
 

 

THE MEXICO EQUITY AND INCOME FUND, INC. 
615 East Michigan Street, 4th Floor 

Milwaukee, Wisconsin 53202 
 
 

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS 
TO BE HELD DECEMBER 18, 2014 

 
 

Important Notice regarding the Availability of Proxy Materials for the Annual Meeting of 
Stockholders to Be Held on December 18, 2014: The Notice of Annual Meeting of 

Stockholders and Proxy Statement are Available on the Internet at www.mxefund.com. 
 

To the Stockholders: 

NOTICE IS HEREBY GIVEN that the Annual Meeting (the “Meeting”) of holders of 
shares of the common stock and preferred stock (collectively, the “Stockholders”) of The Mexico 
Equity and Income Fund, Inc., a Maryland corporation (the “Fund”), will be held on December 
18, 2014 at 9:00 AM, Central time, at the offices of U.S. Bancorp Fund Services, LLC, 777 East 
Wisconsin Avenue, 4th Floor, Milwaukee, Wisconsin 53202, for the following purposes: 

1. To elect two Class I Directors to the Fund’s Board of Directors; 
 

2. Approve an amendment to the Fund’s Amended and Restated By-Laws regarding 
claims that may be brought by a stockholder against the Fund, its officers and 
directors; and 

 
3. To consider and vote upon such other matters as may properly come before the 

Meeting or any adjournment thereof. 
 
The Board of Directors has fixed the close of business on October 16, 2014 as the record 

date for the determination of common and preferred Stockholders entitled to notice of, and to 
vote at, this Meeting or any adjournment or postponement thereof.  The stock transfer books will 
not be closed. 

Copies of the Fund’s most recent annual and semi-annual reports may be ordered free of 
charge by any Stockholder by writing to the Fund c/o U.S. Bancorp Fund Services, LLC, 615 
East Michigan Street, 4th Floor, Milwaukee, Wisconsin 53202, or by telephone at (877) 785-
0376.  The Fund’s most recent annual report was mailed to Stockholders on September 29, 2014. 

You are entitled to vote at the Meeting and any adjournment or postponement thereof if 
you owned shares of the Fund’s common stock or preferred stock at the close of business on 
October 16, 2014.  If you attend the Meeting, you may vote your shares in person.  Whether or 
not you expect to attend the Meeting, please complete, date, sign and return the enclosed proxy 
card in the enclosed postage paid envelope so that a quorum will be present and the maximum 
number of shares may be voted.  You may change your vote at any time by submitting a later-
dated proxy or by voting in person at the Meeting.  You may obtain directions to the offices of 
U.S. Bancorp Fund Services, LLC by contacting U.S. Bancorp Fund Services, LLC directly at 
(877) 785-0376. 



 

 

 

By Order of the Board of Directors, 
 
 
       Luis Calzada 
Dated:   November 6, 2014     Secretary 
 

UNLESS YOU EXPECT TO BE PRESENT AT THE MEETING, PLEASE FILL IN, 
DATE, SIGN AND MAIL THE ENCLOSED PROXY CARD IN THE ENCLOSED 

REPLY ENVELOPE. YOUR PROMPT RESPONSE WILL ASSURE A QUORUM AT 
THE MEETING. 



 

 

INSTRUCTIONS FOR SIGNING PROXY CARDS 

The following general rules for signing proxy cards may be of assistance to you and avoid the 
time and expense to the Fund involved in validating your vote if you fail to sign your proxy card 
properly. 

1. Individual Accounts: Sign your name exactly as it appears in the registration on the proxy 
card. 

 
2. Joint Accounts: Either party may sign, but the name of the party signing should conform 

exactly to the name shown in the registration on the proxy card. 
 
3. Other Accounts: The capacity of the individual signing the proxy card should be 

indicated unless it is reflected in the form of registration.  For example: 

REGISTRATION 

Corporate Accounts     Valid Signature 
 
(1) ABC Corp. .....................................................ABC Corp. (by John Doe, Treasurer) 
(2) ABC Corp. .....................................................John Doe, Treasurer 
(3) ABC Corp. c/o John Doe, Treasurer ..............John Doe 
(4) ABC Corp. Profit Sharing Plan ......................John Doe, Trustee 

Trust Accounts 

(1) ABC Trust ......................................................Jane B. Doe, Trustee 
(2) Jane B. Doe, Trustee u/t/d/ 12/28/78 .............Jane B. Doe 

 
Custodial or Estate Accounts 

(1) John B. Smith, Cust.  
 f/b/o John B. Smith, Jr. UGMA .....................John B. Smith 

(2) John B. Smith .................................................John B. Smith, Jr., Executor 
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THE MEXICO EQUITY AND INCOME FUND, INC. 

 
615 East Michigan Street, 4th Floor 

Milwaukee, Wisconsin 53202 
_______________________________ 

PROXY STATEMENT 
FOR 

ANNUAL MEETING OF STOCKHOLDERS 
TO BE HELD ON DECEMBER 18, 2014 

_______________________________ 

PROXY STATEMENT 

This proxy statement (the “Proxy Statement”) is furnished in connection with the 
solicitation of proxies by the Board of Directors of The Mexico Equity and Income Fund, Inc. 
(the “Fund”) for use at the Annual Meeting of Stockholders (the “Meeting”) to be held on 
December 18, 2014 at 9:00 AM, Central time, at the offices of U.S. Bancorp Fund Services, 
LLC, 777 East Wisconsin Avenue, 4th Floor, Milwaukee, Wisconsin 53202, and at any and all 
adjournments or postponements thereof.  A form of proxy for each of the holders of shares of the 
Fund’s common stock and preferred stock (collectively, the “Stockholders”) is enclosed 
herewith.  This Proxy Statement and accompanying forms of proxy are being first mailed to 
Stockholders on or about November 6, 2014. 

The presence, in person or by proxy, of Stockholders entitled to cast a majority of the 
votes entitled to be cast at the Meeting (i.e., the presence of a majority of the outstanding shares 
of capital stock of the Fund on the record date, October 16, 2014) is necessary to constitute a 
quorum for the transaction of business.  For a proposal requiring a vote by holders of preferred 
stock voting separately as a class, the presence, in person or by proxy, of holders of preferred 
stock entitled to cast a majority of the votes entitled to be cast by holders of preferred stock at the 
Meeting is necessary to constitute a quorum for such proposal. In the event that a quorum is not 
present at the Meeting, or if a quorum is present at the Meeting but sufficient votes to approve 
any of the proposals are not received, the chairman of the Meeting may adjourn the Meeting, or 
the persons named as proxies may propose one or more adjournments of the Meeting to a date 
not more than one hundred twenty (120) days after the original record date to permit further 
solicitation of proxies.  Any such adjournment will require the affirmative vote of a majority of 
those shares represented at the Meeting in person or by proxy.  A Stockholder vote may be taken 
on one or more of the proposals in this Proxy Statement prior to any such adjournment if 
sufficient votes have been received and it is otherwise appropriate.  The persons named as 
proxies will vote those proxies that they are entitled to vote “FOR” or “AGAINST” any such 
proposal in their discretion. 
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Stockholders can vote by Internet by going to the following website address, 
www.proxyvote.com; by telephone by calling 1-800-690-6903; or by mail by completing the 
proxy card and returning it in the envelope provided.  If the enclosed proxy is executed and 
returned, or an internet or telephonic vote is delivered, that vote may nevertheless be revoked at 
any time prior to its use by written notification received by the Fund, by the execution of a later-
dated proxy, by the Fund's receipt of a subsequent valid internet or telephonic vote, or by 
attending the Meeting and voting in person.  To be effective, such revocation must be received 
by the Fund prior to the Meeting and must indicate the Stockholder’s name and account number.  
Unrevoked proxies will be voted in accordance with the specifications therein and, unless 
specified to the contrary, will be voted “FOR” (i) the election of the nominees for Director Class 
I, and (ii) the approval of the amendment to the Amended and Restated By-Laws. 

In general, abstentions and broker non-votes (reflected by signed but unvoted proxies as 
to one or more proposals), as defined below, count for purposes of obtaining a quorum but do not 
count as votes cast with respect to any proposal where the broker does not have discretion.  With 
respect to a proposal requiring the affirmative vote of a majority of the Fund’s outstanding shares 
of common stock or preferred stock, the effect of abstentions and broker non-votes is the same as 
a vote against such proposal.  Otherwise, abstentions and broker non-votes will have no effect on 
a proposal requiring a plurality of votes cast for approval (i.e., Proposal 1 and Proposal 2).  
Broker non-votes occur when shares, held in the name of the broker or nominees for whom an 
executed proxy is received by the Fund, are not voted on a proposal because voting instructions 
have not been received from the beneficial owners or persons entitled to vote and the broker or 
nominee does not have discretionary voting power. 

