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Methodology

Georgeson Shareholder Communications Inc (“GSC”) independently surveyed
companies with annual meetings during the first six months of 2000. We monitored only
proposals sponsored by institutions and shareholder groups, such as labor unions, and
limited our analysis to corporate governance proposals.

We obtained information on the voting results, size of quorum, and total outstanding
shares for these corporate governance proposals. We requested the numbers of votes
cast for, against, abstained and broker non-votes. With this information, we calculated for
each proposal:

▲ The votes cast for and against as a percentage of quorum.
▲ The votes cast for and against as a percentage of the company’s

outstanding shares.
▲ The votes cast for and against as a percentage of the sum of the votes cast.

Finally, we illustrated the trends in proposal sponsorship and graphed the voting
results for major governance issues.

Proxy contest information was collected primarily from GSC files. GSC acted as a
consultant in many of these contests. For comprehensive data on management and
shareholder proposals, we suggest that you contact the Investor Responsibility
Research Center (IRRC) in Washington, D.C.

With offices in New Yo rk, To r o n t o, Rome, London, Sydney and Johannesburg, GSC is
the wo rl d ’s leading provider of shareholder response services including: C o rp o rate Prox y
Solicitation, M&A P r oxy Serv i c e s, Mutual Fund Proxy Solicitation, Small Shareholder
Oddlot Progra m s, Info rmation Agent Services and Post-Merger CleanUps m P r o gra m s. Fo r
f u rther info rmation call 212.440.9800.
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Figure 1 
CORPORATE GOVERNANCE PROPOSALS, 1987-2000

(Not previously tracked)

(Not previously tracked)

Figure 2
CORPORATE GOVERNANCE PROPOSALS, 1987-2000
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PROPOSAL TYPE ‘87 ‘88 ‘89 ‘90 ‘91 ‘92 ‘93 ‘94 ‘95 ‘96 ‘97 ‘98 ‘99 2000

Poison Pill Rescission 30 18 18 33 32 16 12 7 6 13 12 6 17 18

Confidential Voting 0 9 36 44 33 20 18 14 6 5 3 3 4 3

Executive Compensation Related 6 10 4 1 8 13 9 11

Golden Parachute 0 0 1 9 19 6 5 3 13 10 4 1 3 0

Repeal Classified Board 0 0 0 1 1 1 4 10 31 40 21 13 20 20

Other Board-Related 0 0 0 0 6 2 8 17 45 34 28 20 15 12

Equal Access to Proxy 0 4 2 0 0 0 0 0 0 0 0 0 0 0

Anti-Greenmail 0 5 1 1 0 0 0 0 0 0 0 0 0 0

Targeted Share Placement 0 0 0 1 3 3 0 0 0 0 1 1 0 0

Reincorporate from PA 0 0 4 5 4 2 0 0 0 0 0 0 0 0
(Anti-Takeover Statute)

Cumulative Voting 0 2 8 2 1 1 2 2

Other 0 0 0 2 3 4 12 3 10 29 21 19 29 22

TOTAL 30 36 62 96 101 54 65 66 123 134 99 77 99 88



GEORGESON SHAREHOLDER COMMUNICATIONS INC.

Figure 3
CORPORATE GOVERNANCE PROPOSALS, 2000

Figure 4
CORPORATE GOVERNANCE PROPOSALS
WITHDRAWN OR OMITTED VS. VOTED ON, 1999-2000

1999 2000

Omitted or
Withdrawn 64.1%

Omitted or
Withdrawn 44.1%

Proposals Voted
on 35.9%

Proposals Voted
on 55.9%
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Labor Unions 46 32
Amalg.Bank of New York’s Labor Oriented LongView Collective Inv. Fund 7 10
AFSCME 0 5
AFL-CIO  Staff 4 2
Communications Workers of America 7 2
International Association of Publishers’Employees 1 0
International Brotherhood of DuPont Workers 1 0
International Brotherhood of Electrical Workers 5 3
International Union of Operating Engineers 2 1
Laborers 4 1
Oil, Chemical & Atomic Workers International Union 1 0
Plumbers & Pipefitters 1 0
Service Workers 3 1
Sheet Metal Workers 0 1
Teamsters 5 1
United Brotherhood of Carpenters and Joiners of America 0 1
UNITE 5 4

Public Pensions 18 12
California Public Employees’Retirement System 2 4
NY City Employees Retirement System 2 4
NY City Fire 2 2
NY City Police Pension Fund 4 2
NY City Teachers Retirement Fund 3 0
State of Wisconsin Investment Board 5 0

Religious Organizations 16 18
Interfaith Center on Corporate Responsibility 16 18

Other Shareholder Groups 19 26
Association of Bell Telephone Retirees 0 1
Citizens Funds 0 1
College Retirement Equities Fund 2 3
GAMCO Investors 0 1
Greenway Partners 2 0
HAKATAK Enterprises 0 1
Harris Associates 0 2
Highfields Capital 1 0
Hillson Partners 0 1
Human Life Int. 0 1
Jewelcore Mgmt. 1 4
Lens Fund 3 1
Lincluden Mgmt. 1 0
Mid-Atlantic Investors 0 1
MMI Investments 0 1
Rose Foundation 1 1
Schwartz Value Fund 0 1
Steel Partners 0 1
Trillium 0 3
United for a Fair Economy 8 2

TOTAL 99 88

Figure 5
SPONSORS OF GOVERNANCE PROPOSALS, 1999-2000

Figure 6
SPONSORS OF GOVERNANCE PROPOSALS, 1999-2000 1999 2000

1999 2000
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Labor Unions 36%Labor Unions 47%

Other Shareholder
Groups  30%

Other Shareholder
Groups  19%

Religious Organizations 20%

Religious Organizations 16%

Public Pensions  14%

Public Pensions  18%
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RESULTS
PROPOSAL TYPE AVAILABLE FOR AGAINST ABSTAIN NON-VOTE FOR AGAINST ABSTAIN

Poison Pill Rescission 16 of 18 42% 30% 6% 8% 55% 39% 6%

Confidential Voting 3 of 3 25% 39% 2% 20% 38% 60% 3%

Study Sale of Company 9 of 10 19% 53% 3% 14% 26% 71% 4%

BOARD RELATED

Repeal Classified Board 19 of 20 42% 30% 3% 13% 57 % 40% 3%

Independent Nominating Committee 3 of 3 17% 56% 2% 13% 23% 73% 3%

As Percent of Shares Outstanding As Percent of Votes

Figure 8
SUMMARY OF AVERAGE VOTING RESULTS, 2000

Figure 7
CORPORATE GOVERNANCE PROPOSALS SPONSORED BY RELIGIOUS ORGANIZATIONS,
UNIONS AND PENSIONS
WITHDRAWN VS. VOTED ON, 1994 - 2000
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Figure 9
VOTES FOR PROPOSALS ON BOARD-RELATED ISSUES, 1994-2000

Figure 10
VOTES FOR PROPOSALS ON POISON PILL RESCISSION AND CONFIDENTIAL VOTING, 1987-2000
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N o n -
C o m p a ny P ro p o s a l S p o n s o r State of Incorp. F o r A g a i n s t A b s t a i n Vo t e F o r A g a i n s t A b s t a i n

As Percentage of
Shares Outstanding

As Percentage of
Votes Cast

Figure 11
BINDING BY-LAW PROPOSALS, 1997-2000

A d vanced Micro Dev i c e s S e p a rate Chairman and CEO C a l P E R S D E 1 0 . 5 % 4 0 . 8 % 1 . 1 % 3 0 . 3 % 2 0 . 0 % 7 8 . 0 % 2 . 0 %

K m a rt Repeal Classified Board N Y C Po l i c e M I 4 5 . 8 % 2 1 . 1 % 1 . 4 % 2 3 . 1 % 6 7 . 0 % 3 0 . 9 % 2 . 1 %

Lone Star Steakhouse Saloon S e p a rate Chairman and CEO C a l P E R S D E 4 9 . 3 % 2 7 . 0 % 1 . 6 % 1 5 . 1 % 6 3 . 3 % 3 4 . 7 % 2 . 0 %

Mesa Air Group C u mu l a t i ve Vo t i n g G i l b e rt s N V

Q u a ker Oats Redeem or Vote on Poison Pill L o n g V i ew N J 5 0 . 5 % 2 8 . 4 % 1 . 2 % 8 . 4 % 6 3 . 0 % 3 5 . 4 % 1 . 5 %

U S G Redeem or Vote on Poison Pill Hakatak Enterp ri s e s D E 4 6 . 0 % 2 7 . 4 % 0 . 4 % 0 . 0 % 6 2 . 4 % 3 7 . 1 % 0 . 5 %

Wo rl d C o m Redeem or Vote on Poison Pill C WA G A 3 0 . 4 % 2 6 . 0 % 2 4 . 7 % 0 . 0 % 3 7 . 5 % 3 2 . 1 % 3 0 . 4 %

