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State of Connecticut Retirement Plans and Trust Funds (3879) 
 
Mtg Company/  Mgmt Vote Record  Shares 
Date/Type Ballot Issues Security Rec Cast Date Prpnent Voted 

 
03/06/07 - A ADC Telecommunications, 

Inc. *ADCT*  
000886309 01/10/07 30,435 

 1 Elect Directors For For  Mgmt 
 2 Fix Number of Directors For For  Mgmt 
 3 Ratify Auditors For For  Mgmt 

 
 

03/28/07 - S ADESA INC  00686U104 02/12/07 128,841 
 1 Approve Merger Agreement For For  Mgmt 
 2 Adjourn Meeting For For  Mgmt 

 
 

03/29/07 - A Agere Systems Inc.  00845V308 02/02/07 1,940 
 1 Approve Merger Agreement For For  Mgmt 
 2 Elect Directors For For  Mgmt 
 3 Amend Executive Incentive Bonus Plan For Against  Mgmt 
 Though we commend the company on its effort to link 

cash bonuses with clearly defined performance 
criteria, the plan's annual individual award limit 
exceeds our guidelines for executive incentive 
programs. As such, this plan has the potential to 
negatively impact shareholder value beyond a 
reasonable level. 

 

 4 Ratify Auditors For For  Mgmt 
 
 

02/27/07 - A Agilent Technologies Inc. *A*   00846U101 01/02/07 1,300 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

01/25/07 - A Air Products & Chemicals, 
Inc. *APD*  

009158106 11/30/06 61,100 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director William L. Davis III --- For     
 1.2 Elect Director W. Douglas Ford --- For     
 1.3 Elect Director Evert Henkes --- For     
 1.4 Elect Director Margaret G. Mcglynn --- 

Withhold 
    

 We recommend a vote FOR the directors with the 
exception of independent outsider Margaret G. 
McGlynn. We recommend that shareholders 
WITHHOLD votes from Margaret G. McGlynn for 
poor attendance. 

 

 2 Ratify Auditors For For  Mgmt 
 
 

01/18/07 - A Amdocs Limited *DOX*  G02602103 11/20/06 6,800 
  Meeting for ADR Holders     
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 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Bruce K. Anderson --- For     
 1.2 Elect Director Adrian Gardner --- For     
 1.3 Elect Director Charles E. Foster --- For     
 1.4 Elect Director James S. Kahan --- For     
 1.5 Elect Director Dov Baharav --- For     
 1.6 Elect Director Julian A. Brodsky --- For     
 1.7 Elect Director Eli Gelman --- For     
 1.8 Elect Director Nehemia Lemelbaum --- 

For 
    

 1.9 Elect Director John T. Mclennan --- For     
 1.10 Elect Director Robert A. Minicucci --- 

For 
    

 1.11 Elect Director Simon Olswang --- For     
 1.12 Elect Director Mario Segal --- Withhold     
 1.13 Elect Director Joseph Vardi --- For     
 2 APPROVAL OF CONSOLIDATED 

FINANCIAL STATEMENTS FOR 
FISCAL YEAR 2006. 

For For  Mgmt 

 3 RATIFICATION AND APPROVAL OF 
ERNST & YOUNG LLP AND 
AUTHORIZATION OF AUDIT 
COMMITTEE OF BOARD TO FIX 
REMUNERATION. 

For For  Mgmt 

 
 

03/22/07 - S American Physicians 
Service Group, Inc. *AMPH*  

028882108 02/07/07 8,400 

 1 Issue Shares in Connection with an 
Acquisition 

For For  Mgmt 

 2 Amend Stock Option Plan For Against  Mgmt 
 We do not support this plan. The company's potential 

Voting Power Dilution (VPD) for all incentive plans of 
21% is excessive. Proposals that add to a company's 
VPD can potentially dilute the voting interests of 
common shareholders. 

 

 3 Amend Stock Option Plan For For  Mgmt 
 4 Adjourn Meeting For Against  Mgmt 
 As we cannot know the content of these issues, we 

do not approve of this request. 

 

 
 

01/16/07 - S American Power Conversion 
Corp.  

029066107 12/06/06 47,100 

 1 Approve Merger Agreement For For  Mgmt 
 2 Adjourn Meeting For For  Mgmt 
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02/16/07 - A AmerisourceBergen Corp 

*ABC*  
03073E105 12/20/06 52,650 

 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

03/21/07 - A Ameron International Corp. 
*AMN*  

030710107 02/06/07 13,660 

 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

03/13/07 - A Analog Devices, Inc. *ADI*  032654105 01/12/07 97,550 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 
 3 Performance-Based Equity Awards Against For  ShrHoldr 
 Given that: (1) the company's long-term equity 

compensation program for senior executives is not 
performance-based and; (2) this proposal is not 
overly restrictive; we will support this proposal. 

 

 4 Require a Majority Vote for the Election 
of Directors 

Against For  ShrHoldr 

 We feel that support for this proposal, coupled with 
continued debate on election reforms, will allow the 
director election system to evolve to the next level. 

 

 
 

01/29/07 - A Analogic Corp. *ALOG*  032657207 12/08/06 3,202 
 1 Elect Directors For Withhold  Mgmt 
 1.1 Elect Director Bernard M. Gordon --- 

Withhold 
    

 We recommend that shareholders WITHHOLD votes 
from insider Bernard M. Gordon for failure to 
implement the proposal to declassify the board. We 
also recommend that shareholders WITHHOLD votes 
from independent outsider John A. Tarello for failure 
to implement the proposal to declassify the board. 

 

 1.2 Elect Director John A. Tarello --- 
Withhold 

    

 2 Approve Stock Option Plan For For  Mgmt 
 3 Approve Restricted Stock Plan For For  Mgmt 

 
 

03/14/07 - A Applied Materials, Inc. 
*AMAT*  

038222105 01/19/07 367,100 

 1 Elect Directors For For  Mgmt 
 2 Amend Omnibus Stock Plan For Against  Mgmt 
 The company's potential Voting Power Dilution (VPD) 

for all incentive plans of 19% is excessive. Proposals 
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that add to a company's VPD can potentially dilute 
the voting interests of common shareholders. 

 3 Amend Qualified Employee Stock 
Purchase Plan 

For For  Mgmt 

 4 Amend Executive Incentive Bonus Plan For Against  Mgmt 
 Though we commend the company on its effort to link 

cash bonuses and stock grants with clearly defined 
performance criteria, the plan's annual individual 
award limit exceeds our guidelines for executive 
incentive programs. As such, this plan has the 
potential to negatively impact shareholder value 
beyond a reasonable level. Therefore, we do not 
support this item. 