Only holders of issued and outstanding shares of the Fund’s common stock and/or 
preferred stock of record on the close of business on October 16, 2014 are entitled to notice of, 
and to vote at, the Meeting.  Each such holder is entitled to one vote per share of common stock 
and one vote per share of preferred stock so held.  On October 16, 2014, there were 6,773,293 
shares of the Fund’s common stock issued and outstanding and 48,535 shares of the Fund’s 
preferred stock issued and outstanding.  The Fund is a closed-end, management investment 
company. 
 

A copy of the Fund’s most recent annual report for the fiscal year ended July 31, 2014 
and semi-annual report for the period ending January 31, 2014 may be obtained by visiting the 
Fund’s website at www.mxefund.com or may be ordered free of charge by any Stockholder by 
writing to the Fund c/o U.S. Bancorp Fund Services, LLC, 615 East Michigan Street, 4th Floor, 
Milwaukee, Wisconsin 53202, or by telephone at (877) 785-0376.  These reports are also 
available on the U.S. Securities and Exchange Commission’s (the “SEC”) website at 
www.sec.gov.  The Fund’s most recent annual report was mailed to Stockholders on or about 
September 29, 2014. 
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Required Vote for Adoption of Proposals. 

Proposal 1 (to elect two Class I Directors to the Fund’s Board of Directors) requires the 
affirmative vote of a plurality of the votes cast at the Meeting by the holders of the Fund’s 
preferred stock and common stock, voting together as a single class, in person or by proxy, on 
such Proposal, provided a quorum is present. 

Proposal 2 (to approve an amendment to the Fund’s Amended and Restated By-Laws to limit 
when a stockholder can bring a claim against the Fund, its officers and its directors) requires the 
affirmative vote of a majority of the votes cast at the Meeting (which exclude abstentions and 
broker non-votes) by the holders of the Fund’s preferred stock and common stock, in person or 
by proxy, on such Proposal, provided a quorum is present.  All of the outstanding shares of the 
Fund’s common stock and preferred stock will vote together as a single class. 
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SUMMARY OF PROPOSALS 

 The Proposals described in this Proxy Statement and the Classes to which they apply are 
set forth below: 

PROPOSAL AFFECTED CLASS(ES) 

 Common Stock Preferred Stock 

Election of Directors 

Common 
Stockholders, 

voting together 
with the Preferred 
Stockholders as a 

single class 

Preferred 
Stockholders, 

voting together 
with the Common 
Stockholders as a 

single class 

Approval of an Amendment to 
the Amended and Restated By-
Laws 

Common 
Stockholders, 

voting together 
with the Preferred 
Stockholders as a 

single class 

Preferred 
Stockholders, 

voting together 
with the Common 
Stockholders as a 

single class 
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PROPOSAL 1:  ELECTION OF DIRECTORS 

In accordance with the Fund’s Articles of Incorporation, the terms of the Fund’s Board of 
Directors are staggered.  The Board of Directors is divided into three classes: Class I, Class II 
and Class III, each class having a term of three years.  Each year the term of office of one Class 
expires.  The effect of these staggered terms is to limit the ability of other entities or persons to 
acquire control of the Fund by delaying the replacement of a majority of the Board of Directors. 

   
The Board of Directors has nominated Phillip Goldstein and Maria Eugenia Pichardo to 

be elected by the holders of the Fund’s preferred stock and common stock, voting together as a 
single class, to serve as Class I Directors of the Fund.  Each of Mr. Goldstein and Ms. Pichardo 
currently serves on the Board of Directors. 

   
In the event that one or all of the nominees become unavailable for election for any 

presently unforeseen reason, the persons named in the form of proxy will vote for any successor 
nominee who shall be designated by the present Board of Directors.  Each Class I Director shall 
be elected by a plurality of the shares of the respective class or classes voting at the Meeting. 

   
At the Meeting, the holders of the Fund’s preferred stock and common stock, voting 

together as a single class, will be asked to vote for the election of Mr. Goldstein and Ms. 
Pichardo as Class I Directors.  If elected, Mr. Goldstein and Ms. Pichardo will each serve until 
the year the Fund’s annual meeting of Stockholders in 2017 or thereafter until each of their 
respective successors are duly elected and qualified.  If elected, Mr. Goldstein and Ms. Pichardo 
have each consented to serve as Director of the Fund until his/her successor is duly elected and 
qualified. 

  
The persons named in the accompanying forms of proxy intend to vote at the Meeting 

(unless directed not to vote) “FOR” the election of Mr. Goldstein and Ms. Pichardo.  The 
nominees named above have indicated that they will serve if elected, and the Board of Directors 
has no reason to believe that the nominees will become unavailable for election as Directors; 
however, if Mr. Goldstein and Ms. Pichardo should be unable to serve, the proxy will be voted 
for any other persons determined by the persons named in the accompanying forms of proxy in 
accordance with their judgment. 

 
Required Vote.  Mr. Goldstein and Ms. Pichardo each must be elected by a plurality 

(i.e., a simple majority of the votes cast at the Meeting) of the votes cast by the holders of shares 
of the Fund’s preferred stock and common stock, present in person or represented by proxy at the 
Meeting, provided a quorum is present.  Abstentions and broker non-votes will be counted as 
shares present for quorum purposes, but otherwise will have no effect on the plurality vote 
required for such Director. 
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Directors and Officers 
 
Set forth below are the Directors, nominees for Director and officers of the Fund, and 

their respective ages, business addresses, positions and terms of office, principal occupations 
during the past five years, and other directorships held by them at October 16, 2014. 

 
Messrs. Dakos, Das, Goldstein and Goodstein are each not considered an “interested 

person” of the Fund within the meaning of the Investment Company Act of 1940, as amended 
(the “1940 Act”) (each an “Independent Director”).  Mr. Hellerman is considered an “interested 
person” of the Fund within the meaning of the 1940 Act (an “Interested Director”) because he 
serves as the Fund’s Chief Compliance Officer.  Ms. Pichardo is also considered an Interested 
Director of the Fund because of her affiliation with Pichardo Asset Management S.A. de C.V., 
the Fund’s investment advisor (the “Adviser”), and her position as an officer of the Fund.  In the 
past 10 years there have been no legal proceedings against any of the directors, nominees or 
officers and none that are pending.  
 

Interested Director Nominee 
 

Name, Address 
and Age 

Position(s) Held with 
the Fund 

Term of Office 
and Length of 
Time Served 

Principal Occupation 
During the Past Five 

Years 

Number of 
Portfolios in Fund 
Complex Overseen 

by Director(1) 

Other 
Directorships held 

by Director or 
Nominee for 

Director During 
the Past 5 Years 

      
Class I Directors serving until the Year 2014 Annual Meeting of Stockholders: 

 
Maria Eugenia 
Pichardo(2)(4) 
(63) 

Interested Director; 
President 

2014; Director 
since 2010; 
President since 
2004 

Portfolio Manager of 
the Fund since the 
Fund’s inception; 
President and General 
Partner, Pichardo 
Asset Management, 
S.A. de C.V., the 
Fund’s registered 
investment adviser, 
since 2003; Managing 
Director, Acciones y 
Valores de Mexico, 
S.A. de C.V. from 
1979 to 2002 

1 None 
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Independent Director Nominee 
 

Name, Address 
and Age 

Position(s) Held with 
the Fund 

Term of Office 
and Length of 
Time Served 

Principal Occupation 
During the Past Five 

Years 

Number of 
Portfolios in Fund 
Complex Overseen 

by Director(1) 

Other 
Directorships held 

by Director or 
Nominee for 

Director During 
the Past 5 Years 

Class I Director serving until the Year 2014 Annual Meeting of Stockholders: 
 

Phillip Goldstein(4) 
(69) 

Independent Director, 
Chairman 

2014; since 
2000 

Member of Bulldog 
Investors, LLC, the 
investment adviser of 
Special Opportunities 
Fund, Inc. and the 
Bulldog Investors 
group of funds;  
Manager, Kimball & 
Winthrop, LLC, 
managing general 
partner of Bulldog 
Investors General 
Partnership, since 
2012; From 1992-
2012, was a member 
of the general partners 
of several private 
funds of the Bulldog 
Investors group of 
funds; Member, since 
2012, of Bulldog 
Holdings, LLC, the 
sole owner of the 
general partners. 

