
UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549-4561 

DIVISION OF 
CORPORATION FINANCE 

Samuel M. Livermore 
CooleyLLP 
slivermore@cooley.com 

Re: URS Corporation 
Incoming letter dated January 27,2012 

Dear Mr. Livermore: 

March 22,2012 

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/corpfinlcf­
noactionl14a-8.shtml. For your reference, a brief discussion ofthe Division's informal 
procedures regarding shareholder proposals is also available at the same website address. 

Enclosure 

cc: John Chevedden 
 

Sincerely, 

TedYu 
Senior Special Counsel 

***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. 

Weare unable to concur in your view that URS may exclude the proposal under 
rule 14a-8(i)(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). 

Weare unable to concur in your view that URS may exclude the proposal under 
rule 14a-8(i)(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 
Attomey-Adviser 



DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PRQPOSALS 

The Division of Corporation Finance believes that its responsibility witl;I 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 fumishedto it by the Company 
in support of its intention to exclude the proposals from the Company's proxy materials, aq well 
as any information furnished by the proponent or the proponent's representative. 

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

It is important to note that the staffs and Commission's no-action responses to 
Rule 14a-8G) submissions reflect only infomlal 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. 



     
    

F~bruary 13,2012 

Office of Chief Counsel 
Division of Corporation Finance 
S~curities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

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

Ladies and Gentlemen: 

JOHN CHEVEDDEN . 

 

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

T.Pis 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, 

~
; ~dt 
. . ......... 
~ -.------------

cc: William Steiner 

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

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



February 9, 2012 

: . Response of the Office ofChief Counsel 
. DiVision of Corporation Finance 

Re: 	 Abbott Laboratories 

Incoming letter dated December 22, 2011 . 


The proposal urges the compensation committee ofthe board ofdirectors to adopt 
a policy requiring thai senior executives retain a significant percentage ofshares acquired 
through equity compensation programs until reaching normal T~ement age. 

We are unable to concur in your view that Abbott may exclude the proposal under 
rule 14a-8(i)(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 l4a-8(i)(3). 

Sincerely, 

Erin E. Martin 
Attorney-Advisor 



American Federation of Labor and Cottgress of.Industrial Organizations 

EXECUTIVE COUMcIL 

815 SixtaenIh SIreat. N.W. 
WeshIngIon, D.C. 20006 

RICHARD L TRl/IIICA
PReSIDENT 

EtJ%ABETH H.~ 
SECRETARY-TREASUReR 

ARLeHl! I!tOl.T BAKER 
EXECUTIVE VICE Pi'lESIDSNt 

(202) 637-5000 
_.aIIcIo.org GetuId W. Mf&Iee 

WlJftam Lucy 
EdWIn D. Hill 
James Williams 
LanyCohiJn 
JameiI C. liIde 
Fred AedrnanO 
FredriC V. F!oIandD 
New/OrI B. ./oJ1ea 
8akIemar VelaSqueZ 
8IvI:tt R. SrniIh 
James Anchw8 
WaJleIW.~ 
Capt. Lee Moak 

February 6, 2012 

:Via Electronic Nlail: shareholderproposals@sec.gov 

U.s. Securities and Exchange Commission 
Office of the Chief Counsel 
Division of Corporation Finance 
l00:F Street, N.E. 
Washington, D.C. 20549 

Re: Abbott Laboratoriesil Request to Omit from Proxy Materials the Shareholdel' 
Proposal of the American FederatIon ofLaborand Congress ofIndustrial . 
lJTgailizations (AFL-cIO) Reserve Fund 

Dear SirlMadam: 

This Jetter is submitted in response to the claim of Abbott laboratdries ("Abbotr 
or the "Companyj. by letter dated December 22, 2011. that it may exclude the 
shareholder proposal ("Proposal") of the AFL-CIO Reserve Fund ("Fund" or the 
"Proponent") from its 2012 proxy materials. 

I. Introduction 

Proponenfs Proposal to Abbott urges that 

the Compensation Committee 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 until 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 
o.f plan participants •.The shareholders recommend that the Committee adopt a 

mailto:shareholderproposals@sec.gov
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share retention percentage requirement of at least 75 percent of net after-tax 
shares. The policy should prohibit hedging transactions for shares sU.bJect 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 intends 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 148-8(1)(3) because, citing Staff Legal Bulletin 148 
(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 to determine with any 
reasonable certainty exactly what actions or measures the proposal requires 

Abbott's.argument Ignores the plain meaning of the language contained In the 
Proposal. Instead, Abbott raises jmplementation 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." Abbotfs questions have no bearing on Rule 14a-8{i)(3) because, if the 
Proposal were adopted by the Company, the Compensation Committee of the Board 
would oversee its Implementation by management. Abbotfs questions are not matters 
that render the ProposaJ "vague and misleading" and, even if they were. Staff legal 
Bulletlng 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 Retentlon 
~olicy for Abbottfs Senior Executives . 

The Proposal urges "the Compensation Committee of t~e Board of Directors (the 
'Commlttee') 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," 

, Abbolt 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 retirement age." 


Abbot then asks "does the Proposal intend a policy that would govem 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.D 

Abbott then cJaims 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 ofAmerica. (February 2, 2009) and JP Morgan Chase & Co. (March 
5, 2010), Abbot claims that the Proposal's use of the words "normal retirement age,l1 
"defined by the Company's quaUfied 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 numberof plan participants. Yet the proposal in Bank ofAmerica 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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VI. 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. Abbott concedes that its own Proxy Statement defines the 
one item-"qualified retirement plan with the largest number of plan participants." 
Abbott's questiqns regarding the terms of the Proposal are not matters that render the 
Proposal "vague and misleading" and, even if they were, Staff Legar Bulleling 148 
(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 resolve this matter, should it be 
deemed necessary to do so. Abbott, however, may not exclude the proposal simply by 
~nvoking Rule 14a--8{i)(3). 

Please call me at 202-637-5335 if you have any questions or need additional 
information regarding this matter. I have sent copies of this letter for the Commission 
Staff to shareholderproposals@sec.gov. and I am sending a copy to the Company. 

REM 

cc: John A. Berry, Abbott Laboratories 

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



     
    

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: 

JOHN CHEVEDDEN 

 

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 ajustification 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): 

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. 

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 submitted and 
be voted upon in the 2012 proxy. 

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



Sincerely, 

~N..N ­
C11eVedden 

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 ofstock 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% ofnet after-tax stock be required. 

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

permissibility oftransactions 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 ofstock 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 ofthis proposal should also be considered in the context ofthe 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 ofcompany growth. Furthermore, long-term incentive pay consisted oftime-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.* 



Notes: 
William Steiner,        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 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 suc~. 

We believe that it ;s appropriate under rule 14a-8 for companies to address 
these objections in their statements of opposition. 

See also: Sun Microsysteins, Inc. (July 21, 2005). 
Stock will be held until after the annual meeting and the propo        ual 
meeting. Please acknowledge this proposal promptly by email    . 

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

***FISMA & OMB Memorandum 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: 

JOHN CHEVEDDEN 

 

This further responds to the outsourced January 27. 2012 request to avoid this established 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 to stand as submitted and 
be voted upon in the 2012 proxy . 

. ~. 

cc: William Steiner 

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

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



Board Analyst Profile for URS Corporation 2/1/122:29 PM 

...... GMI . Board Analyst 
URS Corporation (URS) 

GOVERNANCE RATING INFORMATION 

illTCL 
Rating c Governance 

Risk 
Assessment 

ill Board: I .. I.O~i"(:ONaRN: I 

II] Compensation: 

Moderate 

• A review of information in this company's SEC filings has 
raised concerns regarding compensation-related governance 
risk. Additional detail on these concerns may be found in the 
Analyst Comment, Events and CEO Compensation sections 
of this report. 

ill Takeover Defenses: 1:: .. lOW iO~N': P:) 

ill Accounting: I LOW CONCEI\N 

Last Data Update: 12121/2011 Update Reason: M&A Activity 

Last Rating Change: 5120/2011 Previous Rating: D 

Comments Submitted by Company? No 

Analyst Comments: 

The rating for URS Corporation has been upgraded from D to 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 concerns 
related to executive compensation. For example, Mr. Koffel's 2010 
total summary compensation Is more than three times the median 
for the other named executive officers. This amount includes 
$823,161 of "all other compensation" and includes $736,000 for 
security and personal protection. Additionally, annual cash 
incentives are based on a single financial performance measure. 
This creates a potential for executives to artificially focus on only 
one aspect of company growth. Furthermore, long-term incentives 
consist of time-based restricted stock units (RSU). We believe all 
equity awards should include performance-vesting features. The 
CEO realized nearty $5.6 million from the vesting of 113,750 stock 
awards and was granted an addition 50,000 RSU's with a grant 
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 following a change in control. (5120/2011 ) 

http://www.boardanalyst.com/companies/custom/company_proflle.asp?id_company= 14360 Page 10f26 



Board Analyst Profile for URS Corporation 

CEO COMPENSATION 

(EXecutive Compensation poliCies) 

-~~ ~ ..... 
m Compensation feft CEo:l') (Martin M. Koffel .J 

Proxy Filing me: 4121/2011 

Summary Compensation 

III Compensation Year: 
Salary: 
Bonus: 

Stock Awards: 
Grant Date Value of Stock 

Award: 
Option Awards: 

Grant Date Value of Option 
Award: 

Non-Equity Incentive 
Compensation: 

Pension/NQDC Earnings: 
All other Compensation: 

Summary: Options Granted: 

2010 
$1,000,002 

$0 

$2,470.000 

$0 

$.1,862,503 

$547,808 
$823,161 

Total Summary Compensation: $6,703,474 

III Total Annual Compensation: $3,685,666 

,.-1!TTotal Reali~ed -..... ~ 826 837 ~ L. CompensatIon: --""'" C ",v, , _ ~ 

Option ExerciseS and Stock Vested 
Number of Options Exercised: 

Value Realized on Exercise: 
Shares Acquired on Vesting: 

Value Realized on Vesting: 
Pension Benefits 

Number of Years Credited 
Service: 

Present Value of Accumulated 
Benefits: 

Pension Payments During Last 
Fiscal Year: 

o 
$0 

113,750 
$5,593,363 

o 

$15,916,427 

$0 

Non-Qualified Deferred Compensation 
Executive Contributions in Last 

FY: 
Registrant Contribution in Last 

FY: 
Aggregate Earnings in Last 

FY: 
Aggregate 

Withdrawals/Distributions: 
Aggregate Balance at Last 

FYE: 
Incentive Pay 

IT! Incentive Pay as % of Total: 

m Incentive Pay as Stock: 

CEO Contract Available? 