Figure 12
BINDING BY-LAW PROPOSALS, 2000
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A d vanced Micro Dev i c e s Board - Separate Chairman and CEO C a l P E R S 1 0 . 5 % 4 0 . 8 % 1 . 1 % 3 0 . 3 % 2 0 . 0 % 7 8 . 0 % 2 . 0 %
A m e r e n C u mu l a t i ve Vo t i n g I B E W 2 0 . 5 % 4 0 . 9 % 3 . 1 % 1 4 . 2 % 3 1 . 7 % 6 3 . 4 % 4 . 8 %
A m e rican Home Products Study Sale Of Company (contra c e p t i ve division) Human Life Intern a t i o n a l 1 . 5 % 7 0 . 6 % 2 . 7 % 1 1 . 2 % 2 . 0 % 9 4 . 4 % 3 . 6 %
A m e rican International Group Board - Increase Board Nominees I C C R 1 . 8 % 7 5 . 7 % 2 . 2 % 7 . 5 % 2 . 3 % 9 5 . 0 % 2 . 7 %
A m e rican International Group E xe c u t i ve Compensation, Restri c t Tri l l i u m 4 . 7 % 7 4 . 0 % 1 . 0 % 7 . 5 % 5 . 9 % 9 2 . 8 % 1 . 3 %
A m e rican International Group Board - Independent Nominating Committee I C C R 2 0 . 9 % 5 6 . 8 % 2 . 1 % 7 . 5 % 2 6 . 2 % 7 1 . 2 % 2 . 6 %
A m e rican International Group Board - Majority Independent Directors AFL-CIO    2 1 . 6 % 5 7 . 6 % 0 . 6 % 7 . 5 % 2 7 . 0 % 7 2 . 2 % 0 . 8 %
A m e rican Power Conve r s i o n Board Inclusive n e s s C i t i zens Funds 2 0 . 3 % 4 7 . 1 % 7 . 4 % 1 4 . 2 % 2 7 . 1 % 6 3 . 0 % 9 . 9 %
A n h e u s e r - B u s c h Repeal Classified Board Te a m s t e r s 3 6 . 5 % 3 8 . 5 % 1 . 1 % 8 . 4 % 4 8 . 0 % 5 0 . 6 % 1 . 4 %
A s h l a n d Study Sale Of Company Lens Fund 2 7 . 7 % 5 5 . 0 % 1 . 6 % 6 . 0 % 3 2 . 8 % 6 5 . 3 % 1 . 9 %
AT & T E xe c u t i ve Compensation, Restri c t U F E 3 . 8 % 4 7 . 1 % 1 . 6 % 1 3 . 1 % 7 . 2 % 8 9 . 6 % 3 . 1 %
Bank Of Ameri c a Adopt Compensation Committee Chart e r AFL-CIO    1 1 . 7 % 5 0 . 8 % 0 . 0 % 0 . 0 % 1 8 . 7 % 8 1 . 3 % 0 . 0 %
Bank Of New Yo rk Poison Pill, Redeem Or Vote On A F S C M E 3 4 . 6 % 3 9 . 4 % 1 . 4 % 1 2 . 2 % 4 5 . 8 % 5 2 . 3 % 1 . 9 %
Baxter Intern a t i o n a l Repeal Classified Board A F S C M E 4 1 . 6 % 2 6 . 5 % 0 . 8 % 1 1 . 1 % 6 0 . 4 % 3 8 . 4 % 1 . 2 %
Baxter Intern a t i o n a l Poison Pill, Redeem Or Vote On U n i t e 4 6 . 1 % 2 1 . 8 % 1 . 0 % 1 1 . 1 % 6 7 . 0 % 3 1 . 6 % 1 . 4 %
B o e i n g E xe c u t i ve Compensation, Restri c t I C C R 6 . 5 % 5 6 . 0 % 2 . 6 % 1 9 . 3 % 1 0 . 0 % 8 6 . 0 % 4 . 0 %
C a bl evision Systems M a j o rity Independent Directors C R E F 3 . 6 % 9 0 . 6 % 0 . 8 % 2 . 3 % 3 . 8 % 9 5 . 4 % 0 . 8 %
C h u bb E xe c u t i ve Compensation, Restri c t Tri l l i u m 4 . 4 % 6 4 . 1 % 5 . 0 % 1 2 . 0 % 6 . 0 % 8 7 . 1 % 6 . 9 %
Coca-Cola Enterp ri s e s Board - Independent Nominating Committee N Y C E R S 1 3 . 0 % 6 9 . 8 % 2 . 7 % 4 . 8 % 1 5 . 2 % 8 1 . 6 % 3 . 2 %
C o n s e c o Repeal Classified Board A F S C M E 2 4 . 4 % 3 7 . 0 % 1 . 0 % 1 6 . 7 % 3 9 . 1 % 5 9 . 3 % 1 . 6 %
Consolidated Stores Poison Pill, Redeem Or Vote On L o n g V i ew 5 3 . 1 % 1 8 . 6 % 2 . 0 % 0 . 0 % 7 2 . 0 % 2 5 . 2 % 2 . 7 %
Constellation Energy Confidential Vo t i n g I B E W 3 0 . 5 % 4 4 . 8 % 3 . 2 % 1 1 . 9 % 3 8 . 8 % 5 7 . 1 % 4 . 1 %
Cooper Tire & Rubb e r Poison Pill, Redeem Or Vote On O p e rating Engineers 3 6 . 8 % 3 8 . 3 % 1 . 0 % 1 3 . 0 % 4 8 . 4 % 5 0 . 3 % 1 . 4 %
Dun & Bra d s t r e e t Repeal Classified Board H a r ris Associates 5 1 . 5 % 3 3 . 1 % 0 . 6 % 6 . 3 % 6 0 . 4 % 3 8 . 8 % 0 . 8 %
Dun & Bra d s t r e e t Poison Pill, Redeem Or Vote On H a r ris Associates 5 1 . 8 % 3 2 . 9 % 0 . 7 % 6 . 3 % 6 0 . 6 % 3 8 . 5 % 0 . 8 %
Eastman Chemical Repeal Classified Board I C C R 4 5 . 3 % 1 9 . 0 % 0 . 8 % 1 0 . 1 % 6 9 . 5 % 2 9 . 2 % 1 . 3 %
Eastman Ko d a k R e p o rt On Exe c u t i ve Compensation I C C R 6 . 0 % 5 4 . 0 % 4 . 6 % 1 4 . 6 % 9 . 3 % 8 3 . 6 % 7 . 1 %
Eastman Ko d a k Repeal Classified Board S E I U 3 8 . 4 % 2 4 . 9 % 1 . 3 % 1 4 . 6 % 5 9 . 5 % 3 8 . 5 % 2 . 0 %
Eli Lilly Repeal Classified Board U n i t e 3 3 . 6 % 4 1 . 8 % 0 . 9 % 1 1 . 4 % 4 4 . 1 % 5 4 . 8 % 1 . 2 %
E x x o n M o b i l E xe c u t i ve Compensation, Restri c t I C C R 5 . 1 % 6 1 . 0 % 2 . 9 % 1 3 . 5 % 7 . 4 % 8 8 . 5 % 4 . 1 %
First Bell Bancorp Study Sale Of Company J ewelcor Management 1 0 . 3 % 6 1 . 4 % 1 0 . 5 % 1 0 . 8 % 1 2 . 5 % 7 4 . 7 % 1 2 . 8 %
Foundation Health Systems Repeal Classified Board I C C R 6 4 . 5 % 9 . 7 % 3 . 2 % 1 5 . 2 % 8 3 . 3 % 1 2 . 6 % 4 . 1 %
Fr e e p o rt - M c M o R a n Repeal Classified Board N Y C E R S 3 8 . 1 % 3 7 . 1 % 1 . 9 % 1 1 . 5 % 4 9 . 4 % 4 8 . 1 % 2 . 4 %
G e n e ral Electri c E xe c u t i ve Compensation, Restri c t I C C R 4 . 4 % 6 1 . 1 % 3 . 2 % 1 4 . 3 % 6 . 3 % 8 9 . 1 % 4 . 6 %
G e n e ral Electri c Board - Restrict Nonemployee Director Pe n s i o n s C WA 2 2 . 4 % 4 3 . 8 % 2 . 4 % 1 4 . 3 % 3 2 . 7 % 6 3 . 8 % 3 . 5 %
Great Lakes Chemical Poison Pill, Redeem Or Vote On L o n g V i ew 4 3 . 3 % 2 8 . 8 % 2 7 . 9 % 0 . 0 % 4 3 . 3 % 2 8 . 8 % 2 7 . 9 %
Great Lakes Chemical Repeal Classified Board A F S C M E 4 4 . 2 % 2 7 . 9 % 2 7 . 9 % 0 . 0 % 4 4 . 2 % 2 7 . 9 % 2 7 . 9 %
G ri f fo n Study Sale Of Company S c h wa rtz Value Fund 3 3 . 5 % 4 3 . 7 % 1 . 4 % 1 5 . 2 % 4 2 . 7 % 5 5 . 5 % 1 . 8 %
H o n ey well Intern a t i o n a l E xe c u t i ve Compensation, Restri c t I C C R 8 . 8 % 6 1 . 1 % 5 . 1 % 9 . 6 % 1 1 . 7 % 8 1 . 5 % 6 . 8 %
H u f f y E xe c u t i ve Compensation, Restri c t Tri l l i u m 1 1 . 6 % 6 2 . 8 % 2 . 1 % 1 4 . 9 % 1 5 . 2 % 8 2 . 1 % 2 . 7 %
H u m a n a Poison Pill, Redeem Or Vote On L o n g V i ew 5 1 . 0 % 2 4 . 2 % 0 . 6 % 1 4 . 5 % 6 7 . 2 % 3 1 . 9 % 0 . 9 %
I n t e rim Serv i c e s Repeal Classified Board I C C R 4 7 . 6 % 2 8 . 3 % 0 . 3 % 1 1 . 5 % 6 2 . 5 % 3 7 . 1 % 0 . 4 %
I B M R everse Pe n s i o n / I n s u rance Changes L o n g V i ew 1 6 . 7 % 4 2 . 4 % 2 . 1 % 1 8 . 5 % 2 7 . 2 % 6 9 . 3 % 3 . 4 %
K Mart Repeal Classified Board N Y C Police -- Te a m s t e r s 4 5 . 8 % 2 1 . 1 % 1 . 4 % 2 3 . 1 % 6 7 . 0 % 3 0 . 9 % 2 . 1 %
Kaufman & Broad Home Repeal Classified Board L o n g V i ew 4 0 . 5 % 4 3 . 1 % 0 . 0 % 1 1 . 4 % 4 8 . 4 % 5 1 . 6 % 0 . 0 %
Lone Star Steakhouse S e p a rate Chairman & CEO C a l P E R S 4 9 . 3 % 2 7 . 0 % 1 . 6 % 1 5 . 1 % 6 3 . 3 % 3 4 . 7 % 2 . 0 %
Lone Star Steakhouse Repeal Classified Board L o n g V i ew 5 4 . 0 % 2 2 . 3 % 1 . 6 % 1 5 . 2 % 6 9 . 3 % 2 8 . 7 % 2 . 0 %
Lucent Te c h n o l o g i e s Confidential Vo t i n g I C C R 2 8 . 4 % 3 3 . 9 % 1 . 7 % 2 1 . 5 % 4 4 . 4 % 5 3 . 0 % 2 . 7 %
Lyondell Chemical Do Not Count Abstensions As Votes Against N Y C E R S 7 . 6 % 5 4 . 9 % 1 3 . 3 % 1 3 . 4 % 1 0 . 0 % 7 2 . 5 % 1 7 . 5 %
M a t t e l Poison Pill, Redeem Or Vote On A F S C M E 3 6 . 6 % 1 7 . 7 % 0 . 8 % 2 4 . 7 % 6 6 . 5 % 3 2 . 2 % 1 . 4 %
M a x x a m Board - Majority Independent Directors Rose Fo u n d a t i o n 8 . 3 % 7 4 . 7 % 0 . 2 % 0 . 0 % 1 0 . 0 % 8 9 . 8 % 0 . 2 %
M a x x a m C u mu l a t i ve Vo t i n g I C C R 9 . 6 % 7 3 . 5 % 0 . 2 % 0 . 0 % 1 1 . 5 % 8 8 . 3 % 0 . 2 %
M ay Department Stores Poison Pill, Redeem Or Vote On U n i t e 3 6 . 8 % 4 0 . 5 % 1 . 0 % 8 . 3 % 4 7 . 0 % 5 1 . 7 % 1 . 3 %
M ay t a g Golden Pa ra c h u t e s, Vote On I B E W 1 6 . 3 % 4 9 . 6 % 2 . 3 % 1 8 . 9 % 2 3 . 9 % 7 2 . 7 % 3 . 4 %
M B N A Board Inclusive n e s s I C C R 1 7 . 1 % 5 6 . 6 % 1 . 8 % 1 2 . 8 % 2 2 . 6 % 7 5 . 0 % 2 . 3 %
M c D o n a l d ' s Repeal Classified Board U n i t e 3 2 . 4 % 3 7 . 7 % 0 . 8 % 1 6 . 1 % 4 5 . 7 % 5 3 . 2 % 1 . 1 %
Mueller (Pa u l ) Poison Pill, Redeem Or Vote On Sheet Metal Wo rke r s 2 8 . 8 % 4 7 . 4 % 2 3 . 7 % 0 . 0 % 2 8 . 8 % 4 7 . 4 % 2 3 . 7 %
N ewmont Mining Shareholders May Call Special Meeting N Y C F i r e 2 8 . 4 % 3 9 . 7 % 1 . 0 % 3 0 . 9 % 4 1 . 0 % 5 7 . 5 % 1 . 5 %
O we n s - C o rn i n g Repeal Classified Board I C C R 4 8 . 6 % 2 4 . 0 % 1 . 2 % 1 4 . 0 % 6 5 . 8 % 3 2 . 5 % 1 . 7 %
O x ford Health Plans Board - Independent Nominating Committee N Y C E R S 1 8 . 1 % 4 2 . 4 % 2 . 1 % 2 6 . 9 % 2 8 . 9 % 6 7 . 7 % 3 . 4 %

