
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

December 22, 2010

Roger J. Patterson
Managing Vice President, Counsel
The Walt Disney Company
500 S. Buena Vista Street
Burbank, CA 91521-0615

Re: The Walt Disney Company
Incoming letter dated October 29,2010

Dear Mr. Patterson:

This is in response to your letter dated October 29,2010 concerning the
shareholder proposal submitted to Disney by the June A. Wright Family Trust. Our
response is attached to the enclosed photocopy of your correspondence. By doing this,
we avoid having to recite or summarize the facts set forth in the correspondence. Copies
of all of the correspondence also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division's informal procedures regarding shareholder
proposals.

  

 
Gregory S. Belliston
Special Counsel

Enclosures

cc: Russell D. Wright
Trustee for the June A. Wright Family Trust

   
    

.,

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



December 22,2010

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: The Walt Disney Company
Incoming letter dated October 29, 2010

The proposal requests that the board direct the company's management to modify
its current smoking policy to not allow children within the designated smoking areas of
its theme parks.

There appears to be some basis for your view that Disney may exclude the
proposal under rule l4a-8(i)(7), as relating to Disney's ordinary business operations. We
note that the proposal relates to the policies and procedures regarding the products and
services that the company offers. Accordingly, we will not recommend enforcement
action to the Commission if Disney omits the proposal from its proxy materials·in
reliance on rule l4a-8(i)(7).

Sincerely,

 
Special Counsel



, DIVISION OF CORPORATION FINANCE 
lNFORMAL PROCED'UllES REGARDING SHAREHOLDER PROPOSAI.S 

The Division ofCorporation Finance believes that its responsibility with respect to 
mattets arising under Rule 14a~8 [17 CFR 240.14a-8], as with other matters under the proxy 

, ~es. 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 approIJriate in it particular matter to 
rewmin~nd enforcement action to'the Commission: In connection with a shareholder proposal
 

, ,'·under Rule 14a-8,the Division's staffconsiders the information furni.shed to it by the Company "
 
-,,- :in supPort of its intention to exclude the proposals from the Company's proxy materials~ -as .well
 

as any infonnationf~lmishedby the proporient or. the proponent's r~presentative. 

... Atthough.RuleI4a-8(k) does not require any communications from shareholders to the 
.Commission's staff, the staff will always consider information concerning alleged violations of 

,_.- the statut~s administered-by th~ COminission, including argument as to whether or not activities " 
-propos.ed to be taken would ~ violative ofthe statute or-rule involved. ,The receipt by the staff 
of.such information, however. should not be construed as changing the staffs informal 
proced~~~and proxy:review intba formal or adversary procedure. 

, It is important-to note that the staffs and Commission's rio-action responses to 
Rule 14a-8G) submissions refle(:t only informal views. The determinations reached in these no­

~	 action letters do not andcannot adjudicate the merits of a company's position with respect to the 
prop9sal. Only a court ~uch as a D.s. District Court can decide whether a company is obligated 
to include shareholder proposals in its proxy materials. Accordingly a discretionary 
determination not to recommend Of take Commission enforcement action, does not.preclude a 
proponent, or any shareholder ofacompany. from pursuing any rights he or she may have against 
the cO!Jlpany in court, should the management omit the proposal from the company's proxy 
·materiaL 
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The

OHii;:4; of Chi~fCoun~l
Divlsio1ll0:fCQrpomtion Finance
u.s. S£culf1ties and Exchallge Conunissj~1n

H)O Ii S~peet, Ni;'
\Vashil1gton, DC 20549

R£,.' The 'wVart Difm..e,' O;:;mpany
Shi)l'ch<rldetPf'(}posal of the June A. Wright Fanmily l'mst
Se;,;:uritiesExchtlnge Ae~ 01'1934 Rule 14a~S

~~V~lr~ [)h';n<:y CompOlJ)", a Delill''i"arccci'rporatton (\\'1111 cOll£oHd::HlXl
:suu<sidifJlrk":l, ·~Difmey"{)t theHCt1J.'tP~'1"y,r!) teg~l'1~lS l2(}hf1rt'!'Hl~krn that the staff'{th.z
'~St(Jtr'"J of the Dhris]nl:) of {~;;)11}t}rationFiuftl}l';c of theU"S.S;;:(;ln;jlj~t;·atMJ E>t\.;bal~ge

Cnmtnis.stcm (f!te ~·Cmlitlli:r;Jo'itm .~) 1,vnl not rt'1c:ommendenfbmcllllcni :t'lGtiontot!1c
CZHW) I.ll s",i(JIl U: i~). rdi;;H~C¢ 011 Rule !40.-8 t,jj'l(h;i' th¢: Secudtl.:::';;Exc1121.nge ur t934
I.'l~{~ 'U17,-".I'!"'1·f.h'~ ,tfr' "1.·.. ·tl.,,--rf'.J'lnrt~f"·v tJ'111;lsit;<,. ,'·nl·'t)'~:i;'1'l ~;tli1rch')~.;!·le.r!,).ifOj1<J:;.;n.l. (.•·.. i.11;1.2'!f, t ,J"'" ,£:"~'''''J.>"fi'l,.L >i",o"J<; ..rl ....·i"'.'t -,n"", •• ":W. V ,'~j.!,~~.J;.l ..,--, ... ~. ,t,"¥.:.- J"n~ Jg.~ ".fw.!: •.. ~ "V,~_,,,L,.,; .. :Le\.....,-"1... ,1-",... ;t....., _. ~",

"ProposaJ"} .alldSl1~yporting state:mlcnt (tlK~ "SUpPOJ'1blg Siate'lttfJJ.lfFf)f.mbmiHcd hy
~he Jlme·.A.\Vright fD:mtl)t l'!'ust (the ·'11rojJ01Ufl.t"') t1xHn the> Company's prnxy
l1H:ltt:Tiats fbItt&. ;lOr I ArlmHJ] i\d'i,,'elinil; orSh~!rehl)ldcr$ ttll\: ·'2lUJP}'o_,\I,Aftlle.nl11s")"

