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Re URS Corporation 22.-

Incoming letter dateklJªiiiiary 272012

Dear Mr Livermore

Act

Section

Rule

Public

Availability

This is in response to your letters dated January 272012 and January 302012

concerning the sharehol4er proposal submitted to URS by William Steiner We also have

received letters on the proponents behalf dated January27 2012 January29 2012

January 302012 January 31 2012 February 2012 February 102012 and

February 13 2012 Copies of all of the correspondence on which this response is based

will be made available on our website at http//www.sec.gov/divisións/corpfin/cf

uoaction/14a-shtml For your reference brief discussion of the Divisions informal

procedures regarding shareholder proposals is also available at the same website address

Enclosure

cc John Chevedden

FISMA 0MB Memorandum M-O7-16

Sincerely

TedYu

Senior Special Counsel
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March 222012

Response of the Office of Chief Counsel

Division of Cororatiou Finance

Re URS Coiporation

Incoming letter dated January 272012

The proposal urges that the executive pay committee adopt policy requiring that

senior executives retain significant percentage of stock acquired through equity pay

programs until one-year following the termination of their employment and to report to

shareholders regarding the policy

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

rule 14a-8i3 We are unable to conclude that you have demonstrated objectively that

the proposal is materially false or misleading In addition we are unable to conclude that

the proposal is so inherently vague or indefinite that neither the shareholders voting on

the proposal nor the company in implementing the proposal would be able to detennine

with any reasonable certainty what actions or measures the proposal requires

Accordingly we do not believe that URS may omit the proposal from its proxy materials

in reliance on rule 14-8i3 In addition we are unable to concur in your view that URS

may identify the representative of the proponent in reliance on rule 14a-8i3

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

rule l4a-8i8 Accordingly we do not believe that URS may omit the proposal from

its proxy materials in reliance on rule 14a-8i8

Sincerely

Louis Rambo

Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDuRES REGARDING SHAREHOLDER PROPOSALS

The Division ofCorporation Finance believes that its responsibility with respect to

matters arising under Rule 14a-8 I7 CFR24O.14a-81 as with other matters under the proxy

rules is to ad those who must comply with the rule by offering informal advice and suggestions

andto determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholdr proposal

under Rule 14a-8 the Divisions staff considers the informatiàn funishedto it by the Company

in suport of its intentian to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proporientsrepresentativØ

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

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

the statutes administered by the Commission including arguiient as to whether or not activities

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

of such information however should not be construed as Łhnging the staffs informal

proedures and proxy review into formal or adversaxy procedure

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

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

action Letters do not and cannot adjudicate the merits of companys position with respect to the

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

to include shareholder.proposals in its proxy materials Accordingly discretionary

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

proponent or any shareholder of acompany from pursuing any rights he or she may have against

the company in court should the management omit the proposal fromthe companys proxy

material



JOHCBEVEDDWFS 0MB Memorandum M-O716
FISMA 0MB Memorandum M-O7-16

Fbruary 13 2012

Office of Chief Counsel

Di.vision of Corporation Finance

Securities and Exchange Commission

lOFSireetNE

Washington DC 20549

Rule 14a-8 Proposal

lIES Corporation URS
Ekecutives to Retain Stock

__Steiner

Ladies and Gantleinen

This further responds to the outsourced January 272012 request to avoid this established rule

14a-8 proposaL

The attached Abbott Laboratories February 92012 is airecedent on arnie 14a-8 proposal

cncerning this same topic Also included is the piuponenf February 62012 rebuttal

This is to request that the Office of Chief Counsel allowthis resolution to stand as submitted and

he voted upon in the 2012 proxy

Chevedden

William Steiner

Joseph Masters 4nvestor.Relalionsurscom

Corporate Seoretary



Pebruary9 2012

Response of the Office of Chief Counsel

ivMoi .Cornp1na

AbbOtt Labondories

thoomingldterdedDeconib222O1l

The proposal urges the contpcesation committee of the board of directors to adopt

apolicy requiring thai sonior executives retain significantpercentagc of shares acquired

through equi mpemaationprcgjanis until reaching normal retirem age

We arc unable to co inyour view that Abbott may exclude the proposal under

rule 14a-8i3 We are uæÆbleto conclude that the roposal is so inbertntlyvagü or

indefinite tbfltneither the shareholders voting on the proposal nor the company in

imphaniting the proposal would be able to determine with anyreasonablo certainty

what actions crmeasuitheproposa1requires Accordingly we do not believe that

Abbott may omit the pioposal from its proxy materials in reliance on rule 14a-8iX3

Sincerely

ErinB.Martin

Mkxney-Advisor
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Februaiy6 2012

Via Electronic Mall shaieholderproposais.ec.goi

US Securities and Exchange Commission

Office of the Ctef Counsel

Division of Corporation Finance

tOOFStreetN.E

WshlnonD.C.2O549

F1e AbhottL atones Reqim at to Omifrom PPoxy Mateslale th ShaiWiokter

Proposal oftheAnerlcan Federation of Laborand Congress ofhdustrlal

he5onsARQORsserd

Dear Slrft4adam

Of tririeseAbboir

or the 1Company by letter dated December 222011 that It may exclude the

ehareholder proposal Proposal of the AFL-CIO Reseive Fund CFund or the

Proponent from Its 2012 pràxy materials

Loducflon
Proponents Proposal Abbott urges that

the Compensation Committee of the Board of Directors the Committee to

adopt policy requiring that senior executives retain significant percentage of

shares acquired through equity compensation programs until reaching normal

retirement age For the purpose of this policy normal retirement age shall be

defined by the Companys qualified retirement plan that has the largest mimber

of plan participants..The shareholders recommend that the Committee adopt

Mncrican Federation of Labor and Congress of Industrial Organizations

Rit GcoOai-.
MakPLSe
Raid ViIl ftcsoAarRa.ss
PidmDRaIsy aFimiy

GnuH La.Satu
Raoak

LWISIIC.J.IRaISV LCINJImM



Letter to US tjr1tle and Exchange CommIssion

share retention percentage requirement of at least 75 percent of net after-tax

shares The policy should prohibit hedng transactionsfor shares subject to this

policy whlth are not sales but reduce the tisk of loss to the executive This policy

shall supplement any other share ownership requirements that have been

established for senior executives and should be Implemented so as not to violate

the Cornpan3fs existing contractual obligations or the terms of any compensation

crbenefltplan currently in effect

Abbotts letter to the Commission states that It intends tocmitthe Proposal from

Its proxy materials to be distributed to shareholders in connection with the Companys
2012 annual meeting of etiare olciers The Company urges that the ProposaL which

was flied November14 2011 Is materiallyfalse and misleading and Is therefore

debts pursuant to Rule 14a-80X3 because citing Staff Legal Bulletin 148

September 15 2004

the resolutIOn contained in the proposal Is so inherently vague or indefinite that

neitherihe stockholders ting on the proposal nor the company in

Implernerling the proposal If adopted would be able to determine with any

reasonable certainty exactly what actions or measures the proposal requires

Abbolts.argument Ignores the plain meaning of the language contained In the

ProposaL instead Abbott raises Jmplemeritalbn questions that are matters of ordinary

business and not matters for its shareholders For example Abbott asks whether the

Proposal would affect senior executive..Jf her or she left the Company before

retirement age Abbotts questions have no bearing on Ride 14a-8J3 because If the

Proposal were adopted by the CompAny the Compensation Committee of the Board

would oversee Its Implementation by management Abbotts questions are not matters

that render the Proposal vague and misleading and even It they were Staff Legal

Bulletlng 148 September15 2004provldes far modification of the language of the

Proposal not as Abbott would have4t merely its exclusion

The Plain Language of the Proposal Seeks Adoption of Share Retention

Policy for Abbotts Senior ExecutiveS

The Proposal urges the Compensation Committee of the Board of DirOctors the

Commtttee to adopt policy requiring that senior executives retain significant



Letter to US Sócurttles and Exchange Commission

percentage ci shares acquked through equity compensation programs untit reaching

normal retirement age ft plakiy states that normal retirement age shall be defined by

the Companys qualified retlmmes plan Ihat has the largest numberof.planpa-
Abbolt claims that this request sic could be intepmted In multiple ways It

cites hypotheticaLsenbr executive whO lOft the Company before retirement age
asking whether he or she would be covered by the Proposals sham retention policy

The plain language of the Proposal however states that It would only apply to senior

executives who reach normal retirement age

Abbot then asks IOes the Proposal Intend policy that wpukf govern equity

Mention only while the senior executive remains senló executive or at least an

employee of the Company The plain language of the Proposal however states that It

would only apply to %enior eThcutlves

Abbott then claims It Is unclear which shares must be included It claims not to

know If the Proposal would apply to shares received before an Abbott employee
became senior executive The plain language of the Proposal states that it would only

pply to the shares received by senior executives

Cuing Bank ofArnelca Februaiy 2009 and PMispan Chase Co March

201O Abbot claims that the Proposals use of the words normal retirement age
defined by the Companys quawled retirement plan that has the largest mimberof plan

participants is unclear even though Abbott concedes that its own Proxy Statement

Implies that age 65 Is the normal retirementage under Its retirement plan with the

largest nümbercf plan participants Yet the proposal In Bank of America defined Its

terms by referencing definition that was not contained within th proposal or the

companys proxy statemerL JPwgen Chase Co Involved definition of bbbyIng
which also relied upon language not contained within the proposal or the companys

proxy statement

Next Abbott claims that that tjhe phrase The Companys qualified retirement

that has the largest number of plan participants Is Itself vague and indefinite

because Abbott has multiple qualified retirement plans and the Proposal does not

specify how to calculate the number of participants Yet the plain meaning of the words

largest number Is Lmderdable Indeed Abbott concedes that Its own Proxy Statement

tmplles that age 65 isthe normal retirement age under Its retirement plan with the

largest number of plan participants



letter to US Securities and Exchange Commission

VI ConClusion

Abbott hasnot met Itaburden of demonstrating that it Is entitled to exclude the

PrOposal tmdsrfiule 14a-8aj The plain language of the Proposal amply defines the

terms employed Moreover Abbott concedes that its own Proxy Statement defines the

one npiaNled rethement plan with the largest ntmther of plan participants

Abbotts questlqne regarding the terms of the Proposal are not matters that render the

Proposal vague and misleading and even ll they were Staff Legal Sulleting 145

September15 2004 provIdes for modlfkatlon of the language of the Proposal no as

Abbott would have It merely Its exclusion The AFL-CIO Reserve Fund Is pre$red to

make whatever modifications are deemed necessary to resolve this matter s1ould ft be

deemed necoeseyto do so Abbott however may not exclude the proposal simply by

invoking Rule 14a-8Q3

Please call me at 202-637-5335 If you have any questions or need additional

biform Uo regarding this matter have sent copies of this letter for the Commission

Staff to hamhoklerp I59eç.gov and am sending copy to the Company

REM

McGarrahJr
Counsel Office of lrwestment

cc John Berry Abbot Laboratories



JOHN CHEVEDDEN

FISMA 0MB Memorandum MO746 FISMA 0MB Memorandum MO716

February 102012

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 SfreetNE

Whington DC 20549

Rule 14a-8 Proposal

lIES Corporation URS
Executives to Retain Stock

William Steiner

Ladies and Gentlemen

This further responds to the outsourced January27 2012 request to avoid this established rule

14a-S proposal

The ad nauseam hair-splitting company arguments should be have been omitted by the company
bec3use each does not give ajustiflcatkni of how they are purportedly relevant according to Staff

