reiterate and reatTirm every argument that we put forth in our
letter dated November 7.2014. Our Proposaldoesnot interfere with the Company's
ordinary business. And even if the Staff were to agree with the Company on that issue,
the widespread debate over political activity and public policy is so profound and
extensive it dwarfs the level of discourseand debate over every single topic that the Staff
hasever determined to be a significant policy issue.Therefore, the Staff must declare
that our Proposal focuses on a significant policy issue or it will render meaningless its
entire precedent, logic and purpose behind allowing proposals that focus on significant
policy issuesto transcend the ordinary businessexemption. Finally, despite its claims to
the contrary. Disney has not implemented the crux of our Proposal.

50I Capito: Court, N.E.,Suite 200
Washington, D.C.20002
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Section I. Our Proposal Does Not Interfere Witir Ordinary Business Since It Focuses
on a Sigtri ficant Policy Issue

To execute our Proposal, should it proceed to a vote and the shareholders vote in support
of it, the Board need only consider the possibility of protecting its employees. This is not
the Sisyphean task the Company makes it out to be. This task could take all of three
seconds, if the Board so chooses. And even if our Proposal is adopted, it remains the
Board's decision whether it will protect the Company's employees, not the shareholders'.
The ask in our Proposal is so de minimus as to be almost nonexistent. Our proposal asks
the Board only to think about an issue, however briefly. The Board is not even required
to report on what it thought. or for how long. The Proposal merely brings an issue to the
Board's attention.

Specifically. our Proposal "requests that the Board of Directors consider the possibility of
adopting anti-discrimination principles." That is all - consider a possibility. The
Company hasexhausted tremendous time and resources into contorting our proposal into
one that interferes with Disney's ordinary business operations. The Company hasdone
all of this in an apparent effort to continue to discriminate against its employee's human
rights. That is shocking. This is exactly the type of issuethat "transcend[s] the day-to-

day business matters" of the Company and should, therefore, proceed to the shareholders
for a vote. Staff Legal Bulletin No. 14E (the "SLB 14E")

The Company urges the Staff to reject our Proposal apparently so that it may continue to
discriminate against its workers. Bizarrely, the Company claims that the issues addressed
in our Proposal "have not been the subject of widespread and/or sustained public debate."

Is the Company completely detached from American life?

Perhaps some people ignored the recent midterm elections, but they happened. The
whole nation was talking about them - including discussion and debate on some of the
Company's own media platforms, suchas ABC. We defy the Company to namean issue
that has experienced more "widespread and/or sustainedpublic debate" than an event
such as the political elections where almost every single relevant public policy issue was
discussed. There is no conceivable topic that generates more widespread public debate
than political activity and the policy implications that attend them.

That the Staff haspreviously not identified political activity andcivic engagement as a
significant policy issue is of no moment. We request that the Staff do so now. There
were times when the Staff did not consider issues such as loan modification practices and
net neutrality as significant policy issues. However, through considered evaluation, the

Staff was able to discern that the extensive debate over these issuescatapulted them into
becoming significant policy issues.
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A Google tiews search conducted on November 20,2014 for the term "politics" yielded
more than 31 million results. Compare that staggering figure with a Google News search
conducted at the same time for "loan modification" - an issuethat rises to the Staff's

level of being significant - which netted only 1,500results. Bank of America (avail.
March 14, 2011) (in which the Staff ruled that "[i]n view of the public debate concerning
widespread deficiencies in the foreclosure andmodification processes for real estate
loansand the increasing recognition that these issuesraise significant policy
considerations, we do not believe that Bank of America may omit the first proposal from
its proxy materials in reliance on Rule 14a-8(i)(7)."). And when the modifier of
"mortgage" was added to the search,Google News returned less than 1,000 results. It is
clear that the debate over politics is sufficiently widespread as to be considered
significant.

We request that the Staff declare what is obvious - the topic of political activities and
public policy is a significant policy issue.

Section II, The Company Continues to Ignore the Crux of Our Proposal; Therefore
Disney Has Not Implemented the Proposal

Again, the Company has failed to address the crux of our Proposal, but still continues to
claim that it has already implemented it.

Our Proposal "requests that the Board of Directors consider the possibility of adopting
anti-discrimination principles that protect employees' human right to engage in legal
activities relating to the political process,civic activities and public policy without
retaliation in the workplace." (Emphasis added). The Company's supplemental letter
ignores the highlighted words. The Company's encouragement is absolutely meaningless
unless it is backed by a protection of some kind. Supervisors often encourage an
activity, but then are outraged by either the result or the manner in which the activity was
carried out. Until the Company considers the possibility of adding some type of
protection for workers who engage in political or civic activities, it cannot be said to have
implemented our Proposal.

Conclusion

The Company hasclearly failed to meet its burden that it may exclude our Proposal under
Rule 14a-8(g). Therefore, basedupon the analysis set forth above, we respectfully
request that the Staff reject Disney's requestfor a no-action letter concerning our
Proposal.

A copy of this correspondence has beentimely provided to the Company. If I can
provide additional materials to addressany queries the Staff may have with respect to this
letter, please do not hesitate to call me at 202-543-4110.



Office of the Chief Counsel
November20, 2014
4

Sincerely,

cc: Lilliän Brown. WilmerHale

Roger Patterson, The Walt Disney Company



WILMERHALE

Lillian Brown

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

lillian.brown@wilmerhale.com

November 12,2014

Via E-mail to shareholderproposals@sec.gov

U.S.SecuritiesandExchange Commission
Division of Corporation Finance
Office of Chief Counsel
100F Street, NE
Washington, DC 20549

Re: The Walt Disney Company
Exclusion of Shareholder Proposal Submitted by The National Center for Public Policy
Research

Ladies and Gentlemen:

We are writing on behalf of our client, The Walt Disney Company (the "Company"), in response
to correspondence from The National Center for Public Policy Research (the "Proponent") dated
November 7,2014 (the "Reply Letter"), concerning the Company's intention to omit from its
proxy statement andproxy to be filed anddistributed in connection with its 2015 annual meeting
of Shareholders (the "Proxy Materials") a shareholder proposal and statement in support thereof
(collectively, the "Shareholder Proposal") received from the Proponent. The Company continues
to believe, both for the reasons set forth below and the reasons provided in the Company's
October 21, 2014, correspondence (the "No-Action Request"), that the Shareholder Proposal may
be excluded from the Proxy Materials pursuant to Rule 14a-8(i)(7) under the Securities Exchange
Act of 1934, asamended (the "Exchange Act"), on the basis that the Shareholder Proposal relates
to the Company's ordinary businessoperations, andpursuant to Exchange Act Rule 14a-8(i)(10),
on the basisthat the Shareholder Proposalhas alreadybeen substantially implemented.

General

The Company prohibits discrimination or prejudice in personnel decisions and is committed to
retaining anddeveloping talented employees through robust policies governing the relationship
between the Company and its employees. The Proponent's invocation of "human rights" in the
Reply Letter, however, does not change the nature of the ShareholderProposal from one that
dealswith the Company's ordinary businessoperations - policies concerning employees and
employee relations. Furthermore, the Company hasalready adopted policies that "encourage[]
[employees] to participate in local activities that addressthe needs of the communities in which
[they] live andwork and to participate as a private citizen in government and the political

Wilmer Cuder Pickering Hale and Dorr u.P,Is79 Pennsylvania Avenue NW,Washington, DC 20006
Beijing Berlin Boston Brussels Denver Frankfurt London Los Angeles New York Oxford Palo Atto Washingtor



November 12,2014 WILMERHALE
Page 2

process. .. ." Management hasalready favorably acted upon the elements addressedby the
Shareholder Proposal, and the Company, therefore, has substantially implemented the
Shareholder Proposal.

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

Rule 14a-8(i)(7) permits a company to exclude a shareholder proposal if the proposal "deals with
a matter relating to the company's ordinary business operations." The Shareholder Proposal
implicates both considerations underlying the ordinary businessexclusion. First, the adoption of
the Shareholder Proposal affects the day-to-day management of the Company's international
work force and involves multiple legal, business,cultural, internal, and external considerations.
Second,the Shareholder Proposal seeks to micro-manage the Company by interfering with
employee policies and the extensive analysis of business and legal risks attendant to the adoption
of those policies. Furthermore, the issuesaddressed by the Shareholder Proposal do not give rise
to a significant policy issue.Despite the Proponent's assertion in the Reply Letter that the
Company's reliance on Bank of America Corporation (February 14, 2012) is unfounded because
the Bank of America proponent did not submit a responseto Bank of America's request for no-

action relief, the Staff properly considered Bank of America's request for no-action relief, and the
Companyjustifiably relies on the Bank.of America no-action letter as support for the exclusion of
the Shareholder Proposal.