 

 5 Ratify Auditors For For  Mgmt 
 
 

01/25/07 - A Ashland Inc. *ASH*  044209104 11/20/06 18,600 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 
 3 Require a Majority Vote for the Election 

of Directors 
Against For  ShrHoldr 

 
 

02/08/07 - A Atwood Oceanics, Inc. 
*ATW*  

050095108 12/29/06 650 

 1 Elect Directors For For  Mgmt 
 2 Approve Omnibus Stock Plan For For  Mgmt 

 
 

02/15/07 - A Avaya Inc *AV*  053499109 12/19/06 122,776 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 
 3 Amend Omnibus Stock Plan For Against  Mgmt 
 4 Performance-Based and/or Time-Based 

Equity Awards 
Against For  ShrHoldr 

 
 

01/30/07 - A Becton, Dickinson and 
Company *BDX*  

075887109 12/06/06 770,680 

 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 
 3 Amend Omnibus Stock Plan For Against  Mgmt 
 4 Restore or Provide for Cumulative 

Voting 
Against For  ShrHoldr 

 
 

01/30/07 - A BJ Services Company *BJS*  055482103 12/08/06 956,251 
 1 Elect Directors For For  Mgmt 
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02/05/07 - A Brooks Automation, Inc. 

*BRKS*  
114340102 12/15/06 589,600 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director A. Clinton Allen --- For     
 We recommend a vote FOR the directors with the 

exception of A. Clinton Allen, Robert J. Lepofsky, 
Krishna G. Palepu, and Mark S. Wrighton. We 
recommend that shareholders WITHHOLD votes 
from A. Clinton Allen, Robert J. Lepofsky, Krishna G. 
Palepu, and Mark S. Wrighton for their lack of 
response to the current stock option investigation and 
from Robert J. Lepofsky for standing as an affiliated 
outsider on the compensation committee. 

 

 1.2 Elect Director Edward C. Grady --- For     
 1.3 Elect Director Robert J. Lepofsky --- 

Withhold 
    

 WITHHOLD votes Robert J. Lepofsky for standing as 
an affiliated outsider on the compensation committee. 

 

 1.4 Elect Director Joseph R. Martin --- For     
 1.5 Elect Director John K. Mcgillicuddy --- 

For 
    

 1.6 Elect Director Krishna G. Palepu --- For     
 1.7 Elect Director Alfred Woollacott, III --- 

For 
    

 1.8 Elect Director Mark S. Wrighton --- For     
 2 Ratify Auditors For For  Mgmt 

 
 

03/16/07 - 
PC 

Caremark Rx, Inc.  141705103 01/15/07 260,617 

  Management Proxy (White Card)     
 1 Approve Merger Agreement For Against  Mgmt 
 Based on the current facts and circumstances as 

detailed above, we conclude that CVS shareholders 
should support the proposed transaction and that 
CMX shareholders should vote against the deal. 

 

 2 Adjourn Meeting For Against  Mgmt 
 We will also vote against the proposal that seeks 

adjournment solely to solicit additional proxies to 
approve the underlying transaction. 

 

  Dissident Proxy (Gold Card)     
 1 Approve Merger Agreement Against DoNotVote  Mgmt 
 2 Adjourn Meeting For DoNotVote  Mgmt 
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03/19/07 - A Champion Industries, Inc. 

*CHMP*  
158520106 02/09/07 6,480 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Louis J. Akers --- For     
 1.2 Elect Director Philip E. Cline --- For     
 1.3 Elect Director Harley F. Mooney, Jr. --- 

For 
    

 1.4 Elect Director A. Michael Perry --- For     
 1.5 Elect Director Marshall T. Reynolds --- 

Withhold 
    

 We recommend that shareholders WITHHOLD votes 
from Marshall Reynolds for sitting on more than six 
other boards and for serving as both Chairman and 
CEO. 

 

 1.6 Elect Director Neal W. Scaggs --- For     
 1.7 Elect Director Glenn W. Wilcox, Sr. --- 

For 
    

 
 

03/14/07 - A CIENA Corporation *CIEN*  171779309 01/19/07 24,050 
 1 Elect Directors For For  Mgmt 
 2 Elect Director Bruce L. Claflin For For  Mgmt 
 3 Ratify Auditors For For  Mgmt 

 
 

03/26/07 - A Clarcor, Inc. *CLC*  179895107 02/02/07 1,150 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Mr. R.J. Burgstahler --- 

For 
    

 1.2 Elect Director Mr. Paul Donovan --- For     
 1.3 Elect Director Mr. Norman E. Johnson -

-- Withhold 
    

 WITHHOLD votes from Norman E. Johnson for 
serving as botth Chairman and CEO. 

 

 2 Approve Executive Incentive Bonus 
Plan 

For Against  Mgmt 

 Though we commend the company on its effort to link 
cash bonuses with clearly defined performance 
criteria, the plan's annual individual award limit 
exceeds our guidelines for executive incentive 
programs. As such, this plan has the potential to 
negatively impact shareholder value beyond a 
reasonable level. 

 

 
 

01/25/07 - A Commercial Metals Co. 
*CMC*  

201723103 11/27/06 7,658 

 1 Elect Directors For For  Mgmt 
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 2 Amend Non-Employee Director 

Omnibus Stock Plan 
For For  Mgmt 

 3 Approve Executive Incentive Bonus 
Plan 

For For  Mgmt 

 4 Approve Omnibus Stock Plan For Against  Mgmt 
 The potential dilution is excessive.  

 5 Ratify Auditors For For  Mgmt 
 6 Amend EEO Policy to Prohibit 

Discrimination based on Sexual 
Orientation 

Against For  ShrHoldr 

 
 

01/31/07 - A Costco Wholesale 
Corporation *COST*  

22160K105 11/27/06 567,021 

 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

03/15/07 - S CVS Caremark Corp *CVS*  126650100 01/19/07 219,950 
 1 Amend Articles/Increase Common 

Stock and Change Company Name 
For For  Mgmt 

 2 Issue Shares in Connection with an 
Acquisition 

For Against  Mgmt 

 3 Adjourn Meeting For For  Mgmt 
 
 

01/25/07 - A D.R. Horton, Inc. *DHI*  23331A109 12/01/06 109,100 
 1 Elect Directors For For  Mgmt 
 2 Require a Majority Vote for the Election 

of Directors 
Against For  ShrHoldr 

 3 Other Business For Against  Mgmt 
 
 

02/28/07 - A Deere & Co. *DE*  244199105 12/31/06 4,150 
 1 Elect Director Robert W. Lane For Against  Mgmt 
 We will vote FOR the director nominees with the 

exception of Robert W. Lane, from whom we will 
WITHHOLD votes for serving as both chairman and 
CEO. 

