
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-3010

DIVISION OF
CORPORATION FINANCE

Februar 17, 2009

Amy L. Goodman
Gibson, Dun & Crutcher LLP
1050 Connecticut Avenue, N.W.
Washington, DC 20036-5306

Re: Bristol-Myers Squibb Company

Incoming letter dated December 24, 2008

Dear Ms. Goodman:

This is in response to your letters received on December 24,2008 and Februar 9,
2009 concernng the shareholder proposal submitted to Bristol-Myers by the AFL-CIO
Reserve Fund. We also have received a letter from the proponent dated Januar 23,
2009. Our response is attached to the enclosed photocopy of your correspondence. By
doing ths, we avoid having to recite or sumarze the facts set forth in the
correspondence. Copies of all of the correspondence also wil be provided to the
proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division's informal procedures regarding shareholder
proposals.

Sincerely,

 
Heather L. Maples
Senior Special Counsel

Enclosures

cc: Robert E. McGarah, Jr.

Counsel
Office of Investment
AFL-CIO Reserve Fund
815 Sixteenth Street, N.W.
Washington, DC 20006



February 17,2009

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Bristol-Myers Squibb Company

Incoming letter dated December 24, 2008

The proposal requests a report on Bristol-Myers' lobbying activities and expenses
relating to the Medicare Par D Prescription Drug Program and on lobbying activities and
expenses of any entity supported by Bristol-Myers durng the 11 Oth Congress.

. There appears to be some basis for your view that Bristol-Myers may exclude the
proposal under rule 14a-8(i)(7), as relating to Bristol-Myers' ordinar business operations
(i.e., lobbying activities concerning its products). Accordingly, we wil not recommend
enforcement action to the Commission if Bristol-Myers omits the proposal from its proxy
materials in reliance on rule 14a~8(i)(7).

Sincerely,

 
Michael J. Reedich
Special Counsel



DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

The Division of Corporation Finance believes that its responsibility with respect to 
matters arising under Rule 14a-8 (17 CFR 240.14a-8J, as with other matters under the proxy 
rules, is to aid those who must comply with the rule by offering informal advice and suggestions 
and to determine, initially, whether or not it may be appropriate in a paricular matter to 
recommend enforcement action to the Commission. In connection with a shareholder proposal 
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company 
in support of its intention to exclude the proposals from the Company's proxy materials, as well 
as any information furnished by the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any communications from shareholders to the 
Commission's staff, the staffwil always consider information concerning alleged violations of 
the statutes administered by the Commission, including argument as to whether or not activities 
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff 
of such information, however, should not be construed as changing the stafr s informal 
procedures and proxy review into a formal or adversar procedure. 

It is important to note that the stafrs and Coniission's no-action responses to 
Rule 14a-8(j submissions reflect only informal views. The determinations reached in these no
action letters do not and cannot adjudicate the merits of a company's position with respect to the 
proposaL. Only 
 a court such as a u.s. District Court can decide whether a company is obligated 
to include shareholder proposals in its proxy materials. Accordingly a discretionary 
determination not to recommend or take Commission enforcement action, does not preclude a 
proponent, or any shareholder of a company, from pursuing any rights he or she may have against 
the company in court, should the management omit the proposal from the company's proxy 
materiaL. 
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VIA E-MAIL 
Offce of Chief Counsel
 

Division of Corporation Finance 
Securties and 
 Exchange Commission 
100 F Street, NE 

. Washington, DC 20549 

Re: Bristol-Myers Squibb Company; Supplemental Letter Regarding
 

Stockholder Proposal of the AFL-CIO Reserve Fund 
Exchange Act of 1934-Rule 14a-8 

Dear Ladies and Gentlemen: 

On December 24,2008, we submitted a letter (the "No-Action Request") on behalf of our 
client, Bristol-Myers Squibb Company (the "Company"), notifying the staff ofthe Division of 
Corporation Finance (the "Staff') of 
 the Securities and Exchange Commission that the Company 
intends to omit from its proxy statement and form of proxy for its 2009 Anual Meeting of
 
Stockholders (collectively, the "2009 Proxy Materials") a stockholder proposal (the "Proposal")
 
and statements in support thereof submitted ny the AFL-CIO Reserve Fund (the "Proponent").
 
The Proposal requests that the Company's Board of Directors prepare a report describing the 
Company's lobbying activities and expenses relating to the Medicare Par D Prescription Drug 
Program ("Medicare Par D").
 

The No-Action Request indicated our belief that the Proposal may be excluded from the
 
2009 Proxy Materials in reliance on Rule 14a-8(i)(7) because it relates to the Company's
 
ordinar business operations (i.e., lobbying activities that relate to the Company's products). As
 
discussed in the No-Action Request, Medicare Par D is a federal program that directly relates to 
the pharaceutical products sold by the Company, and there is a long line of Staff precedent 
establishing that stockholder proposals directed at lobbying activities related to a company's 
products are excludable pursuant to Rule 14a-8(i)(7).' 

LO's ANGELES NEW YORK WASHINGTON. D.C. SAN FRANCISCO PALO ALTO LONDON 
PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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We wrte supplementally to respond to correspondence dated January 23,2009 from the 
Proponent regarding the No-Action Request (the "Proponent's Response"). The Proponent's 
Response attempts to cast the Proposal as one involving a significant social policy issue in order 
to avoid exclusion of 
 the Proposal under Rule 14a-8(i)(7). In so doing, the Proponent's 
Response mischaracterizes one of 
 the precedents cited in the No-Action Request and attempts to 
distinguish other precedent on grounds that are not relevant. For the reasons discussed below 
and in the No-Action Request, the relevant precedent clearly establishes that lobbying activities 
related to a company's products are ordinar business matters, and that the Proposal is 
excludable on this basis pursuant to Rule 14a-8(i)(7). 

The analysis in the No-Action Request relies in part on Philp Morris Companies, Inc. 
(Sisters oiSt. Francis) (avaiL. Feb. 22, 1990) (the "Philp Morrs Letter"). There, the Staff 
concured in the exclusion under Ru1e 14a-8(c)(7), the predecessor of 
 Rule 14a-8(i)(7), ofa 
stockholder proposal asking Philip Morrs Companies, Inc. ("Philip Morrs") to make available a 
report listing its lobbying activities and expenditues "to inuence domestic and foreign 
legislation regarding restrcting cigarette advertising as well as smoking in public places in thc 
U.S. and elsewhere, and to open foreign markets to U.S. tobacco products." In concurg that
 

Philip Morris could exclude ths proposal, the Staff noted that "the proposal appears to be 
directed toward the (c)ompany's lobbying activities concernng its products. The proposal, 
therefore, appears to deal with decisions made by the (c )ompany with respect to its business 
operations." As expressed in the No-Action Request, we believe that the Philip Morrs Letter is 
directly on point and that the Proposal may be excluded in reliance on the Philip Morrs Letter 
and subsequent, similar authority cited in the No-Action Request. 

