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Dear Mr Hermsen

This is in regard to your letter received on January 2010 concerning the

shareholder proposal submitted by the Umtarian Umversalist Association of

Congregati4ns for inclusion in Bristol-Myers proxy materials for its upcoming annual

meeting of security holders Your letter indicates that Bristol-Myers will include the

proposal in its proxy materials and that Bristol-Myers therefore withdraws its

December 30 2009 request for no-action letter from the Division Because the matter is

now moot we will have no further comment

Sincerely

cc Timothy Brennan

Treasurer and Vice President of Finance

Unitarian Universalist Association of Congregations

25 Beacon Street

Boston MA 02108

Charles Kwon

Special Coimsel
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Di vision of Corporation Finance

Securities and Exchange Commission

100 Street N.E

Washington D.C 20549

Re Withdrawal of Request for No-Action Letter

Regarding Stockholder Proposal Submitted by

Unitarian Universalist Association of

Congregations to Bristol-Myers Squibb Company

Dear Ladies and Gentlemen

We are counsel to Bristol-Myers Squibb Company the Company and on behalf of the

Company we withdraw our letter submitted on December 30 2009 in which we requested that

the staff of the Division of Corporation Finance concur that it will not recommend enforcement

action if the Company omits stockholder proposal and supporting statement the Proposal
submitted by the Unitarian Universalist Association of Congregations the Proponent

We have been advised by our client that the Company will include the Proposal in its proxy

materials for its 2010 annual meeting of stockholders unless the Proposal is subsequently

withdrawn by the Proponent

copy of this letter is being sent simultaneously to the Proponent

If you have any further questions regarding this withdrawal or require additional information

please do not hesitate to call me at 312 701-7960 or Sandra Leung the Companys Senior Vice

President General Counsel and Secretary at 212 546-4260

Sincerely

Michael Hermsen

AU
cc Sandra Leung Bristol-Myers Squibb Company

Unitarian Universalist Association of Congregations

CHDBOt 1498583
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iivision of Corporation finance

Securities and Exchange Commission

100 Street N.E

Washington D.C 20549

Re Omission of Stockhokler Proposal Submitted by

Unitarian Universalist Association of

Congregations to Bristol-Myers Squibb Coiiipari

Dear Ladies and Gentlemen

We are counsel to BristolMyers Squibb Company the Company and on behalf of the

Company we respectfully request that the staff of the Division of Corporation Finance the

Staff concur that it will not recommend enforcement action if the Company omits

shareholder proposal and supporting statement the Proposal submitted by the Unitarian

Universalist Association of Congregations the Proponent The Proponent seeks to include

the Proposal in the Companys proxy materials for its 2010 annual meeting of stockholders the

2010 Proxy Materials

The Company received the Proposal from the Proponent on November 24 2009 copy of the

Proposal together with the related correspondence between the Company and the Proponent are

attached hereto as Attachment

The Proposal

The Proposal requests that the Companys stockholders recommend that the Companys Board

of Directors ...adopt policy requiring that the proxy statement for each annual meeting contain

proposal submitted by and supported by Company Management seeking an advisory vote of

shareholders to ratify and approve the board Compensations Committee Report and the

executive compenat1on poliue and practic sct forth in the omp in Compnation
Discussion and Analysis CDA

Basis for Exdusion

Rule i4a8i3 permits company to exclude proposal if the proposal or the supporting

statement violates the proxy rules including Rule 14a9 which prohibits materially false or

misleading statements in proxy soliciting materials In particular companies faced with

proposals like the Proposal have successfully argued that proposals may he excluded in /jjir
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coo tv if the language of the proposal or the supporting slatemeni render the proposal so vague

and indefinite that neither the stockholders voting on the proposal nor the company in

implementing the proposal if adopted would be able to determine with any reasonable

certainty exactly what actions or measures the proposal requires See Staff Legal Bulletin

Number 1413 September 15 2004 SLB 14.13 where the Staff clarified its interpretative

position with regard to the continued application of Rule i4a$i3 to stockholder propoSals

which are hopelessly vague and indefinite The Staff also affirmed in SLB 14B that proposal

may he excluded tinder Rule 14a8i3 when factual statement in the proposal or supporting

statement is materially false er misleading

The Proposal is precisely such proposal and for the reasons set forth below the Proposal is

properly excludable under Rule 14a8i3 and we respectfully request that the Staff concur in

our view that the Proposal may be excluded from the 2010 Proxy Materials

ilL Analysis

ihe Proposal may be excluded under Iuk 1-3 iY3 because the Proposal is so

mnhr nth aue and uid Thute i/tat iris uar ia/h Ia and mi

The Proposal seeks to have the Companys Board of Directors the Board adopt policy

requiring proposal to he included in the Companys proxy materials for each annual meeting

which is to he submitted by and supported by Company Management seeking an advisory

vote of stockholders to ratify and approve the board Compensations Committee Report and the

executive Compensation policies and practices set forth in the Companys CDA

At the outset it is important to point out that the Staff has concurred in the exclusion of two

identical proposals last year under Rule l4a8i3 as materially false and misleading under Rule

14a9 See Jefferies Group inc available February 11 2008 reconsideration denied February

2S 2005 hjfuu the Staff coneuried in the exclusion ol pioposal ith text of the

proposal identical to the Proposal as materially false and misleading The ky/and Group Inc

ulable Fehruar 2008 Rsland Uhe Staft coneuned in the exclusion of proposal with

text of the proposal identical to the Proposal as materially false and misleading

The Proposal is subject to exclusion because if is unclear who should act

management or the Companys Board of lirecrors and theretore

neither swckholders nor the 2ompanv would be able to determine with

any reasonable cerainhv exaetl what actions are required

The Proposal as in Je/jŁries and ky/and urges the board of directors to adopt policy

