
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

March 30,2012

John Chevedden
 

Re: Fluor Corporation
Incoming letter dated March 6, 2012

Dear Mr. Chevedden:

Ths is in response to your letters dated March 6, 2012 and March 7, 2012
concernng the shareholder proposal submitted to Fluor by James McRitchie. We also
have received a letter on behalf of Fluor dated March 12,2012. On Januar 11,2012, we
issued our response expressing our informal view that Fluor could exclude the proposal
from its proxy materials for its upcoming anual meeting. You have asked us to
reconsider our position. After reviewing the inormation contained in your letters, we
find no basis to reconsider our position.

Sincerely,

Jonathan Ingram
Deputy Chief Counsel

cc: Ronald O. Mueller

Gibson, Dun & Crutcher LLP
shareholderproposals(fgibsondun.com
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March 12,2012 

VIA EMAL 

Offce of Chief Counsel 
Division of Corporation Finance 
Securties and Exchange Commssion 
100 F Street, NE 
Washigton, DC 20549
 

Re: Fluor Corporation 
Stockholder Proposal of James McRitchie 
Securities Exchange Act of 1934-Rule 14a-8 

Ladies and Gentlemen: 

On Janua 11,2012, the staff ofthe Division of Corpration Finance (the "Sta) issued a
 

letter (the "No-Action Response") advising our client, Fluor Corporation (the "Company"), 
that the Staf would not recommend enforcement action agait our client if, in reliance on 
Rule 14a-8(i)(9), the Company omitted from its proxy statement and form of proxy for its 
2012 Anua Meeting of 
 Stockholders (collectively, the "2012 Proxy Materials") a 
stockholder proposal (the "Proposal") and statements in support thereof received from James 
McRitchie, who named John Chevedden as his designted representative (the "Proponent"). 
The Proposal relates to the right to cal special meetings of stockholders. 

On March 7, 2012, the Proponent submitted a letter to the Sta in which he disputes 
language that was included in the Company's preliminar proxy statement regarding the 
Company's proposal to allow stockholders to call special meetings of stockholders (the 
"Company Proposal"). 

Rule 14a-8(i)(9) authorizes the exclusion of a stockholder proposal "(i)f the proposal directly 
conflcts with one of 
 the company's own proposals to be submitted to shareholders at the 
same meeting." The Company will include the Company Proposal in its 2012 Proxy 
Materials and will submit the Company Proposal for a stockholder vote at the 2012 Anual 
Meeting of Stockholders. Therefore, exclusion of the Proposal is appropriate. 

As stated in 
 the proxy statement, the Board has declared the Company Proposal advisable 
and is recommending that stockholders vote for it. The language that the Proponent cites is 
consistent with Section 242(c) of the Delaware General Corporation Law and was included 
in the preliminar proxy statement simply to reflect what is permssible under state law. 
Nevertheless, to resolve the Proponent's concern, the Company will not reserve that right in 
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the Companyits definitive proxy statement. Attched as Exhibit A is the complete text of 


Proposal as it will appear in the definitive proxy statement. 

Based upon the foregoing anysis, we believe that there is no need for the Sta to reconsider
 

its decision set fort in the No-Action Response. We would be happy to provide you with 
answer any questions that you may have regardig ths 

subject. Correspondence regarding this letter should be sent to 
any additiona inormation and 


shareholderroposalscægibsondun.coin. If we can be of any fuer assistace in this
 

matter, please do not hesitate to cal me at (202) 955-8671 or Carlos M. Hernandez, the 
Legal Offcer, at (469) 398-7375.Company's Chief 


Sincerely,~Q~ 
Ronald O. Mueller 

Enclosures 

cc: Carlos M. Hernandez, Fluor Corporation
 

James McRitchie 
John Chevedden 

1012513052 
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EXHmIT A 



AMNDMENT OF CERTIFICATE OF INCORPORATION TO
 
GRA HOLDERS OF AT LEAST 25% OF TH COMPAN'S OUTSTANING SHARS OF
 

COMMON STOCK TH RIGHT TO CALL A SPECIAL MEETING OF STOCKHOLDERS
 

Proposal 3 

Our Board of 
 Dirors has unimously adopted a resolution for approval by our stockholders 
proposing amendments to our Amended and Restted Certifcate of Incorpration (as amended to date, the 
"Certficate") to allow holders of at least 25% of the company's outstadig share of common stock the right to 
call a special meetig of stockholders, subject to limitations and procedures describe below. 

