
UNITED STATES
SECURITIES AND EXCHANGE COMMlSSlON

WASHINGTON, D.C. 20549-461

Februar 4,2011

Richard S. Mattessich
Vice President, Associate General Counsel &
Assistat Corporate Secretar

The Dun & Bradstreet Corporation
103 JFK Parkway
Short Hils, NJ 07078

Re: The Dun & Bradstreet Corporation
Incoming letter dated December 31, 2010

Dear Mr. Mattessich:

Ths is in response to your letter dated December 31, 2010 concerning the
shareholder proposal submitted to D&B by John Chevedden. Our response is attched to
the enclosed photocopy of your correspondence. By doing this, we.avoid having to recite
or sumarze the fac;ts set fort in the correspondence. Copies of all of the
correspondence also wil 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, 
Gregory S. Belliston
Special Counsel

Enclosures

cc:  
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Februar 4,2011

Response of the Offce of Chief Counsel
Division of Corporation Finance

Re: The Dun & Bradstreet Corporation
Incoming letter dated December 31, 2010

The proposal asks that the company tae the steps necessar to reorganize the
board into one class with each director subject to election each year.

There appears to be some basis for your view that D&B may exclude the proposal
under rule 14a-8(i)(10). In this regard, we note your representation that D&B will
provide shareholders at D&B's 2011 Anual Meeting with an opportity to approve
amendments to D&B' s Restated Certificate of Incorporation to provide for the anual
election of directors. Accordingly, we will not recommend enforcement action to the
Commission if D&B omits the proposal from its proxy materials in reliance on
rule 14a-8(i)(10). In reaching this position, we have not found it necessar to address the
alternate basis for omission upon which D&B relies.

  
Bryan J. Pitko
Attorney-Advisor



DIVISION OF CORPORATION FINANCE 
INFORML PROCEDURS REGARING 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 paricular 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 fushed 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 furnshed by the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any communications from shareholders to the 
Commssion's staff, the staffwill always consider information concernng 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 staffs informal
 

procedures and proxy review into a formal or adversary procedure. 

It is important to note that the staffs and Commission's no-action responses to 
' 

Rule 14a-8(j) submissions reflect only inormal views. The determinations 
 reached in these no-
action letters do not and canot adjudicate the merits of a company's position with respect to the 
proposal. Only a cour such as a U.S. Distrct Cour can decide whether a company is obligated
 

to include shareholder proposals in its proxy materials. Accordingly a discretionar 
determination not to recommend or tae 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 cour, should the management omit the proposal from the company's proxy 
materiaL. 



December 31,2010
 

Viaemail to sharehoMerm'OIJOsals(iÙsec.!!OV
 

Securities and Exchange Commission 
Division of Corporation Finance 
Offce of Chief Counsel
 

100 F Street, N.E. 
Washington, D.C. 20549 

Ladies and Gentlemen: 

The Dun & Bradstreet Corporation (the "Company") received from Mr. John 
Chevedden a shareholder proposal (the.dShareholder Proposal") pursuant to Rule 14a-8 
under the Securities Exchange Act of 1934, as ainended (the 
 "Exchange Act"), for 
inclusion in the proxy materials (the 
 "20 11 Proxy Materials") relating to the Company's 
2011 Annual Meeting of Shateholders ("2011 Annual. Meeting"). The full tex.tofthe 
Shareholder Proposal and related suppoiting statement submitted to the Company are 
attached hereto as Exhibit A. 

The Shateholder Proposal requests that the. Company '~ake the 
 steps necessary to 
reorganize the Board of 
 Directors intool1eclasswîth e.achdirectörsubjectlo election 
each year and to 
 complete trustransitiùri withiri Qne-year:" As IIorefully discussed 
below, the Company's board of directors (the "Board of Directors") has determined to 
includeIn the 2011 Proxy Materials andrecoinend for approval by the Company's 
shareholders a binding proposal (the "Coinpariy P.rôposal") to amend the Compaiiy's 
restated certificate of incorporation, as ainended (the "Chaiter'), which, ifappi'Qved by
 

the requisite vote of shareholders atthe 2011 
 AnnuaT Meeting, will eliminate the 
Company's classified board structure such that each director wil stand for election for a 
one-year term at the Company's2012 Amiual Meeting of 
 Shareholders (the "2012 
Ai11ual Meeting") and at each Annual 
 Meetirtg of Sharehölders theleafter. The 
Company's proposal, therefore, yields the same tesultas the Shal'eholder PropOsal, 
except tliat it is immediately binding on the Company rather than being precatory Ìn 
nature. 
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In light of the foregoing, we respectfully request that the staff (the "Staff') of the 
iI 