Legal Bulletin No.143 CFSeptember 152004

The following quote from Staff Legal Bulletin No.143 was submitted with the rule 14a-8

emphasis added

Accordingly going forward we believe that it would not be appropriate for

companies to exclude supporting statement language andor an entire proposal ki

reliance on rule 14a-8QX3 in the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materially false or

misleading may be disputed or countered

thi company objects to factual assertions because those assertions maybe

interpreted by shareholdets In ainanner that is unfavorable to the company its

directors or its officers and/or

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are not

identified specifically as such
We believe that it Is appropriate under rule 14a-8 forcompanies to address

these objections in theIr statements ofopposition

Thus the company was fully aware of Staff Legal Bulletin No 14B and persisted in submitting

ad nauscam prc SLB 14B arguments without justification

This isto request that the Office of Chief Counsel allow this resolution to stand as submitted and

be voted upon inthc20l2proxy



Sincerely

cc Wilhfim Steiner

JosephMasters4nvcstor.Rc1ations@urs.com

Secreta



fURS Rule i4a-8 Proposal December 19 201 11

Executives To Retain Significant Stock

RESOLVED Shareholders urge that our executive pay committee adopt policy requiring that

senior executives retain significant percentage of stock acquired through equity pay programs

until one-year following the termination of their employment and to report to shareholders

regarding this policy before our next annual shareholder meeting

Shareholders recommend that percentage of at least 33% of net after-twc stock be required

This policy shall apply to flure giunis and awards of equity pay and should address the

permissibility of transactions such as hedging transactions which are not sales but reduce the risk

of loss to executives This proposal asks fora retention policy starling as soon as possible

Requiring senior executives to hold significant portion of stock obtained through executive pay

plans after employmenttermination would focus car executives on our companys long-term

success Conference Board Task Force report on executive pay stated that at least hold-to-

retirement requirements give executives an ever-growing incentive to focus on long-termstock

price perfounance

The merit ofthis proposal should also be considered inthe context of the opportunity for

additional iuqwement in ourcompanys 2011 reported corporate governance in order to make

our company more competitive

The Corporate Library an independent investment research firmrated our company High

Concern in executive pay $9 millionfor our CEO Martin Kofibl 72

The Corporate Library said nnnI cash incentive pay was based on single financial

performance measure This created the
potential fir our executives to artificially focus on only

one aspect of company growth Furthermore long-term incentive pay consisted of time-based

Restricted Stock Units RSU.Equityay should include performance-vesting conditions

Ou CEO iealized $5 million fromthe vesting of 113000 stock awards and was given an

addition 50000 RSUs with grantdate value of about $2.5 million MrKofibi had $15 million

in accumulated pension benefits and was potentially entitled to $31 million if there was change

incontrot Mr Koffels 2010 pay also included $736000 for security and personal protection

John Roach had board responsibilities at PMI Group leading upto its November2011

bankruptcy Mr Roach was still on our audit and executive pay coinniittees and received our

second highest negative votes

Please encourage our board to respond positively to thisproposal to initiate improved corporate

governance to make our company more competitive

Executives To Retain Significant Stock- Yes on



Notes

Wi1l1m Steiner FISMA 0MB Memorandum M-O7-18 sponscred this proposal

Please note that the title ofthe proposal is part of the proposal

Numto be assigned by the company

This proposal is believed to conform with Staff Legal Bulletin No 14B CFSeptember 15
2004 includingempbasisadded

Accordingly going forward we believe that it would not be appropriate for

companies to exdude supporting statement language andlor an entire proposal in

reliance on rule 14a-81X3 in the folowing circumstances

the company objects tolactual assertions because they are not supported

the company objects to factual assertions that whIle not materiallyfalse or

misleading may be disputed or countered

the company objects to factual assertions because those assertions maybe

interpreted by shareholders in manner that is unfavorable to the company its

directors or its officers andlor

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are not

identified specifically as such

We believe that It Is appropriate under nile 14a.8 for companies to address

these objections In their statements ofopposition

See also Sun Microsystems Inc July 21 2005
Stock will be held until after the annual meeting and the proposal will be uresented at the annual

meeting Please acknowledge this proposal promptly by C1naIIF1SMA 0MB Memorandum M-O7-16



JOHN CIIEVEDDEN

FISMA 0MB Memorandum M-O7-16
FISMA 0MB Memorandum M-O7-16

February 12012

Office of Chief Counsel

Division of CorporationFinance

Securities and E.ehange Commission

lOOFStreetNE

Washington DC 20549

Rule 14a-8 Proposal

URS Corporation URS
Executives to Retain Stock

William Steiner

Ladies and Gentlomen

This further responds to the óutsourced January 27 2012 request to avoid this established rule

14a-8 proposal

The attached pages fromthe Board Analyst Profile forthe company support the text in the rule

14a-8 proposal

This is to request
that the Office of Chief Counsel allow this resolution to stand as submitted and

bevoteduponinthe2Ol2proxy

cc William Steiner

Joseph Masters Tuvestor.Relationsurs.com

Coiporate Secretary



2I112 229 PMBoad k.nayg WaSte for URS Corporatic

URS Corporation URS
Board Analyst

GOVERNANCE RATING INFORMATION

Governance Last Data Update 12t2112011 Update Reason MAMtlvlty

Moderate
stRatingCW2W20i1 PravlousRatingD

Comments Sabmitted by Company No

fflBoardtwwccftcuN
AnalystCommente

The ralbig for URS Corporation has been upgraded from to

due to decreased concerns related to board composition Two ci

the three Ion eddkectcmwltl be retiring at the 2011 annual

III meeting and three new directcre have been added since 2009

However the moderate upgrade Is due to ongoing concerns

review of Irtfonnatlon in this ccmpenys SEC filings has related to executive compensation For example Mr Koffera 2010

raised concerns regarding ccmjensatbn-ralsted governance total summary compensation Is more than tires times timedian

risk Additional delal on these concerns may befomid inlhó for the other named arceontlveoflicers Ne amonut IMudes

Analyst Commerd Events arid CEO Compensation sections $823161 ctaU other compensation and includes $735000 kw
of this report security and personel ctectIcn.Mdftkxiafly annual cash

Incentives are based on single financial performance measure
This creates potendalbrcecectdlves to astlilcially focus on only

fllTakeovsr Defenses WW cnsicwi.1 onaspefcompanyeos
eqally awards sbotid Include pedenmancvestbig features The-.-.--- CEO realized nearly $5.6 mlIon from the vesting of 113750 stock

awards and was granted an addition 50O0O RSUsith grant

IjiAccountingri WWCCNCN date valusot about $2.5 million FlesHy Mr Koflal has nearly $16

raUlon In cnulatedpenslon benefits under the companys
SERP and Is entitled to potential payment of about $31.5 mitton

in event cia termination following thange In control 512012011

_company.4436O Page lot 26



BoardAnalyst Profile for URS Ccrpcradon 211.112 Z29 PM

CEO COMPENSATION

ieliuCcsathn PCHcISS

EU compensation tcEoT1MaIun tL Koffe
Prcsiy FPlug 421/Z3tT

Summy Compensation

Ucompeneation Year 201

Salary $1000.U02

Bonus $1

Stock Mards

Grant Date Value of Stod

Awa
Option Awards

Grant Date Value of Opttoi

Awarth

Non-
$1862.SG

PenslonlNQDC Eang $5478G

All Other Comprnealiorr $823161

Sianmw Oplions Grentet

rotat Summary Compensation 70347
flTCIaI Annual Compensat $368563T

Option Exercises and Stock Vested

mber of Options Exeedset

Value Realized on Exerdse

SheresAcdonVestioq 113j5

Value Realized on Vestioq $559336

Pan Bonte
Number of Years Credlte

SeM
PreseIlt Value OIAOCUITnæated

1591Ben
Pension Payments Dozing Las

Fiscal Year

Non-Qualified Deferred Compensation

Executive Contributions In Las

Pt

Registrant Contribution in Las

Pt

FY

Ageg
WIthdrawals/Distributions

Aggregate Balanceat

Incentive Pay

illlncentivoPayas% of TotaP 75.87

Pay as Stock 75.02%

CEO Contract AvailableI

Page 19 of 26



3oardAnalystPrbfflefcr URSCvperation 2/1/12 236PM

Retired Directare

Tenure Boardu Status Jj fflar. llse Votes Votes Vote

Name Age Ralattonuhip ij For% Agalnst% PTOXY
Year

Donald Knaiss 60 Active Outside 2828 2828 98.20% 124% 2011 Yes

OutsIde 9998 9.998 96.00% 3.03% 2011 Yes

67
Joseeh Ralston

67

Ave Outside 12745 12745 95.80%

ActIve OutsIde 12670 12.870 95.98%

Lvctia Kerwwd 58 Active Outside 9M64 9064 99.8Th 0.06% 2011 No

Koffel

12 23 Active Inside 525.379 525.379 96.25% 3.69% 2011 Yes

Midev pfl 65 ActIve OutsIde 34298 34298 99.88% 0.06% 2011 No

59 Active Outside 3938 3938 99.84% 0.10% 2011 No

61 Active 11482 11482 94.59% 5.35% 2011 Yes

IL Rob Foley
83 RetIred OutsIde 1753 5553 No

72 17 RetIred OutsIde 34227 34227 95.95% 4.03% 2010 No

Bet Bornad 56 Retired OutsIde 5512 5512 69.64% 10.36% 2006 No

George Mellon 62 Retired InsIde 37.865 50365 No

eAmefle2 75 Retired Outside 12728 12728 wL55% 7.41% 2009 No

Inte Rosenstein 72 15 Retired InsIde 121667 No

Jetin-Yves.Perez 61 RetIred InsIde 98711 145.377 No

Joeeth Linscarnb 44 Retired OutsIde No

Marie Knostes 64 Retired OutsIde 6772 12.755 No

al Madden
78 13 Retired OutsIde 21018 2%001 No

RicheniC Btum 75 30 RetIred Outside 4893409 4900392 No

Richard Preener 83 32 Retired OutsIde 17165 24965 No

Sabrina Siinaons 47 Retired Outside 628 626 99.87% 0.06% 2011 No

Stehen HarM 60 Retired OutsIde No

fi5 WJshI4 79 23 Retired OutsIde 107727 107.72 90.02% 9.96% 2010 No

Indica as mat tIng meulls are prellndnaiy

Qxra directors oriyj Ii currert end retired ectors

John D.RoethU 2011 No

3.96% 2011 No

Flagged iiector 1ç F14 Ragged otrectcrzr Is CEO Designated Financial Expeit COBChakmai LD1ead

htp Page 14 of 26



211112 237 PM

.11t1r
-Jivi

John ROaChDDIRECTOX
kSI1owDlrectorFIsa5Iffi

Gsnder Mate

Eli Number of Directorships at covered Ccmpanlss

bacEO No

Mr Roach Is designated flagged dkadoi because of hiaservice on the board of PMI Group whichthsd forChapt bankruptcy In

November2011

URS CorjoratIon Source Oate 4/2112011

Mr RoacI has sewed as ofle of o.wettmsiace Februrey 2003 He has served seChakman of the Board and Chief xeoutlve Ofilcera

Stonegote International private bwerdnt and advIsory services firm sInce 199 as director of the Phil Group krc since 1997 asadirector

oPty Gem licldlngsa private company since 2000 and asacedorofVedSign In since August 2007 He previously served as the Executive

Chairman and Chief Executive Offoer of Unidara US Inc an Industrial Welding and saIhty super Som2002W2006i drelbunder Chairman of

the Board and Chief Executive Officer of BiIdsrs First Source Inc Barn 1998to2001 of the Board Futsident and Chief ExecutivB

OftlcerofFbeboerd Corp from 1991 to 1997 director of KalserAltmwrn Corporation and te sutisidlary KaieurMjniwn Chemical