Ieg uding 4dool sote propos ils to be submitted by md supported Company vhm igLmenI

to ratify and approve the board Compensations Committee Report and the executive

compensation policies and practices set forth in the CDA The supporting statement that is part

of the Proposal the Supporting Statement also references the usefulness of an advisory vote

in providing our board and management with information from shareholders The Proposal

UIJFOo 1305
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and the Supporting Statement clearly refer to the Board and Companys management separately

however throughout the proposal and Supporting Statement there is complete failure to clarify

the distinction or impact between actions taken by the Board and those taken by the Companys

management

The Proposals requirement that all future advisory votes be submitted by and supported by

Company Management conflicts with the authority of the Board under Delaware law and the

proxy rules to control what is submitted to stockholders for vote as well as to make

recommendation as to how the Companys stockholders should vote on such mailers Consistent

with state law and the proxy rules the Board solicits authority to vote the shares of stock of the

Companys stockholders at the annual meeting The Boards solicitation of this proxy authority

relates to the matters to be voted on at the annual meeting Further the solicitation is required to

and does make clear that the proxy authority is being solicited by the Board As such the

Board not the Companys management determines those matters that vill be presented to

stockholders at an annual meeting determines those matters that will be presented in the

Companys proxy statement and consistent with its fiduciary duties uses its judgment in

recommending whether stockholders should support or oppose the matters presented

In addition given the conflict in the roles of the Board and Company management set forth in

the Proposal there is fundamental lack of certainty as to how the Proposal would be

implemented Just as in Jeffiries neither the Companys stockholders reviewing this Proposal

nor the Board would he able to determine with any reasonable certainty what actions are sought

by the Proposal since the authority to submit and support the Proposal in the proxy statement

rests with the Board not with the Companys management as required under the plain language

of the Proposal

In this connection the Distiict Cowt in the case of NYC Employccs Rc.tnemcnt Sstcm

Brunswick Corp 789 Supp 144 .146 S.D.N.Y 1992 NYERS stated

t41a of the Delaware General Corporation Law states

business and affairs of every corporatmn organized under this chapter shall be managed by or under the

direction of board of directors except as may be otherwise provided in this chapter or in its certjficate of

incorporation If any such provision is made in the certificate of mcorporation the powers and duties conferred or

imposed upon the hoard of directors by the chapter shall be exercised or performed to such extent and by such

person or persons as shall he provided in the certificate of ineorporanon

Commission Rule 14a-4a states in part that the form of prow shall indicate in boldface type whether or

not the proxy is solicited on behalf of the registrants hoard of directors or .. on whose behalf the solicitation is

made... In compliance with this requirement the Schedule 14e\ Proxy Statement of the Company for its 2009

annual meeting of stockholders includes the fillowing language This Proxy Statement is being delivered to alt

stockholders of record as of the close of business on March 12 2099 in connection with the solicitation of proxies

on hehaflof the loard of IDirectors for use at the Annual Meeting of Stockholders on Mas 2009
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ITihe Proposal as draled lacks the darity required of proper shareholder

proposal Shareholders are entitled to know precisely the breadth of the proposal

on which they are asked to vote

The very same problem associated with the NYCERS proposal exists with the instant

stihmi.ssion Consistent with Staff precedent the Companys stockholders cannot he expected to

make an informed decision on the merits of the Proposal if they are unable to determine with

any reasonable certainty exactly what actions or measures the proposal requires SLB 148

Because neither the Companys stockholders nor the Board would be able to determine with any

certainty what actions the Company would he required to take in order to properly implement the

Proposal we believe that the Proposal is impermissibly misleading and excludable in its entirety

under Rules l4a-8i3 and 14a-9

the Proposal is subject to exclusion because ii is subject to multiple

ineonsisfrnl interpretations

The Staff has frequently concurred that proposals that are susceptible to multiple interpretations

can he excluded as vague and indefinite because the company and its stockholders might

interpret the proposal differently such that any action ultimately taken by the company upon

implementation of the proposal could he significantly different from the actions envisioned by

stockholders voting on the proposal Fuqua Industries Inc available March 12 1991 More

recently in lntermaional Business Machines available January 26 2009 and General Electric

Co available January 26 2009 reconsideration denied April 2009 proposal requested that

the Board take the steps necessary to amend the ByLaws and each appropriate governing

document to give the holders of 10% of the Companys outstanding stock or the lowest

percentage allowed by law above 10% the power to call special shareowner meeting That

proposal further provided that such bylaw andlor charter text will not have any exception or

exclusion conditions to the fullest extent permitted by stale law applying to shareowners only

md meanwhile not apply to magement and/or the bond Bee tuse th it pioposal was

susceptible to at least two interpretations the Staff concurred with the exclusion of the proposal

as vague and indefinite See also International Business Machines available February 2005

concurring with the exclusion of proposal regarding officer and director compensation as

vague and indefinite because the identity of the affected officers and directors was susceptible to

multiple interpretations

noted the
registi

tnt in fjeies hlLh teceived propos tl identical to the Pioposal

fundamentally inconsistent intelpretations can be made of this ProposaL Just as in .J/frries

the Proposal is subject to multiple interpretations including

In this regard the re.2istrant in Jecited kr support no-actton letter in Bank Mania corporation tavadahle