$0 

$0 

$1,548 

$0 

$112,102 

75.87% 

75.02% 

Yes 

http://WWN.boardanalyst.com/companles/ custom/company-proflle.asp?id_com pany=14360 

2/1/12 2:29 PM 

Page 19 of26 



Board 'Analyst Pmfile for URS Corporation 2/1/122:36 PM 

All Current and Retired Directors 

IT! Tenure Boards Status IT! ill Shares ill Shares Votes Votes Vote 
Name Age Relationship Held Rptd For(%) Against % Proxy 

Year 

DQnald R. Knauss t:l 60 2 3 I' 
J Active Outside 2,828 2,828 98.20% 1.74% 2011 Yes 

Douglas W_ Stotlar 
50 5 2 Active Outside 9,998 9,998 96.00% 3.93% 2011 Yes C_ -

.~ John D_ RoachD~ D67 9 3 Active Outside 12,745 12,745 95.80% G·13% ) 2011 No 

Josegtl W Ralston 67 9 3 Active Outside 12,670 12,670 95_98% 3.96% 2011 No ill 

L~dia H. Kenn1i!c!1 56 5 3 Active Outside 9,064 9,064 99.87% 0.06% 2011 No 

Martin M_ Koffel CEO 
72 23 1 Active Inside 525,379 525,379 96.25% 3.69% 2011 Yes case .J 

Mickel/: P_ FQrelB 65 9 3 Active Outside 34,298 34,298 99.88% 0.06% 2011 No 

Sen_ William H. Frist 59 3 2 Active Outside 3,938 3,938 99.84% 0.10% 2011 No M.D. 

William P. Sullivan 
61 6 3 ! Active Outside 11,482 11,482 94.59% 5.35% 2011 Yes HC Related 

~1lI- S. Robe!:!; Folel/: t-

:h:.. 83 8 0 Retired Outside 1,753 5,553 % No 

Annen Der 72 17 0 Retired Outside 34,227 34,227 95.95% 4.03% 2010 No Marderosian 

Bets~ J. Bernard ~ 56 3 2 Retired Outside 5,512 5,512 89.64% 10_36% 2006 No 

Geor~ R. Melton 62 2 0 Retired Inside 37,865 50,365 % No 

H Jesse ArlJ!~ll§ t:1 75 6 0 Retired Outside 12,728 12,728 9253% 7.41% 2009 No 

Irwin L, Bosen§1eiD 72 15 0 Retired Inside 0 121,667 % No 

Jean-Yves Perez 61 4 0 Retired Inside 98,711 145,377 % No 

Josetlh E. Li(;2scomb 44 1 0 Retired Outside 0 0 % No 

Marie L Knowles 64 5 1 Retired Outside 6,772 12,755 % No 

Richar&! B. Madden 78 13 0 Retired Outside 21,018 29,001 % No Ph_D_ 

Richard C. Blum ~:3 75 30 1 Retired Outside 4,892,409 4,900,392 % No 

Richard Q_ Pra~er 83 32 0 Retired Outside 17,165 24,965 % No 

Sabrina Simmons 47 0 0 Retired Outside 626 626 99.87% 0.06% 2011 No 

Ste!:l!:!eD G. !:Janks 60 1 3 Retired Outside 0 % No 

William D. Walsh ~ 79 23 0 Retired Outside 107,727 107,727 90.02% 9.96% 2010 No 

~ = Flagged Director 1x, m = Flagged Director 2x, C = Is a CEO, 0 = Designated Financial Expert, COB=Chairman, LD=Lead 
Director 

* Indicates that voting results are preliminary 

Current directors only J All current and retired cIIrectors J 

http://www.boardanalyst.com/companles/custom/companYJlrofi le.asp?id_com pany=14360 Page 14 of 26 • 



John 0>. Roach Prbfile 

...... GMI 
---------- ----

HOME COMPANIES PEOPLE 8UPPORTltj<:7 F:ESE; •. RCH USEF. TOOLS HELP 

~m.I@it., CillB.lP ~"f •• _ 
John D. Roach ~ FLAGGED DIRECTOR 1x 

2/1/122:37 PM 

Board Analyst 
--

.ACCOUNT M.AJ1AG·ER 

[] I <~ Show Director Flags I III 
rnAge: 67 

Gender: Male 

III Number of Directorships at Covered Companies: 3 

/ Is a CEO? No '" -- -_ 

( Mr. Roach Is designated a 'flagged director' because of his service on fu'~"b~rd of ~M; ;"~u;~ w;ich flied for Chapter 1t;:'ankruptcy 
" November 2011. ''\.:: 

rotection in '; 

--' 
URS Corporation, Source Date: 412112011 ~ 

Mr. Roach has served as one of our directors 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 oftha PMI Group, Inc. since 1997; as a director ~l' 
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 roj 
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 (formerly 
Morrison Knudsen Corporation) from 1997 to 2002. He is 67 yearS old. With his prior extensive service as a chief executive officer of a 
multinational public company and a private Investment firm, Mr. Roach brings to the Board his considerable business leadership and strategiC 
consulting skills. Mr. Roach has served as a senior executive or director of a variety of companies in the construction and Industrial production 
inrlll~triP.~ whir.h nn. .. itinn~ him tn r.l\ntrihutA hl~ knnwlP.rlnp. in thp. r.nn~tn mtlnn inti,";trv onA of thp. hll~nAAAA'" WA !':ANA ~nrl ~ VAriAtv nf nthAr 

., ....... 

DIRECTORSHIPS INCLUDED IN THIS DATABASE 
Company Name Ticker Rating Slor.e Tenure Position Status Retired Relationship Founder Attendance Shares Shares Director 

NCI Bul!ding S~stems, 
Inc. 
VeriSign, Inc. 
PM! Groyl.2, l!l~. (Th!i!l 
URS Comoration 
Builders FirstSource, 
.!nf.. 

NCS C , Director Retired Outslae 

VRSN B 2007 5 Director Active Outside 
PPMIQ.PK F 1997 15 Director Active Outside 

URS C 2003 9 Director Active Outside 

BLDR C Director Retired Outside 

"Shares Reported figures are captured via current proxy or special meeting proxy. 

Held Rptd • Pay 

7,915 
140,464 

12,745 

o 

o 
27,347 $279,280 
84,351 $144,606 
12,745 $189,517 

o 
Total DIrector Pay: $613,403 

MOST RECENT VOTING RESULTS FOR THIS INDIVIDUAL 
Company Name Ticker Rating 

PM) Grou~, Inc. abe) PPMIQ.PK F 

URS Comoration URS C 

VeriSign. Inc. VRSN B 

Committee Name 

l\uditB 

lAuditB 

Tenl.Jre Proxy Year Votes For Votes Withheid 

15 2011 84,167,208 1,183.243 

9 2011 63,670,212 

5 2011 140,031,238 938,985 

* Indicates that voting results are preliminary 

Committee Assignments 
Status (see company Name 

below} 

x LJRS Camomtion 

x VerlSlqn Inc. 

http://www.boardanalvst.com/direetors/dlrector_profile.asp1id_indivldual=25355 

Votes Fo( (%} Votes W,ihhekl or Against (%) 

98.61% 1.39% 

95.80% 4.13% 

99.10% 0.66% 

Ticker 

URS 

VRSN 

Page 10n 



[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 oftheir employment and to report to shareholders . 

regarding this policy before our next annual shareholder meeting. 


Shareholders recommend that a percentage ofat least 33% ofnet after-tax stock be required. 

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

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

ofloss 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 ofthis 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. lbis created the potential for our executives to artificially focus on only 

one aspect of company growth. Furthermore, long-term incen!ive pay consisted oftime-based 

Restricted Stock U~ts (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 ofabout $2.5 million. Mr. Koffel had $15 million 

in accumulated pension benefits and was potentially entitled to $31 million ifthere 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 PM! 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.* 



     
    

January 31, 2012 

Office of ChlefCounsel 
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: 

JOHN CHEVEDDEN 

 

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

Smcerely, 

~ 0hllCi1eVeddeIl 

cc: William Steiner 

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

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

JOHN CHEVEDDEN 

 

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

The ES Bancshares proposal states: 
"RESOLVED, that effective on the date of the approval of this resolution as provided in Article 
7.0. of the Corporationts Articles ofIncorporation, 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 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~" 

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, 

~ .. J.,,< 0bIlChevedde1l -
cc: William Steiner 

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

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



Coolex 


Samuel M. Livermore 
T:+14156932113 
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 "s taff') 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 8, 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: (4151693-2000 F: (415) 693-2222 WWW.COOlEY.COM 

http:WWW.COOlEY.COM
mailto:shareholderproposals@sec.gov
mailto:slivermore@cooley.com


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. 