Securities and Exchange Commission (the '.Commission") concur in our view that the 
Company may exclude the Shareholder Proposal from its 2011 Proxy Materials 
pursuant to Rule 14a-8(ì)(10) under the Exchange Act because the Company Proposal 
substantially implements the ShareholderPl'oposat Alternatively, we respectfully 

view that the Company may exclude the Shareholder 
Proposal fi'om the 2011 Proxy Materials pursuant to Rule 14a-8(i)(9) because the 
Shateholder Proposal conflicts with the Company ProposaL. 

request that the Staffconcur in our 


Pursuant to Rule 14a-80) under 
 the Exclitllge Act, we have: 

. filed 
 this letter with the Commission no later than 80 calendar days before the 
Company intends to file its definitive 201 1 Proxy Materials with the Commission; ,i 

and 

copies ofthìs correspondence to Mr. Chevedden.. concurrently sent 


Rule 14a-8(k) under the Exchange Act al1d Staff Legal Bulletin 
 No. 14D (Nqv. 7,2008) 
("SLB 14D") provide that a shareholder proponent is required to send to a companya 
copy of any correspondence thattheproponent elects to submit to the Commission or 

:1 

the Staff. Accordingly, the Company takesthis.oPPOltunity to inform Mr. Chevedden 
that if he elects to subn'itadditional correspondence to the COll1Ìssiön or the Staff with 
respect to the Shareholder Proposal,.acopy of that correspondence should 
 concurrently 
be furnished to the undersigned on behalf of the Company pursuant to Rule 14a-8(k) 
and SLB 14D. 

Background 

Ul1derthe Charter, the Board ofDirectorsiscunently classified into three classes (Class 
I, Class II and Class. II). One class of directors is elected at each Anual Meeting of 
Shareholders to hold office for a three-year term. and until successors of such class have 
been elected and qualified, The Shareholder Proposal seeks the declassification of the 
Board of Directors and provides, in relevant part, as follows: 

RESOLVED, shareholders ask that our Company take the steps
 
necessary to reorganize the Board of Directors into one class with each
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director subject to election each year and to complete this transition 
within one-year.
 

The Shareholder Proposal effectively requires the Company to take action such that all 
Directors wil be elected toaimual terms begiiming wìthinone 

year of the 2011 Annual Meeting. 
members of the Board of 

On December 15, 2010, the Board of Directors detennIned. to recommend to the 
Company's shareholders certain amendments to the Charter (the "Declassification 
Amendments"), which, if approved by the requisite vote of shareholders at the 2011 
Annual Meeting, wil 
 (i) provide that the Class II directors whose terms are scheduled to 
expil'e at the 2011 Annual Meeting wil stand for election for one-year terms expiring at 
the 2012 Annual Meeting and (ii) fully eliminate the Company's classified board 

the 2012 Annual Meeting, such that all directors wil stand for election 
for one-year terms at that meeting and at each Annual Meeting of Shareholders 
thereafter. 

structure as of 


i. The Shareholder Proposal May Be Excluded Under Rule 14a-8(i)(lQ) BecalIs.e 
Has Been Substantially Implemented.the Shareholder Proposal 


Rule 14a-8(i)(10) pennits a company to exclude a shareholder proposal IÌom its proxy 
l11atel'iials if the company has substantially implel1entedthe proposaL. To be excluded 

not be implemerited in ful or plecisely asunder the rule, a shareholder proposal need 


presented by the proponent. Instead, the standard is one of substantialhl1ple1J:ieütatj()ii. 