N o n -
C o m p a ny P ro p o s a l S p o n s o r F o r A g a i n s t A b s t a i n Vo t e F o r A g a i n s t A b s t a i n

As Percentage of
Shares Outstanding

As Percentage of
Votes Cast

Continued on next page

Figure 13
VOTING RESULTS (SORTED BY COMPANY), 2000
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Pa c c a r Board - Majority Independent Directors C R E F 2 4 . 7 % 6 1 . 5 % 1 . 7 % 5 . 2 % 2 8 . 1 % 6 9 . 9 % 1 . 9 %
Pe n n ey (J. C. ) Repeal Classified Board C a l P E R S 4 3 . 6 % 2 7 . 0 % 1 . 3 % 2 8 . 2 % 6 0 . 7 % 3 7 . 5 % 1 . 8 %
Pe n n ey (J. C. ) Elect Directors Eve ry Three Ye a r s U B C JA 4 9 . 2 % 2 1 . 5 % 1 . 1 % 2 8 . 2 % 6 8 . 5 % 2 9 . 9 % 1 . 6 %
Philip Morri s E xe c u t i ve Compensation, Restri c t I C C R 4 . 7 % 5 3 . 7 % 2 2 . 7 % 0 . 0 % 5 . 8 % 6 6 . 2 % 2 8 . 0 %
P r ovident Bankshares Study Sale Of Company Mid-Atlantic Inve s t o r s 2 8 . 4 % 3 9 . 5 % 1 . 7 % 1 0 . 5 % 4 0 . 8 % 5 6 . 7 % 2 . 5 %
Q u a ker Oats Poison Pill, Redeem Or Vote On L o n g V i ew 5 0 . 5 % 2 8 . 4 % 1 . 2 % 8 . 4 % 6 3 . 0 % 3 5 . 4 % 1 . 5 %
R ay t h e o n E xe c u t i ve Compensation, Restri c t U F E / R e s p. Wealth -- ICCR 5 . 2 % 5 2 . 7 % 1 . 0 % 1 3 . 7 % 8 . 9 % 8 9 . 4 % 1 . 7 %
Reebok Intern a t i o n a l Repeal Classified Board N Y C F i r e 3 2 . 8 % 3 1 . 6 % 0 . 5 % 1 4 . 6 % 5 0 . 5 % 4 8 . 7 % 0 . 8 %
Reebok Intern a t i o n a l Poison Pill, Redeem Or Vote On L o n g V i ew 3 4 . 2 % 3 0 . 1 % 0 . 6 % 1 4 . 6 % 5 2 . 7 % 4 6 . 4 % 0 . 8 %
Simpson Industri e s Study Sale Of Company MMI Inve s t m e n t s 3 7 . 0 % 4 2 . 2 % 3 . 4 % 0 . 0 % 4 4 . 8 % 5 1 . 1 % 4 . 1 %
S overeign Bancorp Study Sale Of Company J ewelcor Management 1 1 . 1 % 4 7 . 3 % 1 . 6 % 2 9 . 2 % 1 8 . 5 % 7 8 . 9 % 2 . 6 %
Standard Motor Products Poison Pill, Redeem Or Vote On Gamco Inve s t o r s 2 6 . 9 % 4 9 . 4 % 0 . 5 % 4 . 5 % 3 5 . 0 % 6 4 . 4 % 0 . 7 %
Staten Island Bancorp Study Sale Of Company J ewelcor Management 1 2 . 6 % 5 0 . 2 % 1 . 0 % 2 5 . 3 % 1 9 . 7 % 7 8 . 8 % 1 . 5 %
Telephone & Data Systems Board - Majority Independent Directors C R E F 1 2 . 9 % 7 0 . 6 % 2 . 5 % 8 . 4 % 1 5 . 0 % 8 2 . 1 % 2 . 9 %
Tex a c o Repeal Classified Board I C C R 3 7 . 0 % 3 6 . 4 % 1 . 4 % 1 2 . 3 % 4 9 . 5 % 4 8 . 7 % 1 . 9 %
Toys 'R' Us Poison Pill, Redeem Or Vote On L o n g V i ew 6 4 . 5 % 8 . 4 % 0 . 6 % 1 5 . 2 % 8 7 . 7 % 1 1 . 5 % 0 . 8 %
Trinity Industri e s Study Sale Of Company Hillson Pa rt n e r s 1 3 . 4 % 6 4 . 3 % 1 . 1 % 1 3 . 6 % 1 7 . 0 % 8 1 . 6 % 1 . 4 %
Tyson Fo o d s Eliminate Dual Class Stock C a l P E R S 4 . 7 % 9 1 . 3 % 0 . 0 % 1 . 9 % 4 . 9 % 9 5 . 1 % 0 . 0 %
US Airways Group Confidential Vo t i n g N Y C Po l i c e 1 6 . 7 % 3 8 . 2 % 0 . 5 % 2 6 . 3 % 3 0 . 2 % 6 8 . 9 % 0 . 9 %
U S G Poison Pill, Redeem Or Vote On Hakatak Enterp ri s e s 4 6 . 0 % 2 7 . 4 % 0 . 4 % 0 . 0 % 6 2 . 4 % 3 7 . 1 % 0 . 5 %
UST Inc. E xe c u t i ve Compensation, Restri c t I C C R 2 . 9 % 6 9 . 6 % 4 . 7 % 9 . 8 % 3 . 7 % 9 0 . 2 % 6 . 1 %
Ve ri zon Commu n i c a t i o n s Golden Pa ra c h u t e s, Vote On B e l l Tel Retirees 2 0 . 7 % 4 6 . 9 % 2 . 5 % 1 0 . 7 % 2 9 . 5 % 6 7 . 0 % 3 . 5 %
Wo rl d C o m Poison Pill, Redeem Or Vote On C WA 3 0 . 4 % 2 6 . 0 % 2 4 . 7 % 0 . 0 % 3 7 . 5 % 3 2 . 1 % 3 0 . 4 %
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GEORGESON SHAREHOLDER COMMUNICATIONS INC.