January It 20051 where the Staff expressed its view concurring that proposal seeking that mandatory

retirement age he estabtished br all directors upon aitainmg the age ol 72 years could be omitted in reliance on rule

contd

CuOttol 14S5S
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stockholder may decide to vote for or against the Proposal based on his or her view that

it will be Company Management that will submit and support the future advisory vote

resolutionswith this view based on reading of the plain language of the Proposal

which calls for Company Management submission and support of these advisory vote

proposals or

stockholder may decide to vote for or against the Proposal based on his or her view that

it will be the Companys Board of Directors that will submit and support the future

advisory vote resolutionswith this view based on Delaware law requirements the

language in our proxy materials consistent with Delaware law as well as Rule 14a-4

including with respect to the Proposal that it is the Board submitting matters for

stockholder consideration as well as making recommendations as to whether those

matters should be supported by stockholders

The Proposal is sutject to multiple inconsistent interpretations rendering the Proposal vague and

indefinite Moreover if the Company finds the Proposal vague and indefinite we respectfully

suggest that the Companys stockholders at large faced with the inconsistent and confusing

language of the Proposal would also be confused if they had to interpret vote upon antI/or

suggest the proper implementation of such submission Accordingly we believe that as result

of the vague and indefinite nature of the Proposal the Proposal is impermissibly misleading and

excludable in its entirety under Rules 14a-8i3 and

The Proposal is subject to exclusion because it is unclear what the

advisory vote should address

Even before the previously cited no-action letters in Jefftries and Ryland the Staff has concurred

in requests to exclude similar stockholder proposals seeking advisory votes on Compensation

Committee Reports in proxy statements where such proposals were vague or misleading as to

the objective or effect of the proposed advisory vote.4

COntd

14aSi3 In its request kr relief Bank Mutual noted thai it was unclear whether the Proponent intended to submit

propos il tht rqtured ill directors eure titer at umm thc of 72 or mertly th it tetirenient ac he set upon

director attaining age 72 In other words while the intent of the proposal could probably be understood as requiring

each director to retire upon reaching 72 years of age the plain language of the proposal could also he understood as

requtring rctirrnun ag bc set upon dtoitor iehin_ tgc 72 these two intuptumons ue ubst intivels

thfferent as one would set the retirement age at 72 years and the other would set the date when each directors

retirement age would he estahhshed

See Lnc gs os.t aip ivatl thk Echi it 12 2007 dli onu 1n ailable chi uji 12 2007

Burlington Noithein 5anta Corp available January 31 2007 Johnson Johnson available January 31 2017
tile gh at Im ul tbk mu us 2007 lhr ar wn onipanu Ito ulable mu srv 2007

and FGE corp available January 30 2007 in each case the Staff concurred with the exclusion of shareholder

proposal seeking an advisory vote on the ompensation Committee report as materially false or misleading
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In .SWY1 Lee orp available September 200i Soot lee stockholder had also urged the

board to adopt policy that the stockholders he given the opportunity to vote on an advisory

resolution to he proposed by management to approve the
report of the Compensation and

Employee Benefits Committee set forth in the proxy statement There the Staff explained that

going forward proposals of this nature would he material false or misleading under Rule 14a

Si3 In aniving at this position the Staff wrote

note that the Boards Compensation Committee Report will no longer be

required to include discussion of the compensation committees poiicies

applicable to the registrants executive officers as required previously under

Item 402kl of Regulation S-K and instead will be required to state whether

the compensation committee has reviewed and discussed the Compensation

Discussion and Analysis with management and based on the review and

discussions the compensation committee recommended to the board of directors

that the Compensation Discussion and Analysis he included in the companys
annual report on Form 10-K and as applicable the companys proxy or

information statement The proposals stated intent to allow stockholders to

express their opinion about senior executive compensatiort practices would be

potentially materially misleading as shareholders would be voting on the limited

content of the new Compensation Committee Report which relates to the review

discussions and recommendations regarding the Compensation Discussion and

An ilvsis dtseloswe tathu than the company Ohand pohues for named

executive officers described in the Compensation Discussion and Analysis

In contrast where an advisory vote was sought that Was specifically aimed at the compensation

of named executive officers as disclosed in the companys Summary Compensation Table and

the naiiativc accomp tnvtng such Vtbcs such as the text ot the adtsotv vote proposal submitted

thc Proponent hst if and included beginning on pagt f5 of the Compan proxy statement

for its 2009 annual meeting of stockholders Rule 14a-8i3 has not been available to exclude

such proposals

In the case of Sara Lee since the disclosure requirements for the Compensation Committee Report were revised by

the SEC after the deadline for submitting stoekhokkr proposals to Sara Lee had passed in the no-action letter the

staff noted that such proponent could revise that proposal to make clear that the advisory vote would relate to the

description of the companys objectives and policies regarding named executive oiticer compensation that is

included in the Compensation Iiscussion and Analysis However the stall did provide similar relief to other

tovkhldcr proponcn1 uhmiitin tnul propo tk to companic thr the idopuon ot thet_ resid didouo
requirements and the staff routinely granted requests br no-action relief under Rule t4a8i3 when the focus of

sue-h proposals remained on the Compensation Committee Report rather than the CDA See also Note

Zwn Roar mpcnalum ulabtc chin it 20 2009 itllr /ten Foci Jar itt ihle ebru

200S Ran mion Ann/u in 5w to It oip itt tbk Janu 22 2008i Jou ppuuJ iwup Pu ta%allahle

March 28 2007 Aj/diated Computer Services available March 27 2007 Biock/nisiei Inc available March 12

2007 Nnrthmp Jrnmnum Corp lavailable February 14 2007 and Clear Chatiael tuuunnwarjons available

February 2007 in each case the Staff was unable to concur with the exclusion under Rule l4aS iiof

contd
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instead as in Jeffiries and Rylaud the Proposal submitted for inclusion in the 2010 Proxy

Materials seeks for the Company to provide lr stockholder advisory vote to ratify and approve

both the Boards Compensation Committee Report and the executive compensation policies and

practices set torth in the Companys CDA As in Jeffrries and Rvand the Proposal makes

clear that the Proposal seeks single combined advisory vote but the Proposal is vague and has

misleading statements as to the intended operation and effect of the proposed vote

