
January 11, 2017 

Zafar Hasan
The AES Corporation 
zafar.hasan@aes.com

Re: The AES Corporation 
Incoming letter dated December 14, 2016 

Dear Mr. Hasan:

This is in response to your letter dated December 14, 2016 concerning the 
shareholder proposal submitted to AES by Mercy Investment Services, Inc. et al.  Copies 
of all of the correspondence on which this response is based will be made available on 
our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml.  For your 
reference, a brief discussion of the Division’s informal procedures regarding shareholder 
proposals is also available at the same website address. 

Sincerely,

Matt S. McNair
Senior Special Counsel

Enclosure 

cc: Mary Minette
Mercy Investment Services, Inc.
mminette@mercyinvestments.org



        January 11, 2017 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: The AES Corporation 
Incoming letter dated December 14, 2016 

 The proposal requests that the company, with board oversight, publish an 
assessment of the long-term impacts on the company’s portfolio of public policies and 
technological advances that are consistent with limiting global warming to no more than 
two degrees Celsius over pre-industrial levels.  

 There appears to be some basis for your view that AES may exclude the Board of 
Pensions of the Presbyterian Church (USA) as a co-proponent of the proposal under     
rule 14a-8(f).  We note that this co-proponent appears not to have responded to AES’ 
request for documentary support indicating that it has satisfied the minimum ownership 
requirement for the one-year period required by rule 14a-8(b). Accordingly, we will not 
recommend enforcement action to the Commission if AES omits the Board of Pensions 
of the Presbyterian Church (USA) as a co-proponent of the proposal in reliance on 
rules 14a-8(b) and 14a-8(f).

We are unable to concur in your view that AES 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 
exactly what actions or measures the proposal requires.  Accordingly, we do not believe 
that AES may omit the proposal from its proxy materials in reliance on rule 14a-8(i)(3). 

We are unable to concur in your view that AES may exclude the proposal under 
rule 14a-8(i)(10).  Based on the information you have presented, it does not appear that 
AES’ public disclosures compare favorably with the guidelines of the proposal.  
Accordingly, we do not believe that AES may omit the proposal from its proxy materials 
in reliance on rule 14a-8(i)(10). 

        Sincerely,

        Brian V. Soares
        Attorney-Adviser 



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect 
to matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the 
proxy rules, is to aid those who must comply with the rule by offering informal advice 
and suggestions and to determine, initially, whether or not it may be appropriate in a 
particular matter to recommend enforcement action to the Commission.  In connection 
with a shareholder proposal under Rule 14a-8, the Division’s staff considers the 
information furnished to it by the company in support of its intention to exclude the 
proposal from the company’s proxy materials, as 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 and rules administered by the Commission, including arguments 
as to whether or not activities proposed to be taken would violate the statute or rule 
involved.  The receipt by the staff of such information, however, should not be construed 
as changing the staff’s informal procedures and proxy review into a formal or adversarial
procedure. 

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







































































































































































































































































































































































































































































































































































































































































































































































































Pages 387 through 389 redacted for the following reasons:
- - - - - - - - - - - - - - - - - - - - - - - - - - - -
***Copyrighted Material Omitted***