Bank Of Ameri c a Adopt Compensation Committee Chart e r AFL-CIO    1 1 . 7 % 5 0 . 8 % 0 . 0 % 0 . 0 % 1 8 . 7 % 8 1 . 3 % 0 . 0 %
A m e rican International Group Board - Increase Board Nominees I C C R 1 . 8 % 7 5 . 7 % 2 . 2 % 7 . 5 % 2 . 3 % 9 5 . 0 % 2 . 7 %
A m e rican International Group Board - Independent Nominating Committee I C C R 2 0 . 9 % 5 6 . 8 % 2 . 1 % 7 . 5 % 2 6 . 2 % 7 1 . 2 % 2 . 6 %
Coca-Cola Enterp ri s e s Board - Independent Nominating Committee N Y C E R S 1 3 . 0 % 6 9 . 8 % 2 . 7 % 4 . 8 % 1 5 . 2 % 8 1 . 6 % 3 . 2 %
O x ford Health Plans Board - Independent Nominating Committee N Y C E R S 1 8 . 1 % 4 2 . 4 % 2 . 1 % 2 6 . 9 % 2 8 . 9 % 6 7 . 7 % 3 . 4 %
A m e rican International Group Board - Majority Independent Directors AFL-CIO    2 1 . 6 % 5 7 . 6 % 0 . 6 % 7 . 5 % 2 7 . 0 % 7 2 . 2 % 0 . 8 %
M a x x a m Board - Majority Independent Directors Rose Fo u n d a t i o n 8 . 3 % 7 4 . 7 % 0 . 2 % 0 . 0 % 1 0 . 0 % 8 9 . 8 % 0 . 2 %
Pa c c a r Board - Majority Independent Directors C R E F 2 4 . 7 % 6 1 . 5 % 1 . 7 % 5 . 2 % 2 8 . 1 % 6 9 . 9 % 1 . 9 %
Telephone & Data Systems Board - Majority Independent Directors C R E F 1 2 . 9 % 7 0 . 6 % 2 . 5 % 8 . 4 % 1 5 . 0 % 8 2 . 1 % 2 . 9 %
G e n e ral Electri c Board - Restrict Nonemployee Director Pe n s i o n s C WA 2 2 . 4 % 4 3 . 8 % 2 . 4 % 1 4 . 3 % 3 2 . 7 % 6 3 . 8 % 3 . 5 %
A d vanced Micro Dev i c e s Board - Separate Chairman and CEO C a l P E R S 1 0 . 5 % 4 0 . 8 % 1 . 1 % 3 0 . 3 % 2 0 . 0 % 7 8 . 0 % 2 . 0 %
A m e rican Power Conve r s i o n Board Inclusive n e s s C i t i zens Funds 2 0 . 3 % 4 7 . 1 % 7 . 4 % 1 4 . 2 % 2 7 . 1 % 6 3 . 0 % 9 . 9 %
M B N A Board Inclusive n e s s I C C R 1 7 . 1 % 5 6 . 6 % 1 . 8 % 1 2 . 8 % 2 2 . 6 % 7 5 . 0 % 2 . 3 %
Constellation Energy Confidential Vo t i n g I B E W 3 0 . 5 % 4 4 . 8 % 3 . 2 % 1 1 . 9 % 3 8 . 8 % 5 7 . 1 % 4 . 1 %
Lucent Te c h n o l o g i e s Confidential Vo t i n g I C C R 2 8 . 4 % 3 3 . 9 % 1 . 7 % 2 1 . 5 % 4 4 . 4 % 5 3 . 0 % 2 . 7 %
US Airways Group Confidential Vo t i n g N Y C Po l i c e 1 6 . 7 % 3 8 . 2 % 0 . 5 % 2 6 . 3 % 3 0 . 2 % 6 8 . 9 % 0 . 9 %
A m e r e n C u mu l a t i ve Vo t i n g I B E W 2 0 . 5 % 4 0 . 9 % 3 . 1 % 1 4 . 2 % 3 1 . 7 % 6 3 . 4 % 4 . 8 %
M a x x a m C u mu l a t i ve Vo t i n g I C C R 9 . 6 % 7 3 . 5 % 0 . 2 % 0 . 0 % 1 1 . 5 % 8 8 . 3 % 0 . 2 %
Lyondell Chemical Do Not Count Abstensions As Votes Against N Y C E R S 7 . 6 % 5 4 . 9 % 1 3 . 3 % 1 3 . 4 % 1 0 . 0 % 7 2 . 5 % 1 7 . 5 %
Pe n n ey (J. C. ) Elect Directors Eve ry Three Ye a r s U B C JA 4 9 . 2 % 2 1 . 5 % 1 . 1 % 2 8 . 2 % 6 8 . 5 % 2 9 . 9 % 1 . 6 %
Tyson Fo o d s Eliminate Dual Class Stock C a l P E R S 4 . 7 % 9 1 . 3 % 0 . 0 % 1 . 9 % 4 . 9 % 9 5 . 1 % 0 . 0 %
A m e rican International Group E xe c u t i ve Compensation, Restri c t Tri l l i u m 4 . 7 % 7 4 . 0 % 1 . 0 % 7 . 5 % 5 . 9 % 9 2 . 8 % 1 . 3 %
AT & T E xe c u t i ve Compensation, Restri c t U F E 3 . 8 % 4 7 . 1 % 1 . 6 % 1 3 . 1 % 7 . 2 % 8 9 . 6 % 3 . 1 %
B o e i n g E xe c u t i ve Compensation, Restri c t I C C R 6 . 5 % 5 6 . 0 % 2 . 6 % 1 9 . 3 % 1 0 . 0 % 8 6 . 0 % 4 . 0 %
C h u bb E xe c u t i ve Compensation, Restri c t Tri l l i u m 4 . 4 % 6 4 . 1 % 5 . 0 % 1 2 . 0 % 6 . 0 % 8 7 . 1 % 6 . 9 %
E x x o n M o b i l E xe c u t i ve Compensation, Restri c t I C C R 5 . 1 % 6 1 . 0 % 2 . 9 % 1 3 . 5 % 7 . 4 % 8 8 . 5 % 4 . 1 %
G e n e ral Electri c E xe c u t i ve Compensation, Restri c t I C C R 4 . 4 % 6 1 . 1 % 3 . 2 % 1 4 . 3 % 6 . 3 % 8 9 . 1 % 4 . 6 %
H o n ey well Intern a t i o n a l E xe c u t i ve Compensation, Restri c t I C C R 8 . 8 % 6 1 . 1 % 5 . 1 % 9 . 6 % 1 1 . 7 % 8 1 . 5 % 6 . 8 %
H u f f y E xe c u t i ve Compensation, Restri c t Tri l l i u m 1 1 . 6 % 6 2 . 8 % 2 . 1 % 1 4 . 9 % 1 5 . 2 % 8 2 . 1 % 2 . 7 %
Philip Morri s E xe c u t i ve Compensation, Restri c t I C C R 4 . 7 % 5 3 . 7 % 2 2 . 7 % 0 . 0 % 5 . 8 % 6 6 . 2 % 2 8 . 0 %
R ay t h e o n E xe c u t i ve Compensation, Restri c t U F E / R e s p. Wealth -- ICCR 5 . 2 % 5 2 . 7 % 1 . 0 % 1 3 . 7 % 8 . 9 % 8 9 . 4 % 1 . 7 %
UST Inc. E xe c u t i ve Compensation, Restri c t I C C R 2 . 9 % 6 9 . 6 % 4 . 7 % 9 . 8 % 3 . 7 % 9 0 . 2 % 6 . 1 %
M ay t a g Golden Pa ra c h u t e s, Vote On I B E W 1 6 . 3 % 4 9 . 6 % 2 . 3 % 1 8 . 9 % 2 3 . 9 % 7 2 . 7 % 3 . 4 %
Ve ri zon Commu n i c a t i o n s Golden Pa ra c h u t e s, Vote On B e l l Tel Retirees 2 0 . 7 % 4 6 . 9 % 2 . 5 % 1 0 . 7 % 2 9 . 5 % 6 7 . 0 % 3 . 5 %
C a bl evision Systems M a j o rity Independent Directors C R E F 3 . 6 % 9 0 . 6 % 0 . 8 % 2 . 3 % 3 . 8 % 9 5 . 4 % 0 . 8 %
