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. 412028636363 ()

Hlian.brown@wiimerhale.com

‘October 29,2013 .

Via E-mail to shireholderproposalﬁ@see gov

U.S, Securmes and Exchange Commlssmn
Division of Co:poratmn Finance - SORUNTEPEE

- Office of Chlef Counsel

* 100 F Street, NE -

" Washington, DC 20549
C Re: The Walt stney Company

Exclusmn of Shareholder Proposal Submxtted by Wllham Steiner |

! "'Ladles and Gentlemen }

- We are wrmng on behalf of our cllent the Walt Dlsney Company (thc “Company”) to mform

"you of the Company’s intention to exclude fromi its proxy statement and proxy to be filed and

 distributed in connection with its 2014 annual megting of shareholders (the “Proxy Materials”) -
certaifi portions of a shateholder proposal and statement in support thereof (collectively; the =

“Shareholder Proposal”) submitted by William Steiner (the “Proponerit”) relating to lnmtmg
acceleration of vestmg of equity’ awards in the event of a change in control.

The Company respectfully requests that the staff of the D1V1s1on of Corporanon Fmance (the
“Staff”) of the Securities and Exchange Commission (the “Comxmsswn”) advise the Company
that it will not recommend any enforcement action to the Commission if the Company excludes

- the below identified portions of the Shareholder Proposal from its Proxy Materials pursuantto -

‘Rule 14a-8(i)(3), on the basis that such’ statements are matenally false and mlsleadmg in
wolanon of Rule 14a-9 o S

Pursuant to Exchange Act Rule l4a—8()) as amended and Staff Legal Bulletm No. 14D :
 (November 7, 2008) (“SLB 14D”) the Company is subitting electronically to the Commission -

this letter and the Shareholder Proposal and related correspondence (attached as Exhibit A to this

letter), and is concurrently sending a copy to the Proponent, no later than eighty calendat days
before the Company interids to file its deéfinitive Proxy Matenals W1th the Commission. .

Wnlmcx Cutler chkcrmg Hale ancl Dorr LLP, 1875 Pcnnsylvanm Avenue NW, \X’ashmgton, DC 20006

Bejiing - Berlin  Bosioh  Brussels  Frankfut  London - LosAngeles New York  Oxiord  Palo Alte  Waltham Wasrunmon. :
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Background
On September 17, 2013 the Company received the Shareholder Proposal from the Proponent,

requesting that the Company include in the Comipany’s Proxy Materials the following resolution
relating to limiting acceleration of vesting of equity awards in the event of a change in control:.

Resolved: Shareholders ask our board of directors to adopt a policy
that in the event of a change in control (as defined under any -
applicable employment agreement, equity incentive plan or other
plan), there shall be no acceleration of vesting of any equity-award -

“granted to any senior executive, provided, however, that our -
board’s Compensation Commiittee may provide in an applicable
grant or purchase agreement that any unvested award will vest on a
partial, pro rata basis up-to the time of the senior executive’s

- termination, with such qualifications for an award as the

Committee may determine, :

For purposes of thrs Pollcy, ‘equity award” means an award
granted under an equity incentive plan as defined in Item 402 of .

- . ‘the SEC’s Regulation S-K; which addresses executive pay. This
resolution shall be implemented so as not [sic] afféct any
contractual nghts in existence on the date thrs proposal is adopted.

The vesting of equity pay over a penod of tune is intended to
promote long-term improvements in performance. The link -
between executive pay and long-term performance can be severed
if such pay is made on an accelerated schedule

The supporting statement includ_ed in the Shareholde‘r Pr'0posa1 states as follows: -

This proposal should also be more favorably evaluated due tothe
deficiencies in our company 'S corporate governance as reported in
2013:

GMI Ratings, an independent investment research firm rated our
company D in governance and F in executive pay. Robert Iger
received $40 million — CEO pay was extreme relative to Disney’s
peers. Our CEO pension was also excessive relatrve to peers.

