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December 13, 2019 

VIA ELECTRONIC MAIL 

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

Re: QEP Resources, Inc. 
Stockholder Proposal of John Chevedden  
Securities Exchange Act of 1934 — Rule 14a-8 

Ladies and Gentlemen: 

This letter is submitted on behalf of QEP Resources, Inc. (the “Company”) pursuant to 
Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”).  The 
Company has received a stockholder proposal and supporting statement (the “Proposal”) from 
John Chevedden (the “Proponent”) for inclusion in the proxy materials for the Company’s 2020 
annual meeting of stockholders (the “Proxy Materials”). 

The Company hereby advises the staff of the Division of Corporation Finance (the “Staff”) 
that it intends to exclude the Proposal from its 2020 Proxy Materials.  The Company respectfully 
requests confirmation that the Staff will not recommend enforcement action to the Securities and 
Exchange Commission (the “Commission”) if the Company excludes the Proposal pursuant to 
Rule 14a-8(f), as the Proponent has not demonstrated that he has continuously held at least $2,000 
in market value, or 1%, of the Company’s securities for at least one year by the date the Proponent 
submitted the Proposal, as required by Rule 14a-8(b). 

By copy of this letter, we are advising the Proponent of the Company’s intention to exclude 
the Proposal.  In accordance with Rule 14a-8(j) and Staff Legal Bulletin No. 14D (November 7, 
2008), we are submitting by electronic mail (i) this letter, which sets forth our reasons for excluding 
the Proposal; and (ii) the Proponent’s letter submitting the Proposal.  

Pursuant to Rule 14a-8(j), we are submitting this letter not less than 80 days before the 
Company intends to file its Proxy Materials.  
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I. Background.

On November 19, 2019, the Company received the Proposal, which is attached to this letter
as Exhibit A.  The cover letter accompanying the Proposal stated that “Rule 14a-8 requirements 
will be met including the continuous ownership of the required stock value. . . ”, however 
verification of the Proponent’s stock ownership was not submitted with the Proposal. 

On November 25, 2019, after confirming that the Proponent was not a stockholder of 
record of the Company’s common stock, the Company’s Corporate Secretary, Mr. Chris Woosley, 
sent an email to the Proponent acknowledging receipt of the Proposal and notifying the Proponent 
that he had failed to include with the Proposal the required proof of beneficial ownership of the 
Company’s common stock (the “Deficiency Communication”).  The Deficiency Communication 
(attached hereto as Exhibit B) requested that the Proponent provide the Company with 
documentation regarding his ownership of Company securities and specifically referred to: 

• the ownership requirements of Rule 14a-8(b);
• the type of statement or documentation necessary to demonstrate beneficial

ownership under Rule 14a-8(b); and
• that the Proponent’s response had to be postmarked or transmitted electronically no

later than 14 calendar days from the date the Proponent received the Deficiency
Communication.

Enclosed with the Deficiency Communication was a copy of Rule 14a-8.   

On November 27, 2019, the Company received an email from the Proponent forwarding 
correspondence from Fidelity Investments (the “Fidelity Investments Letter”), purportedly 
verifying the Proponent’s eligibility to submit the Proposal.  The Fidelity Investments Letter 
(attached hereto as Exhibit C) states that the Proponent, Mr. John R. Chevedden, “has held no 
fewer than 100 shares of the Company since December 1, 2013”.   

The Proponent’s deadline for responding to the Deficiency Communication was December 
9, 2019, which is 14 calendar days from November 25, 2019, the date the Proponent received the 
Deficiency Communication.  As of the date of this letter, the Company has not received any 
additional correspondence from the Proponent. 

II. Basis for Exclusion.

Rule 14a-8(f) provides that a company may exclude a stockholder proposal if the proponent
fails to provide evidence of eligibility under Rule 14a-8, including the beneficial ownership 
requirements of Rule 14a-8(b), provided that the company timely notifies the proponent of the 
problem and the proponent fails to correct the deficiency within the required time.  Specifically, 
Rule 14a-8(f) provides that (i) within 14 days of receiving the proposal, the company must notify 
the proponent in writing of any procedural or eligibility deficiencies and provide the proponent 
with the timeframe for the proponent's response and (ii) the proponent must respond to the 
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company and correct such deficiency within 14 days from the date the proponent received the 
company’s notification. 

The Company satisfied its obligation under Rule 14a-8(f) by sending the Deficiency 
Communication to the Proponent six days after receipt of the Proposal, stating that the Proponent 
had not met the eligibility requirements of Rule 14a-8(b) and requesting verification of the 
Proponent’s sufficient stock ownership for at least one year by the date the Proponent submitted 
the Proposal.  The Deficiency Communication clearly informed the Proponent of the eligibility 
requirements of Rule 14a-8(b), how to cure the eligibility deficiency and the need to respond to 
the Company to cure the deficiency within 14 days from the receipt of the Deficiency 
Communication.  As discussed below, the Proponent failed to provide timely documentary 
evidence of his eligibility to submit a stockholder proposal in response to the Company’s proper 
and timely Deficiency Communication.   

Rule 14a-8(b) provides that, in order to be eligible to submit a proposal, a stockholder must 
have “continuously held at least $2,000 in market value, or 1%, of the company’s securities entitled 
to be voted on the proposal at the [company’s meeting of stockholders] for at least one year by the 
date [the stockholder] submit[ted] the proposal.” (Emphasis added).  In Staff Legal Bulletin No. 
14, the Staff stated that to determine whether a stockholder satisfied the minimum stock ownership 
requirement, the Staff looks “at whether, on any date within the 60 calendar days before the date 
the shareholder submits the proposal, the shareholder’s investment is valued at $2,000 or greater, 
based on the average of the bid and ask prices.”   

