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THE MEXICO EQUITY AND INCOME FUNr:g, INC.

Amended and Restated By-Laws
June 30, 1998 !

ARTICLE I

Stockholdérs¥ |
Section 1. Place of Méeting. %11 meetings of the
stockholders shall be held at thé ’princi%al office of the
Corporation in the State of Maryland or at suc% other place within
the United States as may from time toltime b% designated by the
Board of Directors and stated in the notice of such meeting.
Section 2. Annual Meet#ngs. The annual meeting of
the stockholders of the Corporation shall be held during the month
of May, or such other month as the B&afd of Directors may select,
in each year, on such date and at ;ucﬁ hour fas may from time to
time be designated by the Board of Directoré and stated in the

notice of such meeting, for the purpose of electing directors for

the ensuing year and for the transaction of such other business as

may properly be brought before the meeting. |
|
Section 3. Special or  Extraordinary Meetings.

|[

Special or extraordinary meetings of  the stockholders for any
L f
purpose or purposes may be called by the;Chair?an, the President or

1 U
a majority of the Board of Directors, and sh?ll be called by the

Secretary upon receipt of the request in} writing signed by

stockholders holding not less than Sb%icf theicommon stock issued

) . . ' . |
and outstanding and entitled to voteltpereat.; Such request shall
' |

state the purpose or purposes of ‘the proéosed meeting. The

Secretary shall inform such stockhélders of the reasonably

estimated costs of preparing and mailing such notice of meeting and
|
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upon payment to the Corporation of such costs, jthe Secretary shall
give notice stating the purpose Or purposes of the meeting as

required in this Article and By-Law to all stockholders entitled to

notice of such meeting. No special mgeting need be called upon the

request of the holders of shares entitled tf cast less than a

majority of all votes entitled -to be cast ,iat such meeting to
' !
consider any matter which is substantially t%e game as a matter

voted upon at any special meeting ofistbckhclders held during the

. |
preceding twelve months. ;

Section 4. Notice of Meetings of Stockholders. Not
]

less than ten days’ and not more than nine%y days' written O
printed notice of every meeting of stockholdeés. stating the time
and place thereof (and the general nature of the business proposed
to be transacted at any special or extraordinar& meeting), shall be
given to each stockholder entitled té véte thereat by leaving the
same with such stockholder or at suéh stockhglder’s residence or
usual place of business or by mail;ng it, popostage prepaid, and
addressed to such stockholder at such stockho%der’s address as it
appears upon the books of the Corporation. If mailed, notice shall
be deemed to be given when deposited in the| United States mail
addressed to the stockholder as aforesaid. &

No notice of the time, place or purp%se of any meeting of
stockholders need be given to any stoékhglder Aho attends in person
or by proxy or to any stockholder whd, in w%iting executed and
filed with the records of the meetiné, either\before or after the

holding thereof, waives such notice. , w
I
l
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|
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I
It

Section 5. Record Dates. The Board of Directors may

fix, in advance, a date not exceeding sixty days preceding the date
' i

I
of any meeting of stockholders, any dividend ?ayment date or any
|
|
date for the allotment of rights, as a record date for the
determination of the stockholders entitled to nptice of and to vote

at such meeting or entitled to receive such dividends or rights, as

the case may be; and only stockholders of record on such date shall
[ I .

be entitled to notice of and to vote at such mqeting or to receive

such dividends or rights, as the case may be# In the case of a
|

meeting of stockholders, such date shall not be less than ten days

ii

|

t

Section 6. Quorum, Adjournment tof Meetings. The
|

presence in person or by proxy of the hold%rs of record of a

prior to the date fixed for such meeting.

majority of the shares of the common BtDCkHDf the Corporation
issued and outstanding and entitled to @ote thereat shall
constitute a quorum at all meetings of the stockholders except as
otherwise provided in the Articles of Iﬁcorpor tion. If, however,
such quorum shall not be present or represent?d at any meeting of
the stockholders, the holders of a majority ofﬁthe stock present in
person or by proxy shall have power to adjoq%n the meeting from
time to time, without notice other Ithan %nnouncement at the
[

meeting, until the requisite amount of stock jentitled to vote at

such meeting shall be present. At such adjoumFed meeting at which

the requisite amount of stock entitled to vogte thereat shall be
|
represented any business may be transacted wT&ch might have been

transacted at the meeting as originally notified.