Corporation from 2002 to 2006 adlrector of MatsiW Sde sCo pardon from 2003 to 2006 arid adirofnGroupfomiedy
Mormon Knudsen Corpofatlon from 1997 to 2002 Ha Is 67 yesri old ViMh his prIoi edeoske service asachief ercecdIve officer ate

multinational pithllc cocupany and private kwes5nsrnl Mr Roach brings to the Board lila considereble business leadership and strategic

consulting sidle Mr Roach has served as senior utlve or director of variety Of j5InthecoflsirUCtIOfl and Industrial production

kiduatripa wlth nneiIfrm him te thihain Na knnateirs kulha rssWnusinn Mduabv vIR of lhnb saan eaNvA and vadelv of nIIw

DIRECTORSHIPS INCLUDED IN ThIS DATABASE
Company Name Ticirer Rating Since Tenure Position Status Retired Relationship Founder Attendance Shores

NCI SijSdlno NcS

VeriSion inc VRSN 2007 Director Active

Phil Grm Inc Them PPMIQ.PK 1907 15 Director Active

URSCoroorallon URS 2003 Director Active

Buthiers FiretSource SLOR Director Raffled

Shams Reported rresem captored via current proxy or upe meethig proxy

MOST RECENT VOTING RESULTS FOR ThIS INDMDUAL
Company Name Trdmr Rating Tenure Prcxy Year Votes For Votes Withheld Votes For% Votes Withheld or Agahetf%

UtGroun Inc Thel PPffflQ.PK 15 2011 84187208 1183243 98.61% 1.39%

URSComomdon URS 2011 63370212 95.80% 4.13%

VeriSirm too VRSN 2011 140031238 938985 99.10% 0.86%

Indicates that voting results are prsllniasy

Commicee Aesigemense

Committee Name Status see omnpany Name Ticker

below

udit fl Comorudon URS

udltfl fedSinn.too VRSN

Board1

Shares Director

Rptd Pay

Outside

Outside

Outside

7.915

140464

12.745

2734 $279280

64351 $144006

12745 5189.517

Total Director Pay $618403

Page lot___g.I_ ___I



Rule 14a4 Proposal DŁceiæber 192011
Executives To Retain SigRificant Stock

RESOLVED Shareholders urge that our executive pay committee adopt policy requiring that

senior executives retain significant percentage of stock acquired through equity pay programs

until one-year following the termination oftheir employment and to report to shareholders

regarding ibis policy before our next annual shareholder meeting

Shareholders recommend that percentage of at least 33% ofnet after-tax stock be requhecl

This policy shall apply to future grants süd awards of equity pay and should address the

permissibility of Iransactions such as hedging transactions which are not sales but reduce the risk

of loss to executives This proposal asks fora releidion policy starting as soon as possible

Requiring senior executives to hold significant portion of stock obtained through executive pay

plans after employrneitt termination would focus our executives on our companys long-term

success ConferenceBoard Task Force report on executive pay stated that at least hold-to-

retirement requirements give executives an ever-growing incentive to focus on long-term stock

price performance

The merit of this proposal should also be considered in the context of the opportunity for

additional improvement in our companys 2011 reported corporate governance in orderto make

our company more competitive

11 Corporate Library an independent investinentresearchflrrn rated our company High
Concern in executive pay $9 million for our CEO Martin ICoffel 72

The Corporate Library said annuat cash incentive pay was based on single financial

performance measure This created the potential for our executives to artificially focus on only

one aspect of company growth Furthermore long-term incentive pay consisted oftime-based

Restricted Stock Units RSU Equity pay should include performance-vesting conditions

Our CEO realfrth $5 million fromthe vesting of 113000 stock awards and was given an

addition 50000 RSUs with grant date value ofabout $2.5 million Mr Koffel had $15 million

in accumulated pension benefits and was potentially entitled to $31 million if there was change

in control Mr Koffels 2010 pay also included $736000 for security and personal protection

John Roach had board responsibilities at PMI Group leading up to its November 2011

bankruptcy Mr Roach was still on our audit and executive pay committees and received our

second highest negative votes

Please encourage our board to respond positively to this proposal to initiate improved corporate

governance to make our company more competitive

Executives To Retain Sigilficant Stock-Yes on



JO1iNCHEVEDDEN

FISMA 0MB Memorandum MO718 FISMA 0MB Memorandum M-O7-16

January 31 2012

Office of Chief Counsel

Division ofCorporation Finance

Securities and Exchange Commission

IOOFStrectNE

Washington DC 20549

Rule 14a4 Prposai
URS Corporation URS
Executives to Retain Stock

William Steiner

Ladies and Gentlern

This further responds to the outsourced Januaiy 272012 request to avoid this established rule

14a-8 proposal

The company fails to cite one instance where the Staff gave no action relief words that are not

even contained in nile 14a-8 proposal and merely concern the proponents written

authorization The company no action request seems to be evidence of zealoui premeditation of

publishing false information in its 2012 definitive proxy

This is to request that the Office of Chief Counsel allow this resolution to stand as submitted and

be voted upon inthe 2012 proxy

Sincerely

cc William Steiner

JosephMasters4nvestor.Eelations@urs.com

Corporate Secretary



JOHN CHEVEDDEN

FSMA 0MB Memorandum MO716 FISMA 0MB Memorandum MO716

January 30 2012

0111cc of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

lOOFStreetNE

Wishington DC 20549

Rule 14a-8 Proposal

IJRS Corporation URS
Executives to Retain Stock

William Steiner

Ladies and Oenilemen

This fhrther responds to the outsourced January 27 2012 request to avoid this established rule

14a-8 proposal

The ES Bancshares proposal states

RESOLVED that effective on the date of the approval of this resolution as provided in Article

7.0 of the Corporations Articles of Incorporation Anthony Costa and Philip Guarnieri be and

each of them hereby is removed for cause as Directors of the Corporation

The company incredibly claims that the ES Bancsharcs proposal is in the same ballpark as Mr
William Steinersproposak

RESOLVEDShareholders urge that our executive pay committee adopt policy requiring that

senior executives retain significant percentage of stock acquired through equity pay programs

until one-year following the termination of their employment and to report to shareholders

regarding this policy before our next mmshareholder meeting

Thus 17-page nu action request is offto apoor start on page

This is to request that the Office of Chief Counsel allow this resolution to stand as submitted and

be voted upon in the 2012 proxy

Sincerely

cc William Steiner

Joseph Masters 4nvestor.Relationsurs.com

Corporate Secretary



Samuel Livermore

T1 4156932113

sKvermore@cooley.com

January 30 2012

VIA EMAIL shareholdemrooosalsäsec.aov

Office of Chief Counsel

Division or Corporation Finance

U.S Securities and Exchange Commission

100 Street NE
Washington DC 20549

Re URS Corporation

Shareholder Proposal of William Steiner

Securities Exchange Act of 1934 Rule .14a-8

Ladies and Gentlemen

On January 272012 we submitted letter the No-Action Request on behalf of our

dient URS Corporation Delaware corporation the Company requesting confirmation that

the staff the Staff of the Division of Corporation Finance of the U.S Securities and

Exchange Commission the CommissionulcInot recommend enforcement action to

the Commission if in reliance on Rule 14a-8 under the Securities Exchange Act of 1934
as amended the Exchange Act the Company omitted from its proxy materials for its

2012 Annual Meeting of Stockholders the 2012 Proxy Materials the shareholder proposal

the Proposal and related statement in support Supporting Statement submitted by

William Steiner the Proponent The Proponent identified Mr John Chevedden as his

proxy holder On January 27 and January 29 2012 Mr Chevedden submitted letters

attached to this letter as Exhibits and respectively to the Staff contending that

the Company intentionally reduced the font size of the copies of Proponents original

correspondence attached to the No-Action Request as Exhibit the Proponent

Correspondence with the purpose of implying that the Proponents submission was

unprofessional In his letter dated January 29 Mr Chevedden further requested that

the Staff suspend consideration of the Companys No-Action Request until the

Company resubmitted the correspondence

The Company acknowledges that the font size of the Proponent

Correspondence is indeed smaller than the copies submitted by Mr Chevedden with

his letters but respectfully submits that the reduction inadvertently resulted from the

process of repeated transmissions of the documents not through any effort to cause

the Proponents submission to look unprofessional

Notably Mr Chevedden does not contend that the copies of the Proponent

Correspondence submitted with the No-Action Request are in any way illegible

Nevertheless to allay any concerns we are including with this letter new copies of the

101 CALORNLA STREEI.STH aOOR SAN FRANCISCO CA 94111-5800 415 693-2000 415 693-2222 NW.COOI.EY.COM



Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

January 302012

Page Two

Proponent Correspondence with an enlarged font attached as Exhibit Accordingly

the Company respectfully requests that the Staff continue its consideration of the

Companys no-action request without suspension and that the Staff concur with the Companys
view and not recommend enforcement action to the Commission if the Company omits the

Proposal and Supporting Statement from its 2012 Proxy Materials In the event that the Staff

disagree with the conclusions expressed in this letter or require any information in support or

explanation of the Companys position we would appreciate an opportunity to confer with the

Staff prior to the issuance of its response

If we can be of further assistance in this matter please do not hesitate to contact me

Respectfully

JJaL
Samuel Ltvermore

Attachments

cc Mr William Steiner via mail

Mr John Chevedden via e-mail

125384SF

Wi CAIJFORNIA SIREEI.51H FLOOR SAN FRANCiSCO CA 941 1-5800 415 693-2000 415 693-2222 WWW.COOtEY.COM



EXHIBIT

JOHN CHEVEDDEN

I9SMA 0MB Memorandum MO716 FISMA OMB Memorandum MO7.16

January 272012

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100FStreetNE

Washington DC 20549

Rule 14a-S Proposal

IJBS Corporation IJRS
Executives to Retain Stock

William Steiner

Ladies and Gentlemen

This resands to the outsourced January 272012 request to avoid this established rule 14a-8

proposal

The company tosses cold water on its no action request by tampering with the evidence The

company shrunk the rule 14.4 proposal and related papers and did not discinse that it is the

source of the shrinkage The company wrongly implies that these bard-to-read copies were

submitted by the proponent

This is to request that the Securities and Exchange Commissionallow this resolution to stand as

submitted and be voted upon in the 2012 proxy

Sincerely

cc Wlilifim Steiner

Joseph Masters Investor.ReIations@urs.com

Corporate Secretary



Rule 14a-S Proposal December 1920111
3-Eiecutivca To Retain Significant Stock

RESOLVED Shareholders urge that our executive pay committee adopt policy requiring that

senior executives retain significant perceitage of stock acquired Through equity pay programs

until one-year following the termination of their employment and to report to shareholders

regarding this policy before our next annual shareholder meeting

Shareholders recommend that percentage of at least 33% ofnet after-tax stock be required

This policy shall apply to future grants and awards of equity pay and should address the

permissibility of transactions such as hedging transactions which are not sales but reduce the risk

of loss to executives This proposal asks for areteution policy starting as soon as possible

Requiring senior executives to hold significant portion of stock obtained through executive pay

plans after employment termination would focus our executives on our companys long-term

success Conference BoardTask Force
report on executive pay stated that at least hold-to-

retirement requirements giveexecutives an ever-growing incentive to focus on long-term stock

price perfonnance

The merit ofthis proposal should also be considered in the context of the opportunity for

additional improvement in our companys 2011 reported corporate governance in order to make

our company more competitive

The Corporate Library an indendent investment research firmrated our company High

Concern in executive pay $9 million for our CEO Martin Koffl 72

The Corporate Library said annual cash incentive pay was based on single financial

performance measure This created die potential for our executives to artificially focus on only

one aspect ofcompany grow Furthermore long-term incentive pay consisted of limo-based

Restricted Stock Units RSU Equity pay should include performance-vesting conditions

Our CEO realized $5 million front the vesting of 113000 stock awardsind was given an

addition 50000 RSUs with grant date value of about $23 million Mr Koffel had $15 million

in accumulated pension benefits and was potentially entitled to $31 million if there was change

in controL Mr Koffels 2010 pay also included $736000 for security and personal protection