 

 2 Elect Director Antonio Madero B. For For  Mgmt 
 3 Elect Director Aulana L. Peters For For  Mgmt 
 4 Ratify Auditors For For  Mgmt 

 
 

01/22/07 - A Digi International Inc. *DGII*  253798102 11/24/06 6,500 
 1 Elect Directors For For  Mgmt 
 2 Amend Omnibus Stock Plan For For  Mgmt 
 3 Amend Qualified Employee Stock 

Purchase Plan 
For For  Mgmt 

 4 Ratify Auditors For For  Mgmt 
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02/06/07 - A Dolby Laboratories, Inc. 
*DLB*  

25659T107 12/14/06 197,700 

 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

03/29/07 - S Dynegy, Inc. *DYN*  26816Q101 01/29/07 1,579,400 
 1 Approve Merger Agreement For For  Mgmt 

 
 

02/16/07 - A Eagle Test Systems, Inc. 
*EGLT*  

270006109 01/03/07 3,900 

 1 Elect Directors For For  Mgmt 
 
 

01/19/07 - S Embrex, Inc.  290817105 12/12/06 19,030 
 1 Approve Merger Agreement For For  Mgmt 
 2 Adjourn Meeting For For  Mgmt 

 
 

02/06/07 - A Emerson Electric Co. *EMR*  291011104 11/28/06 111,300 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director C. Fernandez G --- 

Withhold 
    

 We recommend a vote FOR the directors with the 
exception of Carlos Fernandez Gonzales. We 
recommend that shareholders WITHHOLD votes 
from Carlos Fernandez Gonzales for sitting on more 
than three boards while serving as a CEO. 

 

 1.2 Elect Director W. J. Galvin --- For     
 1.3 Elect Director R. L. Ridgway --- For     
 1.4 Elect Director R. L. Stephenson --- For     
 2 Ratify Auditors For For  Mgmt 

 
 

02/07/07 - S Equity Office Properties 
Trust  

294741103 12/28/06 98,050 

 1 Approve Merger Agreement For For  Mgmt 
 2 Adjourn Meeting For For  Mgmt 

 
 

03/22/07 - A F5 Networks, Inc. *FFIV*  315616102 01/16/07 150 
 1 Elect Directors For For  Mgmt 
 2 Amend Omnibus Stock Plan For Against  Mgmt 
 We do not support this plan. The company's potential 

Voting Power Dilution (VPD) for all incentive plans of 
11% is excessive. Proposals that add to a company's 
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VPD can potentially dilute the voting interests of 
common shareholders. 

 3 Ratify Auditors For For  Mgmt 
 4 Pay For Superior Performance Against For  ShrHoldr 
 Given the principle of pay for performance (and the 

potential for excessive pay untied to superior results), 
we believe this is a worthy proposal which sends 
management a clear message on the responsible 
and proper use of incentive compensation in 
conjunction with performance. 

 

 
 

02/13/07 - A Fidelity Bancorp, Inc. (Pa) 
*FSBI*  

315831107 12/21/06 5,390 

 1 Elect Directors For For  Mgmt 
 
 

01/25/07 - A Franklin Resources, Inc. 
*BEN*  

354613101 11/30/06 44,800 

 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 
 3 Amend Qualified Employee Stock 

Purchase Plan 
For For  Mgmt 

 
 

03/27/07 - A FuelCell Energy, Inc. *FCEL*  35952H106 02/02/07 1,419,900 
 1 Elect Directors For Withhold  Mgmt 
 1.1 Elect Director Warren D. Bagatelle --- 

Withhold 
    

 The company continues to be in the bottom five 
percent within its GICS group and has not shown any 
aggregate improvement in its operating metrics and 
TSR over the trailing twelve month period ending 
Sept. 2006. As such, we recommend that 
shareholders withhold votes from all incumbent 
director nominees. Also, WITHHOLD votes R. Daniel 
Brdar for serving as both board chair and CEO. 

 

 1.2 Elect Director R. Daniel Brdar --- 
Withhold 

    

 1.3 Elect Director Michael Bode --- 
Withhold 

    

 1.4 Elect Director James D. Gerson --- 
Withhold 

    

 1.5 Elect Director Thomas L. Kempner --- 
Withhold 

    

 1.6 Elect Director William A. Lawson --- 
Withhold 

    

 1.7 Elect Director George K. Petty --- 
Withhold 

    



 

Mgmt Rec - Company Management Recommended Vote 
 

Page 10 

           
Vote Summary Report 

Jan 01, 2007 - Mar 31, 2007  
 
State of Connecticut Retirement Plans and Trust Funds (3879) 
 
Mtg Company/  Mgmt Vote Record  Shares 
Date/Type Ballot Issues Security Rec Cast Date Prpnent Voted 

 
 1.8 Elect Director John A. Rolls --- Withhold     
 2 Ratify Auditors For For  Mgmt 

 
 

02/26/07 - A Greif Inc *GEF*  397624107 01/05/07 100 
 1 Increase Authorized Common Stock For Against  Mgmt 
 The number of additional authorized common shares 

sought in this proposal is excessive. 

 

 
 

03/07/07 - A Helmerich & Payne, Inc. *HP*  423452101 01/10/07 1,530 
 1 Elect Directors For For  Mgmt 

 
 

03/14/07 - A Hewlett-Packard Co. *HPQ*  428236103 01/16/07 2,747,009 
 1 Elect Director L.T. Babbio, Jr. For For  Mgmt 
 2 Elect Director S.M. Baldauf For For  Mgmt 
 3 Elect Director R.A. Hackborn For For  Mgmt 
 4 Elect Director J.H. Hammergren For For  Mgmt 
 5 Elect Director M.V. Hurd For Against  Mgmt 
 WITHHOLD votes from M.V. Hurd for serving as 

Chairman and CEO. 

 

 6 Elect Director R.L. Ryan For For  Mgmt 
 7 Elect Director L.S. Salhany For For  Mgmt 
 8 Elect Director G.K.Thompson For For  Mgmt 
 9 Ratify Auditors For For  Mgmt 
 10 Require Director Nominee 

Qualifications 
Against For  ShrHoldr 

 This proposal affords shareholders an opportunity to 
effect reforms on the nomination process. Based on 
the fundamental need for a more effective and 
meaningful director election process and given the 
adequate provisions of this proposal, we believe that 
support for this resolution is warranted. 

 

 11 Separate Chairman and CEO Positions Against For  ShrHoldr 
 When there is no clear division of independence 

between the executive and board branches of a 
company, poor executive and/or board actions often 
go unchecked to the ultimate detriment of 
shareholders. We support this proposal to separate 
the chairman and CEO and to provide that only 
independent directors may become chairman. 

 

 12 Submit Shareholder Rights Plan 
(Poison Pill) to Shareholder Vote 

Against For  ShrHoldr 

 In this case, H-P has not included in their fiduciary 
out policy the stipulation that the plan must be 
submitted to a shareholder vote within 12 months of 
adoption. While the board believes this policy 
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responds directly to stockholders' concerns, we 
believe that it still leaves to the board the decision to 
proceed with the adoption of a pill without 
shareholder approval and does not have a sunset 
provision in case the pill was not approved by 
shareholders. 

 13 Performance-Based Equity Awards Against For  ShrHoldr 
 Given that: (1) the company's long-term equity 

compensation program for senior executives is not 
performance-based and; (2) this proposal is not 
overly restrictive; we will support this item. 

 

 
 

03/06/07 - A Hologic, Inc. *HOLX*  436440101 01/12/07 2,050 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director John W. Cumming --- 

Withhold 
    

 WITHHOLD votes from John W. Cumming for serving 
as both board chair and CEO. 

