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Ms. Elizabeth M. Murphy, Secretary
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Re:  Facilitating Shareholder Director Nominations,
Release Nos. 33-9046; 34-60089; IC-28765;
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Dear Ms. Murphy:

McDonald’s Corporation (“McDonald’s” or the “Company”) appreciates this opportunity
to comment on the amendments to the proxy rules under the Securities Exchange Act of 1934
that the Securities and Exchange Commission (the “Commission”) has proposed in the above
referenced release (the “Access Proposal”). As you will see in the comments that follow, we
believe that the Access Proposal will not promote better corporate governance and therefore will
not be an effective way to address a perceived lack of accountability and responsiveness on the
part of public company boards to their shareholders.

McDonald’s does not believe in a one-size-fits-all, mandated approach to governance.
We are concerned that the mandates of the Access Proposal do not take into consideration a
company’s unique circumstances, and that ultimately shareholders will not be served well by this
type of nomination process.

The Company

McDonald’s franchises and operates over 32,000 McDonald’s restaurants in more than
100 countries around the world. The restaurants are operated either by the Company or by
franchisees, including conventional franchisees under franchise arrangements, and foreign
affiliated markets and developmental licensees under license agreements. About 80% of
McDonald’s restaurants worldwide are franchised. McDonald’s is a Delaware corporation, with
approximately 1.09 billion shares outstanding (as of June 30, 2009) and approximately
1,268,000 shareholders.

McDonald’s Board Composition Objectives

As is the case for all companies, our Directors are entrusted with, and responsible for, the
oversight of the Company in an honest, fair, diligent and ethical manner. Our Board of Directors
has long believed that good corporate governance, tailored to the uniqueness of McDonald’s, is
critical to fulfilling the Board’s obligations to shareholders. Accordingly, our Board has strong






E. Consideration of Multiple Nominee Submissions

Granting priority to the first shareholder to submit nominees will only generate a race to
be first and may result in unnecessary disputes over whose submission arrived first. Moreover,
nominees submitted first may lack qualifications and attributes possessed by later-submitted
candidates. We believe that the process would be more orderly and effective if the rule were to
specify a period during which submissions must be made (for example, no earlier than 150 days,
and no later than 120 days, before the date on which the prior year’s proxy statement was
mailed) and establish a process for selecting nominees from among multiple submissions.
Consistent with our view, discussed above, that the board plays a critical role in the selection and
nomination process, we believe a company’s board or nominating committee should be
responsible for reviewing and selecting nominees from among the candidates submitted by
shareholders, subject to full public disclosure on Form 8-K of the reasons for its selection.
Alternatively, we think the nominees of the shareholder (or shareholder group) owning the
greatest number of shares should have priority, because the persons having the most significant
economic stake are more likely to have interests aligned with those of other shareholders.

Implementation

If the Commission adopts Rule 14a-11, we strongly urge the Commission to delay its
effectiveness until at least the 2011 proxy season in order to allow companies sufficient time to
implement the rule and to take other preparatory actions.

Conclusion

We believe that public companies and their shareholders benefit from governance
practices that foster collaboration between shareholders and management and lead to the
nomination and election of directors who represent the interests of all shareholders. The Access
Proposal, while well-intentioned, will not achieve either of these objectives. The possibility of a
revolving door of special interest shareholder nominees creates the real possibility that
management and the board of directors will spend a good portion of their time looking over their
shoulders rather than down the road ahead — to the detriment of the board, the company and
shareholders. We urge the Commission to refrain from adopting the Access Proposal at this time,
and instead consider ways to further encourage shareholder/company dialogue on the
composition of boards and the process for nominating directors.

Thank you for the opportunity to comment on the Access Proposal.

Sincerely,
/s/Gloria Santona

Gloria Santona

cc: Andrew McKenna, Chairman of the Board
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