Bank Of New Yo rk Poison Pill, Redeem Or Vote On A F S C M E 3 4 . 6 % 3 9 . 4 % 1 . 4 % 1 2 . 2 % 4 5 . 8 % 5 2 . 3 % 1 . 9 %
Baxter Intern a t i o n a l Poison Pill, Redeem Or Vote On U n i t e 4 6 . 1 % 2 1 . 8 % 1 . 0 % 1 1 . 1 % 6 7 . 0 % 3 1 . 6 % 1 . 4 %
Consolidated Stores Poison Pill, Redeem Or Vote On L o n g V i ew 5 3 . 1 % 1 8 . 6 % 2 . 0 % 0 . 0 % 7 2 . 0 % 2 5 . 2 % 2 . 7 %
Cooper Tire & Rubb e r Poison Pill, Redeem Or Vote On O p e rating Engineers 3 6 . 8 % 3 8 . 3 % 1 . 0 % 1 3 . 0 % 4 8 . 4 % 5 0 . 3 % 1 . 4 %
Dun & Bra d s t r e e t Poison Pill, Redeem Or Vote On H a r ris Associates 5 1 . 8 % 3 2 . 9 % 0 . 7 % 6 . 3 % 6 0 . 6 % 3 8 . 5 % 0 . 8 %
Great Lakes Chemical Poison Pill, Redeem Or Vote On L o n g V i ew 4 3 . 3 % 2 8 . 8 % 2 7 . 9 % 0 . 0 % 4 3 . 3 % 2 8 . 8 % 2 7 . 9 %
H u m a n a Poison Pill, Redeem Or Vote On L o n g V i ew 5 1 . 0 % 2 4 . 2 % 0 . 6 % 1 4 . 5 % 6 7 . 2 % 3 1 . 9 % 0 . 9 %
M a t t e l Poison Pill, Redeem Or Vote On A F S C M E 3 6 . 6 % 1 7 . 7 % 0 . 8 % 2 4 . 7 % 6 6 . 5 % 3 2 . 2 % 1 . 4 %
M ay Department Stores Poison Pill, Redeem Or Vote On U n i t e 3 6 . 8 % 4 0 . 5 % 1 . 0 % 8 . 3 % 4 7 . 0 % 5 1 . 7 % 1 . 3 %
Mueller (Pa u l ) Poison Pill, Redeem Or Vote On Sheet Metal Wo rke r s 2 8 . 8 % 4 7 . 4 % 2 3 . 7 % 0 . 0 % 2 8 . 8 % 4 7 . 4 % 2 3 . 7 %
Q u a ker Oats Poison Pill, Redeem Or Vote On L o n g V i ew 5 0 . 5 % 2 8 . 4 % 1 . 2 % 8 . 4 % 6 3 . 0 % 3 5 . 4 % 1 . 5 %
Reebok Intern a t i o n a l Poison Pill, Redeem Or Vote On L o n g V i ew 3 4 . 2 % 3 0 . 1 % 0 . 6 % 1 4 . 6 % 5 2 . 7 % 4 6 . 4 % 0 . 8 %
Standard Motor Products Poison Pill, Redeem Or Vote On Gamco Inve s t o r s 2 6 . 9 % 4 9 . 4 % 0 . 5 % 4 . 5 % 3 5 . 0 % 6 4 . 4 % 0 . 7 %
Toys 'R' Us Poison Pill, Redeem Or Vote On L o n g V i ew 6 4 . 5 % 8 . 4 % 0 . 6 % 1 5 . 2 % 8 7 . 7 % 1 1 . 5 % 0 . 8 %
U S G Poison Pill, Redeem Or Vote On Hakatak Enterp ri s e s 4 6 . 0 % 2 7 . 4 % 0 . 4 % 0 . 0 % 6 2 . 4 % 3 7 . 1 % 0 . 5 %
Wo rl d C o m Poison Pill, Redeem Or Vote On C WA 3 0 . 4 % 2 6 . 0 % 2 4 . 7 % 0 . 0 % 3 7 . 5 % 3 2 . 1 % 3 0 . 4 %
A n h e u s e r - B u s c h Repeal Classified Board Te a m s t e r s 3 6 . 5 % 3 8 . 5 % 1 . 1 % 8 . 4 % 4 8 . 0 % 5 0 . 6 % 1 . 4 %
Baxter Intern a t i o n a l Repeal Classified Board A F S C M E 4 1 . 6 % 2 6 . 5 % 0 . 8 % 1 1 . 1 % 6 0 . 4 % 3 8 . 4 % 1 . 2 %
C o n s e c o Repeal Classified Board A F S C M E 2 4 . 4 % 3 7 . 0 % 1 . 0 % 1 6 . 7 % 3 9 . 1 % 5 9 . 3 % 1 . 6 %
Dun & Bra d s t r e e t Repeal Classified Board H a r ris Associates 5 1 . 5 % 3 3 . 1 % 0 . 6 % 6 . 3 % 6 0 . 4 % 3 8 . 8 % 0 . 8 %
Eastman Chemical Repeal Classified Board I C C R 4 5 . 3 % 1 9 . 0 % 0 . 8 % 1 0 . 1 % 6 9 . 5 % 2 9 . 2 % 1 . 3 %
Eastman Ko d a k Repeal Classified Board S E I U 3 8 . 4 % 2 4 . 9 % 1 . 3 % 1 4 . 6 % 5 9 . 5 % 3 8 . 5 % 2 . 0 %
Eli Lilly Repeal Classified Board U n i t e 3 3 . 6 % 4 1 . 8 % 0 . 9 % 1 1 . 4 % 4 4 . 1 % 5 4 . 8 % 1 . 2 %
Foundation Health Systems Repeal Classified Board I C C R 6 4 . 5 % 9 . 7 % 3 . 2 % 1 5 . 2 % 8 3 . 3 % 1 2 . 6 % 4 . 1 %
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Fr e e p o rt-McMoRan Repeal Classified Board N Y C E R S 3 8 . 1 % 3 7 . 1 % 1 . 9 % 1 1 . 5 % 4 9 . 4 % 4 8 . 1 % 2 . 4 %
Great Lakes Chemical Repeal Classified Board A F S C M E 4 4 . 2 % 2 7 . 9 % 2 7 . 9 % 0 . 0 % 4 4 . 2 % 2 7 . 9 % 2 7 . 9 %
I n t e rim Serv i c e s Repeal Classified Board I C C R 4 7 . 6 % 2 8 . 3 % 0 . 3 % 1 1 . 5 % 6 2 . 5 % 3 7 . 1 % 0 . 4 %
K Mart Repeal Classified Board N Y C Police -- Te a m s t e r s 4 5 . 8 % 2 1 . 1 % 1 . 4 % 2 3 . 1 % 6 7 . 0 % 3 0 . 9 % 2 . 1 %
Kaufman & Broad Home Repeal Classified Board L o n g V i ew 4 0 . 5 % 4 3 . 1 % 0 . 0 % 1 1 . 4 % 4 8 . 4 % 5 1 . 6 % 0 . 0 %
Lone Star Steakhouse Repeal Classified Board L o n g V i ew 5 4 . 0 % 2 2 . 3 % 1 . 6 % 1 5 . 2 % 6 9 . 3 % 2 8 . 7 % 2 . 0 %
M c D o n a l d ' s Repeal Classified Board U n i t e 3 2 . 4 % 3 7 . 7 % 0 . 8 % 1 6 . 1 % 4 5 . 7 % 5 3 . 2 % 1 . 1 %
O we n s - C o rn i n g Repeal Classified Board I C C R 4 8 . 6 % 2 4 . 0 % 1 . 2 % 1 4 . 0 % 6 5 . 8 % 3 2 . 5 % 1 . 7 %
Pe n n ey (J. C. ) Repeal Classified Board C a l P E R S 4 3 . 6 % 2 7 . 0 % 1 . 3 % 2 8 . 2 % 6 0 . 7 % 3 7 . 5 % 1 . 8 %
Reebok Intern a t i o n a l Repeal Classified Board N Y C F i r e 3 2 . 8 % 3 1 . 6 % 0 . 5 % 1 4 . 6 % 5 0 . 5 % 4 8 . 7 % 0 . 8 %
Tex a c o Repeal Classified Board I C C R 3 7 . 0 % 3 6 . 4 % 1 . 4 % 1 2 . 3 % 4 9 . 5 % 4 8 . 7 % 1 . 9 %
Eastman Ko d a k R e p o rt On Exe c u t i ve Compensation I C C R 6 . 0 % 5 4 . 0 % 4 . 6 % 1 4 . 6 % 9 . 3 % 8 3 . 6 % 7 . 1 %