performance compared to peers. Unvested equity pay would not
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~ lapse if our CEO were terrmnated Disney did not link - .
o env1ronmental or social performance to its executive 1ncent1ve pay

Dlrectors Aylwm Lewis, Fred Langhammer, John Chen and_ Susan
“Arnold received more than 10% in negative votes. Aylwin Lewis
and Orin Smith were negatively flagged by GMI due to their .
directorships at companies that filed for bankruptcy: Halliburton
and Washington Mutual respectively. We did not have an -
Independent Lead Director. There was not one non-executlve
- director who hiad geiiétal expertise m nsk management

‘GMI sald Disney came. under mvestngatron, or had been subJ ectto ..
fine, settlement or conviction for engagmg in anti-cornpetitive
behavior, such as price fixing, bid figging or monopolistic
practices and had been subject to fine, settlement or conviction for

~ Foreign Corrupt Practices Act, or other bribery or corruption
vwlatlons

There were ¢onsumer pnvacy violations and Disney had a

. workplace safety event. Disney was not a UN Global Compact
signatory and had not implemented OSHAS 18001 as its
occupational health and safety management system.

There was a_potential stock dilution of 10%. Disney had a higher
shareholder class action litigation risk than 94% of all rated
' compames There were related—party transactlons

Retummg to the core topic of this proposal from the context of our

clearly improvable corporate governance, please vote to protect
shareholder value[ | oo

‘ ’-BaSIs for Exclusion

: We res_pectfully request that the Staff concur in our view that the supporting staternent should be - "
. -excluded in 1ts' entirety as 1rrelevant wrth the exceptxon of the second paragraph (which relates to L
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soliciting materials.” In the alternative, We request that the Staff concur in eur view that t'he
below identified ] portlons of the Shareholder Proposal may be excluded on thls same bams

Certain Portwns of the Shareholder Proposal May Be Excluded Pursuant to Rule 1 4a-8(' V3)
. Because They Contain Materially False or Misleading Statements in Violation of Rule 14a-9

Under Rule 14a-8(i)(3), a.company may-exclude all.or portions of a proposal or supporting
statement that are contrary to any of the Commission’s proxy rules, including Rule 14a-9; which
prohibits materially false or misleading statements. - Specifically, Rule 14a-9 provides that no

solicitation shall be made by means of any proxy statement containing “any statement; which; at - .

the.time and in light of the circumstances under which it is made, is false or mnsleadmg with -
respect to any material fact, or which omits to state.any matenal fact necessary in order to make
‘the statements therein not false or mlsleadmg

" As set out in Staff Legal Bulletin No. 14B (September 15, 2004) (“SLB 14B”), exelusmn of a]l
or part of a proposal or supporting statement may be appropriate where (i) the statemernts directly
or indirectly i impugn character, irtegtity, or personal réputation, or directly or indirectly make

. charges concerning improper, illegal, or immoral conduct or association, without factual

- foundation; (i) the company demonstrates objectively that a factual statement is matenally false

-or misleading; -or (iii) substantial portions of the supporting statement are irrelevant to a

consideration of the subject matter of the proposal, such that there is a strong likelihood that a
~ reasonable shareholder would be uncertain as to the matter on which he or she is bemg asked to
vote. SLB14B was issued to address the increasing numbers of no-action requests in ‘which-
companies sought no-action relief based on a broad range of deficiencies, of varying degrees of
- materiality, within a proposal’s supporting statement. In issuing SLB 14B, the Staff clarified its

- position on the application of Rule 14a-8(i)(3) with regard to false and misleading statements,
~ and specified the circumstances under which relief would be appropriate. Since publication of
SLB 14B, the Staff has selectively allowed the exclusion of proposals, supporting statements, or- N
portions thereof, on the basis that such proposals or supporting statemerits included maferially
false or misleading statements. We believe that the statements that we identify below fall
squarely within the clrcumstances set out in SLB 14B, and in whmh the Staff now provides no-
'actlon rehef .