NF112564.4
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Section 7. Voting and Inspectors. At all meetings,
stockholders of record entitled to vote thereat shall have one vote
for each share of common stock standing in his name on the books of

the Corporation (and such stockholders of record holding fractional

shares, if any, shall have proportionate vctingirights) on the date

for the determination of stockholders entitlgd to vote at such

meeting, either in person or by proxy appoinm?d by instrument in

writing subscribed by such stockholder or ﬁis duly authorized
|

attorney. :

All elections shall be had and all guestions decided by
|
a majority of the votes cast at a duly constituted meeting, except

as otherwise provided by statute or by% the Articles of
Incorporation or by these By-Laws. h

At any election of Directors, the Ch!ﬁrman of the meeting
may, and upon the request of the holders of zen percent (10%) of
the stock entitled to vote at such election|shall, appoint two
inspectors of election who shall first subscribe an oath or
affirmation to execute faithfully the duties of inspectors at such
election with strict impartiality and according to the best of
their ability, and shall after the election make a certificate of
the result of the vote taken. No candidate for the office of
Director shall be appointed such Inspector.

Section 8. Conduct of Stockholders’ Meetings. The
meetings of the stockholders shall be presided over by the
Chairman, or if he is not present, by the President, or if he is

not present, by a Vice-President, or if none of them is present, by

a Chairman to be elected at the meeting. The Secretary of the

NP112964 .4
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Corporation, if present, shall act as a Secretaxy of such meetings,
or if he is not present, an Assistant Secretary shall so act; if
neither the Secretary nor the Assistant Secretary is present, then

the meeting shall elect its Secretary.

Section 9. Concerning Validity of Proxieg, Ballots,

’ |

etc. At every meeting of the stockholders, ﬁil proxies shall be

received and taken in charge of and all ballots shall be received
| \

and canvassed by the Secretary of the meeting, hhc shall decide all
|

questions touching the qualification of voters% the validity of the
| |
proxies and the acceptance or rejection of votd?, unless inspectors

. |
of election shall have been appointed by the Chairman of the
1 _

meeting, in which event such inspectprs of eﬁection shall decide

all such questions.
Section 10. Action Without Meeting. Any action to be
taken by stockholders may be taken without a!meeting if (1) all

stockholders entitled to vote on thelmatter consent to the action

in writing, (2) all stockholders entitled to notice of the meeting

but not entitled to vote at it sign a written|waiver of any right

to dissent and (3) said consents and walvers are filed with the

records of the meetings of stockholders. Such consent shall be

treated for all purposes as a vote at the meeting.

|
|
Section 11. Matters To Be ActedLOn at Stockholders
|
Meetings ;

|
(a) Annual Meetings of Stockhoiders.
l 1

(1) Nominations 'of persons for election to the
Board of Directors and the proposal of business to be considered by

the stockholders may be made at an annual meeting of stockholders

i
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only if made (i) pursuant to the Corgoration's notice of meeting,
(ii) by or at the direction of the Board of Directors or (iii) by
any stockholder of the Corporation who was a stockholder of record

at the time of giving of notice provided for in| this Section 11(a),

who is entitled to vote at the meeting and who complied with the
‘ i
notice procedures set forth in this Section,lﬁ(a).
(2) For nominations or qther business to be

properly brought before an annual meeting by a stockholder pursuant

to clause (iii) of paragraph (a) (1) of this Section 11, the

stockholder must have given timely notice thereof in writing to the

Secretary of the Corporation. To be timely, a %tockholder's notice
|

shall be delivered to the Secretary; at theiprincipal executive

offices of the Corporation not less than 60 days nor more than 390

days prior to the first anniversary of the pre?eding year’s annual
C »
meeting; provided, however, that in the event [hat the date of the

annual meeting is advanced by more than 30 days or delayed by more

than 60 days from such anniversary date, notice by the stockholder

to be timely must be so delivered not earlier than the 90th day

1

prior to such annual meeting and not later| than the close of

|
business on the later of the 66th day! prior to| such annual meeting
|

or the tenth day following the day on which pu#lic announcement of
: |
the date of such meeting is first made. Such stockholder’s notice

shall set forth (i) as to each person whom the stockholder proposes
' I

e E g
to nominate for election or reelection aF a director, all
: . . 5 |
information relating to such person that [is required to be
disclosed in solicitations of proxies for election of directors, or

is otherwise required, in each casd pursuanft to Regulation 14A

6 NF112964.4
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under the Securities Exchange Act of 1934, as amended (the