The ShareholderProposal addresses similar issues to those addressed by the Bank of America
shareholder proposal - the workplace environment in the context of non-work related activities.
In Bank of America, the Staff concurred in excluding a shareholder proposal, pursuant to Rule
14a-8(i)(7), that requested that the company's "Equal Employment Opportunity and Affirmative
Action Statement specifically include protection to engage in free speech outside the job context,
and to participate freely in the political process without fear of discriniination or other
repercussionon the job." The Shareholder Proposal makesa nearly identical request by asking
the Board to consider adopting anti-discrimination principles to allow employees to "engage in
legal activities relating to the political process,civic activities andpublic policy without
retaliation in the workplace." As the Staff noted in Bank of America, "Proposals concerning
relations between the company and its employees are excludable under rule 14a-8(i)(7)." Like the
shareholder proposal in Bank of America, the Shareholder Proposal relates to the Company's
policies concerning its employees and should be granted no-action relief on the same basis.

The Proponentposits in the Reply Letter that the precedential value of Bank of America
"dramatically decreases" when considering that the "Bankof America proponent failed to respond
.. .." The proponent's failure to respondis irrelevant becausea proponent has no duty to
respond,and in Bank of America, the shareholder proposal and its supporting statement contained
a sufficient explanation of the proponent's position. In addition, Bank of America cited previous
no-action letters involving similar shareholder proposals. The Staff's decision to grant no-action
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relief to Bank of America reflected the consistent position taken by the Staff that a company's
ordinary businessoperations include the workplace environment in the context of non-work
related activities.

Although the Proponent argues that the Staff has consistently allowed proposals for inclusion
from proponents seeking certain amendments to foundational corporate documents,we did not
argue to the contrary in the No-Action Request. Rather,we noted that the Shareholder Proposal
may require an amendment to the Company's Standards of Business Conduct, which would
necessarily involve multiple legal, business, cultural, internal and external considerations that

relate directly to the day-to-day management of the Company's international work force. This
was not a suggestion by the Company that a shareholder proposal cannot request a change to a
corporate "foundational document." Rather, the ShareholderProposal should be excluded under
Rule 14a-8(i)(7) becauseit requestsa specific policy that affects the Company's relations with its
employeesin the context of non-work activities, andbecause it relates to the Company's ordinary
business operations. The Shareholder Proposal should not be included in the Proxy Materials for
reasons other than the mere fact that it seeks changes to a "foundational document."

Furthermore, despite the Shareholder Proposal's use of the term "human rights," inclusion of that
phrasedoes not automatically qualify an issueaddressed by a shareholder proposal as a
significant policy issue.See,e.g.,PepsiCo, Inc. (February 28,2012) (concurring in the exclusion
of a shareholder proposal that requested that the "board adopt a corporate policy that recognizes
human rights and employs ethical standards which do not involve using the remains of aborted
human beings in both private andcollaborative research and development agreements" pursuant
to Rule 14a-8(i)(7), on the basisthat it related "to PepsiCo's ordinary business operations").

Although some shareholder proposals concerning human rights issuesdo give rise to a significant
policy issue, the no-action letters cited in the Reply Letter for support involve substantively
different issues. Unlike Abercrombie & Fitch Co.(April 12,2010) and Halliburton Company
(March 9,2009), the fact that the ShareholderProposal also affects the Company's Standards of
Business Conduct does not diminish the ordinary business exception. The Abercrombie & Fitch
andHalliburton no-action letters involved significant policy issuesthat transcended the ordinary
businessexclusion. The shareholderproposals in those no-action letters requested conformity
with the International Labor Organization's Core Labor Standards andpredominantly addressed
those companies' operations andsupplier relationships with respect to overseaslabor conditions,
including issues involving child labor and forced labor. Despite using the term "human rights,"
the Shareholder Proposal substantially differs from the shareholder proposals in Abercrombie &
Fitch and Halliburton. The Shareholder Proposal concerns relations between the Company and its
employees with respect to the political process,civic activities, and public policy in general.
These topics are not within the categoriesof shareholderproposal topics that havebeen
recognized by the Staff as rising to the level of significant policy issuesthat transcend ordinary
business,nor should they be.Unlike topics suchas child labor and forced labor, the issues
addressedin the Shareholder Proposal have not been the subject of widespread and/or sustained



November 12,2014 WILMERHALE
Page 4

public debate such that such topics should rise to the level of a significant policy issue. Instead,
the issuesaddressedby the Shareholder Proposal fall squarelywithin traditional day-to-day
operational activities and should be excluded pursuant to Rule 14a-8(i)(7) as related to the
Company's ordinary businessoperations.

The Proposal May Be Excluded Pursuant to Rule 14a4(i)(10) Because the Company Has
Substantially Implemented the Proposal.

Despite the Proponent's argument in the Reply Letter that the Company's existing policy fails to
substantially implement the Shareholder Proposal,management has favorably acted upon the
matters addressed by the Shareholder Proposal by enacting policies regarding employees' non-
work activities. The Company's Standards of BusinessConduct "encourage[] [employees] to
participate in local activities that address the needs of the communities in which [they] live and
work and to participate as a private citizen in government and the political process . .. ."

The Company's policy conforms with Article 21 of the United Nations' Universal Declaration of
Human Rights, which provides that "[e]veryone has the right to take part in the government of his
country, directly or through freely chosen representatives." The Company's policy contains no
provision that prohibits employees from participating in the government, directly or through
freely chosen representatives. The Company's policy is not only devoid of suchprohibitions, it
also "encourages" employees to actively take part in government.

Although the Proponent asserts that the Company cannot rely on Hewlett-Packard Company
(December 18,2013) and Starbucks Corporation (November 27, 2012), because the companies
involved in those no-action letters received no-action relief only after holding a meeting to
consider the matters addressed by the shareholder proposals, the Reply Letter disregards the
Company's existing policies. Unlike Hewlett-Packard and Starbucks, the Company hasalready
consideredthe matters addressed by the ShareholderProposaland hasadopted the Company's
Standards of Business Conduct and other policies, which prohibit discrimination or prejudice in
all personnel decisions and encourage employees to "participate in local activities" that benefit
the community and to "participate as a private citizen in government and the political process,
using [their] own money and [their] own time."

In addition, the Company hasconsideredthe underlying concerns addressed by the Shareholder
Proposal. Unlike the proposals in the no-action letters of Lowe's Companies, Inc. (March 17,
2014), Kohl's Corporation (January28, 2014) (proposalsubmitted by The National Center for
Public Policy Research),and Boston Properties,Inc. (January28, 201l), the ShareholderProposal
has already been substantially implemented. In that line of no-action letters, the companies
received proposals with multiple elements, and the Staff determined that certain elements were
unaddressed in those companies' existing policies. Here, the Company's policies address each of
the elements addressedby the Shareholder Proposal. The wording of such policies reflects
management'sjudgment and exercise of its fiduciary duties with respect to the Company by
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considering the political, business,and legal risks affecting the Company. Management has
favorably acted upon the matters addressed by the Shareholder Proposal and has substantially
implemented policies addressing such matters. No further consideration by the Company is
required.

Based on the foregoing analysis and the No-Action Request,we respectfully request that the
Staff concur that it will take no action if the Company excludes the Shareholder Proposal from its
2015 Proxy Materials pursuant to Rule 14a-8(i)(7), on the basisthat the Shareholder Proposal
relates to the Company's ordinary business operations, and pursuant to Rule 14a-8(i)(10), on the
basisthat the Shareholder Proposal has alreadybeen substantially implemented.

If the Staff has any questions regarding this request or requires additional information, please
contact the undersigned at 202-663-6743 or at lillian.brown@wilmerhale.com. I would
appreciate your sendingyour responsevia e-mail to me at the above address,aswell 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 responseor other correspondence to the undersigned, as required pursuant to Rule 14a-8(k)
andStaff Legal Bulletin No. 14D.