Arcle Eleventh of the Certficate Cinently provides that special meetigs of the stockholders may 
only be called by the Board or a Board committee and states that special meetigs may not be called by any 
other persons except to the extent provided in the Certificate. Secton 2.02 of our Amended and Restated 
Bylaws (as amended to date, the "Bylaws") conta an identica provision. Thus, stockholders do not presently 
have the right or abilty to call a special meetig of the stockholders. 

The Board's proposal is a result of its ongoing review of our corporate goverance priciples and also 
in response to recent stockholder attention and stockholder proposals on th mater. In developing th 
proposal, the Board (including all members of the Governance Committee) carefully considered the 
implications of amendig our Certificae to allow stckholders to call a special meetig. 

The Board recgnzes that providig for a stockholder right to cal special meetigs is consistent with 
best corporate governce practices and fuer recogniz that th practce can enhance stockholder rights and
 

Board accountabilty. However, special meetgs ca cause the company to incu substatial expnses and can 
be potentially disptive to its normal busines operaons. Accordingly, the Board believes that special
 

meetings of the stckholders should be extrrdiai events that should not be held in close proximity to an 
anual meeting or when the matrs to be addressed have ben reently considered or are planed to be 
considered at another meetig. The Board would contiue to have the abilty to call special meetigs of 
stockholders when fiduciar obligations or strtegic concerns reuire.
 

In addition, the Board believes that a small minority of stockholders should not be entitled to utilize 
the mechanism of special meetigs for their own interests, which may not be shaed by the majority of 
stockholders of the company. Likewise, the Board believes that only stockholders with a tre economic interes 
in the company and full votig rights in company share should be entitled to exercise the right to call a special 
meeting. 

In light of 
 these considerations, the Board believes that esblishing an ownership theshold of25%, 
along with certai proced requirements and liitations, in order for stockholders to cal a special meetig 
stres a reaonable balance between enhancing stockholder rights and adequately protecg stockholder
 

interests. 

As a result, the Board has considered the matter, adopted resolutions settg fort the proposed
 

amendment to the Certificate, declared such amendment advisable and unanimously resolved to submit such 
amendment to our stockholders for consideration. 

The Amendment and Related Changes 

If the amendment is approved, Aricle Eleventh of the Certficate would be amended to allow 
stockholders that own at leat 25% of the outsdig shars of common stock of the company the right, subject 

the company to call a specialto limitations and procedures set fort in our Bylaws, to require the Secreta of 


meeting of the stockholders. 



In addition, the Board has voted to amend Section 2.02 of our Bylaws contingent upon stockholder 
approval and implementation of the Certficate amendment. The Bylaw amendment would establish the

the company to call a special meetig. hi order
prcedures by which stockholders may require the Secretar of 


to en that stockholders seekig to exercise the right to call a special meetig have a full ownership interes
 

in the company's stock, a stockholder would onl be considered to own shares for which the stckholder 
possesss both the ful votig rights pertining to the shares and the full economic interest in (includig the
 

opportnity for profit and risk of loss on) the shares. Under this "net long" provision, borrowed or hedged 
shares would not count as "owned" shares, but shars that are loaned may count as owned shares provided the 
stockholder has retaed ful economic and votig rights over the shares. 

The Bylaw amendment would impose cerin procedurl requirements on stockholders requesting such 
a meetig (includig the proviion of the same informon required for stockholder proposs at anual 
meetigs under our advance notice Bylaw provisions). The Bylaw amendment would also impose qualificatons 
designed to prevent duplicative and unecessar meetings by disallowig requests that: 

. are not proper subjects for stockholder action under, or involve a violation of, applicable law;
 

the dae of the. ar received durng the perod begiing 90 days prior to the fit aniverar of 


precedig yeats anual meeting of stockholders and ending on the date that is 90 days after the 
most recent anual meeting of stockholders; or 

business that was 
presented or is to be presented at any meetig of stockholders held or to be held with six months 

. relate to an item of busines th is identica or substatially similar to an item of 


of the receipt of the reques. 