Respectfu"y, 

Samuel M. Livermore 

Attachments 

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

1253845/SF 

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


     
    

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: 

EXHIBIT A 

JOHN CHEVEDDEN 

 

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. 

cc: William Steiner 

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

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



[URS: Rule 14a-8 Proposal, December 19,2011] 
, 3* - Executives To Retain Significant Stock 

RESOLVED, Shareholders urge that our executive pay cOnUnittee 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 ofat least 33% ofnet after-tax stock be required. 

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

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

of loss to executives. This proposal asks for 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 ofcompany growth. Furthermore, long-term incentive pay consisted oftime-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 ifthere was a change 

in control. Mr. Koffel's 2~10 pay also included $736.000 for security and personal protection. 


John Roach had board responsibilities at PM! 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.* 



Notes: 
William Steiner,        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 andlor 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 email     

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

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



Mr. Martin M. Koffel 
Chairman of the Board 
URS Corporation (DRS) 
600 Montgomery St 26th FI 
San Francisco CA 94111 
Phone: 415 774-2700 
Fax: 415398-1905 

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 
andlor 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 

          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 perfor      se acknowledge receipt of my proposal 
promptly by email to     

Sincerely, .l-f 
, ),It .. P-
~ham Steiner 

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

Date 

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

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

***FISMA & OMB Memorandum 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 Gentlemen: 

EXHIBIT B 

JOHN CHEVEDDEN 

 

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 proponenf 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, 

.&LA.~s~_"~~~_ 
~den 

cc: William Steiner 

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

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



[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 oftheir employment and to report to shareholders 
regarding this policy before our next annual shareholder meeting. 

Shareholders recommend that a percentage ofat least 33% ofnet after~tax stock be required. 

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

permissibility oftransactions 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 ofthis 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 II 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 fmancial 

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

one aspect ofcompany growth. Furthermore, long-term incentive pay consisted oftime-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 ofabout $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. KoffeFs 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.* 
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Mr. Martin M. Koffel 
Chairman of the Board. 
URS CoIpOI8tion (URS) 
600 Montgomexy St 26th Fl 
San FraDclseo CA 94111 
Phone: 415 774-2700 
Fal': 415 398-1905 

Dear Mr. Koffel, 

  
   

   

EXHIBIT C 
PAGE e1/a3 

I purchased stock in our company bc:ca:use I believed our company bad greater potential I submit 
my attached Rule 14a.-8pmposal in support of the long·tean patfonnance of our company. My 
proposal is for the next annual shareholde,r meeting. I wiD meet Rule 14a,.S req11irements 
including the continuous ownetSh.ip of the required stock value until after the date of the 
respecti~ I9barcholdcA mcctiuS' My submitted ~ with the ~pp1ied emp~ 
is lmende4 to be used for de1initive proxy publication. This is my proxy for lohn CMvcclda;l 
and/or Ilis designee to forward this RUle 14a-8 proposal. to the company and. to aC't on my behalf 
Tegarding this Rule 14a .. 8 proposal, andfor modification of it, for the forthcoming shareholder 
meeting before. during and afb:r the forthcoming shareholder meeting. Please direct all future 

         
             at: 

   
to faQlitate prompt and verifiable conununi(;a.tlo:o.s. Please identify this proposal as my proposal 
exclusively. 

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

Your consideration and the consideration of the Board of Directors is apprecla.ted in support of 
the long-termperfonnaDoe ofQU;l' (lOIllpaDY.  se acknowledge:receipt ofm.y proposal 
promptly by email to     

Siucercly. y 
~ 
cc: Joseph Masters 
Corporate Secretuy 
SamRamraj 
InYeStor Relations 
PH; 415.774.2700 
FX: 415.7n.8290 

Received bac-19-2Dl1 OB:38pm  To-URS FINANCE GROUP Pale 001 

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

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

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

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

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



12/19/2011 18;16  PAGE e2/E13 

[URS: Rule 148·8 Proposal. December 19" 2011] 
3'" - Exeeutives To RetaiD Signif"aeant Stock 

RBSOL VED, Shareholders urge that our executive pay committee adopt a polioy requiring that 
senior executives retain a significant percentage of stock apquired throush equi1;y pay programs 
until one·year followins the. tennination of their employment and tQ report to shareholders 
xegarding this polley before our nm annual shareholder meeting. 

Sbareholden teCOlDlllend that a percentage of at least 33% of net after-tax stock be required. 
This policy ahall apply to :future grants 2JJld aWards of equity pay and should address the 
permissibility of transactions such as hedging transaQtions which are not sales but reduce the risk 
of loss to executives. This proposal asks for a retention pDlicy starting as soon as pOSSl"ble. 

Rectuirina senio" executives to hold a significant portion of stock obtained throu,sb executive pay 
plam after employment ~on would focus our ~ on our oomp~'$ JDllg-tezm 
~s. A Conference Board Task Force report. on executive pay stated that at least hold-to­
mirement requirements give executi~ "'an ewr-growing inoontiw to focus on long-term stook 
price performance." 

The merit oftbis proposal should also be considered in the context of the oppmtullity for 
additional ~ement:in our company's 2011 reported corporate governance in order to make' 
our company mOle ~petitive: 

Tho Corporate; Library, an in.dependent investment te8~b finn rated our WDlpsuty It High 
Concem" in cxecmive pay -$9 million for 0Uf CEO Martin KoffeIJ 72. 

The Corporate LibraIy said annual cash incentive pay was based on a single financial . 
performance measure. This created the potentiaJ:fot our executives to artificially focus on ouly 
one aspect of company growth. furthennore~ long-term incentive pay coasiste.d. of time-based 
Restricted Stock Units (RSU). Eqwty pay should include performance-vesting conditions. 

Pur CEO realized $S million from. the vesting of l13~OOO &took awards and WiIS given an 
addition 50,000 RSU's with a grant date value of ~out 52.5 million. Mr. Kofibl had S15 tttillion 
in accumulated pension benefits and was potentiaJ1y entitled to 531 million jf theIe was a change 
in control. Mr. Koffers 2010 pay also included $736,000 1br security and personal protection. 

John Roach had board re6]'cm,sibillties at PMI Group leading up to its November 2011 
bankruptcy. Mr. Roach was still on our audit and executive pay committees and m:eived our 
second highest negative votes. 

Please encourage our board to respond pOsitively to this proposal to initiate improv£d corporate 
governance to make our company more competitive: 

Executives To Retain SignifiCBllt Stock. - Yes on 3.* 

Received Dec-18-ZD11 06:38pm  To-URS FINANCE GROUP Paie DDZ 
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NoteS: 
William Steiner,       sponsored this proposal. 

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

*Number to be assigned by the company. 

1"lD5 propow ~ bcli~d to "onfonn with StaffLegaJ Bulletin No. 14B (CP), SeptBXnh. 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 148-8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported: 
... the company objeet& to factual assertions that, while not materially false or 
misleading, may be disputed or counteredi 
• 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 proponant or a referenced source, but the statements are not 
identified specifically as such. 

We believe that it Is appropriate under rule 1 ...... for companies to addlYNlS 
these objection:s ;n their BfStements of oppositiOn. 

See also: Sun Micro~ Inc. (:1uly'21, 2005) ... - ,H'" 

Stock will be held until after the annual meetiDB and the proposal will be presented at the SlIllual 
meeting. Please acknowledge this proposal promptly by email     

   To-URS FINANCE GROUP Pale 003 
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,1m Atiierltrade 

···'k-r-:t-~~~"'~"~~"-~ __ i_ ,eo .(IQ ... ..........-: ......... - •• CLC' .... =. . .. ~ 

DfX!effi'-r 20, 2011 

WiUiam stPine.r 
   

   

Re: TD Ameritrade iiccount ending in  

Dear wnnam steiner, 

PAGE 81/ell 

! 
Po~t- Fs)( Note 7871 Data 12.-2."-#1 I~'" 
To J b,Ui/W\ n.$+r .... ~ ~11L. ..... Lf"..t;Vc.JJ~ ..... 
CoJDept. Co. 

PfIone # Phcnel   
  

Fax."L(II'_ '1'71.- ~;l'O F~' 
to -"lIr .. l'fV 141 o.s ------ -- -- --~ 

i 
Thank you tor allowing me to 8118iBt 10" today. Ptlrauant to yOlir request, this tetter 16 to wnfinn 1hat you ~ 
have continUcusly held no less than 600 8hal'ea eacl'l Of: ~ 

CVS Caremark (CVS) 
Mmt:k & Company (MRK) 

, NASDAQ OMX.Gmup (NDAQ) 
R.R. Connelley & &m!a (RRO) 
URS CorporaHOn (URS) 

In Uta TO Amerllnlde CJearing, Inc., bTC' 018$, SCCDUnt endln!t il'l   eince N6\lamber 09, 2010. 

