UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

DIVISION OF
CORPORATION FINANCE

March 14, 2014
Jay B. Stephens
Raytheon Corporation
jay_b_stephens@raytheon.com
Re:

Raytheon Corporation
Incoming letter dated January 31, 2014

Dear Mr. Stephens:
This is in response to your letter dated January 31, 2014 concerning the
shareholder proposal submitted to Raytheon by John Chevedden. We also have received
a letter from the proponent dated February 13, 2014. 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/comfin/cf-noaction/14a-8.shtml. For your reference, a
brief discussion of the Division's informal procedures regarding shareholder proposals is
also available at the same website address.
Sincerely,
Matt S. McNair
Special Counsel
Enclosure
cc:

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

March 14, 2014

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:

Raytheon Corporation
Incoming letter dated January 31, 20 14

The proposal requests that the board undertake such steps as may be necessary to
permit written consent by shareholders entitled to cast the minimum number of votes that
would be necessary to authorize the action at a meeting at which all shareholders entitled
to vote thereon were present and voting.
There appears to be some basis for your view that Raytheon may exclude the
proposal under rule 14a-8(i)(9). You represent that matters to be voted on at the
upcoming shareholders' meeting include a proposal sponsored by Raytheon seeking
approval ofan amendment to Raytheon's certificate of incorporation and bylaws. You
also represent that the proposal conflicts with Raytheon's proposal. You indicate that
inclusion of both proposals would present alternative and conflicting decisions for
shareholders. Accordingly, we will not recommend enforcement action to the
Commission ifRaytheon omits the proposal from its proxy materials in reliance on
rule 14a-8(i)(9).
Sincerely,
Evan S. Jacobson
Special Counsel

DIVISION OF CORPORATiO~ FINANCE
INFORMAL PROCEDURES REGARDING S~HOLDER PROPOSALS
TJ:te Division of Corporation Finance believes that its responsibility wi~ respect to
ll.latters arising under Rule l4a-8 [17 CFR.240.14a-8], as with other niatters under the proxy
.rl:iles, is to ·a~d those ~ho 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_
reco.mmen~ enforcement action to the Conunission. In coD:fiection with a shareholder proposal
~der Rule.l4a-8, the Division's.staff considerS th~ ififormatio·n furnished·to it·by the Company
in support of its intention tQ exclude _the proposals fro~ the Company's proxy materials, ac; well
as any inform~tion furnished by the proponent or-the proponent's representative.
Although RUle l4a-8(k) does not require any commmucations from shareholders to the
C~nnilissiort's s_taff, the staff will always. consider information concerning alleged violations of
the· statutes a~inistered by the-Conunission, including argtunent as to whether or notactivities
propos~ to be taken ·would be violative ofthe·statute or nile inv:olveci The receipt by the staff
of such information; however, should not be construed as changing the staff's informal
·
procedur~ and--proxy reyiew into a formal or adversary procedure.

.

.
It is important to note that the staffs and.Commissio~'s no-action responses to·
Rlile 14a-8G)submissions reflect only inforrtl.al views. The ~~terminations·reached in these no
actio~ l~tters do not ~d cannot adjudicate the ~erits of a COIIJ.pany's pos~tiorr With respe~t to the
proposal. Only a court such a5 a U.S. District Court.can decide whethe~a company is obligated
.. to includ~ shareholder.proposals in its proxy materials·. Accilr<f:ingly a discretionary ·
.
. determifiation not to recommend or take-Commission enforcement action, does not·pr~clude a
pr-oponent, or any shareholder of a -company, from pursuing any rights he or sh<? may hav.e against
the company in court, should the manag~ment omit the proposal from "the company's .proxy
·material.

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

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

February 13, 2014
Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549
# 1 Rule l4a..8 Proposal
Raytheon Company (RTN)
Special Shareholder Meeting
John Chevedden

Ladies and Gentlemen:
This is in regard to the January 3, 2014 no action request.