The Fidelity Investments Letter confirmed that the Proponent “has held no fewer than 100 
shares of the Company since December 1, 2013.”  During the 60 calendar days preceding and 
including November 19, 2019, the date on which the Proponent submitted the Proposal, the highest 
average of the bid and ask prices was $4.36 on September 23, 2019.  Multiplying the highest 
average of the bid and ask prices by the number of shares stated as held by the Proponent in the 
Fidelity Letter, the market value of the Proponent’s securities is $436.00, which does not meet the 
$2,000 minimum value required by Rule 14a-8(b).  In addition, as stated in the Company’s Form 
10-Q for the quarterly period ended September 30, 2019, as of September 30, 2019 there were
237,791,780 shares of the Company’s common stock outstanding.  The 100 shares held by the
Proponent represent less than 1% of the Company’s securities entitled to be voted at the next
annual meeting of stockholders.  Accordingly, the Proponent has not demonstrated his continuous
ownership of at least $2,000 in market value, or 1%, of the Company’s securities.

Thus, the Fidelity Investments Letter failed to establish that the Proponent satisfied the 
minimum stock ownership requirements for the requisite period by the date he submitted the 
Proposal.  The Company has received no further correspondence from the Proponent regarding his 
proof of stock ownership.  Accordingly, the Company intends to exclude the Proposal under Rule 
14a-8(f) because the Proponent failed to supply, within 14 days of receipt of the Deficiency 
Communication, documentary support sufficiently evidencing that he satisfied the minimum 
ownership requirement for the one-year period as required by Rule 14a-8(b). 

The Staff has consistently concurred in the exclusion of Proposals under Rule 14a-8(f) 
where the proponent has failed to provide satisfactory evidence of continuous ownership of at least 
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$2,000 in market value, or 1%, of the company’s securities, as required by Rule 14a-8(b).  See, 
e.g., Allegheny Technologies Inc. (avail. Feb. 27, 2018) (concurring with the exclusion of a
proposal where the proponent held 70 shares and the market value of these shares was not at least
$2,000); QEP Resources, Inc. (avail Dec. 27, 2017) (concurring with the exclusion of a proposal
where the proponent held 200 shares and the market value of these shares was $1,854.00);
American Airlines Group Inc. (avail. Feb. 20, 2015) (concurring with the exclusion of a proposal
where the proponent held 35 shares and the market value of these shares was $1,800.23); Coca-
Cola Co. (avail. Dec. 16, 2014) (concurring with the exclusion of a proposal where the proponent
held 40 shares and the market value of these shares was $1,794.80); PulteGroup, Inc. (avail. Jan.
6, 2012) (concurring with the exclusion of a proposal where the proponent held 246 shares and the
market value of these shares was $1,552.26).

Consistent with the precedent cited above, the proof of beneficial ownership provided by 
the Proponent does not demonstrate that the Proponent has owned at least $2,000 in market value, 
or 1%, of the Company’s securities for the requisite period by the date he submitted the Proposal. 
Accordingly, the Company intends to exclude the Proposal under Rule 14a-8(f), because the 
Proponent has not demonstrated that he is eligible to submit the Proposal under Rule 14a-8(b). 

III. Conclusion.

Based upon the foregoing analysis, the Company respectfully requests confirmation that
the Staff will not recommend enforcement action to the Commission if the Proposal is excluded 
from the Company’s Proxy Materials pursuant to Rule 14a-8(f), as the Proponent has not 
demonstrated that he has continuously held at least $2,000 in market value, or 1%, of the 
Company’s securities for at least one year by the date the Proponent submitted the Proposal, as 
required by Rule 14a-8(b). 

* * * *  

If the Staff does not concur with the Company’s position, we would appreciate an 
opportunity to confer with the Staff concerning this matter prior to the determination of the Staff’s 
final position.  In addition, the Company requests that the Proponent copy the undersigned on any 
response it may choose to make to the Staff, pursuant to Rule 14a-8(k). 
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Please contact the undersigned at (202) 637-2332 to discuss any questions you may have 
regarding this matter. 

Very truly yours, 

Brian D. Miller 
of LATHAM & WATKINS LLP 

Enclosures 

cc: John Chevedden 
Chris Woosley, QEP Resources, Inc. 
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Dane Allen (Contractor)

From: Chris Woosley
Sent: Monday, November 25, 2019 5:13 PM
To:
Cc: Erik Norris; Dane Allen (Allen.Contractor@qepres.com)
Subject: RE: External - Rule 14a-8 Proposal (QEP)``     
Attachments: Rule 14a-8.pdf

Mr. Chevedden, 

Thank you for your note below.  I appreciate your confirming that you will be forwarding ownership documentation 
related to the proposal we received from you on November 19, 2019.  We have confirmed you are not a registered 
shareholder and as such your proposal is deficient under Rule 14a‐8 until we receive verification of your ownership with 
a written statement from the “record” holder of the securities (usually a broker or bank) verifying that, at the time you 
submitted the proposal, you continuously held the securities for at least a year.  Please forward verification of your 
ownership in compliance with Rule 14a‐8(b) within 14 days from receipt of this notice.  We have attached a copy of Rule 
14a‐8 for your convenience. 

Sincerely, 

Chris 

‐‐‐‐‐Original Message‐‐‐‐‐ 
From:    
Sent: Wednesday, November 20, 2019 9:26 PM 
To: Chris Woosley 
Cc: William Kent; Dane Allen (Contractor) 
Subject: External ‐ Rule 14a‐8 Proposal (QEP)``  

CAUTION: This email originated from outside of QEP Resources. Do not click links or open attachments unless you 
recognize the sender and know the content is safe. 

Mr. Woosley, 
I will forward a broker letter. 
John Chevedden 

***
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Fidelity Investments Letter 