If you have any further qUesflOOS, please contact 8Q0..669..S900 CO speak willi a TO NneritJade Client 
Services'representalive, or e~mall us at e;llentseNlcaS@ldametitJ'ade.com. We are avallabfe 24 h'oUJs 8 
day, seven days a ~_ • 

r\I1C8feIy, 
~ hj~ 
Dan s"lffring~~ 
Research Specialist 
TDAmetUt~6 
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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 Gentlemen: 

JOHN CHEVEDDEN 

 

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, 

~~.~_~4~~~_ 
~den 

cc: William Steiner 

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

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



[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 ofat least 33% ofnet after-tax stock be required. 

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

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

of loss to executives. This proposal asks for 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 ofthis 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 II High 

Concernll in executive pay -$9 million for our CEO Martin Koffel, 72. 


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

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

one aspect ofcompany growth. Furthermore, long-term incentive pay consisted oftime-based 

Restricted Stock Units (RSU). Equity pay should include performanc~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 ofabout $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. KoffeFs 2010 pay also included $736,000 for security and personal protection. 


John Roach had board responsibilities at P:MI 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.* 



12/1912Bl1 lE1:1&  

(URS; Rule l .... 8ProposeI, Decembc;r l~ 2011] " • 
3* - becIIllY. To Rtbm SipifiC:aDt Stock 

RESOLVED. Sbareholclets urae thattnlr ~ PfIi'I committee adopt a poliGy ~ that _Of ~vcs relaiD a slpim:anl~" ofatDckllJClllllrcd tlIrou,sh ecpaily pay propalS 
Uftfi1 OM-yearfoDoMns d:Je. WnniDaijoa or1beirempl~tlt1ld toxapod to ~ 
~ 'lhispolioy ~xe~JlAtlUlnWl1lhatllboldtrt~ 

Shatdloldas tcCOlbD1e3ld 1batapm:entage of atleast :J"3% otl¥ll aftet.1ex sfdC'l:be ~ 
'Ibis policy Jba1l8J!.PlY to ~ pllt&lIJ1dawatda ofcqvhypay and douldadckall .... 
pcmUsalbiIi1;y oftnolllCtlons $\Whas ~S ~wldch '" JJOt sae.)M~ d1e IIsk 
ofloss UI ~ Thi$Jll'OlIOSIIl- fbr a~policy 8IadiDg uSOOJl as poulbl8. 

biuirius ~ ex.ecu.tivnw boJ4$~c=t JIOl'IiCm ofl>tOcko~ throuah ~ ~ 
ptao..s.reJll9lo~t~= ~ro-01Jf~I)J2011fl!OlDplUJ)'t.~..-m 
~AConfae.uceBoardT_Fol'l:lu:.nton~paystatedtbatIllIeasthold-tf>. 
te'lirem=In:quimDentsJiyv ~"'an cvcr-~ ~ to iOwsOl'Iaqoo1mn stoGIe 
price~" 

Thetllllrit oftbls proposal81ould abo be ccmsidtred iu tbeco»tm of the ~ for 
..wticmal ~vementinOur~'5 2011 xeportedc:o~go~m oUtertonlllb! 
ourCOlllJlllll3lIl1OR! ~ " 

'llID~LibJarytM~cutiD~~5.r:m"""our~·Hiah 
Coueem- b1 execud\'O pay ".-J91DDl1on1ilr VIIf CEO Martin KoS\;l, on. 
The CoJpc:nte Lt1J.nny said annual CfI$Jl in&:entiwpay was bue4 1m a single fiDaIIcial 
peri'0IJD1U1«': b,\eIISSIte. This created th$ potcntietfotGUr ~Ve$ to axtim:ially fOC\W on~ 
OJIO as,pIICtofcompany ~f~ lDne-ttml inoeatiw.Pll¥ 00JISisted oflimo-~ 
~ Stock Units(RSU). EquityP'tY shoWd iru:l'*~ve&tiIIg~0D9. 

~(l8O~$5miltiOllAomd&c~f.Jf113.000IllockawccbIlPllWN.a'9l!lll811. 
1IdtW1o.v. So,OOO RSU'&widlIl8JWdIIIo~ of~ S2.5 ~ Mr. XdblW 11SdUion 
bl"~ peuslon benefita aud wasporatJaD,y c::u1itWtoSll mW10n if~WA8 a s:haIIge 
mClODlrOt Mr. &tt'f'el'.lOlO pry aIlro iIullUde4 $736,000 tbr sc:cmity and peISOMl pto=tkla. 

J~~ had bvanl~"bmties at PM! amp ~1lptoitsNovember2011 
b~. Mr.1tolw:h 'WaJ mn on.ollt audita exetuti.VeJl&1 ~i~and~f)UI' 
aeooad bJs1wstJ1DJ1lliw vob:s. 

PllllllO encourage QW bo;d to ~ )IOS1t1wly 11) t;bisJllO.POll"1 Ut fDltlamJmptoved~ 
~tv ~ourCORtpany more ;ompetiifve: 

J:setUCWca To Rct.ia 8~ StDek-y" 0Jl3.'" 
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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: 

JOHN CHEVEDDEN 

 

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. . 

~At:~eJ~~~r-:~­
~ 

cc: William Steiner 

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

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



[DRS: 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 oftheir employment and to report to shareholders 

regarding this policy before our next annual shareholder meeting. 


Shareholders recommend that a percentage ofat least 33% ofnet after-tax stock be required. 

This policy shall apply to future grants and awards ofequity 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 ofthe 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 II 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 oftime-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 ifthere was a change 

in control. Mr. Koffel's 2~10 pay also included $736,000 for security and personal protection. 


John Roach had board responsibilities at PM! 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.* 



-,- Notes: 
William Steiner,       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 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 14tJ..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 email     

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

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



Mr. Martin M. Koffel 
Chairman of the Board 
URS Corporation (DRS) 
600 Montgomery St 26th FI 
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-tenn 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 fonnat, with the shareholder-supplied emphasis, 
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden 
andlor his designee to forward this Rule 14a-8 proposal to the company and to act on my behalf 
regarding this Rule 14a-8 proposal, andlor 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 

            at: 
   

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

1ms 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 to   

Sincerely, J rJ 
.~ .. P-
Wlam Steiner 

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

Date 

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

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

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



 

  
  
  
  

  

 
 

 

 

  

 

 

 
 

 
 

 

  
  

  

 
  

 
  

 
 

 
  

   

 

 

   

 
  

 

  

  

 
  

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 Will iam 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. 

I.	 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: 

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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Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
January 27, 2012 
Page Two 

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. 

II. 	 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 “[q]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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Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
January 27, 2012 
Page Three 

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 
question the competence and business judgment of Mr. Roach because he has already led 
another company to failure, that shareholders should question his competence and business 
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judgment because, as 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 [c]ompany's [ b]oard in implementing the 
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proposal, if adopted, with the result that any action ultimately taken by the [c]ompany 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 [c]ompany 
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-def14a.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 
Codification (“ASC”) 718 for financial reporting purposes and 
reflected in future years (as required by Commission rules) in 
the Summary Compensation Table (the “Table”) in the 
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 
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the interaction of these two terms as to render it impossible for the Company to determine with 
reasonable certainty how it is expected to implement the Proposal, if adopted, and for 
shareholders voting on the Proposal to determine with reasonable certainty the nature and 
extent of the application of the policy they are considering. Accordingly, the Company maintains 
that the Proposal is materially false and misleading. 

As the three examples above indicate, this Proposal is so replete with 
misleading and contradictory terms that any action ultimately taken by the Company upon 
implementation of the Proposal could be significantly different from the actions envisioned by 
the shareholders voting on the Proposal. The Staff has previously permitted exclusion of 
substantially similar proposals regarding equity retention policies (also from Mr. Chevedden or 
other proponents who have given their proxies to Mr. Chevedden) under Rule 14a-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 a retention policy that prohibits or permits 
hedging transactions or which shares this aspect of the 
policy is intended to cover. 

In the second sentence of the second paragraph, the Proponent 
requests that the retention policy “address the permissibility of transactions such as hedging 
transactions which are not sales but reduce the risk of loss to executives.”  The Company 
believes that this request is so inherently vague and indefinite that neither the Company nor 
the shareholders would be able to determine with any reasonable certainty exactly what 
actions or measures the Proposal requires. Neither the Proposal nor the Supporting 
Statement specify whether the requested policy is intended to prohibit hedging transactions of 
all kinds in all circumstances, to permit certain types of hedging transactions and prohibit 
others, or to prohibit or permit hedging transactions in some circumstances but not others.  In 
addition, the Proposal and Supporting Statement do not expressly limit the request to address 
hedging transactions to those shares subject to the requested retention policy.  No guidance 
is offered as to which, if any, of the following the Proposal and Supporting Statement intend 
that the hedging policy apply: 

	 all shares held by senior executives at any time, whenever 
acquired; 
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	 only 33% of the shares held by senior executives, whenever 
acquired; 

	 only shares acquired by senior executives pursuant to all or some 
“equity pay programs”;  

	 only shares acquired by “senior executives” under “future grants 
and awards”; or 

	 33% of only those shares acquired by “senior executives” under 
“future grants and awards.” 

Like 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. 