Best regards,

Lillian Brown

cc: Roger J.Patterson
Associate General Counsel and Assistant Secretary
The Walt Disney Company
500 S.Buena Vista Street

Burbank, CA 91521-0615

Justin Danhof, Esq.
General Counsel

National Center for Public Policy Research
501 Capitol Court NE, Suite 200
Washington, DC 20002
jdanhof@nationalcenter.org
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November 7, 2014

Via Email· shareholder proposals Cesec.gov

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20540

RE:Stockholder Proposal of the National Center for Public Policy Research,
Securities Exchange Act of 1934 - Rule 14a-8

Dear Sir or Madam,

This correspondence is in response to the letter of Lillian Brown of WilmerHale on
behalf of The Walt Disney Company (the ''Company") dated October 21, 2014,
requesting that your office (the "Commission" or "Staff") take no action if the
Company omits our Shareholder Proposal (the "Proposal") from its 2015 proxy
materials for its 2015 annual.shareholder meeting.

RESPONSETO DISNEY'S Cl,AIMS

The Company asserts that our Proposal interferes with its ordinary business
operations by claiming that its subject matter is the purview of management and
also that the Proposal micromanages the Company. To reach this conclusion, the
Company impermissibly reinterprets the intent of our Proposal and ignores clear
Staff precedent. The Statf has consistently held that proposals can permissibly seek
changes to foundational corporate documents even if they contemplate the
employer/employee relationship.

Also, as our Proposal focuses on human rights - a Staff-recognized significant social
policy issue - it cannot be said to interfere with the Company's ordinary business
operations. We further propose that no issue, current or historical, is more
significant than the political process and civic engagement indeed, nearly every
significant policy issue that the Staff has ever recognized can be altered, affected,
spurned, quelled or obtained its genesis through the political or civic process.

501 Capitol Court, N.E.,Suite 200

Washirigton INC.20002
(202) 5434110 *Fax (202) 543-5975

info@nationalcenter.org *www.nationalcenter.org
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Amy M.Ridenour David A.Ridenour

Chairman President

November 7,2014

Via Email; shareholderproposals@sec.gov

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20540

RE:Stockholder Proposal of the National Center for Public Policy Research,
Securities Exchange Act of 1934 - Rule 14a-8

Dear Sir or Madam,

This correspondence is in response to the letter of Lilhan Brown of WilmerHale on
behalfof The Walt Disney Company (the ''Company")dated October 21, 2014,
requesting that your office (the "Commission" or "Staff") take no action if the
Company omits our Shareholder Proposal (the "Proposal") from its 201S proxy
materials for its 2015 annualsharehoider meeting.

RESPONSETO DISNEY'S Cl.AIMS

The Company asserts that our Proposal interferes with its ordinary business
operations by claiming that its subject matter is the purview of management and
also that the Proposal micromanages the Company.To reach this conclusion, the
Company impermissibly reinterprets the intent of our Proposal and ignores clear
Staff pi•ecedent.The Staiihas consistently held that proposals can permissibly seek
changes to foundational corporate documents even if they contemplate the
employer/employee relationship.

Also,as our Proposal focuses on human rights - a Staff-recognized significant social
policy issue - it cannot be said to interfere with the Company's ordinary business
operations. We further propose that no issue, current or historical, is more
significanè than the political process and civic engagement. Indeed, nearly every
significant policy issue that the Staff has ever recognized can be altered, affected,
spurned, quelied or obtaine'd its genesis through the political or civic process.

501 Capitol Courr, N.E.,Suite 200

Washi:igron, D.C.20002
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Therefore, engagement in the political process and civic engagement is, in and of
itself, a significant policy issue.

Finally, the Company hasnot substantially implemented our Proposal since its

supporting documentation ignores the crux of our Proposal's ask - that the
Company not retaliate against its employees for legal,outside political activity. That
the Company might encourage political or civic action is irrelevant if it retains the
draconian power to expel its employees for engaging in such civic or political
activities, as Disney still does.

The Company bears the burden of persuading the Staff that it may exclude our
Proposal from its 2015 proxy materials. Staff Legal Bulletin No.14 (CF) (july 13,
2001) ("SLB14").For the following reasons, the Company has fallen well short of
this burden.

Section I.The Proposal May Not be Excluded as Interfering With Ordinary
Business Since It Does Not Interfere with Day-to-Day Operations Nor Does It Seek
to Micromanage the Company Since the Subject Matter of the Proposal is
Perfectly Valid for Shareholder Action

Under Rule 14a-8(i)(7), a company may exclude a shareholder proposal if it deals
with matters relating to the Company's "ordinary business." The Commission has
indicated two central considerations regarding exclusion under Rule 14a-8(i)(7).
First, the Cómmission considers the subject matter of the proposal and notes that
some "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." Next, the Commission considers the degree to which the
proposal seeks to micromanage a company.Exchange Act Release No.40018 (May
21, 1998) (the "1998 Release").

The Company incorrectly asserts that our Proposal impermissibly contravenes both
of these considerations. Our Proposal seeks a de minimus change to a foundational
document - something the Staff has repeatedly allowed shareholders to do. The
Staff has also ruled that such requests do not constitute micromanagement of
company activities. Furthermore, as our Proposal is focused on a significant policy
issue, it cannot be said to interfere with the Company's ordinary business
operations.

Part A.The Company May Not Omit Our Proposal Since it Does Not Interfere
With the Company's Day-to-Day Management of Its Employees

The Company attempts to inflate the objective of our Proposal to claim that it would
interfere with its ordinary business operations. Specifically, the Company argues
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that "[d]ecisions concerning employee relations and working conditions are multi-
faceted, complex and based on a range of factors beyond the knowledge and
expertise of shareholders." This falsely assumes our very limited proposal would, if
adopted, micromanage employee relations and working conditions. It does not. It
merely requests "that the Board of Directors consider the possibility temphasis
added] of adopting anti-discrimination principles that protect employees' human
right to engage in legal activities relating to the political process,civic activities and
public policy without retaliation in the workplace."

Under the full scopeof our very limited proposal, the Company's Board of Directors
is asked to consider adopting anti-discrimination principles. The proposal does not
mandate the adoption of said principles. It does not mandate the wording of said
principles, should the Board of Directors choose to adopt them. It does not specify
whether management should allow for exceptions to any such principles it chooses
to adopt, or permit or not permit managers flexibility in implementation. Our
limited proposal has one ask,and one ask only: It asks the Board of Directors to
think the matter over, and then do (or not do) as it sees fit.

This is not micromanagement.

Furthermore, we believe the Company's shareholders are competent enough to
decide if they wish to ask the Board of Directors to consider adding an employee
protection, and then do as the Board sees fit. What is the downside to an
incompetent decision by the shareholders here? In the worst-case scenario, the
shareholders vote to make a suggestion to the Board of Directors and the Board
rejects the suggestion. The Company is not harmed.

Surely, if shareholders have any rights at all, the right to make a mere suggestion to
the Board of Directors - a suggestion the Board retains the right to turn down
without even giving a reason for doing so - is such a right.

Moreover, the Company claims it already has a policy encouraging its employees to
engagein civic and political activities. If our proposal is voted on, and adopted,and
the Board of Directors chooses to adopt anti-discrimination principles, current
Company policy would simply be extended. The Board would simply be adding a
statement in company policies that employees will suffer no retribution for actions
the Company claims it already encourages. It is hard to square this fact with
Disney's suggestion that our Proposal calls for fundamental changes that "would
necessarily involve multiple legal, business, cultural, internal, and external
considerations that relate directly to the day-to-day management of the Company's
international work force." We are asking for a one-time shareholder vote on
suggesting to the Board of Directors that it bolster an existing Companypolicy - not
the extravagant and intricate proposition the Company is suggesting.
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Part B.The Proposal May Not be Excluded as Interfering With Ordinary
Business as the Staff has Consistently field that Shareholder Proposals Can
Permissibly Seek Changes to Foundational Corporate Documents - Even Those
That Relate Directly to the Employer/ Employee Relationship

TheProposal deals with one of the Company's foundational documents. On that
issue, the Staff has consistently ruled that proponents may seek certain
amendments to foundational corporate documents.

The Company seeks to counter this clear precedent when it turns to Bank ofAmerica
(avail. February 12, 2012). While the 2012 Bank of America proposal is indeed
similar to ours, the Company ignores a litany of Staff decisions regarding similar
proposals in which the Staff reached the opposite conclusion. Furthermore, the
proponent in Bank of America failed to adequately explain why the central tenet of
the proposal was a significant social policy issue (see more infra, Section II). Indeed,
the Bank of America proponent failed to respond to the company's no-action
request at all, leaving the Staff with only Bank of America's arguments to consider.
This dramatically decreases the enormous precedential value the Company
attempts to give to the Bankof America no-action decision. In instances where
shareholder proponents have challenged corporate no-action letters on these issues,
the results have been much different.