The Proponent's Response attempts to distinguish the Philip Morrs Letter by arguing 
that the proposal there was excludable on ordinar business grounds because Philip Morrs 
successfuly "demonstrated that thè proposal involved 'whether the company should get out of 
that (tobacco) business'" altogether. The Proponent's Response goes on to state that the 
Proposal, by contrast, "is merely designed to inform shareholders of thè Company's lobbying 
activities on the Medicare Prescription Drug Program, not whether the Company should get out 
of the prescription drug business." However, the Proponent's Response confses the lobbying 
proposal addressed in the Philip Morrs Letter with another proposal that sought to amend the 
company's articles of incorporation to change its corporate purose and stop the "production, 
marketing and sale of cigarettes anywhere in the world." Philip Morris Companies, Inc. (Adrian 
Dominican Sisters) (avaiL. Feb. 22, 1990). Ths proposal, together with the lobbying proposal 
addressed in the Philp Morrs Letter and a thid proposal, were the subject of 
 three separate no
action requests submitted by Philip Morrs on the same day, as well as a later, supplemental letter 
discussing all thee proposals. The Proponent's Response also quotes language from the 
supplemental letter in support of the arguent that the proposal in the Philip Morrs Letter was 
excludable because it involved whether the company should exit the tobacco business altogether. 
However, the quoted language has nothing 
 to do with the lobbyig proposal; instead it relates to 
an entirely different proposal - the proposal seeking to amend Philp Morris' aricles of 
incorporation. The mischaracterization of this quotation attempts to attrbute to Philip Morrs an 
arguent that it did not make about the lobbying proposal and, more importantly, that is not 
relevant to the excludability of the ProposaL. Therefore, we continue to believe that the 
 Proposal 



GIBSON, DUNN&CRUTCHERLLP 
Office of Chief Counsel 
Division of Corporation Finance 
Februar 9, 2008
 

Page 3
 

maybe excluded under Rule 14a-8(i)(7), consistent with the Philp Morrs Letter, because it 
relates to the Company's ordinar business operations (i.e., lobbying activities that relate to the 
Company's products). 

The Proponent's Response álso attempts to distinguish some of the no-action letters cited 
in the No-Action Request on the basis that the proposals in those letters, "unlike the Proposal 
before Bristol-Myers, requested the company to limit lobbyig or cease lobbying on specific 
legislation." Tpe Proponent's Response takes the position that the Proposal is distinguishable 
because it asks only for a report on lobbying relating to Medicare Par D, and nota restnction or 
limitation on lobbying. However, the result in the Philip Morrs Letter demonstrates that this 
distinction is irrelevant because the proposal in the Philip Morrs Letter asked only for a report 
on lobbying activities and did not seek to restrct or halt these activities. The Stafr s long lie of
 

precedent confirms that the relevant question is whether or not the lobbyig that is the subject of 
the proposal 
 relates to the company's products, not whether or not the proposal requests the 
cessation or limitation of 
 lobbying. See General Electric Co. (avaiL. Jan. 29, 1997); Philip 
Morris Companies, Inc. (avaiL. Jan. 3, 1996); General Motors Corp. (avaiL. Mar. 17, 1993). As 
described in the No-Action Request, Medicare Par D is a federal program designed to help 
Medicare beneficiares pay for the costs of prescription drgs. The Company is engaged in a 
vanety of activities relating to prescription drgs, including development, manufactung and 
sales. The Company's pharmaceuticals segment accounted for over 80% of the Company's 
revenue in 2007. Thus, Medicare Par D is directly related to the Company's products, and any 
of the Company's lobbying activities related to Medicare Par D are ordiar business matters. 

Based upon the foregoing analysis, and our arguents set forth in the No-Action 
Request, we reiterate our request that the Staff concur that the Company may exclude the 
Proposal under Rule 14a-8(i)(7) because it relates to the Company's ordinar business operations 
(i.e., lobbying activities that relate to the Company's products). 

Pursuant to Rule 14a-8G), we have concurently sent a copy of 
 this correspondence to the 
Proponent. We would be happy to provide you with any additional information and anwer any 
questions that you may have regarding this subject. Ifwe can be of any furter assistance in this 
matter, please do not hesitate to call me at (202) 955-8653 or Sandra Leung, the Company's 
Senior Vice President, General Counsel and Secretary, at (212) 546-4260. 

Amy L. Goodman 

ALG/als 

cc: Sandra Leung, Bristol-Myers Squibb Company
 

Robert E. McGarrah, Jr., Offce of 
 Investment, AFL-CIO 
1005981 68_6.DOC 



Ametican Federation of Labor and Congress of Industrial Organiations
 

EXECUTIVE COUNCIL 

815 Sixteenth Street, N.W. JOHN J. SWEENEY RICHARD l. TRUMKA ARLENE HOLT BAKER 
Washington, D.C. 20006 PRESIDENT SECRETARY-TREASURER . EXECUTIVE VICE PRESIDENT 
(202) 637-5000 
www.aflcio.org	 Gerald W. McEntee Michael Sacco Frank Hurt Patricia Friend 

Michael Goodwin Willam Lucy Robert A. Scardelletti R. Thomas Buffenbarger
Elizabeth Bunn Michael J. Sullvan Harold Schaitberger Edwin D. Hil 
Joseph J. Hunt Clyde Rivers Cecil Roberts Willam Burrus 
Leo W. Gerard Ron Gettelfinger James Wiliams John J. Flynn
John Gage Willam H. Young Vincent Giblin Willam Hite 
Andrea E. Brooks Larry Cohen Warren George Gregory J. Junemann 
Laura Rico
 Robbie Sparks Nancy Wohlforth Paul C. Thompson
James C. Little Alan Rosenberg Capt. John Prater Rose Ann DeMoro 
Mark H. Ayers Ann Converso, R.N. Richard P. Hughes Jr. Fred Redmond 
Randi Weingarten Matthew Loeb Jil Levy 

"" Januar 23,2009	 (-:.;::
,-0-q 

....,..Bye-mail to shareholderproTJosals(g,sec.gov	 :'7 
--M 

C;: Cy'!
! (-

." .. I....'.'l 
¡ '!
Office of Chief Counsel	 '-"-
._.... 
i=.r'Division of Corporation Finance

" s: lTl
Securities and Exchange Commission	 ë3 CJ ..
100 F Street, NE	 ..j:-

Q:Washington, DC 20549 

Re: Bristol~Myers Squibb Company's Request to Exclude Proposal
 

Submitted by the AFL-CIO Reserve Fund 

Dear Sir/Madam: 

This letter is submitted in response to the claim of 
 Bristol-Myers Squibb Coi:pany 
("Bristol-Myers" or the "Company") by letter dated December 24,2009 that it may exclude the 
shareholder proposal ("Proposal") ofthe AFL-CIO Reserve Fund (the "Proponent") from its 
2008 proxy materials. 

I. Introduction
 

Proponent's shareholder proposal to Bristol-Myers urges: 

the Board of 
 Directors (to) prepare a report by July 31,2009, at reasonable expense and 
omitting proprietary information, describing the Company's lobbying activities and 
expenses relating to the Medicare Part D Prescription Drug Program, together with a 
description of the lobbying activities and expenses of any entity supported by the 
Company, during the 11 Oth Congress. 

Bristol-Myers argues that the Proposal is excludable because it "addresses matters related 
to the Company's ordinar business operations." The fact of the matter is, however, that the 
Proposal specifically addresses the significant social policy issue of federal prescription drug 
price regulation, an issue that has been and continues to be before the President, the Congress 
and the Nation. The Proposal does not seek to 

iB~3 
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influence or to micro-manage the Company in any way whatsoever. It merely requests a report to 
shareholders on past lobbying activity by the Company on a significant social policy issue that is 
subject to federal reporting requirements under the Lobbying Disclosure Act of 1995. The Staff 
has consistently recognzed the distinction between "ordinary business" and significant social 
policy issues such as the one presented in this Proposal, granting shareholders a right to vote on 
significant social policy issues, while properly protecting companes from improper shareholder 
interference in matters of ordinar business. 