• mecl this k:!ter w<i'th the CommIssion no later dum {)iglny 1,80) calendar days
ht::f1W~) Ili(; OJrnpc\f)'inleJ'tds H)I1!eiH defmitive 2011 pj'nXJr~¢brerlaJs: with
the Ct'tJnmi5Sion; ami

i\ f,;{~py (Jfihc Pruposal mId S\~PP!)[ling Shllen11i;m~.lh'C Pt(}p(ment'~ C~)VCT letter
sul1m.itting the PfffJpOsal. and Cfthcr cUITcspondGJlce rclaiing ~o ~hc .Pl{'jJ\J~d~lt¢

rliE.acJH:::d IH31'f:t1,) a.... ExhibllA,



l! ,15. $~ut~Li"s ,HW;] cr;;ch,mge C(munisskm
(N;Wt~; ;2~\ 2(~ I'f)
j}n~:~~, ~

On A\~gt~st JO, :WI 0, the COfiWtiPj' rt::c,:-eiveilu [etier Cr·om ihe Proponent
containing the Proposal for il'l:ch~siQn in thc Cumpany's 20~ 1 PJ"{Jxyl\'f,lJ!ieri~llf;: The
[)rt)lN.)sal re>que-ststhat the Cnrnprrll:';~s BO<lrd ofDirectms dircd OliHmg,::-m>t:il11In
m(9diJy dH;:C()jY~p~1nfs"c:urte:nt smQKlng poHcymnot aHo\v cbUdr>l:[l withill the
dC.:i[gn~u;d smoking ,arc~~s of its theme p~!rks (cblldreo tt<CiogdeHned a£U11}'perSon 110i

qualified by age to legnUypurcrnase smoking m~lteriillas)."

As di5CU$S(~cl mUTe fully bdo\v. tJJeCml1p~ln.ybdiev,e~ that irmay proped)'
DfJl!t the r"roposal and Supportll.iig Stt'likmC11t f.rom its 2011 Pmx,y M~~~ci~l$ln reli~l~oe

[)i'lRule H-r~..,80}(7), t1$ the Pff~posal reh.u:esto th:eCmllpany's ordinarylmsincss
overatlons..

In {;mU1n1S:iliDi1 Release No. 34-40m 8 (lVlay2i, 199~) (the "1998 ReJe(I,\'e"'},
~hc flj)JrlJtlis$~(lJ1: $t~~tetl ~hat ~h~ In'~dert::,'ilig polky of the "mcl.inary 1:n!Slness"
,cx{:cpHon~s ~'tu {;Clnfincihc r-esoIuthm oful'dilllitj; busi!1CS:5 :p('q:ble:rn~ to Hianag;eml1n:t
alH:t the bnoardlJ f rl~n.~ct(II'S. since: it is impracticable f{Ji[ S[j~'tdH)lders Ii;:! del;iW,e how 10

:YO~V:';: ~!m:h pl'ob!ems al an mmllalshlll'eb(t~ders O1{;Ctlng.." . The COII1misSlOJl j~Jrtbc;:r

slnl(;{! in th;; 1998 Ri;lC'';'$~; [b~t this g.en-ef'alpollc~"mstsont\lliO ceotra[coflsidcr.atkl11s,
'1111:: nr8~ is dial "'[c]..;rtuin l,;~sks ~u-~ w fUIKlfuncrt.ta! mmaifi<lgem"mCs ilhrHty Ii-I rnn.a
>c(!mp'~my {)!1 aday~il:Hlayb,j;lSi~ th~.~e HI';;:;'" I,;Dt11d mH, i~S il pnti,;.~cal P1J.ntet, he ~ubjecl to
d1TJCCt sh~lfehr::ddc]'lw~rs]ght" The sc\::ol1dconsid>C~di{ion r-clat\:s It'! "'dv";:(I<;g,r~t:' ~o

whkb the P~}p()s;ll seeks W Clnicl'O"tn;3nage"' the comp'dnyb~!. probing to\} rlC'i:ply.hno
tl11IUc:rs ,of'ac-tlll1pt!r:x !l1ahlr~ I.MPOJl "'ibid). shJ~rl~hol de!'$;, a$ a gr{~up, vi'onld nol be tH .a
position to make an informed jUQgmc:nL'" With regard ttl the Jlrst bfJsis fot lhl~

"',('H;{[in-afj' husiness~; matLersexcepdo:f1., the Commission has staled that ,cpn)J.K)Sa]s
relating (C:I sw::h fJwH~rs btJll~!'Cusiog (:In sllf11ci.en\ly slgrlificaut soda] polk)" i.s.suc~

1;1.". If.• signi 11Q;ln:t discrimtm~ti(Jn rn~Hc;rs) genetidly\v{)uJd rHJt he Ci;):lsidel'ed to: be:
exdudable, OOC2111Se the :rrropos~Js\vouldInmsct:nd Inc dii)HQ-dny bll'Sil1e~~s. m~Uer$

.al1d. rai.st' policy issues so :sIg~lific;:Ull :that ltwould be .approp.riate rOT a sh~~hoklt:r

·'\"ot,l';;~u

The Prop.1)sal~ by $(;cking i{) rcgtd~~e the ,£;tlC'st C'xp¢itkm~l:nt dH: C'mnpany's
pru'ks. 1nvo lves U'lattel's: tha~ am nmdomcntai to the m~m~g~:m:cnJ '::> nbj!ity lOf(ih the
C(illi~~my -:m ~ d?ly4('~Md<t)' b@:~ls, implieatingcomple.x decisions relating to the
opcralion of the parks thntl;anuoi, .Wj ~ pr~ctk,ll matter, be sllbjcct to direct
5flill'Cnolclel' cr\'ersignt. It also impcrmisstbly seeks to inlllJerS(: shflrehoJders in
sr1Cdfic pc,Hde.s lmplemenring the CnJnly&ny's generu~ objectives ~lS :sct fO:l'th in i1s
Corporal,,: RC:l)j)um;ibilHy R"~P(}I~t, f\:- <k,ri;Kul:;;trated in nu:memus prior JHhlctkm



U,S. SC(:lLJiH~~ ;:a.),1 E;-.:ch2nge ;£),nunj;;l>~(:In
 

(}C!(,hl;l Z-9; 2(~ in
 
.' 

kctcrsdt4;l'ling with similar maUers, ttn~ nmt1:t:fs pr(.~enled by t'h¢ PR)J>!)si'll do not, 
hfjVleve:r, raiSil::a $ignHleantsocial pooHc)' lssuc-,andlhcrefbre the !Proposal and 
SUIJporthlg 8tatenH~nt may beex{;]uded pIu'suant to. Rule 14ao .8(E)(7). 