A significant majority of the suppomng statement mcluded in the Shareholder Proposal is

- comprised of assertions that are unrelated and irrelevant to the topic of the shareholder proposal
such that there is a strong likelihood that a reasonable shareholder would be uncertain as to the
matter on which he or she is being askéd to vote. The Shareholder Proposal relates to
accelerated vesting of equity awards on'a ¢hange in control, while only one paragraph of the
supporting ‘statement relates to éxecutive compensation at all, albeit not to the subject of the

: Shareholder Proposal One paragraph relates to director independence and expertxse, two
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paragraphs relate to alleged investigations, prOcee(hngs and violations concerning the Company R

and one relates to potential stock dilution, class action litigation risk and related-party -
transactions. Even the Proponent acknowledges that the supporting statement is unrelated to the :
Shareholder Proposal by including the following sentence at the énd of the supporting statement
— “Returning to thie core topic of this proposal from the context of our clearly improvable. -
corporate governance.” The Proponent does not link these items to the Shareholder Proposal, but
merely states that the Shareholder Proposal *should also be more favorably evaluated due to the
deficiencies in [the] company’s corporate governance as reported in 2013.” None of the alleged

- deficiencies would be addressed by the Shateholder Proposal. Therefore, they are melevant and-
mlsleadmg, in addition to, in certain instances, bemg objectively false.

The Proponent should not be allowed to misuse the shareholder proposal process by raising -
irrelevant, false and misleading matters regarding the Company, thus providing a public forum to.
raise supposed grievances that bear no reasonable relation to the subject matter of the
Shareholder Proposal.- Moreover, the inclusion of these statements puts the Company in the
unfortunate position of either responding to these matters in the proxy statement, adding further -
disclosure that is irrelévant and distracting to shareholders, or leaving the matters unchallenged -
* and thereby-giving the false impression that the Company has no response to the criticisms raised '

- by the Proponent. Exclusion of the irrelevant portions of the Shareholder Proposal would further - -
" investor protéction by focusing the disclosure on the most important matters presented inthe
proxy statement rather than burdemng investors w1th lengthy and d1stract1ng dlsclosures

- While we believe that the supporting statement as a whole is irrelevant to the toplc of the

- Shareholder Proposal and a misuse of the supporting statement by the Proponent, we are
particularly concerned about the statements discussed below, which are objectively and.
materially false or misleading, and, in certain instances, make chiarges of improper; illegal or
immoral conduct or association without factual foundation. To the extent that the Staff does not
concur that the supporting statement rnay be excluded in its éntirety (other than the second
paragraph), we ask that the Staff concur in exclusmn of the followmg portlons of the supportlng '
statement. _

Each of these statements is unrelated and irrelevant to the Shareholder Proposal. For e'xa'mpl'e, in
the first instance, the statement relates to whether the Company has an independent lead director; -
whereas the Shareholder Proposal relates to accelerated vesting of equity awards upon a change
in control. Merely stating that the composition of the board of directors is related to the
Shareholder Proposal because it relates to corporate governance “deficiencies” is insufficient to
render the topic of this séntence relevant to the Shareholder Proposal at issue. This, and each of
the other portions of the supporting statement identified below, fails to discuss the merits of the
- Shareholder Proposal or to provide the Company s stockholders with any information that would

aid them in deciding whether or not to vote in favor of the Shareholder Proposal. If these S
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statements are- included in the Proxy Materials, the Company' believes there is a strong likelihood -
that a reasonable shareholder would be uncertaln as to the matter on which he or she is bemg '
asked to vote.