II. Federal prescription drug price regulation in the Medicare program is a signifcant
 

social policy issue. 

Medicare is the cornerstone of 
 health care coverage for every American over the age of 
65. Enacted in 1965 and financed by payroll taxes, Medicare did not provide coverage for 
prescription drugs until 
 2003. Congress passed The Medicare Modernzation Act (MMA), a 
voluntary outpatient prescription drug benefit for people on Medicare, known as Par D. MMA 
went into effect in 2006. All 44 milion elderly and disabled beneficiares have access to the 
Medicare drug benefit through private plans approved by the federal governent. i "In terms of
 

dollars, the number of people affected, and the 
 political stakes involved, the Medicare 
prescription-drug bil is the most important health care legislation passed by Congress since the 
enactment of 
 Medicare and Medicaid in 1965.,,2 

The Proposal's Supporting Statement recites these facts and also describes the significant 
social policy issue of federal price regulation in Medicare. Prescription drug prices are, of 
course, central to the cost of the Medicare prescription drug benefit, and the Proposal also 
describes the cost ofthe Program. The cost of 
 Medicare and, in paricular, the Medicare 
prescription drug benefit, have been and remain major concerns for the President, the Congress, 
business and Medicare beneficiares.3 Indeed, prior to its enactment, this signficant social policy 
issue was described as follows: 

Increases in the costs of drugs have provided much of the political fuel driving Congress 
to consider adding prescription-drug coverage to Medicare ,benefits. Beneficiares 
without such coverage pay 
 the highest prices for prescription drugs 
when they buy them at community pharacies. Since 1995, the rate of increase in drug 
expenditures has been approximately twice that of total health care expenditures, 

i Kaiser Famly Foundation, "The Medicare Prescription Drug Benefit," (Washington, DC: 2008). 
2 Drew E. Altman, "The New Medicare Prescription Drug Legislation," 350 New England Joural of 


Medicine 9-10 
(January 1,2004). 
3 "As head of 


the Deparent of Health and Human Services, Mr. (Tom) DascWe said he would want authority to 
negotiate drg prices under Medicare's drug benefit and fix the coverage gap known as the doughnut hole." The 
Wall Street Journal, January 8, 2009. 
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according to the Health Care Financing 
 Administration (HCFA). The pharaceutical 
industr has maintained its standing as the most profitable sector of the economy.4 

The plain language of the Proposal is carefully framed to deal only with this significant
 
social policy issue and not the ordinar business operations of the Company.
 

III. While the Company is subject to federal lobbyig disclosure requirements under the 
Lobbying Disclosure Act of 1995, shareholders have no way to determie what the 
Company has done on this signifcant social policy issue. 

The Lobbying Disclosure Act of 1995 requires the Company to report quarerly to the 
Clerk of the House of 
 Representatives on its expenditues for lobbying in the Congress. The 
Company's most recent quarterly filing for 2008 (Exhibit A, Page 9) reveals just one entry on the 
significant social policy issue at the heart of the Proposal: 

NO BILL, Medicare Part D Oversight. Lobbied Members of Congress to educate on the 
benefits of private negotiation in Medicare. 

Shareholders cannot determine what the Company has done, nor can they determine how 
much the Company has spent on this signficant social policy issue. The act of reporting in no 
way micro-manages the Company. In fact, the act of reporting lobbying is more akn to the act of 
reporting on political campaign contributions, which are also required to be reported by federal 
and state laws. Moreover, the Staff 
 has determined that Proposals requesting reports to 
shareholders on political contributions are not excludable under Rule 14a-8(i)(7). Exxon Mobil 
Corporation, 2004 SEC No-Act. LEXIS 455 (March 5, 2004) (proposal requesting that Exxon 
Mobil prepare and submit to shareholders a report, updated anually, containing the following: 
(1) Exxon Mobil's policies for political contributions made with corporate funds, political action 
committees sponsored by Exxon Mobil, and employee political contrbutions solicited by senior 
executives of the company; (2) an accounting of 
 Exxon Mobil's political contrbutions; (3) a 
business rationale for each of 
 Exxon Mobil's political contributions; and (4) the identity ofthe 
person or persons involved in making decisions with respect to Exxon Mobil's political 
contributions.); American International Group, Inc. 2004 SEC No-Act. LEXIS 354 (Februar 19, 
2004) (proposal requesting that AIG prepare and submit to shareholders a report, updated 
annually, containing the following: (1) AIG's policies for political contributions made with 
corporate funds, political action committees sponsored by AIG, and employee political 
contributions solicited by senior executives of the company; (2) an accounting of AIG's political 
contributions; (3) a business rationale for each of AIG's political contrbutions; and (4) the 
identity ofthe person or persons involved in making decisions with respect to AIG's political 

4 John K. Iglehar, "Medicare and Prescription Drugs," 344 New England Jouranl of 

Medicine 1010 (March 29, 

2001). 
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contrbutions.); Time Warner, Inc. 2004 SEC No-Act. LEXIS 267 (Februar 11, 2004) (proposal 
similar to Exxon Mobil at 2004 SEC No-Act. LEXIS 455 (March 5, 2004). 

iv. The Proposal addresses a significant social policy issue before the Company
 

and may not be excluded under Rule 14a-8(i)(7). 

The Company argues that the Proposal must be excluded pursuant to Rule 14a-8(i)(7), 
citing Exchange Act Release 40018 (May 21, 1998) and its "two 'central considerations' for the 
ordinary business exclusion." The first consideration involves tasks that are fundamental to the 
daily business operations of the company. The second is the "degree to which the proposal seeks 
to micro-manage the company by probing too deeply into matters of a complex natue upon 
which shareholders, as a group, would not be in a position to make an informed judgment." The 
Proposal passes muster on each of these considerations. 

The Company seeks to frame the Proposal narowly as one that involves its day-to-day 
pricing activities for its products. The plain language of the Proposal reveals that it does nothing 
of the kind. It has nothing at all to do with daily operations and everyhing to do with the 
significant social policy issue of federal regulation of prescription drug prices in the Medicare 
program. As for micro-managing the Company, the Proposal involves a report on past lobbying 
activities, as is required under the Lobbying Disclosure Act. Ths has nothng to do with micro
managing the Company and everyhing to do with a description of past lobbying activity on a 
significant social policy issue involving everyone concerned with prescription drug prices in the 
Medicare program. 