In the first place the Proposal is vague and misleading as to the effect or objective of

implementing an advisory vote on the Compensation Committee Report Under the

Commissions disclosure rules the Compensation Committee Report is not substantive

executive compensation disclosure but instead is corporate governance disclosure which is

specifically required under Item 407e of Regulation S-K Under item 407e5 of Regulation

S-K the Compensation Committee Report must state hether the compensation committee

reviewed and discussed the CDA required by Item 402b with management and based on the

review and discussions whether the compensation committee recommended to the hoard of

directors that the CDA be included in the companys annual report on Form 10-K and proxy

statement

However the third paragraph of the Supporting Statement states that An Advisory Vote

establishes an annual referendum process for shareholders about senior executive

compensation The same paragraph goes on to note that such vote would provide our board

and management useful information from shareholders on the companys senior executive

compensation especially when tied to an innov iuie communication piograin Srniilirly the

eighth paragraph of the Supporting Statement states that current rules and listing standards do not

lirovide shareholders with sufficient mechanisms for providing input to hoards on senior

executive compensation and that in the United Kingdom public companies allow shareholders

to cast vote on the directors remuneration report which discloses executive compensation
The ime pat agraph goes on to assert that Isluch ote isn binding hut gl\es shareholders

dc voice that could help shape senioi executive compensation Reid togethet these

sentences suggest that providing an advisory vote here to ratify and approve the Board

Compensation Committee iReport would constitute vote on report that discloses compensation

and could help shape senior executive compensation Not only is this confusing we believe

this to he materially false and misleading

in addressing the identical proposal in Ryland the registrant wrote

As shareholders would he voting on the limited content of the Compensation

Committee Report which relates to the occurrence or nonoccurrence of factual

actions by the compensation committee relating to the members physical review

.. contd

shareholder proposal that sought an advisory vote on the compensation disclosed in the
proxy staiements Summary

Compensation Table tiff the named executive officers NEOs

HIHol t45x
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discussions and recommendations regarding the DA disclosure the Proposal

does not make sense

We agree with such analysis as well as the Staffs COflCWTCflCC to exclude such proposal as

materially false and misleading Yet the text of the Proposal continues to request precisely
what

was expressly rejected in both Jeffries aiai Rvlwul under Rule 14a8i3 Moreover as earlier

noted by the Staff in Sara Lee proposals intent to allow shareholders to express their opinion

about senior executive compensation practices would he materially misleading when applied to

the limited content of the Compensation Committee Report Absent any clear discussion in the

Supporting Statement as to the effect ol an advisory vote on the Compensation Committee

Report we believe the Proposal misleadingly indicates that such vote would convey

meaningful information regarding the Companys senior executive compensation

The Supporting Statement also makes conflicting statements as to the intended objective or

effect of the Proposals combined vote to ratify and approve the board Compensations

committee Report and the executive compensation policies and practices set forth in the

Compan CDA Fot cxamplc the thud
pit igraph of thc Supporting Statement asscrts that

An Advisory Vote establishes an annual referendum process for shareholders about senior

executive compensation The Proponent goes on in such paragraph to note that this vote

would provide our board and management useful information from shareholders on the

companys senior executive compensation especially when tied to an innovative investor

commumLaflon piogtam Ilocscr OthtA inguagt in thc Supporting Statement ercates

confusion by suggesting that the goal and effect the Proposal is to provide the Companys

stockholders with an opportunity to vote on whether the Companys executive compensation

policies and procedures have been adequately explained in the CDA For exampl the tenth

pat agraph of the Supporting Statemcnt noting the Pioponuits behc that company that his

cleirlv explained compeiisation philosophy and metncs reasonably links
ty to pertoimance

and communicates effectively to investors would find management sponsored Advisory Vote

helpful tool can be read to suggest that the vote in question is intended to address how

clearly Or effectively company communicates about its executive Compensation programs to

stockholders In our view the Proposal is vague and indefinite on what exactly is to he voted on

and is equally unclear on how those objectives can he achieved through vote on both the

Compensation Committee Report and the policies and practices set forth in the CDA

In sum Just iS ui JrfJ iu and R/wici this Proposal is matcriall miskadrog because 1olIomg

the Commissions adoption of the current compensation disclosure rules the Companys

Compensation Committee Report does not contain the inlormation that the Proposal would

indicate that our stockholders should be voting on the Companys executive compensation

poliLies Futthcr gicn tht aguc md conthctmg statcments in the Piopos tI as to the opuatton

and effect of the combined advisory vote that is sought by the Proposal it is simply not possible

for the Companys stockholders in voting on the Proposal or for the Board if it were to seek to

implement the Proposal to determine exactly what is called for under the Proposal As in

fJ mnd Ri laud the inguage ot thc Proposal cicates tundamcntal uncelt tint as to

whether the advisory vote would relate in some way to the actions by the Board that are

iium
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described in the Compensation Committee Report the clarity or eltectiveness of the Companys

compensation disclOSures or the substance of the Companys executive compensation policies

and practices Since neither the Companys stockholders voting on the Proposal nor the Board

in implementing the Proposal if adopted would be able to determine with any reasonable

certainty exactly what actions or measures the Proposal reqmres or what the resulting Company
stockholder vote would mean we conclude that the Proposal is so mherently vague that it is

materially misleading and excludable under Rule 14n-8iX3

Tlu Proposal may 1e excluded under Rule 14a8i3 because it contains

inateriallvtale or rnisleadiit statements

The Proposal recommends the Board adopt policy requiring that the proxy statement For each

annual meeting contain proposal submitted by and supported by Company management

seeking an advisory vote of stockholders to ratify and approve the hoard Compensations

Committee Report and the executive compensation policies and practices set forth in the