I n t e rnational Business Machines R everse Pe n s i o n / I n s u rance Changes L o n g V i ew 1 6 . 7 % 4 2 . 4 % 2 . 1 % 1 8 . 5 % 2 7 . 2 % 6 9 . 3 % 3 . 4 %
Lone Star Steakhouse S e p a rate Chairman & CEO C a l P E R S 4 9 . 3 % 2 7 . 0 % 1 . 6 % 1 5 . 1 % 6 3 . 3 % 3 4 . 7 % 2 . 0 %
N ewmont Mining Shareholders May Call Special Meeting N Y C F i r e 2 8 . 4 % 3 9 . 7 % 1 . 0 % 3 0 . 9 % 4 1 . 0 % 5 7 . 5 % 1 . 5 %
A s h l a n d Study Sale Of Company Lens Fund 2 7 . 7 % 5 5 . 0 % 1 . 6 % 6 . 0 % 3 2 . 8 % 6 5 . 3 % 1 . 9 %
First Bell Bancorp Study Sale Of Company J ewelcor Management 1 0 . 3 % 6 1 . 4 % 1 0 . 5 % 1 0 . 8 % 1 2 . 5 % 7 4 . 7 % 1 2 . 8 %
G ri f fo n Study Sale Of Company S c h wa rtz Value Fund 3 3 . 5 % 4 3 . 7 % 1 . 4 % 1 5 . 2 % 4 2 . 7 % 5 5 . 5 % 1 . 8 %
P r ovident Bankshares Study Sale Of Company Mid-Atlantic Inve s t o r s 2 8 . 4 % 3 9 . 5 % 1 . 7 % 1 0 . 5 % 4 0 . 8 % 5 6 . 7 % 2 . 5 %
Simpson Industri e s Study Sale Of Company MMI Inve s t m e n t s 3 7 . 0 % 4 2 . 2 % 3 . 4 % 0 . 0 % 4 4 . 8 % 5 1 . 1 % 4 . 1 %
S overeign Bancorp Study Sale Of Company J ewelcor Management 1 1 . 1 % 4 7 . 3 % 1 . 6 % 2 9 . 2 % 1 8 . 5 % 7 8 . 9 % 2 . 6 %
Staten Island Bancorp Study Sale Of Company J ewelcor Management 1 2 . 6 % 5 0 . 2 % 1 . 0 % 2 5 . 3 % 1 9 . 7 % 7 8 . 8 % 1 . 5 %
Trinity Industri e s Study Sale Of Company Hillson Pa rt n e r s 1 3 . 4 % 6 4 . 3 % 1 . 1 % 1 3 . 6 % 1 7 . 0 % 8 1 . 6 % 1 . 4 %
A m e rican Home Products Study Sale Of Company (contra c e p t i ve division) Human Life Intern a t i o n a l 1 . 5 % 7 0 . 6 % 2 . 7 % 1 1 . 2 % 2 . 0 % 9 4 . 4 % 3 . 6 %
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Bank Of Ameri c a Adopt Compensation Committee Chart e r AFL-CIO    1 1 . 7 % 5 0 . 8 % 0 . 0 % 0 . 0 % 1 8 . 7 % 8 1 . 3 % 0 . 0 %
A m e rican International Group Board - Majority Independent Directors AFL-CIO    2 1 . 6 % 5 7 . 6 % 0 . 6 % 7 . 5 % 2 7 . 0 % 7 2 . 2 % 0 . 8 %
Bank Of New Yo rk Poison Pill, Redeem Or Vote On A F S C M E 3 4 . 6 % 3 9 . 4 % 1 . 4 % 1 2 . 2 % 4 5 . 8 % 5 2 . 3 % 1 . 9 %
M a t t e l Poison Pill, Redeem Or Vote On A F S C M E 3 6 . 6 % 1 7 . 7 % 0 . 8 % 2 4 . 7 % 6 6 . 5 % 3 2 . 2 % 1 . 4 %
Baxter Intern a t i o n a l Repeal Classified Board A F S C M E 4 1 . 6 % 2 6 . 5 % 0 . 8 % 1 1 . 1 % 6 0 . 4 % 3 8 . 4 % 1 . 2 %
C o n s e c o Repeal Classified Board A F S C M E 2 4 . 4 % 3 7 . 0 % 1 . 0 % 1 6 . 7 % 3 9 . 1 % 5 9 . 3 % 1 . 6 %
Great Lakes Chemical Repeal Classified Board A F S C M E 4 4 . 2 % 2 7 . 9 % 2 7 . 9 % 0 . 0 % 4 4 . 2 % 2 7 . 9 % 2 7 . 9 %
Ve ri zon Commu n i c a t i o n s Golden Pa ra c h u t e s, Vote On B e l l Tel Retirees 2 0 . 7 % 4 6 . 9 % 2 . 5 % 1 0 . 7 % 2 9 . 5 % 6 7 . 0 % 3 . 5 %
A d vanced Micro Dev i c e s Board - Separate Chairman and CEO C a l P E R S 1 0 . 5 % 4 0 . 8 % 1 . 1 % 3 0 . 3 % 2 0 . 0 % 7 8 . 0 % 2 . 0 %
Tyson Fo o d s Eliminate Dual Class Stock C a l P E R S 4 . 7 % 9 1 . 3 % 0 . 0 % 1 . 9 % 4 . 9 % 9 5 . 1 % 0 . 0 %
Pe n n ey (J. C. ) Repeal Classified Board C a l P E R S 4 3 . 6 % 2 7 . 0 % 1 . 3 % 2 8 . 2 % 6 0 . 7 % 3 7 . 5 % 1 . 8 %
Lone Star Steakhouse S e p a rate Chairman & CEO C a l P E R S 4 9 . 3 % 2 7 . 0 % 1 . 6 % 1 5 . 1 % 6 3 . 3 % 3 4 . 7 % 2 . 0 %
A m e rican Power Conve r s i o n Board Inclusive n e s s C i t i zens Funds 2 0 . 3 % 4 7 . 1 % 7 . 4 % 1 4 . 2 % 2 7 . 1 % 6 3 . 0 % 9 . 9 %
Pa c c a r Board - Majority Independent Directors C R E F 2 4 . 7 % 6 1 . 5 % 1 . 7 % 5 . 2 % 2 8 . 1 % 6 9 . 9 % 1 . 9 %
Telephone & Data Systems Board - Majority Independent Directors C R E F 1 2 . 9 % 7 0 . 6 % 2 . 5 % 8 . 4 % 1 5 . 0 % 8 2 . 1 % 2 . 9 %
C a bl evision Systems M a j o rity Independent Directors C R E F 3 . 6 % 9 0 . 6 % 0 . 8 % 2 . 3 % 3 . 8 % 9 5 . 4 % 0 . 8 %
G e n e ral Electri c Board - Restrict Nonemployee Director Pe n s i o n s C WA 2 2 . 4 % 4 3 . 8 % 2 . 4 % 1 4 . 3 % 3 2 . 7 % 6 3 . 8 % 3 . 5 %
Wo rl d C o m Poison Pill, Redeem Or Vote On C WA 3 0 . 4 % 2 6 . 0 % 2 4 . 7 % 0 . 0 % 3 7 . 5 % 3 2 . 1 % 3 0 . 4 %
Standard Motor Products Poison Pill, Redeem Or Vote On Gamco Inve s t o r s 2 6 . 9 % 4 9 . 4 % 0 . 5 % 4 . 5 % 3 5 . 0 % 6 4 . 4 % 0 . 7 %
U S G Poison Pill, Redeem Or Vote On Hakatak Enterp ri s e s 4 6 . 0 % 2 7 . 4 % 0 . 4 % 0 . 0 % 6 2 . 4 % 3 7 . 1 % 0 . 5 %
Dun & Bra d s t r e e t Poison Pill, Redeem Or Vote On H a r ris Associates 5 1 . 8 % 3 2 . 9 % 0 . 7 % 6 . 3 % 6 0 . 6 % 3 8 . 5 % 0 . 8 %
Dun & Bra d s t r e e t Repeal Classified Board H a r ris Associates 5 1 . 5 % 3 3 . 1 % 0 . 6 % 6 . 3 % 6 0 . 4 % 3 8 . 8 % 0 . 8 %
Trinity Industri e s Study Sale Of Company Hillson Pa rt n e r s 1 3 . 4 % 6 4 . 3 % 1 . 1 % 1 3 . 6 % 1 7 . 0 % 8 1 . 6 % 1 . 4 %