A.	 TJUt Proposal addrI!£.1i?$fmulamenfctf Hlt'lllfJge.rmmf d~-:(:i~-;~"JJ~s 

}':l!:Kimfiiig till! JUOllm.>ts lI1uJ Sl.·J'jdCi!S ~{ft!J'.et1 by titt! CmllfR1fIY 

'[he oper~lioJ1. uf theme parks ~U1clte$Orls'CcHlstitutes ()llc()f the C(lll~P.1i')Y· s 
core tine'S of hr~il1es.s. Through liS Parks and RCSOifts s,egnu,'nL Htc Comp~ny owm~ 
and opemtesthe \~liah Dl:;:ney '''iQdd Re."art 1n Florida, the Disneyland Resort in 
C~~aijh:rlli~t. {he Di$o;;:y Vu<:atit'ln Club, the D, ::me)' Cj'uisj~ Lit~e, aHd Adve'lltw'es hy 
Dls.-ney <lndm".mag(;;~~ .and bas eff~ctjvc: (};;vnc:rs!lip' interests in Dii-im::yl~TId P~~ris ~md 

HOllgKong Disne}'landResort. 'Within the Company's parks:ood rC.EQrts. tilt\;: 
C()mp;llij'rmmages hoteh, va(:~lit1()11 dub Pt'Ope'lties, retail, dining, sports, and 
t:nter~~inment,c(lmple;.;;e.<;" cOli!er>Ci1cC center,;, Ca;mll'~gmulld~,g.otr course~, \\<'1Uer 
p~trk$, H1'~d other re(;r't:a6(~md" f~C'ilitie$, TheCoroparly'ii Pitri::~ and Re&)r!:lSegJuent 
mpresenis its .second.·larges1 scrilfcc of rev(.~rRIC. 

ll,(:Pmposf,j.l scck$~) change, thcwmlS upon vi.'hich gUCSl~::tro permitted tn 

t'Xp(:r~('nl;7,c rtflonnc rOJnp!.~ny'£ p~i:rks ~ttjti res,ods. imd thereby Httih the COll"ip;.,n)"s 
t1hiJi~)I to craft lh(~ experience oJ1heuHl 'lti~ilorsal C~Cll ofijs, diffcr~~nt VCmlc::i. The 
C(ln:q1<Jluy 'wdcomt)$ mil ~h'ms of 'visitol'scuch ,year and 0p@Tates in mmleTOlJS and 
divers¢ h)i,';~ttit.HlS ~md (:ulmr:I;:~. Th.;;.C(~m;poi1Y'S tnonU;~colenl ~iel..ds4(' ['etaln the 
JkxibUitylDdcl~nl1ii1l'c 11D\)' tn apply the. C~)mpunY'$ ov;::n;n (lbjt:':;:ltVfi;S it~ the C(lnt~;(t 
of thtcspaclfic g~lest c:xpedcnce tne COJ:nl}:an)r\vish~;:;s ton provlfJe., TO padictJlur, 
ml1trlagelfl~!~tt'e'.eds the :t1exUrHity to d.etennlIle hD\Y 10 itt'Jj}iclmmt its oq[i("i:tivcs aCIT.l$S 
H'NlCk 'l~~ric!y vf ~cl1ing$. iu>c] t~cling ~.rks. ~mJ .l'e~(i·rt$ 10 4t V't!'icW {)f cultures 
thrOlJghmJt the 'tvorld und cntcrtai:m11e:nt alldlmlging options r-::mgin,g lrOln guil:led 
tours to campgrolmos to crnj.S£ ships. The Pn)fA}$a1~5bJt'lJlkctn ..·strictiolls on \",dlO TRay 
enter de...~igj'Gl,ied $ffil;)king ill'eftS \"/ithin f)·1f.: parts and resorts wouIel remove from 
m;~fl~~gc:m~llit the I1cxibil tt}' needed to cffcdRW::I)' m.un~!e {lice Ct:nnp:m!ls pt'OditNS "Mid 

SCIYlceS and, therefore, reBates to the COmpi'lillY's orrlinary'bu.siness (rperoNtioPf;;. 

The St4ltrlWi-l ccmsl.!itcnHl' tecogni~.d that shareholder proposals seeking to 
ri:gul~}(e the sule, di5lribrul(Jo or ttU~nf!er (tf pr¢~tltntj{)ti fl,ftt)b~C(J Pl'o.~'-lCk1 it1yolve . 
"ordinary bl..1sinc.:3s opcraiions"~.'!!ithinlhc meaning QrRuleI4~~-S(1)(7) ~:Ot <:(l;rrlp<lHlt;':s 
nOi!11 the husiness ofmauufaduring tDbacco p.T1J1ducts. Forex8mpJe, in Jim~,. 

}Vjaroet.Jni:. {Fehm,li'y 6, 20<J4), the Staff a,g;reed that a Jfl'Qposai tDf tbe fbrmatkm of 
~~ commi~ie;,; \')fdire~tQ-rs"ll)revi©\\" d~(4 linking tnba.cev lise by lelms '.,,[th l:obacoo 
use in nhc cfJmpa.ny'sl y~)tdh-ralC<IIJl{niiGS" and ~.) "'make ~ppmptiatt:' 

T{'e4}mm{':ndi~ti.om to the Bfraro" regardlng n{;w corporate policies in this rt.::gnrd CNlld 

be omittoJas related to thecompnnjr's HO'rdinaTybnsincS'i {;ipcrations Ue., tht: nil~mt\ 



U.1L Sccwitee.s and E.l;);:hangcCQmmission
O~lr.;,bl'T2:9, 2'lH l]
P:agi.~ 4 .