Indeed, Staff decisions on similar proposals involving significant social policy issues 
have held that they are not excludable. E. L du Pont de Nemours and Company, 2005 SEC No-
Act. LEXIS 318 (February 28, 2005) (proposal urging the board to report expenditures by 
category and specific site on attorney's fees, expert fees, lobbying and public relations/media 
expenses, relating to the health and environmental consequences ofPFOA exposures, to 
DuPont's remediation of sites where PFOA is present, and PFOA-related litigation); JPMorgan 
Chase & Co, 2008 SEC No-Act. LEXIS 329 (March 7, 2008) (proposal requesting a report on 
JPMorgan Chase's process for identifyng and prioritizing legislative and regulatory public policy 
activities); The Dow Chemical Company, 2003 SEC No-Act. LEXIS 338 (March 7,2003) 
(proposal requesting that the board of directors issue a report summarzing Dow Chemical's plans 
to remediate existing dioxin contamination sites and to phase out products and processes leading 
to emissions of persistent organic pollutants and dioxins, and describes other matters (lobbying) 
to be included in the report); Chevron Corporation, 2006 SEC No-Act. LEXIS 278 (Februar 28, 
2006) (proposal requesting that the board of directors report Chevron's expenditures by category 
on attorney's fees, expert fees, lobbying, and public relations/media expenses, relating to the 
health and environmental consequences of hydrocarbon exposures and Chevron's remediation of 
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drillng sites in Ecuador, as well as expenditures on remediation of 
 the Ecuador sites); General 
Electric Company, 2004 SEC No-Act. LEXIS 135 (Februar 2,2004) (proposal requesting that
 
the board of directors report expenditues by category and specific site on attorney's fees, expert
 
fees, lobbying and public relations/media expenses, relating to the health and environmental
 
consequences of 
 PCB exposures to GE's remediation of sites contaminated by PCBs, and/or 
hazardous substance laws and regulations, as well as expenditues in actual remediation of PCB 
contaminated sites). 

For its part, the Company cites Philp Morris Companies, Inc. 1990 SEC No-Act. LEXIS 
327 (Februar 22, 1990) where the proposal requested a "report on the company's lobbying 
activities and expenditures to influence legislation regarding cigarette advertising, smoking in 
public places and exploiting foreign markets." Unlike Bristol-Myers, Philip Morrs Companies 
argued in its letter to the SEC that: 

when the question presented was whether the company should be in a line of 
 business, the 
existence of an important policy issue typically did not overrde exclusion on (c )(7) 

grounds. Thus, as we have advanced in our earlier letter (to the SEe) the line drawn by 
the Staff appears to distinguish between shareholder efforts undertaken for important 
policy reasons~ on the one hand, to influence how management conducts business and, on 
the other hand, to determine whether the company should get out of that business. 
(Emphasis in original) Id., at 3 

Philip Morrs Companies demonstrated that the proposal involved "whether the company 
should get out ofthat (tobacco) business~" while Bristol-Myers makes no such argument, nor 
could it. Proponent's Proposal is merely designed to inform shareholders of 
 the Company's 
lobbying activities on the Medicare Prescription Drug Program, not whether the Company should 
get out of the prescription drug business. 

The Company also cites General Electric Co., 1997 SEC No-Act. LEXIS (January 29, 
1997) where the proposal would have required "the board of directors to prohibit payment of 
company funds to oppose citizen ballot initiatives, except for initiatives specifically targeting GE 
products, other than nuclear reactors, and initiatives which are 
demonstrably designed to give a competitive advantage to another company." But General 
Electric Co., like Philip Morris Companies, sought to curtail the company's activities in its 
ordinar business operations.
 

The same is tre of the Company's reliance upon Philip Morris Companies, Inc.
 

(Januar 3, 1996) and General Motors Corp. (March 17, 1993). Each proposal, unlike the 
Proposal before Bristol-Myers, requested the company to limit lobbying or cease lobbying on 
specific legislation. The Proposal before Bristol-Myers asks for nothing more than a report on 
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past lobbying activities by the Company, not a restriction or limitation of any kind. Indeed, the 
one reference in the Proposal to shareholder value refers to "how the Company is protecting and 
enhancing shareholder value related to this prohibition on Medicare's negotiating drug prices 
directly with prescription drug companes," not at all a request to reduce or in any way limit 
lobbying by the Company, nor can this in any way be construed to be an attempt to involve 
shareholders in the day-to-day business of the Company. It is merely an attempt by shareholders 
to seek Bristol-Myers Squibb lobbying information bearng on a significant social policy issue 
that is already subject to federal lobbying disclosure requirements. 

The entire thrst of 
 the Proposal before Bristol-Myers is on a report to shareholders of 
past lobbying by the Company. It has nothing whatsoever to do with restricting the Company's 
activity in any way at all. Nor does it ask for or contemplate delving into any matter that relates 
to the day-to-day business decisions at the Company. It is aimed outwardly, at a report on the 
Company's past lobbying activities on a significant social policy issue. 

V. Conclusion
 

The Company has not met its burden of proof to exclude the Proposal under Rule 14a
8(g), nor has it demonstrated the Proposal may be excluded under Rule 14a-8(i)(7). For these 
reasons, Bristol-Meyers Squibb has failed to carr its burden of justifyng exclusion of the 
Proposal. We respectfully ask the Division to advise the Company that its request for No-Action 
relief is denied. 

Than you for your consideration of these points. Please do not hesitate to contact me at 
202-637-5335 or by email at rmcgara~aflcio.org ifthere is any fuher information that can be 
provided. 

Robert E. McGarrah, Jr. 
Counsel 
Office of Investment 

REM/ms 
opeiu #2, afl-cio 

cc: Amy L. Goodman, Esq.
 

Sandra Leung, Bristol-Myers Squibb Company 
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LOBBYING REPORT 
Lobbying Disclosure Act of 1995 (Section 5) - All Filers Are Required to Complete This Page 

1. Registrant Name ~ Organization/Lobbying Firm 
o Self Employed Individual
 

BRISTOL-MYERS SQUIBB COMPANY 

2. Address o Check if different than previously reported 

Address i 655 15TH STREET, NW, #300 Address2 

City WASHINGTON State DC Zip Code 20005 - Country USA 

3. Principal place of 	 business (if different than line 2)
 

City State Zip Code - Country
 

4a. Contact Name b. Telephone Number c.E-mail	 5. Senate ID# 
o International Number
 

Mr. RICHARD L. THOMPSON (202) 783-8618	 7053-12 

7. Client Name ~ Self 0 Clieck if client is a state or local government or instrumentality 6. House ID# 

BRISTOL-MYERS SQUIBB COMPANY 315800000 

TYPE OF REPORT 8. Year 2008 QI (III - 3/31) D Q2 (4/1 - 6130) D Q3 (7/1-9/30) D Q4 (10/1 - 12/31) ~ 

9. Check if this filing amends a previously fied version of this report D 

10. Check if this is a Termination Report D Termination Date	 Ii. No Lobbying Issue Activity 0 
INCOME OR EXPENSES . - YOU MUST complete either Line 12 or Line 13 

12. Lobbying	 13. Organizations 

INCOME relating to lobbying activities for this reporting period EXPENSE relating to lobbying activities for this reporting period 
was: were: 

Less than $5,000 0	 DLess than $5.000 

$5 000 or more D $	 $5 000 or more ~ $ 1,025,520.00 

Provide a good faith estimate, rounded to the nearest $10,000, 14. REPORTING Check box to indicate expense 
of all lobbying related income from the client (incl uding all accounting method. See instructions for description of options. 
payments to the registrant by any other entity for lobbying ~ Method A. Reporting amounts using LDA definitions only
activities on behalf of the client). 

D Method B. Reporting amounts under section 6033(b)(8) of the 

Internal Revenue Code 

D Method C. Reporting amounts under section I 62(e) of the Internal 
Revenue Code 

Signature . '. ,. ~ ' ..',	 Date 01/21/2009
I 

\ 

Printed Name and Title Richard L. Thompson, Senior Vice President of Policy & Government Affairs 

v6.0.If Page I of 10 
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~egistrant , BRISTOL-MYERS SQUIBB COMPANY Client Name BRISTOL-MYERS SQUIBB COMPANY 

LOBBYING ACTIVITY. Select as many codes as necessary to reflect the general issue areas in which the registrant 
engaged in lobbying on behalf of the client during the reporting period. Using a separate page for each code, provide 
information as requested. Add additional page(s) as needed. 

