January 17, 2017

David S. Maltz
Duke Energy Corporation
david.maltz@duke-energy.com

Re:  Duke Energy Corporation
Incoming letter dated January 3, 2017

Dear Mr. Maltz:

This is in response to your letter dated January 3, 2017 concerning the shareholder
proposal submitted to Duke Energy by John Chevedden. We also have received a letter
from the proponent dated January 5, 2017. 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: John Chevedden
olmsted7p@earthlink.net



January 17, 2017

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Duke Energy Corporation
Incoming letter dated January 3, 2017

The proposal requests that the board take the steps necessary to adopt a bylaw that
prior to the annual meeting, the outcome of votes cast by proxy on uncontested matters,
including a running tally of votes for and against, shall not be available to management or
the board and shall not be used to solicit votes.

There appears to be some basis for your view that Duke Energy may exclude the
proposal under rule 14a-8(i)(7), as relating to Duke Energy’s ordinary business
operations. In this regard, we note that the proposal relates to the monitoring of
preliminary voting results with respect to matters that may relate to Duke Energy’s
ordinary business. Accordingly, we will not recommend enforcement action to the
Commission if Duke Energy omits the proposal from its proxy materials in reliance on
rule 14a-8(i)(7). In reaching this position, we have not found it necessary to address the
alternative basis for omission upon which Duke Energy relies.

Sincerely,

Evan S. Jacobson
Special Counsel



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.



JOHN CHEVEDDEN
2215 Nelson Avenue, No. 205
Redondo Beach, CA 90278 310-371-7872

January 5, 2017

Office of Chief Counsel
Division of Corporation Finance

Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

# 1 Rule 14a-8 Proposal

Duke Energy Corporation (DUK)
Confidential Voting

John Chevedden

Ladies and Gentlemen:
This is in regard to the January 3, 2017 no-action request.

Release No. 34-40018 does not address the use of shareholder money by management to blast
shareholders with one-way communications prior to a voting deadline in order to setup a
potential tipping point regarding various executive pay topics — including the final approval of
lucrative pay packages for senior executives.

Management-sponsored proposals (the vast majority of which concern the approval of stock
options or other bonus plans) are overwhelmingly more likely to win a management vote by a
very small amount than lose by a very small amount — to a degree that cannot occur by chance.

“The results [data on close proxy votes] indicate that, at some point in the voting process,
management obtains highly accurate information about the likely voting outcome and, based on
that information, acts to influence the vote,” concluded Yale Professor Yair Listokin's 2008

study (“Management Always Wins the Close Ones,” the American Law and Economics
Review).

Professor Listokin based his conclusion on more than 13,000 management-sponsored resolutions
over a seven-year period, a majority of which related to approval of executive compensation.

The company fails to opine on whether executive pay is a “significant policy issue.”

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2017 proxy. Additional rebuttal will be forwarded on this proposal topic.

Sincerely,

/
édfm Chevedden

cc: David S. Maltz <david.maltzi@duke-energy.com>




[DUK: Rule 14a-8 Proposal, November 13, 2016]
[Revised November 23, 2016]
[This line and any line above it is not for publication.]

Proposal [4] — Confidential Voting

Shareholders request our Board of Directors to take the steps necessary to adopt a bylaw that
prior to the Annual Meeting, the outcome of votes cast by proxy on uncontested matters,
including a running tally of votes for and against, shall not be available to management or the
Board and shall not be used to solicit votes. This confidential voting requirement shall apply to:

» Management-sponsored or Board-sponsored resolutions seeking approval of executive pay and
for votes mandated under applicable stock exchange rules

* Proposals required by law, or the Company’s Bylaws, to be put before shareholders for a vote
(such as say-on-pay votes) -

» Rule 14a-8 shareholder proposals included in the proxy

This confidential voting requirement shall not apply to elections of directors, or to contested
proxy solicitations, except at the Board’s discretion. Nor shall this proposal impede our
Company’s ability to monitor the number of votes cast to achieve a quorum.

Our management is often able to monitor voting results and then decide to spend shareholder
money to influence the outcome on matters where they have a direct self-interest such as such as
the ratification of lucrative stock options and to obtain more votes for their high executive pay.

Now is a good time to adopt this proposal topic since our stock price has been dead money for
the 2-years leading up to the submission of this proposal.
Please vote to enhance shareholder value:
Confidential Voting — Proposal [4]
[The line above is for publication.]