For example, in Exxon Mobil (avail.March 20, 2012), the Staff allowed a proposal
that sought to directly alter the company'shiring policies and foundational
documents. The proposal's resolved section stated: "TheShareholders request that
Exxon Mobil amend its written equal employment opportunity policy to explicitly
prohibit discrimination based on sexual orientation and to substantially implement
the policy." (Emphasis added). The proponent was adamant that the company had
to amend its foundational documents, not just its policies generally to achieve the
desired result. Specifically, the proponent noted that the company "attempts to
defend its actions short of amending its EE0 policy by linguistically downgrading its.
'foundational' document, the 'Standards of Business' to a mere 'booklet,'...
However,the Proponent stands behind its assertion that no action short of
amending the EE0 policy can constitute, either legally or practically, substantial
implementation of the Proposal."

The Exxon Mobil proposal not only directed the company to change one of its
foundational documents, it directed the company how to do so,while our Proposal
only requests a simple employee safeguard and leaves the mechanics to the
Company. Significantly, although the Exxon Mobil proposal was far more sweeping
than our own, the Staff ruled that Exxon Mobil could not omit the proposal under
rule 14a-8(i)(7).



Office of the Chief Counsel
November7,2014
5

Also, in Kro9er Co.(avail. April 6, 2011), the Staff allowed a proposal that specifically
asked the company to amend its Code of Conduct. In that instance, the proposal
sought a more far-reaching and micromanaging amendment to the company's Code
of Conduct than we are currently asking of Disney.Specifically, the proponent asked
Kroger to Nadopt, implement, and enforce a revised company-wide Code of Conduct,
inclusive of suppliers and sub-contractors, based on the International Labor
Organization's ('lLO') Declaration on Fundamental Principles and Rights at work."
The proposal forther directed that the company must follow four very specific ILO
conventions.

Although the proponent in Kroger included a much more specific and searching ask
than we do in our Proposal, the Staff rejected Kroger's no-action request, noting,
"[w]e are unable to concur in your view that Kroger may exclude the proposal under
rule 14a-8(i)(7). In our view, the proposal does not seek to micro-manage the
company to such a degree that exclusion of the proposal would be appropriate." It is
also noteworthy that the Staff allowed the proposal in Kroger Co.despite the fact
that it dealt with supplier relationships - an issue for which the Staff has
consistently granted no-action relief under Rule 14a-8(i)(7). SeeKraft Foods Inc.
(avail. February 23, 2012) ("Proposals concerning decisions relating to supplier ·

relationships are generally excludable under rule 14a-8(i)(7).").

Kroger Co.and Exxon Mobil stand firmly for the proposition that proponents can
seek amendments to foundational corporate documents even if the proposal
touches on the employer / employee relationship. In comparison to Kroger Co.and
Exxon Mobil,our proposed amendment to Disney's corporate documents is slight.
Likewise, our Proposal offers Disney significantly more autonomy to execute the
Proposal. Therefore, the Staff should reject the Company's no-action request and
allow our Proposal to be presented to the Company's shareholders for a vote.

Section II. Even if the Staff Agrees that Our Proposal Touches a Matter of
Ordinary Business,It is Still Non-Excludable Since it Focuses on a Significant
Policy Issue

The Commission has made it clear that proposals relating to ordinary business
matters that center on "sufficiently significant social policy issues ...would not be
considered to be excludable because the proposals would transcend the day-to-day
business matters." Staff LegalBulletin No.14E(the "SLB14E").SLB14E signaledan
expansion in the Staffs interpretation of significant social policy issues noting that
"[i]n those cases in which a proposal's underlying subject matter transcends the
day-to-day business matters of the company and raises policy issues so significant
that it would be appropriate for a shareholder vote, the proposal generally will not
be excludable under Rule 14a-8(i)(7)."
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Ours is such a proposaL Disney shareholders should certainly have a say as to
whether they should make a mere suggestion to the Board of Directors whether
their Companyoperates as a political purity shop in which employees must follow,
or may reasonably believe they should follow, the beliefs and political dictates of
their management.

The Company bears the burden of demonstrating that the Proposal does not raise a
substantial social policy issue. The Company's letter fails to meet this requirement.
Instead of addressing the Proposal's underlying significant policy issues,the
Company claims that the "intent of the Shareholder Proposal is for the Company's
board of directors to evaluate the business policies and practices related to
employee relations." The Company does not have the right, and we have not given it
the authority, to change the plain meaning of our Proposal.

Part A.Our Proposal Should Be Allowed to Proceed to the Shareholders for a
Vote Because it Focuses on the Significant Social Policy issue of if uman Rights

Disney is asking to block the shareholders' ability to even suggest to the Board of
Directors that it protect its employees' human rights.

The Staff has been unambiguous in declaring that proposals asking for a change to
foundational corporate documents that also focus on significant social policy issues
such ashuman rights fall outside of the Rule 14a-8(i)(7) ordinary business
exemption.

For example, in Abercrombie & Fitch (avail. April 12, 2010), the Staff allowed a
proposal that asked the company to "1.[a]dopt and disclose a code of vendor
conduct,based on 1LOstandards; 2.Establish an independent monitoring process
that assessesadherence to these standards; and,3.Prepare an annual report" on
these issues. The company argued that the "adoption of codes" could be excluded
pursuant to Rule 14a-8(i)(7). The Staff disagreed and noted that "[i]n our view, the
proposal focuses primarily on the si9nificant policy issue ofhuman rights and does
not seek to micromanage the company to such a degree that exclusion of the
proposal would be appropriate. Accordingly, we do not believe that Abercrombie
may omit the proposal from its proxy materials in reliance on rule 14a-8(i)(7)."
(Emphasis added).

Additionally, in HaNiburton Company (avail. March 9, 2009), the Staff allowed a
proposal that "request[ed] management to review its policies related to human
rights to assess areas where the company needs to adopt and implement additional
policies and to report its findings." In arguing that this proposal related to
Halliburton's ordinary business operations, the company made it clear that the
proposal focused on the"sufficiency of our Code of Business Conduct." Despite this,
the Staff rejected Halliburton's no-action request under Rule 14a-8(i)(7).
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Our Proposal also focuses on human rights. According to the Article 21 of the
United Nations' Universal Declaration of Human Rights:

(1) Everyone has the right to take part in the government of
his country, directly or through freely chosen
representatives.
(2) Everyone has the right of equal accessto public service in
his country.
(3) The will of the people shall be the basis of the authority of
government; this will shall be expressed in periodic and
genuine elections which shall be by universal and equal
suffrage and shall be held by secret vote or by equivalent free
voting procedures.1

In seeking to exclude our Proposal, Disney is attempting to preserve the authority to
undermine its employees' human right to take part in his or her government since it
wants the power to stop the shareholders from even suggesting to the Board of
Directors that it not expel employees for such actions. The Staff should do what the
Company will not and allow the shareholders to suggest to the Board that it protect
Disney's employees from losing their human right to engage their government
without fear of reprisal.

Part 8.Engagin9 in the Political Process and Civic En9agement is, In and of
Itself, a Significant Social Policy Issue

Assuming ar9uendo that the Staff disagrees with us and the United Nations and does
not consider voting and political activity to be a human right, our Proposal is still
not excludable since political activity is a significant policy issue.

The Company cites to Bank ofAmerica (avail. February 14, 2012), for the
proposition that it may exclude our Proposal for interfering with ordinary business
operations. At that time, it appears that the Staff had not previously directly
considered whether political activity and civic engagement falls into the significant
social policy category. So,with only the company's arguments before it, it is not
surprising that the Staff ruled for Bank of America's no-action request.

However, we submit that political activity and civic engagement is the most
significant social policy issue of our time. From health care to climate change to
human rights to net neutrality to corporate political spending, to LGTB rights -and
essentially every other topic that the Staff has ever determined to be a significant
public policy issue, none affect more people than political activity and civic

i "The Universal Declaration of Human Rights," United Nations, available at
http://www.un.org/en/documents/udbr/ as of October 20, 2014.
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engagement. Indeed, every one of these issues can be altered, cancelled or started
through civic engagement and the political process.

In the 2012 presidential election, 130,292,355 ballots were counted out of a total of
222,381,268eligible voters.2 Between each major political party, presidential
candidate and primary political action committee, about $2 billion was raised and
spent.3And all of that was for just one election.

Between local,state and federal elections, ballot initiatives, referendums, taxes,
school council meetings, policy papers, bumper stickers, campaign rallies, protests,
advertisements, media, editorials and education, civic engagement and politics
cover nearly aspect of American life.

