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MAGNA CARTA
OF
SHAREHOLDER RI GHTS

There has been a great deal of dial ogue anong fund
sponsors, especially anbng corporate sponsors, about the voting
of proxies. The U.S. Departnent of Labor has focused on this as
well. We thought it timely to share with you our thought process
on the voting of proxies.

The MAGNA CARTA (a) of Sharehol der Ri ghts

As we have stated in the past, we are neither for nor
agai nst managenent. W are for sharehol ders.

As security analysts we are best inforned (sic!) to make
the decisions on matters that will affect the econonm c val ue of
i nvestnents. We believe a Magna Carta of Sharehol der Rights
shoul d exi st. What do you as a professional in the investnent
busi ness t hi nk?

We feel there are issues that affect corporate governance. The
following list outlines our position on these issues:

W are in favor of: W will vote against:

Cumul ati ve Voting G eenmi |

CGol den Par achut es Poi son Pills

One Share: One Vote Supermajority Voting

Cash Incentives Bl ank Check Preferreds

Pre-enptive Rights Super-Dilutive Stock Options
This is our policy. W will make exceptions when we

encount er managenent that denonstrates superior sensitivity to
t he needs of sharehol ders. \Wat are you doi ng?

(a) The MAGNA CARTA (L. great charter) was signed in June 1215 at Runnynmede on
the Thanmes. It was the decisive step forward in the establishnent of
constitutional government in Engl and.

Mario J. Gabelli, C F. A © GAMCO | nvestors, Inc