III. 	 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(i)(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 i f  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, 

Samuel M. Livermore 

Attachments 

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

1251264/SF 
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12/19/2611 18:16  

Mr. Martin M , Koffel 
Chairman ofthc Board 
URS Corpmation CURS) 
600 MomaOltl.elY St 26th Fl 
51= F~ CA. 94111 
Phone: 415 n4-2700 
Fax: 11$ 39'-190$ 

.Dear Mr. KeiTel, 

Willilllll. Stcinc:r 
     

   

p.oa;: ill/il3 

I purdwed stock in our eo~ because I believed our corn,pany bad grutcr potential. I submit 
my attaclwi Rule 14 .. 8 proposal in support of the iong-tcnn perfomtaoce of our COIIlPMY. My 
pzopoul is fOl' the next snnual .ba1eho1<.Wt meeting. I wiD meet RllJ. 14&-1 requiro:menU 
including ~ conliouous ownenbip of tile required stock value until a.ftc:r the date of the 
~'"' llban:bold!:r mcct:ioa, My 3U.bmiUlcd fos=.at. wil.b. the ~licd emphasis. 
is Intended. TO be used for ddlnIuve proxy publlQljon. This is lJQ' pI'Ol()' for]oIm a......ddca 
and/or bis dc::!i~ to forward tlUs RI.Ile 14a-1I p-opoaaltD b company and III Bel on my bebalt 
rcga;rding this Rule 14a-8 proposal, aDdIor wodjfica1ion of it, for the fortheoroiDa: sbartholder 
w.eeti;aa before.,. during mel afb:J: the forthcoming shan:boldcr.mcetina. Please direct all future 
communicatioOJ regarding IllY rule 14a-8 JmIpo$11.1 to ]000 Chcvcddm 

                 
     

            my propooal 
exclusively. 

lhis letter" dot! not cover propoaals thKt are oat nlk J 4a·8 proposals. Thill: Jetter docs DQl putt 
the po .... 'tt to VMe. 

cc: J03Cpb Masters 
Corpomc Secretary 
80m """"-.i 
Io.vestor Relations 
PH: 415."4.2700 
FX: 415.71'2.8290 

Frcr  , .. , 001 

EXHIBIT A 
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[URS: Rule 1411-8 Proposa,I, December 19. 2011J 
3· - Euculivu To RetsiD SipU'".uat Siodc 

PAGE 921B3 

RESOLVED. Shareholders Ufie that ourexecutive pay committee adopt 110 policy requiring that 
.senior executives relaio a sigUfi=t ~tqe of:rtoclr..,:quircd thr'ouih equity l»Y programs 
until OM_year folJowina tbc tetminatiO!l of their employment and to report 10 3hareboldcn 
l'Cpnlio8 this policy MfOl'C O\U' nat annuallbarebolder meetiDs-

Shareholders recommend that a percentage of at least 11% ofnet after.tax stock be required. 
This policy ahalI apply to future grants II,Dd awards of equl.~ pay and should ~ the 
pcnwsaibill1y of tnnsactlons sucll &S bedging ~ons which are not sales but reduce 1hc risk 
ofloss to executives. This proposal asb for a retention policy startiD& u soon &$ poslible . 

.P,.q..uu.a teJUQr vx.IICIlli.vc~ to hold. s.ianificant pmtic:m of5tock obtained throush accutive pi\)' 
plO\O:li aftm- fmplQ)'lQWt tennioation........td (QCus o~ ~ 00 ~ c=ompan;y" Jca..s-t.m 
~. A Conference Board Task Force report on executive pay stated that allcast bold-to­
retimnw.t requircmenrs give exccutiVQ Dill! cvcr-gowing incaI.tivc to focu5 on IOn&-tcnn $Ocl( 
price perfonnance. .. 

The merit of this proposal should also be considered in the context of the opportuniJy for 
addltiOllal i.u:Iprovcme4tio our company's 2011 reported corporate &overoance in order 10 mm 
our compall)' man:: ~u-: 

The Corporak Library, an indepc;odeat mveabno:ooJ t'6:lleanlb .finn ...ted our wmpllft.)' ~ High 
Concem~ 10. executive pay - $9 miWon (or (7\It CEO Martin Koffi:J, n. 
The Corporate Libnvy said annual cash incentive pay was based on a single finwlclal 
pedOtmlln(:e measure. This created the potentin.l:for our executives to a.rtificially foc"", on only 
one aspect of company 2IOwlh..l'llrthennOJ"e., IODi-tenn incentive pay consisted oftimo-b:ued 
Restricted Stock Units (RSU). Equity pay should include perfortna.nCt>vesting couditions. 

Pur CEO rcWzcd $S millioa, fro"" the. wstiq of J 13,000.tock awanb and wa.t givel'l an 
addition 50,000 RSU'" with I\. gra.nt ~ vatu.: vfabIM S2.5.oWlion. Mr. KofICJ )uld SIS millivn 
in accumulated Pc:nsfoo benefits Ind was POIc:utially entitled to $) I million if the:re WI! a change 
in control. Mr. Kotrel's 2010 pay also iDcluded $73(5,000 for secWity &lld pcnonal protcctlOll. 

John Roach had board responsibilities at PM( Group IMding up to itli Novrmber 2011 
bankruptc=y. Mr. Roach wu !:till all our audit and ClMCUtivc pay eomrniltl:les and received our 
sooond higbe$ negative votes. 

Please ellCOungc our boiud to respond positively to this proposal to ioltiateimpcoved corponne 
iOVQ"n4nce to.w.ab our company more wrnperitive: 

£:uc:utives To R.biD SlcoifinDt Stock - Y c:s OD J _ * 

fro.-  Pa.,;, OOZ 
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NoteS: 
William Steiner,       sponsored W . proposal. 

Please note that the ride of the JlrOposai i. pvt of !be PJOPO$8l. 

"NlIDlberto bear.dJDOd bytbe ~pany. 

'I'hi:I proposal b believed to.:.onfoan with Staff'Lc:pl Bullcti.o No. 1-4B (CF), Sc:ptewber 15, 
2004 inc1udin& (emphW adc1ed): 

PI\(£. 03/ 83 

Accordingly, going forward, we belieVe that It would not be appropriate for 
companilt$ to exclude SU!)PQrting statement langoage and/or an entire proposal In 
reliance on rule 14a-8(I)(3) in the following circumatancu: 

• the company obj¥ds to factual a$sertiorls beeause they 9re not .wpported; 
• the company objects to factual assertiOns that. while not mawrially false or 
misleadirtg, may be disputed 01' countered; 
• the company ObjectS to factual auerUoos bec-4U!W'f those assertions may be 
Interpreted by.sharehOlders .... a manner that Is onflivoratHe 10 the company. its 
dIrectors, or its officers; and/or . 
• the company objects to statements because they represent ttIe opinion of the 
sharehokktr propane"t Of a rnforenO&d source. but the statements are not 
identm.<! specifically as such. 

We believe th-t it Is applQPrlatwI undw" ",Ie 1 ...... for compan/M to tHldre_ 
these objeQion:s in their srst.ments of oppo.ltIon. 

See also: Sun MicJ05y5teIXl5,. Iuc. (July'Zl, 200.5). ~ . .. 
Stl){;jJ; wW be beld until aft.tr tbc annual moetin& and dle propo        III.I 
meeting. Please acknowledae this propoMl promptly by email      

'&1. on 
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URS CORPORATION 

RESTKICHI} 5TOCl\ AWARD 

G R.\."T NOTIC~ 

(2008 Equil ~ Incellli"e Plan) 

UKS Curpomtiun (the "Company"), pursuanllO ilS 2008 Equi!y In,,,,nlive Plan (the "Plan'"), he~by grams to PaI1i,ip~mlhe 
right to reech'e Ihc number of shu.:s of the Company's Common Stock set fonh below (""Award"), This Award is subject to 
all o f the tenns and conditions as set faI1h herein and in Ihe KeSlritl~d Stock Award Agreement and the Plan. each of which 
are anached hel""lo and incorporaled herein in their emirel>' . Defined leI1ll$ not explicitly defined in .his Grant Nmice bUI 

<.lcfinc<.l in Ille Plan shall have Ihe ~ame dcfmilions as in Ihc Plan, 

Participant 
DMe of Grant: 
Vesting Commencement Date: 
Numbcr ofSharcl Subject to Award: 
Fair Market Value Per Share: 

Vesting 
Schedulc" 

(., 

~) 

One-half oflhe shares subjccltolhc Award shall VCSI as sel fonh in (a) below an<.lthe remaining one-half of 
the shares subjeCl to Ihe Award shall "eSI as sel fonh in (h) below: 

Time.lxtscd vesting: 50.000 of the shares subject to tbe Award shall VI'S! On ea<:h of April 1, 2010, Apri] I, 
201) and April l. 20l2. provi<k<.l in each <'ase lhal Paniciranl' ~ Cominuous Service has no! terminated 
prior 10 su,h vesting date, 

Time and pcrfonnanec-h;J.,e<l "~>linl:\: 50.000 oflhe shares subjecl10 thc Award shall V~$t on cacll of April 
I , 2010. April 1, 201 I and April I. 2012. pr<Jvided in each case Ihat (i) Pankipant 's ConlilllJOUS Service has 
not tcnninatcd prior 10 ~uch vesting date and (ii) Ihe Company has met the nel income goal for Ihe fiscal 
year end ing immediately prtteding such vesling datc, as established by 1he Board during the first quaner of 
such fiscal year, and a$ confinnc<.l I>y thc Compensation Comminel' after the audited finandal ",suits for 
such fiscal yc;,r have bc:en p"'pared by Ihe Company. in the Commiltcc' s sole discrclion a~l;ng purs uanl to 
the tenns of the Plan ( including, bUI nOl limil~d to, Section l(hll) regarding pcI1llissihle adju. tmenlS in Ihe 
melhod of calculating Ihe attainment ofPerforman(e Goa]s), 

