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WASHINGTON D.C 20549-4561

12025220

Michael OBrien

Omnicom Group Inc

michael.obrienomnicomgrC

Re Omnicom Group Inc

Incoming letter dated January 232012

Dear Mr OBrien

This is in response to your letter dated January 232012 concerning the

shareholder proposal submitted to Omnicom by the New York City Employees

Retirement System the New York City Fire Department Pension Fund the New York

City Teachers Retirement System the New York City Police Pension Fund and the New

York CityBoard of Education Retirement System We also have received letter on the

proponents behalf dated Febniary 222012 Copies of all of the correspondence on

which this response is based will be made available on our website at

httwJ/v.ww.sec.govIdivisiOflS/COrPfiDICfnOaCtiofl1l4aS.shtnd
For your reference

brief discussion of the Divisions informal procedures regarding shareholder proposals
is

also available at the same website address

Enclosure

cc Richard Simon

The City of New York

Office of the Comptroller

rsimoncomplroller.nyc.gov

Sincerely

TedYu

Senior Special Counsel
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February 222012

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Omnicom Group Inc

Incoming letter dated January 232012

The proposal relates to report

We are unable to concur in your view that Omnicom may exclude the proposal

under rules 14a-8b and 14a-8f In this regard we note the representation that

BNY Mellon Asset Servicing is department of The Bank of New York Mellon DTC

participant Accordingly we do not believe that Omnicom may omit the proposal from

its proxy materials in reliance on rules 14a-8b and .14a-8f

Sincerely

Matt McNair

Attorney-Adviser



DIViSION OFCORFORATION FINANCE

INFORMAL PROCEDiJ1ES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect
to

matters arising under Rule i4a-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 particular matter to

recommend enforcement action to the Commission In cxmnection with shareholder proposal

under Rule 14a-8 the Divisionsstaff considers the information fumishedto itby the Company

in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents rŁpresentativØ

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions staff the staff wilt always consider information concerning alleged violations of

the statutes administered by the Commission including argument as to whether or notactivities

proposed to be taken would be violative of the statute or nile involved The receipt by the staff

of such information however shoul4 not be construed as changing the staffs infOrmal

procedures and proxy review into formal or adversary procedure

it is important to note that the staffs and Commissions no-action responses to

Rule 14a-8j submissions reflect only informal views The dçterminationsreached in these no-

action letters do not and cannot adjudicate the merits of companysposition with respect to thç

proposal -Only court such ala U.S District Court can decide whether company is obligated

to include shareholder.proposals in its proxy ma.terials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

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 fromthe companys proxy

material
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Re Onmicom iroup Inc

Shalder.Ptoposal submitted by theNew York CityNnsionFUnd

To Whom It May Coucern

write On behalf of the New York City PensionFunds the Funds in response to

the fanuaiy 232012 letter the Company Lettef submitted to the Securities and

EtchangeCommission by Bryan Miller of the finn of Latham Watkins outside

oU .1 for Omnicom Grow Inc.Omnicom or the Company which seeks

asSWnc..that the Staff of the Division of Corporation Finance the Staff1 will.not

reconux end any enforcementaction if the Company excludes from its proxy statement

for the 2012 annual meeting the Funds shareholder proposal the Proposal

have reviewed the Proposal as well as the Companys Letter Based upon that

review as well asa review of Rule l4a-8 it is myopinion that the Proposal may not

be omitted fromthe Companys 2012 Proxy Matrials The Proposal which relatts to

workforce diversity was properly accompanied by proofs of shareholding that came

directly from The Bank of New York Mellon the listed DTC participazfl
which holds

the Omnicom shares for the Finids Accordingly the Funds respectfully request that

the Commissiondeny the relief that theCompany seeks

RSmc
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The Proposal seeks report onworkforee diversity The content of the Proposal does notct
IL Discussiofl

The Company has challenged.the ProposÆi..on the following ground Rules 14a-

8b and inadequate proof of sharehoiding Fr the reasonsset forth below thc

Funds submit that the Company has failed tomeet its burden of proving its entitlement

to no-actioti relieE

THE FUNDS.PROOF OF SHARE OWNERSHIP FROM
DTC PARTICIPANTCOMPLIES WITH RuLES 14A-8B AND

The Company makes akey factual error in claiming that the Fuü oofs.ofiharc

ownership did not come directly from DTC participant as required by Rules 14a-Sb ami

and as most recently clarified in Steff Legal Bulletm 14F Oct 182011 The Company
bass its erroneous conclusion on the fact that the words Aset Seniicing spent iusmailer

lCtters under the name BNY Mellon at ihe top of the letteijleadQn wi ih the Funds original

November 292011 and resubmitted December 16.2011 prOofs of share ownetship appear

The Company incorrectly asserts Because BNY Mellon Asset Servicing lid not apper on

the DTC Participant Listtherefore the December 16 Broker Letters are notfrom the record

bolder ofthe shares and thus are nOt sufficient proof of ownership under Rule 4a-

8b2iSee Company Letter at pp 2-3 That error suits from the Companys incorrect

assumption that BNY Mellon followed by AsSet Servicing is the name of legal entity

separate from the DTC Participant The Bank of New York Mello

as set forth in the attached letter iated Januar 2012 fromThe Bank of New
York Mellon forwarded to counsel for the Company on January 182012 the Funds proof of

ownership letters for its proposals come direetlyfrom The Bank of New YrkMellon DTC

Participant 901 which hàlds the Ompicom shares for the Funds BNY Mellon Asset

Servicing isimply an unincorporated department of The Bank of New York Mellon and is

not subsidiary or separately incoiporated letter from the Asset Servicinglepaitrnent of

The Bank of New York Mellon comes directly from the Bankof New York Mellon just as

surely as letter from the Omnicom GTOUPIZIC Office of the General unsel woul4 come

directly fromOmnicom The Funds bad initially clarified this point for the Company in the

attached Decomber 222012 letter directly from the undersigned to counsel for the Company
and then did so again time with copy of the Banks Janiary 33012 letter on that point

As indicated in the 2010 Form 10K for the Bank ofNew York Meilce SNY Mellon is simply the shorter

version of the officiaL name The Bank of Nw York Mellon The Form 10K begins This Form 10-K filed by

The Bank of New York Mellon Corporation BNY Mellon or the Company..
See bth/twww.bnymello.com/investerrelations/tinancialrertst20I0Fl0K20l0.pdf
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Accordiiigjy from Nov nthei29 2011 onwar1he FUnds proofs of ownership have

never heen defØcti but rather have fuIy compIiez1 with Rule i4a-8b as par the Stafl

advicenSLB 14F that for Rule 14a$bX2Xi purposes only DTC participants should be

vieWed as recordt holdersuUeØthitigs rthat are depcsited atDTC

ecau the FUndS proof of ownrsrnp letters wa conic directly from The Bank of

New York Mellon Iited-DTC participant
the Companys request fbr no-action relief .n

that giound should be denied

IE Conclusion

For the reasons set fDrtb above the Funds respectfUlly request that thecompanys

Ief o-ction relief bedenied

Thn you fàryoUr.kaLiOn

Sincerely

SimOft

cc BriEMithFs
1ithan .Wtkins

niteIOOO

5$5 EjVflth SetNW
Wshthg CoOO4 1304
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Sharebolder ProroSal iubnnUed by The Nev York City Pension Funth

am writing in repJv to your letter of December 12 2011 to Kenneth Sylve5ter of our ofilee

coneeuiingihe proofof share owncrsbp foitheShareholcler proposal that the Office of the Comptmller

sentbyletterdatedNovember29 2011 to Oninicàm GToup kic the Compaflyi on behÆlf.ofthe