pt'¢settw,tlOtl and :C(lllte~!i {)fpt()g~~mrning ~~)d mm pr<v.;lucuo~~)," { ll1e (~OUlp4J1Y

i\:sdf h4llS prcvlqilslj, recciv~d. undproped)' exchHft:'(I. frotn lis proxy mA~tcrial$~ simiHtr
proposals sc.cking to restrict how toba{~c{) prooLlcts arepre&Buted in the O:m.\parly's
studk,enlertuinment pmdllcts? As, with t:!te shareholder pmposalsrd.rldng to a
(;i)fnpf,ljly'S st:u~!i(J cn:t¢'r(~~iml)t;:fltpr(}(lur;l$~ ll:u: Pn)pos~ti here rot})' be ~.,tludedin

retiam;cQo the 11ldinary businC51:.'c:xcmptiOlli in Rule Ma~8(n{7}~ .£13 the Comp.1uy docs
J)lll nHUll.d~tcture <:igarell.eS and .1hc> Prppostd seekS to restrict the malmcrin \"ihkb the
ComJ>.aJiiY permits. and prc5lents the use of tobacco pn"Klucts in i!SPI'OdlUcts and
SL'tvices.. Speci lh;.ally~ ~(lnSi:5tei11 'lNHo prl(rr S(~tff p:rccedent, ~he f'roposill r.elutes to
·'~)rdin .."I.fyhu~inCi5SQpCr.li11i~Jtls,·· .as it aLtcmpls: 10 ~lter the c>q:x~ril';nce ofthc
CQH'lp<ilfl)'!iS>Ctlstomel's byprosc;j'H:ring SJpecitl:eaUy the maml.er in· 1;vhhih visitors to its
parks aUti resJ.:)r1lsvliU l}f:perrnitled to U.'>e l{,ba<cc-O.IJJodll1cts-.

Furtherml)R\ tilt:;: Slaffhas prcviptlJsly aUow~:d tbeC'xclmdon Qfproposais that
SO'.ilghl in re~tfjct theprodltct!i, Sti'lVICf:S, or tUllenhiesi.() be offered atlw{el:ma
JfKtging tai;:·j~W~$ @(1< ~mp¢tmi$sib~v inn'ingint:!; m~n~gernct11"s ability :i";~ mhHel),m~ilY

{~n3 d~\}'~io~cl~y basis.3 tbcPro~sal hl~];':: sh'nHarlyscc~:s 10 im.l)m~·t the ..

s,¢,<.- ~~,~ :!itrof,jX,\;J):)~t..:tft~,O(jjJ)· :21, ;W051{proposid R~qu~st~ng iL report iJrI tIll' l"~]p<ict On

1iIt;1\):h~~~i:1~ bt:<ftllh NtI!JJ~ilig from 'i;x~()~~in::!t!' i'mlJkl~i,g jit~tl(f"'ic<:l» llt {,J1JK"'pi'(l>,gr~mglf~

exe;ln-ufl'd ,;tfi.f~ril'!aed t~ \;WOjtl<lt}' l:11i.5>i~c;;s (:lr1l)'tal/;;JIllS V,@',.tb~ llanl~.17I'eS~f~tMkjiJt and (;{'ll)feiit
Qfp:n'J1!;r:l;ml~lin.g ,1,!1f.1 film ~)j'(K!lIY;:iki'I))i Get.l.:or:J1 m~[i'ic C~mp§nv (J.rIH. to, 1:D(5) ~:Slltne).

SimHlIdy, tbe Staff has pemiirttXl clNl1p;10ics too~dO'na[ ffil1nul:actilre tobecco products m
cxcJooe: pr(JpI'>SiI:1s rditi:log to the: Sille of tOO<lCC,) p.flxfroctli; see, ~,!!., .RUe A.klCm:m1rlt!Jm£
(MiLt 16,20lJ4)}(pw~,*sttlr0questfl)grepoxtonlLow t0mprunyis n~Vijnding1\~trsing p~$.:mtl':&

(I) b!~iliiid<!S(lfl(M.ifI~t0prodlf{;~~~,,<-dud~d;},$r\ili1lt~)dW('rdjn~U)'h~l~i1!{)$!foPi.t{l.d(ml~(f, ", sM.!:
or (~ ;J)ih'ttl;\llar p,1(ldlll;~JJ; ~7:Y'S C(1rs:m\ltg C0nl'fJtil!ffiuU...tilt, 3. 20(9) {S'~i>i~C)' W~,I~>Ml!!L
1il!'l:f!S.l]l£' (lI,'ll'it', 2t~, 2001) {pY(jP(~~~ j\>,qu~tiat~ !l1e ,m1(>IXjl~tjnt1~l1ce i;l<f ~~,(i.~ltl!';i)froh.l1C:~4} and
inn"1\CA;';l>-tqill;tcQ. pmclucL~ c;.;cludcdll," l'(dMcc! to nJ'&jml~i hl.l5incss {lpcraijol'l:-; (,i'. iA,WC sale {)f II
pankuEllr rmi.iuct)}.

~£. g,g" TI1c\"I:'~J Di.~ni2.(COOllil7!:JnJ:: (Dcc. ! 5. 10(}.~) (prnp't.><d fl:>qq.::.stfng th:~t sodal
rcsp·;rfilSlbWty and ilTh'i'ir,{l<],mentn:1 criteria be among ilie gOIlJs 'lJI~d tbr Sl,;ith,g e~i.eculi,,·e

1.>;)irtpc'msilJion cxdutkxl'IS rc~av~d. liJordiJmf)' bussoe.r>S tlpemllmJ)i lllxiillse Hilie dtrus.;; '-\ltd

fi:l¢1i~ urlh~ PI~p(ls;,~1 bon lin; ,jnl.iiit"y tm:si:l&::~s: maner (.lfH.~ m!lti;m.~. preScnl<llltnt and c(mhm.l
{J:f ft¢iJg.fiiii:1tJiiii,g ~.i1d HIm ~(1d(j(:~ioti"')~ JlwJt1ilLf)JS1J5;j'.!,,)1J1ilJilliX (l)iX, 7. 2(){)4) (ttiX1jJOsat
r~quosiing. fi ~iXl'lt e(l!" tl~l.{ impact Oil rlidl)~~em li~<'Ihb 1'e:~lI~iillg fr'l.ifn ·~Kp(l$U~e to $m(J~i;t.fr.iJf

m1)vj~~ro[h~r pro~fnRliti£ q;-';L;l~~~j ;;;ii J¢tmc-a too '7ntit);il.ry hm;ii'n~$l" (1PC'I~Ii1)ns ~J#: .. U)'i:
mUu.fc, pr4:."5enlati{)1) :and Cl1lilicl'!t ~f pl'€Jgrumming ~nd film prOd\iCtion)}; 1)..<:. ~·mjJ:1'isQ£..\{~