A m e rican Home Products Study Sale Of Company (contra c e p t i ve division) Human Life Intern a t i o n a l 1 . 5 % 7 0 . 6 % 2 . 7 % 1 1 . 2 % 2 . 0 % 9 4 . 4 % 3 . 6 %
Constellation Energy Confidential Vo t i n g I B E W 3 0 . 5 % 4 4 . 8 % 3 . 2 % 1 1 . 9 % 3 8 . 8 % 5 7 . 1 % 4 . 1 %
A m e r e n C u mu l a t i ve Vo t i n g I B E W 2 0 . 5 % 4 0 . 9 % 3 . 1 % 1 4 . 2 % 3 1 . 7 % 6 3 . 4 % 4 . 8 %
M ay t a g Golden Pa ra c h u t e s, Vote On I B E W 1 6 . 3 % 4 9 . 6 % 2 . 3 % 1 8 . 9 % 2 3 . 9 % 7 2 . 7 % 3 . 4 %
A m e rican International Group Board - Increase Board Nominees I C C R 1 . 8 % 7 5 . 7 % 2 . 2 % 7 . 5 % 2 . 3 % 9 5 . 0 % 2 . 7 %
A m e rican International Group Board - Independent Nominating Committee I C C R 2 0 . 9 % 5 6 . 8 % 2 . 1 % 7 . 5 % 2 6 . 2 % 7 1 . 2 % 2 . 6 %
M B N A Board Inclusive n e s s I C C R 1 7 . 1 % 5 6 . 6 % 1 . 8 % 1 2 . 8 % 2 2 . 6 % 7 5 . 0 % 2 . 3 %
Lucent Te c h n o l o g i e s Confidential Vo t i n g I C C R 2 8 . 4 % 3 3 . 9 % 1 . 7 % 2 1 . 5 % 4 4 . 4 % 5 3 . 0 % 2 . 7 %
M a x x a m C u mu l a t i ve Vo t i n g I C C R 9 . 6 % 7 3 . 5 % 0 . 2 % 0 . 0 % 1 1 . 5 % 8 8 . 3 % 0 . 2 %
B o e i n g E xe c u t i ve Compensation, Restri c t I C C R 6 . 5 % 5 6 . 0 % 2 . 6 % 1 9 . 3 % 1 0 . 0 % 8 6 . 0 % 4 . 0 %
E x x o n M o b i l E xe c u t i ve Compensation, Restri c t I C C R 5 . 1 % 6 1 . 0 % 2 . 9 % 1 3 . 5 % 7 . 4 % 8 8 . 5 % 4 . 1 %
G e n e ral Electri c E xe c u t i ve Compensation, Restri c t I C C R 4 . 4 % 6 1 . 1 % 3 . 2 % 1 4 . 3 % 6 . 3 % 8 9 . 1 % 4 . 6 %
H o n ey well Intern a t i o n a l E xe c u t i ve Compensation, Restri c t I C C R 8 . 8 % 6 1 . 1 % 5 . 1 % 9 . 6 % 1 1 . 7 % 8 1 . 5 % 6 . 8 %
Philip Morri s E xe c u t i ve Compensation, Restri c t I C C R 4 . 7 % 5 3 . 7 % 2 2 . 7 % 0 . 0 % 5 . 8 % 6 6 . 2 % 2 8 . 0 %
UST Inc. E xe c u t i ve Compensation, Restri c t I C C R 2 . 9 % 6 9 . 6 % 4 . 7 % 9 . 8 % 3 . 7 % 9 0 . 2 % 6 . 1 %
Eastman Chemical Repeal Classified Board I C C R 4 5 . 3 % 1 9 . 0 % 0 . 8 % 1 0 . 1 % 6 9 . 5 % 2 9 . 2 % 1 . 3 %
Foundation Health Systems Repeal Classified Board I C C R 6 4 . 5 % 9 . 7 % 3 . 2 % 1 5 . 2 % 8 3 . 3 % 1 2 . 6 % 4 . 1 %
I n t e rim Serv i c e s Repeal Classified Board I C C R 4 7 . 6 % 2 8 . 3 % 0 . 3 % 1 1 . 5 % 6 2 . 5 % 3 7 . 1 % 0 . 4 %
O we n s - C o rn i n g Repeal Classified Board I C C R 4 8 . 6 % 2 4 . 0 % 1 . 2 % 1 4 . 0 % 6 5 . 8 % 3 2 . 5 % 1 . 7 %
Tex a c o Repeal Classified Board I C C R 3 7 . 0 % 3 6 . 4 % 1 . 4 % 1 2 . 3 % 4 9 . 5 % 4 8 . 7 % 1 . 9 %
Eastman Ko d a k R e p o rt On Exe c u t i ve Compensation I C C R 6 . 0 % 5 4 . 0 % 4 . 6 % 1 4 . 6 % 9 . 3 % 8 3 . 6 % 7 . 1 %
First Bell Bancorp Study Sale Of Company J ewelcor Management 1 0 . 3 % 6 1 . 4 % 1 0 . 5 % 1 0 . 8 % 1 2 . 5 % 7 4 . 7 % 1 2 . 8 %
S overeign Bancorp Study Sale Of Company J ewelcor Management 1 1 . 1 % 4 7 . 3 % 1 . 6 % 2 9 . 2 % 1 8 . 5 % 7 8 . 9 % 2 . 6 %
Staten Island Bancorp Study Sale Of Company J ewelcor Management 1 2 . 6 % 5 0 . 2 % 1 . 0 % 2 5 . 3 % 1 9 . 7 % 7 8 . 8 % 1 . 5 %
A s h l a n d Study Sale Of Company Lens Fund 2 7 . 7 % 5 5 . 0 % 1 . 6 % 6 . 0 % 3 2 . 8 % 6 5 . 3 % 1 . 9 %
Consolidated Stores Poison Pill, Redeem Or Vote On L o n g V i ew 5 3 . 1 % 1 8 . 6 % 2 . 0 % 0 . 0 % 7 2 . 0 % 2 5 . 2 % 2 . 7 %
Great Lakes Chemical Poison Pill, Redeem Or Vote On L o n g V i ew 4 3 . 3 % 2 8 . 8 % 2 7 . 9 % 0 . 0 % 4 3 . 3 % 2 8 . 8 % 2 7 . 9 %
H u m a n a Poison Pill, Redeem Or Vote On L o n g V i ew 5 1 . 0 % 2 4 . 2 % 0 . 6 % 1 4 . 5 % 6 7 . 2 % 3 1 . 9 % 0 . 9 %
Q u a ker Oats Poison Pill, Redeem Or Vote On L o n g V i ew 5 0 . 5 % 2 8 . 4 % 1 . 2 % 8 . 4 % 6 3 . 0 % 3 5 . 4 % 1 . 5 %
Reebok Intern a t i o n a l Poison Pill, Redeem Or Vote On L o n g V i ew 3 4 . 2 % 3 0 . 1 % 0 . 6 % 1 4 . 6 % 5 2 . 7 % 4 6 . 4 % 0 . 8 %
Toys 'R' Us Poison Pill, Redeem Or Vote On L o n g V i ew 6 4 . 5 % 8 . 4 % 0 . 6 % 1 5 . 2 % 8 7 . 7 % 1 1 . 5 % 0 . 8 %
Kaufman & Broad Home Repeal Classified Board L o n g V i ew 4 0 . 5 % 4 3 . 1 % 0 . 0 % 1 1 . 4 % 4 8 . 4 % 5 1 . 6 % 0 . 0 %
Lone Star Steakhouse Repeal Classified Board L o n g V i ew 5 4 . 0 % 2 2 . 3 % 1 . 6 % 1 5 . 2 % 6 9 . 3 % 2 8 . 7 % 2 . 0 %
I B M R everse Pe n s i o n / I n s u rance Changes L o n g V i ew 1 6 . 7 % 4 2 . 4 % 2 . 1 % 1 8 . 5 % 2 7 . 2 % 6 9 . 3 % 3 . 4 %
P r ovident Bankshares Study Sale Of Company Mid-Atlantic Inve s t o r s 2 8 . 4 % 3 9 . 5 % 1 . 7 % 1 0 . 5 % 4 0 . 8 % 5 6 . 7 % 2 . 5 %
Simpson Industri e s Study Sale Of Company MMI Inve s t m e n t s 3 7 . 0 % 4 2 . 2 % 3 . 4 % 0 . 0 % 4 4 . 8 % 5 1 . 1 % 4 . 1 %

