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Re:  Dow Jones & Company, Inc. T

" Incoming letter dated October 14, 2005
Dear Mr. Owens:

This is in response to your letter dated October 14, 2005 concerning the
shareholder proposal submitted to Dow Jones by John Jenmings Crapo. Our response is
attached to the enclosed photocopy of your correspondence. By doing this, we avoid
having to recite or summarize the facts set forth in the correspondence. Copies of all of
the correspondence also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division’s informal procedures regarding shareholder
proposals.

Sincerely,

: E J
G = S

TH0ws Oy Eric Finseth
Attorney-Adviser

Enclosures
cc: John Jennings Crapo

P.O. Box 400151
Cambridge, MA 02140-0002



B. Shea Owens
Counsel

Dow Jones & Company, Inc.

200 Liberty Street

9% Floor, Legal Department

New York, NY 10281

Tel: 212.416.3889 Fax: 212.416.2524
shea.owens@dowjones.com

October 14, 2005

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of the Chief Counsel

450 Fifth Street, N.'W.

Washington, D.C. 20549

Re: Shareholder Proposal of John J. Crapo
Securities Exchange Act of 1934, as amended — Rule 14a-8

Dear Ladies and Gentlemen:

This letter is to inform you that Dow Jones & Company, Inc. (“Dow Jones™)
intends to omit from its proxy statement and form of proxy for its 2006 Annual Meeting
of Stockholders (collectively, the “2006 Proxy Materials”) a shareholder proposal and
supporting statement (collectively, the “Proposal”’) submitted by John J. Crapo (the
“Proponent”). The Proposal requests that the Dow Jones Board of Directors publish in its
proxy statement “the complete details how a shareholder proposal may be introduced” to
shareholders.

The Proponent submitted the Proposal to Dow Jones in handwritten form, and
parts of the Proposal are illegible. To facilitate your review of this no-action request,
Dow Jones prepared a typed transcript of the Proposal that, in limited instances, provides
corrected syntax and punctuation. The original Proposal and the transcript (collectively,
the “Clarified Proposal”) are attached as Attachments 1 and 2, respectively.

Pursuant to Rule 14a-8(j), enclosed are six (6) copies of this letter, the Clarified
Proposal and certain attachments to the Proposal.’ Also, in accordance with Rule 14a-
8(), a copy of this letter and its attachments is being simultaneously mailed to the
Proponent, informing him of Dow Jones’ intention to omit the Proposal from the 2006
Proxy Materials. As Dow Jones intends to mail its definitive 2006 Proxy Materials on or
about March 17, 2006, in accordance with Rule 14a-8(j) this no-action request is being

' The Proponent attached to the Proposal a photo copy of a quarter of the cover page of the
September 8, 2005 The Wall Street Journal and a full copy thereof. We have not enclosed six copies of the
full copy of the newspaper as it was unclear which portion, if any, was relevant to the Proposal, and it is
unduly burdensome to photocopy the entire newspaper. If you require six copies of the September 8, 2005
The Wall Street Journal, we will provide them immediately upon your request.



submitted not less than 80 days before Dow Jones files its 2006 Proxy Materials with the
U.S. Securities and Exchange Commission (the “SEC”).

Dow Jones hereby respectfully requests that the staff of the SEC Division of
Corporation Finance (the “Staff’) concur in our opinion that the Proposal may be
properly excluded from Dow Jones’ 2006 Proxy Materials on the substantive basis set
forth in Rule 14a-8(1)(10).

Rule 14a-8(i)(10) — Substantially Implemented

A stockholder proposal may be excluded under Rule 14a-8(i)(10) “if the company
has already substantially implemented the proposal.”

The Proponent requests that the Dow Jones Board of Directors publish in the
proxy statement “complete details” of how shareholders may make shareholder
proposals. However, Dow Jones already publishes detailed, plain English guidance on
shareholder proposal submissions on its corporate website under the heading
“Shareholder Proposals.” (This information may be obtained by clicking on “Investor
Relations” and then “Shareholder Proposals” from the Dow Jones & Company corporate
website at www.dowjones.com. A copy of the relevant webpage is attached as
Attachment 3.)