"Exchange Act") (including such person’s writtFn consent to being

named in the proxy statement as a nominee a%d to serving as a
director if elected): (ii) as to any otherl business that the
stockholder proposes to bring before the |meeting, a brief

|

description of the business desired to be Prought before the

ti

] . N .
meeting, the reasons for conducting such business at the meeting

and any material interest in such business of éuch stockholder and
of the beneficial owners, if any, on whose beﬂalf the proposal is
made; and (iii) as to the stockholder giving[the notice and the
beneficial owners, if any, on whose behalf| the nomination or
proposal is made, (x) the name and address of such stockholder, as
they appear on the Corporation’s books, andfof such beneficial
owners, if any, and (y) the class and number o% shares of stock of

the Corporation which are owned beneficially and of record by such

stockholder and such beneficial owners, if any.

(3) Notwithstanding anything in the second

sentence of paragraph (a) (2) of this Section 11 to the contrary, in

. i
the event that the number of directors to be elected to the Board

of Directors is increased and there is no public announcement
i

naming all of the nominees for director or specifying the size of

the increased Board of Directors made by the ﬁorporation at least

70 days prior to the first anniversary of E%e preceding year’s

annual meeting, a stockholder’s notice required by paragraph (a) (2)
i
I
of this Section 11 shall alsc be considered timely, but only with
respect to nominees for any new positions created by such increase,

if it shall be delivered to the Secretary at the principal

NF112964 .a
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I
executive offices of the Corporation not later than the close of

business on the tenth day following |the day on which such public

announcement is first made by the Co¥porationﬁ

| .
(b} Special Meetings; of Stockhiolders.
|

(1) Only such b?siness sﬂall be conducted at

a special meeting of stockholders as %hall have [been brought before
the meeting pursuant to the Corporatgon’s notilce of meeting.

(2) Nominations|of persons for election to the
Board of Directors may be made at a special meeging of stockholders
at which directors are to be elected (i) pursuant to the

Corporation’s notice of meeting, (ii) by oxr at the direction of the

Board of Directors or (iii) provided that the| Board of Directors

has determined that directors shall -be elecqed at such special

meeting, by any stockholder of the Corporation who (x) has given

timely notice thereof meeting the requirements ff Section 11 (b) (3),
| .

(y) is a stockholder of record at the time| of giving of such
Y | ,

notice, and (z) is entitled to vote at the meéting.
! .
(3) To be timely, a s%ockholder's notice
| I
referred to in Section 11 (b) (2) must have been delivered to the

Secretary of the Corporation at the principal %xecutive offices of

the Corporation not earlier than the 90th day prlor to such special
meeting and not later than the close of bu51nkss on the later of
the 60th day prior to such spec;%l meetnn; or the tenth day
following the day on which public anAouncement;is’made of the date
of the special meeting and of the nominees proﬁosed by the Board of

Directors to be elected at such meeting. Such stockholder‘s notice

shall set forth (i) as to each person|whom the Stockholder proposes

NPF112964.4
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to nominate for

information relating to such per

. - . .
disclosed in solicitations of proxleﬁ for elect

election or reel

son that

lection aF a director, all

| is required to be

ion of directors, orx

is otherwise required, in each casE pursuan{ to Regulation 14A

under the Exchange Act (including suc
being named in the proxy statement a
a director if elected); and (ii) as
notice and the beneficial owners,

nomination or proposal is made, (x)

stockholder, as they appear on the Corporation/

beneficial owners, if any, and (y) ¢t

h person'g written consent to
5 a nominee and to serving as
to the st?ckholder giving the

én whose behalf the

if any,
the name |land address of such

8 books, and of such

he class and number of shares
|

of stock of the Corporation which are owned@beneficially and of

record by such stockholder and such beneficial owners, if any.