N o n -
C o m p a ny P ro p o s a l S p o n s o r F o r A g a i n s t A b s t a i n Vo t e F o r A g a i n s t A b s t a i n

As Percentage of
Shares Outstanding

As Percentage of
Votes Cast

Continued on next page

Figure 15
VOTING RESULTS (SORTED BY SPONSOR), 2000
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Coca-Cola Enterp ri s e s Board - Independent Nominating Committee N Y C E R S 1 3 . 0 % 6 9 . 8 % 2 . 7 % 4 . 8 % 1 5 . 2 % 8 1 . 6 % 3 . 2 %
O x ford Health Plans Board - Independent Nominating Committee N Y C E R S 1 8 . 1 % 4 2 . 4 % 2 . 1 % 2 6 . 9 % 2 8 . 9 % 6 7 . 7 % 3 . 4 %
Lyondell Chemical Do Not Count Abstensions As Votes Against N Y C E R S 7 . 6 % 5 4 . 9 % 1 3 . 3 % 1 3 . 4 % 1 0 . 0 % 7 2 . 5 % 1 7 . 5 %
Fr e e p o rt - M c M o R a n Repeal Classified Board N Y C E R S 3 8 . 1 % 3 7 . 1 % 1 . 9 % 1 1 . 5 % 4 9 . 4 % 4 8 . 1 % 2 . 4 %
Reebok Intern a t i o n a l Repeal Classified Board N Y C F i r e 3 2 . 8 % 3 1 . 6 % 0 . 5 % 1 4 . 6 % 5 0 . 5 % 4 8 . 7 % 0 . 8 %
N ewmont Mining Shareholders May Call Special Meeting N Y C F i r e 2 8 . 4 % 3 9 . 7 % 1 . 0 % 3 0 . 9 % 4 1 . 0 % 5 7 . 5 % 1 . 5 %
US Airways Group Confidential Vo t i n g N Y C Po l i c e 1 6 . 7 % 3 8 . 2 % 0 . 5 % 2 6 . 3 % 3 0 . 2 % 6 8 . 9 % 0 . 9 %
K Mart Repeal Classified Board N Y C Police -- Te a m s t e r s 4 5 . 8 % 2 1 . 1 % 1 . 4 % 2 3 . 1 % 6 7 . 0 % 3 0 . 9 % 2 . 1 %
Cooper Tire & Rubb e r Poison Pill, Redeem Or Vote On O p e rating Engineers 3 6 . 8 % 3 8 . 3 % 1 . 0 % 1 3 . 0 % 4 8 . 4 % 5 0 . 3 % 1 . 4 %
M a x x a m Board - Majority Independent Directors Rose Fo u n d a t i o n 8 . 3 % 7 4 . 7 % 0 . 2 % 0 . 0 % 1 0 . 0 % 8 9 . 8 % 0 . 2 %
G ri f fo n Study Sale Of Company S c h wa rtz Value Fund 3 3 . 5 % 4 3 . 7 % 1 . 4 % 1 5 . 2 % 4 2 . 7 % 5 5 . 5 % 1 . 8 %
Eastman Ko d a k Repeal Classified Board S E I U 3 8 . 4 % 2 4 . 9 % 1 . 3 % 1 4 . 6 % 5 9 . 5 % 3 8 . 5 % 2 . 0 %
Mueller (Pa u l ) Poison Pill, Redeem Or Vote On Sheet Metal Wo rke r s 2 8 . 8 % 4 7 . 4 % 2 3 . 7 % 0 . 0 % 2 8 . 8 % 4 7 . 4 % 2 3 . 7 %
A n h e u s e r - B u s c h Repeal Classified Board Te a m s t e r s 3 6 . 5 % 3 8 . 5 % 1 . 1 % 8 . 4 % 4 8 . 0 % 5 0 . 6 % 1 . 4 %
A m e rican International Group E xe c u t i ve Compensation, Restri c t Tri l l i u m 4 . 7 % 7 4 . 0 % 1 . 0 % 7 . 5 % 5 . 9 % 9 2 . 8 % 1 . 3 %
C h u bb E xe c u t i ve Compensation, Restri c t Tri l l i u m 4 . 4 % 6 4 . 1 % 5 . 0 % 1 2 . 0 % 6 . 0 % 8 7 . 1 % 6 . 9 %
H u f f y E xe c u t i ve Compensation, Restri c t Tri l l i u m 1 1 . 6 % 6 2 . 8 % 2 . 1 % 1 4 . 9 % 1 5 . 2 % 8 2 . 1 % 2 . 7 %
Pe n n ey (J. C. ) Elect Directors Eve ry Three Ye a r s U B C JA 4 9 . 2 % 2 1 . 5 % 1 . 1 % 2 8 . 2 % 6 8 . 5 % 2 9 . 9 % 1 . 6 %
AT & T E xe c u t i ve Compensation, Restri c t U F E 3 . 8 % 4 7 . 1 % 1 . 6 % 1 3 . 1 % 7 . 2 % 8 9 . 6 % 3 . 1 %
R ay t h e o n E xe c u t i ve Compensation, Restri c t U F E / R e s p. Wealth -- ICCR 5 . 2 % 5 2 . 7 % 1 . 0 % 1 3 . 7 % 8 . 9 % 8 9 . 4 % 1 . 7 %
Baxter Intern a t i o n a l Poison Pill, Redeem Or Vote On U n i t e 4 6 . 1 % 2 1 . 8 % 1 . 0 % 1 1 . 1 % 6 7 . 0 % 3 1 . 6 % 1 . 4 %
M ay Department Stores Poison Pill, Redeem Or Vote On U n i t e 3 6 . 8 % 4 0 . 5 % 1 . 0 % 8 . 3 % 4 7 . 0 % 5 1 . 7 % 1 . 3 %
Eli Lilly Repeal Classified Board U n i t e 3 3 . 6 % 4 1 . 8 % 0 . 9 % 1 1 . 4 % 4 4 . 1 % 5 4 . 8 % 1 . 2 %
M c D o n a l d ' s Repeal Classified Board U n i t e 3 2 . 4 % 3 7 . 7 % 0 . 8 % 1 6 . 1 % 4 5 . 7 % 5 3 . 2 % 1 . 1 %

As Percentage of
Shares Outstanding

As Percentage of
Votes Cast

Figure 15 (continued)
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Figure 16
PROXY CONTEST TRENDS, 1981-2000

Figure 17
PROXY CONTESTS AND OTHER MAJOR ACTIVIST EVENTS, 2000

Target Dissident Contested Issue Winner
Brunswick Technologies Vetrotex Elect directors & Amend by-laws Settled
Captec Net Lease Realty, Inc. Phillip Goldstein Elect directors & Amend by-laws Target
Citizens First Financial Corporation Larry Seidman Elect directors Target
Cohoes Bancorp Inc. Trustco Bank Corp. Vote against proposed merger Dissident
Credit Suisse Strategic Global Inc. Fund Phillip Goldstein Elect directors Target
Crown Central Petroleum Apex Oil Co. Vote against proposed merger Dissident
Dairy Mart Convenience Stores Inc. Frank Colaccino Elect directors Dissident
Del Webb Corporation Pacific Partners Elect directors Pending
Detection Systems Ultrak, Inc. Elect directors Postponed
Dexter Corp. ISP Inc. Elect directors & Amend by-laws Withdrawn
Dime Bancorp North Fork Bancorp. Withhold on directors Dissident
Dresdner RCM Global Strategic Phillip Goldstein Elect directors & Open fund Pending
First Federal S&L Assoc.of E.Hartford Josiah T. Austin Elect directors Dissident
Hudson River Bancorp Inc. Trustco Bank Corp. Vote against proposed merger Dissident
India Growth Fund John D. Chapman Elect directors & Reduce discount Pending
J2 Communications Daniel Laikin Elect directors & Change name n/a
Lodgian The Yung Group Elect directors & Amend by-laws Pending
Malan Realty Investors Inc. Kensington Investment Group, Inc. Elect directors Dissident
Maxxam Committee of Concerned Shrhldrs Elect directors, Cum. voting, Target

Declassified board and Independent board
Morgan Grenfell SmallCap Fund Ron Olin, Deep Discount Advisors Change investment adviser Target
Nashua Gamco Investors Redeem poison pill Target
Peoples Bancshares Kingston Group Elect directors Target
Pioneer Group Lens Investment Management Elect directors Withdrawn
Quality Dining Inc. NBO Group Elect directors & Terminate poison pill Target
Simpson Industries MMI Investments Seek sale of company Target
Tenet Healthcare Corporation Dr. M Lee Pearce Elect directors Target
The Italy Fund, Inc. Phillip Goldstein Elect directors & Open fund Dissident
USG Hakatak Elect directors & Amend by-laws Target
USLife Income Fund, Inc. Ernest Horejsi Trust Vote against by-law amendments Pending
Vestcom International Inc. Harish Chopra Elect directors & Amend by-laws Target
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Figure 18
ODD-LOT VOTING ANALYSIS, 2000

Using the tablulation data gathered during the 2000 Annual Meeting Season, we were
able to analyze the voting behavior of shareholders owning fewer than 100 shares
(“Oddlotters”). With the increase in retail traders and Dividend Reinvestment Plans, we were
surprised to find that Oddlotters still represent 25% to 75% of a shareholder base and
typically hold less than 1% of the outstanding shares. Here are some highlights of our
analysis:

HOLDERS: On average 48% of a company’s shareholders are
Oddlotters and collectively own 0.18% of the outstanding shares.

ODDLOTTERS VOTING: On average only 25% of Oddlotters voted their
shares representing only 0.05% of the outstanding shares.

51.85%

48.15%

0.18%

99.8%

74.71%

25.29%
0.05%

99.95%

Oddlotters Others

HOLDERS % OF SHARES HELD

% OF ODDLOTTERS
VOTED

% OF TOTAL SHARES
HELD

Oddlotters OthersUnvotedVoted



17 State Street, New York NY 10004

212.440.9800 Fax 212.440.9009 

E-mail research@georgeson.com 

www.georgesonshareholder.com 