1 Chairman, Imperial 
Holdings, Inc.; 
Director MVC 
Capital Inc.; 
Chairman Special 
Opportunities 
Fund, Inc. 

 
Class II Directors serving until the Year 2015 Annual Meeting of Stockholders: 

Andrew Dakos(4) 
(48) 

Independent 
Director, Audit 
Committee 
Chairman 

2015; since 2001 Member, Bulldog 
Investors, LLC, the 
investment adviser 
of Special 
Opportunities Fund, 
Inc. and the Bulldog 
Investors group of 
funds; Manager, 
Kimball & 
Winthrop, LLC, the 
managing general 
partner of Bulldog 
Investors General 
Partnership, since 
2012; Member, 
from 2001-2012, 

1 Director, Imperial 
Holdings, Inc.; 
Director, Special 
Opportunities Fund, 
Inc. 
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general partners of 
several private 
funds in the Bulldog 
Investors group of 
funds; In 2012, 
became a member 
of Bulldog 
Holdings, LLC, 
which became the 
sole owner of such 
general partners. 
Chief Compliance 
Officer of Bulldog 
Investors, LLC from 
2009-2012 

 
Rajeev Das(4) 
(45) 

 
Independent 
Director 

 
2015; since 2001 

 
Since 2004, Mr. Das 
has been a principal 
of the entities 
serving as the 
private investment 
partnerships in the 
Bulldog Investors 
group of investment 
funds. Head Trader 
of Bulldog 
Investors, LLC, the 
investment adviser 
to the Special 
Opportunities Fund, 
Inc., since its 
inception in 2009. 
Treasurer of Special 
Opportunities Fund, 
Inc. since 2009. 
 

 
1 

 
None 
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Name, Address and 

Age 
Position(s) Held 
with the Fund 

Term of Office and 
Length of Time 

Served 

Principal 
Occupation During 
the Past Five Years 

Number of 
Portfolios in Fund 
Complex Overseen 

by Director(1) 

Other 
Directorships held 

by Director or 
Nominee for 

Director During 
the Past 5 Years 

Class III Directors serving until the Year 2016 Annual Meeting of Stockholders: 
 

Glenn Goodstein(4) 
(51) 
 

Independent 
Director 

2016; since 
2001 

Registered investment 
adviser; held numerous 
Executive positions 
with Automatic Data 
Processing until 1996 

1 None 

Gerald Hellerman(3)(4) 
(77) 

Interested Director 
and Chief 
Compliance Officer 

2016; Director 
since 2001 

Managing Director, 
Hellerman Associates, 
since 1993, which has 
terminated activities as 
of December 31, 2013. 

1 Director, Imperial 
Holdings, Inc.; 
Director, Ironsides 
Partners Opportunity 
Offshore Fund Ltd.; 
Director, MVC 
Capital, Inc.; 
Director, Special 
Opportunities Fund, 
Inc. 
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Officers 
 

Name, Address and Age Position(s) Held with 
the Fund 

Term of Office and 
Length of Time 

Served 

Principal Occupation 
During the Past Five Years 

Gerald Hellerman 

(see biography above) 
 

-- -- -- 

Marco Ramirez  
(28)(4)  

Chief Financial Officer Since 2014 Operations and Compliance 
Officer, Pichardo Asset 
Management, S.A. de C.V. 

Luis Calzada    
(49)(4) 

Secretary Since 2011 Administrative and 
Compliance Director, 
Pichardo Asset Management, 
S.A. de C.V.  
 

Maria Eugenia Pichardo 
(see biography above) 

-- -- -- 

_________ 
 

(1) The Fund Complex is comprised of only the Fund. 
(2) Ms. Pichardo is considered an “interested person” of the Fund within the meaning of the 1940 Act because of her 

affiliation with the Adviser and her position as an officer of the Fund. 
(3) Mr. Hellerman is considered an “interested person” of the Fund within the meaning of the 1940 Act because he serves as 

the Fund’s Chief Compliance Officer. 
(4) The address for all Directors and officers of the Fund is The Mexico Equity and Income Fund, Inc. c/o U.S. Bancorp 

Fund Services, LLC, 615 East Michigan Street, 4th Floor, Milwaukee, Wisconsin 53202. 
 
The Board believes that the significance of each Director’s experience, qualifications, 

attributes or skills is an individual matter (meaning that experience that is important for one 
Director may not have the same value for another) and that these factors are best evaluated at the 
Board level, with no single Director, or particular factor, being indicative of the Board’s 
effectiveness.  The Board currently does not have a formal diversity policy in place.  The Board 
determined that each of the Directors is qualified to serve as a Director of the Fund based on a 
review of the experience, qualifications, attributes and skills of each Director.  In reaching this 
determination, the Board has considered a variety of criteria, including, among other things: 
character and integrity; ability to review critically, evaluate, question and discuss information 
provided, to exercise effective business judgment in protecting stockholder interests and to 
interact effectively with the other Directors, the Adviser, other service providers, counsel and the 
Fund’s independent registered public accounting firm (“independent auditors”); and willingness 
and ability to commit the time necessary to perform the duties of a Director.  Each Director’s 
ability to perform his or her duties effectively is evidenced by his or her experience or 
achievements in one or more of the following areas: management or board experience in the 
investment management industry or companies in other fields, educational background and 
professional training; and experience as a Director of the Fund.  Information as of October 16, 
2014 indicating the specific experience, skills, attributes and qualifications of each Director, 
which led to the Board’s determination that the Director should serve in this capacity, is provided 
below.  
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Andrew Dakos. 

   

Mr. Dakos has been a Director of the Fund since 2001.  Mr. Dakos has over 
12 years of investment management experience.  He is currently a principal 
of Bulldog Holdings, LLC, which owns several entities serving as general 
partner of seven private investment partnerships, and is a member of Bulldog 
Investors, LLC, which serves as the investment adviser of such private 
investment partnerships and Special Opportunities Fund, Inc.  Mr. Dakos is 
also a director of one other closed-end fund and a specialty finance company.

  
Rajeev Das. 

   

Mr. Das has been a Director of the Fund since 2001.  He has over 10 years of 
investment management experience and currently serves as the Head of 
Trading for several entities serving as the general partner of eight private 
investment partnerships in the Bulldog Holdings group of funds.  Mr. Das is 
currently the vice-president and treasurer of a closed-end fund, where he 
previously served as a director. 

  
Phillip Goldstein. 

   

Mr. Goldstein has been a Director of the Fund since 2000.  Mr. Goldstein 
has over 20 years of investment management experience. He is currently a 
principal of Bulldog Holdings, LLC, which owns several entities, serving as 
general partner of seven private investment partnerships, and is a member of 
Bulldog Investors, LLC, which serves as the investment adviser of such 
private investment partnerships and Special Opportunities Fund, Inc.  Mr. 
Goldstein is also a director of one other closed-end fund, one business 
development company, and a specialty finance company. 

  
Glenn Goodstein. 

   

Mr. Goodstein has been a director of the Fund since 2001.  Mr. Goodstein is 
a registered investment adviser with over 10 years of investment management 
experience.  Prior to entering the investment management field, he spent 10 
years in various management and executive positions with Automatic Data 
Processing, a NYSE-traded company. 
 

Gerald Hellerman.

   

Mr. Hellerman has been a Director of the Fund since 2001 and its Chief 
Compliance Officer since 2004.  Mr. Hellerman has more than 40 years of 
financial experience, including serving as a Financial Analyst and Branch 
Chief at the SEC and as Chief Financial Analyst at the Antitrust Division of 
the U.S. Department of Justice for 17 years.  He has served as a director of a 
number of public companies, including registered investment companies, and 
as a financial and corporate consultant from 1993-2014. 
 

Maria Eugenia 
Pichardo. 

 

Ms. Pichardo has been a Director of the Fund since 2010.  She is also the 
President of the Fund and has served as the portfolio manager of the Fund 
since its inception.  Ms. Pichardo has served as the president and general 
partner of the Adviser since 2003.  Ms. Pichardo has more than 25 years of 
financial expertise, including serving as managing director of an investment 
bank and the portfolio manager of several funds. 
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Specific details regarding each Director’s principal occupations during the past five years 
are included in the table above.  The summaries set forth above as to the experience, 
qualifications, attributes and/or skills of the Directors do not constitute holding out the Board or 
any Director as having any special expertise or experience, and do not impose any greater 
responsibility or liability on any such person or on the Board as a whole than would otherwise be 
the case.  
  

Board Leadership Structure, Composition and Responsibilities.  The Board is 
responsible for overseeing the management of the Fund.  The Board also elects the Company’s 
officers who conduct the daily business of the Fund.  The Board meets at least four times during 
the year to review the investment performance of the Fund and other operational matters, 
including policies and procedures with respect to compliance with regulatory and other 
requirements.  The Directors interact directly with the Chairman of the Board, each other as 
Directors and committee members, the Fund’s officers, and senior management of the Adviser 
and other service providers of the Fund at scheduled meetings and between meetings, as 
appropriate.  Each Director was appointed to serve on the Board because of his or her 
experience, qualifications, attributes and/or skills as described above. 

 
Currently the Board is comprised of six individuals, two of whom, Mr. Hellerman and 

Ms. Pichardo, are considered “interested persons” of the Fund within the meaning of the 1940 
Act.  The Chairman of the Board, Mr. Goldstein, is an Independent Director. 