\:;,m:URAm.: {Nov. HJ. 1997) (prt.r'Pp:;u1 for n.re\··lcwD:I'Ihc '!'lay [-olmc.to is portrd)'~d):in the
~Olillp,m)"$ 111m3 lind l~k\'hkl[l pr~,g;·.lm~ llJl,o what ;my in{111,;mc sw:J~ poi1;u;f~d:l m~gh~ h;~">\~
~)ti yIMf.1 aitLiw,!i:J'i ;tm::l hefulVki>l'll rdMi(:d ro~;rn(·k~i]gexdlli:kJ ~IS ri!wJed l(l >ordhi:lt}' bl:Jsi(jes~},

~. ~" Mat'rl(J~ !mti!tlm~...J1~ {f,,;~, fl, l:{Jl}~) (flrop(!s:jJ~pfr.'lihHJ.,fIlZ 1111: ~{\n~piln;""$
)(;l)l'ltl" 1}o~n se-Uin;g'~t ;(1ni;ti;ng.j\~xll;llly e;;:t'ji~i~ mat~ri,tJ:llhi'<)ugh l'K~j'~p(::r.;fi,(;,\, ()r 1'1\ .fdn
~I:(lPS e,'.:cJLlc!:'!lii,'I~ %Is I'd.li!i:d t~1 'til'&I~Ut"y ~IJi>ijna::~~ J)l:4n~f {i. I'. " 'iN: cf;itle ;:lm~ 4i:;;;plilY 01' a
pllrtietl'lar pmduct llflQ; the !1;ri!me.wr\t~flt Il:f~d prcgentalil'm i;)f ptlfi(!,tiittnflling[)I.



IJ.K SCC-\lrili'cs and Exchange Dommassfoll 
OCiUJbl!T 29,,2111 D 
~1'(~ge 5 

a:~c.i}mmt>d~ltHms the C~m~p~~ny may pttl\iide its em;tf)mers wht1~ 111eynrc- visHiog tW: 
Cnml'mnJ's pnrks and resorts -- a de&;rmimttioll that is FUlldamentnl t~} Inan~gement'5 

abU It)i to c0l1lrol theday.to-day operations of tht'. Company and notilppropd2itdy 
delegrtt1xt lo sbarehoklers. 

The Proposal seeks tD restrict 'when and where snloklwo? may take place in the 
COlnp.any'.> parks and WSOTt):,Jll..'i'liiL'}previnusshureh.okler Pl'P[Klsals $.nught to T\::st.rk:t 
wben and where smokhlg (()ok place in ....~lri()t}s~ompoJ)ic$' media enl(''ft.'lirmieut 
prOdUl,:l:5; Moreover, the .Proposal jl1t~itere.s \ll{llh mamlgenv.:nt's ~ihmty to stru(:l!urc 
tmd fllanag.c the day-to-day expeJ~ienceof visitor;.'; as. l~leCQmpa:llY+s parks: and resQrts. 
Th€i-efore, the Company believes th~t tbeProiX~~t)l adJres:ses 1lu'bdmnen{ftl 
tn.u1agcroerU d~ei~+on;s, regmtling its prt)dU(:i~}l:rid services imd i~ e~dHdfJMe under 
Ruk 14a-8{i}fl). 

n.	 TIlt! Ptnf)()$li/ .~eekf f{I'~'Hbjf:~+ibI1:iii" mmUtgetrlei#!Ilfictimu' 
rt!.'o.li:ng t(1 fire. ml1,r#oriug (l,pul implt·m:t.miafi'tm(!(gi!U'i.tr:af l1b.., 

j.(!ciil'¥!s il' sIUlre1lOtele.l' frVel'Sl..lj'.t' 

The Compal}:' has rt ,c'H:l)prel1t.::m;Jve~ intl~grnted appro;;)ch to c'l.)rporate. 
respo1\sibHit)', tmHdiilg {)ii hs e$t~!bH$b~d intTti'SlrtiCt\i~ f(}f uddres~jng¢t~6~1lissues: 
rd~ted '10 the 'cnviH.mmt~uL comilll.1nJtYt ,Yorkpri1ccs~ tUld pTochlct dcvdopnlcnl ~md 
pta;;:;C;S. sl}f!d;a~ cluphasis on ht},.v these iSl>llet~ al1ect the Company's key audienerrof 
chHdj'~i' and f0:JiiHkii. The Compoii'i}' ili~}lliti)''S tmd ti;:fj(~r~i Huhs c{)fwpHanc:e w~th its 
(1bj¢t:l~\~S: tlH.~ Ct~nlpmlY published /;1 ~;OlIniJrch~:nsivc CQqJ(lixatc Rt;.';s;PQn:;;ibility 
Rcp{j;n'ljn lVlarc!1 2,cm9' and released a Fiscai Ycnrzn09 Dat~ Upda~c5 in Aprii 20m, 

'I1H~ Si,lppot1ing m{ii;:Hli;lJi:llrders dH4~ dJ¢ C(~mpall;yi$ riotc.()(rlpl}'L~lg'Nid~ hI:' 

O}rpon~~,c RespQllsibHil1/ Report \JbjedlYCs,1l The Pn.'rpm>a[ re<ll1Cststh;;lt th,~ Board of 
Dir.;;ctorsdircclm:::umgcmcnt 10 comply \\ito I~s Corporate RcspoflslbiHly Rcpm1 
Cll~ioctives in the spe,cifk manner set ftll'lb in the f.>ropoj-<il In seeking wdired 
fllf1:11L~ementrocomJ,IY'iVhbgenera] otliec!lvcs set forth in anintefll;u] policy. the 
J1'miXJ$i:l1 HJ'j,d SUpj')otlin1} Sf~ti.:m-en~ imptmli$.ljib~y b"eek w il1tert'ere with the 

'the tlmhtc is twaibbie miltine iii 
h~I~}:it\:<llJ}l)rme.di"'it\J:/.b(.}";OU;~'lllcd~tt"n,'Sp'Jm;ihiJily!~:y(TlLCR_UpdClw,_fi!lilI.Lp,Jf, 

" Tilli Cmnpml;v ~Ii~'!il?r;'l.!~)i Wilhihd)mpllt!~m'~ ;!$;;c..i:kJfl~ iilllt~s rt:giln:L .'\~ d':li.;rih\!d 1Jb~w;;. 

d,e: Cm~lp;u.'y':;' o~~j:ediYl,':';~ :.r"'btt!li1dly ~t:H(;d;l.,~ ~l~C,()jTlr#;lnY$H'iw& H) impaC'nk!iRi them in 
tb~ (,(\f1~o:xt .(If ihe ~f.'iJdfk ,!:'UC5.i exper:kl'lc'll fhe C<Hl1iplU1Y ,\'j!{hes to pmvioo tn vf5ftor". 