15. General issue area code 
I 

CAW 
II
Clean Air and Water (Quality) 

I (one per page) 

16. Specific lobbying issues 

NO BILL, Pharmaceuticals in the environment. Lobbied to educate Members of Congress on the issue of pharmaceuticals in the 
environment. 

17. House(s) of Congress and Federal agencies Check if NoneD 
u.s. SENATE 

18. Name of each individual who acted as a lobbyist in this issue area 

First Name Last Name Suffx Covered Official Position (if applicable) New 

Michael Carozza Mr. D 
Christopher Pernie Mr. D 

I II II I 
D 

D 

D 

D 

D 

D 

I II II II I 
D 

19. Interest of each foreign entity in the specific issues listed on line 16 above II Check if None 

Printed Name and Title Richard L. Thompson, Senior Vice President of Policy & Government Affairs 

v6.0.lf Page 2 of 10 



,Registrant " BRISTOL-MYERS SQUIBB COMPANY Client Name BRISTOL-MYERS SQUIBB COMPANY 

LOBBYING ACTIVITY. Select as many codes as necessary to reflect the general issue areas in which the registrant 
engaged in lobbying on behalf of the client during the reporting period. Using a separate page for each code, provide 
infonnation as requested. Add additional page(s) as needed. 

15. General issue area code 
I 

CPT II Copyright/Patent/Trademark I (one per page) 

16. Specific lobbying issues 

S. 1145, Patent Refonn Act of 2007. Lobbied Members of Congress to improve provisions related to inequitable conduct and 
damages. 

17. House(s) of Congress and Federal agencies 0 Check if None 

u.s. SENATE 

18. Name of each individual who acted as a lobbyist in this issue area 

Covered Offcial Position (if applicable)First Name Last Name Suffx New 

Michael I Carozza I Mr. I 10 
Christopher Pernie Mr. 0 
Dick Thompson Mr. 0 

0 
0 
0 
0 
0 

I II II I 

I II II II 10 

19. Interest of each foreign entity in the specific issues listed on line 16 above 0 Check if None 

Printed Name and Title Richard L. Thorn pson, Senior Vice President of Policy & Government Affairs 

v6.0.lf Page 3 of 10 



.Registrant, BRISTOL-MYERS SQUIBB COMPANY Client Name BRISTOL-MYERS SQUIBB COMPANY 

LOBBYING ACTIVITY. Select as many codes as necessary to reflect the general issue areas in which the registrant
 
engaged in lobbying on behalf of the client during the reporting period. Using a separate page for each code, provide
 
information as requested. Add additional page(s) as needed.
 

15. General issue area code CSP 
I II Consumer Issues/Safety/Products I (one per page) 

16. Specific lobbying issues 

S.2928, BPA-Free Kids Act of2008. Lobbied to inform Members of Congress on the safety of materials used to line cans of infant 

formula. 

17. House(s) of Congress and Federal agencies 0 Check if None 

u.s. HOUSE OF REPRESENTATIVES, U.s. SENATE 

18. Name of each individual who acted as a lobbyist in this issue area 

First Name Last Name Suffx Covered Offcial Position (if applicable) New 

0I Michael II Carozza ¡IMr. I 

0 
0 
0 
0 
0 
0 

I II II II I :: 

I II II i i i :J 

19, Interest of each foreign entity in the specific issues listed on line 16 above II Check if None 

Printed Name and Title Richard L. Thorn pson, Senior Vice President of Policy & Government Affairs 

v6.0.lf Page 4 oflO 



,Registrant" BRISTOL-MYERS SQUIBB COMPANY Client Name BRISTOL-MYERS SQUIBB COMPANY 

LOBBYING ACTIVITY. Select as many codes as necessary to reflect the general issue areas in which the registrant 
engaged in lobbying on behalf ofthe client during the reporting period. Using a separate page for each code, provide 
information as requested. Add additional page(s) as needed. 

15. General issue area code 
I 

HCR 
II Health Issues I (one per page) 

16. Specific lobbying issues 

H.R. 5629/S. 1695, Biologics Price Competition & Innovation Act. Lobbied Members of Congress in support of an FDA pathway for 
biosimilar products, patient safety, and data exclusivity. 

i 7. House(s) of Congress and Federal agencies 0 Check if None 

u.s. HOUSE OF REPRESENTATIVES, U.S. SENATE 

18. Name of each individual who acted as a lobbyist in this issue area 

First Name Last Name Suffx Covered Official Position (if applicable) New 

I Michael 

Christopher 

Lane 

Dick 

I i Carozza 

Pernie 

Penry 

Thompson 

'1IMr. 

Mr. 

Mrs. 

Mr. 

I 

I i 

I 

Ib 
0 
0 
b 
0 
0 
0 

i ii II II 10 

I II II 

19. Interest of each foreign entity in the specific issues listed on line i 6 

II 

above 0 Check if None 

I :J 

Printed Name and Title Richard L. Thompson, Senior Vice President of Policy & Government Affairs 

v6.0.lf Page 5 of 10 



ADDENDUM for General Lobbying Issue Area: ¡HCR - Health Issues I
 

H.R. 1424, The Paul Wellstone Mental Health and Addiction Equity Act.Lobbied Members of Congress in support of mental 
health parity and against increased Medicaid rebates. 
S. 2731/ H.R. 5501, Tom Lantos and Henry 1. Hyde United States Global Leadership Against HIV/AIDS, Tuberculosis, and 
Malaria Reauthorization Act of2008. Lobbied Members of Congress in support of reauthorization ofthe President's
 

Emergency Program for AIDS Relief. 
H.R. 5839, Safeguarding America's Pharmaceuticals Act. Lobbied to educate Members of Congress about safety of the 
prescription drug supply chain. 
H.R. 3610, Food and Drug Import Safety Act of2007. Lobbied to ensure safety and access to prescription drugs. 
S. 999, The STOP Stroke Act. Lobbied for passage of bil. 
NO BILL, Phannaceuticals in The environment. Lobbied to educate Members of Congress on the issue of ph ann ace utica is in the 
environment.
 
H.R.3043, Labor, HHS Appropriations BilL. Lobbied to ensure patient access to HIV/AIDS medicines through ADAP.
 

Printed Name and Title Richard L. Thompson, Senior Vice President of Policy & Government Affairs
 

v6.0.lf Page 6 of 10 



BRISTOL-MYERS SQUIBB COMPANY Client Name BRISTOL-MYERS SQUIBB COMPANY!legistrant . 

LOBBYING ACTIVITY. Select as many codes as necessary to reflect the general issue areas in which the registrant 
engaged in lobbying on behalf of the client during the reporting period. Using a separate page for each code, provide 
infonnation as requested. Add additional page(s) as needed. 

15. General issue area code LAW 
I IILaw Enforcement/Crime/Criminal Justice I (one per page) 

16. Specific lobbying issues 

H.R. 6491, To amend title 18, U.S. Code, to combat, deter, and punish individuals and enterprises engaged nationally/internationally 
in organized crime involving theft and interstate fencing of stolen retail merchandise, and for other purposes. Lobbied in support of 
efforts to control retail theft via the Internet. 

