UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

March 22, 2012

Samuel M. Livermore
Cooley LLP
slivermore@cooley.com

Re:  URS Corporation
Incoming letter dated January 27, 2012

Dear Mr. Livermore:

This is in response to your letters dated January 27, 2012 and January 30, 2012
concerning the shareholder proposal submitted to URS by William Steiner. We also have
received letters on the proponent’s behalf dated January 27, 2012, January 29, 2012,
January 30, 2012, January 31, 2012, February 1, 2012, February 10, 2012, 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/divisions/corpfin/cf-
noaction/14a-8.shtml. For your reference, a brief discussion of the Division’s informal
procedures regarding shareholder proposals is also available at the same website address.

Sincerely,

Ted Yu
Senior Special Counsel

Enclosure

cc: John Chevedden
“+FISMA & OMB Memorandum M-07-16%+*



March 22, 2012

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  URS Corporation
Incoming letter dated January 27, 2012

The proposal urges that the executive pay committee adopt a policy requiring that
senior executives retain a 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-8(1)(3). 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 determine
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 14-8(i)(3). In addition, we are unable to concur in your view that URS
may identify the representative of the proponent in reliance on rule 14a-8(i)(3).

We are unable to concur in your view that URS may exclude the proposal under
rule 14a-8(1)(8). Accordingly, we do not believe that URS may omit the proposal from
its proxy materials in reliance on rule 14a-8(i)(8).

Sincerely,

Louis Rambo
Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

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

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

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



***I

- JOHN CHEVEDDEN -

FHEISMA & ( n M-07-16***

February 13, 2012

Office of Chief Counsel

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

Washington, DC 20549

# 7 Rule 14a-8 Proposal
URS Corporation (URS)
Executives to Retain Stock
William Steiner

Lédies and Gentlemen:

Ttus further responds to the outsourced January 27, 2012 request to avoid this estabhshed rule

14a—8 proposal. .

The attached Abbott Laboratories (February 9, 2012) is a precedent on a rule 14a-8 proposal
concerning this same topic. Also included is the proponent’s February 6, 2012 rebuttal.

Th1s is to request that the Office of Chief Counsel allow this resolution to stand as submitted and

be voted upon in the 2012 proxy.

Si;ncerely,

/@hn Chevedden

cc William Steiner

Joseph Masters <Investor.Relations@urs.com>
Corporate Secretary



February 9, 2012

.Response of the Office of Chief Counsel
: Division of Corporation Finance

. Re:  Abbott Laboratories
' Incoming letter dated December 22, 2011 -

: The proposal urges the compensation committee of the board of directors to adopt
. apolicy requiring that senior executives retain a significant percentage of shares acquired
. through equity compensation programas until reaching normal retirement age.

' We are unable to concur in your view that Abbott may exclude the proposal under
- rule 14a-8(1)(3). 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 determine with any reasonable certainty

. what actions or measures the proposal requires. Accordingly, we do not believe that

: Abbott may omit the proposal from its proxy materials in reliance on rule 14a-8(i)(3).

Sincerely,

Attorney-Advisor
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Via Electronic Mail: shamholderp}oposals@sec.gov

U.8. Securities and Exchange Commission
Office of the Chief Counsel

Division of Corporation Finance

100.F Street, N.E.

Washington, D.C. 20549

Fle: Abbott Laboratories’ Request to Omit from Proxy Materlals the Shareholder
Proposal of the American Federation of Labor and Congress of Indusirial
Organizations (AFL-CIO) Reserve Fund :

Dear Si'Madam:

This letter is submitted in response o the claim of Abbott Laboratories (“Abbott”
or the “Company™), by letter dated December 22, 2011, that it may exclude the
shareholder proposal (“Praposal”) of the AFL-CIO Reserve Fund (“Fund” or the
“Proponent”) from its 2012 proxy materials.

I Introduction
Proponent’s Proposal to Abbotit urges that -

the Compensation Commiitiee of the Board of Directors (the "Committee”) to
adopt a policy requiring that senior executives retain a significant percentage of
shares acquired through equity compensation programs untit reaching normal
retirement age. For the purpose of this policy, normal retirement age shall be
defined by the Company’s qualified retirement plan that has the largest number
of plan participants.. The shareholders recommend that the Committee adopt a


mailto:shareholderproposals@sec.gov

Letter to US Securities and Exchange Commission 2

share retention percentage requirement of at least 75 percent of net after-tax
shares. The policy should prohibit hedging transactions for shares subject to this
policy which are not sales but reduce the risk 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 Company’s existing contractual obligations or the terms of any compensation
or benefit plan currently in effect.

. Abbott’s letter to the Commission states that it intands to omit the Proposal from
its proxy materials to be distributed to shareholders in connection with the Company’s
2012 annual meeting of shareholders. The Company argues that the Proposal, which
was filed November 14, 2011, is “materially false and misleading” and is, therefore,
excludable pursuant to Rule 14a~8(|)(3) because, citing Staff Legal Bulletin 14B
(September 15, 2004),

the resolution contained in the proposal is so inherently vague or indefinite that
neither the stockholders voting on the proposal, nor the company in
implementing the proposal (if adopted), would be able fo determine with any
reasonable certainty exactly what actions or measures the proposal requires

o Abbott's.argument ignores the plain meaning of the language contained in the

Proposal. Instead, Abbott raises implementation questions that are matters of ordinary
business and not matters for its shareholders. For example, Abbott asks whether the .
Proposal would affect “a senior executive...if her or she left the Company before
retirement age.” Abbott’s questions have no bearing on Rule 14a-8(i)(3) because, if the
Proposal were adopted by the Company, the Compensation Commitiee of the Board
would oversee its implementation by management. Abbott’s questions are not matters
that render the Proposal “vague and misleading” and, even if they were, Staff Legal '
Bulleting 14B (September 15, 2004) provides for modification of the language of the -
Proposal, not, as Abbott would have-it, merely its exclusion.

Il. The Plain Language of the Proposal Seeks Adoption of a Share Retention
Policy for Abbott's Senlor Executives

The Probosal urges “the Compensation Committee of the Board of Directors (the
‘Committee’) to adopt a policy requiring that senior executives retain a significant
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percentage of shares acquired through equity compensation programs until reaching
normal retirement age.” it plainly states that “normal retirement age shall be defined by
the Company's qualified retirement plan that has the largest number of plan
participants,” '

 Abbott claims that “this request (sic) could be interpreted in multiple ways.” it
cites a hypothetical “senior executive” who “left the Company before retirement age,”
asking whether he or she would be covered by the Proposal’s share retention policy?
. The plain language of the Proposal, however, states that it would only apply to senior
- executives who reach “normal ratirement age.”

Abbot then asks “does the Proposal intend a policy that would govern equity
retention only while the senior executive remains a senior executive, or at least an
employee of the Company.” The plain language of the Proposal, however, states that it
would only apply to "senior executives.”

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 a senior executive. The plain language of the Proposal states that it would only
apply to the shares received by senior executives.

Citing Bank of America, (February 2, 2009) and JP Morgan Chase & Co. (March
5, 2010), Abbot claims that the Proposal’s use of the words “normal retirtement age,”
“defined by the Company’s qualified retirement plan that has the largest number of plan
participants, “ is unclear, even though Abbott concedes that its own Proxy Statement
“implies that age 65 is the ‘normal retirement age’ under its retirement plan with the
largest number of plan participants. Yet the proposal in Bank of America defined its
terms by referencing a definition that was not contained within the proposal or the
company’s proxy statement. JP Morgan Chase & Co involved a definition of lobbying,
which also relied upon language not contained within the proposal or the company’s
proxy statement. '

. Next Abbott claims that that “[t]he phrase ‘the Company’s qualified retirement
plan 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 undeniable. Indeed, Abbott concedes that its own Proxy Statement
“implies that age 65 is the ‘normal retirement age’ under its retirement plan with the
largest number of plan participants.”
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V1. Conclusion

_ Abbott has not met its burden of demonstrating that it Is entitled to exclude the
Proposal under Rule 14a-8(g). The plain language of the Proposal amply defines the
terms employed. Moreover, Abboit concedes that its own Proxy Statement defines the
one item—“qualifiad retirement plan with the largest number of plan participants.”
Abbott’s questions regarding the terms of the Proposal are not matters that render the
Proposal “vague and misleading” and, even if they were, Staff Legaf Bulleting 14B
(September 15, 2004) provides for modification of the language of the Proposal, not, as
Abbott would have it, merely its exclusion. The AFL-CIO Reserve Fund is prepared to
make whatever modifications are deemed necessary to resoive this matter, should it be
deemed necessary to do so, Abbott, however, may not exclude the proposal simply by
invoking Rule 14a-8(i)(3).

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

. information regarding this matter. | have sent copies of this letter for the Commission
Staff to shareholderproposals@sec.gov, and | am sending a copy fo the Company.

Singerely, '
m \

Robert E. McGarrah, Jr. ’ y
Counsel, Office of Investment

REM

cc: John A. Berry, Abbott Laboratories



JOHN CHEVEDDEN

February 10, 2012

Office of Chief Counsel

- Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

# 6 Rule 14a-8 Proposal
URS Corporation (URS)
Executives to Retain Stock
William Steiner

Ladies and Gentlemen:

This further responds to the outsourced January 27, 2012 request to avoid this established rule
14a-8 proposal.

The ad nauseam hair-splitting company arguments should be have been omitted by the company
because each does not give a justification of how they are purportedly relevant according to Staff
Legal Bulletin No. 14B (CF), September 15, 2004.

The following quote from Staff Legal Bulletin No. 14B was submitted with the rule 14a-8
proposal (emphasis added)
Accordmgly, going forward, we believe that it would not be appropnate for
companies to exclude supporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) 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;
» the company objects to factual assertions because those assertions may be
interpreted by shareholders in a 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 a referenced source, but the statements are not
identified specifi cally as such. :
We believe that it is appropriate under rule 14a-8 for companies to address
these objections in their statements of opposition.

Thus the company was fully aware of Staff Legal Bulletin No. 14B and persisted in submitting
ad nauseam pre SLB 14B arguments without justification.

This is to request that the Office of Chief Counsel allow this resolution to stand as snbnntted and
be voted upon in the 2012 proxy.

FEISMA & 1 M-07-16*** -



Sincerely,

Chevedden

cc: William Steiner

Joseph Masters <Investor.Relations@urs.com>
Corporate Secretary


mailto:Investor.Relations@urs.com

[URS: Rule 14a-8 Proposal, December 19, 2011]
3* — Executives To Retain Significant Stock
RESOLVED, Shareholders urge that our executive pay committee adopt a policy requiring that
senior executives retain a 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 a 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 a retention policy starting as soon as possible.

Requiring senior executives to hold a significant portion of stock obtained through executive pay
plans after employment termination would focus our executives on our company’s long-term
success. A 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
price performance.”

The merit of this proposal should also be considered in the context of the opportunity for
additional improvement in our company’s 2011 reported corporate governance in order to make
our company more competitive:

The Corporate Library, an independent investment research firm rated 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 a 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 of time-based
Restricted Stock Units (RSU). Equity pay should include performance-vesting conditions.