' The Company “[d]zd not have an Independent Lead Director”

This statement is objectlvely and materially false and mlsleadmg As d1sclosed in the
Company’s 2013 definitive proxy statement, dated January 18,2013,  the Company’s board of
 directors appointed Orin Smith as independent Lead Director and amended the Company’s
Cotporate Governance Guidelines accordingly. There has been no time since the Board .
appointed an Independent Chairman of the Board in March 2004 that the Board has niot had
elther an. independent chamnan or an mdependent Lead Dlrector

“GMI sazd Dzsney [ Kad been subject to fine, settlement or conviction for Forezgn Corrupt

- Practzces Act; or other bribery or corruption vzolattons

This statement is obJectlvely and materially false and mlsleadmg, as the Company has not been o
subject to-any “fine, settlement or conviction for Foreign Corrupt Practices Act,” or any “other
~ bribery or corruption violations™ at any time over at least the past five years. As set outin SLB
14B, this:statement violates Rule 14a-9 by implying that the Company has been found to have
been mvolved in very serious illegal activities w1thout factual foundatlon

The Company ‘had a higher shareholder class actzon lttlgatzon rzsk than 94% of all rated
companies” .

This statement is vague and misleading, as it does not provxde any indication of the metrlc used
for detemumng shareholder class action lltlgatlon risk, the identity of the “rated companies,” or
the time period to which this alleged statistic relates. Without context, shareholders will be-
unable to determine the credibility of the cited statistic, or its relevance to the proposal on Whlch '
they are bemg asked to vote. _

- “There were relaz‘ed -party- transactlons

This statement is vague and m1s1eadmg, and i 1mpugns the character, mtegnty and personal
reputation of the Company’s management without factual foundation. Not only does it imply -
that the Company has ¢ngaged it numerous related-party transactions, but it also suggests that it
has done so recently and that there is somethmg untoward about engaging in related-party
transactions, none of which is the case. As disclosed in the Company’s 2013 definitive proxy
statement, dated January 18, 2013, during fiscal year 2012, there were no transactions requiring
disclosure with, or with, an immediate fanuly member of directors, executive officers or persons

7
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who were the beneficial owners of more than 5% of the Company’s outstanding shares during -
the fiscal year. The most recent related-party transactions involving the Company were -
disclosed in the Company’s 2012 definitive proxy statement, and related to the Company’s 2011 .
fiscal year, which ended more than two years ago. Moreover, these transactions were approved
by the Company’s Governance and Nominating Committee under its Related Person Transaction
Approval Policy and related to ongoing transactions with entities related to FMR LLC, an
institutional holder of the Company’s shares whose ownership of shares from time to time
crosses the 5% threshold. In addition, the related-party transactions that the Company has _
reported do not, by any stretch, constitute governance deficiencies. The transactions reported by
the Company for fiscal 2011 were with a large mutual fund company that holds-shares in—
multiple separately managed accounts that are aggregated pursuant to the Commission’s
beneficial ownership rules. From time to time, that shareholder’s aggregated shareholdings
exceed the 5% threshold, as happened in fiscal 2011. The transactions were all entered into on

an arms’ length basis on terms that were generally established when the holder was not a 5%
holder and were approved by the independent directors comprising the Governance and
Nominating Committee. The mere fact that the holder crossed the 5% ownership threshold in
some years does not render these transactions questionable in any way. Therefore, if the
statement is included in the Proxy Materials, it would be misleading and confusing to :
shareholders on multiple fronts, including with regard to the significance of the Company having
had related-party transactions, and, of more concern, by suggesting that the Company does not
deal in arms-length transactions to maximize value for its shareholders. This indirectly impugns
the character, integrity and personal reputation of the Company’s management, as it suggests that
management does not suppott-good corporate governance and questions management’s ‘
mdependence and commltment to the Company without factual foundatxon

Each of the foregomg statements should be excluded from the Shareholder Proposal because, if -
included, the Company would be compelled to refute each of the statements, even though they
are not reasonably related to the subject matter of the Shareholder Proposal. As noted above, the
additional disclosute required to demonstrate that these statements are objectively false would
only add to the bulk of the disclosure provided to shareholdcrs and distract from the matters
appropriately included in the proxy statement. .