In an attempt to avoid this proposal the comgany claims it will adopt an incomplete and
impracticable proposal regarding written consent.
The company proposal has absolutely no deadline for management to advise the whopping 25%
of shareholders needed- who go to all the expense and hassle to merely submit the mandatory
request for a record date to then get in line to submit their written consents- on whether they
have indeed met the 25% minimum ownership requirement.
There is absolutely nothing in the no action request on any possible provisions to make it more
practicable for shareholders to use written consent. There is only text to bolster management
defenses against the use of written consent. The purported company proposal should be titled:
Erect Management Barriers to the Shareholder Use of Written Consent

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2014 proxy.
Sincerely,

~
OllilChe\1edden

cc: Jay B. Stephens <Jay_B_Stephens@raytheon.com>

[RTN: Ru1e 14a-8 Proposal, December 10, 2013]
Proposal 4* -Right to Act by Written Consent
Resolved, Shareholders request that our board of directors undertake such steps as may be
necessary to permit written consent by shareholders entitled to cast the minimum number of
votes that would be necessary to authorize the action at a meeting at which all shareholders
entitled to vote thereon were present and voting. This written consent is to be consistent with
giving shareholders the fullest power to act by written consent in accordance with applicable
law. This includes shareholder ability to initiate any topic for written consent consistent with
applicable law.
Wet Seal (WTSLA) shareholders successfully used written consent to replace certain
underperforming directors. This proposal topic also won majority shareholder support at 13
major companies in a single year. This included 67%-support at both A11state and Sprint
This proposal empowers shareholders by giving shareholders the ability to effect change without
being forced to wait until the annual meeting. Shareholders could replace a director who received
our highest negative votes such as Linda Gillespie Stuntz, by using action by written consent.
Shareholder action by written consent could save our company the cost of holding a shareholder
meeting between annual meetings.
This proposal should also be more favorably evaluated due to our company's clearly improvable
corporate governance performance as reported in 2013:
GMI Ratings, an independent investment research firm, rated Raytheon D in executive pay - $19
million for William Swanson. GMT was also concerned that Raytheon did not disclose specific
performance objectives for Mr. Swanson. And R1N could give long-term incentive pay to Mr.
Swanson for below-median performance. Plus there was the potential for excessive golden
parachutes. In regard to our directors, Linda Gillespie Stuntz, received our highest negative votes
- 19% negative and yet was still on our audit and nomination committees.
Raytheon, rated D by GMI for environmental concerns, was flagged for its limited efforts in the
use of alternative energy sources- an increasingly important factor in improving a company's
ability to reduce its future environmental impacts and control future costs. GMI said RTN had
forensic accounting ratios related to asset-liability valuation that had extreme values either
relative to industry peers or to our company's own history. Raytheon was rated as having Very
Aggressive Accounting & Governance Risk- indicating higher accounting and governance risk
than 97% of companies.
GMI said other limits on shareholder rights included:
• Our board's unilateral ability to amend the company's bylaws without shareholder approval
• Constituency provisions that may be invoked to deter tender offers regarded as hostile by
management
• Lack offair price provisions to help insure that all shareholders are treated fairly
• Limits on the right of shareholders to convene a special or emergency general meeting
Returning to the core topic of this proposal from the context ofour clearly improvable corporate
governance, please vote to protect shareholder value:
Right to Act by Written Consent- Proposal4*

Jay B. Stephens
Senior Vice President,
Ge:neral Counsel and Secretary
781.522.5096
781.522.6471 fax
jay_b_stephens@raytheon.com

Raytheon Company
870 Winter Street
Waltham, Massachusetts
02451-1449 USA

January 31,2014

Via E-mail (shareholderproposals@sec.gov)
Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549
Re: Raytheon Corporation
Shareholder Proposal of John Chevedden
Securities Exchange Act of 1934 - Rule 14a-8
Ladies and Gentlemen:
This letter is to inform you that Raytheon Corporation (the "Company") intends to omit from its
proxy statement and form of proxy for its 2014 Annual Meeting of Shareholders (collectively, the
"2014 Proxy Materials") a shareholder proposal (the "Shareholder Proposal") and statements in
support thereof (the "Supporting Statement") received from John Chevedden (the "Proponent").
Pursuant to Rule 14a-8(j), we have:
•

filed this letter with the Securities and Exchange Commission (the "Commission") no later
than eighty calendar days before the Company intends to file its definitive 2014 Proxy
Materials with the Commission; and

•

concurrently sent a copy of this correspondence to the Proponent.