No. 34-20091 (August L6, 1983).See Exchange Act Release 


The inclusion of the Cornpany Proposal in the 2011 Proxy Materials will COnstitute the 
substantial implementation of 
 the Shareholder Proposal, as. such inclusion wil constitute 

Directors into one class,thetaking of the steps necessary to reorganize the Board of 


with each director subject to election each year, and the completion of this tl'ansIton 
taking place within one year. If approved by the Company's shareholders, as.æquired 
under the Delaware General Corporation Law, to which the Company is subject, the 
Declassifcation Amendments wil implement the anual election of aU directors at the 
2012 Annual Meeting, which is expected to beheld approximately one year after the 
201 1 Annual Meeting. 

., 

:1 

.1 
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'I 
í 
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:1 
.. 

TheStafThas on many occasions concurred that board action directing the submission 
ora declassification amendment for shareholder approval substantially implements a 
shareholder proposal for declassification and has permitted such shareholder proposal to 
be omitted from the company's proxy 
 materials pursuant to Rule 14a-8(i)(10) underthe 
Exchange Act. See AmerisourceBel'gen Corp. (avaiL. Nov. 15,2010) (addressing a 
proposal identical to the Shareholder Proposal at issue); 11\1S Health, Inc. (avaiL. Feb. 1,
 

2008); Visteon Corp. (avaiL. Feb. 15,2007); Schering-Plough Corp. (avaiL. Feb. 2, 
2(06); Norihrop Gl'mman Corp. (avaiL. Mar. 22, 2005); Sabre Holdings Corp. (avaiL. 
Mar. 2, 2005); Rayiheon Company (avaiL. Feb. 11,2005) (in each 
 case concurring with 
the exclusion of a shareholder proposal for declassification where the board directed the 
submission of a declassification amendment for shareholder approval). Moreover, the 
Staff consistently has conculTed in the exclusion of shareholder proposals for 
declassification under Rule i 4a-8(i)(1 0) even when the proposals requested annual 
elections of all directors within one year and the company instead proposed 
 to phase in 
annual elections of directors over a longer period. See., 
 e.g., AmerisourceBergen C01p. 

(avaiL. Nov. 15,2010). In the present case, however, the Company does not intend to 
phase in the annual election of directors over a period oftimelonger than. the 
 one that
 

Mt.. Chevedden has requested; to the contrary, the Board of 
 Directors and the Company 
intend to take action 
 to implement precisely what Mr. Chevedden has requested, namely 
the reorganization of the Board of Directors into one class, with each director subject to 
election each year, and the completion of this transition within one year after the 2011 
Annual Meeting. 

Accordingly, the Company submits that it has "substan.tially implemented" the 
Shareholder Proposal within the meaning of Rule 14a-.8(i(10) under the Exchange Act
 

to the fullest extent permitted by the Delaware General Corporation Law and the 
Charter, and that the Company properly may exclude the Shareholder Proposal from the 
2011 Proxy Materials as permitted by Rule 14a-8(i)(10). 

II. The Shareholder Proposal May Be Excluded Under Rule 14a-8(i)(9) Because It 
Directly Conflcts with the Company Proposal To Be Submitted by the 
Company at the 2011 Annual Meeting. 

:1 

As noted above, the Board of 
 Directors has determined to recommend that shareholders 
.1 

;1 

approve the Declassification Amendments at the 2011 Annual Meeting. Pursuant to 
:1

Rule 14a-8(i)(9),a company may properly exclude a shareholder proposal from its .'
i

:1 

'I., 

.ì 
ï 
:1 
i 
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company 's ownproxy materials "if the proposal directly conficts with one of the 


proposals to be submitted to shareholders at the same meeting." The Staff has 
concurred with the exclusion under Rule 14a-8(í)(9) of shareholder proposals where a 

present altel1ative and conflicting 
decisions for shareholders. See, e.g., Herley Industries Inc. (avaiL. Nov. 20,2007) 
(concurring in the exclusion of a shareholder proposal requesting majority voting for 

shareholder proposal and a company proposal 


:1planned to submita proposal toretain plurality voting, butdirectors when the company 

:1 

requiring a director nominee to receive more "for" votes than "withheld" votes); HJ. 
Heinz (avaiL. Apr. 23, 2007) (concurring in the exclusion ofa shareholder proposal 
requesting thatthe company adopt simple majority voting when the company planned to 
submit a proposal reducing any super-majority provisions from 80% to 60%). 