U,S, S~,lfiti,;;,~ i\l~~ E~chanSt: (:(~i'iH)tk5.si{'ln
 

O~«IY}'~" 2{). ;\} I,('I
 
Pa-ge6
 

fimdtlJ~lCLlt~1 :t?anagcrnent fbn~ii?n {\fc$labl~s~ling; lmpkrmmting and aSliuring
 
cunlp!mii1{~e '.;'lIth tlle cmnp:an:rs. tnternal policies.
 

Tnt;' S~.afrht'ls·con$islcna}' cletc.rmin4:d that propQsals rel.fJling to the 
promulgation of and monItoring ofcomplkmce ,\yjth blISl11CSS po~icrC'.s ma}' !b·e 
exduded punmallt to Ruie 14a~8( q(1) becausel:!hey relate 10 maU>efS itwoiving 
~)ri.Hmu:y bus!n<;;ss ()p~mlj{m8,Fnrex,afnple) in )I.'lci.1'£!~l.QQJ,.UU)U;rI.cJ,)d"HtS Jm.>. 
(December 30~ 2009J~ the Staffconcurred dml ~ pr()po:s~d5".:eki:ng thie Ji'>rt!lotioll (if~ 

C01J'omte Responsibility Commttte.eto monimr tile eompany's "claims pertaining 10 
integrity~ lrust\''lorthincs~, and J?"eliabWty :[~icT' cm,ld he e'_'~dlUded as [dating to 
Qwdfrl;;try h'll.9;illieS:5'Op¢nlti{)~~s. 7 In the pet::s:etH ifl£llancc, the Pr(J~KmenrS d~teftl'Jlnatil')t'I 
,oj"wl!e;ner theComplmy islncompJiance w~th ilS Corporate ReJipl'llJsibmty Rt~)ft 

ob}cctlvcs aud whatskps the Cmupan)< shQJ.dd take to. impJcmcllt dUlse objectJH~5 

tife$pa~~es vothe (,iifclimw)' bu~hleSS mJittel' (if esmhlj~;hiJlg {N' lHexltt:yiri;f!J specHk 
.poliC'Ee~incnmpli~m,,"C wHh gcner~,lprinc.jplcs and ;£eek~ l(l impz~o\;l h<.)'-vtheCompany 
~jfinducts its c1i\y.lo-day bmr;;hK'ss. Tbe CQlnpimy ttH:.ref{)K~bdicve-s1b~[nh~p'rop'0sal 
~se:"clJLldaMe tmder Ruie 14a;,S(i)(7) L'lsimproperly addt~ssing ium:tamcntaJ 
rmmngt;;'m~n~ d-~~isicms, 

c	 rltr!.proIJOSl1r;ffOl~1t~ on 'CiI'tllnill,},huSfJUlSS Jt:li1fters LV 1wi 
(n/erri,l/dell ~l' {J si'gnlJif:tUil/J(JJj.eyt.'(jjleerll 

The PI'flpOnent aU{,';ilup~S;h) "~l.(it ~he Pi'(lp(1s~tl "ts~'li;;;ing aB~g;:"l~fkmrt ~Klrky 
jt~~~r simr,h' de~isis';llebv',.' disCII'J.. ssj 11:tt thc. _ t'J¢l'llHl"": .",; .'.'.'ri~~'$.. ');.,l %.!:, or !'lm,pkill~,';,>, -, bl!t In(~P"nl}l)$(ll':,.1!._.,.~ ... f.'-'~',:.'-::", ... t..li.:"":,.:.::.:,,:,,, , 'j'. _h".. ~-__.~ .. ... "Ii"'-.,.~ .., -.. _ '.' In.' .....:~', '._,'	 •• .',,0' "j(: 

wi~h the Ul:i:'l.JllIglJlllCllt OC)J1ccrJl:S OflheQpcratJn~ pohcics tbrthc CqJ1lpany's p:lrks and 
resorts aha ct'}nlpHfUlc0Whh the Compmly'sCoIlXmlH:,-Re5ponsibiH:tyRcport 
(tlJ.lecHv>;;s,"Jbt: S~{!jJT 'l(H~ctkm p(n.. i~itmsdisGuss;;;d ~lb(t1/e, In~h~'lit');glb¢;lhn;:¢ ptiOll' 
positiullSrclating t'Othc usc of tobacco products in the Company's ",~nkrtaihnn,,'1'it 
pmdtl.CiS, d;j;ady :mplK~rl the conclusion thai. matters rdating to the [Ise of tol'.acco 