THE SHAREHOLDER PROPOSAL
The Shareholder Proposal states in relevant part:
Resolved, Shareholders request that our board of directors undertake such steps as
may be necessary to permit written consent by shareholders entitled to cast the
minimum number of votes that would be necessary to authorize the action at a
meeting at which all shareholders entitled to vote thereon were present and voting.
This written consent is to be consistent with giving shareholders the fullest power to
act by written consent in accordance with applicable law. This includes shareholder
ability to initiate any topic for written consent consistent with applicable law.

A copy of the Shareholder Proposal, as well as related correspondence from the Proponent and the
Company, is attached to this letter as Exhibit A.
Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB 14D") provide that
shareholder proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the Commission or the Staff. Accordingly, we are taking this
opportunity to inform the Proponent that if the Proponent elects to submit additional correspondence
to the Commission or the Staff with respect to this Proposal, a copy of that correspondence should
be furnished concurrently to Dana_Ng@raytheon.com on behalf of the Company pursuant to Rule
14a-8(k) and SLB 14D.
Pursuant to the guidance provided in Section F of Staff Legal Bulletin No. 14F (October 18, 2011 ),
we ask that the Staff provide its response to this request to Dana_Ng@raytheon.com, and to John
Chevedden, the Proponent, at
*** FISMA & OMB Memorandum M-07-16 ***

BASIS FOR EXCLUSION
We believe that the Shareholder Proposal may properly be excluded from the 2014 Proxy Materials
pursuant to Rule 14a-8(i)(9), because it directly conflicts with a proposal to be submitted by the
Company at its 2014 Annual Meeting of Shareholders.

ANALYSIS
The Shareholder Proposal May Be Excluded Under Rule 14a-8(i)(9) Because It Directly
Conflicts With A Proposal To Be Submitted By The Company At Its 2014 Annual Meeting of
Shareholders.
The Company believes that the Shareholder Proposal may properly be excluded from its proxy
statement under Rule 14a-8(i)(9) because it will directly conflict with a proposal to be submitted at
the 2014 Annual Meeting of Shareholders by the Company and included in the 2014 Proxy
Materials.
Currently, neither the Company's Restated Certificate oflncorporation (the "Charter") nor its By
laws (the "By-laws") permit shareholders to take action without a meeting.
On January 22, 2014, the Company's Board of Directors (the "Board") adopted a resolution
approving, subject to shareholder approval, an amendment to the Charter (the "Charter
Amendment") and a related amendment to the By-Laws (which would be effective upon
effectiveness of the Charter Amendment) to allow shareholders to take action by written consent of
the holders of outstanding common stock having not less than the minimum number of votes that
would be necessary to authorize or take such action at a meeting at which all shares entitled to vote
thereon were present and voted (the "Company Proposal"). If the Company Proposal is approved by
a majority vote of the shareholders at the 2014 Annual Meeting, the Charter will be amended to
provide that (i) shareholders holding at least 25% of the voting power of the outstanding capital
stock entitled to vote on the relevant action will have the right to request that the Board set a record
date for determining shareholders entitled to express written consent on
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the relevant action, and (ii) once such record date is set and the procedures for shareholder action by
written consent that are provided for in the Charter (as amended) and By-Laws (as amended) are
satisfied, shareholders will be able to act by written consent with the same approval threshold as if
the action were taken at a shareholder meeting.
The Company Proposal and the Shareholder Proposal would present alternative and conflicting
decisions for shareholders relating to actions by written consent because they contain different
minimum ownership thresholds (in effect) and procedures for shareholders to act by written consent.
In particular:
•

The Company Proposal requires a 25% minimum ownership threshold for shareholders to
request a record date for the action (consistent with the Company's 25% threshold for
shareholders to call a special meeting) and sets forth other procedures for shareholder action
by written consent.

•

The Shareholder Proposal does not specify an ownership threshold for setting a record date
nor does it specify any procedural requirements for shareholder action by written consent.