The Staff has ruled that issues as small as net neutrality ánd loan modifications are
significant policy issues. SeeAT&T Inc.(avail. February 10, 2012) (in which the Staff
notied, "[i]n view of the sustained public debate over the last several years
concerning net neutrality and the Internet and the increasing recognition that the
issue raises significant policy considerations, we do not believe that AT&T may omit
the proposal from its proxy materials in reliance on rule 14a-8(i)(7)."). Seealso
Bank ofAmerica (avail. March 14, 2011) (in which the Staff ruled that "[i]n view of
the public debate concerning widespread deficiencies in the foreclosure and
modification processes for real estate loans and the increasing recognitica that
these issues raise significant policy considerations, we do not believe that Bank of
America may omit the first proposal from its proxy materials in reliance on rule
14a-8(i)(7).").

Surely, the political process and civic engagement meet the same threshold as net
neutrality and loan modifications. The average person on the street can name the
President of the United States. How many can define the parameters of the net
neutrality debate or speak intelligently on the nuances of predatory lending?

The significance.of this policy is heightened by the fact that only about half of
American workers live in a jurisdiction that offers even the slightest legal protection
for employee speech and political activity.4

2 "2012 November General Election Turnout Rates,"United States Election Project,
September 3, 2014, available at http://www.electproiect.org/2012e as of October
20, 2014.
3 Jeremy Ashkenas, Matthew Ericson, Alicia Parlapiano and Derek Willis, "The 2012
Money Race: Compare the Candidates," New York Times - Politics, available at
http://elections.nytimes.com/2012/campaign-finance as of October 20, 2014.
*EugeneVolokh, "Private Employees' Speechand Political Activity: Statutory
Protection Against Employer Retaliation." Texas Review of Law &.Politics, 2012,
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We request that the Staff declare that the freedom to engage in the political process
and civic activities is a significant policy issue. Any other result could lead to an
absurd set of standards for public companies. Across America, employees could be
reprimanded or handed pink slips based on whether they voted for a certain
candidate or supported a certain policy with which their employer disagrees, and
the shareholders of those companies could do nothing about it.

Section III, The Company May Not Omit Our Proposal Because it IIas Not
Implemented It in Any Meaningful Sense And is Actively Seeking to Avoid Doing
So

Under Rule 14a-8(i)(10), a company may exclude a shareholder proposal if it can
meaningfully demonstrate that "the company has already substantially
implemented the proposal." Rule 14a-8(i)(10) exclusion is "designed to avoid the
possibility of shareholders having to consider matters which already have been
favorably acted upon by management."SeeExchange Act Release No.12598
(regarding predecessor to Rule 14a- 8(i)(10)) (Emphasis added). A company can be
said to have "substantially implemented" a proposal where its "policies, practices
and procedures compare favorably with the guidelines of the proposal." SeeTexaco,
Inc.,(avail. March 8, 1991).

TheCompany's no-action letter makes it perfectly clear that it has not, and appears
totally unwilling, to implement our Proposal.

Our Proposal "requests that the Board of Directors consider the possibility of
adopting anti-discrimination principles that protect employees' human right to
engage in legal activities relating to the political process, civic activities and public
policy without retaliation in the workplace." (Emphasis added). The Company
suggests that it has policies that "enourage[] [employees] to participate in local
activities that address the needs of communities in which [they] live and work and
to participate asa private citizen in government and the political process." The
Company's standards also make clear that employees are to use their own time and
money to engage in the political process and their communities.

It is not nearly enough that the Company claims to encourage its employees to be
active in their communities and the political process.Without assurances that this
type of engagement will be free from reprisal in the workplace, the Company's
statement is a hollow sentiment. Nowhere in the Company's six-and-a-half-page no-
action letter does Disney assert that its policies prohibit retribution for political

available at hup:!!www.trolp.orgimain pgslissues!v16n2/Volokh.pdf as of October 20,
2014.
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activities. The Company's total failure to address potential vengeance for political
or civic activities.omits the essential element of our Proposal and undermines the

Company's request for no-action relief.

The Company seems to primarily rely on Hewlett Packard Co.(avail. December 18,
2013) to claim that it has substantially implemented our Proposal. This is

misleading. In that no-action contest, the company wrote to the Staff of its
intentions to have a committee of its board review and amend,where applicable, the
HP'shuman rights policies as the proposal had requested. The Company did indeed
hold such a meeting. Then, it notified the Staff in writing of the disposition of that
meeting. Only after that subsequent meeting and notification, did the Staff
determine that HP had substantially implemented the proposal. Disney has held no
such meeting to consider our Proposal and we haveno indication that it plans to do
so.The Company's letter does not state that its board is planning to consider our
Proposal at all. Hewlett Packard Co.(avail. December 18, 2013) is of no moment

The Staff has consistently held that a proposal may be substantially implemented
where a company notifies the Staff of its intention to take board action to move on
the proposal and then carries out that task.

For example, in Hewlett Packard Co.(avail.December 19, 2013), the company
submitted an initial no-action request on November 15, 2013.Subsequently, on
November 20, 2013, the company'sboard of directors approved an amendment to
the company's bylaws in accordance with the parameters of the shareholder's
proposal. Finally, the company submitted a supplement to its no-action request on
December 11, 2013. The staff granted no-action relief after the supplemental letter
was submitted and showed the board had indeed implemented the proposal.
Likewise, in Starbucks Corp.(avail. November 27,2012), the company submitted an
initial no-action request on November 2,2012. OnNovember 13, 2013, a board
committee met and unanimously recommended changes to the company's bylaws as
contemplated by the proposal. Then on November 21, 2012, the company sent a
supplemental letter to its no-action request.Again, the Staff awarded no-action
relief only after it received the supplemental notice of board-action.

The Company has not submitted its intention to have its board consider
implementation of our Proposal. Therefore, its reliance on Hewlett PackardCo.
(avail. December 18, 2013) is completely irrelevant to the Staff's consideration of
whether Disney hassubstantially implemented our Proposal.

Aside from this improper precedent, the Company's evidence only shows that it has
implemented a portion of our Proposal, namely, that it encourages civic
participation. But the crux of our Proposal is that this civic and political activity
must be free from retaliation. The Company's evidence unequivocally shows that
this element is lacking from the Company's policies. The Staff has consistently
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rejected no-action requests where the company failed to address a major portion of
the proposal.

For example, in Kohl's Corp.(avail. January 28, 2014), the Staff rejected a no-action
request in which the company's evidence of substantial implementation only
considered a portion of the proposal. The proposal sought a cost/benefit analysis of
the company's sustainability policies as well as the scientific basis for the company's
sustainability programs. The no-action request adequately explained the company's
version of its cost/benefit analysis but neglected to show the scientific backing for
its sustainability programs. The staff rejected the no-action request and wrote,
"[w]e are unable to concur in your view that Kohl's may exclude the proposal under
rule 14a-8(i)(10). Based on the information you have presented, it does not appear
that Kohl's public disclosures compare favorably with the guidelines of the proposal.
Accordingly, we do not believe that Kohl's may omit the proposal from its proxy
materials in reliance on rule 14a-8(i)(10)." Kohl's Corp.(avail. January 28, 2014).
Seealso Lowe's Companies Inc. (avail.March 17, 2014) (same language and result as
Kohl's).

Furthermore, in Boston Properties Inc. (avail.January 28, 2011), the proponent
sought a sustainability report "on the Company's sustainability policies and
performance, including multiple, objective statistical indicators." The supporting
statement further noted that the "report should include the Company's definition of
sustainability, as well asa company-wide review of company policies, practices, and
indicators to measuring long-term socialandenvironmental sustainability."
(Emphasis added).

The company in Boston Properties strongly demonstrated that it had substantially
implemented the proposal with regard to environmental sustainability, but it did
not explain how it had implemented long-term social sustainability plans.After
noting the company's environmental sustainability, the proponent objected that the
"remainder of the Company's report, however, contains no mention whatsoever of
any Company policies or practices on such social policy initiatives... the Company's
total failure to address socialsustainability omits an essential objective of the
Proposal and accordingly undermines completely the merits of the Company's
request for no-action relief."

The Staff agreed that Boston Properties failed to substantially implement the
proposal, because the company failed to show that it had acted favorably on the
social sustainability aspect of the proposal, stating "[w]e are unable to concur in
your view that Boston Properties may exclude the proposal under rule 14a-8(i)(10).
Based on the information you have presented, it appears that Boston Properties'
practices and policies do not compare favorably with the guidelines of the proposal
and that Boston Properties has not, therefore, substantially implemented the
proposal."
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Where Boston Properties failed to address the social sustainability aspect of the
proponent's request, Disneyhas completely failed to address the potential
retribution that our Proposal focuses on.For that reason, and in line with Kohl's,
Lowesand Boston Properties, Disney cannot be said to have substantially
implemented the Proposal.