John Roach had board responsibilities at PM Group leading up to its November2011

bankruptcy Mr Roach was still on our audit and executive pay committees and received our

second highest negative votes

Please encourage our board to respond p0sitively to this proposal to initiate improved corporate

governance to make our company more competitive

Executives To Retain Significant Stock Yes on



Notes

Willinni Steiner FISMA 0MB Memorandum M-O7-16
sponsored this proposaL

Please note that the title of the proposal is part
of the proposaL

Number to be assigned by the company

This proposal is believed to conform with Staff Legal BuIIethNo 14B CFSeptember 15
2004 including emplasis added

Accordingly going forward we believe that it would not be appropriate for

companies to exclude supporting statement language and/or an entire proposal in

reliance on rule 14a-8I3 in the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materiallyfalse or

misleading may be disputed or countered

the company objects to factual assertions because those assertions may be

interpreted by shareholders in manner that is unfavorable to the company its

directors or Its officers and/Or

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are not

identified specifically as such

We believe that it is appropriate under rule 14a-8 for companies to address

these objections in thelrsiaternents of opposition

See also Sun Microsystems Inc July21 200$
Stock will be held until after the annual meeting and the proposal will be presented at the annual

meeting Please n1cnnw1edge this proposal FO1flItly by CIU5IiFISMA 0MB Memorandum M-O7-16



William Stenfr

FIS 0MB Memorandum M-07-16

Mr Martin Koffel

Chairman ofthe Board

IJRS Corporation CURS
600 Montgomery St 26th FL

SanFranciscoCA94lll

Phone 415 7742700

Fax 415 398-1905

DearMr.Koffel

purchased stock hiour company because Ibelieved our company had greater potential submit

my attached Rule 14a-8 proposal in support ofthe long-term perfonnance of our company My
proposal is for the next annual shareholder meeting will meet Rule 14a8 requirements

including the continuous ownership of the requiredstock value until after the date of the

respective shareholder meeting My submitted fnnnt wiih the shareholder-supplied emphasis

is intended to be used for definitive proxy publication This is myproxy for John Chevedden

and/or his designee to forward this Rule 14a-8 proposal to the company and to act on mybehalf

regarding this Rnle14a-8 proposal and/or màdification of it for the forthcoming shareholder

meeting before during and after the forthcoming shareholder meeting Please direct all future

communications regarding myrule 14a-8 proposal to John Chevedden

at
FISMA 0MB Memorandum MO716

to facilitate wpt and verifiable communications Please identify this proposal as myproposal

exclusively

This letter does not cover proposals that are not rule 14a-8 proposals This letter does not grant

the power to vote

Your consideration and the consideration of the Board of Directors is appreciated in support of

the long-term performance of our company Please acknowledge receipt of myproposal

promptly by email1ISMA 0MB Memorandum M-O7-1

Sincerely fr

cc Joseph Masters

orpomteSeere
Sam Ran
Investor Relations

PH 415.774.2700

PX 415.772.8290



EXHIBIT

JOHN CEZVZDDEN

FISMA 0MB Memorandum M-7-16
FISMA 0MB Memorandum M-07-16

January 29 2012

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

lOOFStreetNE

Washington DC 20549

Rule 14a4 Propoaal

URS Corporation URS
Executives to Retain Stock

Williin Stainer

Ladies and Gentlemen

This further responds to the outsourced January27 2012 request to avoid this established rule

14a-8 proposal

The company tosses cold water on the credibility of its no action request by tampering with the

evidence Tile company shrunk the rule 14a-8 proposal and related papers and did not disclose

that it is the source of the shrinkage The company wrongly implies that these unprofessional

copies were submitted by the proponent

This is to request
that the Office of Qiief Counsel suspend consideration of this no tion request

until the company resubmits the proponents papers in their original unshrunken format

This is to request that the Office of Chief Counsel allow this resolution to stand as submitted and

be voted upon in the 2012 proxy

cc William Steiner

Joseph Masters4nvestor.Relalions@urs.com

Corporate Secretary



Rule 14a4 Proposal December 192011
-E ecutives To Retain Significant Stock

RESOLVED Shareholders urge that our executive pay committee adopt policy reqniring that

senior executives retain significant percentage of stock acquired through equity pay programs

until one-year following the termination of their employment and to report to shareholders

regarding this policy before our next annual shareholder meeting

Shareholders recommend that percentage of at least 33% ofnet after-tax stock be required

This policy shall apply to future grants and awards of equity pay and should address the

permissibility of transactions such as hedging transactions which are not sales but reduce the risk

of loss to executives This proposal asks for retention policy starting as soon as possible

Requiring senior executives to hold significant portion of stock obtained through executive pay

plans after employment ermiaion would focus our executives on our companys long-term

success Conference Board Task Force report on executive pay stated that at least hold-to-

retirement requirements give executives an ever-growing incentive to focus on long-term stock

ce perfonnan

The therit of this proposal should also be considered in the context of the opportunity for

additional improvement in our companys 2011 reported corporate governance in order to make

our company more competitive

The Corporate Library an independent investment research firmrated our company High

Concern in executive pay -$9 million for our CEO Martin Koffel 72

The Corporate Library said annual cash incentive pay was based on single financial

performance measure This created the potential for our executives to artificially focus on only

one aspect ofcompany growth Furthermore long-term incentive pay consisted of time-based

Restricted Stock Units RSU Equity pay should include performance-vesting conditions

Our CEO realized $5 million fromthe vesting of 113000 stock awards and was given an

addition 50000 RSUs with grant date value of about $2.5 million Mr Koffel had $15 million

in accumulated pension benefits and was potentially entitled to $31 million ifthere was change

in controL Mr Koffels 2010 pay also included $736000 for security and personal protection

John Roach had board responsibilities at PMI Group leading up to its November 2011

bankruptcy Mr Roach was still on our audit and executive pay committees and received our

second highest negative votes

Please encourage our boaixi to respond positively to this proposal to initiate improved corporate

governance to make our company more competitive

Executives To Retain Significant Stock- Yes on3
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EXHIBIT
12/19/2011 1BA 0MB Memorandum M-O7-16 P% $1103

Willin

FISMA 0MB Memorandum MO716

Madto1L
mofibBoerd
URScOE_
6OOM4MtSt2dthF1
SaaFraaidiØoCA94lll

Pons 415 774-2700

415 398-1905

DearMiKoffel

purchased stock in ow cny bacesse bdlievid ow cüWq bad greater puteIieL submit

uxr it4Rule 1454 rcpcsal inujt ofthckg.tcun pzrie.oce dour euei4n My
iwopoe.l is for the Icholdw meeting will meet This 14a requirements

iz1dw1ingthe.oondnuo1sowjpdIthereqwedstockvaluetuilaftsrthedataefthc

tho1dwuug My Mesktc foimat with tho hoder.suppli.d ipbeeip
is huwakdw be mcd ibrdeuittvc proxy publlesdou This Ismy .zcy Jcb.u QIOVOd
andFors deignee to fwiiii1 this Rule 14a.5 1oposa1 to the carnpay audio aea enmy beheJt

Tcgdmg tbisRtile 14a4 propcsu andfQymudjfication of it for the forthcoming sharebokier

uietiug bthee during and fotomjngaharoldcr meeting Please direct all foture

cmmMIle51m regarding nr Me 14a4 PiopoaÆJ Jbj chavadden

FISMA 0MB Memorandum M-O7-16

to frIiw.it dveglfiablc Qrnrnç51$ Plcac Wiffy tin proposal as myproposelC-
tins ktter does not cover prcaosaIs that arc not nge 1454 pruiosals This letter dues not grald

thepowertovote

Your coasideration end the comidseation oftb Board cIDirector Is apprecleted msqoxt of

the g4perfmoe ofow compa Please achaowledg x.oeipt of my proposal

cniptIy by 1ISMA 0MB Memorandum MO716

cc Joseph Maslers

SamRamraj

PH 415.fl4.2700

PX 415.772.8290

R.c.ved DeclR-ZllI O$iA 0MB Memorandum M-O7-16 Th-IJRS PIIIAWZ GROUP Pass SM



121 3/2811 18PL4A 0MB Memorandum M-O7-16 02/03

14.4 Proposals DeCCIILb 1920113
-1rcstivasT Ritain Significant Sleek

RESOLVED Sherehcldw argo that oiexecutive pay ccwuiltee adopt policy reqairiug that

scuiorcxccutivesrctainasignificantpenentageo1stockwçikvdthroughequltypayprOgrams

uptil .ibllowictenninadon oftheiT cuployrnt sad tq report to alialds
pçiy before ona annual sbtholder me

Sharc1io1dx uniinend thatapccutage of at least 33% oft aft4ax stock be required

This policy abalily to Mute We ni of equity pay and ouJd adihear

pnn1sslblli ansatlonsuth as hedging ansactlcus wbich arenot sales btd reduce the risk

of losa to executives This proposal asks for rateut1ut policy starting as soon asposalbic

RequinDj esther exeesAvesto hold si5thfiend portion of stock obtained tinough executhe pay
plaus zip1o wenttarnzioatlan would focus ecudvce on ccmpssofs baig-tarni

success Conference BoardTask Forc iqiotton executive pay sta-d least hoIto
rerkemmxequkcmcuts give executives Uun eva-growing hiccniiyc to focus on longicun stock

prionpaibenan

The medtofthis wopOsal should also be consicd in ouutcAt ofthe cppcstonity for

additional heprovamentin our companys 2011 ieported rpomtn goarjtce In cedar toinaker

our cpaimoecccnipitive

l1cirst Library an independent invc.ent eeaareb fon rated our cumpany fligh

executive pay $9 nd11lç ftr our CEO Marlin Koi 72

The CoiorateLikary said annual àasb incesthvepa3r based on single financial

performance nanc This ox stedthepot ii boar executives to artificially focus on only

re etofcoanas i1vth Furt mare lUfl2-tCtD inoardivopay cceted oftime-bosed

Rcslæcted Stock Units Bqth pay should indude perfozmvesting ction

Qur CEO realized $5 oaomthe vesting of 113000 stock awards ndwas given an
addition 50000 lt$Us with sgrs date vah ofabout 52.5 mflhinn frKol 515 mttun

In accumulated pcnslcu benefits and was potentially cniutledto 531 millIon if there was thsogs

in control MrXo6bls2010 pay also included 5730UU Ibc Sw11y stat personal protection

Rob bad buard responsibilities atPMl Group lewinf up to he Novrmbar 2011

bankruptcy Mr Rxach was still an our audit nod executive pay committees and received our

second highest negative votes

Please encourage our board to respond positively to this proposal to Initiate ituproved corporate

govenanceto make ourcompany more competitive

zecudves Ta Retain Siguiflenut StockYes on3-

RSCSIYed D.C1PZ511 $B4A 0MB Memorandum MO7.16 .Jft$ FtNMI GROI P-.ra 002



12119/2511 IZIIJSA 0MB Memorandum M-O7-16 PACE 5318.3

Wiflj Steiji FISMA 0MB Memorandum MO716 aponord this uvposaI

Please note that thc tide ofthe oposal Is pat offl oposaL

Nmiberl be aicjgncd byths.cceay

This jkiulii Iw14 ivith Staff Legs BuUctjnWo 14D Scptrwkber 15

sthgbad
Acocrdlngly1 gclnQ toiward we believe that It would not be appropriate for

companies to exkide sipodki9 statement language aidlor an anile proposal In

reliance on nils 14a-SUX3 the bliowing cumstancsa

the company abeots to fuat ess.rtians because they are not Łupported

the company objects to factual esserUons that whie not matenally false or

misleading may bedleputed or countered

the company oDjects to factual assertions because those assertions maybe

Interpreted by reholders In manner that Is unfavorable to the company Its

directors or Its ofllcei5 anWor
the company clecle to statements because they represent the opinion of the

shareholder proponent or raeieiiced source but the statements we not

Identhied specificaily as euch

b% believe thatft ie rprapriat wid.rnM 148 f.rconianlas to .ddieaa

these objections in tho1atimente of oppositien.