17. House(s) of Congress and Federal agencies 0 Check if None 

u.s. HOUSE OF REPRESENTATIVES 

18. Name of each individual who acted as a lobbyist in this issue area 

First Name Last Name Suffx Covered Offcial Position (if applicable) New 

IMichael II Carozza IIMr. II 10 
0 
0 
0 
0 
0 
0 

I II II I i 10 

I II II II 
/ 

19. Interest of each foreign entity in the specific issues listed on line 16 above II Check if None 

10 

Printed Name and Title Richard L. Thompson, Senior Vice President of Policy & Gove.rnment Affairs 

v6.0.lf Page 7 oflO 



.Registrant ,_ BRISTOL-MYERS SQUIBB COMPANY Client Name BRISTOL-MYERS SQUIBB COMPANY 

LOBBYING ACTIVITY. Select as many codes as necessar to reflect the general issue areas in which the registrant 
engaged in lobbying on behalf of the client during the reporting period. Using a separate page for each code, provide 
infonnation as requested. Add additional page(s) as needed. 

15. General issue area code MED Medical/Disease Research/Clinical Labs I (one per page)
i II 

16. Specific lobbying issues 

NO BILL, Cancer Research. Lobbied to support cancer research. 

17. House(s) of Congress and Federal agencies 0 Check if None 

u.s. SENATE 

18. Name of each individual who acted as a lobbyist in this issue area 

First Name 

I Michael 

Last Name 

II Carozza 

Suffx 

I Mr. 

Covered Offcial Position (if applicable) New 

b 
b 
0 
b 
0 
0 
0 

I II II II 10 

I II II II 

19. Interest of each foreign entity in the specific issues listed on line i 6 above 0 Check if None 

I :: 

Printed Name and Title Richard L. Thompson, Senior Vice President of Policy & Government Affairs 

v6.0.lf Page 8 of 10 



~egistrani,. BRISTOL..MYERS SQUIBB COMPANY Client Name BRISTOL-MYERS SQUIBB COMPANY 

LOBBYING ACTIVITY. Select as many codes as necessary to reflect the general issue areas in which the registrant 
engaged in lobbying on behalf of the client during the reporting period. Using a separate page for each code, provide 
infonnation as requested. Add additional page(s) as needed. 

15. General issue area code MMM 
I II Medicare/Medicaid I (one per page) 

16. Specific lobbying issues 

NO BILL, Medicare Part D Oversight. Lobbied Members of Congress to educate on the benefits of private negotiation in Medicare 
Part D. 
S. 3101, Medicare Improvements for Patients and Providers Act. Lobby to maintain the current rebate percentage. 

17. House(s) of Congress and Federal agencies 0 Check if None 

u.s. HOUSE OF REPRESENTATIVES, u.s. SENATE 

/ 

18. Name of each individual who acted as a lobbyist in this issue area 

First Name 

I 
Michael 

Christopher 

Lane 

Last Name 

II Carozza 

Pernie 

Penry 

. 

Suffx 

IIMr. 

Mr. 

Mrs. 

II 

Covered Offcial Position (if applicable) New 

10 
b 
0 
b 
0 
0 
0 

I II II II 10 

I II II II 

19. Interest of each foreign entity in the specific issues listed on line i 6 above 0 Check if None 

10 

Printed Name and Title Richard L. Thorn pson, Senior Vice President of Policy & Government Affairs 

v6.0.1f Page 9 oflO 



Registrant, BRISTOL-MYERS SQUIBB COMPANY Client Name BRISTOL-MYERS SQUIBB COMPANY 

LOBBYING ACTIVITY. Select as many codes as necessar to reflect the general issue areas in which the registrant 
engaged in lobbying on behalf of the client during the reporting period. Using a separate page for each code, provide 
information as requested. Add additional page(s) as needed. 

15. General issue area code TAX 
I IITaxationlnternal Revenue Code I (one per page) 

16. Specific lobbying issues 

H.R. 1424, The Emergency Economic Stabilzation Act of 2008. Lobbied to extend the Research and Development Tax Credit. 

17. House(s) of Congress and Federal agencies 0 Check if None 

u.s. HOUSE OF REPRESENTATIVES, U.S. SENATE 

18. Name of each individual who acted as a lobbyist in this issue area 

First Name Last Name Suffx Covered Official Position (if applicable) New 

I Michael 

Christopher 
I i Carozza 

Pernie 

¡IMr. 

Mr. 

II Ip 
0 

Lane Penry Mrs. 0 
0 
0 
0 

I I 
0 

I II II II 10 

I II II II 10 

19. Interest of each foreign entity in the specific issues I isted on line 16 above rl Check if None 

Printed Name and Title Richard L. Thompson, Senior Vice President of Policy & Government Affairs 

v6.0.1f Page 10 of 10 



GIBSON, DUNN &CRUTCHERLLP 
Office of Chief Counsel 
Division of Corporation Finance 
December 24, 2008 
Page 2 

respect to this Proposal, a copy of that correspondence should concurrently be furnished to the 
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D. 

THE PROPOSAL 

The Proposal states: 

Resolved: Shareholders of [the Company] request that the Board ofDirectors 
prepare a report by July 31, 2009, at reasonable expense and omitting proprietary 
information, describing the Company's lobbying activities and expenses relating 
to the Medicare Part D Prescription Drug Program, together with a description of 
the lobbying activities and expenses of any entity supported by the Company, 
during the 11Oth Congress. 

A copy of the Proposal, as well as related correspondence with the Proponent, is attached 
to this letter as Exhibit A. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2009 Proxy Materials pursuant to Rule 14a-8(i)(7) because it relates to the 
Company's ordinary business operations (i.e., lobbying activities that relate to the Company's 
products). 

ANALYSIS 

The Proposal May Be Excluded under Rule 14a-8(i)(7) Because It Addresses Matters 
Related to the Company's Ordinary Business Operations. 

Under well-established precedent, we believe that the Company may exclude the 
Proposal pursuant to Rule 14a-8(i)(7) because it "deals with a matter relating to the company's 
ordinary business operations." According to the Commission release accompanying the 1998 
amendments to Rule 14a-8, the underlying policy of the ordinary business exclusion is "to 
confine the resolution of ordinary business problems to management and the board of directors, 
since it is impracticable for shareholders to decide how to solve such problems at an annual 
shareholders meeting." Exchange Act Release No. 40018 (May 21, 1998) (the "1998 Release"). 
In the 1998 Release, the Commission described the two "central considerations" for the ordinary 
business exclusion. The first was that certain tasks were "so fundamental to management's 
ability to run a company on a day-to-day basis" that they could not be subject to direct 
stockholder oversight. The second related to the "degree to which the proposal seeks to 'micro
manage' the company by probing too deeply into matters of a complex nature upon which 
shareholders, as a group, would not be in a position to make an informed judgment." 