Companys CDA However as noted above it is inconsistent with state law for stockholders

to dictate to the Companys Board of Directors or the management what they collectively and/or

individually will support

Furthermore because the language of the Proposal is vague and indefinite and because the

Proposal requests stockholders to ratify and approve the Compensation Committee Report

which is not substantive executive compensation disclosure if the Proposal were to be included

in the Companys 2010 Proxy Materials the Board would recommend vote against
the

Proposal and would include statement explaining the basis for that recommendation to our

stockholders Although the proxy statement would not include the views of Company
Minagement reg tiding the Piopoal as required the Proposal Company management is of

the same view with regard to the Proposal

As was argued in Jefferies the inclusion of the Proposal in the Companys annual proxy

statement would require the Company to include the language submitted by and supported by

conpany Management which appears to be fundamental element of the purpose and intent

of the Proposal The registrant in Jejfries noted

The required inclusion of the Proposal in the Companys proxy materials would

require the inclusion of the language in the Proposal that future advisory vote

resolutions would be support The Proponent differentiates the Proposal

prior advisory vote proposals through its inclusion of this support

language Clearly therefore the element of support is fundamental to the

Proposals purpose and intent

While it is fundamentally unclear as to whether this support would be from the

Board or rnanagement it is the view of both the Board and management that

such an advisory vote resolution would not and should not he supportedJ
Since the Proposals requirement that the advisory vote resolution be supported

HORI
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by management is material to the purpose and intent of the ProposaL

shareholders would be
voting on the Proposal based on the language in the

Proposal that those future advisory vote resolutions would be supported by

management

As neither the Board nor management believes it would be appropriate to

support either the Proposal or an advisory vote resolution the inclusion of the

Proposal in the Companys proxy materials would require the inclusion in those

materials of information that is materially false and misleading Therefore the

Company believes that the required inclusion of the Proposal in its proxy

materials would require it to include information in its proxy materials that is

materially false and misleading and as such the Proposal may be omitted in

reliance on rule 14a-8iX3 emphasis added

The staff concuoed that the proposal in J// ne could hc cxcluded undex Ruk 14d.-S1i fhc

same result should apply here to the Proposal The Proposal is unclear as discussed above as to

whether support should come from the Board or from Companys management hut it is the view

of both the Board and the Companys management that the Proposal should not he supported

Thus inclusion of the Proposal in our proxy materials would also require inclusion of language

that is materially false and misleadmg and as such the Proposal is properly excludable under

Rule 4aSi3 See also Rvwid

IV Conclusion

iscd on thc fortgoing the Company rcspcctlulh icqucsts conlirmauon that thc Staff will flOE

recommend any enforcement action if in reliance on the foregoing the Company excludes from

its 2010 Proxy Materials the Proposal in its entirety

Puisu mt to Ruk I4aStj hae submittcd this kttei with ihc Sccuntmec and Exchange

Commission ilic Commission no lutet than cihty 80 caknd ii ivs bUore the Cornp mn

intends to file its definitive 2010 Proxy Materials with the Commission Accordingly the Staffs

prompt review of this request would be greatly appreciated

Because this request is being submitted electronically we are not enclosing the additional six

copies oidin ittly rcqwred Rule 14a Stj copy of this uhmissmon being cnt

simultaneously to the Proponent as notification of the Companys intention to omit from its 2010

Proxy Materials the Proposal in its entirely This letter constitutes the Companys statement of

the reasons it deems the omission of the Proposal to he proper

Ruk I-ta 8k and St iff Lcgal Bulktin No 141 Nomber 2008 SIB 141 pim ide th it

stockholder proponents are required to send companies copy of any correspondence that the

proponents elect to submit to the Commission or the Stall Accordingly we are taking this

opportunity to inform the Proponent that if the Proponent elects to submit additional

correspondence to the Commission or the Staff with respect to this Proposal copy of that

iliMun 45s3
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correspondence should concurrently he furnished to the undersigned on behalf of the Company

pursuant to Rule 14a8k and SLB 14D

We would he happy to provide YOU with any additional information and answer any questions

you may have regarding this subject if we can he of any further assistance in this matter please

dot hesitate to call me at 312 7017960 or Sandra Leung the Companys Senior Vice

President General Counsel and Secretary at 212 546-4260

Sincerely

Michael Hermsen

Au
cc Sandra Leung Bristol-Myers Squibb Company

Unitarian Lini versalist Association of Congregations

If fiuH
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UNITARIAN UNIVERSAL1ST
SSOCIATON OF TOGRECAT1ONS

BY OVERNIGHT MAIL

November 24 2009

Ms Sandra Leung
Senior Vice President General Counsel Corporate Secretary

Tothy rnna Bristol-Myers Squibb

Tmrad 345 Park Avenue

New York NY 10154

Dear Ms Leung
25 Beacon Strt

Botn

1aciuits 0iO The Unitarian Universalist Association of Congregations TJUA holder of 474 shares

USA in Bristol-Myers Squibb is hereby submitting the enclosed resolution for consideration at

617 48 43C5 the upcoming annual meeting The resolution
requests that the Companys board of

17
directors adopt pohcy that provides shareholders the opportunity at each annual meeting

vote on an advisory resolution proposed by management to ratify the compensation of

the named executive officers set forth in the proxy statements Summary Compensation

Table

Such advisory resolutions or Say on Pay as they have come to be called were major

theme for institutional investors in 2009 We arid many other investors believe that the

advisory vote proposal provides reasonable means for shareowners to have input on

executive compensation without micromanaging the compensation commIttee Further

having an advisory vote sets up the basis for dialogue and provides useful means for

shareowners 10 engage with companies on the issue of executive pay

Tins resolution is proposed by the Unitarian Universalist Assouation of Congregations

which is faith community of more than 1000
self-governing congregations that bring to

the world vision of religious freedom tolerance and soeial justice With roots in the