Our CEO realized $5 million from the vesting of 113,000 stock awards and was given an
addition 50,000 RSU"s with a grant date value of about $2.5 million, Mr. Koffel had $15 million
in accumulated pension benefits and was potentiaily entitled to $31 million if there was a change
in control. Mr. Koffel’s 2010 pay also included $736,000 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 posmvely to this proposal to initiate improved corporate
governance to make our company more competitive: :
Executives To Retain Significant Stock — Yes on 3.*



Notes:
William Steiner, “*FISMA & OMB Memorandum M-07-16* -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 Bulletin No. 14B (CF), September 15,
2004 including (emphasis 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-8(1)(3) 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;
» the company objects fo factual assertions because those assertions may be
interpreted by shareholders in a 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 a referenced source, but the statements are not
identified specifically as such.
We beljeve that it is appropriate under rule 14a-8 for companies to address
these objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005).
Stock will be held until after the annual meeting and the proposal will be vresented at the annual
meeting. Please acknowledge this proposal promptly by emailrFismA & OMB Memorandum M-07-16:*



*%

JOHN CHEVEDDEN

*%

FEISMA &

M-07-16***

February 1, 2012

Office of Chief Counsel

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

. Washington, DC 20549

# 5 Rule 14a-8 Proposal
URS Corporation (URS)
Executives to Retain Stock
William Steiner

Ladies and Gentlemen:

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

14a-8 proposal.

The attached pages from the Board Analyst Profile for the company support the text in the rule

14a-8 proposal.

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

be voted upon in the 2012 proxy.

Sincerely,

ohn Chevedden
et

cc: William Steiner

Joseph Masters <Investor.Relations@urs.com>
Corporate Secretary



Board Analyst Profile for URS Corporation 2f1/12 2:29 PM

- Board Analyst
URS Corporation (URS)

GOVERNANGE RATING INFORMATION

EreL C Gov;;n:nce M d t Last Data Update: 12/21/2011 Update Reason: M&A Activity
Rating Assesssment oderate Last Rating Change: 5/20/2011 | Previous Rating: D

Comments Submitted by Company? No

[ Board: | W EONCERN i Analyst Comments:

The rating for URS Corporation has been upgraded from Dto C
due to decreased concerns related to board composition. Two of
the three long-tenured directors will be retiring at the 2011 annual
meeting and three new directors have been added since 2009.
However, the moderate upgrade is due to ongoing concems
» Areview of information in this company's SEC filings has related to executive compensation. For example, Mr. Koffel's 2010
raised concerns regarding compensation-related governance total summary compensation is more than three times the median
risk. Additional detail on these concems may be found in the for the other named executive officers. This amount includes
Analyst Comment, Events and CEO Compensation sections $823,161 of “all other compensation” and includes $736,000 for
of this report. security and personal protection. Additionally, annual cash
incentives are based on a single financial performance measure.
This creates ? potential for executi\rlt%s to arﬁﬁo]:ially focus on only
“TOW CONCERN one aspect of company growth. Furthermore, long-term incentives
[il Takeover Defenses: L. LOWCONCERN _ ] consist of fime-based iyestn‘cted stock units (RSU). We believe all
equity awards should include performance-vesting features. The
- e CEQ realized nearly $5.6 million from the vesting of 113,750 stock
‘ awards and was granted an addition 50,000 RSU’s with a grant
[ Accounting: L_LOW CONCERN _ | date value of about $2.5 million. Finally, Mr. Koffel has nearly $16
million in accumulated pension benefits under the company’s
SERP and is entitled to a potential payment of about $31.5 million
in event of a termination foliowing a change in contro!. (5/20/2011 )

.-

[fl compensation: tizitiGHEN

http:/ Jwww.boardanalyst.com/companies/custom/company_profile.asp?id_company=14360 Page 1 of 26



Board Analyst Proflle for URS Corporation . 271712 2:2S PM

CEO COMPENSATION

£ Executive Compensation Policie‘;}
. gt s
] Compensation fcf( CEO: Martin M. Koffe!
Proxy Filing Date] A0
Summary Compensation
(il Compensation Year: 2010
Salary: $1,000,002
Bonus: $0
Stock Awards:
Grant Date Value o;\ vsvt:rc‘;lf $2.470,000
Option Awards:
Grant Date Value of Option $0
. Award:
Non-Equity Incentive
gonttypen?atiton: $1,862,503
Pension/NQDC Earnings: $547,808
All Other Compensation: $823,161
Summary; Options Granted:
Total Summary Compensation: $6,703,474,
[l Total Annual Compensation: $3,685,666
;’TE Total Realized /‘ r ™
C:rt:pensation: $9,826,837 >
Option Exercises and Stock Vested
Number of Options Exercised: 0,
Value Realized on Exercise: $0
Shares Acquired on Vesting: 113,750
Value Realized on Vesting: $5,593,363
Pension Benefits '
Number of Years Credited 0
Service:
Present Value of AccuBrgt:]gtneg $15,916,427
Pension Payments During Last . $0
Fiscal Year:
Non-Qualified Deferred Compensation
Executive Contributions in Last $0
) FY:
Registrant Contribution in Last $0
FY:
regate Earnings in Last:
Aggreg g . $1,548
_Aggregate 30
Withdrawals/Distributions:
Aggregate Balance atFLYag $112,102
Incentive Pay
(i incentive Pay as % of Total: 75.87%
{il Incentive Pay as Stock: 75.02%
CEO Contract Available?| Yes

http:/ /www.boardanalyst.com/companies/custom/company_profile.asp?id_company=14360 Page 19 of 26



Board'Analyst Profile for URS Corporation 271712 2:36 PM

All Current and Retired Directors
[l iTenure|Boards |} Status 3 [f Shares | il Shares| Votes Votes Vote
Name Age Relationship Held Rptd| For(%)| Against % Proxy
Year
Donald R. Knauss £} 60 | 2 3 [ | Active | Outside 2,828 2828 98.20% 1.74% 2011 Yes
Douglas W. Stolar | 55 | 2 \ Active |  Outside 9008/ 09008 96.00%]  3.93% 2011 | Yes
et John D, Roach 67 | 9 3 Y| Active | Outside 12,745 12,745| 95.80%| ((4.13% ) 2011} No
» igﬁﬂuﬂm 67| o 3 Y Active| Outside 12670 12,670| 95.98%|  3.96% 2011} No
Lydia H. Kennard 56 | 5 | 3 1 Active| Outside 9,064 9,084] 99.87% 0.06% 2011] No
'ggr;'" N.Koffel CEO | 2, | o3 1 N Active| Inside 525370| 525370 96.25%|  3.69% 2011} Yes
Mickey P ForetE3 | 85 | 9 3 3| Acive | Outside 34208 34,208| 99.88% 0.06% 2011} No
Sen. William H. Frist § 59 | 3 2 §l Active |  Outside 3038 3938] 99.84%|  0.10% 2011} No
R C-Sulan gy | g | 3 d |Acive| QUK | 4y4e0f  q1482| 9aBew|  535%|  2011|ves
1 Related
b =)
S, S.RobertFolev| g5 | g 0 |Retired| Outside 1753 5553 % No
Q—;‘g—;‘m-%%n 72| 17 0 |Retired| Outside 34227 34227| 95.95% 4.03% 2010{ No
Betsy J. Bernard 54 | 56 2 |Retired| Outside 5,512 5512| 8964%| 10.36% 12008} No
George R. Melton 62 0 Retired Inside 37,865 50,365 % No
H. Jesse Amelie B8 | 75 | ® 0 |Reftired| Ouiside 12,728] 12,728| 92.53% 7.41% 2009} No
Irwin L. Rosenstein 72 15 0 Retired Inside 0} 121,667 % No
Jean-Yves Perez 61 4 0 Retired Inside 98,711] 145,377 % No
Joseph E. Lipscomb | 44 1 0 Retired Qutside ] 0 % No
Marie L. Knowles 64 5 1 Retired Outside 6,772 12,755 % No
RichadB.Madden | 75| 13 | 0 |Retied| Outside | 21018| 29001 % No
Richard C. Blup &3 | 75 | 30 1 |Retired| Outside |4,892,409} 4,900,392 % No
Richard Q. Praeger | 83 | 32 0 |Retired] Outside 17,165| 24,965 % No
Sabrina Simmons 47 4} 0 Retired Outside 626 626{ 99.87% 0.06% 2011 No
Stephen G. Hanks 60 1 3 Retired QOutside 0 % No
William D. Walsh 84 | 79 23 o] Retired| Outside 107,727} 107,727 90.02% 9.96% 2010{ No
= Flagged Director 1x, Za% = Flagged Director 2x, Bl-1sace0 A= Designated Financial Expert, COB=Chairman, LD=Lead
Director
* Indicates that voting results are preliminary
Cuirert directors only } Al current and refired divectors J

http:/ fwww.boardanalyst.comfcompanies/custom/company_profile.asp?id_company=14360 Page 14 of 26



John D Roach Profile _ 2/1712 2:37 PM

Board Analyst

ACCOIUNT M&NAGER

HOME CIOMPARIES PECQPLE SUPPORTING RESEARCH USER TOOLS HELP

AGGED D%RECTO@

| << Show Director Flags | 7

[ﬂAge: 67
Gender: Male
[i Number of Directorships at Covered Companies; 3

e Is a CEO? No
Mr. Roach Is designated a *flagged director’ because of his service on the board of PMI Group, which filed for Chapter 1rotection in

November 2011. :
URS Corporation, Source Date: 4/21/2011

Mr. Roach has served as one of our direciors since February 2003. He has served as Chairman of the Board and Chief Executive Officer of
Stonegate International, a private investment and advisory services firm, since 1997; as a director of the PMI Group, Inc. since 1997; as a director
of Ply Gem Holdings (a private company) since 2004, and as a director of VeriSign, Inc. since August 2007. He previously served as the Executive
Chairman and Chief Executive Officer of Unidare U.S., Inc., an industrial welding and safety supplier, from 2002 to 2006; the founder, Chairman of
the Board and Chief Executive Officer of Builders First Source, inc. from 1998 to 2001; the Chairman of the Board, President, and Chief Executive
Officer of Fibreboard Corp. from 1991 to 1997; a director of Kaiser Aluminum Corporation and its subsidiary Kaiser Aluminum & Chemical -
Corporation from 2002 to 2006; a director of Material Sciences Corporation from 2003 to 2006; and a director of Washington Group (formerily 3
Morrison Knudsen Corporation) from 1997 to 2002. He is 67 years okd. With his prior extensive service as a chief executive officer of a E.u»

s B A

multinational public company and a private investment firm, Mr. Roach brings to the Board his considerable business leadership and strategic = j4
consulting skills. Mr. Roach has served as a senior executive or director of a variety of companies in the construction and industrial production v
industries which nasitinng him ta rantrihtite his knowladae in the eonstrintion industry onas of the husinasses wa serva and a varisty of nther L.,
DIRECTORSHIPS INCLUDED IN THIS DATABASE
Company Name Ticker Rating Since Tenwure Position Status Retired Relationship Founder Atiendance Shares  Shares Director
Held Rpted * Pay
{ClBuiding Systems.  nes €  Director Refired Outside 0
VeriSian. Inc. VRSN B 2007 5 Director Active Outside 7,915 27,347 $279,280
PMi Group, Inc. (The] PPMIQPK F 1897 15 Director Active Outside 140,464 84,351 $144,606
URS Comoration ~ URS C - 2003 9 Director Active Outside 12,745 12,745 $189,517
Bulders FistSource.  gipr ¢ Director Retired Outside 0 0
' Total Director Pay: $613,403
*Shares Reported figures are captured via current proxy or special meeting proxy.
MOST RECENT VOTING RESULTS FOR THIS INDIVIDUAL
Company Name Yicker | Rating | Tenure | Provy Yesr Votes For| Voies Withheid| Votes For (%3]  Votes Withheld or Agalnst (%)
PMi Group, Inc. (The) | PPMIQ.PK F 15 2011 84,167,208 1,183,243 98.61% 1.39%
URS Cormporation URS C 9 2011 63,670,212 95.80% ) 4.13%
VeriSign. Inc, VRSN B 5 20114 140,031,238 938,985 99.10% 0.66%
* Indicates that voting results are preliminary
Gomnittee Assignments
Committee Namae : Status {see Company Naine Ticker
below)}
Audit X URS Corporation URS
udit X VeriSian, Inc. VRSN
I
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[URS: Rule 14a-8 Proposal, December 19, 2011]
3* — Executives To Retain Significant Stock
RESOLVED Shareholders urge that our executive pay committee adopt a policy requiring that
senior executives retain a 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 a 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 a retention policy starting as soon as possible.