The Bylaw amendment would provide that a special meetig must be called within 90 calendar days 
afer the recipt by the Secrta of the company of valid requests by holders of the requisite number of shares.
 

The general descrption of the proposed amendment to the Certcate set fort above is quaifed in its
 

entiety by referce to the text of the proposed amendment, which is attched as Annex A to these proxy
 

matal. Addtions to the Certficate are indicated by underlig and deletions to the Certifcate are indicated 
by stre outs.
 

If approved, the amendment will become effective upon the filing of a Certficae of Amendment to 
our Cerficate with the Delaware Secr of State.
 

Board Recommendation 

The Board of Directors recommends a vote FOR the amendment of our Amended and Restaed 
Certficate of Incorporation to grant holders of at lea 25% of the Company's outsandig shares of common 
stock the right to call a special meetig of the stockholders. 



 
 

  

March 7, 2012

Offce of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washingtn, DC 20549

# 2 Rule 14a-8 Proposal
Fluor Corporation (FLR)
Special Shareholder Meetig Proposal
James McRitchie

Ladies and Gentlemen:

This responds to the December 21, 2011 company request to avoid ths established rue 14a-8
proposal and the related Fluor Corporation (Januar 11,2012) which granted no acton relief.

The company Mach 2, 2012 prelimin proxy now states on page 63: "The Board reta
discrtion under Delawar law not to implement the proposed amendment (which resulted in this
no action reliefj, even if approved by our stockholders."

The company no acton reques failed to disclose that the company proposal would be a lame op-
out proposa.

In fact the no action requet by Gibson Duun said exactly the opposite:
'.If the Company Proposal is approved by shareholders, the Company wil make a conform
amendment to its Amended and Restated Bylaws."

The company preliminar proxy is thus a blatat last-minute breach of the company

commitment.

Therefore due to this blatat breach of the company commtment at the very last miute, when it
is most likely to escpe tiely detection, this is to ure tht the Division of Corporation Fince
allow this resolution to stad and be voted upon in the 2012 proxy.

Sincerely,~./
¿?ohn Chevedden

cc: James McRitchie

Carlos M. Hernandez -(arlos.hernande~uor.com~

*** FISMA & OMB Memorandum M-07-16 *** 



GIBSON DUN 

Offce of Chief Counel
 
Diviion of Corporation Fince
 

21, 2011Dember 

Page 3
 

Directors has approved submitt a Company proposal at its 2012The Compay's Bo of 


Anua Meetig of S eholder reue that the Compay's sharholders approve an

Incororaon. The
 

amendmeit to th Comp X's Amended and Rest Certcate of 


Incorporaon would alow holder of

amendment to the Am d Restted Certfica of 


the Compy's ou dig common stck to call a ecial mee of shaolde
e "Compay Propos . ompany roposal is appved y s 0 e . 

Company wil make a conforming amdment to its Amended an. Res Bylaws. 

25% of 


Pusuat to Rule 14a-8(i)(9), a company may proply exclud a proposal from its proxy
th companf s own proposa to be

matal "if the proposa direcy conicts with one of 


submtt to shaholders at the sae meetig." The Commsion ha st tht, in order 
for ths exclusion to be avaiable. th proposals need not be "identical in scpe or focus."
 

Exchge Act Releae No. 40018, at n. 27 (My 21, 1998). 

Th Staha staed consistntly that where a shaeholde proposa and a company proposal 
present alteatve and confictg decisons for sharholders, the sheholder proposa may
 
be excluded under Rule 14a-8(i)(9). See Danaer Cor. (avail. Jan. 21, 2011) (concng 
with the exclusion of a shaholder proposa requesti th the holde of 10% of the 
company's outtading common stock be able to cal a special meeg when a copany 
proposa would allow the holders of25% of outdig common stck to cal such 
meegs); FirstEnergy Corp. (Rossi) (avai. Feb. 23,2011) (sam); Yum! Brand. Inc. (avai. 
Feb. 15,2011) (sae); Textron. Inc. (avai. Jan. 5,2011, recon. denied Jan 12,2011, recon. 
deniedMa. i, 2011) (same); Fortune Bran. Inc. (avai. Dec. 16,2010) (same); See also 
lI Corp. (ava. Feb. 28, 2011 ) (concurg with the excluson of a shholder propsa 
requesti that the holder of 10% of the company' s outding common stock be able to 
ca a special meetig when an arcles of incorporaton amendment proposed by the
 

