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General

1. We considered your July 15, 2009 response to comment six from our letter dated
July 8, 2009 and your July 24, 2009 response to comment one from our letter
dated July 21, 2009. On July 30, 2009, we communicated to counsel for Liberty
Media Corporation that we are unable to
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8. In addition, please tell us how your accounting for the split-off will change if the

split-off, the merger, and any other arrangements are viewed as one single
transaction.

Agreements Relating to the DTV Business Combination, page 139

Merger Agreement, page 139

9. We note your response to comment 41 in our letter dated July 8, 2009, and the
revised disclosure at page 139. Please be advised that, notwithstanding the
general disclaimer regarding non-reliance on the covenants in the merger
agreement relating to the conduct of the parties during the pendency of the
transaction, you are responsible for cons
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	1. We considered your July 15, 2009 response to comment six from our letter dated July 8, 2009 and your July 24, 2009 response to comment one from our letter dated July 21, 2009.  On July 30, 2009, we communicated to counsel for Liberty Media Corporation that we are unable to agree that the exception under Rule 13e-3(g)(2) is available and that a Schedule 13E-3 must be filed in connection with your proposed transactions.  Please tell us when you intend to file the Schedule 13E-3.  Because we will need to consider the revisions to the proxy materials incorporated by reference into the Schedule 13E-3 subsequent to filing, please allow adequate time for staff review as well as to resolve any further comments we may that result from the additional disclosure requirements of Schedule 13E-3.
	2. Please clarify here that the company is seeking ratification of the transaction proposals by the disinterested shareholders of Series A and Series B Liberty Entertainment common stock.  Also clarify here that shareholder ratification of the transaction proposals is not required by Delaware law or the company’s charter, and briefly explain why the company is seeking shareholder ratification.
	3. As only the disinterested Liberty Entertainment stockholders are voting on the transaction proposals, please present the information about the transaction proposals from the perspective of the disinterested stockholders and explain how the proposals affect their investments.  In this regard, please provide additional disclosure throughout the proxy statement of how these proposals will impact the disinterested, as compared to the interested, Liberty Entertainment stockholders.  For example, compare the percentage economic and voting interests of each series of the Liberty Entertainment disinterested stockholders versus the interested stockholders (1) in Liberty Media before the split-off, (2) in LEI after the split-off and (3) in Holdings after the DTV business combination.  This is just one example.
	4. We note your response to comment 25 in our letter dated July 8, 2009, and the revised disclosure at page 86.  Please explain more specifically how the $160 million additional consideration to the Malone Group was determined and valued.  
	5. We note your response to comment 30 in our letter dated July 8, 2009, and the revised disclosure at page 94.  Please advise us supplementally how the grant of such a significant number of options under the nonemployee director plan was compatible with the provisions of the plan, as requested in the original comment. 
	6. Please highlight here and throughout the proxy statement that the opinion of Goldman Sachs on the fairness of the LEI exchange ratio pursuant to the DTV merger agreement addresses holders of both series of Liberty Entertainment common stock (other than the Malones and their affiliates) who receive shares of LEI common stock as a result of the split-off taken in the aggregate rather than each class separately.  Discuss why the Liberty Media board did not request a fairness opinion regarding each series of Liberty Entertainment common stock.
	7. Please tell us how you have considered the guidance contained in paragraph 810-10-40-6 of the FASB Accounting Standards Codification (formerly paragraph 37 of SFAS 160) in your proposed accounting for the split-off, merger, and other arrangements.  If you believe the guidance is inapplicable, clarify the basis for your conclusion.  Unless it is clearly not relevant, please address the referenced guidance.
	8. In addition, please tell us how your accounting for the split-off will change if the split-off, the merger, and any other arrangements are viewed as one single transaction.
	9. We note your response to comment 41 in our letter dated July 8, 2009, and the revised disclosure at page 139.  Please be advised that, notwithstanding the general disclaimer regarding non-reliance on the covenants in the merger agreement relating to the conduct of the parties during the pendency of the transaction, you are responsible for considering whether additional specific disclosures of material information regarding material contractual provisions are required to make the statements included in the proxy statement not misleading.  Please revise your disclosure, as appropriate.