 
The Board believes that its structure facilitates the orderly and efficient flow of 

information to the Directors from the Adviser and other service providers with respect to services 
provided to the Fund, potential conflicts of interest that could arise from these relationships and 
other risks that the Fund may face.  The Board further believes that its structure allows all of the 
Directors to participate in the full range of the Board’s oversight responsibilities.  The Board 
believes that the orderly and efficient flow of information and the ability to bring each Director’s 
talents to bear in overseeing the Fund’s operations is important, in light of the size and 
complexity of the Fund and the risks that the Fund faces.  Based on each Director’s experience 
and expertise with closed-end funds the Board believes that its leadership structure is appropriate 
and efficient. The Board and its committees review their structures regularly, to help ensure that 
they remain appropriate as the business and operations of the Fund, and the environment in 
which the Fund operates, changes. 

 
Currently, the Board has an Audit Committee, Nominating Committee and Valuation 

Committee.  The responsibilities of each committee and its members are described below. 
 
Board’s Role in Risk Oversight of the Fund.  The Board oversees risk management for 

the Fund directly and, as to certain matters, through its committees.  The Board exercises its 
oversight in this regard primarily through requesting and receiving reports from and otherwise 
working with the Fund’s senior officers (including the Fund’s President, Chief Compliance 
Officer and Chief Financial Officer), portfolio management and other personnel of the Adviser, 
the Fund’s independent auditors, legal counsel and personnel from the Fund’s other service 
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providers.  The Board has adopted, on behalf of the Fund, and periodically reviews with the 
assistance of the Fund’s Chief Compliance Officer, policies and procedures designed to address 
certain risks associated with the Fund’s activities.  In addition, the Adviser and the Fund’s other 
service providers also have adopted policies, processes and procedures designed to identify, 
assess and manage certain risks associated with the Fund’s activities, and the Board receives 
reports from service providers with respect to the operation of these policies, processes and 
procedures as required and/or as the Board deems appropriate.    

 
Compensation of Directors.  For the fiscal year ending July 31, 2014, the Fund paid 

each of its Directors who is not a director, officer or employee of the Adviser, U.S. Bancorp 
Fund Services, LLC, the administrator to the Fund (the “Administrator”), or any affiliate thereof 
a fee of $35,000 plus $500 for each special telephonic meeting attended.  As additional annual 
compensation, the Chairman of the Fund will receive $5,000, the Audit Committee Chairman 
and Valuation Committee Chairman will receive $6,000, and the Nomination Committee 
Chairman will receive $2,000.  For serving as the Fund’s Chief Compliance Officer during the 
fiscal year ended July 31, 2014, Mr. Hellerman received from the Fund a fee of $35,000 prior to 
January 1, 2014 and $40,000 after January 1, 2014.  In addition to the aforementioned fees paid 
to Directors, the Fund reimburses Directors for travel and out-of-pocket expenses incurred in 
connection with attending meetings of the Board. 

 
The table below details the amount of compensation the Fund’s Directors received from 

the Fund during the fiscal year ended July 31, 2014.  The Fund does not have a bonus, profit 
sharing, pension or retirement plan.  No other entity affiliated with the Fund pays any 
compensation to the Directors. 

Name of Person 

 
 
 
 
 
 

Position 
Director 

Since 

Aggregate 
Compensation 
From the Fund 

 
Pension or 
Retirement 

Benefits 
Accrued as 

Part of Fund 
Expenses 

 
 

Estimated 
Annual 
Benefits 

Upon 
Retirement 

 
 

Total 
Compensation 

from Fund 
Complex Paid to 

Directors(1) 
 
Phillip Goldstein  

 
Independent Director 

 
2000 

 
$35,000 

 
None 

 
None 

 
$35,000 

Glenn Goodstein Independent Director 2001 $32,000 None None $32,000 
Andrew Dakos Independent Director 2001 $36,000 None None $36,000 
Rajeev Das Independent Director 2001 $30,000 None None $30,000 
Gerald Hellerman Interested Director(2) 2001 $67,500(4) None None $67,500(4)

Maria Eugenia Pichardo Interested Director(3) 2010 $None None None None 
________ 

 
(1) The Fund Complex is comprised of only the Fund. 
(2) Mr. Hellerman is considered an “interested person” of the Fund within the meaning of the 1940 Act because 

he serves as the Fund’s Chief Compliance Officer. 
(3) Ms. Pichardo is considered an “interested person” of the Fund within the meaning of the 1940 Act because of 

her affiliation with the Adviser and her position as an officer of the Fund. 
(4) Includes a $37,500 fee paid to Mr. Hellerman for his service as Chief Compliance Officer of the Fund. 

 
Code of Ethics.  The Fund and the Adviser have each adopted a code of ethics pursuant 

to Rule 17j-1 under the 1940 Act and Section 204A and Rule 204A-1 under the Investment 
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Advisers Act of 1940, respectively, that establishes procedures for personal investments and 
restricts certain personal securities transactions.  Personnel subject to each code may invest in 
securities for their personal investment accounts, including securities that may be purchased or 
held by the Fund, so long as such investments are made pursuant to the code’s requirements.  
Copies of these codes are available for inspection at the Public Reference Room of the SEC in 
Washington, D.C.  Information regarding the operation of the Public Reference Room is 
available by calling the SEC at 1-202-551-8090.  Copies of the Fund’s and the Adviser’s codes 
of ethics are also available on the EDGAR Database on the SEC’s website at www.sec.gov, and 
may also be obtained, after paying a duplicating fee, by electronic request at the following e-mail 
address: publicinfo@sec.gov, or by writing the SEC’s Public Reference Section, Washington, 
D.C. 20549-0102. 
 

Management Ownership.  To the knowledge of the Fund’s management, as of October 
16, 2014, the Directors and officers of the Fund beneficially owned, as a group, less than 1% of 
the shares of the Fund’s common stock and none of the shares of the Fund’s preferred stock.  
The following table sets forth the aggregate dollar range of equity securities in the Fund that is 
owned by each Director, nominee for Director and officer as of October 16, 2014.  The 
information as to beneficial ownership is based on statements furnished to the Fund by each 
Director, nominee for Director and principal officer:  
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Name Position Dollar Range of 

Equity 
Securities in the 

Fund 

Aggregate Dollar Range of 
Equity Securities in All 

Funds Overseen by 
Director in Family of 

Investment Companies(1) 

Andrew Dakos Independent Director, Audit Committee Chairman, 
Nominee 

None None 

Phillip Goldstein Independent Director, Chairman of the Board None None 
Rajeev Das Independent Director, Nominee None None 

Glenn Goodstein Independent Director None None 
Gerald Hellerman(2) Interested Director, Chief Compliance Officer None None 

Maria Eugenia Pichardo(3) Interested Director, President None None 
Luis Calzada Secretary None None 

Marco Ramirez Chief Financial Officer None None 
________ 
(1) The Family of Investment Companies is comprised of only the Fund. 
(2) Mr. Hellerman is considered an “interested person” of the Fund within the meaning of the 1940 Act because he serves 

as the Fund’s Chief Compliance Officer. 
(3) Ms. Pichardo is considered an “interested person” of the Fund within the meaning of the 1940 Act because of her 

affiliation with the Adviser and her position as an officer of the Fund. 
 

Director Transactions with Fund Affiliates.  As of July 31, 2014, neither the 
Independent Directors nor members of their immediate family owned securities beneficially or of 
record in the Adviser or any of its affiliates.  Furthermore, over the past five years, neither the 
Independent Directors nor members of their immediate family have had any direct or indirect 
interest, the value of which exceeds $120,000, in the Adviser or any of its affiliates.  In addition, 
since the beginning of the last two fiscal years, neither the Independent Directors nor members of 
their immediate family have conducted any transactions (or series of transactions) or maintained 
any direct or indirect relationship in which the amount involved exceeds $120,000 and to which 
the Adviser or any of its affiliate was a party.  

 
THE BOARD OF DIRECTORS, INCLUDING THE INDEPENDENT DIRECTORS, 

RECOMMENDS THAT THE HOLDERS OF THE FUND’S PREFERRED STOCK AND 
COMMON STOCK VOTE “FOR” THE ELECTION OF PHILLIP GOLDSTEIN AND 

MARIA EUGENIA PICHARDO AS CLASS I DIRECTORS OF THE FUND.  ANY 
SIGNED BUT UNMARKED PROXIES WILL BE SO VOTED “FOR” THE ELECTION 

OF EACH OF THE NOMINEES. 
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PROPOSAL 2: TO APPROVE AN AMENDMENT TO THE FUND’S AMENDED AND 
RESTATED BY-LAWS REGARDING CLAIMS THAT MAY BE BROUGHT BY A 
STOCKHOLDER AGAINST THE FUND, ITS OFFICERS, AND ITS DIRECTORS 

 The Board of Directors recommends approval of an additional Article to the Fund’s 
Amended and Restated By-Laws (“By-Laws”) entitled “Representative Claims” to establish a 
minimum level of support required by a stockholder to initiate a claim in a court of law against 
the Fund, its directors and its officers.  The proposed amendment states: 

Except where a private right of action at a lower threshold than that required by this By-
Law is expressly authorized by applicable statute, a current or prior stockholder or 
group of stockholders (collectively, a “Claiming Stockholder”) may not initiate a claim 
in a court of law on behalf of (1) the Corporation and/or (2) any class of current and/or 
prior stockholders against the Corporation and/or against any director and/or officer of 
the Corporation in his or her official capacity, unless the Claiming Stockholder, no later 
than the date the claim is asserted, delivers to the Corporation written consents by 
beneficial stockholders owning at least 3% of the outstanding shares of the Corporation 
as of (i) the date the claim was discovered (or should have been discovered) by the 
Claiming Stockholder (ii) if on behalf of a class consisting only of prior stockholders, the 
last date on which a stockholder must have held shares to be included in the class, or, 
(iii) if on behalf of a class consisting only of preferred stockholders, written consents by 
beneficial stockholders owning in aggregate at least 3% of the outstanding preferred 
shares on the last date on which a stockholder must have held preferred shares to be 
included in the class.   