Requiring senior executives to hold a significant portion of stock obtained through executive pay
plans after employment termination would focus our executives on our company’s long-term
success. A 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
price performance.”

The merit of this proposal should also be considered in the context of the opportunity for
additional improvement in our company’s 2011 reported corporate governance in order to make
our company more competitive:

The Corporate Library, an independent investment research firm rated 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 a 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 of time-based
Restricted Stock Units (RSU). Equity pay should include performance-vesting conditions.

Our CEO realized $5 million from the vesting of 113,000 stock awards and was given an
addition 50,000 RSU’s with a grant date value of about $2.5 million, Mr. Koffel had $15 million
in accumulated pension benefits and was potentially entitled to $31 million if there was a change
in control. Mr. Koffel’s 2010 pay also included $736,000 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 3.*



JOHN CHEVEDDEN

*HIKE Jkkk

EISMA & 1 M-07-16***

January 31, 2012

Office of Chief Counsel

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

‘Washington, DC 20549

# 4 Rule 14a-8 Proposal
URS Corporation (URS)
Executives to Retain Stock
William Steiner

Ladies and Gentlemen:

This further responds to the outsourced January 27, 2012 request to avoid this established rule
14a-8 proposal

The company fails to cite one instance where the Staff gave no action relief on words that are not
even contained in a rule 14a-8 proposal and merely concern the proponent’s written
authorization. The company no action request seems to be evidence of zealous premeditation of
publishing false information in its 2012 definitive proxy.

This is to request tha1 the Office of Chief Counsel allow this resolution to stand as submitted and
be voted upon in the 2012 proxy.

Sincerely,

ohn Chevedden

cc: William Steiner

Joseph Masters <Investor.Relations@urs.com>
Corporate Secretary



JOHN CHEVEDDEN

* Kk

EISMA & 1 M-07-16***

January 30, 2012

Office of Chief Counsel

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

Washington, DC 20549

# 3 Rule 14a-8 Proposal
URS Corporation (URS)
Executives to Retain Stock
William Steiner

Ladies and Gentlemen:

This further responds to the outsourced fanuary 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 Corporation's Articles of Incorporation, Anthony P. 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 Bancshares proposal is in the same ballpark as Mr.
William Steiner’s proposal:

“RESOLVED, Shareholders urge that our executive pay committee adopt a policy requiring that -
senior executives retain a sigoificant 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.”

Thus a 17-page no action request is off to a poor start on page 2.

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,

thn Chevedden

cc: William Steiner

Joseph Masters <Investor.Relations@urs.com>
Corporate Secretary



Coolex

Samuel M. Livermore
T:+1 4156932113
slivermore@cooley.com

January 30, 2012

VIA EMAIL (shareholderproposals@sec.gov)

Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F 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 27, 2012, we submitted a letter (the “No-Action Request”) on behalf of our
client, URS Corporation, a 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 "Commission")would 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 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 A and B, respectively) to the Staff contending that
the Company intentionally reduced the font size of the copies of Proponent’s original
correspondence attached to the No-Action Request as Exhibit A (the “Proponent
Correspondence”), with the purpose of implying that the Proponent’s submission was
unprofessional. In his letter dated January 29, Mr. Chevedden further requested that
the Staff suspend consideration of the Company’s 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 Proponent’s 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 CALIFORNIA STREET, 5TH FLOOR, SAN FRANCISCO. CA 94111-5800 T: (415) 693-2000 F: {415) 693-2222 WWW.COOLEY.COM
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Coolex

Office of Chief Counsel
Division of Corporation Finance

U.S. Securities and Exchange Commission
January 30, 2012
Page Two

Proponent Correspondence with an enlarged font, attached as Exhibit C. Accordingly,
the Company respectfully requests that the Staff continue its consideration of the
Company’s no-action request without suspension and that the Staff concur with the Company's
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 Company's 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,

/JnL_

Samuel M. Livermore
Attachments

cc: Mr. William Steiner (via mail)
Mr. John Chevedden (via e-mail)

1253845/SF
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JOHN CHEVEDDEN

*k *k

EXHIBIT A

*HEISMA & ( n M-07-16***

January 27, 2012

Office of Chief Counsel

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

Washington, DC 20549

# 1 Rule 14a-8 Proposal
URS Corporation (URS)
Executives to Retain Stock
William Steiner

Ladies and Gentlemen;

This responds to the outsourced January 27, 2012 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 14a-8 proposal and related papers and did not disclose that it is the
source of the 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,

'ohn Chevedden

cc: William Steiner

Joseph Masters <Investor.Relations@urs.com>
Corporate Secretary ‘



[URS: Rule 14a-8 Proposal, December 19, 2011]
3* — Executives To Retain Significant Stock
RESOLVED, Shareholders urge that our executive pay committee adopt a pohcy requiring that
senior executives retain a 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 sharcholder meeting.

Shareholders recommend that a 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 a retention policy starting as soon as possible.

Requiring senior executives to hold a significant portion of stock obtained through executive pay
plans after employment termination would focus our executives on our company’s long-term
success. A 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
price performance.”

The merit of this proposal should also be considered in the context of the opportunity for
additional improvement in our company’s 2011 reported corporate governance in order to make
our company more competitive:

The Corporate Library, an independent investment research firm rated 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 a 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 of time-based
Restricted Stock Units (RSU). Equity pay should include performance-vesting conditions.

Our CEO realized $5 million from the vesting of 113,000 stock awards and was given an
addition 50,000 RSU’s with a grant date value of about $2.5 million. Mr. Koffel had $15 miilion
in accumulated pension benefits and was potentially entitled to $31 million if there was a change
in control. Mr. Koffel’s 2010 pay also included $736,000 for security and personal protection.

egere

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 mote competitive: :
Executives To Retain Significant Stock — Yes on 3.*



Notes: -
William Steiner, **FISMA & OMB Memorandum M-07-16* 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 Bulletin No. 14B (CF), September 15,
2004 including (cmphasns 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-8(1)(3) 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,;
= the company objects to factual assertions because those assertions may be
interpreted by shareholders in a 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 a 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 their statements of opposition. -

See also: Sun Microsystems, Inc. (July 21, 2005).
Stock will be held until after the annual meeting and the proposal will be presented at the annual
meeting. Please acknowledge this proposal promptly by emaikrisma & OMB Memorandum M-07-16%+*



William Stemer

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

Mr. Martin M. Koffel
Chairman of the Board
URS Corporation (URS)
600 Montgomery St 26th F1
San Francisco CA 94111
Phone: 415 774-2700

Fax: 415 398-1905

Dear Mr. Koffel,

I purchased stock in our company because I believed our company had greater potential. I 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. I will meet Rule 14a-8 requirements
including the continuous ownership of the required stock value until after the date of the
respective shareholder meeting. My submitted format, with the shareholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden
and/or his designee to forward this Rule 14a-8 proposal to the company and to act on my behalf
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder
meeting before, during and after the forthcoming shareholder meeting. Please direct all future
communications regarding my rule 14a-8 proposal to John Chevedden

***FISMA & OMB Memorandum M-07-16*** at:
to facilitate prompt and verifiable communications. Please identify 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 of Directors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of my proposal
promptly by email'tG-ISMA & OMB Memorandum M-07-16+**

Sincerely, ' |
W~ M
1lliam Steiner Date

ce: Joseph Masters
Corporate Secretary
Sam Ramraj
Investor Relations
PH: 415.774.2700
FX: 415.772.8290




EXHIBIT B

JOHN CHEVEDDEN

*RKE Skkk

FEISMA & ( N M-07-16***

January 29, 2012

Office of Chief Counsel

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

Washington, DC 20549

# 2 Rule 14a-8 Proposal
URS Corporation (URS)
Executives to Retain Stock
William Steiner »

Ladies and Gentlcn_)en:

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 of the 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 of this no action request
until the company resubmits the proponent’s 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.

Sincerely,

ohn Chevedden

cc: Wiliiam Steiner

Joseph Masters <Investor.Relations@urs.com™>
Corporate Secretary '



[URS: Rule 14a-8 Proposal, December 19, 2011]
3* — Executives To Retain Significant Stock
RESOLVED, Shareholders urge that our executive pay committee adopt a policy requiring that
senior executives retain a 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 a 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 a retention policy starting as soon as possible.

Requiring senior executives to hold a significant portion of stock obtained through executive pay
plans after employment termination would focus our executives on our company’s long-term
success. A 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
price performance.”

The merit of this proposal should also be considered in the context of the opportunity for
additional improvement in our company’s 2011 reported corporate governance in order to make
our company more competitive:

The Corporate Library, an independent investment research firm rated 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 a 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 of time-based
Restricted Stock Units (RSU). Equity pay should include performance-vesting conditions.

Our CEO realized $5 million from the vesting of 113,000 stock awards and was given an
addition 50,000 RSU’s with a grant date value of about $2.5 million. Mr. Koffel had $15 million
in accumulated pension benefits and was potentially entitled to $31 million if there was a change
in control. Mr. Koffel’s 2010 pay also included $736,000 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 3.*




12/18/28KF18MB & OMB Memorandum M-07-16*** PAGE B2/03

{URS Rule 14a-8 Proposal, December 19, 2011}
—Esecullves To Retsin Sigoificant Stock
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second highest negative votes.