AdditiQn~1 T~rml1Ac"nowled):cmcnts: The undersigned l'articipanl acknowledges receipt of, and understand~ and agrees 
to. this Grant Notice , Ihc ReslriCled Su)Ck ,'ward Asrccmclll and the Plan, PlInicipanl further ~cknowledgcs thallh is Grant 
Notkc. Ihe ReSlricted Stock Awar<.l Agre<:menl and Ihe Plan .Iet forth thc entire understanding helwccn Partieipant ~nd the 
Company regarding Ihe awnrd of Common Stock in the Company and supersede an prior oml and wrillen agreemenls on thaI 
subject wilh Ihe exceplion of awards previously granted and delivered to I'anieipam under the Plan, 

U RS Cowrow,\ 'flO:oi 
By: lsi H, Thomas Hi,ks 

It. Thomas Hkks 
Vice President and ChicfFinancia] Officer 

I'A W'I'IC II'A~T 

By:lsI Manin M, Koffel 
Martin M, Koffel 

Dale: D<:<:cmber 10.2008 

ATT"Ol~l r~"T$: KeSlricted Stock AwaN Agreemenl and 2008 Equity Incentive Plan 

EXHIBIT B 
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U R S C ORPORATION 
2008 EQu ITY I NC f.NT1\,£ PLAN 

R £STK ICTW Snx.'K A WARD AGRll:~IE;\T 

l'ursuanl to The ReWi(led Siod Award GllInt Notice ("Granl Notkc") and this Restrictro Stock Award Agreement 
(colleclively. the "Award") ~nd in consideration of your past scrvkes. URS Corporation (the "Company") has awarded you a 
~slricled slOck awarU under its 2008 Equity Incentive Plan (the "l'lan") for th~ number of shares of The Company'. Common 
Slock subject 10 Ihe A"'anJ indicated in the Grant Notice. Thi~ Reslrict",d Stock Award Agreement shall he dc;:med to 00 
agreed to by Ihe Company and you upon your c~«ution of the Grant Notice to whkh it is anachcd. E~cept where indicated 
otherwi~, defined lenns not explicitly defmed in this ReWictcd 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: 

t. \'nTI ~·G . Subject to Ihe limitations contained herein. your Award shall ve~t as provided in your Granl Notice. 
ami any portion of your Award that docs not vest due to either the Icnnination of your Continuous Service or the failure to 
satisfy a Perfonnance Goal shall be cancel~d_ NOtwithstanding the foregoing, your Award shall become vested in its emirety 
either (i) in the cir<:umSlances providing for accelerated vest ing under the terms of yom written Emplo}lnent Agreement, 
dalcd as ofScptember 5. 2003, wit h UIlS Corporntion, as amended hy the First Amendmcm dated December 7. 2006 and the 
Se.::ond Amendment dated December 10.2008 and as it may be amended from time 10 time (Ihe "Employment AY"cmcnC). 
whi le your Employment Agreement is in ctrcet or (ii) in the circumstances provided in Sc;:tion 14(c) oflne Plan wilh respect 
10 a Change in Control occurring after Ihe Dale of Grant; prol·ided. h(),..~'wr. Ihal with rCSp<;cltO the pOrtion of your Award 
tli31 is subj~'Ct to both lime and pcrfonnance-ooscd vesting (as indicated in thc Grant Notice), nQ such acccl,:ration shall occur 
in the cvent ofa Ifmlinalion of your employmcm pursuanlto clause (aXiv) or (a)(v) of Section 6 ofyollr Employment 
Agreement. The shares slIbjectto your Award will be held by Ihc COmP.lny unlil your interest in such shares "ests. As each 
portion of your interest in the shares vem, Ihe Company shall issue to you l'pproprialC cI' id~nce represent ing such wSled 
shares. either in the form of one or more slock ccrtilkatcs or as unccrtificRtw shares in electronic fonn. or in any 
combinaTion of the foregoing. 

2. NINRt:R OF Sn.I Rt;s. The number of shares suhje" to your Award may be adjuste<l from time to time for 
Capitalization Adjustments. as provided in the Plan . 

J. PADn:"T. This ,.,ward was granted in considemt;on of >'{)Ur past sen-ices to the Company and ils 
Affiliates. Subje~t to S"-clion 10 be low, you "'ill not be required \(I make any payment to The Company wilh resprelto your 
rrecipi oftnc Award or the vesting thereof. 
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4, S' :Ct'lirn n L ,\W CO" II'I .L\1<C~, You wil l nOi be: issued:my ~hares of Common Stoo;k onder your AW~HJ unless 
either (a) such shares arc lhen rcgistere<l miller the Securi.ies An or (b) the Company has dc!crminc<lth~! such issuance 
would be ~:<cmpt from the registration requirements oflhe Scturities Ac\. Your Award mUSt also comply wilh O1h~r 
applicable laws and regulations governing Ihe A"'ard, an<l you will nUl roceiw such shares iflhe Company determines that 
such receipt would not be in malerial oompliancc with such laws and regulaTi<:",s 

5. T~A"sn:1I Rt:STlltCTIONS, Prior to the time that they have v~ted, you may oollransfer, ple<lge, sell or otherwise 
diSpOse of the ~ilan:s of Common Stoo;k subject 10 the Award. For example. you may not use shares subject to the Award thai 
have nOl vesled as $C\;urity for a loan. nlis restriction on thc Transfer ofsharcs williapsc with respect to vested shares when 
StICh shares vest. Notwithstanding the foregoing, YQU may, by ddi~~ring wril1~n notic~ 10 th~ Conlpany. in a fonn 
satisfactory to th~ Company. designatc a lhird pa"y ",ho. in the e\'CI1l of your dcmh. shallthcrcaflcr be emilled to m:eivc 
vested shares as of the date of your death. 

(a) Except as may be pruvided in }'our Employment Agre~J1lenl and subject \0 Section I hereof, in the 
event your Continuous Service terminaTeS for reasons OTher Ihan YOllr dealh or Disability (as thai Term i~ defined in yom 
Employment Agreement or the Plan. as applicable). yo u will be credite<l with the vestins that has accrued Wlder your Award 
as of the date of your terminatiOIl of Continuous Service. EKcept as may be providc<l in your Employml'nt Agreement an<l 
subject \0 Section I hereof, you will accrue no additional vesting of your Award following your tennination ofColltinuous 
Service_ To the exl~nt )"our Award is nO! vestc<l on th e <late of your termination, iT shall 3ulomalically lapse on such dale, 

(b) In the event your ConlinuQUs Service terminates due 10 your dcath, thc Award automatically shall 
become velted in full as ofthe date ofyour <leath and your rights under The Award shaH pass by wil l or lhe laws of descent 
~nd distribution: pr"dd~". iJown;!r, lhat you may desisnale a benefkiary to .-.;ceivc your wstcd shares 8S set f(»t il in S«liOlI 
5 hereof. 

(c) In lhe event your Continuous Service lcnnil1at~ii dll~ to your Disabi lily (as thai tenn is defined in your 
Em ploymenl Agreement or the Plan , as applicable), the Award automaTic~ ll y shall Ix:come veste<l in fo il as of the date of 
your termination ofConlinuous s<:rviec. 

7. R UTIIIClW[ L':C f.:<I)~, The shaft's issued under yom Award shal l Ix: endorsed wilh appropriale legends 
det~rm ine<l by the Company as applicable. 
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8. \(.GIlTS AS A ST()("lmO'.OF.Jt. You shall ~~~rcis~ all right~ and privil~ges ofa stockhoklcr oflhe Company with 
n:spe~t to the sl,ares subjeclto ~our Award. You shall be \lccmcd to be the holder oflh ... shares for purposes ofreeciving any 
dividends and other dimibulioni whi~h may Ix: pai\l with n:S~CltO su~h shares a.nd for purposes of exercisinE any voting 
rights rdating to such shares, eVen ir~ome or all "fsuch shnrts have not yet vested; pro,·M"d. hav.· ..... ·cr, that any such 
dividends or distributions will be subjeCllO Ihe $..1me forfeilurc resnicI;ons and restrictions on Iransferubility 'S apply 10 the 
shares of Common $tod.: lubjectto your Award. 

9. AWAMUI-OT A S':Rn(:[ COI-"TtUCT. Your Awar\l is not an rntployment or RTVice COOtT1lCt, and nothing in your 
Award shall Ix dmuctllo (i) alter the terms of your Emplo)"mrnl Agrttment Of{ii) creale in any " 'ay WhatsoevCT uny 
obligatioo on your pan to continue in !:he nnploy of the COOlpany 0<" any Affiliate thereof. 0<" on the pan of the Company or 
any Affiliate thercoflo continue your e mployment or RTVice. In addilion, nOlhing in your Award sllall obligate the Company 
or any Affili;ue thereof. their ll:SpCClive stockholder!, boanb ofdireclon, officers or employees to conlinue Illy relalionlhip 
that you might have 11$1 director or ~onS\l ltant for the Comp.1lly or any Affiliate thereof. 