compay would alow the holder of35% of outsding common stck to call such 
meetigs); Liz Claiborne, Inc. (avail. Feb. 25, 2010) (concurg with th exclusion of a . 
shaeholde proposal requetig a bylaw amendment to provide th the holder of 10%, of 
th company's outstading common stock be able to cal a specia meetig when a certficate 
of incorporation amendment proposed by the compay would alow th holders of35% of 
outdig common stock to cal such meengs); Souhwester Energy Co. (ava. 
Feb. 28, 2011 ) (concurg with th exclusion of a shareholder proposal requesti th the
 

holders of i 0% of the company's outdi common stck be able tol cal a special meetig 
when a bylaw amendment proposed by the compay would alow the holders of20% of
 

outtading common stock to call such meegs); Maathon Oil Corp. (avai. Dec. 23, 2010) 
(same). 

The Sta previously has permtted exclusion of shaholder proposals under circumces 
almost identica to the instat cas. For example, in the situon adessed in Danaher 
Corp. (avail. Jan 21, 2011) cited abve, the Sta concured in excluding a prposal 



 
 

  

March 6, 2012

Offce of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
i 00 F Stret, NE
Wason, DC 20549

# 1 Rule 14a-8 Proposal
Fluor Corporation (FLR)
Special Shareholder Meeting Proposal
John Chevedden

Ladies and Gentlemen:

This responds to the December 21, 2011 company request to avoid ths estalished rule 14a-8
proposal and the related Fluor Corporation (Janua 11,2012) which granted no action relief.

The company Mah 2, 2012 preliminar proxy now states on page 63: "The Board retas
discretion under Delaware law not to implement the proposed amendment (which resulted in this .
no action relief), even if approved by our stockholders."

The company no action request faied to disclose th the company proposa would be a lame op-
out proposa.

Ths is to request tht the Division of Corporation Finace alow ths resolution to stad and be
voted upon in the 2012 proxy.

Sincerely,~r-J-
ohn Chevedden

-

cc: James McRitchie

Carlos M. Hernandez ~los.hemandez(êfluor.com).

*** FISMA & OMB Memorandum M-07-16 *** 
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AMNDMENT OF CERTIFICATE OF INCORPORATION TO 
GRANT HOLDERS OF AT LEAST 25% OF THE COMPAN'S OUTSTANDING SHARES OF COMMON STOCK THE 

RIGHT TO CALL A SPECIAL MEETING OF STOCKHOLDERS 

Propol 3 

Our Board of Directors ha unanimously adopte a resolution for approval by our stockholders propsing amendments to our
 
Amended and Restated Certificate of Incorporaon (as amended to dae, the "Certificate") to allow holders of at leat 25% of the
 
compay's outstading sha of common stock the right to cal a special meeting of stockholders, subject to limitations and 
procedures described below. 

only be caled by the Board
Artcle Eleventh of the Certficate currently provides that speial meetings of the stokholders may 


or a Boad committe and state that speal meetings may not be caled by any other persons except to the extent provided in the 
Certficate. Section 2.02 of our Amended and Restated Bylaws (as amended to date, the "Bylaws") contans an identical provision. 
Thus, stockholders do not preently have the right or abilty to call a speial meeting of the stokholders. 

The Boad's proposa is a result of its ongoing review of our corporate governance principles and also in reponse to a
the Governance Committe) carefully

stockholder propal. In developing this proposal, the Boa (including all members of 


considere the implications of amending our Certificae to allow stockholders to cal a speial meeting. 