Nes Yotlc City Pen.ion finds the NYC Funds Your letter asserts incorrectl that the verification is

dsfrctive under-SEC Rule 14a4 and the October 18 2011 SEC Stiff Bullotin 14F CFI be4on.yoU

crroneouS assumption that the sender is not DTC participant

Speqifically the Companys objection as set forth inyourletter is that I3NY Mellon Asset

Servidng is notaflTC participant and as such it cannot be the record bolder of the Systems

securities Lettr p.2 Here however proof of ownership didcomeditettIy from DTC participant

Bank of Nw Yok MellOn BNY Mellon which is the bank custodian for the NYC Ftmds BNY

Mellon has confiuiied tome that BNY Mellon Asset Servicing BMAS wiiosenaine appears on the

rofs of ownersbip.appended to ourNovember 29 submissicnrto the Conpany is simply division Of

BNY Mellon and is pot separate corpomte .eiitity Beause BMAS ismeraly name for part of BY
Mellon thelWCFunda priof of ownership comes directly from ai1ç participant

BNY Mellon

Accordingly.. the proof ofThe NYC Funds ownership inthe Company as-submitted on November291

satisfiesSEC Rule 14a8tbandSECStalT Bulletin 14F in all regards

Please conhlmi that in lightofthis information the Company withdraws its objection .imkrEC

Rule 14a-8bto the NYC Funds November 29 2011 sharehoklerpropo1

Richard Simon

Kenne .4wter
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Omnicom Group Inc

sPred

.January232012

of the ChicfCoUflSe1

Division of Corporation Finance

Securities and Exchange Commission

1.0 S.NE
Washington D.C 20549

Re Shareholder Pronosal to Onmicom Gronu Inc from

the Comotroller of the Cityof New York

Gentlemen

This letter is submitted pursuant to Rule 14a-8j under the Securities Exchange Act of

1934 as amended Omnacom Group Inc the Company has received shareholder proposal

and supporting statement attached hereto as Exhibit the Shareholder Proposal from the

Comptroller of the City of New York the Comptroller on behalf of the New York City

Employees Retirement System the New York City Fare Department Pension Fund the New

york City Teachers jntS. New York City PolicePenSion Fund and theNeW

York City Board of Education Retirement System collectively the Proponents for inclusion

in the Companys Pr0Y $tCmç11fbritS 20 1.2 annual meeting of sbarebo klers

The Companyherebyadvises the $tSffthC Staff of the.Division ofation
Finar ce that itifltend5..tO exclude the Shar ebolderProposal fromfts2Ot2prcxy materials The

Company respectfiully requests confinnation that the Staff will not recommend enforcement

action to the Securities and Exchange Commission the Commission ifthe Company excludes

the Shareholder Proposal pursuant to Rules 14a-8b and 14a-8fl because the Comptroller

and the Proponents are not registered holders of the Companys securities and have failed to

providepraofof their ehgibillt to submit the PropOsal

By copy of this Ien are adLSin theCompiroller Ian thei Proponents of the

Companys intention to exclude the Shareholder Proposal In accordance with Rule 14a-83X2

and Staff Legal Bulletin No 14D we are submitting by eleotromc mail this letter which sets

forth our reasons for excluding the pomi and.ii the Proponent lettersubmitting the

Proposal

DC\159$000.3 47 MafiscrAvenue tJew York NY 10022 212415-3640 Fax 212415-3574



Pursuant to Rule 14a-8j we are submitting this letter not Less than 80 days before the

Company intends to file its 2012 proxy materials

The Shareholder Proposal may be excluded pursuant Rules 14a-8b and 14a-8fXl

because the Proponents have failed to provide proof of their eligibility to submit the

Proposal

Rule 14a-8fl provides that shareholder proposal may be excluded from companys

proxy materials if the proponent fails to meet the eligibility and procedural requirements of Rule

14a-8a through Rule 14a-8b1 provides that in order to be eligible to submit proposal

shareholder must have continuously held at least $2000 in market value or 1% of the

companys securities entitled to be voted on the proposal at the meeting for at least one year by

the date the shareholder submits the proposal and must continue to hold these securities through

the date of the meeting If the proponent is not registered shareholder the proponent must

provide proof of ownership in one of the two methods specified in Rule 14a-8bX2i and ii
Under Rule 14a-8bX2i the proponent must submit written statement from the record holder

of the shares verifying that at the time the proponent submitted the proposal the proponent

continuously held the shares for at least one year

In Section B.3 of Staff Legal Bulletin No 14F October 18 2011 SLB 14 the

Staff took the view that for Rule 14a-8bX2i purposes only DTC participants should be

viewed as record holders of securities that are deposited at DTC The Staff indicated that

shareholders and companies can confirm whether particular broker or bank is DTC

participant by checking DTCs participant list the DTC Participant List which is currently

available on the Internet at the address provided in SLB 14F When the shareholders broker or

bank is not on the DTC participant list SLB 14F advised that the shareholder must obtain proof

of ownership from the DTC participant through which the securities are held

The Proposal and broker letter for each of the Proponents from BNY Mellon Asset

Servicing each dated November 292011 collectively the November 29 Broker Letters

were received by the Company on December 2011 The Company reviewed its records and

determined that neither the Proponents nor BNY Mellon Asset Servicing were registered

shareholders In accordance with SLB 14F the Company checked the DTC Participant List and

determined that BNY Mellon Asset Servicing was not on the DTC Participant List Because

neither the Proponents nor its broker were registered shareholders of the Company and because

BNY Mellon Asset Servicing did not appear on the DTC Participant List the Company
concluded that it had not received proof of ownership from record holder of the Companys

securities and that the Comptroller has fhiled to meet the eligibility requirements of Rule 14a-

8b2

On December 122011 within the required 14-day period required by Rule 14a-8f1
the Company notified the Comptroller and the Proponents of the eLigibility requirements of Rule

14a-8b including the guidance contained in SLB 14F and of the required time frame for

response the Deficiency Notice Specifically the Deficiency Notice infonned the Proponents

of1 the requirement for written statement from the record holder of the shares the

requirement that only DTC participants should be viewed as record holders of securities that

are deposited at DTC how to determine whether broker or bank is DTC participant and

DCX 598000.3



therl Uirement ten nec sr that..tWo..oV.TershiP st inentibesubinitte one from the

shareholders broker or bank confirming the shareholders ownership and the other from the

DTC participant confirming the broker or banks ownership To assist in the Companys

venfication process the Deficiency notice requested that the Proponents request that any

reap letterinólude valid DTC panic ipan ..b Enc losed with the Deficiency Notice

we recopies of Pile 14a-8 and co ofSLB 1.4K

The Deficiency Notice was received by the Comptroller on December 13 2011

Accordingly the deadline forthe Proponents to submit their response to the Deficiency Notice

Was Dc rnber27 2011 .A.ópyo ii Deficiency Notice and.dciivery confirniation are attached

heretoa ExhThitB.