(c) Declaration Regal

rding Improper Business. The

Chairman of an annual or special

warrant, determine and declare to the

Feeting

all, if the facts

meeting that business was not

properly brought before

the meet%ng

accordance with the

]

in

provisions of this Section 11, and if he shcﬁld so determine, he

shall so declare to the meeting and any such business not properly

brought before the meeting shall not

ARTICLE 1II

i
I

be transacted.
I

f
Board of Directors f
I

Section 1.

and affairs of the Corporation shall

Board of Directors of not more than f9urteen Di

the number prescribed by the Maryland General

\
|

[
520

NVKQ13d/¥3Z11dS

I
Number and Tenure of Office. The business

be conducted and managed by a
rectors or less than

Corporation Law, as

NF112964 .4
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may be determined from time to time by vote of a majority of the
Directors then in office. Directors|need not [pe stockholders.

Section 2. Vacancies. |In case of any vacancy in the

Board of Directors through death, resignation or other cause, other

than an increase in the number of Directors,| a majority of the
|

remaining Directors, although a majo%ity is le?s than a quorum, by

. | i : .
an affirmative vote, may elect a successor to hpld office until the
next annual meeting of stockholders or until his successor is

. . ] II

chosen and qualifies. | h
|

. | ] .

Section 3. Increase or Decrease in  Number of

Directors. The Board of Directors, by the VdFE of a majority of

E g
the entire Board, may increase the number of Directors and may
i
elect Directors to fill the vacancies created by any such increase
| I
| p .
in the number of Directors until the| next annual meeting or until

their successors are duly chosen and qualified. The Board of

|
Directors, by the vote of a majorijty of the entire Board, may

likewise decrease the numbker of Directors to a number not less than

the number prescribed by the Maryland General [Corporation Law.
Section 4. Place of Meétigg. Thp Directors may hold

|
their meetings, have one or more offices, and keep the books of the

Corporation, outside the State of Maryland# at any office or

\z

offices of the Corporation or at any| other plﬁce as they may from

time to time by resolution determine|, or in the case of meetings,

as they may from time to time by resclution d?termine or as shall
be specified or fixed in the respective notices or waivers of

notice thereof.

10 NF112964.4
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Section 5. Reqular Meetings. Regulaz‘meetlngs of the
Board of Directors shall be held at such time Jnd on such notice as
the Directors may from time to time determine
The annual meeting of the Board ofj Directors shall be
held as soon as practicable after the annpal. meeting of the
stockholders for the election of Directors.

Section 6. Special Meetinas; Waiver of Notice.

Special meetings of the Board of Directors may |be held from time to

time upon call of the Chairman, the President, the Secretary or two

or more of the Directors, by oral oxr telegraph?c or written notice

duly served on or sent or mailed to each Direcﬁor not less than one
i

day before such meeting. No notice need be given to any Director

who attends in person or to any Director who,|in writing executed
p
and filed with the records of the meeting e;ther before or after
the holding thereof, waives such notice. Suchi notice or waiver of

notice need not state the purpose or purposes)of such meeting.

Section 7. Quorum. One-third of the Directors then

in office 8hall constitute a quorum for |[the transaction of
business, provided that if the Board of Directors consists of two
or more Directors, a qucrum shall in no Caie be less than two
Directors. If at any meeting of the Board thele shall be less than
a quorum present, a majority of those present may adjourn the
meeting from time to time until a quorum shalﬂ have been obtained.
The act of the majority of the Directors present at any meeting at
which there is a quorum shall be the act of the Directors, except
as may be otherwise specifically provided b; statute or by the

Articles of Incorporation or by these By-Laws|

11
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Section 8. Executive Committee. The Board of
Directors may, by the affirmative vote of a majbrity of the whole
Board, appeoint from the Directors an Executive (ommittee to consist
of such number of Directors as the Board may) from time to time
determine. The Chairman of the Committee shalil be elected by the
Board of Directors. The Board of Directors by such affirmative
vote shall have power at any time to change tﬁe members of such
Committee and may fill vacancies in the Committiee by election from
the Directors. When the Board of Directors isj not in session, to
the extent permitted by law the Executive Committee shall have and
may exercise any or all of the powers of the Board of Directors in
the management of the business and affairs of t?e Corporation. The
Executive Committee may fix its own rules of |[procedure, and may
meet when and as provided by such rules or b? resolution of the
Board of Directors, but in every case the pre%ence of a majority

ghall be necessary to constitute a quorum. During the absence of

a member of the Executive Committee, the remaining members wmay

appoint a member of the Board of Directors to act in his place.