The text on the Shareholder Proposals page of the website sets forth Rule 14a-8
guidance, which provides detailed procedural and substantive requirements for -
shareholder proposal submissions in a plain English “question and answer” format.

Further, in compliance with Regulation 14A and Schedule 14A, Dow Jones
publishes information regarding stockholder proposals in its proxy statement under the
heading “Submission of Stockholder Proposals.” (The relevant guidance provided in the
2005 proxy statement is attached as Attachment 4.) Dow Jones’ proxy statement
disclosure regarding stockholder proposals is also consistent with the disclosures of
comparable registrants.

When a company can demonstrate that it has substantially implemented policies
addressed by a proposal, the Staff has concurred that the proposal may be excluded under
Rule 14a-8(i)(10). See e.g., Mattel, Inc. (pub. avail. March 16, 2004) (excluding proposal
that Mattel report yearly on money spent on philanthropy since such information was
provided on the Mattel corporate website). Moreover, SEC No-Action letters establish
that a company may exclude a proposal under Rule14a-8(i)(10) even if the company does
not implement the proposal exactly as requested by the proponent. See e.g.,
Weyerhaeuser Company (pub. avail. March 8, 2004) (excluding proposal calling for
shareholder approval of a “poison pill” under Rule 14a-8(i)(10) since the company
already had a policy regarding the potential adoption of a “poison pill,” albeit slightly
different from the policy specifically requested by the shareholder). See also SEC
Release No. 34-20091 (August 16, 1983).



Dow Jones has substantially implemented the Proposal by publishing the entire
text of Rule 14a-8 on its website and providing additional guidance in its proxy
statement. Accordingly, the Staff should concur that the Proposal may be excluded under
Rule 14a-8(1)(10). Further, it is consistent with established precedent for Dow Jones to
exclude the Proposal despite the fact that it does not exactly implement the Proposal by
publishing in the Dow Jones proxy statement “complete details” otherwise provided on
the Dow Jones website.

I would be happy to provide you with any additional information and answer any
questions you may have regarding this subject. Should you disagree with the conclusions
set forth in this letter, I respectfully request the opportunity to speak with you prior to the
determination of the Staff’s final position. Please do not hesitate to call me at 212-416-
3889 if I may be of any further assistance.

Sincerely,

- Hon

Attachments
cc: John J. Crapo (w/atts.)
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ATTACHMENT 2

Transcription of John Crapo’s Letter

John Jennings Crapo (“J.J. Crapo”)
Homeless Senior Citizen

& Dow Jones & Co., Inc. Shareholder
Pine Street Inn

Homeless Men’s Shelter

P. O. Box 400151

Cambridge, MA 02140-0002

Via Certified Mail 08 Aug., 2005
Return Receipt Requested (“CMRRR”)
Dow Jones & Co., Inc.

Attn: please Corporation Secretary
Mstr Peter G. Skinner

200 Liberty Street

New York City, NY 10281

Re: Submission this shareholder proposal to Dow Jones & Co., Inc. at next
Annual meeting shareholders meeting in annual meeting of assembled
Shareholders, etc. or in care of Shareholder Meeting set
Said Dow Jones & Co., Inc. at that to be introduced in proxy statement
in manner in compliance with SEC Laws, rules & regulations

Dear Mstr Secretary

I’ve been a shareholder long time well over a year. Market value in excess of
minimum value permitted to introduce said shareholder proposal and I plan to OWN all
shares until close of stockholder meeting. I plan to present said shareholder proposal I've
introduced, presented, and submitted to many national publicly held corporations and
other companies.

I'm carrying a heavy load and I’ve medical troubles. I’ve had serious long time
and living in shelter is a greater hinderance. I did present a shareholder proposal there DJ
& Co. while living at a shelter — this one rather than one at Pine Street, New York City.
Why wouldn’t there be one (01) there (?) (?)(?)

My shareholder proposal and supporting statement. Shareholders of this
company, Dow Jones & Co., Inc. (“DJ”) request the Board of DJ cause to be published in
it’s proxy statement the complete details how a shareholder proposal may be introduced
to us.



We have uncertainties about this. Currently shareholder Crapo has shareholder
proposal submitted to NStar, Bank of America perhaps others and he submitted one
MacGray Corporation for its 2003 calendar year meeting of shareholders and proxies
meeting as assembled meeting of them there was a failure of the US Securities &
Exchange Commission (“SEC”) to post to him action or no action letters.