.~	 

s.t!i:'" ~hll-.1 ~pt"jjH NCRtd Corporat[-ol'! {i\<l~r, 12, 2>O! 0) (propQ(ial fIY.,jUi:S.t i~ 8. r..::port Oll 'UtI: 
mNits ()f -iI~f{Jptkitl ilr ~ Si::L {;if guiding principiiS fN prUIUIJEjmlof'a fi-ee .lnd npi.m jn~emeE 
eX(']Lld~d lt5 rel~lLe,J ;00 lJll'dlllill)' bm;;.im::'50p<lmtlalJs); )':J:J!TIlJJX\LnQ,§,..lDR,,- (Mill, 5, iO l OJ 
{propo::;aJ rlf:wI1HflleJM:ling bO'P.lro di.e-;;\ JtWiwgemt.:nlW w;:dt~f rh~ i1mp30~'1tti!nl IttgiII.E'{I\;:y 'l)f;~U 
nlWt~ ~(Jm~i;!ji1y wrotcr~ <:xC'Ii.~"ecl ,lS r¢l;}i~'d to Qrdh;!'Il'y 'bi,!~It!':~S~)rel'('1dorrs): Y.fii7im 
COl1lilllmic:uitms fnc. (Feb, :H, 2>;'}O?) ("ropo~ltl sc'Ckin~ artport on me tcdm0!-oglelll, Iqal, 
;JEI,;! clh~caj polk)' i~>U7;;:; SUlTl'li1t:l'.;:j~ng the disclosure orcustom;;! m;.:cm:ls. and wmmUn1r;u110l1!i 
eQlIlefil (n l1~ird parties, and its cl'Ject (~n cu;yl0wer ~\'ary .l,!§hts ·t"xduded as .C'i?ltn1 10 
ordjl"il!}' bU:ijnL~;s Cip.::rntii)/ls 4: i.<t. , pt-uc.edun."S 11)[' p-lat'X1:ing llmtanlCr in Ibr.nw~i,.m)}; ~j:\$~ 
~~~@52m!l.qrj {Feb.l, 1'DOO) (pmposa! seEkt:ng report on l.I wide f7ll1ge 0fwlF.:JT<llt pl"Ogi..tillS 

nnd tx~lkii.·:; cxdudr;i1 all, feinted t,o ordimlE)' m.!l!slness '~~pemtjiJl1s iLlf,. bu:si)f?~~ pm,;tk>i:£ iLr;d 
pD!i;;k~s}), 



IL1.S. Sl!curities mid: Exehn.'tg'': Commission
O.;wber Z9,10lJJ
[J~lge '1

prodm::lS in (;(~nt}C-CdOfl wid~ ht,i$b'~sses .1u'!~ arertot lovolved in the 'm~.•I'l'IJI~~!,:tt1r~ of
Wbi)(:;t(l pr"(lducts d(l 11:1,)~ t.a:jS(: signi'llc.llnl P()/'Jcy iSSlicti.g Indeed~ the S(~tfr h~~s

~()nct1lTt;d in the 'cxclusion ofpmposals'rdaiaug to the sale oflDhac:co prodncts. as
~ongas the C01J:lpt'l!lY illvolvedw.as nut eng;agoo in thebusilless ofmamICact!Llriug
tohac.co products.'" As in these Pl'j{)i' jl:'!stm~ces, the ~"ro~X)s:r;.1 here does fl{)~ ~dd['e.-;s a
sigl1Hlc~mt fMJiicy iS3ue rt.--rating to the Company's business ~i)rpurpo,s;:':3 or Rule 14a-
80)('7). ..

lit ('(JNC1" USfON

for the 'nlaOOI1S discussed above, the Companyhelieves th,;~( it may prop~rly

omit the Pro~~l mld SUP1>Ol:ting State-Jtlenl frmn hs20l1 Pl'{}xy :t\'t~terhlhdn r,e1kt:nc.e
an RuLe, i4a~~L As sll\1h1 \\"eNspe.cffinHy request that tbe Smtrconcnr Wtlli the
C<H'upal13-'g '\IJCW ,ind nut re':":omm~ri.d enfbrc~mcnt ~ctjun lt~ the CQnH'nisskm ifflii.:
Comptmy nmi1.5 the Proposal and Stlpporting 8tatcmen11rom lis 20tl Pmxy
Materials.

l:ltt~3$i;: do not hC8hat¢to <:f1~] ri~~t1t «(;:'! 8') S60-{Jl26 ~)r by i:'~"H.lm ~mail ifyou
~luij'e ~ddil:i()tu~l inh:mTIlukm, Pl.ert:S'; ,\,cKlIo\vledge recdpt of this ]:;:Uct h2"tectum
tJii'mil. ''{t.tl; rcqu~~sllha' yon transmit yom ri."SJIDuse by errmjt to
P..:o;gerJ'atteTwn    Y1)U  tran!unh:your resp.mu;e to
the r~fttpom~nt nt    

Attachments

occ: Rl.l~'\eH D. \Veight. lrriJstee
June A,\lhi:ght Family Tmst

'J Fur e;<3ifir!i!', in 6Ibl!;rr~OfJ 'so Jl~ (M~rcht:>, :1001 ). th~ c(lml~!ly~-c.c:ei'(~f.a PT~ilKlf,ltl

I'Jquestln~thc cHscontimJil:1cc of1heslllc of!-obscco and t.obacco-rchl(C{] pro.'luc!s.
i\jb1:['!sol~;s took the p:):;~ti:QJl. that it WllS a food lIlndt1ru,g rd<11kr, not ij dgareth' [J'j[muf]ClJJ[~r,

that thi; s.e§ec[[cm of pmdU:i:~s Wl!!S mlegm] to its bU~i.r.eS5.'k"tdtJt<l~tbe- piT!poJiilll.:~)Uld.

Ihlt:n:Tur'lt, b~, cxcl'<l.;kj Cram ~l:; pr~xy Tni;lteIliJ!1s in rdiuJktc 00 the. cxdu:;h:lIJ ~'n Jlul..: ~4l!l'

$(ijf1).nl~ St;jff CiJil"IJ;T~d 1J~ili tJ"t~ Pfl)!'';'f.s<d 'l:putd b~ IJWJttt:"J fmm ~h(, wmp;m;/$ pro..,:!
sl:('t~n~\ml ()l' rektliilg w /\Jbe[ll{j("l~ \5 ~J['diJ~iliIbilS]l:iIi'SS()PI::r..lii~)J'I:i{fAf. ihe '\.<I]~ M ~I ~l,u~kiJ~;!J

pi'Coal.jcl). $ee Jlls(~. Ri'tcAWCOi'!'Ol'sltion; ('''is (>~i'..::mal';: C~'rj)';H'a[i~;, Wa~·}.lanSI£rfi.:S.
1£1£,·

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



Mr.AJM Braverman
Senior~tive Vice P~[de;nt~

Genem. Coonsel and,S~ry
The Walt Di~y C<lmlJany
500 SQuthBuefitl ''/i\MS~
But~ CA '9t521~103:O

:REbEI D
AUG 802810

ALAN SAAVERMAN

As oo~~tee fi)r tbe !mle A. WrighttiamiiyT~e'fue 'frust'':h I amsubmittin,g·the