 

 1.2 Elect Director Laurie L. Fajardo --- For     
 1.3 Elect Director Irwin Jacobs --- For     
 1.4 Elect Director David R. Lavance, Jr. --- 

For 
    

 1.5 Elect Director Nancy L. Leaming --- For     
 1.6 Elect Director Arthur G. Lerner --- For     
 1.7 Elect Director Lawrence M. Levy --- For     
 1.8 Elect Director Glenn P. Muir --- For     
 1.9 Elect Director Jay A. Stein --- For     

 
 

03/07/07 - A Hovnanian Enterprises, Inc. 
*HOV*  

442487203 01/17/07 41,200 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director K. Hovnanian --- Withhold     
 We recommend that shareholders WITHHOLD votes 

from J. Larry Sorsby, Ara K. Hovnanian, and Kevork 
S. Hovnanian for failure to establish an independent 
nominating committee. 

 

 1.2 Elect Director A. Hovnanian --- Withhold     
 1.3 Elect Director R. Coutts --- For     
 1.4 Elect Director E. Kangas --- For     
 1.5 Elect Director J. Marengi --- For     
 1.6 Elect Director J. Robbins --- For     
 1.7 Elect Director J. Sorsby --- Withhold     
 1.8 Elect Director S. Weinroth --- For     
 2 Ratify Auditors For For  Mgmt 



 

Mgmt Rec - Company Management Recommended Vote 
 

Page 12 

           
Vote Summary Report 

Jan 01, 2007 - Mar 31, 2007  
 
State of Connecticut Retirement Plans and Trust Funds (3879) 
 
Mtg Company/  Mgmt Vote Record  Shares 
Date/Type Ballot Issues Security Rec Cast Date Prpnent Voted 

 
 3 Company Specific-Governance 

Related-Company's Dual Class Capital 
Structure 

Against For  ShrHoldr 

 We support the one share/one vote principle. Further, 
we believe that this proposal works to simplify the 
company's capital structure, and that a vote against 
would perpetuate the dual-class structure and 
contribute to the entrenchment of management. 

 

 
 

02/21/07 - A IKON Office Solutions, Inc. 
*IKN*  

451713101 12/29/06 529,650 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Philip E. Cushing --- For     
 1.2 Elect Director Matthew J. Espe --- 

Withhold 
    

 WITHHOLD votes from Matthew J. Espe for serving 
as both board chair and CEO. 

 

 1.3 Elect Director Thomas R. Gibson --- For     
 1.4 Elect Director Richard A. Jalkut --- For     
 1.5 Elect Director Arthur E. Johnson --- For     
 1.6 Elect Director Kurt M. Landgraf --- For     
 1.7 Elect Director Gerald Luterman --- For     
 1.8 Elect Director William E. Mccracken --- 

For 
    

 1.9 Elect Director William L. Meddaugh --- 
For 

    

 1.10 Elect Director Hellene S. Runtagh --- 
For 

    

 1.11 Elect Director Anthony P. Terracciano --
- For 

    

 2 Ratify Auditors For For  Mgmt 
 
 

01/26/07 - S Illumina, Inc. *ILMN*  452327109 12/15/06 10,900 
 1 Issue Shares in Connection with an 

Acquisition 
For For  Mgmt 

 2 Adjourn Meeting For For  Mgmt 
 
 

03/15/07 - A Innovative Solutions & 
Support, Inc. *ISSC*  

45769N105 01/25/07 2,330 

 1 Elect Directors For For  Mgmt 
 
 

02/13/07 - A Insteel Industries, Inc. *IIIN*  45774W108 12/11/06 2,200 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Howard O. Woltz, Jr. --- 

Withhold 
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 We recommend that shareholders WITHHOLD votes 

from C. Richard Vaughn for standing as an affiliated 
outsider on the Compensation Committee and for 
failure to establish an independent nominating 
committee. We also recommend that shareholders 
WITHHOLD votes from insider Howard O. Woltz, Jr. 
for failure to establish an independent nominating 
committee. 

 

 1.2 Elect Director C. Richard Vaughn --- 
Withhold 

    

 1.3 Elect Director Louis E. Hannen --- For     
 
 

03/06/07 - A International Game 
Technology *IGT*  

459902102 01/08/07 91,650 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Neil Barsky --- For     
 1.2 Elect Director Robert A. Bittman --- For     
 1.3 Elect Director Richard R. Burt --- For     
 1.4 Elect Director Patti S. Hart --- For     
 1.5 Elect Director Leslie S. Heisz --- For     
 1.6 Elect Director Robert A. Mathewson --- 

For 
    

 1.7 Elect Director Thomas J. Matthews --- 
Withhold 

    

 We will also WITHHOLD votes from Thomas J. 
Matthews for serving as both chairman and CEO. 

 

 1.8 Elect Director Robert Miller --- For     
 1.9 Elect Director Frederick B. Rentschler --

- For 
    

 2 Ratify Auditors For For  Mgmt 
 
 

02/16/07 - A Jack In the Box Inc. *JBX*  466367109 12/27/06 400 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Michael E. Alpert --- For     
 1.2 Elect Director George Fellows --- For     
 1.3 Elect Director Anne B. Gust --- For     
 1.4 Elect Director Alice B. Hayes --- For     
 1.5 Elect Director Murray H. Hutchison --- 

For 
    

 1.6 Elect Director Linda A. Lang --- 
Withhold 

    

 WITHHOLD votes from Linda A. Lang for serving as 
both board chair and CEO. 

 

 1.7 Elect Director Michael W. Murphy --- 
For 
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 1.8 Elect Director David M. Tehle --- For     
 2 Ratify Auditors For For  Mgmt 

 
 

01/25/07 - A Jacobs Engineering Group 
Inc. *JEC*  

469814107 12/15/06 2,000 

 1 Elect Directors For For  Mgmt 
 2 Increase Authorized Common Stock For Against  Mgmt 
 3 Authorize Board to Fill Vacancies For For  Mgmt 
 4 Ratify Auditors For For  Mgmt 

 
 

01/24/07 - A Johnson Controls, Inc. *JCI*  478366107 11/16/06 52,100 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 
 3 Approve Stock Option Plan For Against  Mgmt 

 
 

02/22/07 - A Joy Global, Inc. *JOYG*  481165108 01/09/07 400 
 1 Elect Directors For For  Mgmt 
 2 Approve Omnibus Stock Plan For For  Mgmt 
 3 Increase Authorized Common Stock For Against  Mgmt 

 
 

02/07/07 - A Key Technology, Inc. *KTEC*  493143101 12/01/06 28,500 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

03/29/07 - A KLA-Tencor Corp. *KLAC*  482480100 02/15/07 51,500 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

02/09/07 - A Laidlaw International, Inc. 
*LI*  

50730R102 12/14/06 18,600 

 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

03/28/07 - A Lennar Corp. *LEN*  526057104 02/09/07 32,900 
 1 Elect Directors For For  Mgmt 
 2 Approve Omnibus Stock Plan For For  Mgmt 
 3 Approve Executive Incentive Bonus 

Plan 
For Against  Mgmt 

 Despite the tax advantages of this Section 162(m) 
plan, Taft-Hartley Advisory Services does not believe 
that supporting this plan is in shareholders' best 
interests. 