Sincerely and briefly

John Jennings Crapo

Homes Dow Jones & Co. Inc.

Shareholder proponent
Today I found copy of your newspaper Wall Street Journal to a Mstr. Leron
Gasparian of Boston left on steps of an edifice important in our history mentioned by a
famous US author Winner of The Pulitzer Prize.

I include table of contents of my exhibits. I forward a receipt of an important
chain store here in New England and demographics of the republics one has higher death
rate of children — one less high one (01) a high rate of death of adults and one (01) not
such a high rate. I think how I'm treated by many of the internationals. At least they say
they are and whom are important in my life and agreements they’ve made to respect the
values of the United State of America (“USA”) but in failing to respect my right to live a
long time they violate the oath they’ve made to be in this country which adds to my being
disheartened. Even some of the staff at said Pine Street Inn fail to respect my rights and
the oath they made and the expresses of our Hon. US Secretary of State.

JJ.C.
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Investor Relations > Shareholder Proposals

SHAREHOLDER PROPOSALS

The following is an excerpt from Section 240.14a-8 of Regulation 14A , which sets forth guit
regarding shareholder proposals:

Regulation 14A
§240.14a-8

This section addresses when a company must include a shareholder's proposal in its proxy
and identify the proposal in its form of proxy when the company holds an annual or special 1
shareholders. In summary, in order to have your shareholder proposal included on a compz
card, and included along with any supporting statement in its proxy statement, you must be
and follow certain procedures. Under a few specific circumstances, the company is permitte
exclude your proposal, but only after submitting its reasons to the Commission. We structur
section in a question-and-answer format so that it is easier to understand. The references
to a shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal?

A shareholder proposal is your recommendation or requirement that the company and/or its
directors take action, which you intend to present at a meeting of the company's shareholde
proposal should state as clearly as possible the course of action that you believe the compe
follow. If your proposal is placed on the company's proxy card, the company must also prov
form of proxy means for shareholders to specify by boxes a choice between approval or dis
or abstention. Unless otherwise indicated, the word "proposal” as used in this section refers
your proposal, and to your corresponding statement in support of your proposal (if any).

(b) Question 2: Who is eligible to submit a proposal, and how do | demonstrate to the
that | am eligible?

1. In order to be eligible to submit a proposal, you must have continuously held at leas
market value, or 1%, of the company's securities entitled to be voted on the proposz
meeting for at least one year by the date you submit the proposal. You must continu
those securities through the date of the meeting.

2. If you are the registered holder of your securities, which means that your name appe
company's records as a shareholder, the company can verify your eligibility on its ov
although you will still have to provide the company with a written statement that you
continue to hold the securities through the date of the meeting of shareholders. How
like many shareholders you are not a registered holder, the company likely does not
you are a shareholder, or how many shares you own. in this case, at the time you st
proposal, you must prove your eligibility to the company in one of two ways:

i. The first way is to submit to the company a written statement from the "recor
of your securities (usually a broker or bank) verifying that, at the time you sut
your proposal, you continuously held the securities for at least one year. Yo
include your own written statement that you intend to continue to hold the se
through the date of the meeting of shareholders; or

ii. The second way to prove ownership applies only if you have filed a Schedul
(§240.130-101), Schedule 13G (§240.13d-102), Form 3 (§249.103 of this ch
Form 4 (§248.104 of this chapter) and/or Form 5 (§249.105 of this chapter), -
amendments to those documents or updated forms, reflecting your ownershi
shares as of or before the date on which the one-year eligibility period begin:

10/14/2005
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(§240.13d-101), Schedule 13G (§240.13d-102), Form 3 (§248.103 -
Form 4 (§249.104 of this chapter) and/or Form 5 (§249.105 of this ¢
amendments to those documents or updated forms, reflecting your
shares as of or before the date on which the one-year eligibility peri
have filed one of these documents with the SEC, you may demonst
by submitting to the company:

A. A copy of the schedule and/or form, and any subsequent an
reporting a change in your ownership level;

B. Your written statement that you continuously held the requir
shares for the one-year period as of the date of the stateme

C. Your written statement that you intend to continue ownershi
through the date of the company's annual or special meetin:

(c) Question 3: How many proposals may | submit?