See aism Sun MIs csr lIE Iidy21 2005
Stod wDI be held untilaftertho atm1 meeting aid the proposal will be presented th aunual

1U5t1D Please acknowledge this proposal PMJW4JI1Y by CIfl5FISMA 0MB Memorandum M-07-16

Recuva4 Dec-19-2011 OHA 0MB Memorandum M-07-16 ToURS FIIIA$CE GROUP Pu 093
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JOHN CHEVDDEN

FISMA 0MB Memorandum M-O7-16
FISMA 0MB Memorandum M-O7-16

January 29 2012

Office of Chief Counsel

Division ofCorpation Finance

Securities and Exchange Commission

lOOFStreetNE

Washington DC 20549

2Rule 14a-8 Proposal

URS Corporation URS
ExecUtives to Retain Stock

William Steiner

Ladies and 3entlcnien

This further responds to the outsourced January 27 2012 request to avoid this established rule

14a-8 proposal

The company tosses cold water on the credibility of its no action request by tampering with the

evidence The company shrunk the rule 14a-8 proposal and related papers and did not disclose

that it is the source ofthe shrinkage The company wrongly implies that these unprofessional

copies were submitted by the proponent

This is to request that the Office of Chief Counsel suspend consideration ofthis no abtion request

until the company resubmits the proponents papers in their original unshrunken format

This is to iequest that the Office of Chief Counsel allow this resolution to stand as submitted and

be voted upon in the 2012 proxy

cc William Steiner

Joseph Masters 4estor.Relations@urs.com

COrpOrate Secretary



Rule 14a- Proposal December 192011
Executives To Retain Significant Stock

RESOLVED Shareholders urge that our eXecutive pay committee adopt policy reqnirng that

senior executives retain significant percentage of stock acquired through equity pay programs

until one-year following the termination of their employment and to repoEt to shareholders

regarding this policy before our next annual shareholder meeting

Shareholders recommend that percentage of at least 33% of net after-tax stock be required

This policy shall apply to future grants and awards of equity pay and should address the

permissibility of transactions such as hedging transactions which arc not sales but reduce the risk

of loss to executives This proposal asks for retention policy starting as soon as possible

Requiring senior executives to hold significant portion of stock obtained through executive pay

plans after employmenttermination would focus our executives on our companys long-term

success Conference Board Task Force report on executive pay stated that at least hold-to-

retirement requirements give executives 1an ever-growing incentive to focus on long-term stock

price perfonnance

The merit of this proposal should also be considered in the context of the opportunity for

additional improvement in our companys 2011 reported corporate governance in order to make

our company more competitive

The Corporate Library an independent investment research firmrated our company High
Concern in executive pay -$9 milhiàn for our CEO Martin Koffel 72

The Corporate Libraty said annual cash incentive pay was based on single financial

performance measure This created the potential for our executives to artificially focus on only

ofle aspect ofcompany growth Furthermcrà long-term incentive pay consisted of time-based

Restricted Stock Units RSU Equity pay should include performance-vesting conditions

Our CEO realized $5 million fromthe vesting of 113000 stock awards and was given an

addition 50000 RSUs with grant date value ofabout $2.5 million Mr Koffel had $15 million

in accumulated pension benefits and was potentially entitled to $31 million if there was change

in control Mr K.offels 2010 pay also included $736000 for security and personal protection

John Roach had board responsibilities at PMI Group leading up to its November 2011

bankruptcy Mr Roach was still on our audit and executive pay committees and received our

second highest negative votes

Please encourage our board to respond positively to this proposal to initiate improved corporate

governance to make our company more competitive

Executives To Retain Significant Stock- Yes on
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JOHN CHEVEDDEN

F1SMA 0MB Memorandum M-O7-i6 FJSMA 0MB Memorandum M-O7-16

January 272012

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

1OOFStreetNE

Washington DC 20549

lRulel4a-SProposal
VRS Corporation URS
Executives to Retain Stock

William Steiner

Ladies and 3entlemen

This responds to the outsourced January27 2012 request to avoid this established rule 14a-8

pro

The company tosses cold water on its no action request by tampering with the evidence The

company shrunk therule 14a-8 proposal and related papers and did not disclose that it is the

source ofthe shrinkage The company wrongly implies that these hard-to-read copies were

submitted by the proponent

This is to request that the Securities and Exchange Commission allow this resolution to stand as

submitted and be voted upon in the 2012 proxy

Sincerely

cc William Steiner

Joseph Masters lnvcstor.Relations@urs.cont

Corporate Secretary



Rule 14a-8 Proposal December 192011
-ExecathreaTu Retain Significant Stock

RESOLVED Shareholders urge that our executive pay committee adopt policy requiring that

senior executives retain significant percentage of stock acquired through equity pay programs

until one-year following the termination oftheir employment and to report to shareholders

regarding this policy before our next nnunI shareholder meeting

Shareholders recommend that percentage of at least 33% of net after-tax stock be required

This policy shall apply to future grants and awards of equity pay and should address the

permissibility of transactions such as hedging transactions which are not sales but reduce the risk

of loss to executives This proposal asks for retention policy starting as soon as possible

Requiring senior executives to hold significant portion of stock obtained through executive pay

plans after employmenttermination would focus our executives on our companys long-term

success Conference Board Task Force
report on executive pay stated that at least bold-to-

retirement requirements give executives an ever-growing incentive to focus on long-term stock

price performance

The merit ofthis proposal should also be considered in the context of the opportunity for

additional improvement in our companys 2011 reported corporate governance in order to make

our company more competitive

The Corporate Library an Independent investment research firmrated our company High

Concernt in executive pay $9 million for our CEO Martin Koffel 72.

The Corporate Library said annual cash incentive pay was based on single fiiwtcial

performance measure This created the potential for our executives to artificially focus on only

one aspect ofcompany growth Furthermore long-term incentive pay consisted of time-based

Restricted Stock Units RSIJ Equity pay should include performance-vesting conditions

Our CEO realized $5 million fromthe vesting of 113000 stock awardsand was given an

addition 50000 RSUs with grant date value ofabout $2.5million Mr Koffel had $15 million

in accumulated pension benefits and was potentially entitled to $31 million if there was change

in control Mr Koffels 2010 pay also included $736000 for security and personal protection

John Roach had board responsibilitles at PMI Group leading up to its November2011

bankruptcy Mr Roach was still on our audit and executive pay committees and received our

second highest negative votes

Please encourage our board to respond positively to this proposal to initiate improved corporate

governance to make our company more competitive

Executives To Retain Significant Stock- Yes on



Notes

William Steiner FISMA 0MB Memorandum M.O716 SpflsOred this proposal

Please note that the title of the proposal is pad àf the proposaL

N13er to be assigned by the company

This proposal is believed to conform with Staff Legal Bulletin No 14B CF September 15

2004 including emphasis added

Accordingly going fotward we believe that it would not be appropriate for

companies to exclude supporting statement language and/or an entire proposal in

reliance on rule 14a-8Q3 in the following circumstances

the company objects to factual assertions because they are not supported

the company objects.to factual assertions that white not materially false or

misleading may be disputed or countered

the company objects to factual assertions because those assertions may be

interpreted by shareholders in manner that is unfavorable to the company its

directors or Its officers and/or

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are not

identified specIfically as such

We believe that itis appmpriate under rule 14a-8 forcompanies fo adthess

these objections In their statements of opposition

See also Sun Microsystems Inc July21 2005
Stock will be held until after the annnI meeting and the proposal will be presented at the annual

meeting Please icknowIcdge this proposal promptly by emaiFISMA 0MB Memorandum M-O7-16



WilliAm Steiner

FSMA 0MB Memorandum M-O7-16

Mr Martin Koffel

Chairman ofthe Board

URS Corporation URS
600 Montgomery St 26th Fl

San Francisco CA 94111

Phone 415 774-2700

Fax 415 398.1905

Dear Mt Koffel

purchased stock in our company because believed our company had greater potentiaL submit

my attached Rule 14a-8 proposal in support of the long-term performance of our company My
proposal is for the next annual shareholder meeting will meet Rule 14a-8 requirements

including the continuous ownership of the required stock value until after the date ofthe

respective sharehOlder meeting My submitted format with the shareholder-supplied emphasis

is intended to be used for definitive proxy publication This is myproxy for John Chevedden

and/or his designee to forward this Rule 14a8 proposal to the company and to act on mybehalf

regarding this Rule 14a-8 proposal and/cc modification of it for the forthcoming shareholder

meeting before during and after the forthcoming shareholder meeting Please direct all future

communications regarding myrule 14a-8 proposal to John Chevedden

FISMA 0MB Memorandum M-O7-16

to facilitate prompt and verifiable communia1ions Please identil5r this proposal as my proposal

exclusively

This letter does not cover proposals that are not rule 14a-8 proposals This letter does not grant

the power to vote

Your consideration and the consideration of the Board ofDirectors is appreciated in support of

the long-term performance of our company Please acknowledge receipt of myproposal

promptly by CmaIIIIFISMA 0MB Memorandum M-O7-16

Sincerely
tI1f

amSteincr Date

cc Joseph Masters

Corporate Secreter

Sam Ramraj

Investor Relations

PH 415.7742700

FX 415.772.8290



Samuel Livermore

T1 456932113

skvermore@cooley.com

January 27 2012

VIA EMAIL sharehoIderproposalsäsec.pov

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street NE
Washington DC 20549

Re URS Corporation

Shareholder Proposal of William Steiner

Securities Exchange Act of 1934 Rule Wa-B

Ladies and Gentlemen

On behalf of our client URS Corporation Delaware corporation the Company we

are submitting this letter requesting confirmation that the staff the Staff of the Division of

Corporation Finance of the U.S Securities and Exchange Commission the Commission
will not recommend enforcement action to the Commission if in reliance on Rule 14a-8

under the Securities Exchange Act of 1934 as amended the Exchange Act the

Company omits from its proxy materials for its 2012 Annual Meeting of Stockholders the

2012 Proxy Materials the enclosed shareholder proposal the Proposal and related

statement in support Supporting Statement submitted by William Steiner the

Proponent The Proponent identifies Mr John Chevedden as his proxy holder

Pursuant to Rule 14a-8j under the Exchange Act we have

filed this letter with the Commission no later than eighty 80 calendar days

before the Company intends to file its definitive 2012 Proxy Materials with the

Commission and

concurrently sent copies of this correspondence to the Proponent

copy of the Proposal and Supporting Statement the Proponents cover letter submitting

the Proposal and other correspondence relating to the Proposal are attached hereto as

Exhibit

SUMMARY OF THE PROPOSAL

On December 19 2011 the Company received letter from the Proponent

containing the Proposal and Supporting Statement for inclusion in the Companys 2012 Proxy

Materials The Proposal pertains to an executive equity retention policy and provides as

follows
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RESOLVED Shareholders urge that our executive pay committee adopt

policy requiring that senior executives retain significant percentage of stock

acquired through equity pay programs until one-year following the

termination of their employment and to report to shareholders regarding this

policy before our next annual shareholder meeting

In this letter we refer to the resolution as the Proposal and the remaining text as the

Supporting Statement

Il EXCLUSION OF THE PROPOSAL

Bases for Exclusion

It is our view that the Company may properly omit the Proposal and Supporting

Statement from its 2012 Proxy Materials in reliance on Rule 14a-8i8 because the Proposal

and Supporting Statement question the competence and business judgment of one of the