Jewish and Christian traditions tjnitarianism and ljniversalism have been force in

American spirituality from the time of the first Pilgrim and Puritan settlers The 1.JUA is

also an investor with an endowment valued at approximately $100 million the earnings

of which are an important source of revenue supporting our work in the world The TJUA

takes its responsibility as an investor and shareowner very seriously We view the

shareholder resolution process as an opportunity to bear witness to our values at the same

time that we enhance the value of our investments

We submit the enclosed resolution for inclusion in the proxy statement in accordance

with Rule 4a-S of the General Rules and Regulations of the Securities and Exchange Act

of 1934 for consideration and action by the shareowners at the upcoming annual meeting

We have held at least $2000 in market value of the Companys common stock for more

than one year as of the filing date and will continue to hold at least the requisite number

of shares for filing proxy resolutions through the stockholders meeting representative

AJjfrrnnq the Worth aa Dujy of All Peofk
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of the UUA will attend the annual meeting to move the resolution as required We
expect

other investors will co-tile this resolution with us

If you have questions or wish to discuss the proposaL you may contact me at 617-948-

4305 or by email at tbrennanuuaorg

Yours very truly

Tim enG
Treasurer and Vice President of Finance

Enosure Shareholder resolution on executive compensation
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ADVISORY VOTE ON EXECUTIVE COMPENSATION

RESOLVED the shareholders of Bristol-Myers Squibb recommend that the board of directors adopt

policy requiring that the proxy statement for each annual meeting contain proposal submitted by and supported

by Company Management seeking an advisory vote of shareholders to ratify and approve the board

Compensations Committee Report and the executive compensation policies and practices set forth in the

Companys Compensation Discussion and Analysis

ORTNGSTThT
Investors are increasingly coneemed about mushrooming executive compensation especially when it is

insifficiently linked to performance

in 2009 shareholders filed close to 101 Say on Pay resolutions Votes on these resolutions averaged

more than 46% in favor and close to 25 companies bad votes over 50% demonstrating strong shareholder

support for this reform Investor public and legislative concerns about executive compensation have reached new

levels of intensity

An Advisory Vote establishes an annual referendum process
for shareholders about senior executive

compensation We believe this vote woud provide our board and management usetbl information from

shareholders on the companys senior executive compensation especially when tied to an innovative investor

communication program

In 2008 Aflac submitted an Advisory Vote resulting in 93% vote in favor indicating strong investor

support for good disclosure and reasonable CompenSation package Chairman and CEO Daniel Amos saId An
advisory vote on our compensation report is helpful avenue for our shareholders to provide feedback on our

pay-for-performance compensation philosophy and pay package

Over 30 companies have agreed to an Advisory Vote including Apple Ingersoll Rand Microsoft

Occidental Petroleum Pfizer Prudential Hewlett-Packard Intel Verizon MBIA and PGE And nearly 300

TARP participants implemented the Advisory Vote in 2009 providing an opportunity to see it in action

Influential proxy voting service RiskMetrics Group recommends votes in favor noting RiskMetries

encourages companies to allow shareholders to express their opinions of executive compensation practices by

establishing an annual referendum process An advisory Vote Ofl executive compensation is another step forward

in enhancing board accountability

bill mandating annual advisory votes passed the House of Representatives and similar legislation is

expected to pass in the Senate However we believe companies should demonstrate leadership and proactively

adopt this reform before the law requires it

We believe existing SEC rules and stock exchange listing standards do not provide shaeholders with

sufficient mechanisms for providing input to boards on senior executive compensation In contrast in the United

Kulgdom public companies allow shareholders to cast vote on the directors remuneration report which

discloses executive compensation Such vote isnt binding but gives shareholders clear voice that could help

shape senior executive compensation

We believe voting against the election of Board members to send message about executive

compensation is blunt sledgehammer approach whereas an Advisory Vote provides shareowners more

effective instrument

believe that company that has clearly explained compensation philosophy and metrics reasonably
links pay to performance and communicates effectively to investors would find management sponsored

Advisory Vote helpful tool
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Tim Breana

Unitarian Universalist Association of Congregations

25 Beacon Street

BostcrnMA 02108

Dear Mr Brennan

am writing on behalf of BristohMyers Squibb Company the Company which

reiuvcd oti November 24 2009 stockholder proposal from the Unitarian Umvcrsahst

Association of Congregations the Proponent entitled Executive Compensation Advisory

Vote for consideration at the Companys 2010 Annual Meeting of Stockholders the

Proposal

The Proposal contains certain procedural deficiencies which Securities and Exchange

Commission SEC regulations require us to bring to the Proponents attention Rule 14a8b
under the Securities Exchange Act of 1934 as amended provides that stockholder proponents

must submit sufficient proof of their continuous ownership of at least $2000 in market value or

1% of companys shares entitled to vote on the proposal for at least one year as of the date the

stockhofdcr proposal was submitted The Companys stock records do not indicate that thc

Proponent is the record owner of suffitient shares to satisfy this requircment In addition to date

we have not rueived proof that the Proponent has satisfied Rule l4a-8s ownership requirements

as of the date that the Proposal was submitted to the Company

lo remedy this deject the Proponent must submit sot hetent proot of its ownership of the

requisite
immbcr of Company shares As explained in Ruk 14a-8b suffitient proof may he in

the form ofi

written statement from the record holder of the Proponents shares usually

hioker or bank verifying that as of the chte the Proposal was submitted the

Proponent continuously held the requisite number of Company shares for at least one

year or

if the Proponent has filed with the SEC Schedule 13D Schedule 13G Form

Form or Form or amendments to those documents or updated forms reflecting its

ownership of the requisite number of Company shares as of or before the date on

which the oneyear eligibility period begins copy of the schedule and/or form and

any subsequent amendments reporting change in the ownership level and written

statement that the Proponent continuously held the requisite number of Company
shares for the one-year period