Each shareholder may submit no more than one proposal to a company for a parti
meeting. . .

(d) Question 4: How long can my proposal be?
The proposal, including any accompanying supporting statement, may not exceed
(e) Question 5: What is the deadline for submitting a proposal?

1. If you are submitting your propesal for the company's annual meeting, you
find the deadline in last year's proxy statement. However, if the company di
annual meeting last year, or has changed the date of its meeting for this ye
days from last year's meeting, you can usually find the deadline in one of t
quarterly reports on Form 10-Q (§249.308a of this chapter) or 10-QSB (§2¢
chapter), or in shareholder reports of investment companies under §270.3C
of the Investment Company Act of 1940. In order to avoid controversy, sha
submit their proposals by means, including electronic means, that permit th
date of delivery.

2. The deadline is calculated in the following manner if the proposal is submitt
scheduled annual meeting. The proposal must be received at the company
executive offices not less than 120 calendar days before the date of the co
statement released to shareholders in connection with the previous year's i
However, if the company did not hold an annual meeting the previous year
this year's annual meeting has been changed by more than 30 days from
previous year's meeting, then the deadline is a reasonable time before the
print and mail its proxy materials.

3. [If you are submitting your proposal for a meeting of shareholders other thai
scheduled annual meeting, the deadline is a reasonable time before the co
print and mail its proxy materials.

{f) Question 6: What if | fail to follow one of the eligibility or procedural requi
in answers to Questions 1 through 4 of this section?

1. The company may exclude your proposal, but only after it has notified you
you have failed adequately to correct it. Within 14 calendar days of receivir
the company must notify you in writing of any procedurat or eligibility deficie
the time frame for your response. Your response must be postmarked , or i
electronically, no later than 14 days from the date you received the compar
company need not provide you such notice of a deficiency if the deficiency
remedied, such as if you fail to submit a proposal by the company's proper!
deadline. |f the company intends to exclude the proposal, it will later have t
submission under §240.14a-8 and provide you with a copy under Question
§240.142-8()).

http://www.shareholder.com/dowjones/faq.cfm?FAQSetID=2 10/14/2005
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If you fail in your promise to hold the required number of securities through
meeting of shareholders, then the company will be permitted to exclude all
from its proxy materials for any meeting held in the following two calendar y

(9) Question 7: Who has the burden of persuading the Commission or its sta
proposal can be excluded?

Except as otherwise noted, the burden is on the company to demonstrate that it is
a proposal.

(h) Question 8: Must | appear personaily at the shareholders’ meeting to pres

1.

Either you, or your representative who is qualified under state law to presei
your behalf, must attend the meeting to present the proposal. Whether you
yourself or send a qualified representative to the meeting in your place, yot
that you, or your representative, follow the proper state law procedures for
meeting and/or presenting your proposal.

if the company holds its shareholder meeting in whole or in part via electroi
company permits you or your representative to present your proposal via s!
you may appear through electronic media rather than traveling to the meeti
person. .

If you or your qualified representative fail to appear and present the propos
cause, the company will be permitted to exclude all of your proposals from
for any meetings held in the following two calendar years.

(i) Question 9: If | have complied with the procedural requirements, on what ¢
company rely to exclude my proposal?

1.

Improper under state law: If the proposal is not a proper subject for action t
under the laws of the jurisdiction of the company's organization;

Note to paragraph (i)(1): Depending on the subject matter, some proposals
proper under state law if they would be binding on the company if approvec
In our experience, most proposals that are cast as recommendations or rec
board of directors take specified action are proper under state law. Accordi
assume that a proposal drafted as a recommendation or suggestion is prog
company demonstrates otherwise.

Violation of law: If the proposal would, if implemented, cause the company
federal, or foreign law to which it is subject;

Note to paragraph (i)(2). We will not apply this basis for exclusion to permit
proposal on grounds that it would violate foreign law if compliance with the
result in a violation of any state or federal law.