On December 162011 the Comptroller responded to the Deficiency Notice by again

submitting letter for each of the Proponents from I3NY Mellon Asset Servicing each dated

December 162011 attached hereto as Exhibit the December 16 Broker Letters The

December 16 Brokers Letters are nearly identical to the November29 Broker Letters but for

their date and share the same flaws as the November29 Broker Letters in that they are not from

record holder of shares As with the November29 Broker Letters the Company again

confirmed that neither the Proponents norBNY Mellon Asset Servicing were registered
holders

of the Companys securities The Company then confirmed that BNY Mellon Asset Servicing

did not appear on the DTC Participants List in accordance with the procedures specified by the

Staff in SLB 14F Because BNY Mellon Asset Servicing did not appear on the DTC Participant

List the December 16 Broker Letters are not from the recorholder of the shares and thus are

not sufficient proof of ownership under Rule 14a-8bX2Xi Therefore the Company believes

that it may omit the Proposal from its 2012 proxy materials pursuant to Rules 14a-8b and 14a-

The Company noteS tha .t..boththe N..emr29 Broker LeWrS and the Dccc thbei 16

Broker Letters together the Brokers Letters state that the shares are held in custody at The

Bank of New York Mellon in the nameof Cede and Company The Company further notes

that it received further timely correspondence from the office of the Comptroller on December

222011 asserting without support that the Brokers Letters were in fact from DTC participant

The December22 letter asserts that BNY Mellon Asset Servicing is but another name for The

Bank of New York Mellon winch is the DTC participant that holds the shares as custodian for

the Proponents The Company also notes that it received untimely correspondence from the

office of the Comptroller on January 18201221 days after the deadline for responding to the

deficiencies noted in the Deficiency Notice Because the January 182012 letter was received

well beyond the deadline for responding to the Deficiency notice and thus nothing contained

therein couidremedy.the aforemenioneddefciencies we do not .ad4ress it here

Regardless of the assertions of the office of the Comptroller the facts do not change The

letter received by the Company was from BNY Mellon Asset Servicing When the Company

followed the verification procedures outhned in SLB 14F BNY Mellon Asset Servicing did not

appear as reconF holder of the Companys shares If The Bank of New York Mellon was the

DTC participant that held the shares for the Proponent then according to the guidance mSLB

14F the profof Ownersh should havecome frOm the Bazik of ewYork Mellon Rule .14a-8

Dci598oOOiE



uts.tbebük.non..the.Prcpcnentto pr iepEoithÆeligibilitytosubmit proposal Here

thePrc..pnent hasnct.me

According.y the mpany nape requests confirmation that the Staff will.no

recommend enforcement action to the Commission ifthe Company excludes the Shareholder

Proposal based on Rules 14a.8b and 14a4Ql because the Proponents have failed to provide

pro Of the ir eligibility to subrnitthC Pro

If the Staff does not concur with the Companys position we would appreciate an

opportunity to confer with the Staff concerning this matter prior to the determination of the

Stalls final position In addition the Company requests that the Proponent copy the undersigned

..tTmay ostomaJe to theSa pur tto RC I4a-8k

Please contact the undersigned or Joel Trotter of Latham Watkins LLP at

202 6374165 10 diSCUss afly questions you ma haye egaalin this matter

y.yours

JO Brien

Senior Vice President General Counsel

andSócretary

Enclosure

cc ed SyivesterC ifice of th Comptroller

.Thtt I4thaZn Watkins

Dcusa000j
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Shar bolder Proposal
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THE crrv OF NEW YORK
OFFICE OF THE COMPTROLLER

NyOpjç NY. 1O7-234i

John LIJTR

November 29 20 11

Mi MithilJOBrkIfl

Omniconi Groups Inc

437 Madison Avenue

NewY0rIçKY 1002

Dear Mr OBde

writetoyt. .beh31t..of tQtr4ter CItyOf.eW.YO1k JOhn.C Ut.. The

Comptroller is the custodian and trustee of the New York City Employees Retirement

System the New York City Fire Department Pension Fund the New York City

Teachers Retirement System and the New York City Police Pension Fund and

custodian of the New York City Board of Education Retirement System the Systems

The Systems boards of trustees have authorized the Comptroller to inform you of their

intention to the .endi proposil for the and vote of

stoldeateCCp8flyS nextanfluatmeting

Therefor offe the enClOsed prôposa for the consideration and vote of

shareholders at the Companys next annual meeting It is submitted to you in

accordance ..jft Rulei4a4 of tt Securities Exchange ofj93 ask..thatitbe

included In th Co pan PrCXYstaterne it

Lette from TI..e Bank Of NW York lVlelkm CorpC ration certifying the Systems

ownership for over year of shares of Omnicom Group Inc common stock are

enclosed Each System intends to continue to hold at least $2000 worth of these

securities thrC.Uihthe nipaflyS neXt annual mae ting

We wCUkI be pb.cu es.th..r ...àIith NOt. She uld the..Board of

decide to endo..E its pjoflasE we willwith.draw the proposal fun



.crBde

consideration at the annual meeting If you have any questions on this matter please

feel free to contact me at Centre Street Room 629 New York NY 10007 phone

212 669-2013

Very truly yours

enneth Sylvester

Assistant Comptroller of

Pension Policy

KSIma

Enclosures

Omnicom Gmup Inc EEO Repoit Diec1osur 2012



Ai nual Dl sun Of lEO-I Data

Submitted by New.Ork .CDmptroleriohn Liu

On be fof the New Yok Cl Funds

RESCLVED s.eholdeequest the Bard of Direci.Of to adopt and enforce 3P011CY

requIring OflhfliC0i OUp.1fl to..d11Ose1ts ..gEO.1 data-a comprehensIve breakdownof the

Companys WOtk force by race and gender across employment ategc.r1es-ln Its annual

corporate sodal re5poflslbHtty.c Orsiistalfl ability repo begnflIngIn 2012

.SUPPC.flNGSTATEME

Despite federal Se Ia Isforbiddi emptoy nt ..flation on the basis of

allegatlor sot racial di atlonperslstslnsc..meindust rlesand.in racer t.yearsa number of

companies have agreed to pay millions of dollars In legal settlements of class actions allegtng

racia disc rnlflatjofl

gjy ressing racial discriminItic Researd Peieds on

Rate and Employme tin the Advertising Indu tiy Bendick and Egan Economic Consultants

inc 2009 fOund

Racial dispa.ity is 38% wOise Ifl the adIerti sIngiOdUstt than In the overall j5bci

market

The rdIscr1mlnatlon divide between advertising and other U.S Industries Is more than

lubai WwasE3OvearsEago

Black college graduates working In advertising earn 80 cents for every dollar earned by

their equally-qualif led White counterparts

About 16% of large advertising firms employ no Black managers or professionals rate

60% hIgher than In the overall labor market and

Black managers and professionals In the Industry are only one-tenth as likely as their

wtiiteomn.terparts earn.$iOC.O..Oaivear

Numerous studies have found that workplace diversity provides competitive advantage by

generating diverse vØluable perspectives1 creativity and Innovation Increased productivity and

morale while ehmlnatmgthe limitations of groupthsnk

Given compElling evideflce Of the positive efit of dIvrs1ty long-term value creation