GIBSON, DUNN &CRUTCHERLLP 
Office of Chief Counsel 
Division of Corporation Finance 
December 24, 2008 
Page 3 

As noted above, the Proposal is focused on lobbying activities related to the Company's 
products. Specifically, the Proposal requests a report on lobbying activities related to the 
Medicare Part D Prescription Drug Program ("Medicare Part D"), a federal program that directly 
affects the sale, distribution and pricing of many ofthe pharmaceuticals and prescription drug 
products manufactured and sold by the Company The Staff consistently has taken the position 
that stockholder proposals directed at lobbying activities related to a company's products are 
excludable pursuant to Rule 14a-8(i)(7). For example, in Philip Morris Companies, Inc. (avail. 
Feb. 22, 1990), a company that made nearly three-fourths of its operating profits from the sale of 
tobacco products was asked to report on its lobbying activities and expenditures to influence 
legislation regarding cigarette advertising, smoking in public places and opening foreign markets 
to U.S. tobacco products. In permitting exclusion ofthe proposal under Rule 14a-8(c)(7), the 
predecessor ofRule 14a-8(i)(7), the Staff noted that "the proposal appears to be directed toward 
the Company's lobbying activities concerning its products. The proposal, therefore, appears to 
deal with decisions made by the [c]ompany with respect to its business operations." See also 
General Electric Co. (avail. Jan. 29, 1997) (proposal seeking to prohibit the company's board 
from using company funds for citizen ballot initiatives, including initiatives related to the 
company's products; Staff concurred in exclusion pursuant to Rule 14a-8(c)(7) and noted that 
"the proposal is directed at matters relating to the conduct of the [c]ompany's ordinary business 
operations (i.e., lobbying activities which relate to the [c]ompany's products)."); Philip Morris 
Companies, Inc. (avail. Jan. 3, 1996) (proposal to limit tobacco company's ability to lobby with 
respect to the sale, distribution, use, display or promotion of tobacco products; Staffconcurred in 
exclusion pursuant to Rule 14a-8(c)(7) and "particularly noted that the proposal appears to be 
directed toward the [c]ompany's lobbying activities concerning its products."); General Motors 
Corp. (avail. Mar. 17, 1993) (proposal to require an automobile manufacturer to cease lobbying 
to influence legislation dealing with automobile fuel economy standards; Staff concurred in 
exclusion pursuant to Rule 14a-8(c)(7) and "particularly noted that the proposal appears to be 
directed toward the [c]ompany's lobbying activities concerning its products."). The Staff further 
stated its view regarding reports on lobbying activities in General Electric Co. (avail. 
Feb. 22, 2000) where a proposal requested a report "outlining [the company's] policies and use 
of shareholder funds for political purposes." According to the Staff, this proposal was not 
excludable because it focused on the company's "general political activities rather than [the 
company's] products, services or operations" (emphasis added). 

The subject ofthe Proposal, Medicare Part D lobbying, is directly related to the 
Company's products. Medicare Part D is a federal program designed to help Medicare 
beneficiaries pay for the costs of prescription drugs they use. See Centers for Medicare & 
Medicaid Services, U.S. Dep't of Health and Human Services, Your Guide to Medicare 
Prescription Drug Coverage 1 (2008), http://www.medicare.gov/PublicationslPubs/ 
pdf/11109.pdf. The Company is engaged in the discovery, development, licensing, 
manufacturing, marketing, distribution and sale of pharmaceuticals and related health care 
products. Over 80% of the Company's revenue in 2007 came from its pharmaceuticals segment, 
and numerous drugs manufactured and sold by the Company are covered by Medicare Part D 
prescription drug plans. Thus, the Medicare Part D prescription drug program is directly related 
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to the Company's products, and any of the Company's lobbying activities related to Medicare 
Part D are ordinary business matters. 

When assessing proposals under Rule 14a-8(i)(7), the Staff considers both the resolution 
and the supporting statement as a whole. See Section D.2, Staff Legal Bulletin No. 14C 
(June 28, 2005) ("In determining whether the focus of these proposals is a significant social 
policy issue, we consider both the proposal and the supporting statement as a whole."). As a 
result, even where the resolution in a stockholder proposal makes passing reference to matters 
that do not involve ordinary business, the proposal is excludable when the resolution and 
supporting statement, taken together and viewed as a whole, implicate ordinary business. For 
example, in General Electric Co. (avail. Jan. 10, 2005), the Staff concurred in the exclusion of a 
stockholder proposal where the resolution related to the company's executive compensation 
policy (a subject of stockholder proposals that the Staffhas determined generally are not 
excludable) because the supporting statement primarily addressed the issue of the depiction of 
smoking in motion pictures. In concurring that the proposal could be excluded under 
Rule 14a-8(i)(7), the Staff stated that "although the proposal mentions executive compensation, 
the thrust and focus of the proposal is on the ordinary business matter of the nature, presentation 
and content ofprograrnming and film production." See also Corrections Corp. ofAmerica 
(avail. Mar. 15, 2006) (concurring in the omission of a proposal where the resolution addressed a 
particular executive compensation policy, but the thrul:it and focus of the supporting statement 
related to general compensation matters). 

This position is also reflected in numerous no-action letters addressing proposals on 
corporate charitable giving. In this context, the Staff has recognized a distinction under 
Rule 14a-8(i)(7) between proposals that address a company's general policies toward charitable 
giving, which the Staffhas concluded are not excludable, and proposals that focus on charitable 
giving to particular types of organizations, which the Staffhas concluded are excludable. In 
assessing this distinction, the Staff not only has reviewed the resolution set forth in the proposal, 
but also has assessed the resolution and the supporting statement as a whole. For example, in 
Wyeth (avail. Jan. 23, 2004), the Staff determined that the company could not exclude a proposal 
asking the company to refrain from making charitable contributions where the supporting 
statement did not focus on giving to a particular type of charitable organization. In contrast, in 
Bank ofAmerica Corp. (avail. Jan. 24,2003), the Staff concurred that the company could 
exclude a proposal with a resolution that was virtually identical to the one considered in Wyeth, 
but in which the supporting statement focused on ceasing contributions to a particular type of 
charitable organization. Likewise, in American Home Products (avail. Mar. 4, 2002), the 
proposal requested that the board form a committee to study and report on the impact of 
charitable contributions on the company's business and share value. However, because five of 
the six "whereas" clauses in the proposal addressed giving to Planned Parenthood and similar 
organizations, the Staff concurred that the company could exclude the proposal. See also 
Schering-Plough Corp. (avail. Mar. 4, 2002) (same). 
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Significantly, just as the proposals in American Home Products and Schering-Plough 
focused on particular charities rather than the companies' charitable giving policies generally, 
the Proposal here does not focus on the Company's lobbying activities generally. Instead, the 
Proposal consists of numerous paragraphs addressing one particular area of lobbying activities 
and expenses: Medicare Part D. Like the supporting statement, the resolution focuses almost 
exclusively on Medicare Part D, with the exception of a single reference to "a description ofthe 
lobbying activities and expenses of any entity supported by the Company, during the 11 Oth 
Congress," which the resolution asks the Company to provide "together with" the requested 
report on the Company's lobbying activities and expenses relating to [Medicare Part D]." 

The no-action precedent discussed above reflects the fact that the resolution and the 
supporting statement must be viewed as a whole. The supporting statement accompanying the 
Proposal is wholly focused on Medicare Part D and its prohibition on Medicare negotiating drug 
prices directly with prescription drug companies. The supporting statement contains a brief 
history of the Medicare Modernization Act of2003 (establishing Medicare Part D), and contains 
numerous facts and statistics regarding the coverage, costs and mechanics ofMedicare Part D. 
The final paragraph of the supporting statement appears to provide an explanation of the 
Proponent's motivation for submitting the Proposal: "(s]hareholders of the Company need 
comprehensive information on the Company's lobbying and related activities relating to the 
Medicare Part D Program to determine how the Company is protecting and enhancing 
shareholder value related to this prohibition on Medicare's negotiating drug prices directly with 
prescription drug companies" (emphasis added). Thus, the resolution and supporting statement 
taken together confirm that the Proposal's subject matter is the Company's lobbying activities 
and expenses related to Medicare Part D. 