As noted above, the Company Proposal contains certain procedural requirements relating to
stockholder action by written consent, which are absent from the Shareholder Proposal, including:
• a requirement that consents must be solicited from all shareholders, so that all shareholders
have a right to consider the proposed action;
• a restriction on the solicitation of written consents if (a) the consent solicitation overlaps
with the solicitation of proxies for the Company's annual meeting for which the
shareholders could have submitted a shareholder proposal, (b) a meeting of shareholders
that included a substantially similar item was held up to 120 days prior to the date the
request to set a record date for written consents is received by the Company, or (c) a
substantially similar item will be included the Company's notice of a shareholders meeting
to be called within 40 days of the date the request to set a record date for written consents is
received by the Company;
• a prohibition on delivering written consents until 60 days after the delivery of a valid request
to set a record date; and
• time limits requiring sufficient consents to be received within 60 days of the date of the
earliest consent and in no event later than 120 days after the record date.
The Company believes that these procedural requirements are necessary to strike the appropriate
balance between enhancing the rights of shareholders and ensuring that the consent process is fair,
transparent and inclusive of all shareholders.
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The Shareholder Proposal conflicts with the Company Proposal because it does not include any
minimum ownership threshold or any of the foregoing procedures. It calls for the Board to allow
shareholders "the fullest power to act by written consent in accordance with applicable law," but
applicable law would permit action by written consent without any minimum threshold or any of the
foregoing procedural requirements.
The Staff has permitted exclusion of a shareholder proposal under Rule 14a-8(i)(9) where the
shareholder proposal and a company proposal present alternative and conflicting decisions for
shareholders, and submitting both matters for shareholder vote could produce inconsistent and
ambiguous results. Furthermore, it appears that the Staff has consistently permitted exclusion in the
context of alternative and conflicting written consent proposals. Equinix, Inc. (avail. Mar. 7, 2013)
(concurring in the exclusion of a shareholder proposal regarding a right to act by written consent
when the company planned to submit a proposal that would allow shareholders holding at least 25%
of the voting power to initiate a right to act by written consent); JPMorgan Chase & Co. (avail. Feb.
28, 2013) (concurring in the exclusion of a shareholder proposal regarding a right to act by written
consent when the company planned to submit a proposal that would allow shareholders holding at
least 20% of the voting power to initiate a right to act by written consent); EMC Corporation (avail.
Jan. 28, 20 13) (concurring in the exclusion of a shareholder proposal regarding a right to act by
written consent when the company planned to submit a proposal that would allow shareholders
holding at least 25% of the voting power to initiate a right to act by written consent); Staples, Inc.
(avail. Mar. 16, 20 12) (concurring in the exclusion of a shareholder proposal regarding a right to act
by written consent when the company planned to submit a proposal that would provide shareholders
that give advance notice of their intention to act by written consent with the right to initiate an
action by written consent); The Allstate Corporation (avail. Mar. 5, 2012) (concurring in the
exclusion of a shareholder proposal regarding a right to act by written consent when the company
planned to submit a proposal that would provide shareholders holding at least 10% voting power
with the right to initiate an action by written consent); Altera Corporation (avail. Feb. I, 2012)
(concurring in the exclusion of a shareholder proposal regarding a right to act by written consent
when the company planned to submit a proposal that would provide shareholders holding at least
20% voting power with the right to initiate an action by written consent); CVS Caremark
Corporation (avail. Jan. 20, 2012) (concurring in the exclusion of a shareholder proposal regarding
a right to act by written consent when the company planned to submit a proposal that would provide
shareholders holding at least 25% voting power with the right to initiate an action by written
consent); The Home Depot, Inc. (avail. Mar. 29, 2011) (concurring in the exclusion of a shareholder
proposal regarding a right to act by written consent when the company planned to submit a proposal
that would provide shareholders holding at least 25% voting power with the right to initiate an
action by written consent). In addition, the Commission has indicated that the company's proposal
need not be "identical in scope or focus for the exclusion to be available." Exchange Act Release
No. 34-40018 (May 21, 1998).
Because of the direct conflict between the Company Proposal and the Shareholder Proposal in terms
of the threshold percentage of share ownership to initiate an action by written consent and the
procedural requirements summarized above, inclusion of both proposals in the 2014 Proxy
Materials would present alternative and conflicting decisions for the Company's shareholders and
create the potential for inconsistent and ambiguous results if both proposals were approved.
Accordingly. the Shareholder Proposal is properly excludable under Rule 14a-8(i)(9).
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CONCLUSION
Based upon the foregoing analysis, we respectfully request that the Staff concur that it will take no
action if the Company excludes the Shareholder Proposal from its 2014 Proxy Materials.
We would be happy to provide you with any additional information and answer any questions that
you may have regarding this subject. If we can be of any further assistance in this matter, please do
not hesitate to call us at 781-522-3021.
~

p ·--/Z?