As noted above, since pubhcatlon of SLB 14B, the Staft has selectively allowed the exclusion of
proposals under similar circumstances, For example, in Entergy Corporation (February 14,
2007), the Staff concurred in exclusion of a proposal under Rule 14a-8(i)(3) on the basis that it

- 'was materially false or misleading under Rule 14a-9. .In that case, the proposal called for a vote

on an advisory management resolution to approve the compensation committee teport. The -

company argued that the supporting statement made false assertions regardmg the effect-of the-

advisory vote, as well as about levels of executive compensation, corporate governance practlces )
and board committee participation, made nnpugmng statements concerning duectors w1thout
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factual foundatlon and alleged corporate governance deficiencies that were not relevant to the

- substance of the proposal. Similarly, in Energy East Corporation (February 12, 2007), the Staff

concurred in exclusion under Rule 14a-8(i)(3) of a proposal calling for a vote on an advisory
management resolution to approve the compensation committee report on the basis that it was

" materially false or misleading under Rule 14a-9. In addition to arguing that the proposal was

false and misleading because the form of report referenced in the proposal would no longer be
included in the company’s proxy statement, the company also argued that the supporting
statement included materially false and misleading factual statements, including with regard to
the level of CEO pay and whether the company had an independent lead director. See also, Bob
Evans Farms, Inc. (June 26, 2006) (concurring in exclusion of portions of the supporting
statement of a proposal to declassify the board on the basis that the excluded statements were .
false and mlsleadmg) A

Rather than providing shareholders with information relevant to the topic of the Shareholder
Proposal, the Proponent instead uses the supporting statement to mischaracterize the Company’s
record on corporate governance. Not only does the supporting statement include objectively and
materially false and misleading statements, it also is sufficiently irrelevant to result in
shareholder confusion about what, precisely, they are voting on. This is an inappropriate use of
the supporting statement and constitutes a violation of Rule 14a-9.

Conclusmn

Based on the foregomg, we respectfully request that the Staff concur that the Company may

exclude from its Proxy Materials the supporting statement in its entirety, with the exception of

the second paragraph, on the basis that these portions of the Shareholder Proposal are irrelevant
to the Shareholder Proposal and, in certain instances, are objectively and materially false and
misleading, in violation of Rule 14a-9. Alternatively, we request that the Staff concur in

i exclusnon of the pomons of the supporting statement identified above on the same basis.

If the Staff has any questions regarding this request or requires addxtlonal 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
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concurrently submit that response or other correspondence to the undersigned, as required
_pursuant to Rule 14a-8(k) and SLB 14D. .

Best regards

MWMZJ

Lillian Brown.
Ehclosu’res

cc: Roger J. Patterson
: Associate General Counsel and Assistant Secretary o
The Walt Disney Company
500'S. Buena Vista Street -
Burbank, CA 91521-0615

John Chevedden

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

William Steiner

***EISMA & OMB Memorandum M-07-16***
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- Willisin Steiner
*~FISMA & OMB Memorandum M-07-16***

‘M. Robest A. 1gex
Chairman

The wmmcumpm(ms)
500 S Buotna Vista 8t -
Burbank CA 91521

. PR: 818 560-1000 .
i FX. B18-560-1930, -2.0 12

Dcuer Igex,

IpMmdmkhwmpwbwlwm“wmprWpMdlwbmﬁ
nmy sttached Rule 14a-8 proposal in support of the Jong-term pexformatice. of our company. My
proposal i for the neit snous! shareholder wmeeting. [ wilt meet Ruls 14a-8
inohuding the contimious ownership of the reqiiired stock value until after the date of the
respoctive shareholder meoting. My submitted format, with the sharsholder-supplied einphesis,
is intended $0-be nsed for defimitive proxy publication. This is my proxy for John Chevedden -
and/or bis desipnes to forward this Ritle 14a-8 propossl to the company and 10-act-onmy-behatf—— .
- rogarding this Rule 14a-8 proposal, and/or midification of it, for the forthooming shareholder
mieting before, during and after the forthioming shareholder meétinig, Plnmdirectanﬁmxe
comymumications regarding my rale 14a-8 urovosal to Johni Chevedden - . -