Plegse encourage owr bowrd 10 respond positively to this proposal o initdare Improved corporate
gmnmtomabonrcoﬁ;;my sompetitive:
To Retain Siguificant Stock— Yes on 3.%
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3 ; EXHIBIT C
12/19/2811 1BEMHIA & OMB Memorandum M-07-16++ PAGE Rp1/83

William Steiner

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

Mr. Martin M. Koffel
Chairman of the Board
URS Corparation (URS)
600 Montgomery St 26th Fl
8zm Franeisco CA 04111
Phone: 415 774-2700

Fax: 415 398-1905

Dear Mr. Koffel,

I purchased stock in our company becanse [ believed our company had greater potential. I submit
my attached Rule 14a-8 proposal in suppost of the long-term pexformance of our company. My
proposal is forthenextannualshareholder meeting. I will meet Rule 14a-8 requirements
including the continuous ownexship of the required stock value until after the date of the
respective sharcholder mecting, My submitted format, with the shareholder-supplied emphasis,
is Intended 1o be used for definitive proxy publication. This is my proxy for Jobn Chevedden
and/or his designee to forward this Rule 14a-8 proposal to the company and to act onxmy behalf
regarding this Rule 14a-8 proposal, apd/or medification of it, for the forthcoming shareholder
meeting before, during and aftex the forthcoming sharcholder meeting. Please direct all future
copamunications regarding my mie 142-8 proposal to John Chevedden

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

to facilitate prompt and verifiablc communications. Please identify this proposel as my proposal
exclusively.

| at:

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant
the power to vote,

Your consideration und the consideration of the Board of Directors is appreciated in support of
the long-term performance of vur company. Please acknowledge receipt of my proposal
promptly by emailte-1SmA & OMB Memorandum M-07-16+

T L

cc: Joseph Masters
Corporate Secretary
Sam Ramraj
Investor Relations
PH: 415.774.2700
FX: 415.772.8290

Received Dac=19-2011 0B:38VIA & OMB Memorandum M-07-16%* To=URS FINANCE GROUP Paga 001



12/19/2011  18rkHiA & OMB Memorandum M-07-16%+ PAGE @2/83

[URS: Rule 14a-8 Proposal, December 19, 2011]
3* — Executives To Refain Significant Stock
RESOLVED, Shareholders urge that our executive pay committes adopt a policy requiring that
senior executives retain a significant percentage of stock acquired through equity pay programs
until one-year following the termination of their evaployment and to xeport to shareholders
regarding this policy before owr next annual shareholder meeting.

Shareholders recommend that a 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 addyess the
penissibility of transactions such as hedging transactions which are not sales but yeduce the risk
of loss to executives. This proposal asks for a retention policy starting as soon as possible.

Requiring senior executives to hold a significant portion of stock obtained through executive pay
plans after employment termination would focus our executives on our company’s Jong-term
success. A Conference Board Task Force report on executive pay stated that at least hold-to-
retirement requiremnents give executives “an ever-growing incentive to focus on long-term stock
price performance.

~ The merit of this proposal shouldalsobeconsxderedmthecontextofthe opportunity for
additional improvement in our company’s 2011 reported corporate goverpance in order to make
our company more copapetitive: _

The Corporate Library, an independent investment researsh firm rated our company " High
Concern” in executive pay —3$9 million. for ouy CEO Martin Koffel, 72.

The Corporate Library said annual cash incentive pay was based on a single financial
performance measure. This created the potential for our executives to artificially focus on only
one aspect of company growth. Furthemmore, long-term incentive pay consisted of time-based
Restricted Stock Units (RSU). Equity pay should include performance-vesting conditions.

Our CEO realized $5 million from the vesting of 113,000 stock awards and was given an
addition 50,000 RSU’s with a grant date value of about $2.5 million. Mr. Koffc] had $15 million
in accumulated pension benefits and was potentially entitled to $31 million if there was a change
in control. Mr. Koffel’s 2010 pay also included $736,000 for security and personal protection.

John Roach had board responsibilities at PMI Group leading up to its November 2011
bankruptcy. Mr. Roach was ctill on our audit and examﬁve pay committess and received our
second highest negative votes.

Please encourage our board to respond positively to this proposal 1o initiate improved corporate
EoVernance to maks our company more competitive:
Executives To Retain Significant Stock — Yes on 3.%

Received  Dec=18=2011 0B:38pmviA & OMB Memorandum M-07-16+++ To-URS FINANCE GROUP Page 002



. 12/19/2811 28198A & OMB Memorandum M-07-16++ PAGE @3/83

Notes: ’
William Steiner, **EISMA & OMB Memorandum M-07-16*** gponsmd this pmposal,

Please note that the title of the proposal is part of the proposal.
*Number to be assigned by the company.

This proposal is belivved to comform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasts added): '
Accordingly, going forward, we believe that it would not be appropriate for
companies to exclude supperting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) 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,;
* the company objects 1o factual assertions because those asseriions may be
interpreted by shareholders in 2 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 a referenced source, but the statements are not
identified specifically as such.
We believe that it is appropriate under rule 145-8 for companies to address
these ohjections in their statements of opposition.

See alzo: Sun Microsystems, Inc. (July 21, 2005). -~ -~
Stock will be held unfil after the annual meeting and the propossal will be presented ar the anpual
meeting. Please acknowledge this proposal promaptly by emetlrisma & OMB Memorandum M-07-16+*

Recaived  Dec=19-2011 DB+3BEmiA & OMB Memorandum M-07-16%+ To-1IRS FINANCE GROUP Page 003
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Decsmber 20, 2011

William Stainer -—
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***EISMA & OMB Memorandum M-07-16***

Re: TD Ameritrade aceountending/in Memorandum M-07-16+
Dear Wiiam Steiner, '

Thank you for aliowing me lo assist you teday. Pursuant to your request, this letter is to confimn that you
have continuously held no leas than 600 shares each of :

CVS Caremark (CVS)
Marck & Company (MRK)

- NASDAQ OMX Group (NDAQ)
R.R. Donnaley & Spna (RRD)
URS Corporation (URS)

In the TD Ameritrade Clearing, Inc., DTC & 0188, aesni:eadingifyicmoreings NoUsmber-05, 2010.

If you have any further questions, please contact 800-660-3900 to speak with a TD Ameritrada Client
Services representative, or e-mail us at cllenlservices@ldameritrade.com. We are avallable 24 hours s
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Dan SHifring
Research Specialist
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JOHN CHEVEDDEN

***FI LG***
) FEISMA & 1 M-07-16***

January 29, 2012

Office of Chief Counsel

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

Washington, DC 20549

# 2 Rule 14a-8 Proposal
URS Corporation (URS)
Executives to Retain Stock
William Steiner

Ladies and Gentlcmen:

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 of the 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 of this no action request
until the company resubmits the proponent’s 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.

Sincerely,

ohn Chevedden

e William Steiner

Joseph Masters <Investor.Relations@urs.com>
Corporate Secretary '



[URS: Rule 14a-8 Proposal, December 19, 2011]
3* — Executives To Retain Significant Stock
RESOLVED, Shareholders urge that our executive pay committee adopt a policy requiring that
senior executives retain a 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 a 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 a retention policy starting as soon as possible.

Requiring senior executives to hold a significant portion of stock obtained through executive pay
plans after employment termination would focus our executives on our company’s long-term
success. A 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
price performance.”

The merit of this proposal should also be considered in the context of the opportunity for
additional improvement in our company’s 2011 reported corporate governance in order to make
our company more competitive:

The Corporate Library, an independent investment research firm rated our company " High
Concern" in executive pay —$9 million for our CEQ Martin Koffel, 72.

The Corporate Library said annual cash incentive pay was based on a 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 of time-based
Restricted Stock Units (RSU). Equity pay should include performance-vesting conditions.

Our CEO realized $5 million from the vesting of 113,000 stock awards and was given an
addition 50,000 RSU’s with a grant date value of about $2.5 million. Mr. Koffel had $15 million
in accumulated pension benefits and was potentially entitled to $31 million if there was a change
in control. Mr. Koffel’s 2010 pay also included $736,000 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 Stoek — Yes on 3.*
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JOHN CHEVEDDEN
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FEISMA &

1 M-07-16***

January 27, 2012

Office of Chief Counsel

Division of Corpordtion Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 1 Rule 14a-8 Proposal
URS Corporation (URS)
Executives to Retain Stock
William Steiner

Ladies and Gentlemen;

This responds to the outsourced January 27, 2012 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 14a-8 proposal and related papers and did not disclose that it is the
source of the 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,

ohn Chevedden

cc: William Steiner

Joseph Masters <Investor.Relations@urs.com>
Corporate Secretary



[URS: Rule 14a-8 Proposal, December 19, 2011]
: 3* — Executives To Retain Sigunificant Stock _
RESOLVED, Shareholders urge that our executive pay committee adopt a policy requiring that
senior executives retain a 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 sharcholder meeting.

Shareholders recommend that a 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 a retention policy starting as soon as possible.

Requiring senior executives to hold a significant portion of stock obtained through executive pay
plans after employment termination would focus our executives on our company’s long-term
“success. A 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
price performance.”

The merit of this proposal should also be considered in the context of the opportunity for
additional improvement in our company’s 2011 reported corporate governance in order to make
our company more competitive:

The Corporate Library, an independent investment research firm rated 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 a 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 of time-based
Restricted Stock Units (RSU). Equity pay should include performance-vesting conditions.

Our CEO realized $5 million from the vesting of 113,000 stock awards and was given an
addition 50,000 RSU’s with a grant date value of about $2.5 million. Mr. Koffel had $15 million
in accumulated pension benefits and was potentially entitled to $31 million if there was a change
in control. Mr. Koffel’s 2010 pay also included $736,000 for security and personal protection.

ege e .

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 3.*



Notes: :
William Steiner, *+F|SMA & OMB Memorandum M-07-16*+* 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 Bulletm No. 14B (CF), September 15,
2004 including (emphasm added):
Accordmgly, going forward, we believe that it would not be appropriate for
companies 1o exclude supporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) 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,;
« the company objects to factual assertions because those assertions may be
interpreted by shareholders in a 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 a 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 their statements of opposition. -

Sce also: Sun Microsystems, Inc. (July 21, 2005).
Stock will be held until after the annual meeting and the proposal will be presented at the annual
meeting. Please acknowledge this proposal promptly by emaikrisma & oMB Memorandum M-07-16++



William Steiner

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

Mr. Martin M. Koffel
Chairman of the Board
URS Corporation (URS)
600 Montgomery St 26th Fl
San Francisco CA 94111
Phone: 415 774-2700

Fax: 415 398-1905

Dear Mr, Koffel,

I purchased stock in our company because I believed our company had greater potential. I 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. I will meet Rule 14a-8 requirements
including the continuous ownership of the required stock value until after the date of the
respective sharcholder meeting. My submitted format, with the shareholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden
and/or his designee to forward this Rule 14a-8 proposal to the company and to act on my behalf
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder
meeting before, during and after the forthcoming shareholder meeting. Please direct all future
communications regarding my rule 14a-8 proposal to John Chevedden

**FISMA & OMB Memorandum M-07-16+** at:
to facilitate prompt and verifiable communications. Please identify 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 of Directors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of my proposal
promptly by emailterisma & OMB Memorandum M-07-16++

\J

Sincerely, ' d
NV - a
1lliam Steiner | Date

cc: Joseph Masters
Corporate Secretary
Sam Ramraj
Investor Relations
PH: 415.774.2700
FX: 415.772.8290




CooIeX

Samuel M. Livermore
T: +1 415 693 2113
slivermore@cooley.com

January 27, 2012

VIA EMAIL (shareholderproposals@sec.gov)

Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F 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 behalf of our client, URS Corporation, a 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-8(j) 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.
A copy of the Proposal and Supporting Statement, the Proponent's cover letter submitting
the Proposal, and other correspondence relating to the Proposal are attached hereto as
Exhibit A.
l. SUMMARY OF THE PROPOSAL
On December 19, 2011, the Company received a letter from the Proponent
containing the Proposal and Supporting Statement for inclusion in the Company's 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 a
policy requiring that senior executives retain a 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
A. 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-8(i)(8) because the Proposal
and Supporting Statement question the competence and business judgment of one of the
Company'’s directors, who will stand for reelection at the upcoming Annual Meeting of
Shareholders, and on Rule 14a-8(i)(3) because the Proposal and Supporting Statement are
materially false and misleading.