(a) Atthe time your Award is made, or at any time thereaiter a~ requeited by Ihe Company. you hereby 
authori ze withhOlding from payroll an<.l any oth~r amounts pa~abte 10 you. and otherwise agree to make adequate provision 
for any SUllU required 10 sati ~fy Ihe federal. state, local an<.l fOr\!;Wt ta.' withholding oh ligation~ O( lh~ Company or any 
Affiliate thereof, ifany, which ari$t" in 'o"n«tion with ~our Award. Such withholding obligatiolls may be §ltisfiw by your 
n:1in'luishmcnt of your right 10 rtee;v,. a portion of the shar~s OIhcrwi~ issuable 10 you pursuant to the Award; pt"o";ded, 
huw.·~"'""r. that you s.hali not be authori7.cd 10 relinquish YOll r righllO shares with a fair mari(el vBlue in excess Orlhe amounl 
required to satisfY the minimum amount ofux n.quircd to be withheld by law. 

( bl Unless the tax withhokling obligations ortlle Comp;my and/or any Affiliate Iherf:Ofarc satisfied. the 
Company shall haye no obligation 10 issue any stock cenificates or uncenificatw shares for such sl\:lres or release such 
shares from any escrow provided for herein_ 

11. T .. ;oi CO~S';Q\"I~~CU. The acquisition and "esling orthe ~hares may havt' ad"ene tax cons.equenus to you that 
may be mitillllW by filin~ an el«tion under Slxlion1l3(b) of the Code. Such d«tion must be filed within thirty PO) days 
after the datcofthc WoInt of your Award. YOU ACKNOWLEDGE: THAT IT IS YOUR OWN RESI'ONSl mUTY, AND 
NOT Til E: COMI'ANY·S. TO FILE A TIMEt Y ELECTION UNDER CODE SECTION 83(1J). EVEN If YOU REQUEST 
TilE COMPANY TO MAKE TIlE FlUNG ON YOUR 010111'11.1'. 

) 
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12. NO'I ll;u. Any noticel provided f<)l' in your Award or the Plan shall be given in writinB ~nd shall be deemed 
elTecth'cly gi~n upon r«eipl or. in the case of notices delivered by Ihe Company to )'no. five (S) days after deposit in the 
Un ill'd Smcs nm il, posmge prepaid, addre'lscd to you al the IRil ~ddress you provided to the ComJXIny. N(llwithsTanding the 
foregoing, the Compml)' may, in its 5<>lc discretion. d«ide to deliver any documents related to p.1rticiplltion in lhe Plan and 
this Award by electronic means ur to requcst your con~11l1O IXIrticipate in Ihe ptan by el«tronic mean5. Yoo hereby consem 
to receive such documents by electronic deli\'ery and, if reQuested. to as.r« to panicipatc in the Plan through ~n on·line or 
elcctronic system established and maimained by tile Company or another third party des ignated by tile Company. 

U . i\hser.I.I. \Sf.OI·S. 

(.) ·fhc rillm and obligations ofthc Company under your Award $hall be transferable to anyone or more 
persons or entitiC"$. and all covenants and agreementS hereunder shali lnunl lO tile ""nefil of. and be cnf<)l'(cabk by tile 
Cornpan{$ $UttCSSOl'S al'ld M,iV'" Your rights and obligations UndCT your AWMd may only be MsillJled "ith tile prior 
wrillen ton~nt oftht Company. 

(b) You agree upon requesllo execute any funller documents or instnlmcnts necessary or desirable in the 
sole detennination of llie Company 10 carry outtne Pllrpo~~ or intent of),our Award. 

(f ) You acknowledge and agree tliat you have reviewed your Award in its elllircty, have hHd nn opportunity 
to obtain the advice of e()unsel prior to executing and aceepling )'O\Ir Award and fully understand all provisions ()fyour 
Award. 

14. G()\'U"IIIC PI -A" ])OC\J~ I E.'T. Your Awatd Is subject to all the provisions of the l'lan, the provisions of which 
are hCTeby made: a p;lt1 ofyO\lr Award. 3I1d is furthCT subject to all interpn:llItions, amendments. rules and ~ulat ions whleb 
may fn:.nn time to lime be promulgaTed and adopIed punuant to the Plan. In the (,=t of any connict bet"'un the provisions 
ofy<)Or Award and those of the l'1an. the pl"ovisions of the Plan shall cOntrol. 
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2008 EQUITY INCENTIVE PLAN 
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URS CORPORATION 
l{r.sTRKTEOSTOCK AWARIl 

G R".'T NOTICE 
(2008 Equity Incfutin I'[an) 

Form; $tvd: Award - Time and 
Perfonnance-Based Vesting 

URS COrpQr~t;'.m (the "Compan~"), punuanl to ilS 2()(1S Equity [ncentive ['Ian (1he "Pl~n"), hereby grant;; to Participant me 
right to receiv~ the numbt;r of sh~res of the Company·s Common Stock SCI forth below ('-Award"), This Award is subject to 
all ofth~ terms and rondilions as set forth her~in and in me Restrictcd Stock Award Agrument and the PI~n, eaeh of which 
are altllch~d hCll'tQ and in~orporaled herein in their entirety, o..:fined t<TIllS oot explicitly defined in this Granl NOlice but 
ddincd in Ihe Plan shall have the same definilions as in the Plan. 

Particip;m!: 
Dale of Grant' 
Vesting Commencement Date: 
Number of Shares SlIbjc,t to Award: 
Fair Market Value P<:r Share, s 

VtSling The shar.:'s ~ubject 10 the Award shall vest as set forth below: 
Schedulf: 

(a) Time-based "e~1ing : 12,5% of the !hare~ subje.t to the Award shall vest On each of the fi rst four 
anniversarics Qf the Vesting Commen,em~nl Date_ provided in each case that Pmicipant's Cominuou~ 
Service has not terminaled prior t<> such vest ing date_ 

(b) Time and pcrfonnance-haSC<l w Sling: 12.5% of the share~ subjecl 10 the Award shall vest on each of the 
f'rsl four anniversaries o f thc Vesting ConHHenccmCnt DJte, provided in each case that (i) Participant's 
Continuous Service has not temlinaled prior to such vesting date and (ii) the Company has mel the net 
income goat for the f.iscal year immediately preceding such vesting date, as established by Ihe Board during 
tlte fim quarter of such fiscal yur. and as cOIlfimled by tlte Com[X'nsation Commiltce after the audited 
financial results fQr such fiscal year have been prepared by Ihe Company, in the Committee 's sole discret ion 
acting pursuant to lhe tenns of the Plan (including, but not limited to, Section 2(hh) regarding permissible 
adjustments in lhe method of calculating the attainment of Performan,c Goals). 

Add ilional TtrrnslAck,IOW].-d ge mcII ts; TIle undersigned Panicipant acknowledges rc,~ipt of, and undcrSlands and agrecs 
to. this Grant Not ice. the Restricted St ock Award Agreement and the Plan. Participant funher acknowledges that this Grant 
Notice. the Restricted Stock Award Agrecment and the Plan m forth the cnti...:: undnstanding betWtcn Participant and the 
Company regarding the award of Common Stock in the Company and S IlPCrs~'dC all prior oral and wrincn aycements on that 
subj~ct with the exceptio" of aW3r.:1i previously granted and d~li\"cred to Panicipant under the Plnn. 

URS COkPOK,\TlO~ 
By: 

"INc,c'C'C' ,"T"O"c'"I-----------

1',\RTiCl~".'-r 

By: 
' "IN~,C,C1E71-----------

Dale; _____________ _ 

A-rrACll.\IfNlS: Restricted Stock Award Agreement and 2008 Equily Incentive Plan 

EXHIBIT C 
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A·ITAc n'II~Yr I 

RESTRICTED STOCK AWARD AGREEMENT 
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URS COkl>OkATION 
2008 EQUITY INCENTIVE P LA N 

Pur.\ UMlt() lh~ R~strictcd St()Ck Award Grant Notice ("Gram Notice') and tllis Remitted Stock Award Agreement 
(collceti"ely, the " Aw~rd'") and in con5idcration of your past .Icrviccs, URS Corporation (Ille "Company" ) has awarded you a 
""wiCled stock award under it~ 200~ Equity Incenti~e Plan (the " Plan" ) for th" number of shares of the CompilllY' s Common 
Stock subject \(> the Award indicated in tlte Grant Notic~. llti s Restricted Stock Award Agr.:.-emcnt shall be del'med to be 
agreed to by the Company and you upon YOllr exet:utioo ofthc Gram Notice to which it is allachcd. Except when: indicated 
otherwise, defin~d t~mlS not explicitly d~fin~"" in this Reslricte<! SlOe!; Award Agreement but defined in the Plan shall have 
the same definitiotl s as in the I'lan, 

The det~il s of your A\\'ard are as follows; 

1. V(~·n,~G. Subject 10 Ihe limitations contained herein. your Award shall vest as provided in lour Grant Notice, 
and any ponion ofYOllr Award Ihat docs not vest due 10 eilh~r the wrmination of your Continuous Service Or the failure to 
satisfy a PetfOmlance Goal shall be canceled. Notwithstandin!lthe foregoing, your Award shall become vested in its entirely 
eith~r (i) in Ihe circumstances providing for accelerated vesting under the tenns of your wrinen Employment Agreement with 
URS Corporation, ifany, as it may be amended from time to time (the "Employment Ayeemcnt"), while your Employmem 
Agrecment is in effect. or (ii ) in the circumstances providtd in Sect ion 14(c) oflhe Plan with respc~t to a Change in Conlrol 
occurring after the Date ofGrnnt. The shares subjet:tto your ,\ward \\'ill be htkl by the Company Ull(;1 your inten:st in such 
shar<:s vests . As tach portion of your iolClesl in the shares vests, the Comp~ny shall issut III you appropriate evidence 
representing sllch vested shares, either in the fonn of one or moll' stock c~rt i fi~"Ir:s or as uncertificated shares in electronic 
form , or in any combination of the foregoing. 