Violation of proxy rules: If the proposal or supporting statement is contrary -
Commission's proxy rules, including §240.142a-9, which prohibits materiatly
statements in proxy soliciting materials;

Personal grievance, special interest. !f the proposal relates to the redress ¢
or grievance against the company or any other person, or if it is designed t
to you, or to further a personal interest, which is not shared by the other sh

Relevance: If the proposal relates to operations which account for less thar
company's total assets at the end of its most recent-fiscal year, and for less
its net earnings and gross sales for its most recent fiscal year, and is not ot
significantly related to the company's business;

Absence of power/authority: If the company would lack the power or author
proposal;

Management functions: If the proposal deals with a matter relating to the ¢
business operations;

http://www.shareholder.com/dowjones/faq.cfm?FAQSetID=2 ' 10/14/2005
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Relates to election: If the proposal relates to an election for membership or
board of directors or analogous governing body;

Conflicts with company's proposal. If the proposal directly conflicts with one
own proposals to be submitted to shareholders at the same meeting; Note
A company's submission to the Commission under this section should spet
conflict with the company's proposal.

Substantially implemented: If the company has already substantially impler
proposal;

Duplication: If the proposal substantially duplicates another proposal previc
the company by another proponent that will be included in the company's p
the same meeting;

Resubmissions: If the proposal deals with substantially the same subject m
proposal or proposals that has or have been previously included in the corr
materials within the preceding 5 calendar years, a company may exclude it
materials for any meeting held within 3 calendar years of the last time it wa
proposal received:

i. Less than 3% of the vote if proposed once within the preceding 5 ¢:

ii. Less than 6% of the vote on its last submission to shareholders if pi
previously within the preceding 5 calendar years; or

ii. Less than 10% of the vote on its last submission to shareholders if |
times or more previously within the preceding 5 calendar years; anc

Specific amount of dividends: If the proposal relates to specific amounts of
dividends.

{j) Question 10: What procedures must the company follow if it intends to ex:
proposal? .

1.

If the company intends to exciude a proposal from its proxy materials, it me
with the Commission no later than 80 calendar days before it files its definit
and form of proxy with the Commission. The company must simultaneously
copy of its submission. The Commission staff may permit the company to n
later than 80 days before the company files its definitive proxy statement ai
the company demonstrates good cause for missing the deadline.

The company must file six paper copies of the following:
i. The proposal;
ii. An explanation of why the company believes that it may exclude the
should, if possible, refer to the most recent applicable authority, suc

letters issued under the rule; and

ili. A supporting opinion of counsel when such reasons are based on n
foreign law.

(k) Question 11: May | submit my own statement to the Commission respond
company'’s arguments?

Yes, you may submit a response, but it is not required. You shouid try to submit ar
with a copy to the company, as soon as possible after the company makes its subi
the Commission staff will have time to consider fully your submlssmn before it issu
You should submit six paper copies of your response.

(1) Question 12: If the company includes my shareholder proposal in its prox:
information about me must it include along with the proposal itself?

http://www.shareholder.com/dowjones/faq.cfm?FAQSetID=2 10/14/2005
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The company's proxy statement must include your name and address, as v
of the company's voting securities that you hold. However, instead of provi
information, the company may instead include a statement that it will provic
shareholders promptly upon receiving an oral or written request.

The company is not responsible for the contents of your proposal or suppo!

(m) Question 13: What can | do if the company includes in its'proxy statemer
believes shareholders should not vote in favor of my proposal, and | disagre:
statements?

The company may efect to include in its proxy statement reasons why it be
should vote against your proposal. The company is allowed to make argurr
own point of view, just as you may express your own point of view in your ¢
supporting statement.

However, if you believe that the company's opposition to your proposal con
false or misleading statements that may violate our anti-fraud rule, §240.14
promptly send to the Commission staff and the company a letter explaining
your view, along with a copy of the company's statements opposing your p!
extent possible, your letter should include specific factual information demc
inaccuracy of the company's claims. Time permitting, you may wish to try t
differences with the company by yourself before contacting the Commissio

We require the company to send you a copy of its statements opposing yot
mails its proxy materials, so that you may bring to our attention any materie
misleading statements, under the following timeframes:

i. If our no-action response requires that you make revisions to your f
supporting statement as a condition to requiring the company to inc
materials, then the company must provide you with a copy of its op;
no later than 5 calendar days after the company receives a copy of
proposal; or

i. In all other cases, the company must providé you with a copy of its
statements no later than 30 calendar days before its files definitive «
statement and form of proxy under §240.14a-6.