Companys directors who will stand for reelection at the upcoming Annual Meeting of

Shareholders and on Rule 14a-8i3 because the Proposal and Supporting Statement are

materially false and misleading

The Proposal and Supporting Statement May Be Excluded in Reliance on

Rule 14a-8i8 Because They Question the Competence Business

Judgment or Character of Director and Could Affect the Outcome of the

Upcoming Election of Directors

Rule 14a-8i8 provides exclusion for stockholder proposals that relate to

director election The Commission has stated that the principal purpose of the provision is to

make clear with respect to corporate elections that Rule 14a-8 is not the proper means for

conducting campaigns Release No 34-12598 July 1976 the 1976 Release Note 56 to

Release No 34-56914 December 2007 confirmed that proposal relates to an election for

membership on the companys board of directors or analogous governing body and as such is

subject to exclusion under Rule 14a-8i8 if it could have the effect of .. questioning the

competence or business judgment of one or more directors.. The Commission further

confirmed this interpretation in Release No 34-62764 August25 2010 by stating that

company would be permitted to exdude proposal pursuant to Rule 14a-8i8 if it

the competence business judgment or character of one or more nominees or directors or

could affect the outcome of the upcoming election of directors

In analyzing proposals under Rule 14a-8i8 particularly facially neutral

proposals the Staffs well-established precedent indicates that the Staff reads and evaluates

proposal and its supporting statement together to assess the intention of the proposal and

proponent See ES Bancshares Inc February 2011 proposal questioning the suitability of

two directors to serve on the board was excludable Marriott International Inc March 12
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2010 proposal exdudable as it questioned the business judgment of directors whom the board

expected to nominate for reelection Brocade Communications Systems Inc January 31

2007 same Exxon Mobile Corporation March 20 2002 proposal excludable where the

proposal together with the supporting statement questioned the business judgment of the

companys chairman who planned to stand for re-election Novell Inc January 17 2001

proposal calling for vote of no confidence in the companys board of directors excludable

UAL Corporation January 18 1991 same Black Decker Corporation January 21 1997

proposal to separate the position of chairman and CEO excludable where the supporting

statement questioned the business judgment competence and service of the CEO standing for

re-election Great Atlantic Pacific Tea Company Inc March 1996 proposal excludable

when it censured the chief executive officer for abysmal corporation performance over six-

year period and Time Warner Inc March 23 1990 proposal excludable as it sought to

censure the companys directors

In this case although the Proposal appears to be facially neutral urging adoption

of an equity retention policy when read together with the Supporting Statement it is clear that

the Proponent is actually seeking public stage not only to challenge the executive

compensation policies of the Company but significantly also to challenge the competence and

business judgment of one of its directors John Roach Mr Roach will be up for election at the

upcoming annual meeting of shareholders and the Company submits that these statements

could affect the outcome of his election as director

As highlighted below the Supporting Statement contends that the Proposal

should be considered in the context of the opportunity for additional improvement in our

companys 2011 reported corporate governance The Proponent then takes this opportunity

to recite series of materially false and misleading statements related to compensation that he

attempts to dress as fact Not only are these statements deceptive as discussed below but

their clear implication when read and evaluated together with the full Supporting Statement is

that the Company has poor corporate governance practices particularly with respect to

executive compensation and that at least one of those responsible for it should not be

reelected

In particular the Proponent caps his series of inflammatory statements with the

proclamation that Mr Roach had board responsibilities at PMI Group leading up to its

November 2011 bankruptcy and thØt Mr Roach was still on our audit and executive pay

committees at that time First the relevance of these statements to the Proposal is tenuous at

best More significantly there is no apparent purpose for these statements other than to imply

that as board member of PMI Mr Roach helped to shepherd that company into bankruptcy

and that through his profligate spending and excessive compensation practices Mr Roach as

member of the Audit and Compensation Committees may well do the same at the Company

Although not explicitly stated the Proponents message is dear that shareholders should

question the competence and business judgment of Mr Roach because he has already led

another company to failure that shareholders should question his competence and business
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judgment because as compensation committee member he approved the payment of

exorbitant levels of compensation to Mr Koffel and that he should therefore not be reelected

In addition the Proponent asserts that Mr Roach received our second highest

negative votes This statement is materially misleading because it fails to place that

information in context in reality Mr Roach was overwhelmingly reelected with 63.7 million

votes cast in favor of his reelection and only 2.7 million votes cast against Moreover when the

election results are viewed as whole this statement appears even more misleading since the

votes cast against Mr Roach were not significantly different from the votes cast against the

directors who received the third fourth and fifth highest negative votes to paraphrase the

Proponent In fact 2.6 million votes were cast against the reelection of two other directors and

2.5 million votes cast against the reelection of one other director When considered in this

context the clear implication of these statements is to disparage Mr Roach and the apparent

purpose is to convince shareholders to vote against him

The Proponent is free to disagree with the business decisions made by the

Companys board of directors and may oppose their reelection at the 2012 Annual Meeting

However as the Commission noted in the 1976 Release and the Staff has held in long line of

no-action letters shareholder proposals are not the proper means for conducting campaigns

against company Accordingly the Company submits that these assertions regarding Mr
Roach fall squarely within the ambit of impermissible proposals under Rule 14a-8i8 and

requests that the Staff concur that the Proposal and the Supporting Statement may be properly

excluded from the 2012 Proxy Materials

The Proposal and Supporting Statement May Be Excluded in Reliance on

Rule 14a-8i3 Because They Are Materially False and Misleading

The Proposal and Supporting Statement may be excluded under Rule 14a-

8i3 as they do not comply with Rule 14a-9 which prohibits materially false or misleading

statements in proxy soliciting materials Pursuant to Staff Legal Bulletin No 14B September

15 2004 SLB 14B reliance on Rule 14a-8i3 to exclude proposal or portions of

supporting statement may be appropriate when the resolution contained in the proposal is so

inherently vague or indefinite that neither the shareholders in voting on the proposal nor the

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

reasonable certainty exactly what actions or measures the proposal requires See also

Philadelphia Electric Company July 30 1992

In applying the inherently vague or indefinite standard under Rule 14-8i3
the Staff has long held the view that proposal does not have to specify the exact manner in

which it should be implemented and that discretion as to implementation and interpretation of

the terms of proposal may be left to the board However the Staff has also previously

allowed the exclusion of proposal that would be subject to differing interpretation both by

shareholders voting on the proposal and the in implementing the
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proposal if adopted with the result that any action ultimately taken by the could be

significantly different from the action envisioned by shareholders voting on the proposal

Exxon Corporation January 29 1992 See also Fuqua Industries Inc March 12 1991

permitting exdusion of the proposal because any action ultimately taken by the company

upon implementation the proposall could be significantly different from the actions

envisioned by shareholders voting on the proposal

In addition SLB 14B provides that proposal may be excluded under Rule

14a-8i3 where the company demonstrates objectively that factual statement is

materially false or misleading The Staff has repeatedly allowed the exdusion of proposals

and supporting statements on the grounds that they are objectively false and misleading See

e.g Entergy Corporation January 2007 permitting exclusion as materially false and

misleading under Rule 14a-8i3 where the supporting statement made false assertions

regarding the effect of approval of compensation committee report compensation levels

corporate governance practices and board committee participation impugned the character of

director without factual foundation and alleged corporate governance deficiencies that were not

relevant to the substance of the proposal See also General Electric Company January

2009 proposal allowed to be excluded where it was based on the underlying assertion that the

company had plurality voting and allowed shareholders to withhold votes when in fact the

company had implemented majority voting

The Supporting Statement Contains Number of Assertions

that Purport To Be Factual But Are Instead Materially False

and Misleading

Under SLB 14B companies are permitted to exclude proposal in

reliance on Rule 14a-8i3 where they have demonstrated objectively that factual

statement is materially false or misleading The Staff has repeatedly allowed the exdusion of

proposals and supporting statements on these grounds See e.g Entergy Corporation

January 2007 permitting exclusion of the proposal and supporting statement as materially

false and misleading under Rule 14a-8i3 where the supporting statement made false

assertions regarding the effect of approval of compensation committee report levels of

executive compensation corporate governance practices and board committee participation

impugned the character of director without factual foundation and alleged corporate

governance deficiencies that were not relevant to the substance of the proposal Jefferies

Group Inc Feb 11 2008 recon denied Feb 25 2008 exclusion permitted as false and

misleading where proposal stated that the requested future advisory vote was to be supported

by Company management General Electric Company January 2009 exclusion allowed

where proposal was based on the underlying assertion that the company had plurality voting

and allowed shareholders to withhold votes when in fact the company had implemented

majority voting ATTInc February 2009 proposal inadequately summarized the standard

for independence set by the Council of Institutional Investors and The Allstate Corporation

101 CALWORNIA STREEt 5TH FLOOR SAN FRANCtSCO CA 94111-5800 415 693-2000 415 693-2222 WWW.COOLEY.COM



cc
lip

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

January 272012

Page Six

February 162009 same See also The Bear Steams Companies Inc January 30 2007
Johnson Johnson January 31 2007 and Energy East Corporation February 122007

In the instant case the Supporting Statement contains several materially

false and misleading statements related to corporate governance practices In light of the

Proponents advocacy that the Proposal should be considered in the context of the opportunity

to improve the Companys corporate governance practices the false statements in the

Supporting Statement regarding the Companys governance practices are especially material

To the extent that the Supporting Statement is premised on purportedly factual assertions that

are actually materially false the Supporting Statement is then at its fundamental core highly

misleading to shareholders who would be considering the merits of the Proposal

As discussed below these assertions are not merely differences of

opinion Rather the inaccuracies included in this Proposal and Supporting Statement are

objectively and demonstrably materially false and misleading in violation of the Commissions

proxy rules as illustrated by the following two examples

Example Long-teim incentive pay consisted of time-based

Restricted Stock Units RSU Equity pay should include

performance-vesting conditions

Most egregious is the assertion in the Supporting Statement that the

Companys long-term incentive pay consisted of time-based Restricted Stock Units RSU
Equity pay should indude performance-vesting conditions These statements are objectively

and materially false and misleading Not only does the Supporting Statement misstate the form

of equity compensation that the Company provides to its executives the Companys primary

form of equity compensation being Restricted Stock Awards RSAs not RSUs but more

significantly it states that this equity compensation consists only of time-based compensation

and does not include performance-based vesting conditions In fact as plainly disclosed in the

Companys proxy materials and as demonstrated by the RSA granted to Mr Koffel which the

Proponent apparently referenced in the Supporting Statement attached as Exhibit and the

form of RSA used for other executives attached as Exhibit 50% of the RSA shares have

performance-based vesting condition in addition to time-based vesting condition Under the

performance-based condition if the Company fails to meet its performance target for the

preceding fiscal year then the performance-based portion of the shares underlying the RSAs

would be canceled and would not vest Accordingly to represent to the Companys
shareholders that the Companys equity compensation does not include performance-based

component is objectively and materially false and misleading

Moreover the Companys proxy materials explicitly state that the

Companys Compensation Committee believes that performance-based awards should

comprise substantial portion of the Total Compensation paid to the Companys Named

Executives and other executives and senior managers in order to motivate them to achieve
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specific company goals and to link pay to the achievement of those goals See 54 of 2011

definitive proxy statement

http/Iwww.sec.gov/Archives/edpar/data/1 02379/00001023791100001 8/sched-defl 4a.htm

Accordingly the Supporting Statement is not only materially false and misleading but through

this patently false statement seeks to win approval of the Proposal by convincing shareholders

that the Companys governance practices are so deficient that they require the intercession of

the Proponent In fact as reflected in the Companys Compensation Discussion and Analysis

the Compensation Committee of the Board devotes significant attention to determining

appropriate compensation including performance-based equity awards Rather than providing

support for the Proposal these material misrepresentations appear to be intended to incite not

inform shareholders and to mislead them into voting in favor of the Proposal

Example The Corporate Library an independent investment

research firm rated our company High Concern in executive pay
$9 million for our CEO Martin Koffel 72