The Boad reognize that providing for a stockholder right to cal speial meetings is consistent with bet corprate governance 
practice and furter regnizes tht this practce ca enhance stockholder rights and Board accntabilty. However, speial
 

meetings can cause the compay to incur substatial expenses and can be potentially disruptive to its nonnal business opetions. 
Accdingly, the Boad believes that speial meetings of th stockholders should be extrrdinar events that should not be held in 
close proximity to an annual meeting or when the maters to be addressed have ben recently considere or ar planned to be
 

considered at another meeting. The Board would continue to have the abilty to cali speial meetings of stockholders when fiduciar 
obligations or strtegic concerns require.
 

In addition, the Boa believes that a small minority of stokholders should not be entitled to utilize the mechanism of speial 
meetings for their own interests, which may not be share by the majority of stockholders of the company. Likewise, the Board 
believes that only stockholders with a true economic interel in the company and full voting rights in company shar should be 
entitled to exercise the right to call a special meeting. 

In light of these considerations. the Boad believes that estalishing an ownership threshold of 25%, along with certn
 
procedura reuirements and limitations, in order for stockholder to cai a speial meeLing strikes a reonable baance between
 
enhancing stockholder rights and adequately protecting stockholder interest. 

As a reult. the Boad has considered the matter, adopte resolutions setting fort the proposed amendment to the Certficate, 
declared such amendment advisable and unanimously resolved to submit such amendment to our stockholders for consideration. 

Tbe Amendment and Related Cbanges 

If the amendment is approved, Artcle Eleventh of the Certficate would be amended to allow stockholders that own at leat 25% 
of the outstading shares of common slock of the company the 
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right, subject to limitations and procedures set fort in our Bylaws, to require the Secretary of the compay to call a speial meeting
 
of the stockholders.
 

In addition, the Board ha voted to amend Secion 2.02 of our Bylaws contingent upon stokholder approval and implementation 
of the Certificate amendment. The Bylaw amendment would establish the produres by which stockholders may require the 
Secreta of the company to call a speial meeting. In order to ensure that stockholders seeking to exercise the right to call a special 
meeting have a full ownership interest in the compay's stock, a stockholder would only be considered to own shar for which the
 
stockholder possesses both the full voting rights pertning to the shares and the full economic interet in (including the opportunity
 
for profit and nsk of loss on) the shares. Under this "net long" provision, borrowed or hedged shares would not count as "owned"
 
shares, but shares tht ar loaned may count as owned shares provided the stokholder has retaned full economic and voting rights 
over the shares. 

The Bylaw amendment would impos certn procedura reuirements on stockholders reuesting such a meeting (including th 
provision of the same infonnation reuired for stockholder proposals at annual meetings under our advance notice Bylaw provisions).
 

The Bylaw amendment would also impose qualifications designed to prevent duplicaive and unnecesar meetings by disallowing 
requests tht:
 

. are not proper subjects for stOCkholder action under, or involve a violation of, applicable law;
 

. ar received during the period beginning 90 days prior to the first anniversary of the date of the preing year's 
annual meeting of stokholders and ending on the date tht is 90 days afer the most recent annua meeting of 
stockholders; or 

. relate to an item of business tht is identica or substatially similar to an item of business that was presented or is to
 

be preented at any meeting of stockholders held or to be held within six months of the recipt of the request. 

The Bylaw amendment would provide tht a special meeting must be called wilhin 90 calendar days after the reci pt by the' 
Secreta of the compay of valid requests by holders of the requisite number of shar. 

The general descnption of the proposed amendment to the Certficate set forth above is qualified in its entirety by reference to 
the text of the propo amendment. which is attched as Anne A to thes proxy matenals. Additions to the Certicate are indicated
by underlining and deletions to the Certficate ar indicate by strike outs. ¿ 

our 
~ The Board. retains discretion under Delaware law not to implement the proposed amendment. even if approved by 


stockholders. If the Boa exercises such discretion. it wil publicly disclose that fact and the reaon for its detennination. Otheiwise, 
if approved, the amendment wil beome effecve upon the fiing of a Certficate of Amendment to our Cerficate with the Delaware 
Secetary of State. 

Board Recmmendation 

The Boar of Directors reommends a vote FOR the amendment of our Amended and Restate Certficate of Incorporation to 
grat holders of at leat 25% of the Companyts outstanding shar of common stock the nght to cali a special meeting of the 
stockholders. 
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