 

 4 Prepare Sustainability Report Against For  ShrHoldr 



 

Mgmt Rec - Company Management Recommended Vote 
 

Page 15 

           
Vote Summary Report 

Jan 01, 2007 - Mar 31, 2007  
 
State of Connecticut Retirement Plans and Trust Funds (3879) 
 
Mtg Company/  Mgmt Vote Record  Shares 
Date/Type Ballot Issues Security Rec Cast Date Prpnent Voted 

 
 Based on the company&#x2019;s limited public 

disclosure of social, environmental, and economic 
policies and performance, and potential benefit to 
shareholders of increased transparency on these 
topics. 

 

 5 Pay For Superior Performance Against For  ShrHoldr 
 The board states that executives may fail to be 

recognized for their "extraordinary job in the face of 
unique business challenges" should the company's 
stock price not rise above the peer group average. 
Additionally, the board contends that peer group 
performance can be impacted by a variety of factors, 
over which management at the company has no 
control. 

 

 
 

03/29/07 - S LSI Corp *LSI*  502161102 02/02/07 1,000,120 
 1 Issue Shares in Connection with an 

Acquisition 
For For  Mgmt 

 
 

01/24/07 - A Luby's, Inc. *LUB*  549282101 11/27/06 195,700 
 1 Elect Directors For Withhold  Mgmt 
 1.1 Elect Director Jill Griffin --- Withhold     
 We recommend withholding votes from all of the 

nominees. We recommend that shareholders 
WITHHOLD votes from insider Christopher J. Pappas 
and independent outsiders Jill Griffin and Jim W. 
Woliver for failure to implement the shareholder 
proposal to declassify the board of directors. 

 

 1.2 Elect Director Christopher J. Pappas --- 
Withhold 

    

 1.3 Elect Director Jim W. Woliver --- 
Withhold 

    

 2 Ratify Auditors For For  Mgmt 
 3 Declassify the Board of Directors Against For  ShrHoldr 

 
 

02/27/07 - S Mercantile Bankshares Corp.  587405101 01/11/07 300 
 1 Approve Merger Agreement For For  Mgmt 
 2 Adjourn Meeting For For  Mgmt 

 
 

02/21/07 - A Microsemi Corp. *MSCC*  595137100 01/05/07 900 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 
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01/17/07 - A Monsanto Co. *MON*  61166W101 11/20/ 06 141,748 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 
 3 Separate Chairman and CEO Positions Against For  ShrHoldr 

 
 

01/02/07 - A MSC Industrial Direct Co., 
Inc. *MSM*  

553530106 11/24/06 14,000 

 1 Elect Directors For For  Mgmt 
 2 Amend Stock Option Plan For For  Mgmt 
 3 Amend Stock Option Plan For For  Mgmt 
 4 Amend Stock Option Plan For For  Mgmt 
 5 Ratify Auditors For For  Mgmt 
 6 Other Business For Against  Mgmt 
 As we cannot know the content of these issues, we 

do not approve of this request. 

 

 
 

03/22/07 - A MUELLER WATER 
PRODUCTS INC *MWA*   

624758207 01/25/07 82 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director D. Boyce --- For     
 1.2 Elect Director H. Clark, Jr. --- For     
 1.3 Elect Director G. Hyland --- Withhold     
 WITHHOLD votes from G. Hyland for serving as both 

Chairman and CEO. 

 

 1.4 Elect Director J. Kolb --- For     
 1.5 Elect Director J. Leonard --- For     
 1.6 Elect Director M. O'Brien --- For     
 1.7 Elect Director B. Rethore --- For     
 1.8 Elect Director N. Springer --- For     
 1.9 Elect Director M. Tokarz --- For     

 
 

02/15/07 - A National Fuel Gas Co. *NFG*  636180101 12/18/06 200 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Philip C. Ackerman --- 

Withhold 
    

 WITHHOLD votes from Philip C. Ackerman for 
serving as both chairman and CEO. 

 

 1.2 Elect Director Craig G. Matthews --- For     
 1.3 Elect Director Richard G. Reiten --- For     
 1.4 Elect Director David F. Smith --- For     
 1.5 Elect Director Stephen E. Ewing --- For     
 2 Ratify Auditors For For  Mgmt 
 3 Approve Executive Incentive Bonus 

Plan 
For For  Mgmt 
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 4 Amend Omnibus Stock Plan For Against  Mgmt 
 5 Non-Employee Director Compensation Against Against  ShrHoldr 

 
 

02/09/07 - A NBTY, Inc. *NTY*  628782104 01/03/07 1,000 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

03/14/07 - S Phelps Dodge Corp.  717265102 02/12/07 500 
 1 Approve Merger Agreement For For  Mgmt 
 2 Adjourn Meeting For For  Mgmt 

 
 

03/30/07 - A Photronics, Inc. *PLAB*  719405102 02/09/07 349,900 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Walter M. Fiederowicz --- 

For 
    

 1.2 Elect Director Joseph A. Fiorita, Jr. --- 
For 

    

 1.3 Elect Director Michael J. Luttati --- For     
 1.4 Elect Director C.S. Macricostas --- For     
 1.5 Elect Director George C. Macricostas --

- For 
    

 1.6 Elect Director Willem D. Maris --- 
Withhold 

    

 We recommend that shareholders WITHHOLD votes 
from Willem D. Maris for poor attendance. 

 

 1.7 Elect Director Mitchell G. Tyson --- For     
 2 Ratify Auditors For For  Mgmt 
 3 Approve Omnibus Stock Plan For For  Mgmt 

 
 

01/05/07 - S PortalPlayer Inc  736187204 11/15/06 13,600 
 1 Approve Merger Agreement For For  Mgmt 
 2 Adjourn Meeting For For  Mgmt 

 
 

03/13/07 - A QUALCOMM Inc. *QCOM*  747525103 01/12/07 479,839 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

03/16/07 - A Quiksilver, Inc. *ZQK*  74838C106 01/31/07 172,926 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Douglas K. Ammerman --

- For 
    

 1.2 Elect Director William M. Barnum, Jr. --- 
For 

    

 1.3 Elect Director Laurent Boix-Vives ---     
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Withhold 

 We recommend that shareholders WITHHOLD votes 
from Laurent Boix-Vives for poor attendance. Also, 
WITHHOLD votes from Robert B. McKnight Jr. for 
serving as both board chair and CEO. 