The Board of Directors has noticed a disturbing trend of lawsuits of dubious merit 
brought by a stockholder having a very small investment in a publicly traded company, 
purportedly on behalf of a class of stockholders or on behalf of the company, against the 
company, its directors, and its officers.  These lawsuits generally result in other stockholders 
receiving no meaningful benefit whereas they indirectly pay for the stockholder’s lawyer and the 
company’s lawyer.  In order to deter such lawsuits, the Board believes it is it is in the best 
interest of the Fund to require a stockholder claiming to represent a class of stockholders or the 
company to demonstrate a minimum level of stockholder support before filing a lawsuit. 

 The proposed amendment may affect the rights of stockholders, therefore, the Board of 
Directors believes it is desirable to seek stockholder approval of the aforementioned amendment, 
notwithstanding, pursuant to Article VII of the Fund’s By-Laws, the Board of Directors has the 
right to amend the By-Laws by a majority vote of the entire Board.   

The proposed amendment to the By-Laws was discussed at a meeting of the Board of 
Directors held on September 22, 2014.  On October 24, 2014, the Board of Directors of the Fund, 
by unanimous written consent pursuant to Article II, Section 12 of the Fund’s By-Laws 
approved, subject to stockholder approval, the aforementioned amendment to the By-Laws. 
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The Amended and Restated By-Laws are attached hereto in their entirety as Exhibit A 
and shall be immediately effective upon the approval of this Proposal by the stockholders.  The 
Board of Directors hereby submits the Amended and Restated By-Laws to the stockholders for 
their consideration and approval. 

Required Vote.  The amendment to the By-Laws must be approved by a majority of the votes 
cast by holders of the outstanding shares of preferred and common stock voting together as a 
single class, present in person or represented by proxy at the Meeting, provided a quorum is 
present.  Abstentions and broker non-votes will be counted as shares present for quorum 
purposes, but otherwise will have no effect on the vote required for such amendment. 

THE BOARD OF DIRECTORS, INCLUDING THE INDEPENDENT DIRECTORS, 
UNANIMOUSLY RECOMMENDS THAT THE HOLDERS OF THE FUND’S 

PREFERRED STOCK AND COMMON STOCK VOTE “FOR” THE APPROVAL OF 
THE PROPOSED AMENDMENT TO THE BY-LAWS .  ANY SIGNED BUT 

UNMARKED PROXIES WILL BE SO VOTED “FOR” PROPOSAL 2. 
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Additional Information about the Board of 
Directors 

 
Board Meetings and Committees. 
 
 During the fiscal year ended July 31, 2014, each present Director and nominee for 
Director attended all meetings  of the Board and of the Committees of which he or she is a 
member, held since his or her respective election.  During the fiscal year ended July 31, 2014, 
the Board met four times. 
 

Audit Committee.  The Board has established an Audit Committee that acts pursuant to 
a written charter and whose responsibilities are generally: (i) to oversee the accounting and 
financial reporting processes of the Fund and its internal control over financial reporting; (ii) to 
oversee the quality and integrity of the Fund’s financial statements and the independent audit 
thereof; and (iii) to approve, prior to the engagement of, the Fund’s independent auditors and, in 
connection therewith, to review and evaluate the qualifications, independence and performance 
of the Fund’s independent auditors. 

 
Although the Audit Committee is expected to take a detached and questioning approach 

to the matters that come before it, the review of the Fund’s financial statements by the Audit 
Committee is not an audit, nor does the Audit Committee’s review substitute for the 
responsibilities of the Fund’s management for preparing, or the independent auditors for 
auditing, the Fund’s financial statements.  Members of the Audit Committee are not full-time 
employees of the Fund and, in serving on the Audit Committee, are not, and do not hold 
themselves out to be, acting as accountants or auditors.  As such, it is not the duty or 
responsibility of the Audit Committee or its members to conduct “field work” or other types of 
auditing or accounting reviews.  In discharging their duties, the members of the Audit Committee 
are entitled to rely on information, opinions, reports, or statements, including financial 
statements and other financial data, if prepared or presented by: (1) one or more officers of the 
Fund whom such Director reasonably believes to be reliable and competent in the matters 
presented; (2) legal counsel, public accountants, or other persons as to matters the Director 
reasonably believes are within the person’s professional or expert competence; or (3) a Board 
committee of which the Director is not a member. 

 
The current members of the Audit Committee are Messrs. Das, Dakos and Goldstein, 

each of whom is an Independent Director.  None of the members of the Audit Committee has any 
relationship to the Fund that may interfere with the exercise of his independence from 
management of the Fund, and each is independent as defined under the listing standards of the 
New York Stock Exchange (“NYSE”) applicable to closed-end funds.  During the fiscal year 
ended July 31, 2014, the Audit Committee met two times. 
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Nominating Committee.  The Board has established a Nominating Committee that acts 
pursuant to a written charter and whose responsibilities are generally to seek and review 
candidates for consideration as nominees for Directors as is from time to time considered 
necessary or appropriate. 

The current members of the Nominating Committee are Messrs. Dakos, Das, Goldstein 
and Goodstein.  None of the members is an “interested person” within the meaning of the 1940 
Act, and each is independent as defined under listing standards of the NYSE applicable to 
closed-end funds.  During the fiscal year ended July 31, 2014, the Nominating Committee met 
one time. 

In nominating candidates, the Nominating Committee believes that no specific 
qualifications or disqualifications are controlling or paramount or that each candidate must 
possess specific qualities or skills.  In identifying and evaluating nominees for Director, the 
Nominating Committee takes into consideration such factors as it deems appropriate.  These 
factors may include: (i) whether or not such person is an “interested person” as defined in the 
1940 Act, meets the independence and experience requirements of the NYSE applicable to 
closed-end funds and is otherwise qualified under applicable laws and regulations to serve as a 
member of the Board; (ii) whether or not such person has any relationships that might impair his 
or her independence, such as any business, financial or family relationships with Fund 
management, the Adviser or other service providers or their affiliates; (iii) whether or not such 
person is willing to serve, and willing and able to commit the time necessary for the performance 
of the duties of a Board member; (iv) such person’s judgment, skill, diversity and experience 
with investment companies and other organizations of comparable purpose, complexity and size 
and subject to similar legal restrictions and oversight; (v) the interplay of such person’s 
experience with the experience of other Board members; and (vi) the extent to which such person 
would be a desirable addition to the Board and any committees thereof. 

 
It is the policy of the Nominating Committee to consider nominees recommended by 

Stockholders and so long as the Stockholders properly submit their recommendations in 
accordance with the requirements contained in the section entitled “Stockholder Proposals” 
below. 

 
Valuation Committee.  The Board has also established a Valuation Committee.  Its 

purpose is to (i) review all monthly reports and any other interim reports regarding the valuation 
of securities in the Fund’s portfolio, and (ii) review and approve the valuation of all fair valued 
securities. This review shall include a review and discussion of an updated fair valuation 
summary with appropriate levels of representatives of the Adviser’s management.  The 
Valuation Committee consists of the four Independent Directors, Messrs. Dakos, Das, Goldstein 
and Goodstein.  Mr. Dakos serves as the Chairman of the Valuation Committee.  The Valuation 
Committee did not meet during the fiscal year ended July 31, 2014.  
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Information Concerning the Fund’s Independent Registered Public Accounting Firm 

Tait, Weller & Baker LLP (“Tait, Weller”) audited the Fund’s financial statements for the 
fiscal year ended July 31, 2014 and has been selected as the Fund’s independent registered public 
accounting firm for the fiscal year ending July 31, 2015. 

 
It is expected that representatives of Tait, Weller will not be present at the Meeting but 

will be available by telephone should any matter arise at the Meeting requiring their presence. 
 
Fees.  The following table sets forth the aggregate fees billed by Tait, Weller for the 

fiscal years ended July 31, 2014 and July 31, 2013 for professional services rendered to the 
Fund. 