Omnicom Group should continuously seek to Increase the diversity of Its workiorce Full and

transparent discic tire of theC mpany%EEO1data would drive management and theBoardaf

Directors to pu rsue contInuous anon Imp.rovemeflts in the pflys diversity



programs the fUll Integra a..of.diversltyinto jtSCUItUte..afldpCtCeS.afldttttheg

of its reputation and accountability to Its shareholders In addition the information could be

useful to Investors In assessing the Companls progress on hiring retaining and promoting

minority and fc maleemp .Ioyeeovelr the .loflgteinm

Given that the Company annually files an EEO-1 report with the Equal Employment Opportunity

Cor mission the repoitca uidbe mad avaflabie shareholders .atarrinimajaddjtlOflaJ cost

We urge aeoid tooteFOuhePr oposal



RN MELLON
ASSET SEWICING

Nvc.mber 2942011

To Whom .ilt.MayCónccrn

Re OrniflcontGrUup Ifle Cusip 6819191.06

fl MadarnelStr

fl ppf this letter is to pro1ide YOU th the holdings for the above referenced asset

continuously held custody from November 29 2010 through today at The Bank of New York

MHOn hi the name oCed and Company forth New York Cit Empkyce Retirement System

The New York City mp1oyccs Rcrnert.System 253931 shares

Pue do nOt hesitate to contact rneshould..you have any Spec .fic concerns or questions

Sincerely

Rkhard.Ilane

One WnI Stre New Thrk NY1QZS



BNY Mii.LON
ASSET SERVICING

Nthcmbr 29.2011

ToV./bom It.MayCóncern

Re Omincom Group Inc. usip 6819 i.91$

Dear Madame/Sir

The purpose of this letter is to provide ou .ith the holdings for the above referenced asset

continuousi held in custody from November 29 2010 through today at The Bank of New York

Mellon in the name of Cede and company for the New York city Teachers Retirement System

The Nev York Cit reachers Retirement System 256452 shares

Please dc..nctheshateto contacjrfle sh ld..you have anyspecific concer orquestions

..bardiianco

Vice Pnkknit

9At Nw Thrk NY 10284



BrNY MELUN
ASSET sERvc.P4.G

iovemb..r29 2011

To Whom ut5YC0fl3

ic OmincomGmupJnc. .Iuslp 68t91.9106

lear ModÆ$.i

The purpos of this letter is to provide you with the holdings for the above referenced asset

conltnuousb held in custody from November 29 2010 through today at The Bank of New York

.Màflonjn.U flaflieCompany forthe New Vr City ice PensIon Fund

The New York City PolicePensiofl Fund 1.30116 shares

Please do not hesitate to contact mc should you hae any specific concerns or questions

.$.inccrciy

Richard Blanc

Vice President

One Wfl.Sreet New Thr NY 10286



BY tE.LLCN
.ssrsEgvICIN

Novembc.r.29.20.i

To Whomlit May Concern

OffliflnICrOep.iflr Cusip 6819191.06

PaMadame/$it

The purpose of this letter is to provide you with the holdings for the above referenced asset

continuously held in custody tom November 29 2010 through today at The Bank of New York

Mellon in the name Codc..andCi..mpanyfotl1 YoEk City Depatflei1t Pension Fund

The New York City iire Depa flitnt PCflSOfl 43378 shares

I.donoi hesitate to contact .me shoddyO.U hay ny spec ifk concerns OF questions

Sincerely

jUCherdflIaflCO

\.jc PrØsident

iitrt York NY



I3NY MEI.i.ON
SSF

November 29 2011

To Whom It May Concern

Re Omincom Group Inc Cusip 1.1919106

Dear Madame/Sir

The purpose of this letter is to provide ou with the holdings fbr the above referenced asset

continuousi held in custody from November 29 2010 through today at Ihe Bank of New York

Mellon in the name of cede and company for the New York City Board of Education Retirement

System

Th New YókChyBoar4 olEducation Rcircm Systetn 14010 s1res

Piease.donot hesitate to contact me ShOuki YOU have an Sp1c0i5 or quest ons

Sincere

Vice.Prcsicflt

Stct Nw Yf 1286
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Dcflcincy Notice
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Brian MIller

Direct Dial 202 637-2332

Brian.Millerltw.com

LATHAMWATKiNS

December 122011

VIA FEDEX

Mr Kenneth Sylvester

Assistant Comptroller of Pension Policy

Office of the Comptroller

Centre Street

New York N.Y 10007-2341

Re Shareholder Proposal
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Dear Mr Sylvester

On December 12011 Omnicom Group Inc Omnicom received letter from you

on behalf of the Comptroller of the City of New York John Liii as custodian and trustee of

the New York City Employees Retirement System the New York City Fire Department Pension

Fund the New York City Teachers Retirement System and the New York City Police Pension

Fund and as custodian of the New York City Board of Education Retirement System

collectively the Systems submitting shareholder proposal the Proposal for

consideration at the Omnicom 2012 Annual Meeting of Shareholders

Your letter indicates that the Systems intended for the Proposal to meet the requirements

of Rule 14a-8 of the Securities Exchange Act of 1934 as amended Rule 14a-8 including the

requirement of continuous ownership of the required share value from at least one year prior to

the date on which the Systems submitted the Proposal until after the date of the applicable

shareholder meeting However the Systems do not appear in Omnicoms records as

shareholder And while we are in receipt of the letters from BNY Mellon Asset Servicing as

described below these letters do not meet the requirements established in Staff Legal Bulletin

No 14F SLB No 14F enclosed in order to verify the Systems eligibility to submit

proposal pursuant to Rule 14a-8 As such the Proposal does not meet the requirements of Rule

14a-8b

In order for the Proposal to be properly submitted you must provide Omnicom with the

proper written evidence that the Systems meet the share ownership and holding requirements of

Rule 14a-8b Under Rule 14a-8b at the time the Systems submit the Proposal they must

prove their eligibility to do so to Omnicom by submitting either
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written statement from the record holder of the Systems securities usually broker

or bank verifying that at the time the Systems submitted the Proposal the Systems

continuously held at least $200 in market value or 1% of Omnicoms securities entitled

to be voted on the Proposal at the meeting for at least one year by the date the Systems

submitted the Proposal or

copy of Schedule 13D Schedule 13G Form Form Form or amendments to

those documents or updated forms reflecting the Systems ownership of the shares as of

or before the date on which the one-year eligibility period begins

In addition the Systems must also submit written statement that they intend to continue to hold

the securities through the date of Omnicoms Annual Meeting of Shareholders

Pursuant to SLB No 14F for purposes of establishing eligibility to submit proposal

pursuant to Rule 14a-8 only banks that are participants at the Depository Trust Company

DTC should be viewed as record holders of securities that are deposited at DTC Thus

shareholders must obtain proof of ownership from the DTC participant through which the

securities are held in order to establish eligibility to submit proposal BNY Mellon Asset

Servicing is not DTC participant and as such it cannot be the record holder of the Systems

securities

In order to establish the Systems eligibility to submit the Proposal you will need to

obtain proof of ownership from the DTC participant through which the securities are held You

should be able to identify this DTC participant by asking your broker or bank If the DTC

participant knows the Systems brokers or banks holdings but does not know the Systems

holdings you may satisfy the proof of eligibility requirements by obtaining and submitting two

proof of ownership statements verifying that at the time the proposal was submitted the required

amount of securities were continuously held for at least one year one from the Systems broker

or bank confirming the Systems ownership and the other from the DTC participant confirming

the broker or banks ownership To aid in the verification process please ask that the letter from

the DTC participant include valid DTC participant number

To comply with Rule 14a-8f you must postmark or transmit your response to this

notice of procedural defect within 14 calendar days of receiving this notice For your

information we have attached copy of Rule l4a-8 regarding shareholder proposals and SLB