Additionally, as mentioned above,in Exxon Mobil(avail. March 20, 2012), the Staff
allowed a proposal that sought to directly alter the company's foundation
documents concerning its policies regarding sexual orientation and gender identity.
The proposal's resolved section stated: "The Shareholders request that Exxon Mobil
amend its written equal employment opportunity policy to explicitly prohibit
discrimination based on sexual orientation and to substantially implement the
policy." (Emphasis added). The company argued that its "Employment Policies and
Practices page on ExxonMobil's internet site now specifically states that our zero
tolerance policy against any form of employment discrimination covers both sexual
orientation and gender identity."

The proponent was insistent that the company had to directly alter its foundational
documents to achieve the desired result, noting: "the Proponent stands behind its
assertion that no action short of amending the EEOpolicy can constitute, either
legally or practically, substantial implementation of the Proposal." Despite the clear
language from the company's website, the Staff concluded that ExxonMobil had not
substantially implemented the proposal because it had not amended its
foundational documents.

Under Exxon Mobil, Disney cannot be said to have substantially implemented our
Proposal, as it has not amended a foundational document as we request.

Section IV.If the Company is Willing to Puts Its Claim that It Will Not
Discriminate Based On Political and Civic Activities in Writing and Available to
Its Employees and the General Public, We Would Be Willing to Withdraw Our
Proposal

As a final matter, if the Company is willing to actually add language to its website or
a foundational document (one that is readily available to the Company's employees
as well as publicly-verifiable) consistent with our Proposal, we would be willing to
withdraw our Proposal. Specifically, the Company would merely have to add
language indicating that it will not retaliate against its employees for engaging in
lawful civic and political activities that do not interfere with their duties in the
workplace.
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Conclusion

The Company has clearly failed to meet its burden that it may exclude our Proposal
under Rule 14a-8(g). Therefore, based upon the analysis set forth above, we
respectfully request that the Staff reject Disney's request for a no-action letter
concerning our Proposal.

A copy of this correspondence has been timely provided to the Company: If I can
provide additional materials to address any queries the Staff may have with respect
to this letter, please do not hesitate to call me at 202-543-4110.

Sincerely,

Justin Danhof, Esq.

cc: Lillian Brown, WilmerHale

Roger Patterson, The Walt Disney Company
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October 21, 2014

Via E-mail to shareholderproposals@see.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 The National Center for Public Policy
Research

Ladies and Gentlemen:

We are writing.on behalf of our client, The Walt Disney Company (the "Company"), to inform
you 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 The National Center for Public Policy Research (the "Proponent") relating to the
adoption of"anti-discrimination principles that protect employees' human right to engage in
legal activities relating to the political process,civic activities and public policy without
retaliation in the veorkplace."

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

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

Background

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

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

Supporting Statement .

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

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

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

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

Employment discrimination on the basis of political affiliation,
policy views or civic activity diminishes employee morale and
productivity and can impose undue influence on the political
process of a nation. Because state and local laws are inconsistent

with respect to this type of employment discrimination,3 and
quality employees are attracted to a Company that respects their
basic human rights, our Company would benefit greatly from a
consistent, corporate-wide policy to prevent such discrimination
and ensure a respectful atmosphere for all employees,

' http://elections.gmu.edu/Turnout_2012G,html
2 http://www.trolp.org.main_pgs/issues/v16n2/Volokh.pdf
3 http://www.trolp.org/main_pgs/issues/v16n2/Volokh.pdf
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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) and Rule 14a-8(i)(10). Rule 14a-8(i)(7) provides that a
shareholder proposal may be omitted from a company's proxy statement if the proposal deals
with a matter relating to the company's ordinary business operations. Rule.14a-8(i)(10) provides
that a shareholder proposal may be omitted from a company's proxy statement if the company
has substantially implemented the proposal.

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

Rule 14a-8(i)(7) permits a company to exclude a shareholder proposal if the proposal "deals with
a matter relating to the company's ordinary business operations." The underlying policy of the
ordinary business exclusion is "to confine the resolution of ordinary business problems to
management and the board of directors, since it is impracticable for shareholders to decide how
to solve such problems at an annual shareholders meeting." SEC Release No. 34-40018 (May
21, 1998) (the "1998 Release"). As set out in the 1998 Release,there are two "central ,

considerations" underlying the ordinary business exclusion. The first is that "certain tasks are so
fundamental to management's ability to run a company on a day-to-day basis that they could not,
as a practical matter, be subject to direct shareholder oversight." The second is that a proposal
should not "seek[] to 'micro-manage' the company by probing too deeply into matters of a
complex nature upon which shareholders, as a group, would not be in a position to make an
informed judgment."

The Shareholder Proposal implicates both öf dieábóŸE-describedconsiderations. The
Shareholder Proposal requests that the Company's board of directors adopt "anti-discrimination
principles that protect employees' human right to engagein legal activities relating to the
political process, civic activities and public policy without retaliation in the workplace." The
adoption of anti-discrimination principles involves fundamental ordinary business matters -

decisions with respect to, and modifications of, the way the Company manages its workforce and
employee relations.

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

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

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

The Staff has previously permitted companies to exclude shareholder proposals under these
circumstances. Indeed, as a general matter, proposals that concern management of the workforce
and employee relations are generally excludsbleunder rule 14a-8(i)(7). Specifically, the Staff
has previously granted no-action relief pursuánBoRulë 14a-8(i)(7) where the shareholder
proposal related to the adoption of employee policief related to political activity and other
employee expression outside the workplace, some of which requested the inclusion of anti-
retaliation provisions. For example, in Bank of America Corporation (February 14,2012), the
Staff permitted exclusion of a proposal requesting that Bank of America provide protection to
engage in free speech outside the job context, and to participate freely in the political process
without fear of discrimination or other repercussion, noting that "the proposal relates to Bank of
America's policies concerning its employees." Similarly, in Wal-Mart Stores, Inc. (March 16,
2006), the Staff permitted exclusion of a proposal requesting an amendment to Wal-Mart's
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Equality of Opportunity policy to bar intimidation of company employees exercising their right
to freedom of association on the basis that it related to the company's ordinary business
operations, noting that the proposal related to "Wal-Mart's ordinary business operations (i.e.,
relations betweert the company and its employees)." Likewise;in Mercle 8c Con Inc. (January
23, 1997), the staff concurred in exclusion of a proposal requesting policies that encourage
employees to express their ideas "on all matters of concern" affecting the company as "relating
to [Merck]'s ordinary business operations (i.e., employee relations)." See also Intel Corporation
(March 18, 1999) (concurring in exclusion of a proposal requesting the adoption of an Employee
Bill of Rights "as relating, in part, to Intel's ordinary business operations (i.e.,management of
the workforce)").

As in the above-cited letters, the Shareholder Proposal addresses fundamental ordinary business
matters, and therefore the types of matters that are excludable under Rule 14a-8(i)(7). Further, as
in the above-cited-letters, the Shareholder Proposal doesnot 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
issuesso significant that it would be appropriate for a shareholder vote." The Staff provided
additional guidance in Staff Legal BulletinNor14C,moting that, in determining whether a
proposal focuses on a significant social policy issuelthé Staff considers "both the proposal and
the supporting statement as a whole."

The intent of the Shareholder Proposal is for the Company's.board of directors to evaluate the
business policies and practices related to employee relatioris. Based on the Shareholder
Proposal's unwavering focus on these topics, and the history of no-action letters in which the
Staffhas concurred in exclusion of similar proposals on the basis that they relate to ordinary
business matters, 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 exclusion
in Rule 14a-8(i)(7) was meant to address.

The Proposal May Be Excluded Pursuant to Rule 14a-8(i)(10) Because the Company Has
Substantially Implemented the Proposal

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if "the company has
already substantially implemented the proposal." As set out in the 1998 Release,a proposal need
not be "fully effected" by the company to meet the ubstantially implemented standard under
Rule 14a-8(i)(10). Under the "substantially impleinentéd" standard, a company may exclude a
shareholder proposal when the company's actions address the shareholder proposal's underlying
concerns, even if the conapanydoes not implementevery aspect of the shareholder proposal.
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Masco Corporation (March 29, 1999). The purpose of Rule 14a-8(i)(10) is to "avoid the
possibility of shareholders having to consider matters which have already been favorably acted
upon by management." See Exchange Act Release No. 34-20091 (August 16, 1983); and
Exchange Act Release No 34-12598 (July 7, 1976) (discussing Rule 44a-8(e)(10), the
predecessor to Rule 14a-8(i)(10)).