 
 Aggregate Total for Fiscal 

Year Ended July 31, 2014 
Aggregate Total for Fiscal 
Year Ended July 31, 2013 

Audit Fees $28,800 $28,000 
Audi-Related Fees None None 

Tax Fees $3,200 $3,200 
All Other Fees None None 

 
Fees included in the “audit fees” category are those associated with the annual audits of 

financial statements and services that are normally provided in connection with statutory and 
regulatory filings. 
  

For the fiscal years ended July 31, 2014 and July 31, 2013, there were no fees billed by 
Tait, Weller for “audit-related” services provided to the Fund.  Fees included in the “audit-
related fees” category would consist of services related to reading and providing comments on 
the Fund’s semi-annual financial statements and the review of profitability report. 

 
Fees included in the “tax fees” category comprise all services performed by professional 

staff in Tait, Weller’s tax division, except those services related to the audits.  This category 
comprises fees for review of tax compliance, tax return preparation and excise tax calculations. 
  

For the fiscal years ended July 31, 2014 and July 31, 2013, there were no fees billed by 
Tait, Weller for other services provided to the Fund.  Fees included in the “all other fees” 
category would consist of services related to internal control reviews, strategy and other 
consulting, financial information systems design and implementation, consulting on other 
information systems, and other tax services unrelated to the Fund. 
  

Of the time expended by Tait, Weller to audit the Fund’s financial statements for the 
Fund’s most recent fiscal year, less than 50% of such time involved work performed by persons 
other than Tait, Weller’s full-time, permanent employees. 
  

With respect to Rule 2-01(c)(7)(i)(C) of Regulation S-X, there were no audit-related fees, 
or tax fees that were approved by the Audit Committee pursuant to the de minimis exception for 
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the fiscal years ended July 31, 2014 and July 31, 2013, and there were no amounts that were 
required to be approved by the Audit Committee pursuant to the de minimis exception for the 
fiscal years ended July 31, 2014 and July 31, 2013 on behalf of the Fund’s service providers that 
relate directly to the operations and financial reporting of the Fund. 
  

All of the services performed by Tait, Weller, including audit related and non-audit 
related services, were pre-approved by the Audit Committee, as required under the Audit 
Committee Charter. 

 
For the fiscal year ended July 31, 2014, the aggregate fees billed by Tait, Weller for non-

audit services rendered on behalf of the Fund, the Adviser and any entity controlling, controlled 
by, or under common control with the Adviser that provides (or during such fiscal year provided) 
services to the Fund is shown in the table below. 

 
 July 31, 2014 July 31, 2013 

Fund None None 
Adviser None None 

 
 The Audit Committee has considered and determined that the services provided by Tait, 
Weller are compatible with maintaining Tait, Weller’s independence.  The aggregate fees 
included in Audit Fees are fees billed for the calendar year for the audit of the Fund’s annual 
financial statements.   
 

Audit Committee Pre-Approval.  The Audit Committee Charter contains the Audit 
Committee’s pre-approval policies and procedures.  Reproduced below is an excerpt from the 
Audit Committee Charter regarding such policies and procedures: 
  

The Audit Committee shall: 
 
approve prior to appointment the engagement of the auditor to provide 
other audit services to the Fund or to provide non-audit services to the 
Fund, its investment adviser or any entity controlling, controlled by, or 
under common control with the investment adviser (“adviser affiliate”) 
that provides ongoing services to the Fund, if the engagement relates 
directly to the operations and financial reporting of the Fund. 

 
Audit Committee Report.  The Audit Committee has met and held discussions with the 

Administrator and Tait, Weller.  Tait, Weller represented to the Audit Committee that the Fund’s 
financial statements were prepared in accordance with U.S. generally accepted accounting 
principles, and the Audit Committee has reviewed and discussed the financial statements with 
the Administrator and Tait, Weller.  The Audit Committee also discussed with Tait, Weller 
matters required to be discussed by Statement on Auditing Standards No. 61. 
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Tait, Weller also provided to the Audit Committee the written disclosures required by 
Independence Standards Board Standard No. 1 (Independence Discussions with Audit 
Committees), and the Audit Committee discussed with Tait Weller its independence, in light of 
the services Tait, Weller is providing. 

Based upon the Audit Committee’s discussion with the Administrator and Tait, Weller 
and the Audit Committee’s review of the representations of the Administrator and the report of 
Tait, Weller to the Audit Committee, the Audit Committee recommended that the Board of 
Directors include the audited financial statements in the Fund’s Annual Report for the fiscal year 
ended July 31, 2014 filed with the SEC. 

       

Respectfully submitted, 

 

      Andrew Dakos, Chairman, 
      Rajeev Das 

Phillip Goldstein and 
Glenn Goodstein 
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Other Information 
       

Beneficial Ownership of Shares.  Based solely upon a review of public filings, the 
Fund’s management knew of the following persons who owned, as of August 31, 2014, 5% or 
more of the common stock or preferred stock of the Fund.  

 
Title of Class Name and Address of Beneficial Owner Amount and Nature of 

Beneficial Ownership 
Percent of 

Class* 
Common 

Stock 
City of London Investment Management Company Limited 
77 Gracechurch Street, London, England 
United Kingdom, EC3V 0AS 

1,192,829** 17.61% 

Common 
Stock 

Lazard Asset Management LLC 
30 Rockefeller Plaza 
New York, NY 10112 

915,272** 13.51% 

Common 
Stock 

Tesco Pension Investment Limited  
125 Finsbury Pavement, London, England 
United Kingdom, EC2A 1HX 

349,736** 5.52% 

Preferred 
Stock 

Richard Abraham 
143 Colfax Road 
Havertown, PA 19083 

16,183*** 33.34% 

________ 
 
* Percent of class is based on the number of shares of common stock or preferred stock of the Fund outstanding as 

of August 31, 2014. 
** As reported to the SEC for the period ended August 31, 2014 on Schedule 13G.  
*** As reported to the SEC for the period ended August 31, 2014 on Schedule 13D. 
 
Stockholder Proposals.  The Meeting is an annual meeting of Stockholders.  Any 

Stockholder who wishes to submit proposals to be considered at the Fund’s annual meeting of 
Stockholders in 2015 should send such proposals to the Secretary of the Fund, c/o U.S. Bancorp 
Fund Services, LLC, 615 East Michigan Street, 4th Floor, Milwaukee, Wisconsin 53202.  
Stockholder proposals must be received by the Fund no later than the close of business on July, 
14, 2015 to receive consideration for inclusion in the Fund’s proxy materials relating to that 
meeting under Rule 14a-8 of the Securities Exchange Act of 1934 (the “Exchange Act”).  
Stockholder proposals that are submitted in a timely manner will not necessarily be included in 
the Fund’s proxy materials. Inclusion of such proposals is subject to limitations under the federal 
securities laws and informational requirements of the Fund’s Bylaws, as in effect from time to 
time. 

In order for a Stockholder to bring a proposal (other than proposals sought to be included 
in the Fund’s proxy statement pursuant to Rule 14a-8 of the Exchange Act) before the annual 
meeting of Stockholders in 2015, such Stockholder must deliver a written notice of such 
proposal to the Secretary of the Fund, c/o the Administrator, 615 East Michigan Street, 4th Floor, 
Milwaukee, Wisconsin 53202, no later than the close of business on August 17, 2015. 

Solicitation of Proxies.  Your vote is being solicited by the Directors of the Fund.  The 
cost of soliciting these proxies will be borne by the Fund.  The Board has authorized the officers 
of the Fund to engage a proxy solicitation service, so long as the expense to the Fund is no 
greater than $20,000, if such officers determine it to be necessary and appropriate to do so.  The 
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Fund will, upon request, bear the reasonable expenses of brokers, banks and their nominees who 
are holders of record of the Fund’s common stock and preferred stock on the record date, 
incurred in mailing copies of this Notice of Meeting and Proxy Statement and the enclosed forms 
of proxy to the beneficial owners of the Fund’s common stock and preferred stock. 

The Directors and officers of the Fund may be involved in the solicitation of proxies.  
The Fund does not reimburse such persons for the solicitation of proxies.  The Fund intends to 
pay all costs associated with the solicitation and the Meeting.  The Fund expects that the 
solicitation will be primarily by mail, but also may include telephone, telecopy, electronic, oral 
or other means of communication. 
 
Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of 

Stockholders to Be Held on December 18, 2014: The Notice of Annual Meeting of 
Stockholders and Proxy Statement are Available on the Internet at www.mxefund.com. 
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Other Business 

The Fund’s management does not know of any other business which may come before 
the Meeting other than the matters set forth in this Proxy Statement, but should any other matter 
requiring a vote of the Stockholders arise, including any questions as to the adjournment of the 
Meeting, the proxies will vote thereon according to their discretion. 