No 14F

of atham Watkins LLP

cc Michael OBrien Omnicom Group Inc

Enclosures

DCXI 5791 6.3



Rule 14a-8 Regulations 14A 14C and 14N Proxy Rules 5728

Rule 14a-8 Shareholder PropOsas

This section addresses when company must include shareholders proposal in its proxy

statement and identify the proposal in its form of proxy when the company holds an annual or

special meeting 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 state

ment you must be eligible and follow certain procedures Under few specific circumstances the

company is permitted to exclude your proposal but only after submitting its reasons to the

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

understand The reSerences to you are to shareholder seeking to submit the proposal

QuestIon What Is proposal

shareholder proposal is your recommendation or requirement that the company and/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 companys 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 companys securities entitled to be voted on the proposal at

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

those securities through the date 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 veriIy your eligibility on its own

although you will still have to provide the company with written statement that you intend to

continue to hold the secuiilies through the date of the meeting of shareholders However if like

many shareholders you are not registered holder the company likely 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 securities 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 13D

Schedule 130 Fonn 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

Effective September 20 2011 Rule 14a-8 was amended by revising paragraph IXS as part
of the

amendments facilitating shareholder director nominations See SEC Release Nos 33-9259 34-65343 IC-

29788 September 15 2011 See also SEC Release Nos 33-9136 34-62764 IC-29384 Aug 25 2010 SEC

Release Not 33-9149 34-63031 IC-29456 Oct 2010 SEC Release Nos 33-9151 34-63109 IC-29462

Oct 14 2010
Effective April 2011 Rule 14a-8 was amended by adding Note to Paragraph iXlO as part

of rule

amendments implementing the provisions of the Dodd-Frank Act relating to shareholder approval of executive

compensation and golden parachute compensation arrangements See SEC Release Nos 33-9178 34.63768

January 252011 Compliance Date April 42011 For other compliance dates related to this release see SEC

Release No 33-9178
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eligibility period begins If you have filed one of these documents with the SEC you may dem

onstrate your eligibility by submitting to the company

copy of the schedule andlor 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

date of the companys annual or special meeting

Question How many proposals mayl 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

If 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-Q 249.308a of this chapter or in shareholder reports of investment com

panies under 270.30d-1 of this chapter of the Investment Company Act of 1940 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 companys principal

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 if the

company did not hold an annual meeting the previous year or if 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 send 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

send its proxy materials

Question What if fall to follow one of the eligibility or procedural requirements

explained in answers to Questions through of this Rule 14a-8

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 if the company
intends to

exclude the proposal it will later have to make submission under Rule l4a-8 and provide you with

copy under Question 10 below Rule 14a-8j

If you fail 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

BULLETIN NO 261 10-14-11
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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 will be permitted to exclude all of your proposals from its proxy materials for

any meetings held in the following two calendar years

QuestIon RI 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 share

holders under the laws of the jurisdiction of the companys organization

Note to Paragraph iXI Depending on the subject matter some proposals are not considered

proper under state law if they would be binding on the company if 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 will assume that proposal

drafted as recommendation or suggestion is proper unless the company demonstrates otherwise

lrwlation 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 We will not apply this basis for exclusion to permit exclusion of

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

would 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 if 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

earnings and gross sales for its most recent fiscal year and is not otherwise significantly related to

the companys business

Absence of Power/Authority If the company would lack the power or authority to im

plement the proposal

Management Functions If the proposal deals with matter relating to the companys

ordinary business operations

BULLETIN No 26110-14.11
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Director Elections If the proposal

Would disqualify nominee who is standing for election

ii Would remove director from office before his or her term expired

iii Questions the competence business judgment or character of one or more nominees or

directors

iv Seehi to include specific individual in the companys proxy materials for election to the

board of directors or

Otherwise could affect the outcome of the upcoming election of directors

Conflicts with Companys Pnposal If the proposal directly conflicts with one of the

companys own proposals to be submitted to shareholders at the same meeting

Note to Paragraph iX9 companys submission to the Commission under this Rule

14a-8 should specify the points of conflict with the companys proposal

10 Substantially ImptementetL If the company
has already substantially implemented the

proposal

Note to Paragraph iXIO company may exclude shareholder proposal that would

provide an advisory vote or seek future advisory votes to approve the compensation
of

executives as disclosed pursuant to Item 402 of Regulation S-K 229.402 of this chapter or

any successor to Item 402 say-on-pay vote or that relates to the frequency of say-on-pay

votes provided that in the most recent shareholder vote required by 240.14a-21b of this

chapter single year i.e one two or three years received approval of majority of votes

cast on the matter and the company has adopted policy on the frequency of say-on-pay
votes

that is consistent with theÆhoice of the majority of votes cast in the most recent shareholder

vote required by 240.14a-21b of this chapter

11 Duplication If the proposal substantially duplicates another proposal previously sub

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

for the same meeting

12 Resubmlssions If the proposal deals with substantially the same subject matter as

another proposal or proposals that has or have been previously included in the companys proxy

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

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

within the preceding calendar years or

Effective September 20 2011 Rule 14a-8 was amended by revising paragraph i8 as part of the

amendments facilitating
shareholder director nominations See SEC Release Nos 33-9259 34-65343 IC

29788 September 15 2011 See also SEC Release Nos 33-9136 34-62764 IC-29384 Aug 25 2010 SEC

Release Nos 33-9149 34-63031 IC-29456 Oct 2010 SEC Release Nos 33-9151 34-63109 IC-29462

Oct 14 2010
Effective April 2011 Rule 14a-8 was amended by adding Note to Paragraph i1O as part of rule

amendments implementing the provisions of the Dodd-Frank Act relating to shareholder approval of executive

compensation and golden parachute compensation arrangements See SEC Release Nor 33-9178 34-63768

January 252011 Compliance Date April 42011 For other compliance dates related to this release see SEC

Release No 33-9178
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iiiLess 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 Specf Ic Amount of Dividends lithe 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 submission later than 80 days

before the company files its definitive proxy statement and formof proxy if the company demonstrates

good cause for missing the deadline

The company must file six paper copies of the following

The proposal

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

should if possible refer to the most recent applicable authority such as prior Division letters issued

under the nile and

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

foreign law

Question 11 Mayl submit 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 will have time to consider fully 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 not responsible for the contents of your proposal or supporting statement