**FISMA & OMB Memorandum M-07-16***
¥ Taoilitate prompt and venbavie conummcmom. ¥lodse mumty mupopoul 88 Iy p-oposal

(2

ot

- This lettet does ¥t cover peoposals that ara riot rule 14a-8 proposels. Th!slmdoeewtmt
thcpuwerb‘vm

Yomoouidemﬂw-udﬂwoondduuion of the Bosrd of Directors is appreciated in support of

the long-terra performance of aur company. Pleaasuknawledgerwemtofmypwposal
promw by e‘m'“’»'*‘?-'lsva & OMB Memorandum M-07-16**

9 -//~ rs

Date




[DIS: Rule 14a-8 Proposal, September 17, 2013] -

Proposal 4* — Limit Aceelerated Executive Pay
Resolved: Shareholders ask our board of ditectors to adopt a policy that in the event of a change
in control (as defined under any applicable employment agreement, equity incentive plan or
other plan), there shall be no acceleration of vesting of any equity award granted to any senior
executive, provided, however, that our board’s Compensation Committee may providé in' an
~ applicable grant or purchase agreement that any unvested award will vest on a partial, pro rala

basis up to the time of the senior executive’s ternnnatlon, w:th such quahficatnons for an award

as the Committee may deterrmne. _ _

For purposes of this Pohcy, “equity award” means an award granted under an eqmty incentive
plan as defined in Item 402 of the SEC’s Regulation S-K, which addresses executive pay. This
* resolution shall be implemented so as not aﬁ'ect any contractual nghts in existence on the date

this proposal is adopted. :

The vesting of equity pay over a penod of time is intended to promote long-term improvements
in perfonnance. The link between executive pay and long-term performanee can be severed if
- such pay is made on an accelerated schedule. .

This proposal should also be more favorably evaluated due to the deficiencies in our company’s
corporate governance as reported in 201 3:

GMI Ratmgs, an independent investment research firm rated our company D in governance-and
F in executive pay. Robert Iger received $40 million - CEO pay was extreme relative to

" Disney’s peers. Our CEO pension was also excessive relative to peers. Disney paid long-term :
incentives to our CEO for below-median performance compared to peers. Unvested equity pay .
would not lapse if our CEO were terminated. Disney did not link environmental or social -
Aperformanee to its executive incentive pay.

. Directors: Aylwm Lewis, Fred Langhammer, John Chen and Susan Atnold received more than
10% in negative votes. Aylwm Lewis and Orin Smith were negatively flagged by GMI due to
their directorships at companies that filed for bankruptcy: Halliburton and Washington Mutual
respectively. We did not have an Independent Lead Director. There was not one non-executwe

 director who had general expertise in risk management, ,

- GMI said Dlsney came under mvestlgatmn, or had been subject to fine, settlement ot conviction
for engaging in anti-competitive behavior, such as price ﬁxmg, bid rigging or monopolistic

" practices and had been subject to fine, settlement or conviction for Forelgn Corrupt Practices
Act, or other bribery or corruption vxolatlons : :

There were consumer privacy violatious and Disney had a workplace safety event. Drsney was-
not a UN Global Compact signatory and had not nnplemented OSHAS 18001 asits oocupauonal
health and safety anagement system,

There was a potential stock difution of 10%. Disney had a higher shareholder class action
litigation risk than 94% of all rated compames There were related-party transactions.

Retm'nmg to ‘the core topic of this proposal from, the corrtext of our clearly nnprovable corporate

‘ ~governanee, please vote to protect _shareholder value:

srated Executive rayd’roposﬂ #



Notes:
William Steiner, +*FISMA & OMB Memorandum M-07-16** sponsored this proposal.