 

     By order of the Board, 
 
      

Luis Calzada 
     Secretary 

 
November 6, 2014 

 

IT IS IMPORTANT THAT PROXIES BE EXECUTED AND RETURNED PROMPTLY.  
STOCKHOLDERS WHO DO NOT EXPECT TO ATTEND THE MEETING ARE 

THEREFORE URGED TO COMPLETE, SIGN, DATE AND RETURN THE 
ENCLOSED PROXY CARD AS SOON AS POSSIBLE IN THE ENCLOSED POSTAGE-

PAID ENVELOPE. 
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THE MEXICO EQUITY AND INCOME FUND, INC. 
 

Amended and Restated By-Laws 
_____, 2014 

 
ARTICLE I 

Stockholders 

Section 1. Place of Meeting.  All meetings of the stockholders shall be held at 

the principal office of the Corporation in the State of Maryland or at such other place within the 

United States as may from time to time be designated by the Board of Directors and stated in the 

notice of such meeting. 

Section 2. Annual Meetings.  The annual meeting of the stockholders of the 

Corporation shall be during the month of May, or such other month as the Board of Directors 

may select, in each year, on such date and at such hour as may from time to time be designated 

by the Board of Directors 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 purpose or purposes may be called by Chairman, the 

President or a majority of the Board of Directors, and shall be called by the Secretary upon 

receipt of the request in stockholders holding not less than 50% of the and outstanding and 

entitled to vote thereat.  Such request shall writing signed by common stock issued state the 

purpose or purposes of the proposed meeting.  The Secretary shall inform such stockholders of 

the reasonably estimated costs of preparing and mailing such notice of meeting and upon 

payment to the Corporation of such costs, give notice stating the purpose or purposes required in 

this Article and By-Law to all stockholders entitled to notice of such meeting.  No special 
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meeting need be called upon the request of the holders of shares entitled to cast less than a 

majority of all votes entitled -to be cast at such meeting to consider any matter which is 

substantially the same as a matter voted upon at any special meeting of I stockholders held 

during the preceding twelve months.  

Section 4. Notice of Meetings of Stockholders.  Not less, than ten days’ and 

not more than ninety days’ less written or printed notice of every meeting of stockholders, stating 

the time and place thereof (and the general nature of the business proposed to be transacted at 

any special or extraordinary meeting), shall be given to each stockholder entitled to vote thereat 

by leaving the same with such stockholder or at such stockholder’s residence or usual place of 

business or by mailing it, postage prepaid, and addressed to such stockholder at such 

stockholder’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 purpose of any meeting of stockholders need be 

given to any stockholder who attends in person or by proxy or to any stockholder who., in 

writing executed and filed with the records of the meeting, either before or after the holding 

thereof, waives such notice. 

Section 5. Record Dates.  The Board of Directors may fix, in advance, a date 

not exceeding sixty day preceding the date of any meeting of stockholders, any dividend 

payment date or any date for the allotment of rights, as a record date for the determination of the 

stockholders entitled to notice 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 be 

entitled to notice of and to vote at such meeting or to receive such dividends or rights, as the case 
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may be.  In the case of a meeting of stockholders, such date shall not be less than ten days prior 

to the date fixed for such meeting. 

Section 6. Quorum, Adjournment of Meetings.  The presence in person or by 

proxy of the holders of record of a majority of the shares of the common stock of the Corporation 

issued and outstanding and entitled to vote thereat shall constitute a quorum at all meetings of the 

stockholders except as otherwise provided in the Articles of Incorporation.  If, however, such 

quorum shall not be present or represented at any meeting of the stockholders, the holders of a 

majority of the stock present in person or by proxy shall have power to adjourn the meeting from 

time to time, without notice other than announcement at the meeting, until the requisite amount 

of stock entitled to vote at such meeting shall be present.  At such adjourned meeting at which 

the requisite amount of stock entitled to vote thereat shall be represented any business may be 

transacted which might have been transacted at the meeting as originally notified. 

Section 7. Voting and Inspectors.  At all meetings, stockholders of record 

entitled to vote thereat 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 voting rights) on the date for the determination of stockholders entitled to vote at 

such meeting, either in person or by proxy appointed by instrument in writing subscribed by such 

stockholder or his duly authorized attorney. 

All elections shall be had and all questions decided by a majority of the votes cast 

at a duly constituted meeting, except as otherwise provided by statute or by Incorporation or by 

these By-Laws. 

At any election of Directors, the Chairman of the meeting may, and upon the 

request of the holders of ten percent (10%) of the stock entitled to vote at such election shall, 
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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 Corporation, if present, shall act as a Secretary 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 Proxies, Ballots, etc.  At every meeting of 

the stockholders, all proxies shall be received and taken in charge of and all ballots shall be 

received and canvassed by the Secretary of the meeting, who shall decide all questions touching 

the qualification of voters, the validity of the proxies and the acceptance or rejection of votes, 

unless inspectors of election shall have been appointed by the Chairman of the meeting, in which 

event such inspectors of election 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 the matter 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 waivers are filed with 

the records of the meetings of stockholders.  Such consent shall be treated for all purposes as a 

vote at the meeting. 
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Section 11. Matters To Be Acted On at Stockholders Meetings. 

(a) Annual Meetings of Stockholders. 

(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 only if made (i) pursuant to the Corporation’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 notice procedures set forth in 

this Section 11(a). 

(2) For nominations or other 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 stockholder’s notice shall be delivered to the Secretary at the 

principal executive offices of the Corporation not less than 60 days nor more than 90 days prior 

to the first anniversary of the preceding year’s annual meeting; provided, however, that in the 

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

business on the later of the 60th day prior to such annual meeting or the tenth day following the 

day on which public 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 to nominate for 

election or reelection as a director, all 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 
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case pursuant to Regulation 14A under the Securities Exchange Act of 1934 “Exchange Act”) 

(including such person’s written consent to being named in the proxy statement as a nominee and 

to serving as a director if elected); (ii) as to any other business that the stockholder proposes to 

bring before the meeting, a brief description of the business desired to be brought before the 

meeting, the reasons for conducting such business at the meeting and any material interest in 

such business of such stockholder and of the beneficial owners, if any, on whose behalf 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, and of such beneficial owners, if any, 

and (y) the 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. 

(3) Notwithstanding anything in the second sentence of 

paragraph (a) (2) of this Section 11 to the contrary, in the event that the number of directors to be 

elected to the Board of Directors is increased and there is no public announcement naming all of 

the nominees for director or specifying the size of the increased Board of Directors made by the 

Corporation at least 70 days prior to the first anniversary of the preceding year’s annual meeting, 

a stockholder’s notice required by paragraph (a) (2) of this Section 11 shall also 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 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 Corporation 
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(b) Special Meetings of Stockholders.   

(1) Only such business shall be conducted at a special meeting 

of stockholders as shall have been brought before the meeting pursuant to the Corporation’s 

notice of meeting. 

(2) Nominations of persons for election to the Board of 

Directors may be made at a special meeting of stockholders at which directors are to be elected 

(i) pursuant to the Corporation’s notice of meeting, (ii) by or at the direction of the Board of 

Directors or (iii) provided that the Board of Directors has determined that directors shall be 

elected at such special meeting, by any stockholder of the Corporation who (x) has given timely 

notice thereof meeting the requirements of Section 11(b) (3), (y) is a stockholder of record at the 

time of giving of such notice, and (z) is entitled to vote at the meeting. 

(3) To be timely, a stockholder’s notice referred to in Section 

11(b)(2) must have been delivered to the Secretary of the Corporation at the principal executive 

offices of the Corporation not earlier than the 90th day prior to such special meeting and not later 

than the close of business on the later of the 60th day prior to such special meeting or the tenth 

day following the day on which public announcement is made of the date of the special meeting 

and of the nominees proposed 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 to 

nominate for election or reelection as a director, all 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 case pursuant to Regulation 14A under the Exchange Act (including such 

person’s written consent to being named in the proxy statement as a nominee and to serving as a 

director if elected); and (ii) as to the stockholder giving the notice and the beneficial owners, if 
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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, and of such beneficial owners, if any, 

and (y) the 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 Regarding Improper Business.  The Chairman of an 

annual or special meeting shall, if the facts warrant, determine and declare to the meeting that 

business was not properly brought before the meeting in accordance with the provisions of this 

Section 11, and if he should so determine, he shall so declare to the meeting and any such 

business not properly brought before the meeting shall not be transacted. 

 
ARTICLE II 

 
Board of Directors 

Section 1. Number and Tenure of Office.  The business and affairs of the 

Corporation shall be conducted and managed by a Board of Directors of not more than fourteen 

Directors or less than the number prescribed by the Maryland General Corporation Law, as may 

be determined from time to time by vote of a majority of the Directors then in office.  Directors 

need not be 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 majority is less than a quorum, by an affirmative 

vote, may elect a successor to hold office until the next annual meeting of stockholders or until 

his successor is chose and qualifies. 
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Section 3. Increase or Decrease in Number of Directors.  The Board of 

Directors, by the vote of a majority of the entire board, may increase the number of Directors and 

may elect Directors to fill the vacancies created by any such increase 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 majority of the entire Board, may likewise decrease the number of 

Directors to a number not less than the number prescribed by the Maryland General Corporation 

Law. 