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

The Staff has previously considered proposals similar to the Shareholder Proposal, and granted
no-action relief pursuant to Rule 14a-8(i)(10) on the basis that those proposals were substantially
implemented through the companies' existing codes of conduct. In Hewlett Packard Company
(December 18,2013), the Division concurred in excluding a proposal that requested the
company to "review and amend, where applicable, HP's polices [sic] related to human rights" on
the basis that Hewlett Packard's "policies, practices and procedures compare favorably with the
guidelines of the proposal and that HP has, therefore, substantially implemented the proposal."
In Deere & Company (November 13, 2012), the Staff concurred in excluding a similar proposal
on the basis that Deere "substantially implemented the proposal" based on the similarity between
Deere's public disclosures and the guidelines requested in the shareholder proposal. In PepsiCo,
Inc. (February 14,2013), a shareholder proposed an amendment to PepsiCo's sexual orientation
policy to specifically include "ex-gay status." PepsiCo's policies did not use the term "ex-gay

status," but existing policies and procedures aljeadtpiohibited discrimination basedon "sexual
orientation." The Division concurred that PepsiCocould exclude the proposal on the basis that
"PepsiCo's policies, practices, and procedures compare favorably with the guidelines of the
proposal ..."and that PepsiCo substantially implemented the proposal. Similarly, we believe
that the Company's existing policies that prohibit discrimination or prejudice in all personnel
decisions and that encourage employees to engage"in legal activities relating to the political
process, civic activities and public policy," support exclusion of the Shareholder Proposal on the
same basis under the standard of Rule 14a-8(i)(10).

Conclusion

Based on the foregoing, we respectfully request that the Staff concur that it will take no action if
the Company excludes the Shareholder Proposal from its Proxy Materials pursuant to Rule 14a-
8(i)(7) and Rule 14a-8(i)(10), on the basis that the Shareholder Proposal involves matters that
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relate to the ordinary business operations of the Company and to matters substantially .

implemented by the Company.

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

Best regards,

Lillian Brown

Enclosures

cc: Roger J.Patterson.
Associate General Counsel and Assistant Secretary

The Walt Disney Company
500 S.Buena Vista Street

Burbank, CA 91521-0615

Justin Danhof, Esq.
General Counsel
National Center for Public Policy Research
501 Capitol Court NE, Suite 200
Washington, DC 20002
jdanhof@nationalcenter.org
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RECSVED
THE NATIONALCENTER)
FOR PUBUC POLICY RESEARCH

ALANBRAVERMAN
Amy M.Ridenour David A.Ridenour

Chairman . President

Via FedEx

September 18,2014

Alan N.Braverman
Corporate Secretary
Walt Disney Company
500 South Buena Vista Street
Burbank, California 9152B1030

Dear Mr. Braverman,

i hereby submit the enclosed sharehokptó o ("Proposal'')for inclusion in the Walt
Disney Company (the "Company")proxy statement to be circulated to Company
shareholders in corunction with the nextaneral ateeting of shareholders. The Proposal
is submitted under Rule 14(a)-8 (Proposals of Security Holders) of the United States
Securities and Exchange Cornmissión's proxy regulations,

I submit the Proposal as General Counsel of the National Center for Public Policy
Research,which hascontinuously owned Walt Disney Company stock with a value
exceeding $2,000 for a year prior to and including the date of this Proposal and which
ilitends to hold these shares through the date of the Company's 2015 annual meeting of
shareholders.

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

Copiesof correspondence or a requestfor a "no-acnon' letter should be forwarded to
Justin Danhof, Esq, General Counsel, National Center For Public Polley Research, 501
Capitol Court NE, Suite 200, Washington, D.C.20002.

Sincerely,

Justin Danhof, Esq,

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

so1 Capitol Court, N.E.,Suite 200

Washington, D.C.20002
(202) 5434110 *Fax (202) 543-5975

info@nationalcenter.org A www.nationalcenter.org



Civic and Political Non-Discirimination Principles

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

Whereas we believe that corporations.1hat prohibit.discrimination based on politicaLand
policy views and activities have a competitive advantage in recruiting and retaining
employees from the widest possible talent pool.

Whereas, America was fotanded on the ideal of a representative govermnent with the duty

of protecting the rights of its citizens - to wit, the Declaration of Independencemakes
clear that "to secure these rights, Governments are instituted among Men, deriving their
just powers from the consent of the govemed."' And in establishing the republic, the
Founding Fathers explicitly made it clear that our novel system was designed to protect
minority factions, as James Madison explained in Federalist Paper No. 10.2

Whereas, the United Nations'"Universal Declaration of Hurnan Rights" provides that

[e]veryone has the right to take part in the government of his country," and that "[t]he
will of the people shall be the basis of the authority of government; this will shanbe
expressed in periodie and genuineelections,"S

Resoited. the shareholder req1iests that.the Board of Directors consider the possibility of
adopting änti-discrimination principles that protect employees' human right to engage in
legal activities relating to the political process, civic activities and public policy without
retaliation in the workplace.

Supporting Statement

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

Savefrom basic life ftmetions such aseating and sleeping, there is hardly an act that is
doneby more Americans than voting.

Furthermore, approximately half of all Anierícansline in ajurisdiction that "protects
employee speechur political activity froin employer retaliation."I



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

Empfoyment discrintination on the basis of political affiliation, policy views or civic
activity diminishes ernployee morale and productivity and can impose undue influence on

the:politicabprocess of a nation. 33ecause state and local laws are inconsistent with

respect to this type of employment discrimination 6 and quality employees are attracted to
a Companythat respects their basic human rights, our Company woulgt benefit greatly
from a consistent, corporate-wide policy to prevent suchdiscrimination and ensure a
respectfuLaunosphere for anemployees.



The Ü¢¶ÑÎsME Company

Roger J. Patterson
Associate General Counsel and Assistant secretary
Registered in-House Counsel

October 1,2014

VIA OVERNIGHT COURIER

Justin Danhof, Esq.
General Counsel

National Center for Public Policy Research
501 Capitol Court NE, Suite 200
Washington, DC. 2002

Dear Mr. Danhof·

This letter acknowledges that we received on September 22, 2014, your letter dated September
18,2O14submitting a proposal for consideration at the Company's 2015 annualmeeting of
stockholders regarding Civic and Political:Non-Discrimination Principles.

Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended(the "Exchange Act"),
provides that a shareholderproponent must submit sufficient proof of their continuous ownership
of at least $2,000.in market value,or 1%;of a company's shares entitled to vote on the proposal
for at leastone year as of the SubmissionDate. The Company's stock records do not indicate
that you are the record owner of sufficient sharesto satisfy this reqirement. 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 abank) verifying that, asof September 18,
2013, you continuously held the requisite number of Company shares for at least oneyear. As
addressed by the SECstaff in Staff Legal Bulletin 14G,pleasenote that if your sharesare held by
abank,broker or other securities intermediary that is a Depository Trust Company ("DTC")
participant or an affiliate thereof, proof of ownership frora either that DTC partiòîpant or its .

affiliate will satisfy this requirement.Alternativel, ifyour shares are held by abanki broker or
other securities interinediary that ísnot a DTC participant oran affilíste of a DTC participant;
proof of ownership must be provided by both (1) the bank, broker or other securities intermediary
and (2) the DTC participant (or an affiliate thereof) that can verify the holdings of the bank,
broker or other securities interinediary. You can confirm whether a particular bank, broker or
other securities intermediary is a DTC participaneby checking DTC's participant list, which is
available on the Internet at a

http://www.dtec.com/downloads/membership/directorieddtc/alpha.pdf. You should be able to

500 south Buena Vista street, Burbank, California 91521-1242

Tel818.560.6126Fax818:56c.2092roger.patterson@disney.com

©Disney



Justin Danhof, Esq.
October 1, 2014
Page 2

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

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

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

Sincerelyyours,

Roger J.I atterson



§240.14a-8 Shareholder proposais.

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

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

(b) Question 2: Who is eligible to submit a proposal, and how do i demonstrate to the company that I
am eligible? (1) in order to be eligible to submit a proposal, you must have continuously held at least .

$2,000 in market value, or 1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold those
securities through the date of the meeting.