Please note that the title of thc proposal is part of the proposal

If the company thinks that any part of the above proposal, other than the first lme in brackets, can
‘be omitted from proxy publication based on its own discretion, please obtain a wntten agréement -
from the proponent. : ‘

*Number to be assigned by the company.
Asterisk to be removed for publication.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 2004
including (emphasis added):
Accordingly, going forward, we believe that it would not be appropriate for
companies to exclude supporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) in the following circumstances:
» the company objects fo factual assertions because they are not supported;
- the company objects to factual assertions that, while not materially false or
_ misleading, may be disputed or countered;
+ the company objects to factual assertions because those assertions may be
-interpreted by shareholders in a manner that is unfavorable to the company, its .
directors, or its officers; and/or
» thé company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not
identified specifically as such.
We believe that it is appropriate under rule 14a-8 for companies to address
those objections in their statements of opposition.

. See also: Sun Microsystems, Inc. (July 21, 2005)
Stock will be held until after the annual meeting and the proposal will be presented at the annual
meeting. Please acknowledge this proposal promptly by emailrisma & OMB Memorandum M-07-16++



_ Roger J. Patterson
Associste Genesal Cobmsal

September 24,2013

" VIA OVERNIGHT COURIER

William Steiner

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

- ‘Deat Mr. Steiner:

This letter acknowledges that we téi;eivéd on September 17, 3013, your letter dated September 11,
2013 submitting a proposal for consideration at the Company’s 2014 annual meeting of
stockholders regarding acceleration of ‘equ‘ity awards.

Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended (thc “Exchange Act”),
- provides that a shareholder proponient must submit sufficient proof of their continuous ownership
of at Jeast $2,000 in market value; or 1%, of a company’s shares entitled to vote on the proposal
for at leest one year 4s of the Submission Date The Company s stock rcoords do’ nm mdlcate that :
14««8(17), you must prove your ehg:bimy by snbnnttmg a written statement from the “tecord”
holder of your shares (usually a broker or 2 bank). verifying that, as of Septémber 17,2013, you
continucusly held the reguisite number: ofCompzmy shares for at least one year. As: addnessed by
the SEC staff in Staff Legal Biilletint 14G; please note that if your shates are hield by a bagk, =
“Broker or other securities fmemed!ary that 15.4 Depository Trust. Company: “DTC?) pamcrpant of
-an affiliate thereof, proof of ownership fiom eithier that DTC participant or its affiliate will satisfy

this requirement. Alternatively, i your shares are held by 4 bank, broker or other securities .

mtermedwy that ls not 4 t)’I‘C pam«:apaut or an afﬁhate of a DTC participant, proof of ownership

by’ {(1):the bank rities intérmediary and (2) the B brc.
s then of) that canwn& the holdings of the bank, broker or other -

! .. Youtan /hig "“apamcularbank,bmkeroroﬂ]ersecmmw
1sva DT parhetpant by¢ heckmg DTC’s participant list, which s available onthe -
' e d m/do loads/memberslup/directone’ddm/alpha.pdf You should be
able fo determine who the DTC pamcipant is. by askmg your bank broker ¢ or othcr secuntles

mermesdlsry o , o

© 500 Sauth Bugna Vista' »meet Burbxink, California S1521- 1242
ieé%laSSOSL?ﬁ Fax 81&550209? mgerpaltemu&émey ]

sney



To wmedy this defect, you must submit sufficient proo&‘ of your ownershlp of the reqms;te numher '
of Company shares.during ﬁ\z time period of one yéar preceding and inicluding September 17,
2013. The SEC’s rules require-that any response to be postmarked or transmitted electronically no
 later than 14 calendar days from the date you receive this letter. Please address any response to
me at the address on the front of this Jetter with a copy. to iie at Roger.Patterson@Disney.com.

i you' havc any questions regardmg the foregomg, please let me know For your reference 1
enclose a copy of Rule 14a-8. .