B. The Proposal and Supporting Statement May Be Excluded in Reliance on
Rule 14a-8(i)(8) Because They Question the Competence, Business
Judgment or Character of a Director and Could Affect the Outcome of the
Upcoming Election of Directors.

Rule 14a-8(i)(8) provides exclusion for stockholder proposals that relate to a
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 7, 1976) (the “1976 Release”). Note 56 to
Release No. 34-56914 (December 6, 2007) confirmed that “a proposal relates to ‘an election for
membership on the company’s board of directors or analogous governing body’ and, as such, is
subject to exclusion under Rule 14a-8(i)(8) 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 (August 25, 2010) by stating that a
company would be permitted to exclude a proposal pursuant to Rule 14a-8(i)(8) if it “[gq]uestions
the competence, business judgment, or character of one or more nominees or directors” or
“[o]therwise could affect the outcome of the upcoming election of directors.”

In analyzing proposals under Rule 14a-8(i)(8), particularly facially neutral
proposals, the Staff's well-established precedent indicates that the Staff reads and evaluates a
proposal and its supporting statement together to assess the intention of the proposal and
proponent. See ES Bancshares, Inc. (February 2, 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 excludable 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
company’s chairman, who planned to stand for re-election); Novell, Inc. (January 17, 2001)
(proposal calling for a vote of “no confidence” in the company’s 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 8, 1996) (proposal excludable
when it censured the chief executive officer for “abysmal” corporation performance over a six-
year period); and Time Warner Inc. (March 23, 1990) (proposal excludable as it sought to
censure the company’s 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 a 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 a 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
company'’s 2011 reported corporate governance.” The Proponent then takes this “opportunity”
to recite a 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 that “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 a 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
a member of the Audit and Compensation Committees, may well do the same at the Company.
Although not explicitly stated, the Proponent’s message is clear: that shareholders should
guestion 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 a 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 a 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
Company’s 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 a long line of
no-action letters, shareholder proposals are not the proper means for conducting campaigns
against a company. Accordingly, the Company submits that these assertions regarding Mr.
Roach fall squarely within the ambit of impermissible proposals under Rule 14a-8(i)(8), and
requests that the Staff concur that the Proposal and the Supporting Statement may be properly
excluded from the 2012 Proxy Materials.

C. The Proposal and Supporting Statement May Be Excluded in Reliance on
Rule 14a-8(i)(3) Because They Are Materially False and Misleading.

The Proposal and Supporting Statement may be excluded under Rule 14a-
8(i)(3) 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-8(i)(3) to exclude a proposal or portions of a
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 14-8(i)(3),
the Staff has long held the view that a 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 a proposal may be left to the board. However, the Staff has also previously
allowed the exclusion of a proposal that "would be subject to differing interpretation both by
shareholders voting on the proposal and the [clompany's [ b]oard in implementing the
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proposal, if adopted, with the result that any action ultimately taken by the [cJompany 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 exclusion of the proposal because "any action ultimately taken by the [clJompany
upon implementation [of the proposal] could be significantly different from the actions
envisioned by shareholders voting on the proposal”).

In addition, SLB 14B provides that a proposal may be excluded under Rule
14a-8(i)(3) where the company “demonstrates objectively that a factual statement is
materially false or misleading.” The Staff has repeatedly allowed the exclusion of proposals
and supporting statements on the grounds that they are objectively false and misleading. See,
e.g., Entergy Corporation (January 5, 2007) (permitting exclusion as materially false and
misleading under Rule 14a-8(i)(3) where the supporting statement made false assertions
regarding the effect of approval of a compensation committee report, compensation levels,
corporate governance practices and board committee participation, impugned the character of a
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 6,
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).

1. The Supporting Statement Contains a Number of Assertions
that Purport To Be Factual But Are Instead Materially False
and Misleading.

Under SLB 14B, companies are permitted to exclude a proposal in
reliance on Rule 14a-8(i)(3) where they have demonstrated objectively that a factual
statement is materially false or misleading. The Staff has repeatedly allowed the exclusion of
proposals and supporting statements on these grounds. See, e.g., Entergy Corporation
(January 5, 2007) (permitting exclusion of the proposal and supporting statement as materially
false and misleading under Rule 14a-8(i)(3) where the supporting statement made false
assertions regarding the effect of approval of a compensation committee report, levels of
executive compensation, corporate governance practices and board committee participation,
impugned the character of a 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 6, 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); AT&T Inc. (February 2, 2009) (proposal inadequately summarized the standard
for independence set by the Council of Institutional Investors); and The Allstate Corporation
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(February 16, 2009) (same). See also The Bear Stearns Companies Inc. (January 30, 2007);
Johnson & Johnson (January 31, 2007); and Energy East Corporation (February 12, 2007).

In the instant case, the Supporting Statement contains several materially
false and misleading statements related to corporate governance practices. In light of the
Proponent’s advocacy that the Proposal should be considered in the context of the opportunity
to improve the Company’s corporate governance practices, the false statements in the
Supporting Statement regarding the Company’s 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 Commission’s
proxy rules, as illustrated by the following two examples:

Example 1: “Long-term 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
Company’s “long-term incentive pay consisted of time-based Restricted Stock Units (RSU).
Equity pay should include 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 Company’s 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
Company’s proxy materials and as demonstrated by the RSA granted to Mr. Koffel (which the
Proponent apparently referenced in the Supporting Statement) attached as Exhibit B and the
form of RSA used for other executives attached as Exhibit C, 50% of the RSA shares have a
performance-based vesting condition in addition to a 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 Company’s
shareholders that the Company’s equity compensation does not include a performance-based
component is objectively and materially false and misleading.

Moreover, the Company’s proxy materials explicitly state that the
Company’s “Compensation Committee believes that performance-based awards should
comprise a substantial portion of the Total Compensation paid to the Company’s 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 p. 54 of 2011
definitive proxy statement.
http://www.sec.gov/Archives/edgar/data/102379/000010237911000018/sched-defl4a.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 Company’s governance practices are so deficient that they require the intercession of
the Proponent. In fact, as reflected in the Company’s 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 2: “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 Company’s proxy materials
http://www.sec.gov/Archives/edgar/data/102379/000010237911000018/0000102379-11-
000018-index.htm, which amount the Company calculated in accordance with the rules of the
Commission. This $2.3 million discrepancy, which represents a 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 a costly subscription to The
Corporate Library. Moreover, the Company believes that it is highly inappropriate and materially
misleading to permit a 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 Commission’s 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 concluding that the
Company’s 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 a 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.

2. Neither the shareholders nor the Company will be able to
determine with any reasonable certainty the meaning of a
number of key undefined terms, making the Proposal and
Supporting Statement susceptible of conflicting
interpretations.

The Proposal and Supporting Statement contain a 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 (if adopted) 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 a 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
Cadification (*“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
Company’s 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 Company’s CEO, presumably for 2010. This summary indicates that Mr. Koffel
“was given an addition [sic] 50,000 RSU'’s [sic] with a 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 a “new grant” for accounting purposes, since
the grant date under GAAP was deemed to occur in 2010. However, as a 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 a grant of 300,000 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 50,000 share award was a new “grant” in 2010 within the meaning of the
Proposal and Supporting Statement. As a 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 a corporate
perspective, in preceding years.

The irreconcilable nature of the accounting and corporate concepts of a
“future grant” is underlined by recent comments of the Staff to the Company. In the Staff's
letter of June 8, 2010 to the Company regarding the Company’s 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 value reflected 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 a ‘grant’ deemed to be made for financial reporting
purposes, as shown in the table on page 57, and the absence of a ‘grant’ actually made for
corporate purposes, as reflected in the text on page 52,” explained the propriety of the
Company’s 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 a 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 a grant is made is
sufficiently opaque to warrant a Staff comment, the use of the term “future grant” in the
context 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 a 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 a 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 a breach of contract under existing equity plans and
agreements and cause a company to violate applicable state law. In these instances, the Staff
allowed proposals requesting such equity retention policies to be excluded from a company's
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 9, 2009); Verizon Communications Inc. (February 19, 2010); and NiSource Inc. (March
22, 2010). To the extent that the Proposal is interpreted to encompass grants made previously
from a 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. Accordingly, the Company believes that the Proposal is materially false and
misleading.

“Equity pay programs.” While the Proposal requests the adoption of a
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 Company’s 2008 Equity Incentive Plan (the plan under which
substantially all equity grants to Named Executives reflected in the Company’s 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 Company’s 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 a result of these conflicting terms, the Company would not know, in implementing the
requested policy (if adopted), whether a 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 a
“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
Company’s “senior executives” retain a 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 a number of years prior to their promotions to positions that could be deemed
to be senior executive positions. As a 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 a grant or award made to an employee and
exercised or settled prior to his or her tenure as a senior
executive;

. “stock acquired” under a grant or award made to an employee

prior to his or her tenure as a senior executive but exercised or
settled during his or her tenure as a senior executive; or

. “stock acquired” pursuant to the exercise or settlement of an
award that was granted to a senior executive but exercised or
settled following his or her tenure as a 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 already held 25,824 shares of the Company and options to
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acquire 94,500 shares. Similarly, when the current Vice President of the Company and
President of the Federal Services business (formerly, the EG&G Division) assumed that role, he
already held 10,451 shares of the Company and options to acquire 39,500 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 a percentage of the shares either executive
owned outright prior to becoming a senior executive, to the shares he acquired after becoming a
senior executive pursuant to the exercise of options granted prior to his becoming a senior
executive or to any shares he might acquire following his retirement upon exercise of options
granted prior to his becoming a senior executive. The Company anticipates, based on the
Company’s historic pattern of promotion from within its own ranks, that there may well be a
number of individuals who achieve senior executive status in the future after having already
acquired a 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 a 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 a 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
Company’s 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 a 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 a position as an executive subject to Section 16 or
within the meaning of Rule 3b-7 — a not uncommon occurrence — it would be unclear whether
shares acquired as an employee or as a non-Section 16 executive or a non-3b-7 executive were
intended to be subject to the requested retention policy. Thus, the Company’s 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

101 CALIFORNIA STREET, 5TH FLOOR, SAN FRANCISCO, CA 94111-5800 T: (415) 693-2000 F: (415) 693-2222 WWW.COOLEY.COM


http:WWW.COOLEY.COM

CooIeX

Office of Chief Counsel
Division of Corporation Finance

U.S. Securities and Exchange Commission
January 27, 2012
Page Thirteen

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-8(i)(3) 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 2, 2011);
Motorola, Inc. (January 12, 2011); The Allstate Corporation (January 18, 2011); and
International Paper Company (February 3, 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 Company's 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 a proposal as vague or
indefinite where the proposal fails to disclose to shareholders key definitions that are part of
the proposal. For example, in Citigroup Inc. (February 22, 2010), the Staff concurred that the
company could omit a proposal seeking to amend the company's bylaws to establish a board
committee on "US Economic Security" under Rule 14a-8(i)(3) as vague and indefinite because
the term "US Economic Security” could be defined by any number of macroeconomic factors
or economic valuations, making the proposal's object unclear. See also, Boeing Corporation
(February 10, 2004) (permitting exclusion of a 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 7, 2008) (same). See also
Wal-Mart Stores, Inc. (Apr. 2, 2001) (concurring in the exclusion of a 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); McDonald's Corp. (March
13, 2001) (granting no-action relief because the proposal to adopt “SA 8000 Social
Accountability Standards” did not accurately describe the standards); Bank of America
Corporation (February 25, 2008) (concurring in the omission of a proposal requesting a
"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 5, 2007) (concurring in the omission of a 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"); People's Energy Corporation
(November 23, 2004) (concurring in the omission of a 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 Wendy's International, Inc. (February 24, 2006)
(concurring in the omission of a proposal requesting reports on "the progress made toward
accelerating development of [controlled-atmosphere 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.