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

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

(ii) The second way to prove ownership applies only if you have filed a Sohedule 130 (§240.13d-
101), Schedule 13G (§240.13d-102), Form 3 (§249.103 of this chapter), f"orm 4 (§249.104 of this
chapter) and/or Form 5 (§249.105 of this chapter), or amendments to those documents or updated forms,
reflecting your oWhership of the shares as of or before the.date on which the one-year eligibility period
begins. If you have filed one of these documents with the SEC, you may demonstrate your eligibility by
submitting to the company:

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

(7) Managerdent 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;

(íi) Would remove a director from office before his or her term expired;
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(iii) Questions the competence, business judgment, or character of one or more nominees or
directors;

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

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

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

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

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

NOTE TO PARAGRAPH (i)(10); A company may exclude a shareholder proposal that would provide an advisory
vote or seek future advisory votes to approve the compensation. of executives as disclosed pursuant to item 402 of
Regulation S-K (§229.402of this chapter) or any successor to item 402 (a "say-on-pay vote") or that relates to the
frequency of say-òn-pay votes, provided that in the most recent shareholder vote requirèd by §240.14a-21(b) of this
chapter a ningle yéer (i.e:,one, two, or three years) received approval of a majority of votes cást on the inatter and
the company nasadopted a policy on the frequency of say-on-pay.vótes that is consistent with the choice of the .

majority of votesecast in the most retent shareholder vote required by §240.14a-21.(b) of this chapters

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

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

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

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

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

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

(j) Question 10: What proöedures must thp gempgifffliowj if ifintends to exclude my proposal? (1)
if the company intánds to exeludea proposatframlifesproWrwaterials,it must filp its reasonswith the
Commiš$ionno later than 80 calendar days before it files íts definítíve proxystatement And form of proxy
with the Commission.. The company must simultaneously provide you with a copy of its subinissíon. The
Commission staff may permit the company to make its submission later than 80 dáys before the cornpany
files its definitive proxy statement and form of proxy, if the corupany demonstrates gopd cause for missing
the deadline.

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

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

(iii) A supporting opinion of counsel when suehreeéoÑsare based on matters of state or foreign law.

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

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

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

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

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

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

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

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

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

(i) If our no-action response requires that you make revisions to your proposat or supporting
statement as a condition to requiring the company to include it in its proxy matetials, 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

5



(ii) in all other cases, the company must provide you with a copy of its opposition statements no
later than 30 calendar days before its files definitive copies of its proxy statement and form of proxy under
§240.14a-6.
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THE NATIONAL CENTER

FOR PUBLIC POLICY RESEARCH

Amy M.Ridenour David A.Ridenour

Chairman President

Via FedEx

RECEIVED
October 1, 2014

OCT02 2014
Alan N. Braverman

Woar eneS rpyany ALANBRAVERMAN
500 South Buena Vista Street
Burbank, California 91521-1030

Dear Mr. Braverman,

Enclosed please find a Proof of Ownership4eite? fi·oi-n UBS Financial Services Inc. in
connection with the shareholder proposal ( ivìoand Political Non-Discrimination
Principles) submitted under Rule 14(a)-8 (Pnipoïals of Security Holders) of the United

States Securities and Exchange Commission's proxy regulations by the National Center
for Public Policy Research on September 18,2014.

Sincerely,

Justin Danhof, Esq.

Enclosure: Proof of Ownership Letter

501 Capitol Court, N.E.,Suita 200

Washington, D.C.20002

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



UBS ----1501 K Street NW, Suite 1100

Washington, DC 20005
Tel.202-585-4000
Fax202-585-5317

Via FedEx 300-332-9939

www.ubs.com

October 1,2014

Alan N. Braverman

Corporate Secretary
Walt Disney Company
500 South Buena Vista Street
Burbanic, California 91521-1030

Dear Mr. Braverman,

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

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

Sincerely,

Dianne Scott
UBS Financial Services Inc.

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

UBS Financial Services Inc.is a subsidiary of UBS AG.
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obo cast Members and employees are made "Ioverhearda co-worker

fairly, with discretion and respect for privacy. use insulting languagewhen referring to
e someone on our team.

A Diverse Wor kforce What should I do?"

Language that is
Each of usis a valued member oí the team. disrespectful of a

We embraceour multiculturalworkforce person's race, religion,

and tap the unique talents and potential of . an o e

Teamwork: Our Commitment everycast Memberand employee to create fit ina workplace that

to Each Other superior products and services.To foster va es divers ifd g

Fairness, Dignity and Respect diversity, we: . so, say something to
• Seek to attract and developa workforce your co-worker to

express your concern.

Our Cast Membersand employees are the that reflects the guests and customers, ifyou don't, speak to

cornerstone of our magic.We are committed to a businesspartners, shareholders, labor your supervisor, your

work environment where everyone is afforded the . markets and communities in which we do u anenRteaStvueoerscall

dignity and respect that they deserve. We don't business' The Guideline.

allow any form of harassmeritárdiscrimination • Maintain aworkplace that offers open

on the basisof race, religiori; colorsex,sexual opportunities to all, recognizing individuals

orientation; gender identifiéatiŠn,national origin, for their experience,; perforrnance,training' "Each of us is a valued

age, marital status; covered vekranstatus, work history and pótential· member of the team."
disability, pregnancy or any other basis prohibited by
applicablelaw. If you seeor suspect any violation,
or feel you, yourself, are a victim of harassment or
discrimination, promptly report it.

For more information, pleaseconsult the Employee

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

Employee Handbook.

We promote professional development.We are
alsocommitted to offering opportunities for Cast

Members and employees to develop and advance at
professionally, in a manner consistent with their

abilities. Any decisionsrelated to hiring, evaluating

performance, promoting, disciplining or terminating

0
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Labor Standards ..maíntain an

We compl with employment lawsin all. a sensitMty to anda commitmens to
markets where we operate. In addition, the observe - differing

Company's interhational Labor Standards legai requírements from

prohibits thé following in connection with C°0"IEN1° """"I'?"
the manufacturing of Disney-branded

products: 1) child labor; 2) involuntary

Sj3ett" OUT COmmitmeAt 10 labor; 3) coercion or harassment; 4)

the Community - unfair discrimination; 5) serioushealth or
workplace violations; 6) interference with

An international Presence workers' freedom of association; and 7)

the improper use of home workers. These
We are dedicated to delivering quality products and requirementsapply to the Company's own
services atid cooperating with cominunity leaders sourcing activities as well asto licensees,

and membersthroughout the world to benefit local vendors, buying agents and production
communities.While we are boundpysU;S. laws and facilities involvedin the manuiacture of

regulations and Company policy, we recognize that, Disney-branded products.
aswe grow, we are introducing not only a new have seen some co-

Company, but often a new corporateculture and, The Environment . workers dumping trash

perhaps, different businesspractices in fountries all in an area thaes not

across the globe. We count on every Cast Member We are committed to the protection of ausneuxed for tívatowpose, but I don't
and employeeto follow the letter and the spirit of the environment and the conservation tweerto ger involved-

those U.S.laws that may apply (for example,the of naturaLresources. We fully comply or get them ín trouble -
Foreign Corrupt PracticesAct) and maintain an with environmental laws and regulations, As a Cast Member or

awareness of - and sensitivity to and commitment to including those relating to disposal of employee you have

observe- differing legal requirements from country wastes. in addition to complying with all arkeepact7onN tno

to country. suchapplicable lawsourselves, we also become aware of

expect companiesand contractors with potential violations

if a local law conflicts with our Standards, comply which we partner to do the same. of our Standards; this
with the local law. If a local custom conflictswith . inciudes reportingenvironmental hazards
our Standards, cornply with the Standards.If you're or any other unsafe

not sure, askfor help. . working conditions.
Speak to your
supervisor or contact
The Guideline.
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Charitante and Political Activities

We want to foster good.retations within the

communitieswhere we operate. You are

encouragedto partìcipate in local activities
that addressthe needsof the communities in

which you live andwork and to participate

asa private citizen iri government and the

political process, usingyour own money and
your own time.

Make sureyour involvement in charitable

or po ititai activities is not prohibited by
other company policiesor suggestive of
anything}mproper, and do not usewithout

specificagthorization (suchas is authorized

by the company'sMatching Gifts program)

areCompany funds or resources to help or

promoie anydiaritable cause or political

candidãîeor party:

Note that the Company's Senior Vice
Presidentof Government Relations must

approveany corporate contribution to any
politità candidate,anycommittee support ng
any sucffcandidate, any political party,

any organization advocating on behalf of
or in:opposition to any suchcandidate or

s4 party organization, or any organization

adyucating on behalf of or in oppositiónto
anyproposition that låer isexpected to be
subinitted to voters of a jurisdiction.
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