Sincerely,

Jay B. Stephens
Sr. Vice President, General Counsel and Corporate Secretary

cc:

John Chevedden
*** FISMA & OMB Memorandum M-07-16 ***
Dana Ng, Senior Counsel, Corporate Transactions and Governance, Raytheon
Michael P. O'Brien, Bingham McCutchen LLP
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Shareholder Proposal ofJohn Chevedden
Raytheon Company
Securities Exchange Act of1934, Rule 14a-8

Exhibit A

1211112a13

***ea:~3
FISMA & OMB Memorandum M-07-16 ***
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JOHN CHEVEDDEN
*** FISMA & OMB Memorandum M-07-16 ***

Mr. William Swanson
Chainnan
Raytheon Company (RTN)
870 Winter Street
Waltham, MA 02451
PH: 781·522-3031
FX: 781·860·2172

Rule 14a-8 Proposal
Delli' Mr.

Swanson,

This Rule 14a-8 proposal is respectfully submitted in support of the long-tcnn performance of
our company. This proposal is submitted for the next annual shareholder meeting. Rule 14a-8
requirements are intended to be met including the continuous ownership of the required stock
value until after the date of the respective shareholder meeting and presentation of the proposal
at the annual meeting. This submitted fonnat, with the shareholder-supplied emphasis, is
intended to be used for definitive proxy publication.
In the interest of company cost savings and improving the efficiency of the rule 14a-8 process
please communicate via cmllil ***
to FISMA & OMB Memorandum M-07-16 ***
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 this proposal
promptly by email***toFISMA & OMB Memorandum M-07-16 ***

Sincerely,

~,..L
•

,6?...... ~ /~ zo I~

Date

cc: Jay B. Stephens <Jay_B_Stephens@raytheon.com>
Corporate Secretary
PH: 781-522-3037

PX: 781-522-3332
James G Marchetti <James_O_Marchetti@raytheon.com>
Janet M. Higgins <Janet_M_Higgins@raytheon.com>

12/11/2013

***
FISMA & OMB Memorandum M-07-16 ***
BB:~3

[RlN: Rule

14a~8

PAGE

Proposal, December 10, 2013]

Proposal 4•- Rigbt to Act by Written Consent
Resolved, Shareholders request that our board of directors undertake such steps as may be
necessary to permit written conse:nt by shareholders entitled to cast the nrlnimum nwnber of
votes that would be necessary to authorize the action at a meeting at which. all shareholders
entitled to vote thereon were present and voting. This wxitten consent is to be consistent with
giving shareholders the fullest power to act by written consent in accordmce with applicable
law. This includes shareholder ability to initiate any topic for written consent consistent with
applicable law.
Wet Seal (WTSLA) shareholders successfully used written consent to replace cenain
underperfonning directors. This proposal topic also won majority shareholder support at 13
major companies in a single year. This included 67%-support at both Allstate and Sprint.
This proposal empowers shareholders by giving shareholders the ability to effect change without
being forced to wait until the annual meeting. Shareholders could replace a director who received
our highest negative votes such as Linda Gillespie Stuntz, by using action by written consent.
Shareholder action by written consent could save our company the cost of holding a shareholder
meeting between annual meetings.
This proposal should also be more favorably evaluated due to our company's clearly improvable
corporate governance performance as reported in 2013:

GMI Ratings, an independent investment research finn, rated Raytheon Din executive pay- $19
million for William Swanson. GMI was also concerned that Raytheon did not disclose specific
performance objectives fox Mr. Swanson. And RTN could give long-term incentive pay to Mr.
Swanson for below-median performance. Plus there was the potential for excessive golden
parachutes. In regard to our dJrectors, Linda Gillespie Stuntz. received our highest negative votes
- 19% negative and yet was still on our audit and nomination committees.
Raytheon, rated D by GMI for envirorunental concerns, was flagged for its limited efforts in the
use of alternative energy sources- on increasingly important factor in improving a company's
ability to reduce its future environmental impacts and control future costs. OMI said RTN had
forensic accounting ratios related to asset-liability valuation that had extreme values either
relative to industry peers or to our company's own history. Raytheon was rated as having Very
Aggressive Accounting & Governance Risk - indicating higher accounting and governance risk
than 97% of companies.
OMI said other limits t~n shareholder rights included:
• Our board's unilateral ability to amend the company's bylaws without shareholder approval
• Constituency provisions that may be invoked to deter tender offers reguded as hostile by
management
• Lack of fair price provisions to help insure that all shareholders are treated fairly
• Limits on the right of shareholders to convene a special or emergency general meeting
Returning to thcs core topic of this proposal from the conte~t of our clearly improvable corpoJate
governance, please vote to protect shareholder value:

