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December 9, 2010
 
Via EDGAR
Securities and Exchange Commission
100 F Street, NE
Washington, D.C. 20549
Attention: Perry Hindin, Special Counsel
 
Re: Liberty Media Corporation

Preliminary Schedule 14A (File No. 001-33982)
 
Dear Mr. Hindin:
 

Liberty Media Corporation (“Liberty Media”) has previously filed, under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), its preliminary
Schedule 14A (the “Proxy Statement/Prospectus”) on October 20, 2010.
 

Further to my correspondence dated November 23, 2010 (the “November 23 Letter”) and in follow-up to our conversation regarding the November 23 Letter, set
forth below is a revised response to comment 1 contained in the Staff comment letter to Liberty Media, dated November 10, 2010 (the “SEC Letter”), regarding the Proxy
Statement/Prospectus. Please note that we intend to provide a response to comment 2 contained in the SEC Letter upon Liberty Media’s filing of Amendment No. 1 to the
Proxy Statement/Prospectus.  We anticipate that the date of this filing will be on or about December 13, 2010.
 
Outstanding Issues
 
1.                                       Comment:  Please tell us why you believe Liberty Media’s redemption of Liberty Capital tracking stock and Liberty Starz tracking stock does not constitute a tender

offer subject to Exchange Act Rule 13e-4. To the extent Liberty Media is relying on the exception contained in Rule 13e-4(h)(1), please provide a detailed analysis as
to the applicability of such exception to the redemptions, including a discussion of the material terms and conditions of the redemptions contained in the governing
instruments.

 
Response:  We believe that Liberty Media’s redemption of its Liberty Capital tracking stock and its Liberty Starz tracking stock (collectively, the “redemption”)

does not constitute a tender offer subject to Exchange Act Rule 13e-4.  The exception provided by paragraph (h)(1) of Rule 13e-4 applies because this transaction constitutes a
bona fide redemption of securities in accordance with the terms and conditions of Liberty Media’s restated certificate of incorporation (the “charter”).  For ease of reference,
we are enclosing herewith the sections of the charter referenced below.  The full text of the charter is included as Exhibit 3.1 to Liberty Media’s Current Report on Form 8-K
(File No. 001-33982) filed on November 19, 2009.
 

Paragraph (e)(i) of Article IV, Section A.2 of the charter provides that Liberty Media may redeem outstanding shares of Liberty Capital common stock for shares of
common stock of a subsidiary that holds assets and liabilities attributed to the Liberty Capital Group (the “Capital
 

 
Subsidiary”), provided that Liberty Media’s board of directors seeks and receives the approval of such redemption from holders of Liberty Capital common stock, voting
together as a separate class. Similarly, paragraph (f)(i) of Article IV, Section A.2 of the charter provides that Liberty Media may redeem outstanding shares of Liberty Starz
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