 

 1.4 Elect Director Charles E. Crowe --- For     
 1.5 Elect Director Charles S. Exon --- For     
 1.6 Elect Director Michael H. Gray --- For     
 1.7 Elect Director Timot hy M. Harmon --- 

For 
    

 1.8 Elect Director Bernard Mariette --- For     
 1.9 Elect Director Robert B. Mcknight, Jr. --- 

Withhold 
    

 1.10 Elect Director Heidi J. Ueberroth --- For     
 2 Amend Qualified Employee Stock 

Purchase Plan 
For For  Mgmt 

 3 Amend Omnibus Stock Plan For Against  Mgmt 
 The company's potential Voting Power Dilution (VPD) 

for all incentive plans of 15% is excessive. Proposals 
that add to a company's VPD can potentially dilute 
the voting interests of common shareholders. 
Although the company's three-year average burn-rate 
of 3.27 percent is higher than its four-digit GICS peer 
group of 3.09 percent, the company has made a 
three-year burn-rate commitment equal to its GICS 
peer group of 3.09 percent. 

 

 
 

02/12/07 - S RailAmerica, Inc.  750753105 01/12/07 343,588 
 1 Approve Merger Agreement For For  Mgmt 
 2 Adjourn Meeting For For  Mgmt 

 
 

03/30/07 - S Realogy Corp  75605E100 02/20/07 131,268 
 1 Approve Merger Agreement For For  Mgmt 
 2 Adjourn Meeting For For  Mgmt 

 
 

02/07/07 - A Rockwell Automation Inc 
*ROK*  

773903109 12/11/06 45,800 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Barry C. Johnson --- For     
 1.2 Elect Director William T. Mccormick Jr -

-- For 
    

 1.3 Elect Director Keith D. Nosbusch --- 
Withhold 

    

 WITHHOLD votes from Keith D. Nosbusch for serving 
as both chairman and CEO. 
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 2 Ratify Auditors For For  Mgmt 

 
 

02/13/07 - A Rockwell Collins, Inc. *COL*  774341101 12/15/06 43,100 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

03/15/07 - A Rofin-Sinar Technologies, 
Inc. *RSTI*  

775043102 01/19/07 19,510 

 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 
 3 Approve Omnibus Stock Plan For Against  Mgmt 
 The estimated shareholder value transfer of the 

company's plans of 16 percent is excessive. 

 

 
 

01/24/07 - S RRSat Global 
Communications Network 
Ltd *RRST*  

M8183P102 12/20/06 4,996 

  Meeting for ADR Holders     
 1 TO ELECT DAVID ASSIA AND VERED 

LEVY-RON AS OUTSIDE 
DIRECTORS. (NOTE: DIRECTORS 
ARE ELECTED AS A GROUP, NOT 
INDIVIDUALLY) 

For For  Mgmt 

 2 TO APPROVE THE COMPENSATION 
FOR THE OUTSIDE DIRECTORS. 

For For  Mgmt 

 3 CERTIFIED THAT (A) MY HOLDINGS 
AND MY VOTE NO NOT REQUIRE 
THE CONSENT OF THE ISRAELI 
MINISTER OF COMMUNICATIONS 
PURSUANT TO SECTION 1(B) TO 
ANNEX H TO THE COMPANY S 
SPECIAL LICENSE NO. 5-10439-0-
96224 OR SECTION 1(B) TO ANNEX F 
TO THE COMPANY S SPECIAL 

None Abstain  Mgmt 

 
 

03/29/07 - S Sabre Holdings Corporation  785905100 02/20/07 34,378 
 1 Approve Merger Agreement For For  Mgmt 
 2 Adjourn Meeting For For  Mgmt 

 
 

01/25/07 - A Siemens AG   D69671218 None 67 
 1 Receive Supervisory Board Report, 

Corporate Governance Report, and 
Remuneration Report 

None None  Mgmt 

 2 Receive Financial Statements and 
Statutory Reports 

None None  Mgmt 
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 3 Approve Allocation of Income and 

Dividends of EUR 1.45 per Share 
For For  Mgmt 

 4 Approve Discharge of Management 
Board for Fiscal 2005/2006 

For Against  Mgmt 

 5 Approve Discharge of Supervisory 
Board for Fiscal 2005/2006 

For Against  Mgmt 

 6 Ratify KPMG Deutsche Treuhand-
Gesellschaft AG as Auditors for Fiscal 
2006/2007 

For For  Mgmt 

 7 Authorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares 

For For  Mgmt 

 8 Amend Articles Re: Supervisory Board 
Meetings and Decisionmaking 

For For  Mgmt 

 9 Amend Articles Re: Allow Electronic 
Distribution of Company 
Communications 

For For  Mgmt 

 
 

01/10/07 - A Solectron Corp. *SLR*  834182107 11/17/06 2,194,990 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director William A. Hasler --- 

Withhold 
    

 1.2 Elect Director Michael R. Cannon --- 
For 

    

 1.3 Elect Director Richard A. D'Amore --- 
Withhold 

    

 1.4 Elect Director H. Paulett Eberhart --- 
For 

    

 1.5 Elect Director Heinz Fridrich --- For     
 1.6 Elect Director William R. Graber --- For     
 1.7 Elect Director Paul R. Low --- Withhold     
 1.8 Elect Director C. Wesley M. Scott --- 

For 
    

 1.9 Elect Director Cyril Yansouni --- 
Withhold 

    

 2 Ratify Auditors For For  Mgmt 
 
 

03/22/07 - A Source Interlink Companies, 
Inc *SORC*  

836151209 01/26/07 37,339 

 1 Elect Directors For For  Mgmt 
 
 

03/21/07 - A Starbucks Corp. *SBUX*  855244109 01/12/07 202,300 
 1 Elect Directors For For  Mgmt 
 2 Approve Executive Incentive Bonus 

Plan 
For Against  Mgmt 

 Though we commend the company on its effort to link 
cash bonuses with clearly defined performance 
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criteria, the plan's annual individual award limit 
exceeds our guidelines for executive incentive 
programs. As such, this plan has the potential to 
negatively impact shareholder value beyond a 
reasonable level. Therefore, we do not support this 
item. 

 3 Ratify Auditors For For  Mgmt 
 
 

01/09/07 - S Symbol Technologies, Inc.  871508107 12/05/06 71,346 
 1 Approve Merger Agreement For For  Mgmt 

 
 

03/23/07 - A Synopsys, Inc. *SNPS*  871607107 02/14/07 190,633 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Aart J. De Geus --- 

Withhold 
    

 WITHHOLD votes from Aart J. de Geus for serving as 
both board chair and CEO. 

 

 1.2 Elect Director Chi-Foon Chan --- For     
 1.3 Elect Director Bruce R. Chizen --- For     
 1.4 Elect Director Deborah A. Coleman --- 

For 
    

 1.5 Elect Director Sasson Somekh --- For     
 1.6 Elect Director Roy Vallee --- For     
 1.7 Elect Director Steven C. Walske --- For     
 2 Ratify Auditors For For  Mgmt 

 
 

03/08/07 - A Synovis Life Technologies, 
Inc. *SYNO*  

87162G105 01/08/07 498,990 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director William G. Kobi --- For     
 1.2 Elect Director Richard W. Kramp --- For     
 1.3 Elect Director Karen Gilles Larson --- 

For 
    

 1.4 Elect Director Mark F. Palma --- 
Withhold 

    

 We recommend that shareholders WITHHOLD votes 
from Mark F. Palma for standing as an affiliated 
outsider on the Compensation and Nominating 
committees. 