Right to Act by Written Coasent - Propoa•l 4•

B2/B3

12/11/2613

***
FISMA & OMB Memorandum M-07-16 ***
BB:43

Notes:
John Chevcdden,
proposal.

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

PAGE

sponsored this

Please note that the title of the proposal is part of the proposal.
If the company trunks that any part of the above proposal, other than the first line in brackets, can
be omitted from proxy publication based on its own discretion, please obtain a written agreemenl
from the proponent.
•Number to be assigned by the company.
Asterisk to be removed for publleatlon.
This proposal is believed to confonn with StaffLegal Bulletin No. 14B (CF), September IS,
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 faclual 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 I~ appropriate under rule f4a-8 for eompanies to address
these objection• In their statements of opposition,
See also: Sun Microsystems, Inc. (July 21, 2005).
The stock supporting this proposal is intended to be held until after the annual meeting and the
proposal will be presented at the annual mccrting. Please acknowledge this proposal promptly by

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

63/83

HP LaserJet 400 MFP M42Sdn

Fax Confirmation
Dec-11·2013 !2:36PM

Job
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Identification

Duration

Date

Time

12/11/2013

*** FISMA & OMB Memorandum M-07-16 ***1:16
12:35:14PM Receive

Type

:0
*** U/III:DU
FISMA &011OMB
Memorandum M-07-16 ***
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*** FISMA & OMB Memorandum M-07-16 ***
Mr. WIUltm SWimon
Cblinnu
Raylbcon Complll)' IR'Illl
170 Wlnlcr 511CCI
Walllwn, MA O'Z4!1

PH· 711·S22·l0ll
FX 711·160-2172

Rule 14t•l PropDJel
Dror Mr. SwiiiiGn.

nu Rule 14•·1 proposal is rcspcctfullr au'onllncd In ouppon or 1M lontottl'lll perf111111ancc or
our compony. nto propoal it aulrmincd lor lhc ,... wllll dwcholdcr .,..lins. Rille 14•·1
ICqWICIIIColl lrC lmrndod IV l>o Inti incllldlna lh< CDnlinuOUJ OWIIIrdllp Of lbt IC.uJrcd SIOclr.
..tlue until aflcr die dale ullbr rupccll .. llloHholdtl .-lina IIIII prtJColalloa or rhc ..........
11 1hc .......1 mc<llna Tills aubll!lncd formH. wllh 1111 J!latcholdct·"'PP'Iicd cmphub, i•
Intended 10 be used lOt drftAilivc proay publlnliun.

In lhllnlml\ or cumpllljl COli J>VIqJ And illlpfO•I•alh• tln<imcy of llu: "'" 14&·1 piOCtU
plruc communlcllc
•Ia Clllllllo
*** FISMA
& OMB Memorandum M-07-16 ***
Yout con~ldmdon and tht contldrntlon oflbo Boord ofllileclon Is apprci11Cd In 1uppon of
the tona·•crm perf01m1n« of aut cump••r. Plallaclrllowlcdae tcccrplollhis ptopoatl
prolllpllJ
br ~t~~ollto
*** FISMA
& OMB Memorandum M-07-16 ***

cc: Jay D. Sltplaens <ler_B_Siapltvni@<•,U..O•.com>
Corparoto Scctlllo'l'
PH: 711·$Z2·l0l7
PX: 711-$Z2·lll2
JlriiU G Ma:chlld <lama• G MNChcnl@raflhoon.com>
Jwt M. Hiulns <Jonot_M_Ri~CU~t@rardlcon.com>
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Result
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OK

DIIU

James G. Marchetti
Raytheon Company
870 Winter Street
Senior Counsel
781 .522.5834
Wallham, Massachusetts
781.522.3332
02451·1449 USA
Jamea_g_marchettiG)raytheon.com