The Shareholder Proposal requests that the Company "take the steps necessary to 
Directors into one class (and) complete this transition within 

one-year." The Company's proposed Declassification Amendments, if approved, wil 
give effect to this request because they will provide for the annual election of all 

reorganize the Board of 


directorsatthe 2012 Anual Meeting, namely, within one year. In this regard,the two 
Proposal, the Shareholderproposals are similar. However, unlike the Company 

request for theProposal is precatory, not mandatory, and therefore acts as a mere 


the Company's classified board Structure, without 
actiiallyeliminating that structure. The inclusion of both proposals in the 2011 Proxy 
Materials would present the Company's shareholders with potentially confusing 
aItc1'atives and would createthepotential for inconsistent and ambiguous results ifone 
proposal were approved and the other were not approved. Excluding the Shareholder 

Company to take steps to eliminate 

:ptoposal from the 2011 Proxy Materials, however, wil eliminate the possibilty of any
 

confusion and wil be the most direct path toward eliminating the Company's classifed 
board structure by the time ofthe 2012 Annual Meeting, which wil ultimately satisfy 
Mr. Chevedden's request. Therefore, should the Staff not concur that the Shareholder 
Proposal is 
 properly excludable under Rule 14a-8(i)(10), the Company respectfully 
submits that the Shareholder Proposal is properly excludable under Rule 14a-8(i)(9) 
because it cont1icts with the Coinpany ProposaL. 

***** 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it 
the Company excludeswil not recommend enforcement action to the Commission if 
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the Shatehol(l~t ptoposal:froni t4e 201 i Proxy Materials. We wil glådlypl'ûvideyou 
with any additional il1fOrmatiol1Hnd.answer aiiy questioiisthàt YOil may have with 
respect to this matter. If the Staffdisagrêes wìtholll'coficlusion that the Shareholder 
Proposalmäy pi'operly beèxCluded, Wewöuld appteciateaii oppoiJunity to discuSS the 
Üiattel' witltthe Stäffpriottotlieìs$uan.ce of a formal response to this.letter. If I can be 
ofanyñuilier assistanct,pleasedo notl1esitateto call1le at (973) 921-'5837. 

Very tl'ulyyours, 

I~j .~'(ck~
 

RichardS. Mattessich
 

Vice Preside:iit,AssociateGeneraLCounsel & 
AssistantCoiporate S~cretary
 

cc: Jeffrey S. Hurwitz
 

Senior Vice 
 President, General Counsel 
& Corporät~.Secretary
 

JoliriCh~Veddèi1
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EXHIBIT A

 
 

  

Dear Ms. Mathew,
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Ms. Sara. Ma.thew
ChaIrmaiiof the Board
ThèDun & BradstreetCbrporatioii(DNB)
103 JEKJ?kwY
ShortHiUs NJ 07078

This Rule 14a.-8 proposal is respectfullY submitted in suppoltof thelong..tenii performance of
Ollr company. This proposal is submitted. for the next annual shareholdermeeting. Rule 14a-8
requirements are intended to be met including the continuous ownership of the required stock
value untIlafter thedateoftherespecfiveshareholder meeting andpresentatiön bfthe proposal
at the annual meeting. This submitted format, with the sh~'eholdel'-supplied emphasis, is

intended to be used fot'definitiveproxy publication.

In the interest of company cOst  ffcíencyofthe rule 14a-8 process
please communicate viaemail to  

Your consideration and the consideration of the Board of Directors is appreciatedin support of
thelong-teitn perfOl'  acknowledge l'eceiptofthisproposal
proinptly by email to  

Sincerely,~.~...b
. øhChevdôh

MVd.,.,~,/~t,I.~
Date :i

co: Jeffrey S. HurwitZ'¿hurwitij(Idnb.com).
Corporate Secretar

Phone: 973 92h5500
Fax.: 866-560-7035
Kristin Kaldor ~Kald()rK~DNB.com).
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(DNB: Rule 14a-8 Proposal,.Novembel' 12, 2010)
3* - Ele(:t EaçhDircctol'AnmiaUy 

ask that our Company take the steps necesSary to reorganize theRESOLVED, shareholders 

election each year and to complete 
this transition within one-year. 
Board of Directors into one class with each director subject to 

my view
Arb,Ul' Levitt. forme!' ChairmanoftheSecuritesandExchange Commission. said, "In 


its best for. the investor if the entire board is elected once a year. Without anual election of 
each director shareholders häveJarless c:ontroloVerwtiorepresents them." 