3. Neither the shareholders nor the Company will be able to
determine with any reasonable certainty whether the
Proposal seeks aretention 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;

101 CALIFORNIA STREET, 5TH FLOOR, SAN FRANCISCO, CA 94111-5800 T: (415) 693-2000 F: (415) 693-2222 WWW.COOLEY.COM


http:WWW.COOLEY.COM

Coolex

Office of Chief Counsel
Division of Corporation Finance

U.S. Securities and Exchange Commission
January 27, 2012
Page Fifteen

. only 33% of the shares held by senior executives, whenever
acquired;
o 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 a 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.

4. Compliance with the Proponent’s 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 Proponent’s 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. Chevedden's identity as a 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 a
shareholder. As a 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 a
shareholder of the Company. The Company doubts that there is any need to call the Staff's
attention to the role that Mr. Chevedden has played either as proponent in his own right or
as proxy holder for a small group of other proponents who have “submitted” the same or
substantially similar proposals on a 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 2, 2011); Motorola, Inc. (January 12, 2011); The Allstate Corporation (January 18,
2011); International Paper Company (February 3, 2011; Johnson & Johnson (January 31,
2007); Energy East Corporation (February 12, 2007 and Entergy Corporation (January 5,
2007)). Accordingly, the Company believes it would be materially false and misleading not
to name Mr. Chevedden as a proponent of the Proposal.

Were the Company not to identify Mr. Chevedden as a proponent,
shareholders would be unable to research and understand the identity, background and
history of a true proponent of the Proposal, to understand that he is not a shareholder with
an ongoing economic stake in the Company. Rather, he is “eligible” to present the Proposal
only as a result of his having enlisted a nominal proponent who is a 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.

D. 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
a proponent to revise his or her proposal and supporting statement. We recognize that the Staff
nonetheless has had a 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 rules.” In a 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 Air Group, Inc. (January 20, 2011, and February
18, 2011); The Boeing Company (March 2, 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-
8. The addition of a few words or a sentence, as requested by the Staff in other cases, would
not correct the defects in the Proposal. Rather, in order to correct the Proposal's 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 excluded from the 2012 Proxy Materials
in its entirety.

[l 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-
8(1)(8) and 14a-8(i)(3). As such, we respectfully request that the Staff concur with the
Company's 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 Company's 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,

LSl

Samuel M. Livermore
Attachments

cc: Mr. William Steiner (via mail)
Mr. John Chevedden (via e-mail)

1251264/SF
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EXHIBIT A

12/19/28%8& FiBVI® & OMB Memorandum M-07-16 *+* PAGE @1/83

! ‘William Steiner

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

Mr. Martin M. Koffel
Chairman of the Board
URS Corporation (URS)
600 Montgomery St 26th F1
San Francisco CA 94111
Phone: 415 774-2700

Fax: 415 398-1905

Dear Mr. Koffel,

I purchased stock in our company because [ believed our company had greater potential. I submit
my attached Rule 14a-8 proposal in support of the long-term performance of our company. My
proposal is for the next annusl shareholder meeting. I will meet Rule 14a-8 requirements
including the continuous ownersbip of the required stock value until after the date of the
respective sharcholder mecting. My submitted format, with the sharcholder-supplied

is intended ro be used for definitive proxy publication. This is my proxy for Jobn Chevedden
and/or his designee to forward this Rule 142-5 proposal to the company and to act on my behalf’
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder
meeting before, during and after the forthcoming sharcholder meeting. Please direct all future
commumnications regarding my rule 14a-8 proposal to John Chevedden

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

1o laciitate prompt and Verniablc communications. Please identity 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 of Directors is apprecisted in support of
the long-term performance of vur company. Please acknowledge receipt of my proposal
promptly by cwaitf8MA & OMB Memorandum M-07-16 **

b e

cc: Joseph Masters
Corporate Secretary
Sam Ramraj
Investor Relations

PH: 415.774.2700
FX: 415.772.8250

Received Doce18-2011-853BMA & OMB Memorandum M-07-16T5tRS FINANCE GROUP Page 001

101 CALIFORNIA STREET, 5TH FLOOR, SAN FRANCISCO, CA 94111-5800 T: (415) 693-2000 F: (415) 693-2222 WWW.COOLEY.COM



12/19/28%% FEpEL OMB Memorandum M-07-16 *+* PAGE B82/83

[URS Rule 14a-8 Proposal, December 19, 2011]
— Executives To Retain Significant Stock
RESOLVED, Shm:ho!ders urge that our executive pay committee adopt a policy requiring that
mwmmmm:@mmmdmqumwmmm
until one-year following the termination of their employment and to report to sharcholders
regarding this policy before our next annual shareholder meeting.

Shareholders recommend that a percentage of at least 33% of net after-tax stock be required.
This policy shall apply to Bungmbmdawuthnfemﬂtypayanﬂdmﬂdm&x
permissibility of transactions as hedging transactions which are not sales but reduce the risk
of loss to executives. This proposal asks for a retention policy starting as soon as possible.

Requiring senior executives to hold s significant portion of stock obtained through executive pay
plans after employment termination would focus our executives on our company’s Jong-term
success. A Conference Board Task Force report on executive pay stated that at least hold-to-
retirement requirements give executives “an cver-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 company’s 2011 reported corporate governance in order to make
our company more competitive: .

The Corporate Library, an independent investment researoh firm rated 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 a single financial
performance measure. This created the potentiak for 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). Equity pay should include performance-vesting conditions.

Our CEO realized $5 million from the vesting of 113,000 stock awards and was given an
addition 50,000 RSU’s with & grant date value of about $2.5 million. Mr. Koffcl had $15 million
in accumulated pension benefits and was potentially entitled to $31 million if there was a change
in control. Mr. Koffel's 2010 pay also included $736,000 for security and personal protection.

JolmRouhhsdbomﬂmspnmibﬂiﬁesatMerplmdinguptohsNowmbumu
bankruptey. 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
govermance to make our com more competitive:

Executives To Retain Slwﬁunt Stock— Yes on 3.*

Recsived  Dec=19-2011 .06 3 & RHMB Memorandum M-07-1Go-4RS FINANCE GROUP Page 002
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Notes:
William Steiner;** FISMA & OMB Memorandum M-07-16 **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 belicved to conform with Staff Legal Bulletin No. 14B (CF), Scptmber 15,
2004 including (emphasis added):
Accordingly, going torwsrd we believe that it would not be appropriate for
companies to exclude supnaﬁng statement language and/or an entire proposal in
reliance on rule 14a-B(1)(3) in the following circumstances:
« the company objects to factual assertions because they are not supported;
« the company objects to factual assertions that, while nol materially false or
misleading, may be disputed or countered;
*» the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the oompany.
directors, or its officers; and/or
» the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not
identified specifically as such.
We believe that it is appropriate under rule 14a-8 for companioes to address
these objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005). = =
Stock will be held until after the annual meeting and the proposal will be presented ar the anoual
meeting. Please acknowledge this proposal promptly by-€8gih/A g OMB Memorandum M-07-16 **

Recoived  Dec-18-2011-+25:}&mA & &MIB Memorandum M-07-16T6<4RS FINANCE GROUP Page 003
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12/28/2831 199N & OMB Memorandum M-07-16 *** P“‘II e1/8l1 |

Ameritrade '
’ Post-it* Fax Note 7671 [P 1) aony [REE>

“J‘",ﬁ Nespeers w;-:br_l}m
Co.

S . T— s =y
[Prone #

OMB MemorandumM-07-16 ***

Fhora #

Y- 992~ BAGO[EE
Wiiam Stwiner SO, (S L e e

**EISMA & OMB Memorandum M-07-16*** i

December 20, 2011

Re: TD Amerilradaraesmunt i@ Memorandum M-07-16 **
Dear Willlam Steiner,

Thank you for allowing me to assist you today. Pursuant fo your request, this letter is to confirm tht you
have continueusly held no leas than 600 shares sach of

CVS Caremark (CVS)
Merck & Company (MRK)

- NASDAQ OMX Group (NDAQ)
R.R. Donnelay & Sons (RRD)
URS Corporation (URS)

mmmmm Ino., DTC #0158 SivkAusl @NIEY Iv1e mordnad Ntvivmsr O 2610,
ﬂwuhmawhnﬂw.rq.mﬁms plesse contacl 800-669-3800 to speak with a TD Ameritrada Client

Servicos representalive, or e-mail us at cllentservices@ldameritrade.com. We are avalfable 24 hours 8
day, seven days 8 waek.

A o B P

Thes informalion ifmﬂ pﬂdlmw service and TD Amoricads shall nol be Eable for amy dumagoe ading
mmmmmmmm

ddﬂhﬂuﬁ

YO Ameritrade wﬂyw a3 the official record of your TD Amerdirade

TO Amarkreda doas not provios investment, lagnl or tax advice, Plaass comsult yous imvastmant, legal or tax eduiwar mgarding e
consequencus of your lansaclions,

TO AMorusda, Ine., mombar FINRASIPG/NFA. TO Amerilrade is 3 wmmymwmmm IP Company, ne.
and Tha Taronlo-Daminian Bank. © 2011 TD Amaritrade IP Company, Iec. All rights mservod. with permission.

R L

Page10f1
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EXHIBIT B

URS CORPORATION
RESTRICTED STOCK AWARD

GranT NOTICE
(2008 Equity Incentive Plan)

URS Caorporation (the “Company™), pursuant to its 2008 Equity Incentive Plan (the “Plan"™), hereby grants to Participant the
right to receive the number of shares of the Company’s Common Stock set forth below (*Award™). This Award is subject to
all of the terms and conditions as set forth herein and in the Restricted Stock Award Agreement and the Plan, each of which
are attached hereto and incorporated herein in their entirety. Defined terms not explicitly defined in this Grant Notice but
defined in the Plan shall have the same definitions as in the Plan,

Participant; Martin M. Koftel

Date of Grant: December 10, 2008

Vesting Commencement Date: December 10, 2008

Number of Shares Subject to Award: 300,000 shares

Fair Market Value Per Share: $£39.40

Vesting One-half of the shares subject to the Award shall vest as set forth in (a) below and the remaining one-half of
Schedule: the shares subject to the Award shall vest as set forth in (b) below:

(a) Time-based vesting: 50,000 of the shares subject to the Award shall vest on each of April 1, 2010, April 1,
2011 and April 1, 2012, provided in each case that Participant’s Continuous Service has not terminated
prior to such vesting date.