For the reasons cited above, and consistent with Philip Morris Companies, Inc. (avail. 
Feb. 22, 1990), the Proposal should be excluded under Rule 14a-8(i)(7) because it relates to the 
Company's ordinary business operations (i.e., lobbying activities that relate to the Company's 
products). 
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CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it 
will take no action if the Company excludes the Proposal from its 2009 Proxy Materials. We 
would be happy to provide you with any additional infonnation and answer any questions that 
you may have regarding this subject. 

Ifwe can be of any further assistance in this matter, please do not hesitate to call me at 
(202) 955-8653 or Sandra Leung, the Company's Senior Vice President, General Counsel and 
Secretary, at (212) 546-4260. 

Amy L. Goodman 

ALG/als 
Enclosures 

cc:	 Sandra Leung, Bristol-Myers Squibb Company 
Daniel F. Pedrotty, Office of Investment Director, AFL-CIO 

100573001_5.DOC 
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American Federation of Labor and Congress of Industrial Organizations
 
EXECUTIVE COUNCIL 

JOHN ... SWEENEV RICHARD I.. TRUMKA ARLENa HOl.T BAKER 
PRESIDENT SECRETARY~REASURER exeCUTJve: VICE PRESIO!NT 

Ger8lll W. Ml:Enu16 Michael Sacco Fr~lIl1ul1 Pall'itia FriMlCl 
MIchael Goodwin Wdti8lll1.IICY Robert /II. Scarclellllrn R. Thomas Buftonbarger
EIIZa!leIh Bunn Michael J, Sullivan Hatold SctliulblJrgOl Edwin D. Hi1I 
Joseph J. Hunl CI'ycls RivIlrs ~ R~t\$ WII1i3m 8urrus 
LeoW.Gerlll'd Ron ~otlelfingor James Williams JohnJ. F1yM
JOhn Gage William H. Yaung Vinc:ent Giblin William HI!v 
Androa E. aroo~ Uny Cohell Warren George Gregory J. J\lneInIlnJ\ 
LllJr. Flieo RotltlIe Sparl<S Nancy Wohlforth Paul C. Thompson 
Jamu C. Lill!e Alan R~nber9 C;ipt. John Prater ROli8 Ann DeMoro 
Mark 1'1. Ayers AM CollV&rso, R.N. Richard P. Hughes Jr. ",tid Reclmon<l 
RaMi Weil\ganan M8lttlew L.OQb Jill Levy 

November 18. 2008 

SenJ by FAXami UPS Next Day Air 

Ms. Sandra Leung. Senior Vice President, 
General Counsel and SecretarY 

Bristol-Myers Squibb Company 
345 Park Avenue 
New York. New York I0154..Q037 

Dear Ms. Leung: 

On behalfof the AFL-CIO Reserve Fund (the "Fund"). I write to give notice that pursuant 
to the 2008 proxy ~tatement ofBristol·Myers Squibb Company (the "Company"), the Fund 
intends to present the attached proposal (the "Proposal") at the 2009 aMual meeting of 
shareholders (the "Annual Meeting'). The Fund requests that the Company include the Proposal 
in the Company's proxy statement fo\ the Annual Meeting. The Fund is the beneficial owner of 
1,200 shares ofvoting common stock (the -Shares") ofthe Company and has held the Shares fol' 
over one year. In addition, the Fund intends to hold the Shares through the date on which the 
Annual Meeting is held. 

The Proposal is attached. 1represent that the Fund or its agent intends to appear in person 
or by proxy at the Annual Meeting to present the Proposal. I declare that the Fund has no 
"material interest" other than that believed to be shared by stockholders ofthe Company 
generally. Please direct all questions or correspondence regarding the Proposal to me at (202) 
637·5379. 

DFP/ms 
opeiu #2, afl·cio 

Attaclunent 



Report OD Mediure Part D Lobbying Activities and Expenses 

Resolved: Shareholders ofBristol-Myers Squibb Company (the ·'Company") 
request that the Board ofDirectors prepare a report by July 31, 2009, at reasonable 
expense and omitting proprietary information, describing the Company's lobbying 
activities and expenses relating to the Medicare Part D Prescription Drug Program, 
together with a description ofthe lobbying activities and expenses ofany entity supported 
by the Company, during the 11 Oth Congress. 

Supporting Statement 

The Medicare Modem.i2ation Act of2003 established a voluntary outpatient 
prescription drug benefit for people on Medicare, known as Part D, that went into effect 
in 2006. All 44 million elderly and disabled beneficiaries have access to the Medicare 
drug benefit through private plans approved by the federal government. Medicare 
replaced Medicaid as the primary source ofdrug coverage for beneficiaries with coverage 
under both programs. 

As ofJanuary 2008, the Department ofHealth and Human Services (HHS) 
reported that 25.4 million beneficiaries are enrolled in Medicare Pan D plans, an increase 
of 1.S nrillion since January 2007. Another 10.2 million have creditable drog coverage 
through retiree plans, including Federal Employees Health Benefit Program and 
TRICARE (the U.S. government-sponsored health insurance plan for active military 
members, their families and retirees). 

HHS estimates that Pan D spending will toral $45 billion in 2008 and $55 billion 
in 2009. Spending depends on several factors: the number ofPart D enrollees, their 
health status and drug utilization., the number oflow-income subsidy recipients, and the 
ability ofpIans to negotiate discounts and rebates with drog companies and manage use 
(e.g. promoting use ofgeneric drugs and mail order pharmacies). The Medicare 
Modernization Act prohibits Medicare from negotiating drug prices directly. 

Since health care costs and rcfonn have become a major public policy issue, the 
Congress has repeatedly reviewed the merits ofprohibiting Medicare from negotiating 
prices directly with prescription drug companies. The 111th Congress and the President 
will again consider the merits of this prohibition. 

Shareholders of the ComplUly need cotnprehensive infonnation on the Company's 
lobbying and related activities relating to the Medicare Part D Program to detennine how 
the Company is protecting and enhancing shareholder value related to this prohibition on 
Medicare's negotiating drug prices directly with prescription drug companies. 



One West Monroe
 
Chicago, Illinois 60603·5301
 '.:.1VlALGATRUST 
Fax 312/267-8775	 f, di...isior, of Amalgomoled Bonk of Chkogo 

November 19,2008 

Ms. Sandra Leung, Senior Vice President, 
General Counsel and Secretary
 

Bristol-Myers Squibb Company
 
345 Park Avenue
 
New York, New York 10154-0037
 

Re:	 Bristol-Myers Squibb Company 

Dear Sir/Madam: 

AmalgaTrust, a division of Amalgamated Bank of Chicago, is the record owner of 1,200 shares 
of common stock (the "Shares") of Bristol-Myers Squibb Company, beneficially owned by the 
AFL-CIO Reserve Fund. The shares are held by AmalgaTrust at the Depository Trust Company 
in our participant account #' . The AFL-CIO Reserve Fund has held the Shares continuously 
for over one year and continues to hold the Shares as of the date set forth above. 

If you have any questions concerning this matter, please do not hesitate to contact me at (312) 
822-3220. 

Sincerely, 

~~ /If 4'0-----
Lawrence M. Kaplan 
Vice President 

cc:	 Daniel F. Pedrotty
 
Director, Office of Investment
 