Question 13 What can do If the company includes in Its prosy statement reasons

why it believes shareholders should not vote in favor of my proposal and disagree with some

of its statements

lThe 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 Rule 14a-9 you should promptly

send to the Commission staff and the company letter explaining the reasons for your view along

with copy of the companys statements opposing 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 to
try

to work out your differences with the company by yourself

before contacting the Commission staff

BULLETIN No 261 10-14-11



Rule 14a-9 Regulalions 14A 14C and 14N Proxy Rules 5733

We require the company to send you .a copy of its statements opposing your proposal

before it semis 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 it files definitive copies of its proxy statement and form of

proxy
under Rule 14a-6

Rule 14a-9 False or Misleading Statements

No solicitation subject to this regulation shall be made by means of any proxy statement

form of proxy notice of meeting or other communication written or oral containing any statement

which at the time and in the light of the circumstances under which it is made is false or

misleading with respect to any material fact or which omits to state any material fact necessary in

order to make the statements therein not false or misleading or necessary to correct any statement in

any earlier communication with respect to the solicitation of proxy for the same meeting or

subject matter which has become false or misleading

The fact that proxy statement form of proxy or other soliciting material has been filed

with or examined the Commission shall not be deemed finding by the Commission that such

material is accurate or complete or not false or misleading or that the Commission has passed upon

the merits of or approved any statement contained therein or any matter to be acted upon by security

holders No representation contrary to the foregoing shall be made

No nominee nominating shareholder or nominating shareholder group or any member

thereof shall cause tobe included in registrants proxy materials either pursuant to the Federal proxy

rules an applicable state or foreign law provision or registrants governing documents as they relate

including shareholder nominees for director in registrants proxy materials include in notice on

Schedule 14N 240.14n-lOl or include in any other related communication any statement which at

the time and in the light of the circumstances under which itis made is false or misleading with respect

to any material fact or which omits to state any material fact necessary in order to make the statements

therein not false or misleading or necessary to correct any statement in any earlier communication with

respect to solicitation for the same meeting or subject matter which has become false or misleading

Note The following are some examples of what depending upon particular facts and

circumstances may be misleading within the meaning of this section

Predictions as to specific future market values

Effective September 202011 Rule 14a-9 was amended by adding paragraph and redesignating Notes

and as and respectively as part
of the amendments facilitating

shareholder director

nominations See SEC Release Nos 33-9259 34-65343 IC-29788 September 152011 See also SEC Release

Nos 33-9136 34.62764 1C-29384 Aug 25 2010 SEC Release Nos 33-9149 34-63031 IC-29456 Oct

2010 SEC Release Nos 33-9151 34-63109 IC-29462 Oct 142010

Effective September 20 2011 Rule l4a-9 was amended by adding paragraph as part
of the amend

ments facilitating
shareholder director nominations See SEC Release Nos 33-9259 34.65343 LC-29788

September 15 2011 See also SEC Release Nm 33-9136 34-62764 IC-29384 Aug.25 2010 SEC Release

Nm 33-9149 34-63031 1C-29456 Oct 2010 SEC Release Nm 33-9151 34-63109 IC-29462 Oct 14

2010
Effective September 202011 Rule l4a-9 was amended by redesignating Notes and as

b. and respectively as part
of the amendments facilitating shareholder director nominations See SEC

Release Nos 33-9259 34-65343 IC-29788 September 15 2011 See also SEC Release Nos 33-9136 34-

62764 IC-29384 Aug.25 2010 SEC Release Nm 33-9149 34-63031 IC-29456 Oct 42010 SEC Release

Nm 33-9151 34-63109 IC-29462 Oct 142010

BOLLETIN No 26110-14-11



Staff Legal Bulletin No 14F Shareholder Proposals
http//www.sec.gov/interpS/legalICfSlbl4f.htm

Home Previous Page

Shareholder Proposals

Staff Legal Bulletin No 14F CF

Action Publication of CF Staff Legal Bulletin

Date October 18 2011

Summary This staff legal bulletin provides information for companies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of

1934

Supplementary Information The statements in this bulletin represent

the views of the Division of Corporation Finance the Division This

bulletin is not rule regulation or statement of the Securities and

Exchange Commission the Commission Further the Commission has

neither approved nor disapproved its content

Contacts For further information please contact the Divisions Office of

Chief Counsel by calling 202 551-3500 or by submitting web-based

request form at https//tts.sec.gOV/Cgibifl/COrp_fifl_iflterPeti1e

The purpose of this bulletin

This bulletin is part of continuing effort by the Division to provide

guidance on important issues arising under Exchange Act Rule 14a-8

Specifically this bulletin contains information regarding

Brokers and banks that constitute record holders under Rule

14a-8b2i for purposes of verifying whether beneficial owner is

eligible to submit proposal under Rule 14a-8

Common errors shareholders can avoid when submitting proof of

ownership to companies

The submission of revised proposals

Procedures for withdrawing no-action requests regarding proposals

submitted by multiple proponents and

The Divisions new process for transmitting Rule 14a-8 no-action

responses by email

You can find additional guidance regarding Rule 14a-8 in the following

bulletins that are available on the Commissions website SLB No 14 SLB

No 14A SLB No 148 SLB No 14C SLB No 14D and SLB No 14E

The types of brokers and banks that constitute record holders

under Rule 14a-8b2i for purposes of verifying whether

beneficial owner is eligible to submit proposal under Rule 14a-8

Division of Corporation Finance

Securities and Exchange Commission

of8
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Eligibility to submit proposal under Rule 1.4a-8

To be eligible to submit shareholder proposal shareholder must have

continuously held at least $2000 in market value or 1% of the companys

securities entitled to be voted on the proposal at the shareholder meeting

for at least one year as of the date the shareholder submits the proposal

The shareholder must also continue to hold the required amount of

securities through the date of the meeting and must provide the company

with written statement of intent to do so

The steps that shareholder must take to verify his or her eligibility to

submit proposal depend on how the shareholder owns the securities

There are two types of security holders in the U.S registered owners and

beneficial owners Registered owners have direct relationship with the

issuer because their ownership of shares is listed on the records maintained

by the issuer or its transfer agent If shareholder is registered owner

the company can independently confirm that the shareholders holdings

satisfy Rule 14a-8bs eligibility requirement

The vast majority of investors in shares issued by U.S companies

however are beneficial owners which means that they hold their securities

in book-entry form through securities intermediary such as broker or

bank Beneficial owners are sometimes referred to as street name

holders Rule 14a-8b2i provides that beneficial owner can provide

proof of ownership to support his or her eligibility to submit proposal by

submitting written statement from the record holder of securities

usually broker or bank verifying that at the time the proposal was

submitted the shareholder held the required amount of securities

continuously for at least one year

The role of the Depository Trust Company

Most large U.S brokers and banks deposit their customers securities with

and hold those securities through the Depository Trust Company CDTC
registered clearing agency acting as securities depository Such brokers

and banks are often referred to as participants in DTC The names of

these DTC participants however do not appear as the registered owners of

the securities deposited with DTC on the list of shareholders maintained by

the company or more typically by its transfer agent Rather DTCs

nominee Cede Co appears on the shareholder list asthe sole registered

owner of securities deposited with DTC by the DTC participants company

can request from DTC securities position listing as of specified date

which identifies the DTC participants having position in the companys

securities and the number of securities held by each DTC participant on that

date

Brokers and banks that constitute record holders under Rule

14a-8b2i for purposes of verifying whether beneficial

owner is eligible to submit proposal under Rule 14a-8

In The Ham Celestial Group Inc Oct 2008 we took the position that

an introducing broker could be considered record holder for purposes of

Rule 14a-8b2i An introducing broker is broker that engages in sales

and other activities involving customer contact such as opening customer

accounts and accepting customer orders but is not permitted to maintain

custody of customer funds and secu41ties Instead an introducing broker

engages another broker known as clearing broker to hold custody of

of
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client funds and securities to clear and execute customer trades and to