(b) Time and performance-based vesting: 50,000 of the shares subject to the Award shall vest on cach of April
1,2010, April 1, 2011 and April 1, 2012, provided in each case that (i) Participant’s Continuous Service has
not terminated prior to such vesting date and (ii) the Company has met the net income goal for the fiscal
year ending immediately preceding such vesting date, as established by the Board during the first quarter of
such fiscal year, and as confirmed by the Compensation Committee after the audited financial results for
such fiscal year have been prepared by the Company, in the Committee’s sole discretion acting pursuant to
the terms of the Plan (including, but not limited to, Section 2(hh) regarding permissible adjustments in the
method of calculating the attainment of Performance Goals).

Additional Terms/Acknowledgements: The undersigned Participant acknowledges receipt of, and understands and agrees
to, this Grant Notice, the Restricted Stock Award Agreement and the Plan. Participant further acknowledges that this Grant
Notice, the Restricted Stock Award Agreement and the Plan set forth the entire understanding between Participant and the
Company regarding the award of Common Stock in the Company and supersede all prior oral and written agreements on that
subject with the exception of awards previously granted and delivered to Participant under the Plan.

URS CORPORATION PARTICIPANT
By: /s/ H. Thomas Hicks By:/s/ Martin M. Koffel
H. Thomas Hicks Martin M. Kotfel

Vice President and Chief Financial Officer
Date: December 10, 2008

ATTACHMENTS:  Restricted Stock Award Agreement and 2008 Equity Incentive Plan
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RESTRICTED STOCK AWARD AGREEMENT
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URS CORPORATION
2008 EQUITY INCENTIVE PLAN

RESTRICTED STOCK AWARD AGREEMENT

Pursuant to the Restricted Stock Award Grant Notice (“Grant Notice”) and this Restricted Stock Award Agreement
(collectively, the “Award™) and in consideration of your past services, URS Corporation (the “Company™) has awarded you a
restricted stock award under its 2008 Equity Incentive Plan (the *Plan™) for the number of shares of the Company’s Common
Stock subject to the Award indicated in the Grant Notice. This Restricted Stock Award Agreement shall be deemed to be
agreed to by the Company and you upon your execution of the Grant Notice to which it is attached. Except where indicated
otherwise, defined terms not explicitly defined in this Restricted Stock Award Agreement but defined in the Plan shall have
the same definitions as in the Plan,

The details of your Award are as follows:

1. VEsTING. Subject to the limitations contained herein, your Award shall vest as provided in your Grant Notice,
and any portion of your Award that does not vest due to either the termination of your Continuous Service or the failure to
satisfy a Performance Goal shall be canceled. Notwithstanding the foregoing, vour Award shall become vested in its entirety
either (i) in the circumstances providing for accelerated vesting under the terms of your written Employment Agreement,
dated as of September 5, 2003, with URS Corporation, as amended by the First Amendment dated December 7, 2006 and the
Second Amendment dated December 10, 2008 and as it may be amended from time 1o time (the “Employment Agreement™),
while your Employment Agreement is in effect or (i) in the circumstances provided in Section 14(c) of the Plan with respect
to a Change in Control occurring after the Date of Grant; provided, however, that with respect to the portion of your Award
that is subjeet to both time and performance-based vesting (as indicated in the Grant Notice), no such acceleration shall occur
in the event of a termination of your employment pursuant to clause (a)(iv) or {a)(v) of Section 6 of your Employment
Apreement. The shares subject to your Award will be held by the Company until your interest in such shares vests. As each
portion of your interest in the shares vests, the Company shall issue to you appropriate evidence representing such vested
shares, either in the form of one or more stock certificates or as uncertificated shares in electronic form, or in any
combination of the foregoing.

2. NUMBER OF SHARES, The number of shares subject 1o your Award may be adjusted from time to time for
Capitalization Adjustments, as provided in the Plan.

3. Pavnment. This Award was granted in consideration of your past services to the Company and its
Affiliates. Subject to Section 10 below, you will not be réquired to make any payment to the Company with respect to your
receipt of the Award or the vesting thereof,

101 CALIFORNIA STREET, 5TH FLOOR, SAN FRANCISCO, CA 94111-5800 T: (415) 693-2000 F: (415) 693-2222 WWW.COOLEY.COM


http:WWW.COOLEY.COM

4, Secvrrties Law Comprriance. You will not be issued any shares of Common Stock under your Award unless
either (a) such shares are then registered under the Securities Act or (b) the Company has determined that such issuance
would be exempt from the registration requirements of the Securities Act. Your Award must also comply with other
applicable laws and regulations governing the Award, and you will not receive such shares if the Company determines that
such receipt would not be in material compliance with such laws and regulations.

5. TRANSFER RESTRICTIONS. Prior to the time that they have vested, you may not transter, pledge, sell or otherwise
dispose of the shares of Common Stock subject to the Award. For example, you may not use shares subject to the Award that
have not vested as security for a loan. This restriction on the transfer of shares will lapse with respect to vested shares when
such shares vest. Notwithstanding the foregoing, vou may, by delivering written notice to the Company, in a form
satisfactory (o the Company, designate a third party who, in the event of your death, shall thereafter be entitled to receive
vested shares as of the date of your death,

6. TERMINATION OF CONTINUOUS SERVICE,

(a) Except as may be provided in your Employment Agreement and subject to Section | hereof, in the
event vour Continuous Service terminates for reasons other than your death or Disability (as that term is defined in your
Employment Agreement or the Plan, as applicable), vou will be credited with the vesting that has accrued under your Award
as of the date of your termination of Continuous Service. Except as may be provided in your Employment Agreement and
subject to Section 1 hereof, you will accrue no additional vesting of your Award following your termination of Continuous
Service. To the extent your Award is not vested on the date of your termination, it shall automatically lapse on such date,

(b) In the event your Continuous Service terminates due to your death, the Award automatically shall
become vested in full as of the date of your death and your rights under the Award shall pass by will or the laws of descent
and distribution; provided, however, that yvou may designate a beneficiary to receive your vested shares as set forth in Section
5 hereol.

(e) In the event your Continuous Service terminates due to your Disability (as that term is defined in vour
Employment Agreement or the Plan, as applicable), the Award automatically shall become vested in full as of the date of
your termination of Continuous Service.

7. REsTRICTIVE LEGENDS, The shares issued under your Award shall be endorsed with appropriate legends
determined by the Company as applicable.

357
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8. RIGHTS AS A STOCKHOLDER. You shall exercise all rights and privileges of a stockholder of the Company with
respect fo the shares subject 1o your Award. You shall be deemed 10 be the holder of the shares for purposes of receiving any
dividends and other distributions which may be paid with respect to such shares and for purposes of exercising any voting
rights relating (o such shares, even il some or all of such shares have not yet vested; provided, hewever, that any such
dividends or distributions will be subject to the same forfeiture restrictions and restrictions on transferability as apply to the
shares of Common Stock subject to your Award,

9. AWARD NOT A SERVICE CONTRACT. Your Award is not an employment or service contract, and nothing in your
Award shall be deemed to (i) alter the terms of your Employment Agreement or (ii) create in any way whatsoever any
abligation on your part 1o continue in the employ of the Company or any Affiliate thercof, or on the part of the Company or
any Affiliate thereof 1o continue your employment or service. In addition, nothing in your Award shall obligate the Cumpanv

or any Affiliate thereof, their respective stockholders, boards of directors, officers or employees to continue any i p
that you might have as a director or consultant for the Company or any Affiliate thereof.

10, WirHHOLDING OBLIGATIONS,

(a) At the time your Award is made, or at any time thereafter as requested by the Company, you hereby
authorize withholding from payroll and any other amounts payable to you, and otherwise agree to make adequate provision
for any sums required to satisfy the federal, state, local and foreign tax withholding obligations of the Company or any
Affiliate thereof, if any, which arise in connection with vour Award. Such withholding obligations may be satisfied by your
relinquishment of your right to receive a portion of the shares otherwise issuable to you pursuant to the Award; provided
however, that you shall not be authorized to relinquish your right to shares with a fair market value in excess of the amount
required 1o satisfy the minimum amount of tax required to be withheld by law.

(b) Unless the tax withholding obligations of the Company and/or any Affiliate thereof are satisfied, the
Company shall have no obligation to issue any stock certificates or uncertificated shares for such shares or release such
shares from any escrow provided for herein.

11. Tax Conspouences, The acquisition and vesting of the shares may have adverse tax consequences to you that
may be mitigated by filing an election under Section 83(b) of the Code. Such election must be filed within thirty (30) days
after the date of the grant of your Award. YOU ACKNOWLEDGE THAT IT IS YOUR OWN RESPONSIBILITY, AND
NOT THE COMPANY'S, TO FILE A TIMELY ELECTION UNDER CODE SECTION 83(B), EVEN IF YOU REQUEST
THE COMPANY TO MAKE THE FILING ON YOUR BEHALF.
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12. Nomices. Any notices provided for in your Award or the Plan shall be given in writing and shall be deemed
effectively given upon receipt or, in the case of notices delivered by the Company 1o you, five (5) days after deposit in the
United States mail, postage prepaid, addressed to you at the last address you provided to the Company. Notwithstanding the
foregoing, the Company may, in its sole discretion, decide to deliver any documents related to participation in the Plan and
this Award by electronic means or to request your consent to participate in the Plan by electronic means. You hereby consent
to receive such documents by electronic delivery and, if requested, to agree to participate in the Plan through an on-line or
¢lectronic system established and maintained by the Company or another third party designated by the Company.

13. MISCELLANEOUS,

(a) The rights and obligations of the Company under vour Award shall be transferable 1o any one or more
persons or entities, and all covenants and agreements hereunder shall inure to the benefit of, and be enforceable by the
Company's successors and assigns. Y our rights and obligations under your Award may only be assigned with the prior
written consent of the Company.

(b) You agree upon request to execute any further documents or instruments necessary or desirable in the
sole determination of the Company to carry out the purposes or intent of your Award.

(¢) You acknowledge and agree that you have reviewed your Award in its entirety, have had an opportunity
to obtain the advice of counsel prior to executing and accepting your Award and fully understand all provisions of your
Award.