~e.l~ ShareboMer 'Prot»saI forinclusron in Tht W~UDi;5[ley Company C~Comp:MY")

20UProxyStatement.Inoompilanoowith the .' i ' .. ' oW for submj~$tOtiQf$hareholdex
Propo,salSi I am a15Qenc.lQsmga letter from .. Ly,neh W~thMnn~ement "'edf}ing
fhe0wnet$bip ofat It$5t t\wtOO'~ooU~WQrih f)fCQ~ptllYc~stock fora
pmodGftwelvem~.F~71amadvOOn,gyouby way of this lette,rtnat the Trust
intends t'O mmnmin ~tscurrent holilings of 1~(}:5.942ooJIlDl()ltshares 'f!:iro.ugntb,e·date of
die ne:K1meenngofalulrefIDlder'S,.

4,;,

      !imiU.yTrust
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'IheWalt Di~~yCompany
ShareholderPro~l

PROPOSAl,

The 'Board QfDrrecrors of the Wah Disney Company("heCompany, jsrequested to direct
!I~~tm1 cfthe Ctlmpany tl)~p'1)'with its Corporate ~1l$.f1>nity Repqrtill:ijeahre of
SUI'flQttin,g 4'theweU a ooingnfchildren"t by modifyinsits 'CUI'f'ent smoking poUe)" to notaUow
childnm \Vi1hin ttJe desigil.a:ted smoking at¢as of itsthtJ:ne parks (cblldi'¢jJ baing dGbfi,¢d as any
p¢:i'OO'noot q~jfjed by ,f1ge to legall:; plUChase s~1dng. materials).

SUPPORTfNG·$TA'fJ.i;MENT

[n ItseffQlU to limn sn:voldns'Witbin itstbeme parb the company has createdd~
smoldrlg.nr~ tC!' those guests who.wish to smoke. Ho~~r~in.:allQ~ingcbiidrento be
presentwitbmmese CtJnc:eDttatooareas orsmo~ the CQmpany:is eKpo$j-~ cliiklrento ~(}.tt~
b~l...Ill.·"k' ·:·t """'~."..;"~ ~L.''''.''.:'''._'.:']I';'1. .... :~ ....~,.ulA_u ~·,tA;X.. '~.• ". ii.....,.t1..,. I"~'"'\.f (A!rO DS S, no '<>Yril;""'~:"""a 'lIlt",""" I. '!)'l;l1J:l6 ·vJ ,,,·U.l \iUo;iH tUN yyvv·"'O ."~,.'" ............i!!....'J v

'potmltiw IW>iIit}i; . . .



·rriRlmdt
w.-'~

l3¥Jk~.A,nio{""'~!W1!R

M!.f;~m-m

101 !red? S1" fillip-, loa
HltloillR,M!i:Il:ttYl.il

'Th-ll'tn~;~)jf

RU:ioSell 0, Wtight
June A..W(l~h¢

   

   

TO Wflom ItM~ Concern:

Ple'asebe3dvls~d that R(J~1lD. W~ight ~nd .June A. Wright as aithel'ro4;f'{J$t~e$Qftoo JuneA.Wrrght
FlImily rftl~tarn:tl>\)ra$joint owner$ h8'ie~ad oWfr.¢tshrp of(lver $20tX),OO, two thoosand dol!i;ltS"Ih'(ltth
of Disney WaltCo,DtS,l ,tjlJ,5tp254;6~71.0Q, Tor ~ period of,TKlrethan OfJe year.

Th~n~ ",'/;FU. ifthere are ,lmyqu@SltotlS regarthtitg tn'E!QWJl~rslllpofthlsswck'youmay djr~ct inq\,l;l~$to

the oftlce- ofSeanP', ~rf$Coll,,;H"and(;l1 AdVisor, SeniorVleePr@$itfentjlnveS:lmeots atSOS;.771~9802.

Ele~t ~g:...rd~,

/<1:.. /rl"/."/'= ..~. _ ~ "ff.
(-4Y<;'1' f<~'<1'%/'~~~1'

Amy [Simmons

R~i$bere~Clrel!4t i\ssoclate .
MenlUtyncll

Ml1dl1'l.:t.Wll..;,llJhic""''''1~~~~'Wi~~~~~V''''lkl\'>;j'Ij",,~.r''''''''~'$P'AiH«~",li!l:mj(J,MI~M~~lJfl3ff,.)lW~~N,I\;l(.~:(~fr)'YJ,liJtt
~~1.~g.rJo ((NM"., !l.l\.orid d~i·w.l~,~t", .. f!ljt"i.'/#ll""1'.w ,~.~",",*1JI~~ ~'~""'~ifl;.>""lI;l«I
~T~UlliWtlU~i!iln~,~~,?ib!lt,ftU\¢,Il~'_"",ji<;j'W1m1~1¢li'.>iJftIi ..lt~q"~~~~l"'¢Il1"f#,,,,~:

~;;:- ._~[~~~_=--=~=~~;;.~
~:;;~~'7~-:~~~=~~=:,~=-:;~===~=~~~~wimi,~'tl~..uJ;'~Y.djOWSiiffl~1O'''«~>m,,~~~.itl"i<li

(jl;q,-,nlro'","",
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5t;i~l':fr. r"'li~r3'~{~b

t.t\~:U~.!f~, ),;\a...~ Pf;f--~lt~ftt. Gf~n,t~c.s

U!.·.r:iSh:l~J i,'d ~(HH"d' C~j~'"~~~

VL>\. OVERNlGln' COURIER

R~s;!ren  "VH~ht  

  
   

Thhrletter wiLl aCKr):i)wledge that we receb,"eCt on August 30, 2010; your let'ter d~t£:d

Allgun-;t 24, 2010 sUbmitting a propos~ll' for con~5idemt1on at tbe Ctimp~myt s 2010 t'U}tmal m'~eting
of slockhold~~rsr¢wuding ,smoking are1qs!n theme parks.

~Ne: he\vc(,ii.mnrrrued tlh'lt you m:eet the dig!bHity rt:<fuirements t1::I1' submitting ill propQsa! set forth
in Rule14a-8(,a) to (c). A$the tirrte tor the mtJluallneetJI1g com~ d{,lse.r. w'ewiUbcin toucb
willi )'Qufiarth'er rcgm'dingo\1t response wyour pwrmsa1.

."",,"-

---'-''~''7

'.' '';'erelv ''{Altrg;
." ....• -if',' ...• ,

. \ <\

RugeT 1. b attel"Sntl.

:3D':1 ~--, p.",~~~: 'f t-.f"j;,,~ ':Jth""J: Hih'::'Wf ~:..~j i2Y"fi ·Lht~~
~':~ aE.E-f. :~',~i1 \~t:;>'~l ; ~~-; tl~i{i .:>t:~" .rH:~;:' H,}.,.n'r r~r.:h"~~:,")::1t·,.'<:E<.'l~lit:f~ tm"!f
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