of S&P 500 compates had ariual election of directors. ShareholderIn2010 Qver 70% 


aVerage of68%-sUPPOlti112009.resolutions QntIs topic won an 

If our company tookmQre than one-year to phase in ths proposal itcouldcl'eate conflict anlQng
 

our dirëêtors.. DirectQts withJ..yeattermS aøuld b~ntoteca$iialbecausethey would not stand for 
election Iinmediatelywhile directors witlOl1e-yearsteris would be urder more immëdiate 
pressure.ltcouldwol'k oÜt to the detriment ofoll COntpany that our.coiipany's mostqua.lified
 

our company's least qualifieddil'ectorsdirectors would promptly liave one year-terms and that 

would retain3-year terms the longest. 

We gave 96%-support to the 2010 shareholder proposal callng for simple majority vote. Annual 
election of each director is anothel' proposal topic that typically obtains wide shareholder 
support, 

The this Elect Each Director AnnuallYPl'oposal should also be considered in the context
merit of 


the need for improvement in ourcQmpany's2010 reported corporate govel1ance status:of 

TheCol'porate Library ww.thecorporate1ibrar.coin.anindependent . investment research firm, 
rated our company "Very High COIlceri" for takeover defenses and "Moderate Concel1"for 
executÌve pay, Our 2010 Chairman, Steven Alesio. .wasentitled to a potential payment of mote 
than $21 milion upon a voluntaryterininationandmore than $38 milion upon.a termination 
following a change in control. :1 

Michael Quinlan chaired our executive pay comnttee and had aii índependencedeficiency with 
his 21-yeats lOl1g-temtteas a direètor.Tls wa:tfutthertQmpQunqed by Mt. QuimipeIiig 
allowed to serve as ourLead DirecIor. IOs alsoasadjrony that Mr.. Qúinlan is the senior 
member onthcCÓ1IIttee thatinakes reco1IendatioTIonupdating and improving our 
comorate governance, Mr. Quiiianwas al$o oUr highest negative vote-getter, 

return Ìn any form.Belatedly öur poisoii pm wl:snotelimIi)ateduitil20iO and it should never 


Shareholders were also somewhat hanqcuffe(i withoutthe opportnity to call a spechil meeting, 
use cumulative votingor to have a watChdog independent board 

chairillmi. One yes-'vote from our 50 nillonshares WaS an it took to elect each of our directors. 
to act by written consent, to 


these topics have1'ceived majority votes at otherShareholder proposals to address all or some of 


anrual meeting.companies and would be excellenttopics for oiw next 

Please encourage our board to respol1dpositively to thispl'oposal to help tUl'around the above 
type pl'actìces: Elect Each Director Annually- Yes on 3,* 

:1 

:I 

:1 

.1 



* Number tø be assigned hy the toinpany.
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Notes:
John Cheveclden,   sponsored this
propo~al.

Please note that the titlaqfthepruposal ispatt of the proposaL.

This proposal is helievedtoconfo11n with Staff LegaJ Bulletin No. 14B CCF), Septeinber.15,
2004inchiding (emphasisaddea):

Accordingly, going forward, we believe that it would not beappropriaté for
cOllpaniestq e?,cl.udes.upporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) in the following circumstance~:

. the company objects to factuaiàssertions because they are not supported;

. the companyóbjects to factual assertions that, while not materially false or
misleading, maybe disputed or countered;
· the company obJects to factual assertions because thpse assertions maybe
interpreted by shareholders in a manner that is unfavorableto the company, its

directors, or its officers; and/or
. the company objects to statements because they repr'èsentthe opitiionof the
shareholder proponent or a referenced source, but the statements are not
identìfedspecificallY as such.

We believe that it is appropriate under rule 14a-8 for companies to address
these objections in their statements of opposition.

See also: Sun Microsysteil1s, Tl1c.(July 21, 2005).
StoyKwilbe held untila.ertheaiiiiual meeting and the proposal    ual
meeting. Please acknowledgethspr'oposalpromptly by ema,l1  
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