This assertion in the Supporting Statement is likewise demonstrably and

materially false and misleading The amount of total compensation cited by the Proponent as

paid to Mr Koffel presumably for 2010 is materially higher than the approximately $6.7 million

in total compensation reported in the Table in the Companys proxy materials

http//www.sec.Qov/Archives/edpar/data/1 02379/000010237911000018/0000102379-11

00001 8-index.htm which amount the Company calculated in accordance with the rules of the

Commission This $2.3 million discrepancy which represents 34% increase over the amount

of total compensation reflected in the Table is materially false and misleading Because there is

no indication or explanation as to how the number cited in the Supporting Statement was

derived it will be difficult for shareholders to evaluate its accuracy or for the Company to

specifically challenge its calculation If the number is based on information provided by The

Corporate Library which is not clear from the text any shareholder desiring to evaluate the

basis for the total number provided would need to purchase costly subscription to The

Corporate Library Moreover the Company believes that it is highly inappropriate and materially

misleading to permit shareholder to represent without support levels of compensation that

are materially inconsistent with amounts included in the Table and presented as prescribed by

the Commission essentially undermining one of the key attributes of the Commissions required

presentation comparability among public companies for the benefit of investors The

Company believes that if shareholders were presented with this materially higher number they

would be misled when evaluating the merits of the Proposal perhaps conduding that the

Companys data was erroneous and thus could well be influenced to vote in favor of the

Proposal based on objectively false and misleading information

Taken as whole the Supporting Statement is materially misleading

because it makes assertions that are objectively false regarding purported governance

problems and fails to mention that the Company is in full compliance with all governance rules

and regulations promulgated by the Commission the NYSE and Delaware law The contentions
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suggesting otherwise constitute the core of the Supporting Statement and as such would

require substantial revision to bring them into compliance with the proxy rules Accordingly the

Company requests that the Staff concur that the Proposal may be excluded on the basis of

these unacceptably and materially false and misleading statements

Neither the shareholders nor the Company will be able to

determine with any reasonable certainty the meaning of

number of key undefined terms making the Proposal and

Supporting Statement susceptible of conflicting

interpretations

The Proposal and Supporting Statement contain number of key

terms that are so inherently vague or indefinite that neither the shareholders in voting on the

proposal nor the Company in implementing the Proposal if adopted would be able to

determine with any reasonable certainty the exact nature or extent of actions or measures

required under the Proposal Because these terms are impermissibly vague and subject to

differing interpretations the action ultimately taken by the Company in implementing the

Proposal ifadopted could be significantly different from the actions envisioned by

shareholders in voting on the Proposal The Company has identified the following as key

undefined terms

Future grant In the second sentence of the second paragraph the

Proponent seeks to limit application of the requested retention policy to future grants and

awards of equity pay However neither the Proposal nor the Supporting Statement

articulates clearly the meaning of the term future grant in the context of the Proposal the

Supporting Statement and the other disclosure in the proxy statement As result

shareholders assessing the Proposal would not be able to determine with reasonable

certainty the scope of the requested retention policy

In particular it is unclear which of the following is intended by the

Proposal and Supporting Statement to be subject to the requested retention policy

shares that are acquired under grants considered to be made in

the future for corporate purposes that is pursuant to grants that

are approved by the Compensation Committee in the future or

shares acquired under grants considered to be made in the

future for financial reporting purposes that is pursuant to grants

made in the future within the meaning of Accounting Standards

Codification ASC 718 for financial reporting purposes and

reflected in future years as required by Commission rules in

the Summary Compensation Table the Table in the

Companys proxy statement
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Depending on which definition is intended to be applicable different grants would be subject

to the requested retention policy

Certain information which purports to be factual contained in the

Supporting Statement exposes and emphasizes this lack of clarity For example the

Supporting Statement summarizes at some length the compensation received by Martin

Koffel the Companys CEO presumably for 2010 This summary indicates that Mr Koffel

was given an addition 50000 RSUs with grant date value of about $2.5 million

In accordance with Commission rules the grant-date fair value of this grant is reflected in the

Stock Awards column in the Table for 2010 as new grant for accounting purposes since

the grant date under GAAP was deemed to occur in 2010 However as corporate matter

Mr Koffel actually was given and received this grant when it was approved by the

Compensation Committee in 2008 as one part of grant of 300000 restricted shares that

was awarded subject to vesting over the subsequent three-year period Any shareholder

reviewing the Proposal and Supporting Statement in conjunction with the Table could easily

conclude that this 50000 share award was new grant in 2010 within the meaning of the

Proposal and Supporting Statement As result of these conflicting interpretations of the

term future grant it is unclear from the Proposal and Supporting Statement whether

shareholders would or should reasonably expect that all award shares reflected in the Table

for years subsequent to the adoption of the Proposal if adopted would be subject to the

requested retention policy even though they may have been granted from corporate

perspective in preceding years

The irreconcilable nature of the accounting and corporate concepts of

future grant is underlined by recent comments of the Staff to the Company In the Staffs

letter of June 2010 to the Company regarding the Companys 2010 Definitive Proxy

Statement on Schedule 14A filed on April 21 2010 the first comment of the Staff asks the

Company to clarify the disclosure in the last paragraph of page 52 stating that in 2009 the

compensation committee did not grant Mr Koffel any equity awards in light of the

approximately $2 million valuereflected in the Stock Awards column for 2009 In its

response the Company expressed appreciation to the Staff for pointing out the potential

confusion that could arise between grant deemed to be made for financial reporting

purposes as shown in the table on page 57 and the absence of grant actually made for

corporate purposes as reflected in the text on page 52 explained the propriety of the

Companys treatment under the rules in view of the highly complex accounting rules

applicable to the award and proposed to clarify the text in future filings In its 2011 proxy

statement the Company added clarifying sentence Apparently neither the Proponent nor

his proxy holder took this sentence into account in crafting the Proposal and Supporting

Statement We respectfully suggest that given that the concept of when grant is made is

sufficiently opaque to warrant Staff comment the use of the term future grant in the

cdntext of this Proposal and Supporting Statement will certainly be opaque to shareholders

who are voting on the Proposal and adoption of the Proposal by shareholders would
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certainly not provide clear mandate to the Company regarding implementation of the

Proposal

In addition the Company believes that to the extent that the equity

retention policy requested in the Proposal is construed by shareholders to apply to shares

acquired under grants that are future grants for financial reporting purposes but were

approved in prior years for corporate purposes the Proposal is itself materially false and

misleading As discussed above through use of the ambiguous term future grant together

with supporting information that suggests that grant made in 2008 for corporate purposes

was actually made in 2010 the Proponent raises the possibility that the requested policy would

apply to stock acquired through equity awards previously granted for corporate purposes If that

interpretation were to apply the policy would conflict with existing agreements between the

Company and its executives In no-action letters issued by the Staff in 2009 and 2010 the Staff

concurred with the view that proposals relating to equity retention policies that would apply to

previous equity awards could result in breach of contract under existing equity plans and

agreements and cause company to violate applicable state law In these instances the Staff

allowed proposals requesting such equity retention policies to be excluded from companys

proxy materials unless the proposals were revised to clarify that they did not apply to previous

compensation awards See e.g Citigroup Inc February 18 2009 JP Morgan Chase Co

March 2009 Verizon Communications Inc February 192010 and NiSource Inc March

22 2010 To the extent that the Proposal is interpreted to encompass grants made previously

from corporate perspective the Company would be unable to impose an equity retention

policy on these shares unilaterally because this action would cause the Company to breach

its existing equity plans and award agreements and therefore violate Delaware law

Moreover any decision by the Company in implementing the policy to exclude from the

ambit of the policy shares acquired through these grants previously made for corporate

purposes could be significantly different from the action envisioned by shareholders voting on

the Proposal Aqcordingly the Company believes that the Proposal is materially false and

misleading

Equity pay programs While the Proposal requests the adoption of

retention policy applicable to stock acquired through equity pay programs in the first sentence

of the third paragraph the Supporting Statement makes reference to the benefit of requiring

senior executives to retain stock obtained through executive pay plans However neither the

Proposal nor the Supporting Statement makes clear whether the policy is requested to apply to

all equity plans or only those equity plans that are designed for or limit eligibility to executives

For example the terms of the Companys 2008 Equity Incentive Plan the plan under which

substantially all equity grants to Named Executives reflected in the Companys annual proxy

statement currently are awarded extend eligibility to all employees and typically several

hundred non-executive employees receive grants under this Plan each year In addition all

employees including executives are eligible to participate in the Companys employee stock

purchase plan adopted under Section 423 of the Internal Revenue Code of 1986 as amended
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However as Section 423 requires this plan is expressly designed not to be an executive pay

plan the regulations under Section 423 allow companies to exclude highly compensated

employees but if they are not excluded the regulations require that all participants have equal

rights and privileges so that for example highly compensated senior executives could not

receive any preferred treatment e.g greater discounts or more shares than other participants

As result of these conflicting terms the Company would not know in implementing the

requested policy if adopted whether decision by the Company to exclude 2008 Equity

Incentive Plan shares and/or employee stock purchase plan shares from the policy would be

significantly different from the action envisioned by shareholders voting on the Proposal See
e.g Prudential Financial Inc Feb 16 2007 proposal may be excluded as vague and

indefinite where among other things no guidance was provided as to the definition of

senior management incentive program

Interrelationship of stock acquired and senior executives The

Proposal indicates that the equity retention policy should be structured to require that the

Companys senior executives retain significant percentage of stock acquired through equity

pay programs However neither the Proposal nor the Supporting Statement provides any

guidance as to the definitions of these terms or how the Proposal envisions that they would

operate together For example several of the individuals who might be deemed to be senior

executives depending as discussed below on the definition of that term were employees of

the Company for number of years prior to their promotions to positions that could be deemed

to be senior executive positions As result of their long tenures at the Company they have

acquired significant equity holdings some of which were acquired prior to their tenure as senior

executives However neither the Proposal nor the Supporting Statement provides any guidance

as to whether the Proposal requests that the policy apply to or that the requested percentage

be calculated including any or all of the following

stock acquired under grant or award made to an employee and

exercised or settled prior to his or her tenure as senior

executive

stock acquIred under grant or award made to an employee

prior to his or her tenure as senior executive but exercised or

settled during his or her tenure as senior executive or

stock acquired pursuant to the exercise or settlement of an

award that was granted to senior executive but exercised or

settled following his or her tenure as senior executive

For example at the time that the current Vice President of the Company
and President of the Infrastructure and Environment business formerly the URS Division was

appointed to that position he alreadyheld 25824 shares of the Company and options to
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acquire 94500 shares Similarly when the current Vice President of the Company and

President of the Federal Services business formerly the EGG Division assumed that role he

already held 10451 shares of the Company and options to acquire 39500 shares Assuming for

the purposes of illustration and to eliminate for this purpose the issue discussed elsewhere in

this letter regarding the application of the policy to prior grants that these examples were

replicated in the future after adoption of the Proposal as presented the Proposal does not

specify whether the requested policy would apply to percentage of the shares either executive

owned outright prior to becoming senior executive to the shares he acquired after becoming

senior executive pursuant to the exercise of options granted prior to his becoming senior

executive or to any shares he might acquire following his retirement upon exercise of options

granted prior to his becoming senior executive The Company anticipates based on the