|
Section 9. Other Committees. The;Board.of Directors,

l
by the affirmative vote of a majority of tﬂe whole Board, may

appoint from the Directors other committees $hich shall in each
}

. . N
case consist of such number of Directors (which may be as few as

one) and shall have and may exercise such powers as the Board may

t
determine in the resolution appointing them. A majority of all the
[

: N oo - .
members of any such committee may determine its action and fix the
|
|

time and place of its meetings, unless the Board of Directors shall

otherwise provide. The Board of Directors shall have power at any

12 NF112964 .4

820@ NVRQ134/93ZL1dS ¢LyL 8¢€8 TIC XVd €C:0T Y002/8T/07




time to change the members and powers of any|such committee, to
£i1l vacancies and to discharge any such commitﬁee.

Section 10. Telephone Meetings. Members of the Board
of Directors or a committee of the Board|:of Directors may
participate in a meeting by means of a conference telephone or
gimilar communications equipment if all persons participating in
the meeting can hear each other at the same time. Subject to the
provisions of the Investment Company Act of| 1940, as amended,
participation in a meeting by these means constitutes presence 1in

person at the meeting.

Section 11. Action Without a Meeting. Any action
required or permitted to be taken at any meeting of the Board of
Directors or any committee thereof may be take? without a meeting,
if a written consent to such action is signed b; all members of the
Board or of such committee, as the case may , and such written
consent is filed with the minutes of the proceedings of the Board
or such committee.

Section 12. Compensation of Directors. No Director

shall receive any stated salary or fees from l{the Corporation for

his services as such if such Director is, otherwise than by reason
of being such Director, an interested persoF (as such term is
defined by the Investment Company Act of 1940j as amended) of the
Corporation or of its investment manager, inrestment adviser or
principal underwriter. Except as provideé in the preceding
sentence, Directors shall be entitled to recei?e such compensation

from the Corporation for their services as may [from time to time be

voted by the Board of Directors. Notwithstanding anything herein

13
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to the contrary, the Corporation may reimburse any Director for
travel expenses incurred by such Director to the extent such
expenses relate to attendance at meetings of the:Board of Directors

or any committee thereof.

ARTICLE III
Officers

Section 1. Executive OQfficers. The executive

officers of the Corporation shall be chosen by the Board of
Directors as soon as may be practicable after the annual meeting of
the stockholders. These may include a Chairman (who shall be a
Director) and shall include a President (who shall be a Director),
one or more Vice-Presidents (the number thereofi to be determined by
the Board of Directors), a Secretary and a Treasurer. The Board of

Directors or the Executive Committee may als©o 1n 1ts discretion

appoint Assistant Secretaries, Assistant Treasurers and other
officers, agents and employees, who shall havasuch authority and
perform such duties as the Board or the Executive Committee may
determine. The Board of Directors may fill a%y vacancy which may
occur in any office. Any two offices, excepé those of President
and Vice-President, may be held by the same person, but no officer
shall execute, acknowledge or verify any instrument in more than
one capacity, if such instrument is requirediby law or these By-
Laws to be executed, acknowledged or verified by two or more

officers.

Section 2. Term of Office. The term of office of all

officers shall be one year and until their reépective successors

are chosen and gualified. Any officer may be removed from office

14 , NF112964 .4
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at any time with or without cause by the vote o
whole Board of Directors.
time by delivering a written resignation to the
the Secretary,

the President, or any Assistant

otherwise specified therein, such resignation

upon delivery ..

Section 3. Powers and Duties. T

Any officer may resig

f. a majority of the
n his office at any
Board of Directors,
Seéretary. Unless

.shall take effect

he officers of the

Corporation shall have such powers and duties afs generally pertain

to their respective offices, as well as such ps
may from time to time be conferred by the Board

Executive Committee.

ywers and duties as

of Directors or the

Section 4. Surety Bonds.