handle other functions such as issuing confirmations of customer trades and

customer account statements Clearing brokers generally are DIC

participants introducing brokers generally are not As introducing brokers

generally are not DTC participants and therefore typically do not appear on

DTCs securities position listing Ham Celestial has required companies to

accept proof of ownership letters from brokers in cases where unlike the

positions of registered owners and brokers and banks that are DTC

participants the company is unable to verify the positions against its own

or its transfer agents records or against DTCs securities position listing

In light of questions we have received following two recent court cases

relating to proof of ownership under Rule 14a-8i and in light of the

Commissions discussion of registered and beneficial owners in the Proxy

Mechanics Concept Release we have reconsidered our views as to what

types of brokers and banks should be considered record holders under

Rule 14a-8b2i Because of the transparency of DTC participants

positions in companys securities we wilt take the view going forward

that for Rule 14a-8b2ipurposes only DTC participants should be

viewed as record holders of securities that are deposited at DTC As

result we will no longer follow Ham Celestial

We believe that taking this approach as to who constitutes record

holder for purposes of Rule 14a-8b2i will provide greater certainty to

beneficial owners and companies We also note that this approach is

consistent with Exchange Act Rule 12g5-1 and 1988 staff no-action letter

addressing that rule under which brokers and banks that are DTC

participants are considered to be the record holders of securities on deposit

with DTC when calculating the number of record holders for purposes of

Sections 12g and 15d of the Exchange Act

Companies have occasionally expressed the view that because DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants only DTC or

Cede Co should be viewed as the record holder of the securities held

on deposit at DTC for purposes of Rule 14a-8b2i We have never

interpreted the rule to require shareholder to obtain proof of ownership

letter from DTC or Cede Co and nothing in this guidance should be

construed as changing that view

How can shareholder determine whether his or her broker or bank is

DTC participant

Shareholders and companies can confirm whether afticular broker or

bank is DTC participant by checking DTCs participant list which is

currently available on the Internet at http//www.dtcc.cOm/dOWfllOadS

/membership/directorieS/dtC/alPha .pdf

What if shareholders broker or bank is not on DTCs participant list

The shareholder wilt need to obtain proof of ownership from the DTC

participant through which the securities are held The shareholder

should be able to find out who this DTC participant is by asking the

shareholders broker or bank

If the DTC participant knows the shareholders broker or banks

holdings but does not know the shareholders holdings shareholder

could satisfy Rule 14a-8b2i by obtaining and submitting two proof
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of ownership statements verifying that at the time the proposal was

submitted the required amount of securities were continuously held for

at least one year one from the shareholders broker or bank

confirming the shareholders ownership and the other from the DTC

participant confirming the broker or banks ownership

How will the staff process no-action requests that argue for exclusion on

the basis that the shareholders proof of ownership is not from DTC

participant

The staff will grant no-action relief to company on the basis that the

shareholders proof of ownership is not from DTC participant only if

the companys notice of defect describes the required proof of ownership

in manner that is consistent with the guidance contained in this

bulletin Under Rule 14a-8f1 the shareholder will have an

opportunity to obtain the requisite proof of ownership after receiving the

notice of defect

Common errors shareholders can avoid when submitting proof of

ownership to companies

In this section we describe two common errors shareholders make when

submitting proof of ownership for purposes of Rule 14a-8b2 and we

provide guidance on how to avoid these errors

First Rule 14a-8b requires shareholder to provide proof of ownership

that he or she has continuously held at least $2000 in market value or

1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the oroposal

emphasis added We note that many proof of ownership letters do not

satisfy this requirement because they do not verify the shareholders

beneficial ownership for the entire one-year period preceding and including

the date the proposal is submitted In some cases the letter speaks as of

date before the date the proposal is submitted thereby leaving gap

between the date of the verification and the date the proposal is submitted

In other cases the letter speaks as of date after the date the proposal

was submitted but covers period of only one year thus failing to verify

the shareholders beneficial ownership over the required full one-year

period preceding the date of the proposals submission

Second many letters fail to confirm continuous ownership of the securities

This can occur when broker or bank submits letter that confirms the

shareholders beneficial ownership only as of specified date but omits any

reference to continuous ownership for one-year period

We recognize that the requirements of Rule 14a-8b are highly prescriptive

and can cause inconvenience for shareholders when submitting proposals

Although our administration of Rule 14a-8b is constrained by the terms of

the rule we believe that shareholders can avoid the two errors highlighted

above by arranging to have their broker or bank provide the required

verification of ownership as of the date they plan to submit the proposal

using the following format

As of the proposal is submittedi of shareholder

held and has held continuously for at least one year of

securitiesi shares of name of securities

As discussed above shareholder may also need to provide separate

4of8
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written statement from the DTC participant through which the shareholders

securities are held if the shareholders broker or bank is not DTC

participant

The submission of revised proposals

On occasion shareholder will revise proposal after submitting it to

company This section addresses questions we have received regarding

revisions to proposal or supporting statement

shareholder submits timely proposal The shareholder then

submits revised proposal before the companys deadline for

receiving proposals Must the company accept the revisions

Yes In this situation we believe the revised proposal serves as

replacement of the initial proposal By submitting revised proposal the

shareholder has effectively withdrawn the initial proposal Therefore the

shareholder is not in violation of the one-proposal limitation in Rule

14a-8c.If the company intends to submit no-action request it must

do so with respect to the revised proposal

We recognize that in Question and Answer E.2 of SLB No 14 we indicated

that if shareholder makes revisions to proposal before the company

submits its no-action request the company can choose whether to accept

the revisions However this guidance has led some companies to believe

that in cases where sharehoders attempt to make changes to an initial

proposal the company is free to ignore such revisions even if the revised

proposal is submitted before the companys deadline for receiving

shareholder proposals We are revising our guidance on this issue to make

clear that company may not ignore revised proposal in this situation

shareholder submits timely proposal After the deadline for

receiving proposals the shareholder submits revised proposal

Must the company accept the revisions

No If shareholder submits revisions to proposal after the deadline for

receiving proposals under Rule 14a-8e the company is not required to

accept the revisions However if the company does not accept the

revisions it must treat the revised proposal as second proposal and

submit notice stating its intention to exclude the revised proposal as

required by Rule 14a-8j The companys notice may cite Rule 14a-8e as

the reason for excluding the revised proposal If the company does not

accept the revisions and intends to exclude the initial proposal it would

also need to submit its reasons for excluding the initial proposal

If shareholder submits revised proposal as of which date

must the shareholder prove his or her share ownership

shareholder must prove ownership as of the date the original proposal is

submitted When the Commission has discussed revisions to proposals it

has not suggested that revision triggers requirement to provide proof of

ownership second time As outlined in Rule 14a-8b proving ownership

includes providing written statement that the shareholder intends to

continue to hold the securities through the date of the shareholder meeting

Rule 14a-8f2 provides that if the shareholder fails in or hen

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 same shareholders proposals from its proxy materials for any

meeting held in the following two calendar years With these provisions
in
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mind we do not interpret Rule 14a-8 as requiring additional proof of