 

 1.5 Elect Director Richard W. Perkins --- 
For 

    

 1.6 Elect Director Timothy M. Scanlan --- 
For 

    

 1.7 Elect Director Sven A. Wehrwein --- For     
 2 Adopt Shareholder Rights Plan (Poison For Against  Mgmt 
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Pill) 

 
 

03/01/07 - A Tetra Tech, Inc. *TTEK*  88162G103 01/04/07 416,100 
 1 Elect Directors For For  Mgmt 
 2 Amend Qualified Employee Stock 

Purchase Plan 
For For  Mgmt 

 3 Ratify Auditors For For  Mgmt 
 
 

03/20/07 - A The Cooper Companies, Inc. 
*COO*  

216648402 02/05/07 150 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director A. Thomas Bender --- 

Withhold 
    

 WITHHOLD votes from A. Thomas Bender for 
serving as both chairman and CEO. 

 

 1.2 Elect Director John D. Fruth --- For     
 1.3 Elect Director Michael H. Kalkstein --- 

For 
    

 1.4 Elect Director Jody S. Lindell --- For     
 1.5 Elect Director Moses Marx --- For     
 1.6 Elect Director Donald Press --- For     
 1.7 Elect Director Steven Rosenberg --- For     
 1.8 Elect Director Allan E. Rubenstein, M.D. 

--- For 
    

 1.9 Elect Director Robert S. Weiss --- For     
 1.10 Elect Director Stanley Zinberg, M.D. --- 

For 
    

 2 Ratify Auditors For For  Mgmt 
 3 Approve Omnibus Stock Plan For Against  Mgmt 
 We do not support this plan. The company's potential 

Voting Power Dilution (VPD) for all incentive plans of 
15% is excessive. Proposals that add to a company's 
VPD can potentially dilute the voting interests of 
common shareholders. 

 

 
 

03/13/07 - A The Toro Company *TTC*  891092108 01/17/07 50 
 1 Elect Directors For For  Mgmt 
 2 Amend Omnibus Stock Plan For For  Mgmt 
 3 Ratify Auditors For For  Mgmt 

 
 

02/28/07 - A The Valspar Corp. *VAL*  920355104 01/02/07 500 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Charles W. Gaillard --- 

For 
    

 1.2 Elect Director Mae C. Jemison ---     
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Withhold 

 We recommend that shareholders WITHHOLD votes 
from Dr. Mae C. Jemison for poor attendance. 

 

 1.3 Elect Director Gregory R. Palen --- For     
 2 Ratify Auditors For For  Mgmt 

 
 

03/08/07 - A The Walt Disney Company 
*DIS*  

254687106 01/08/07 581,561 

 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 
 3 Amend Omnibus Stock Plan For Against  Mgmt 
 4 Amend Executive Incentive Bonus Plan For Against  Mgmt 
 5 Company -Specific--Governance-

Related - No Greenmail payments 
Against Against  ShrHoldr 

 6 Approve/Amend Terms of Existing 
Poison Pill 

Against For  ShrHoldr 

 
 

02/28/07 - A Tier Technologies *TIER*  88650Q100 01/08/07 26,832 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Charles W. Berger --- 

Withhold 
    

 We recommend that shareholders WITHHOLD votes 
from insider Ronald L. Rossetti and independent 
outsiders Charles W. Berger, Samuel Cabot III, 
Morgan P. Guenther, T. Michael Scott, and Bruce R. 
Spector for for failure to submit the company's poison 
pill to a shareholder vote. Also, WITHHOLD votes 
from insider Ronald L. Rossetti for serving as both 
chairman and CEO. 

 

 1.2 Elect Director Samuel Cabot III --- 
Withhold 

    

 1.3 Elect Director John J. Delucca --- For     
 1.4 Elect Director Morgan P. Guenther --- 

Withhold 
    

 1.5 Elect Director Ronald L. Rossetti --- 
Withhold 

    

 1.6 Elect Director T. Michael Scott --- 
Withhold 

    

 1.7 Elect Director Bruce R. Spector --- 
Withhold 

    

 2 Ratify Auditors For For  Mgmt 
 
 

03/14/07 - A Toll Brothers, Inc. *TOL*  889478103 01/16/07 300 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Zvi Barzilay --- For     
 1.2 Elect Director Edward G. Boehne --- 

For 
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 1.3 Elect Director Richard J. Braemer --- 

For 
    

 1.4 Elect Director Carl B. Marbach --- 
Withhold 

    

 WITHHOLD votes from Carl B. Marbach, chairman of 
the compensation committee, for executive 
compensation practices that are inconsistent with 
shareholders best interests. 

 

 2 Approve Stock Option Plan For Against  Mgmt 
 We do not support this plan. The plan's potential 

Voting Power Dilution (VPD) of 19% is excessive. 
Proposals that add to a company's VPD can 
potentially dilute the voting interests of common 
shareholders. 

 

 3 Approve Non-Employee Director Stock 
Option Plan 

For Against  Mgmt 

 We do not support this plan. The plan's potential 
Voting Power Dilution (VPD) of 15% is excessive. 
Proposals that add to a company's VPD can 
potentially dilute the voting interests of common 
shareholders. 

 

 4 Ratify Auditors For For  Mgmt 
 
 

03/08/07 - A Tyco International Ltd. *TYC*  902124106 01/12/07 1,066,478 
  Meeting for ADR Holders     
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Dennis C. Blair --- For     
 1.2 Elect Director Edward D. Breen --- 

Withhold 
    

 We will vote FOR the director nominees with the 
exception of Edward D. Breen, from whom we will 
WITHHOLD votes for serving as both chairman and 
CEO. 