© 2005 Dow Jones & Company, Inc. All Rights Reserved. | Contact Webmaster | Privacy

http://www.shareholder.com/dowjones/faq.cfm?FAQSetID=2 10/14/2005



Code of Conduct

The Dow Jones Code of Conduct and the Direc-
tors Code of Conduct are available for review on
the Company’s website at www.dowjones.com

ATTACHMENT 4

and are available in print to any shareholder who
requests them.

Submission of Stockholder Proposals

Under Rule 14a-8(e) of the Securities Exchange
Act of 1934, a stockholder proposal intended for
inciusion in next year's proxy statement must be
received by the Company at its principal execu-
tive offices no later than November 18, 2005,
which is 120 calendar days prior to the anniver-
sary of the mailing date of this proxy statement,
and must be in compliance with applicable laws
and regulations in order to be considered for
possible inclusion in the proxy statement and
form of proxy for that meeting.

Rule 14a-4(c)(1) establishes a different
deadline for submission of stockholder pro-
posals that are not intended to be included in the
Company’s proxy statement. Rule 14a-4(c)(1)
relates to the discretionary voting authority

retained by the Company with respect to prox-
ies. With respect to any stockholder proposal for
next year's Annual Meeting submitted after Feb-
ruary 1, 2008 (45 calendar days prior to the
anniversary of the mailing date of this proxy
statement), the Company retains discretion to
vote proxies it receives as the Board of Directors
sees fit. With respect to proposals submitted
before February 1, 2006, the Company retains
discretion to vote proxies it receives as the
Board of Directors sees fit, only if (i) the Com-
pany includes in its proxy statement advice on
the nature of the proposal and how it intends to
exercise its voting discretion and (ii} the propo-
nent does not issue a proxy statement with re-
spect to the proposal in compliance with Rule
14a-4(c)(2).

Delivery of Documents to Security Holders
Sharing an Address

in accordance with notices that we sent to cer-
tain stockholders, we are sending only one copy
of our annual report and proxy statement to
stockholders who share the same last name and
address, unless they have notified us that they
want to continue receiving multiple copies. This
practice, known as "householding,” is designed
to reduce duplicate mailings and save significant
printing and postage costs as well as natural
resources.

If you received a householded mailing this
year and you would like to have additional cop-
ies of our annual report and/or proxy statement
mailed to you, or you would like to opt out of this
practice for future mailings, please submit your
request to Mr. Mark J. Donohue, Dow Jones &
Company, Inc., 200 Liberty Street, New York,
New York 10281 or calil investor Relations at
212-416-2000. We will promptly send additional

50

copies of the annual report and/or proxy state-
ment upon receipt of such request. You may
also contact us if you received multiple copies of
the annual meeting materials and would prefer
to receive a single copy in the future.

Other Matters

The Company knows of no other matter to be
brought before the 2005 Annual Meeting. If any
other matter requiring a vote of the stockholders
should come before the meeting, it is the in-
tention of the persons named in the proxy to
vote the same with respect to any such matter in
accordance with. their best judgment.

Stockholders who do not expect to attend
the 2005 Annual Meeting in person are re-
quested to complete, date, sign and return the
enclosed proxy promptly in the enclosed post-
age prepaid envelope or to vote promptly by
telephone or via the Internet.




DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters ansing 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 proposals 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 administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of 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 adversary procedure.

It is important to note that the staff’s and Commission’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 suchas 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 sharecholder 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.



December 1, 2005

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Dow Jones & Company, Inc.
Incoming letter dated October 14, 2005

The proposal requests that the company’s board of directors publish in its proxy
statement “the complete details how a shareholder proposal may be introduced” to
shareholders.

We are unable to concur in your view that Dow Jones may exclude the proposal
under rule 14a-8(1)(10). Accordingly, we do not believe that Dow Jones may omit the
proposal from its proxy materials in reliance on rule 14a-8(1)(10).

Sincerely,

=%

Mark F. Vilardo
Special Counsel