ownership when shareholder submits revised proposal

Procedures for withdrawing no-action requests for proposals

submitted by multiple proponents

We have previously addressed the requirements for withdrawing Rule

14a-8 no-action request in SIB Nos 14 and 14C SLB No 14 notes that

company should include with withdrawal letter documentation

demonstrating that shareholder has withdrawn the proposal In cases

where proposal submitted by multiple shareholders is withdrawn SLB No

14C states that if each shareholder has designated lead individual to act

on its behalf and the company is able to demonstrate that the individual is

authorized to act on behalf of all of the proponents the company need only

provide letter from that lead individual indicating that the lead individual

is withdrawing the proposal on behalf of all of the proponents

Because there is no relief granted by the staff in cases where no-action

request is withdrawn following the withdrawal of the related proposal we

recognize that the threshold for withdrawing no-action request need not

be overly burdensome Going forward we will process withdrawal request

if the company provides letter from the lead filer that includes

representation that the lead filer is authorized to withdraw the proposal on

behalf of each proponent identified in the companys no-action request

Use of email to transmit our Rule 14a-8 no-action responses to

companies and proponents

To date the Division has transmitted copies of our Rule 14a-8 no-action

responses including copies of the correspondence we have received in

connection with such requests by U.S mail to companies and proponents

We also post our response and the related correspondence to the

Commissions website shortly after issuance of our response

In order to accelerate delivery of staff responses to companies and

proponents and to reduce our copying and postage costs going forward

we intend to transmit our Rule 14a-8 no-action responses by email to

companies and proponents We therefore encourage both companies and

proponents to include email contactinformation in any correspondence to

each other and to us We will use U.S mail to transmit our no-action

response to any company or proponent for which we do not have email

contact information

Given the availability of our responses and the related correspondence on

the Commissions website and the requirement under Rule 14a-8 for

companies and proponents to copy each other on correspondence

submitted to the Commission we believe it is unnecessary to transmit

copies of the related correspondence along with our no-action response

Therefore we intend to transmit only our staff response and not the

correspondence we receive from the parties We will continue to post to the

Commissions website copies of this correspondence at the same time that

we post our staff no-action response

See Rule 14a-8b

For an explanation of the types of share ownership in the U.S see

Concept Release on U.S Proxy System Release No 34-62495 July 14

2010 FR 42982 Proxy Mechanics Concept Release at Section II.A
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The term beneficial owner does not have uniform meaning under the

federal securities laws It has different meaning in this bulletin as

compared to beneficial owner and beneficial ownership in Sections 13

and 16 of the Exchange Act Our use of the term in this bulletin is not

intended to suggest that registered owners are not beneficial owners for

purposes of those Exchange Act provisions See Proposed Amendments to

Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals

by Security Holders Release No 34-12598 July 1976 FR 299821

at n.2 The term beneficial owner when used in the context of the proxy

rules and in light of the purposes of those rules may be interpreted to

have broader meaning than it would for certain other purpose under

the federal securities laws such as reporting pursuant to the Williams

Act.

If shareholder has filed Schedule 13D Schedule 13G Form Form

or Form reflecting ownership of the required amount of shares the

shareholder may instead prove ownership by submitting copy of such

filings and providing the additional information that is described in Rule

14a-8b2ii

DTC holds the deposited securities in fungible bulk meaning that there

are no specifically identifiable shares directly owned by the DTC

participants Rather each DTC participant holds pro rata interest or

position in the aggregate number of shares of particular issuer held at

DTC Correspondingly each customer of DTC participant such as an

individual investor owns pro rata interest in the shares in which the DTC

participant has pro rata interest See Proxy Mechanics Concept Release

at Section II.B.2.a

See Exchange Act Rule l7Ad-8

See Net Capital Rule Release No 34-31511 Nov 24 1992 FR

56973 Net Capital Rule Release at Section II.C

See KBR Inc Chevedden Civil Action No H-11-0196 2011 U.S Dist

LEXIS 36431 2011 WL 1463611 S.D Tex Apr 2011 Apache Corp

Chevedden 696 Supp 2d 723 S.D Tex 2010 In both cases the court

concluded that securities intermediary was not record holder for

purposes of Rule 14a-8b because it did not appear on list of the

companys non-objecting beneficial owners or on any DTC securities

position listing nor was the intermediary DTC participant

Techne Corp Sept 20 1988

In addition if the shareholders broker is an introducing broker the

shareholders account statements should include the clearing brokers

identity and telephone number See Net Capital Rule Release at Section

II.C.iii The clearing broker will generally be DTC participant

For purposes of Rule 14a-8b the submission date of proposal will

generally precede the companys receipt date of the proposal absent the

use of electronic or other means of same-day delivery

This format is acceptable for purposes of Rule 14a-8b but it is not

mandatory or exclusive

As such it is not appropriate for company to send notice of defect for

multiple proposals under Rule 14a-8c upon receiving revised proposal
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This position will apply to all proposals submitted after an initial proposal

but before the companys deadline for receiving proposals regardless of

whether they are explicitly labeled as revisions to an initial proposal

unless the shareholder affirmatively indicates an intent to submit second

additional proposal for inclusion in the companys proxy materials In that

case the company must send the shareholder notice of defect pursuant

to Rule 14a-8f1 if it intends to exclude either proposal from its proxy

materials in reliance on Rule 14a-8c In light of this guidance with

respect to proposals or revisions received before companys deadline for

submission we will no longer follow Layne Christensen Co Mar 21 2011

and other prior staff no-action letters in which we took the view that

proposal would violate the Rule 14a-8c one-proposal limitation if such

proposal is submitted to company after the company has either submitted

Rule 14a-8 no-action request to exclude an earlier proposal submitted by

the same proponent or notified the proponent that the earlier proposal was

excludable under the rule

See e.g Adoption of Amendments Relating to Proposals by Security

Holders Release No 34-12999 Nov 22 1976 FR 52994

Because the relevant date for proving ownership under Rule 14a-8b is

the date the proposal is submitted proponent who does not adequately

prove ownership in connection with proposal is not permitted to submit

another proposal for the same meeting on later date

Nothing in this staff position has any effect on the status of any

shareholder proposal that is not withdrawn by the proponent or its

authorized representative

http//www.sec.gov/interpS/legal/CfSIbl4f.htm
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THE CITY OF NEW YORK
OFFICE OF THE COMPTROLLER

CENTRE STREET
NEW YORK N.Y 10007-2341

John Liu

COMPTROLLER

December 16 2011

VIA OVERNIGHT DELIVERY

Mr Brian Miller

Latham Watkins LLP

555 Eleventh Street NW Suite 1000

Washington DC 20004-1304

Dear Mr Miller

In response to your letter sent to Kenneth Sylvester dated November December 12

2011 regarding the eligibility of the New York City Employees Retirement System The

New York City Fire Department Pension Fund The New York City Teachers

Retirement System The New York City Police Pension Fund and the New York City

Board of Education Retirement System the Systems to submit stockholder

proposal to Omnicom Group Inc in accordance with SEC Rule 14a-8 enclose

letters from the Systems custodian bank The Bank of New York Mellon Corporation

certifying that at the time the stockholder proposal was submitted to Omnicom Group

Inc each held continuously for over year at least $2000 worth of shares of Omnicom

Group Inc common stock

hereby declare that each intends to continue to hold at least $2000 worth of these

securities through the date of the Companys next annual meeting
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