December 13, 2013
John Chevedden
*** FISMA & OMB Memorandum M-07-16 ***

Via Overnight Mail and E-Mail

Re: Stockholder Proposal
Dear Mr. Chevedden:
Reference is hereby made to your letter to William Swanson and the "Rule 14a-8
proposal" attached thereto relating to the right to act by written consent (the "Proposal")
submitted for inclusion in Raytheon's proxy statement for the 2014 annual meeting of
stockholders ("2014 Proxy Statement") which Raytheon received on December 11, 2013.
Please note that under Rule 14a-8(b) of the Securities Exchange Act of 1934, as
amended, you must submit evidence that you have continuously held at least $2,000 in
market value, or 1%, of Raytheon's common stock for at least one year prior to the date
the Proposal was submitted (the "Continuous Ownership Requirement"). In submitting
the Proposal, you failed to satisfy this requirement. To meet the Continuous Ownership
Requirement, you need to provide a written statement from the record holder of your
securities (typically your broker or bank) verifying that, as of December 11, 2013 (the
date the Proposal was submitted), you held and have held continuously for one year
preceding and including December 11, 2013, at least $2,000 in market value, or 1%, of
Raytheon's common stock and indicating the actual number of shares of Raytheon
common stock held. A copy of Rule 14a-8 accompanies this letter as well as a copy of
Staff Legal Bulleting No. 14F, which explains how you can satisfy this requirement.
Accordingly, in accordance with Rule 14a-8(f), you are hereby notified that,
unless Raytheon is provided, not later than fourteen (14) days after the date you receive
this letter, with appropriate written documentation proving that you meet the Continuous
Ownership Requirement, Raytheon reserves the right to exclude the Proposal from its
2014 Proxy Statement.
Sincerely,

~)l. ~
(/

James G. Marchetti

cc: Dana Ng, Senior Counsel, Corporate Transactions and Governance

[Copies of Role 14a-8 and StaffLegal Bulletin 14Fl

1~/18/2813

12:39
*** FISMA & OMB Memorandum M-07-16 ***

l'arsan•llnv••1i"9
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B1/B1

P.O. lo• 77DUU,
OH 452/l.We:,

OtiG!nntl~

Oc:ccmbar 18, 2013
John It Che\/edden

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

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

To Whom lt Ma.y Cunccrl\:
Thill lotlot Js pmvided at the rcque:n of Mr•.lnhn R. Chcvedd11n, ro culii01Dcr of Pidelity
[nvestmentll.
·

Pleaso a<:ceplthis letter as ~ontirmation that accordi.11g to our records Mr. Chevcddcn bus
continuously nwned no fewer U11U1 50 shares of the Rnytbeon Company (ClJSIP:
755111507. tmding symbol: RTN), llO fewer than 10 Shlli'C~ ur lhc Priccline Company,
lnc. (CUSIP: 741503403, trading :1ymbul: Pt:l.N), nc~ fewer th11n 100 sluttcs ofUnitc:d
Continental Huldinss.l"c:. (CtJSlP: 910047109, tradillll symbol: UAL), DO ti:wt:rthao 60
shan:li nflbe Target Cotporation (C\JSlP: 87612E106, trading symlml: TOT) and DO
tcwcr tban 300 shares ofS~~:~ples,lDc. (CUSlf': 855030102, tradin~ llytnbol: SPLS) since
November 1, 2012.
The shores referenced above arc regl5tcred in lh~ name of National rinangial ServiL.-es
LLC, a DTC participant (DTC number: 022G) und Fidelity Invcalmcnts affiliate.
1hope you fincl this infonnaL\un hulpfi.ll. lf)'aU have any Co{ue:ilions ccgRrding this i&s\\C,
please teel rrc..: to contnct 1\\e by CGIJing B00-800-6890 between the houn ur9:00 a.m.
and 5;30 p.m. F.:w;tem Tlrne (Monduy through Friday). Press l when asked ifthis call is a
response tu a letter o1· phune c~ll; pre~ •2 to reach an individual, then enter my S digit
extension 21931 wht:n pcoanpted.

Sincerely,

i
George Sl.ftsinormulos

Client Serv\c~ Spcchililit
Our File: W9l9779-17DEC1l
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