The SECs rules require that any response to this letter be postmarked or transmitted

electronically no later than 14 calendar days from the date this letter is received Please address

any response to me at the address listed above Alternatively you may transmit any response by

facsimile to me at 609 897-6217 or via cmail at soniavorabrns.com

If you hac an questions
ith itspcct to the fotegoing kc eontet me 609 97

3538 For your reference enclose copy of Rule 14a-$

ora

Senior Counsel Assistant Corporate Secretary

Enclosure



Rule 14a-8 -- Proposals of Security Holders

fhs section addresses when company must include shareholders prcoosai in its proxy statement and identify the

oroposal in its tmorm of proxy when the company hods an an ual or soecial
-fleeting

of shareholders In summary in

order to have your shareholder proposal included on companys proxy card and included along with any supporting

statement in its proxy statement you must be
eligible and follow certain procedures Under few specific

crcurrshncs the company is permitted to exclude your propoaI but only afe submitting its reasons to the

Commission We structured this section in queslior-and- answer format so that it is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommeridation or requirement that

the company arid/or its board of directors take action which you intend to present at meeting of the

companys shareholders Your proposal should state as clearly as possible the course of action that

you believe the company should follow If your proposal is placed on the company proxy card the

company must also provide in the form of proxy means for shareholders to specify by boxes choice

between approval or disapproval or abstention Unless otherwise indicated the word proposal as

used in this section refers both to your proposal and to your corresponding statement in support of

your proposal if any

Question Who is eligible to submit proposal and how do demonstrate to the company that am
eligible

In order to be eligible to submit proposal you must have continuously held at least $2000
in market value or 1% of the company secunties entitled to be voted or the proposal at tle

meeting for at least one year by the date you submit the proposal You must continue to hold

those securities through the dale of the meeting

If you are the registered holder of your securities which means that your name appears in the

companys records as shareholder the company can verify your eligibility on its own
although you will still have to provide the company wi4h written statement that you intend to

continue to hold the securities through the date of the meeting of shareholders However if

like many shareholders you are not registered holder the company likeiy
does not know

that you are shareholder or how many shares you own In this case at the time you submit
your proposal you must prove your eligibility to the company in one of two ways

The first way is to submit to the company written statement from the record
holder of your ecurities usually broker or bank verifying that at the time you
submitted your proposal you continuously held the securities for at least one year
You must also include your own written statement that you intend to continue to hold

the securities through the date of the meeting of shareholders or

ii The second way to prove ownership applies only if you have filed Schedule 130
Schedule 13G Form Form and/or Form or amendments to those documents
or updated forms reflecting your ownership of the shares as of or before the date on
which the one-year eligibility period begins If you have filed one of these documents
with the SEC you may demonstrate your eligibility by submitting to the company

copy of the schedule and/or form and any subsequent amendments

reporting change in your ownership level

Your written statement that you continuously held the required number of

shares for the one-year period as of the date of the statement and

Your written statement that you intend to continue ownership of the shares

through the dale of the companys annual or special rneetinq



Question How many proposals may submit Each shareholder may submit no more than one

proposal to company for particular shareholders meeting

Question How long can my proposal be The proposaL including any accompanying supporting

statement may not exceed 500 words

Question What is the deadline for submitting proposal

lf you are submitting your proposal for the companys annual meeting you can in most cases

find the deadline in last years proxy statement However if the company did not hold an

annual meeting last year or has changed the date of its meeting for this year more than 30

days from last years meeting you can usually find the deadline in one of the companys

quarterly reports on Form 10- or 10-QSB or in shareholder reports of investment

companies under Rule 30d1 of the Investment Company Act of 1940 Editors note This

section was redesignated as Rule 30e-1 See 66 FR 3734 3759 Jan 16 2001.3 In order to

avoid controversy shareholders should submit their proposals by means including electronic

means that permit them to prove the date of delivery

The deadline is calculated in the following manner if the proposal is submitted for regularly

scheduled annual meeting The proposal must be received at the company pnncipal

executive offices not less than 120 calendar days before the date of the companys proxy

statement released to shareholders in connection with the previous years annual meeting

However lithe company did not hold an annual meeting the previous year or it the date of

this years annual meeting has been changed by more than 30 days from the date of the

previous years meeting then the deadline is reasonable time before the company begins to

print and sends its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to

print and sends its proxy materials

Question What if fail to follow one of the eligibility or procedural requirements explained in answers

to Questions through of this section

The company may exclude your proposal but only after it has notified you of the problem

and you have failed adequately to correct it Within 14 calendar days of receiving your

proposal the company must notify you in writing of any procedural or eligibility deficiencies

as well as of the time frame for your response Your response must be postmarked or

transmitted electronically no later than 14 days from the date you received the companys

notification company need not provide you such notice of deficiency if the deficiency

cannot be remedied such as if you fail to submit proposal by the companys properly

determined deadline lithe company intends to exclude the proposal it will later have to

make submission under Rule 14a-8 and provide you with copy under Question 10 below