Section 4. Place of Meeting.  The 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 offices of the Corporation or at any other place as they may from time to time by 

resolution determine, or in the case of meetings, as they may from time to time by resolution 

determine or as shall be specified or fixed in the respective notices or waivers of notice thereof. 

Section 5. Regular Meetings.  Regular meetings of the Board of Directors 

shall be held at such time and on such notice as the Directors may from time to time determine. 

The annual meeting of the Board of Directors shall be held as soon as practicable 

after the annual meeting of the stockholders for the election of Directors. 

Section 6. Special Meetings; Wavier 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 or telegraphic or written notice duly served on 

or sent or mailed to each Director not less than one day before such meeting.  No notice need be 

given to any Director who attends in person or to any Director who, in writing executed and filed 

with the records of the meeting either before or after the holding thereof, waives such notice.  

Such notice or waiver of notice need not state the purpose or purposes of such meeting. 
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Section 7. Quorum.  One-third of the Directors then in office shall constitute 

a quorum for the transaction of business, provided that if the Board of Directors consists of two 

or more Directors, a quorum shall in no case be less than two or more Directors, a quorum shall 

in no case be less than two Directors.  If at any meeting of the Board there shall be less than a 

quorum present, a majority of the those present may adjourn the meeting from time to time until 

a quorum shall have been obtained.  The act of the majority of the Directors present at the 

meeting at which there is a quorum shall be the act of the Directors, except as may be otherwise 

specifically provided by statute or by the Articles of Incorporation or by these By-Laws. 

Section 8. Executive Committee.  The Board of Directors may, by the 

affirmative vote of a majority of the whole Board, appoint from the Directors an Executive 

Committee to consist of such number of Directors as the Board may from time to time 

determine.  The Chairman of the Committee shall be elected by the Board of Directors.  The 

Board of Directors by such affirmative vote shall have power at any time to change the members 

of such Committee and may fill vacancies in the Committee by election from the Directors.  

When the Board of Directors is 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 the Corporation.  The Executive Committee may fix 

its own rules of procedure, and may meet when and as provided by such rules or by resolution of 

the Board of Directors, but in any case the present of a majority shall be necessary to constitute a 

quorum.  During the absence of a member of the Executive Committee, the remaining members 

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

Section 9. Other Committees.  The Board of Directors, by the affirmative 

vote of a majority of the whole Board, may appoint from the Directors other committees which 
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shall in each 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 determine in the resolution appointing 

them.  A majority of all the 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 time to change the members and powers of any such 

committee, to fill vacancies and to discharge any such committee. 

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 similar 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 in 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 taken without a 

meeting, if a written consent to such action is signed by all members of the Board or of such 

committee, as the case may be, 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 the Corporation for his services as such if such Director is, otherwise than by 

reason of being such Director, an interested person (as such term is defined by the Investment 

Company Act of 1940, as amended) of the Corporation or of its investment manager, investment 

adviser or principal underwriter.  Except as provided in the preceding sentence, Directors shall 

be entitled to receive such compensation from the Corporation for their services as may from 
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time to time be voted by the Board of Directors.  Notwithstanding anything herein 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 Officers.  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 thereof to be 

determined by the Board of Directors), a Secretary and a Treasurer.  The Board of Directors or 

the Executive Committee may also in its discretion appoint Assistant Secretaries, Assistant 

Treasurers and other officers, agents and employees, who shall have such authority and perform 

such duties as the Board or the Executive Committee may determine.  The Board of Directors 

may fill any vacancy which may occur in any office.  Any two offices, except 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 required by 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 respective successors are chosen and qualified.  Any officer may be removed from 

office at any time with or without cause by the vote of a majority of the whole Board of 

Directors.  Any officer may resign his office at any time by delivering a written resignation to the 
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Board of Directors, the President, the Secretary, or any Assistant Secretary.  Unless otherwise 

specified therein, such resignation shall take effect upon delivery. 

Section 3. Powers and Duties.  The officers of the Corporation shall have 

such powers and duties as generally pertain to their respective offices, as well as such powers 

and duties as may from time to time be conferred by the Board of Directors or the Executive 

Committee. 

Section 4. Surety Bonds.  The Board of Directors may require any officer or 

agent of the Corporation to execute a bond (including, without limitation, any bond required by 

the Investment Company Act of 1940, as amended, and the rules and regulations of the 

Securities and Exchange Commission) to the Corporation in such sum and with such surety or 

sureties as the Board of Directors may determine, conditioned upon the faithful performance of 

his duties to the Corporation, including responsibility for negligence and for the accounting of 

any of the Corporation’s property, fund or securities that may come into his hands. 

ARTICLE IV 
 

Capital Stock 

Section 1. Certificates for Shares.  Each stockholder of the Corporation shall 

be entitled to a certificate or certificates for the full shares of stock of the Corporation owned by 

him in such form as the Board may from time to time prescribe. 

Section 2. Transfer of Shares.  Shares of the Corporation shall be transferable 

on the books of the Corporation by the holder thereof in person or by his duly authorized 

attorney or legal representative, upon surrender and cancellation of certificates, if any, for the 

same number of shares, duly endorsed or accompanied by proper instruments of assignment and 

transfer, with such proof of the authenticity of the signature as the Corporation or its agents may 
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responsibly require; in the case of shares not represented by certificates, the same or similar 

requirements may be imposed by the Board of Directors. 

Section 3. Stock Ledgers.  The stock ledgers of the Corporation, containing 

the names and addresses of the stockholders and the number of shares held by them respectively, 

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 Registrars.  The Board of Directors may from 

time to time appoint or remove transfer agents and/or registrars of transfers of shares of stock of 

the Corporation, and it may appoint the same person as both transfer agent and registrar.  Upon 

any such appointment being made all certificates representing shares of capital stock thereafter 

issued shall be countersigned by one or such transfer agents or by one of such registrars of 

transfers or by both and shall not be valid unless so countersigned.  If the same person shall be 

both transfer agent and registrar, only one countersignature by such person shall be required. 

Section 5. Lost, Stolen or Destroyed Certificates.  The Board of Directors or 

the Executive Committee may determine the conditions upon which a new certificate of stock of 

the Corporation of any class may be issued in place of a certificate which is alleged to have been 

lost, stolen or destroyed; and may, in its discretion, require the owner of such certificate or such 

owner’s legal representative to give bond, with sufficient surety, to the Corporation and each 

such Transfer Agent against any and all loss or claims which may arise by reason of the issue of 

a new certificate in the place of the one so lost, stolen or destroyed. 
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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 Accountant 

Section 1. Fiscal Year.  The fiscal year of the Corporation shall be determined 

by resolution 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 the 

accounts of the Corporation and to sign and certify financial statements filed by the Corporation.  

The employment of the Accountants shall be conditioned upon the right of the Corporation to 

terminate the employment forthwith without any penalty by vote 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 against judgments, fines, settlements and expenses to the fullest extent authorized 

and in the manner permitted by applicable federal and state law. 



 

16 

ARTICLE VIII 
 

Representative Claims 

Except where a private right of action at a lower threshold than that required by 

this By-Law is expressly authorized by applicable statute, a current or prior stockholder or 

group of stockholders (collectively, a “Claiming Stockholder”) may not initiate a claim in a 

court of law on behalf of (1) the Corporation and/or (2) any class of current and/or prior 

stockholders against the Corporation and/or against any director and/or officer of the 

Corporation in his or her official capacity, unless the Claiming Stockholder, no later than the 

date the claim is asserted, delivers to the Corporation written consents by beneficial 

stockholders owning at least 3% of the outstanding shares of the Corporation as of (i) the date 

the claim was discovered (or should have been discovered) by the Claiming Stockholder (ii) if 

on behalf of a class consisting only of prior stockholders, the last date on which a stockholder 

must have held shares to be included in the class, or, (iii) if on behalf of a class consisting only 

of preferred stockholders, written consents by beneficial stockholders owning in aggregate at 

least 3% of the outstanding preferred shares on the last date on which a stockholder must 

have held preferred shares to be included in the class. 

ARTICLE IX 
 

Amendment of By-Laws 

The By-Laws of the Corporation may be altered, amended, added to or repealed 

by the stockholders or by majority vote of the entire Board of Directors; but any such alteration, 

amendment, addition or repeal of the By-Laws by action of the Board of Directors may be 

altered or repealed by stockholders. 

 







<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 0
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue true
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /None
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /None
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /None
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on 'ADPGC'] Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames false
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        9
        9
        9
        9
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (U.S. Web Coated \(SWOP\) v2)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 20.016001
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