Companys historic pattern of promotion from within its own ranks that there may well be

number of individuals who achieve senior executive status in the future after having already

acquired substantial number of shares Yet the Proposal is vague and indefinite as to whether

the requested policy would apply to those shares or whether the requested percentage would

be calculated on basis that would include those shares

In addition neither the Proposal nor the Supporting Statement provides

any guidance as to which executives of the Company should be deemed to be covered by the

policy whether the policy is designed to apply only to executives subject to Section 16 to

executive officers within the meaning of Rule 3b-7 under the Exchange Act or to broader

group of individuals that the Company also considers to be executives or who hold high-level

positions with executive titles For example the Corporate Directory on the last page of the

Companys 2010 Annual Report to Shareholders identifies 22 individuals with titles of vice

president or higher Shareholders voting on the Proposal may well interpret this Directory to

indicate senior executive rank however only some of those executives are considered

executive officers for purposes of Rule 3b-7 or Section 16 As result neither the Company nor

the shareholders would know with reasonable certainty the extent of the application of the policy

requested by the Proposal

This indefiniteness is further compounded when the term senior

executive is considered together with the term stock acquired For example if an employee

became an executive but not an executive that the Board has determined to be subject to

Section 16 and then was later promoted to position as an executive subject to Section 16 or

within the meaning of Rule 3b-7 not uncommon occurrence it would be unclear whether

shares acquired as an employee or as non-Section 16 executive or nori-3b-7 executive were

intended to be subject to the requested retention policy Thus the Companys decision in

implementing the policy regarding the scope of shares covered by the requested policy could

be entirely different from the scope envisioned by shareholders who are voting on the

Proposal particularly if shareholders are also looking at the Corporate Directory contained in

the Annual Report accompanying the proxy statement as they consider their votes

Accordingly the Company maintains that the Proposal is so vague and indefinite with respect to
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the interaction of these two terms as to render it impossible for the Company to determine with

reasonable certainty how it is expected to implement the Proposal if adopted and for

shareholders voting on the Proposal to determine with reasonable certainty the nature and

extent of the application of the policy they are considering Accordingly the Company maintains

that the Proposal is materially false and misleading

As the three examples above indicate this Proposal is so replete with

misleading and contradictory terms that any action ultimately taken by the Company upon

implementation of the Proposal could be significantly different from the actions envisioned by

the shareholders voting on the Proposal The Staff has previously permitted exclusion of

substantially similar proposals regarding equity retention policies also from Mr Chevedden or

other proponents who have given their proxies to Mr Chevedden under Rule 14a-8i3 on

the basis that they were materially false and misleading See e.g Alaska Air Group Inc

January 20 2011 and February 18 2011 The Boeing Company March 2011
Motorola Inc January 12 2011 The Allstate Corporation January 18 2011 and

International Paper Company February 2011 In these instances the Staff noted that the

proposals did not sufficiently explain the meaning of executive pay rights While the title of

that proposal and the proposal itself referred to an equity retention policy the reference in

the Supporting Statement to executive pay rights could have comprehended non-equity

components and thus rendered the proposal impermissibly vague and indefinite Although the

phrase executive pay rights has been deleted from the Proposal and Supporting Statement

in the instant case the Company submits that this deletion has not remedied the problem As

discussed above the Proposal and Supporting Statement continue to be fraught with terms

and phrases such as future grants equity pay programs senior executives and stock

acquired that are impermissibly vague and susceptible of conflicting interpretations so that

the shareholders voting on the Proposal and the Companys board in implementing the

Proposal if adopted would not know with reasonable certainty the nature and extent of

actions the Proposal requires

In other no-action letters issued both before and after the publication of

SLB 14B the Staff has consistently permitted the exclusion of proposal as vague or

indefinite where the proposal fails to disclose to shareholders keydefinitions that are part of

the proposal For example in Citigroup inc February 22 2010 the Staff concurred that the

company could omit proposal seeking to amend the companys bylaws to establish board

committee on US Economic Security under Rule 14a-8i3 as vague and indefinite because

the term US Economic Seôurity could be defined by any number of macroeconomic factors

or economic valuations making the proposals object unclear See also Boeing Corporation

February 10 2004 permitting exclusion of proposal as vague and indefinite where the

proposal merely stated that the standard of independence was that set by the Council of

Institutional Investors and Schering-Plough Corporation March 2008 same See also

Wal-Mart Stores Inc Apr 2001 concurring in the exclusion of proposal to remove

genetically engineered crops organisms or products because the text of the proposal
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misleadingly implied that it related only to the sale of food products McDonalds Coip March

132001 granting no-action relief because the proposal tp adopt SA8000 Social

Accountability Standards did not accurately describe the standards Bank of Amenca

Corporation February 252008 concurring in the omission of proposal requesting

moratorium on further involvement in activities that support MTR coal mining as inherently

vague and indefinite because the action requested of the company was unclear NSTAR

January 2007 concurring in the omission of proposal requesting standards of record

keeping of financial records as inherently vague and indefinite because the proponent failed

to define the terms record keeping or financial records Peoples Energy Corporation

November 23 2004 concurring in the omission of proposal requesting the company not

provide indemnification to directors or officers for acts or omissions involving gross negligence

or reckless neglect as inherently vague and indefinite because among other things the term

reckless neglect was left undefined and Wendys International Inc February 24 2006
concurring in the omission of proposal requesting reports on the progress made toward

accelerating development of killing as inherently vague and indefinite

because the term accelerating development was undefined such that the actions the

company was to take to implement the proposal if adopted were unclear In these

circumstances as in the instant case shareholders would not know with reasonable certainty

the nature or extent of the actions the proposal requires

Neither the shareholders nor the Company will be able to

determine with any reasonable certainty whether the

Proposal seeks retention policy that prohibits or permits

hedging transactions or which shares this aspect of the

policy is intended to cover

In the second sentence of the second paragraph the Proponent

requests that the retention policy address the permissibility of transactions such as hedging

transactions which are not sales but reduce the risk of loss to executives The Company

believes that this request is so inherently vague and indefinite that neither the Company nor

the shareholders would be able to determine with any reasonable certainty exactly what

actions or measures the Proposal requires Neither the Proposal nor the Supporting

Statement specify whether the requested policy is intended to prohibit hedging transactions of

all kinds in all circumstances to permit certain types of hedging transactions and prohibit

others or to prohibit or permit hedging transactions in some circumstances but not others In

addition the Proposal and Supporting Statement do not expressly limit the request to address

hedging transactions to those shares subject to the requested retention policy No guidance

is offered as to which if any of the following the Proposal and Supporting Statement intend

that the hedging policy apply

all shares held by senior executives at any time whenever

acquired
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only 33% of the shares held by senior executives whenever

acquired

only shares acquired by senior executives pursuant to all or some

equity pay programs

only shares acquired by senior executives under future grants

and awards or

33% of only those shares acquired by senior executives under

future grants and awards

Like set of Russian nesting dolls these uncertainties are further

compounded to the extent that as discussed above terms such as equity pay programs
future grants stock acquired or senior executives are themselves vague indefinite and

subject to competing interpretations Given the lack of guidance in the Proposal and Supporting

Statement concerning the intended application of the requested hedging policy the Proposal

would be subject to differing interpretations both by shareholders voting on the Proposal and

the Company in implementing the proposal if adopted with the result that any action ultimately

taken by the Company could be significantly different from the action envisioned by

shareholders voting on the Proposal

Compliance with the Proponents request to identify the

Proposal as his Proposal exclusively would render the

Proposal materially false and misleading

In his letter to the Company transmitting the Proposal and Supporting

Statement the Proponent expressly directs the Company to identify this proposal as my
proposal exclusively The Company submits that if it observes the Proponents direction

the resulting identification would be materially false and misleading The Proponent

identifies John Chevedden as his proxy holder The Company submits that omission of

Mr Cheveddens identity as proponent of this Proposal would be materially misleading to

shareholders

The Company believes that as has been the case innumerable times

in the past this Proposal has been authored and is being pursued through the shareholder

proposal process by Mr Chevedden under the aegis of serving as proxy holder for

shareholder As result of his role in this process the Company believes that in effect

Mr Chevedden is the beneficial owner of the Proposal despite that fact that he is not

shareholder of the Company The Company doubts that there is any need to calithe Staffs

attention to the role that Mr Chevedden has played either as proponent in his own right or

as proxy holder for small group of other proponents who have submitted the same or

substantially similar proposals on wide variety of topics in countless instances in the past
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As evidenced by the correspondence in numerous no-action requests and responses it is

apparent that Mr Chevedden has historically exercised control over the drafting

negotiation revision and no-action letter process incident to these proposals See e.g
Alaska Air Group Inc January 20 2011 and February 18 2011 The Boeing Company

March 22011 Motorola Inc January 12 2011 The Allstate Corporation January 18

2011 International Paper Company February 2011 Johnson Johnson January 31

2007 Energy East Corporation February 12 2007 and Entergy Corporation January

2007 Accordingly the Company believes it would be materially false and misleading not

to name Mr Chevedden as proponent of the Proposal

Were the Company not to identify Mr Chevedden as proponent
shareholders would be unable tO research and understand the identity background and

history of true proponent of the Proposal to understand that he is not shareholder with

an ongoing economic stake in the Company Rather he is eligible to present the Proposal

only as result of his having enlisted nominal proponent who is shareholder for whom
Mr Chevedden acts as proxy holder The absence of this information could affect

shareholders views of the Proposal and their willingness to approve or reject it

Accordingly if the Staff does not conclude that the Proposal may be excluded in its entirety

the Company requests that the Staff permit the Company to identify Mr Chevedden as one

of the proponents of the Proposal

The Proponent Should Not Be Permitted to Revise the Proposal and

Supporting Statement

As the Staff has noted in SLB 14B there is no provision in Rule 14a-8 that allows

proponent to revise his or her proposal and supporting statement We recognize that the Staff

nonetheless has had long-standing practice of permitting proponents to make revisions that

are minor in nature and do not alter the substance of the proposal in order to deal with

proposals that comply generally with the substantive requirements of Rule 14a-8 but contain

some minor defects that could be corrected easily However the Staff has explained that it is

appropriate for companies to exclude an entire proposal supporting statement or both as

materially false or misleading if the proposal and supporting statement would require detailed

and extensive editing in order to bring it into compliance with the proxy wles In number of

recent letters addressing stock retention policies the Staff has refused to allow the proponent to

revise his or her proposal See e.g Alaska AirGroup Inc January 20 2011 and February

18 2011 The Boeing Company March 2011 Motorola Inc January 12 2011 and The

Allstate Corporation January 18 2011 It is our view that as in those instances the instant

Proposal and Supporting Statement would require extensive revisions to comply with Rule 14a-

The addition of few words or sentence as requested by the Staff in other cases would

not correct the defects in the Proposal Rather in order to correct the Proposals defects the

Proponent would be required to revise by both deleting existing language in and adding new

language to the Proposal and Supporting Statement These changes would not be minor but

would substantively alter the meaning purpose and context of the Proposal Because the
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Proposal would require substantive revisions in order to comply with Rule 14a-8 the Company

requests that the Staff concur that the Proposal may be exduded from the 2012 Proxy Materials

in its entirety

Ill CONCLUSION

Based on the foregoing analysis the Company believes that it may properly omit the

Proposal and Supporting Statement from its 2012 Proxy Materials in reliance on Rules 14a-

8i8 and 14a-8i3 As such we respectfully request that the Staff concur with the

Companys view and not recommend enforcement action to the Commission if the Company

omits the Proposal and Supporting Statement from its 2012 Proxy Materials In the event that

Staff disagree with the conclusions expressed in this letter or require any information in

support or explanation of the Companys position we would appreciate an opportunity to

confer with Staff prior to the issuance of its response

If we can be of further assistance in this matter please do not hesitate to contact me

Respectfully

Samuel Livermore

Attachments

cc Mr William Steiner via mail

Mr John Chevedden via e-mail

1251264/SF
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