Rule 14a-Bfj

If you fait in your promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all of your proposals

from its proxy materials for any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission or its staff that my proposal can be

excluded Except as otherwise noted the burden is on the company to demonstrate that it is entitled

to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who is qualified under state law to present the proposal on

your behalf must attend the meeting to present the proposal Whether you attend the

meeting yourself or send qualified representative to the meeting in your place you should

make sure that you or your representative follow the proper state law procedures for

attending the meeting and/or presenting your proposal



If the company holds its shareholder meeting in whole or in part via electronic media and the

company permits you or your representative to present your proposal via such media then

you may appear through electronic media rather than traveling to the meeting to appear in

person

If you or your qualified representative fail to appear and present the proposal without good

cause the company wilt be permitted to exclude all of your proposals from its proxy materials

for any meetings held in the following two calendar years

Question If have complied with the procedural requirements on what other bases may company

rely to exclude my proposal

improper under state law If the proposal is not proper subject for actIon by shareholders

under the laws of the jurisdiction
of the companys organization

Note to paragraph i1

Depending on the subject matter some proposals are not considered proper under state law

if they would be binding on the company ii approved by shareholders In our experience most

proposals that are cast as recommendations or requests that the board of directors take

specified action are proper under state law Accordingly we wilt assume that proposal

drafted as recommendation or suggestion is proper unless the company demonstrates

otherwise

Violation of law If the proposal would if implemented cause the company to violate any

state federal or foreign law to which it is subject

Note to paragraph i2

Note to paragraph i2We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law if campliance with the foreign law could

result In violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to any of the

Commissions proxy rules including Rule 14a-9 which prohibits materially false or misleading

statements in proxy soliciting materials

Personal grievance special interest if the proposal relates to the redress of personal claim

or grievance against the company or any other person or it it is designed to result in benefit

to you or to further personal interest which is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fiscal year and for less than percent of

its net earreng sand gross sales for its most recent fiscal year arid is not thrwtse

significantly related to the companys business

Absence of power/authority If the company would lack the power or authority to implement
the proposal



Management functions It the proposal deals wh matter relatinct to the companys ordinary

business operations

Relates La election If the proposal relates to nomnahcn or an election for membership on

the companys board of directors or analogous qovemng body or procedure tor such

nomination or election

Conthcts with companys proposal If the proposal drectty conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Mote to paragraph iX9

Note to paragraph i9 companys submission to the Commission under this section

should specif the points of conflict with the companys proposal

10 Substantially implemented If the company has already substantially implemented the

proposal

11 Duplication tithe proposal substantially duplicates another proposal previously submitted to

the company by another proponent that will be included in the companys proxy materials for

the same meeting

12 Resubmissions If the proposal deals with substantially the same subject matter as another

proposal or preposats that hs or ha ie been prevrrusly ncluded the companys ormçy

materials within the preceding calendar years company may exclude it from its proxy

materials for any meeting held within calendar years of the last time it was included if the

proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

iL Less than 6% of the vote on its last submission to shareholders if proposed twice

previously within the preceding calendar years or

iii Less than 10% of the vote on its last submission to shareholders if proposed three

times or more previously within the preceding calendar years and

13 Specific amount of dividends If the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal

If the company intends to exclude proposal from its proxy materials it must file its reasons

with the Commission no later than 80 calendar days before it files its definitive proxy

statement and form of proxy with the Commission The company must simultaneously provide

you with copy of its submission The Commission staff may permit the company to make its

submrsson hter than 30 days before the company utes Is definrtrve oroxy statement and

form of proxy it the company demonstrates good cause for missing the deadline

The company must file six paper copies of the following

The proposal

An explanation of why the company believes that it may exclude the proposal which

should ii possible refer to the most recent applicable authority such as prior

Division letters issuOd under the rule and



iii supporting opnon ot counsel when such reasons are based on matters of state or

foreign law

Question Ii May subrnd my own statement to the Commission responding to the companys
arguments

Yes you may submit response but it is not required You should try to submit any response to us
with copy to the company as soon as possible after the company makes its submission This way
the Commission staff wlfl have time to Consider fuUy your submission before it issues its response You
should submit six paper copies of your response

Question 12 if the company includes my shareholder proposal in its proxy materials what information

about me must it include along with the proposal itself

The companys proxy statement must include your name and address as well as the number
of the companys voting securities that you hold However instead of providing that

information the company may instead include statement that it will provide the information

to shareholders promptly upon receiving an oral or Written request

The company is net responsible for the contents of your proposal or supporting statement

ro Quesoa 13 What can do if the company includes in its proxy statement reasons why it believes

shareholders should not vote in favor of my proposal and disagree with some of its statements

The company may elect to include in its proxy statement reasons why it believes

shareholders should vote against your proposal The company is allowed to make arguments

reflecting its own point of view just as you may express your own point of view in your
proposals supporting statement

However if you believe that the companys opposition to your proposal contains materially

false or misleading statements that may violate our anti- fraud rule Rute 4a-9 you should

promptly send to the CommIssion staff and the company letter explaining the reasons for

your vtew along with copy of the company statements opposmg your proposal To the

extent possible your letter should include specific factual information demonstrating the

inaccuracy of the companys claims Time permitting you may wish 10 try to wor1 out your
differences with the company by yourself before contacting the Commission staff

We require the company to send you copy of itS statements opposing your proposal before

it sends its proxy materials so that you may bring to our attention any materially false or

misleading statements under the following timeframes

if our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to include it in its proxy

materials then the company must provide you with copy of its opposition

statements no later than calendar days after the company receives copy of your
revised proposal or

ii In all other cases the company must provide you with copy of its opposition

statements no later than 30 calendar days before its files definitive copies of its

proxy statement and form of proxy under Rule i4a-5



___ STATE STREFI

Monday November 30 2009

Rachel Daugherty

Unitarian Universalist Association

25 Beacon Street

Boston1 MA 02108

Dear Rachel

As of November 24th 2009 State Street Bank held 124 shares of BRISTOL MYERS SQUIBB CO
CUSIP 110122108 Ticker BMY flOMB Memorandum riIt3AiociaIIy Responsible Investing

The shares have been held In custody for more than one year

Pease contact ne if you have any questions or require further information

Sincerely

Andrew ward

Client Service Manager

State Street Bank Trust