Singerely yours,

'Rogcr . Patterson

ce: John Chevedden (by e-mail-igisma & OMB Memorandum M-07-16+
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as?saraholderseeidngtawbmitthepmmsﬂ Do
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s sharehioiders. Your pmm#shm state as clgarly as possible the course of-action that you

,,,,, our proposal is placed oiy the company'sproxy card, the company
B far shamholders © spacify by bom acmlcebetween

: swtion rem both to your prosal and to ycur conespondmg stéhement in: su nf your pmposal it
any) L

(b) Quasﬂon 2:Who is eltgi!al 10:€

o submit & propos, and-h' m"doldeimnstratetomscompanymatl‘
‘ol ble?(‘l)lnofﬂarmhaaligl ;t

' have mnﬁﬂmusl heldat OBast

- {2)if you.are the registered heldsrof your securities, which means that your pame appears in the
s'fecords asa sha:ehoider e“ompany can \fanfy your ellgibihty on its.own, anhough -you will

shafesyeuown !nﬁarseaae a;metkneywsubmnymwpmposal ybumustpt‘ove youreﬁgﬂ)in!ytome
company in ohe of two: ways:

() Thie first way is to ;ubmitto the company a written statament from the mcord" hoider of your
scyritios (Usually 3 broker or bank) verilying that, at the tinve-you submitied yout proposal, you

; ously held the securities for at least one year. You must dlso inciude your own written statement
that‘you intend to eontlnue 1o hold fhe securities through thie date of the meetmg of shareholders; or

© . (i) The second way to prove. ownership applies anly if you. have filed a-Schedule 13D (§ 240.13d-
101), Schedule 13G 1§ 240.13d-102), Form 3 (§ 249.103 of this chapter), Form 4 (§ 249.104 of this
chapter) andfor Form 5 (§ 249,105 of this chapter), or amendments to those documents or updated
forms, reflecting your ownership of the shares as 6f or before the date on'which the one-year eligibility
penad begins. If you have filed ore of these documerits with the SEC, you' fay dermonstrate your
ehgubiﬁty by submitting to the company: _

{A).A copy of the schedule and)‘or fo:m and any subsequem amendments wpémng achange in
Ayourownersmp level;

{B) Your Vritery statetment that you: wntmuousty held the requlred number Qf shares for the. one-
yearpenodasofﬂiedataofﬂteemamaﬂt;and _ . P . :
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(i) In all other cases, the company must. pmwde you with a copy of its opposition statements na
Tater. éhan 30 calendar days before its files definitive coples ofits proxy statement and form of proxy under
§ 240.14a-6.

[B3FR 20119, May28 1998;'63 FR 50622, 50623, Sept. 22, 1998,asamendedat72FR4168 Jan 29,2007, 72FR
70456, Dec. 11, 200? 73 FR 977, Jan. 4, 2008, VSFRGM& Feb. 2, 2011, 75 FR 58762, Sepl 18, 2010}
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The @y Dfenep Company

Roger J, Patterson
Assoriate Generat Coursel

Qctober 7, 2013

VIA OVERNIGHT COURIER

William Steiner -

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

Dear Mr. Steiner:

This letter acknowledges that we received on Ociober 3, 2013, a letter dated béwber 3, 2013 from
TS Ameritrade confirming your ownership.of shares of commen stock of The Walt Disney
Company. - '

We have now confirmed that you.meet the eligibility requirements for submitting a proposal set
forth in Rule 14a-8(a) to (¢). We will review the proposal with the Board of Directors, which will
determine its response to the proposal. If the proposal is included in the proxy statement for the
2014 Annual Meeting, our shareholder services department will be in touch with you regarding
the logistics for presenting the proposal closer to the time of the annual meeting.

cc:- John Chevedden (by e-mail fOFISMA & OMB Memorandum M-07-16"**

500 Seuth Buena Vista Street, Burtiank, California 51521-1242
T BIRB60.6126 Fax 818.560.2092 16ger patlersondiddisney.com

£ Digsy