2. Nl'MB I:N or S Il.\NES, The number ofsha",,~ subjccl 10 you r Award may be adju,ted rrom time 10 lime ror 
CapilaJi7.alion Adju!tm~nt!, as provided in the I'I~n. 

J, P,\ \";\If..\'T. This Award was granted in consi<krnlion of your pasl services to the Company and ils 
A ffiliales. Subject 10 Section IQ below. you will not be required to make any payment to Ih( Company wilh reS~tlo your 
n:ceipt oflhe Award or Ih~ vesting thcreQ[ 

J. SI:C.URlTIl;S LA\\' CO.\lt'UAI'iCI:. You will"N be issued any shares of Common Stock under your Award unless 
eilher (a) such shares are Ihen registered under the Securities Act or (b) the Company has del ermined that such issuance 
wnu ld be c~empt from the registration requirem~nts of the Securities Act. Your Award mu~t also comply willi other 
applicable laws and regulations goveMlingthe Award, and you will not receive such shares if the Company det~nnines that 
such receipt wou ld not be in material compJiane~ with such laws and regul~lions. 
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S. TItM"S~~R R f.STItI<:TIO:<oS. Prior to the time tl1at they have vested, you may not Inmsf~r, pledge, sell or otho:rwise 
dispose of the SI1M~S of Com mOll Srock subject (0 th~ Awaro. For e.~ample. ) 'OU may not use share~ subject \0 the Award Ihat 
have not vested as seeur;I)' for a 10.1n. This restriction Ollll1c 1r',iJlsf~r of shares wilililpse with respttlto vcsted ~hares when 
such shares ve>l. NOlwithslanding the foregOing, you may, by delivering wriUen notice to Ihe Compi1l1Y. in a form 
$atisfa~tory to the Company. designate a Ihird pany who. in the even! of your demh, shaH Ihcreafler be entitled 10 recei~e 
"ested shares as oflht' dat~ of your death . 

(a) E.~ccpt as may be provided in your Employment Agreement and sl,bjcct to 5e"ion I hereof, in the 
event your Continuous Service teml inales f()T reai<)llS oth~r than yourdealh Or OiSabilily (u lhaltenn is defined in your 
Employment AgreenWnI or the Plan, as applkablel. you will be credited with the vesling Ihal has accrued under your Award 
;os ofrhc dale ofyO\lT tcm,ination of Continuous ServiC('. Except as may be provided in your Employment Agreement and 
subjcello Section I hereof. you will accrue no addilional veSting of your Award (o))owinl\ your termination ofConlinuous 
Service, To Ih~ eXtenl your Award is not vested on lhe date of your trnnination. it shall automatically lapse On such datc. 

(b) In the evenl your Continuous Service tClTI1inates due to your duth, the Award automatically shall 
be.orne vested in ful l as of the dale of your dealh and your rights under Ihe Award shall pass by will or the laws of dCSCCll1 
and disrributiO<l;pr(",id~d. hQWel'~r, thaI you may designate a beneficiary 10 r«eive your vesled sharcs as 5<:1 forth in Section 
5 hereof. 

(clln the event ~our Continuo"s Service tcrminates due 10 your Disabili ty (as thatlerm is defined in your 
Employment Agreement or the Plan, as applicable). Ihe Award automatically shall become ¥e:ltOO in full as of the dare of 
your tennin8tion of COI,tinuous Service 

7. RrSTlt tCT t\T L r.r.E"IlS. The \harcs issued under your Award shall be endorsed with appropriate legends 
delelTl1ined by the Company as applicable. 

S. RIGln:s AS A S·ron.:n01.Il~H . YOIi llhan exercise all rights and privilegcs ofa stockholdcr oflhe Company with 
respect 10 the shares subjec1 10 your Award. You shall be deemed to be the holder oflhe shares for p\U"pos~s ofrc,dving ~ny 
di~idcnds and Olhcr di~tributions which may be paid with resPfft to such shares and for purposes of excrdsing any ~Oling 
rights relilling 10 such s.hares, even if some or all of such shares have nOl yet ,<cst«l: proYided, h">I"e\w, Ihal ~ny stich 
dividends or distributions will be subjcctto Il1c same forfeiture l"C8trictions and rcstriclions on transfcr.lbilily as apply 1U Ih. 
shan:s of Common Stock subject 10 your Award. 

2 

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


 

  
  
  
  

  

9. AW" HU 1'>OT" Sf.RVICr. CO,' "rRMT. Your Award i. nO! an t'ITlploymenl <)r service Conlract. nnd nothing, in your 
Award shall be deemed to (i) alter Ihe lerms of your Empll'}'menl Ag.reemem or (ii) creale in any way whatsoe,'er any 
obligation on your part to cominltc in the employ orthe Company or any Affi liate [hereof, or on the pan of the Company or 
any Affiliate thereof to continue your employ mel\! 0<" service. In addition . nothing in your Award shall obligate the Company 
Of any Affiliate thereof. Iheir respe<:li"" stockholders. boardS of direo;ton;. ofliccrs or employees to tominue any relationship 
lhat you mi~hl have as a direcwr or consulmnt for the Company or any Affiliate thereof. 

(~) Allhe time your Award i~ made. or at any time thereafler as requeSled by the Company. you hereby 
~lIthori~-c: withholding from payroll and any other amounts payable to you, and olhcrwi ~e agree 10 make aQl,quate provision 
for any Sums required to satisfy the federal, state, lox31 and foreign tax withholding obligations of the Company or any 
Affiliate therwf. if any, which arise in connection with your Award. Such withholding obligations may be satisfied by your 
r<:linquishment of your right to receive a ponion ofth.: shar~s otherwise is!uabl~ to you pursuant to the Awfttd; pT(JI'ided, 
IWK·",,<,r. thafyou shall nOI be i1uthoriz(d to relinquish your right!o shares Wilh a fair Inar\<o;t value in excess oflne amOUIll 
requir<:d to satisfy the minimum amount of tax require<ito be withheld by I ~w . 

(b) Unle.s Ihe lax withholding obligations of the Company and/or any Affiliate thereof an: salisficd, the 
Company shall have no oblig~tiol1 !o issoc any stoxk ce"ificate~ or on(c"ificaled shares for such shar<:s or rcieal': such 
shares from any escrow provided for herein. 

I I. TAX Co ..... StQt·F.;<CF.S. The a~quisition and vesting orthe shar<:s m~y have ad"erse lax consequences 10 you that 
may be mitigmed tly filing an dl't;tion under Section 33(b) of the Code. Such dection must be filed within thiny (30) day, 
after the date oflhe gram of your Award. YO U ACKNOWLEDGE TltA T IT IS YOUR OWN RESf'ONSIBIUTY. AND 
NOT TIlE COMPANY'S. TO FILE A TIMELY ELECTION IINDER CODE SECTION 83(8). EVEN IF YOU REQUEST 
TIlE COMPANY TO MAKE nlE FlUNG ON YOUR BEHALF. 

12. Nom' l's. Any p,,)lic~s prov ided for in your Award or the Plan shall be gh'cn in .... "riting and shall be deemed 
dfeclivdy giv{'n upon receipt or, in the case of notices ddivcn:<! by the Company to you, five (5) days afl{'r deJl<lsit in Ihe 
United States mail, postage prepaid, addressed 10 you at the l:tst address you provided to the Company. Notwithstand ing the 
foregoing, the Company may, in its so le diKr<:tion, decide TO deliver any document' relatffi to panicipalion in the Plan and 
this Award by cJeetronk means Of 10 request Yllur consent to pa"icipatc in the Plan by electronic mcans. YOu hereby consent 
to receive such documcms by electron ic ddivcl)' and . ifreque>tcd. to agree to p<uticipale in the Plan throug.h an on·line or 
electronic system established and maintained by the Company 0<" another third p:1r1y designated by the COmpany. 
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13, MISCP.lJ.\~FOUS, 

(n) n.e rights and ooligations of the Company under your Award sh~lI be tfllilsferable to anyone or more 
persons Or entit ies, and all covenams and agreements hereunder shall inure to the benefit of, and be enf()rceable by Ihe 
Company's ~ucceSliOf5 and assigns, Your rights and obligati()fls under your Award may only be ~signed with the prior 
writtt," consent ofthc Company. 

(b) You "gree upon requcst 10 e~ccute any funtler documents or instrum.'nts necessary or desirable in the 
sole determination of the Company to eaTl)' out the purposes or int~nt of your Award 

(e) You acknowledge and agrcc that you have rcviewed your Award in its ~ntirely, have had an opponunity 
to oblain the advice of counsd prior \0 executing and accepting your Award and fu lly understand all provisions of your 
Award. 

1 ~ , COV[R~' I :'<G P I.A)'! DOCUM~:'<T. Your Award is subject to all the provisions oflhc Plan, the provisi()fls of which 
are hereby made a pan of your Award, and is funher subjcci to al l interprctmions. amendments, rules and regulations which 
may from time 10 time be promulgated and OOOptoo pursuant to the Plan. In the event of any connict between the provisions 
of your Award and those of the Plan, the provisions of the Plan shall control. 
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