The Board of Directors may

require any officer or agent of the Corpcration to execute a bond

(including, without limitation, any bond requir?d by the Investment

Company Act of 1940, as amended, and the rules|

the Securities and Exchange Commission) to the
sum and with such surety or sureties as the Boa

determine, conditioned upon the faithful perfor

and regulations of
Corporation in such
rd of Directors may

mance of his duties

to the Corporation, including responsibility for negligence and for

the accounting of any of the Corporation’s

gsecurities that may come into his hands.

ARTICLE IV

Capital Stock

Section 1. Certificates for Share

of the Corporation shall be entitled to

certificates for the full shares of stock of th

by him in such form as the Board may from time

15

propexrty, fund or

g . . Each stockholder

a certificate or
e Corporation owned

to time prescribe.
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Section 2. Transfer of Shares.|  Shares of the

Corporation shall be transferable on the bookslofzthe Corporation
by the holder thereof in person or by his duly éuﬁhorized attorney
or legal representative, upon surrender ‘and cancellation of
certificates, if any, for the same number of srérés, duly endorsed
or accompanied by.proper instruments of"gggigdmepg.and transfer,
with such proof of the authenticity of the signature as the
Corporation or its agents may reasonably require; in the case of
shares not represented by certificates, the same or similar
requirements may be imposed by the Board of Dilrectors.

Section 3. Stock Ledgers. The gtock ledgers of the

Corporation, containing the names and addresses of the stockholders

and the numbexr of shares held by them respectﬁVEly, shall be kept
at the principal offices of the Corporation or! if the Corporation
employs a Transfer Agent, at the offices of the Transfer Agent of
the Corporation. :

Section 4. Transfer Agents and Redistrars. The Board

of Directors may from time to time appoint |or Yremove transfer

agents and/or registrars of c?ansfers of shares. of stock of the
Corporation, and it may appoint the same person as both transfer
agent and registrar. Upon any such appointgent being made all
certificates representing shares of capital stdck thereafter issued
shall be countersigned by one of such transfer| agents or by one of
such registrars of transfers or by both and shall not be wvalid
unless so countersigned. If the same person silall be both transfer
agent and registrar, only one countersignature By such person shall

be required.
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Section 5. Lost. Stolen or Destiroved Certificates.

The Board of Directors or the Executive Committge may determine the
conditions upon which a new certificate of stocgioﬁ the Corporation
of any class may be issued in place of a ca&tificate which is
alleged to have been lost, stolen or destroyeh;.and may, in its
discretion, require the owner of such certificété or such owner'’s
legal representative to give bond, with sufficient surety, to the
Corporation and each Transfer Agent, if any, éo'indemnify it and
each such Transfer Agent against any and all Jéss or claims which
may arise by reason of the issue of a new certlkicate in the place

of the one so lost, stolen or destroyed.

ARTICLE V

Corporate Seal
The Board of Directors may provide for a suitable
corporate seal, in such form and bearing such inscriptions as it

may determine.

ARTICLE VI

Fiscal Year and Accountand

Section 1. Fiscal Year. The [fiscal year of the

Corporation shall be determined by resolutipn of the Board of

Directors.

Section 2. Accountant . The Corporation shall employ

an independent public accountant or a firm of independent public
accountants as its Accountants to examine t.lflze accounts of the
Corporation and to sign and certify financial|statements filed by
the Corporation. The employment of the Acéountants shall be
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: u
conditioned upon the right of the Corporation to terminate the

employment forthwith without any penalty by vQ:T:e of a majority of

the outstanding voting securities at any stockholders’ meeting.

ARTICLE VII

Indemnification :

The Corporation shall indemnify directors, officers,’

employees and agents of the Corporation agains@tf: judgments, fines,

settlements and expenses to the fullest exten§ authorized and in

the manner permitted by applicable federal and!state law.

ARTICLE VIII

Amendment of By-Laws

The By-Laws of the Corporation may bé altered, amended,
added to or repealed by the stockholders or by'@ajority vote of the

entire Board of Directors; but any such altélration, amendment,

addition or repeal of the By-Laws by action of the Board of
1o
Directors may be altered or repealed by stockholders.

i
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