14. GOvERNING PLAN DocusmEeNT. Your Award is subject to all the provisions of the Plan, the provisions of which
are hereby made a part of your Award, and is further subject to all interpretations, amendments, rules and regulations which
may from time to time be promulgated and adopted pursuant to the Plan. In the event of any conflict between the provisions
of your Award and those of the Plan, the provisions of the Plan shall control.
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ATTACHMENT 11

2008 EQUITY INCENTIVE PLAN
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EXHIBIT C

Form: Stock Award - Time and
Performance-Based Vesting
URS CORPORATION
RESTRICTED STOCK AWARD

GRANT NOTICE
(2008 Equity Incentive Plan)

URS Corporation (the “Company™), pursuant to its 2008 Equity Incentive Plan (the “Plan™), hereby grants to Participant the
right to receive the number of shares of the Company’s Common Stock set forth below (“Award™). This Award is subject to
all of the terms and conditions as set forth herein and in the Restricted Stock Award Agreement and the Plan, each of which
are attached hereto and incorporated herein in their entirety. Defined terms not explicitly defined in this Grant Notice but
defined in the Plan shall have the same definitions as in the Plan.

Participant:

Date of Grant:

Vesting Commencement Date:
Number of Shares Subject to Award:

Fair Market Value Per Share: 5
Vesting The shares subject to the Award shall vest as set forth below:
Schedule:

(a) Time-based vesting: 12.5% of the shares subject to the Award shall vest on cach of the first four
anniversaries of the Vesting Commencement Date, provided in each case that Participant’s Continuous
Service has not terminated prior to such vesting date.

(b) Time and performance-based vesting: 12.5% of the shares subject to the Award shall vest on each of the
first four anniversaries of the Vesting Commencement Date, provided in each case that (i) Participant’s
Continuous Service has not terminated prior to such vesting date and (ii) the Company has met the net
income goal for the fiscal year immediately preceding such vesting date, as established by the Board during
the first quarter of such fiscal year, and as confirmed by the Compensation Committee after the audited
financial results for such fiscal year have been prepared by the Company, in the Committee’s sole discretion
acting pursuant to the terms of the Plan (including, but not limited to, Section 2(hh) regarding permissible
adjustments in the method of caleulating the attainment of Performance Goals).

Additional Terms/Acknowledgements: The undersigned Participant acknowledges receipt of. and understands and agrees
1o, this Grant Notice, the Restricted Stock Award Agreement and the Plan. Participant further acknowledges that this Grant
Notice, the Restricted Stock Award Agreement and the Plan set forth the entire understanding between Participant and the
Company regarding the award of Common Stock in the Company and supersede all prior oral and written agreements on that
subject with the exception of awards previously granted and delivered to Participant under the Plan.

URS CORPORATION PARTICIPANT
By: By:
[NamE, TiTLE] [MNamE]
Date:

ATTacHMENTS:  Restricted Stock Award Agreement and 2008 Equity Incentive Plan
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RESTRICTED STOCK AWARD AGREEMENT
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URS CORPORATION
2008 EQUITY INCENTIVE PLAN

RESTRICTED STOCK AWARD AGREEMENT

Pursuant to the Restricted Stock Award Grant Notice (“Grant Notice™) and this Restricted Stock Award Agreement
(collectively, the *Award™) and in consideration of your past services, URS Corporation (the *Company’™") has awarded you a
restricted stock award under its 2008 Equity Incentive Plan (the “Plan™) for the number of shares of the Company’s Common
Stack subject to the Award indicated in the Grant Notice. This Restricted Stock Award Agreement shall be deemed to be
agreed to by the Company and you upon your exccution of the Grant Notice to which it is attached. Except where indicated
otherwise, defined terms not explicitly defined in this Restricted Stock Award Agreement but defined in the Plan shall have
the same definitions as in the Plan.

The details of your Award are as follows:

1. VESTING. Subject to the limitations contained herein, your Award shall vest as provided in your Grant Notice,
and any portion of your Award that does not vest due to either the termination of your Continuous Service or the failure to
satisfy a Performance Goal shall be canceled. Notwithstanding the foregoing, vour Award shall become vested in its entirety
either (i) in the circumstances providing for accelerated vesting under the terms of your written Employment Agreement with
URS Corporation, if any, as it may be amended from time to time (the “Employment Agreement”). while your Employment
Agreement is in effect, or (ii) in the circumstances provided in Section 14{(c) of the Plan with respect to a Change in Control
occurring after the Date of Grant. The shares subject to your Award will be held by the Company until your interest in such
shares vests. As cach portion of your interest in the shares vests, the Company shall issue to you appropriate evidence
representing such vested shares, either in the form of one or more stock certificates or as uncertificated shares in electronic
form, or in any combination of the foregoing.

2. NumBer oF SHARES. The number of shares subject to your Award may be adjusted from time to time for
Capitalization Adjustments, as provided in the Plan.

3, Pavment. This Award was granted in consideration of your past services to the Company and its
Affiliates. Subject to Section 10 below, you will not be required to make any payment to the Company with respect to your
receipt of the Award or the vesting thereof.

4. SecuriTies Law CompLIANCE. You will not be issued any shares of Commaon Stock under your Award unless
cither (a) such shares are then registered under the Securities Act or (b) the Company has determined that such issuance
would be exempt from the registration requirements of the Securities Act. Your Award must also comply with other
applicable laws and regulations governing the Award, and you will not receive such shares if the Company determines that
such receipt would not be in material compliance with such laws and regulations.
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5. TRANSFER RESTRICTIONS. Prior to the time that they have vested, vou may not transfer, pledge, sell or otherwise
dispose of the shares of Common Stock subject to the Award. For example, you may not use shares subject to the Award that
have not vested as security for a loan. This restriction on the transfer of shares will lapse with respect to vested shares when
such shares vest. Notwithstanding the foregoing, you may, by delivering wrilten notice to the Company, in a form
satistactory to the Company, designate a third party who, in the event of your death, shall thereafter be entitled to receive
vested shares as of the date of your death.

6. TERMINATION OF CONTINUOUS SERVICE.

{a) Except as may be provided in your Employment Agreement and subject to Section 1 hereof, in the
event your Continuous Service terminates for reasons other than your death or Disability (as that term is defined in your
Employment Agreement or the Plan, as applicable), you will be credited with the vesting that has accrued under your Award
as of the date of your termination of Continuous Service. Except as may be provided in your Employment Agreement and
subject to Section | hereof, you will accrue no additional vesting of your Award following your termination of Continuous
Service. To the extent your Award is not vested on the date of vour termination, it shall automatically lapse on such date.

{b} In the event your Continuous Service terminates due to your death, the Award automatically shall
become vested in full as of the date of your death and your rights under the Award shall pass by will or the laws of descent
and distribution; provided, however, that you may designate a beneficiary to receive your vested shares as set forth in Section
5 hereof.

() In the event your Continuous Service terminates due to your Disability (as that term is defined in your
Employment Agreement or the Plan, as applicable), the Award automatically shall become vested in full as of the date of
your termination of Continuous Service.

7. RestricTIVE LEGENDS. The shares issued under your Award shall be endorsed with appropriate legends
determined by the Company as applicable.

8. RIGHTS AS A STOCKHOLDER. You shall exercise all rights and privileges of a stockholder of the Company with
respect to the shares subject to your Award. You shall be deemed to be the holder of the shares for purposes of receiving any
dividends and other distributions which may be paid with respect to such shares and for purposes of exercising any voling
rights relating to such shares, even if some or all of such shares have not vet vested; provided, however, that any such
dividends or distributions will be subject to the same forfeiture restrictions and restrictions on transferability as apply to the
shares of Common Stock subject to your Award,
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9. AWARD NOT A SERVICE CONTRACT. Your Award is not an employment or service contract, and nothing in your
Award shall be deemed to (i) alter the terms of your Employment Agreement or (ii) create in any way whatsoever any
obligation on your part to continue in the employ of the Company or any Affiliate thereof, or on the part of the Company or
any Affiliate thereof to continue your employment or service. In addition, nothing in your Award shall obligate the Company
or any Affiliate thereof, their respective stockholders, boards of directors, officers or employees to continue any relationship
that you might have as a director or consultant for the Company or any Affiliate thereof.

10, WiTHHOLDING OBLIGATIONS.

(a) At the time your Award is made, or at any time thereafter as requested by the Company, you hereby
authorize withholding from payroll and any other amounts payable to you, and otherwise agree to make adequate provision
for any sums required to satisfy the federal, state, local and foreign tax withholding obligations of the Company or any
Alliliate thereof, if any, which arise in connection with your Award. Such withholding obligations may be satisfied by your
relinquishment of your right to receive a portion of the shares otherwise issuable to you pursuant to the Award; provided,
however, that'you shall not be authorized to relinquish your right to shares with a fair market value in excess of the amount
required to satisfy the minimum amount of tax required to be withheld by law.

(b) Unless the tax withholding obligations of the Company and/or any Affiliate thereof are satisfied, the
Company shall have no obligation to issue any stock certificates or uncertificated shares for such shares or release such
shares from any escrow provided for herein.

11. Tax CONSEQUENCES, The acquisition and vesting of the shares may have adverse tax consequences to you that
may be mitigated by filing an election under Section 83(b) of the Code. Such election must be filed within thirty (30) days
after the date of the grant of your Award, YOU ACKNOWLEDGE THAT IT IS YOUR OWN RESPONSIBILITY, AND
NOT THE COMPANY'S, TO FILE A TIMELY ELECTION UNDER CODE SECTION 83(B), EVEN IF YOU REQUEST
THE COMPANY TO MAKE THE FILING ON YOUR BEHALF.

12. Norices. Any notices provided for in your Award or the Plan shall be given in writing and shall be deemed
effectively given upon receipt or, in the case of notices delivered by the Company to you. five (5) days after deposit in the
United States mail, postage prepaid, addressed to you at the last address you provided to the Company. Notwithstanding the
foregoing, the Company may, in its sole discretion, decide to deliver any documents related to participation in the Plan and
this Award by electronic means or to request your consent to participate in the Plan by clectronic means. You hereby consent
1o receive such documents by electronic delivery and, if requested, 1o agree to participate in the Plan through an on-line or
electronic system established and maintained by the Company or another third party designated by the Company.

L
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13. MISCELLANFOUS.

{a) The rights and obligations of the Company under your Award shall be transferable to any one or more
persons or entities, and all covenants and agreements hereunder shall inute to the benefit of, and be enforceable by the
Company’s successors and assigns. Your rights and obligations under your Award may only be assigned with the prior
written consent of the Company.

(b) You agree upon request to execute any further documents or instruments necessary or desirable in the
sole determination of the Company to carry out the purposes or intent of your Award.

(¢) You acknowledge and agree that vou have reviewed your Award in its entirety, have had an opportunity
to obtain the advice of counsel prior to executing and accepting vour Award and fully understand all provisions of your
Award.

14. GOVERNING PLAN DocumEeNT. Your Award is subject to all the provisions of the Plan, the provisions of which
are hereby made a part of your Award, and is further subject to all interpretations, amendments, rules and regulations which
may from time to time be promulgated and adopted pursuant to the Plan. In the event of any conflict between the provisions
of your Award and those of the Plan, the provisions of the Plan shall control.
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ATTACHMENT 11

2008 EQUITY INCENTIVE PLAN

101 CALIFORNIA STREET, 5TH FLOOR, SAN FRANCISCO, CA 94111-5800 T: (415) 693-2000 F: (415) 693-2222 WWW.COOLEY.COM


http:WWW.COOLEY.COM

	williamsteiner032212-14a8.pdf
	williamsteiner012712-1418-incoming