 

 1.3 Elect Director Brian Duperreault --- For     
 1.4 Elect Director Bruce S. Gordon --- For     
 1.5 Elect Director Rajiv L. Gupta --- For     
 1.6 Elect Director John A. Krol --- For     
 1.7 Elect Director H. Carl Mccall --- For     
 1.8 Elect Director Brendan R. O'Neill --- For     
 1.9 Elect Director William S. Stavropoulous 

--- For 
    

 1.10 Elect Director Sandra S. Wijnberg --- 
For 

    

 1.11 Elect Director Jerome B. York --- For     
 2 Ratify Auditors For For  Mgmt 
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03/08/07 - S Tyco International Ltd. *TYC*  902124106 01/12/07 533,239 
  Meeting for ADR Holders     
 1 APPROVAL OF REVERSE STOCK 

SPLIT OF THE COMPANYS COMMON 
SHARES AT A SPLIT RATIO OF 1 
FOR 4 

For For  Mgmt 

 2 APPROVAL OF CONSEQUENTIAL 
AMENDMENT TO THE COMPANY S 
AMENDED AND RESTATED BYE-
LAWS. 

For For  Mgmt 

 
 

02/01/07 - A Varian Inc *VARI*  922206107 12/11/06 6,370 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 

 
 

02/15/07 - A Varian Medical Systems Inc 
*VAR*  

92220P105 12/18/06 4,375 

 1 Elect Directors For For  Mgmt 
 2 Amend Omnibus Stock Plan For Against  Mgmt 
 3 Amend Executive Incentive Bonus Plan For For  Mgmt 
 4 Ratify Auditors For Against  Mgmt 

 
 

02/06/07 - A Velcro Industries N.V. 
*VELC*  

922571104 01/04/07 1,000 

  Meeting for ADR Holders     
 1 ADOPTION OF REPORT OF 

MANAGEMENT 
For For  Mgmt 

 2 APPROVAL OF ACCOUNTS For For  Mgmt 
 3 APPROVAL OF PAYMENT OF 

DIVIDENDS 
For Against  Mgmt 

 4 ELECTION OF DIRECTORS AND 
DETERMINATION OF 
REMUNERATION 

For Against  Mgmt 

 5 Ratify Auditors For For  Mgmt 
 6 Other Business For Against  Mgmt 

 
 

03/27/07 - A Verifone Holdings Inc *PAY*  92342Y109 02/09/07 122,470 
 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Douglas G. Bergeron --- 

Withhold 
    

 WITHHOLD votes from Douglas G. Bergeron for 
serving as both Chairman and CEO. 

 

 1.2 Elect Director Craig A. Bondy --- For     
 1.3 Elect Director James C. Castle --- For     



 

Mgmt Rec - Company Management Recommended Vote 
 

Page 26 

           
Vote Summary Report 

Jan 01, 2007 - Mar 31, 2007  
 
State of Connecticut Retirement Plans and Trust Funds (3879) 
 
Mtg Company/  Mgmt Vote Record  Shares 
Date/Type Ballot Issues Security Rec Cast Date Prpnent Voted 

 
 1.4 Elect Director Leslie G. Denend --- For     
 1.5 Elect Director Alex W. Hart --- For     
 1.6 Elect Director Robert B. Henske --- For     
 1.7 Elect Director Charles R. Rinehart --- 

For 
    

 1.8 Elect Director Collin E. Roche --- For     
 2 Ratify Auditors For For  Mgmt 

 
 

01/10/07 - A Walgreen Co. *WAG*  931422109 11/13/06 269,000 
 1 Elect Directors For For  Mgmt 
 2 Ratify Auditors For For  Mgmt 
 3 Amend Omnibus Stock Plan For For  Mgmt 

 
 

02/23/07 - A Warner Music Group Corp. 
*WMG*  

934550104 01/04/07 200 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Edgar Bronfman, Jr. --- 

Withhold 
    

 We recommend shareholders WITHHOLD votes from 
Jonathan M. Nelson for poor attendance, for standing 
as an affiliated outsider on the Compensation and 
Nominating committees, and for failure to establish a 
majority independent board; from Len Blavatnik for 
poor attendance, for standing as an affiliated outsider 
on the Compensation Committee, and for failure to 
establish a majority independent board; from Scott L. 
Jaeckel, John P. Connaughton, and Richard Bressler 
for failure to establish a majority independent board; 
from Scott M. Sperling, Mark Nunnelly, Ian Loring, 
Thomas H. Lee, and Seth W. Lawry for standing as 
affiliated outsiders on the Compensation and 
Nominating committees and for failure to establish a 
majority board; and from Edgar Bronfman, Jr. for 
standing as an insider on the Nominating Committee 
and for failure to establish a majority independent 
board. Also, from Edgar Bronfman, Jr., for serving as 
both chairman and CEO. 

 

 1.2 Elect Director Len Blavatnik --- Withhold     
 1.3 Elect Director Shelby W. Bonnie --- For     
 1.4 Elect Director Richard Bressler --- 

Withhold 
    

 1.5 Elect Director John P. Connaughton --- 
Withhold 

    

 1.6 Elect Director Phyllis E. Grann --- For     
 1.7 Elect Director Michele J. Hooper --- For     
 1.8 Elect Director Scott L. Jaeckel --- 

Withhold 
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 1.9 Elect Director Seth W. Lawry --- 

Withhold 
    

 1.10 Elect Director Thomas H. Lee --- 
Withhold 

    

 1.11 Elect Director Ian Loring --- Withhold     
 1.12 Elect Director Jonathan M. Nelson --- 

Withhold 
    

 1.13 Elect Director Mark Nunnelly --- 
Withhold 

    

 1.14 Elect Director Scott M. Sperling --- 
Withhold 

    

 2 Amend Omnibus Stock Plan For For  Mgmt 
 3 Ratify Auditors For For  Mgmt 
 4 Other Business For Against  Mgmt 
 As we cannot know the content of these issues, we 

do not approve this request. 

 

 
 

02/06/07 - A Western Digital Corp. *WDC*  958102105 12/14/06 6,763 
 1 Elect Director Matthew E. Massengill For For  Mgmt 
 2 Elect Director Peter D. Behrendt For For  Mgmt 
 3 Elect Director Kathleen A. Cote For For  Mgmt 
 4 Elect Director John F. Coyne For For  Mgmt 
 5 Elect Director Henry T. Denero For For  Mgmt 
 6 Elect Director William L. Kimsey For For  Mgmt 
 7 Elect Director Michael D. Lambert For For  Mgmt 
 8 Elect Director Roger H. Moore For For  Mgmt 
 9 Elect Director Thomas E. Pardun For For  Mgmt 
 10 Elect Director Arif Shakeel For For  Mgmt 
 11 Ratify Auditors For For  Mgmt 

 
 

03/07/07 - A White Electronic Designs 
Corp. *WEDC*  

963801105 01/17/07 55,643 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director Jack A. Henry --- For     
 1.2 Elect Director Paul D. Quadros --- For     
 1.3 Elect Director Th omas M. Reahard --- 

For 
    

 1.4 Elect Director Thomas J. Toy --- For     
 1.5 Elect Director Edward A. White --- 

Withhold 
    

 We recommend that shareholders WITHHOLD votes 
from Edward A. White for standing as an affiliated 
outsider on the Compensation and Nominating 
committees. Also, WITHHOLD votes from Hamid R. 
Shokrgozar for serving as both board chair and CEO. 

 

 1.6 Elect Director Hamid R. Shokrgozar --- 
Withhold 
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 2 Ratify Auditors For For  Mgmt 

 
 

03/05/07 - A Whole Foods Market, Inc. 
*WFMI*  

966837106 01/08/07 38,900 

 1 Elect Directors For Split  Mgmt 
 1.1 Elect Director David W. Dupree --- For     
 1.2 Elect Director John B. Elstrott --- For     
 1.3 Elect Director Gabrielle E. Greene --- 

For 
    

 1.4 Elect Director Hass Hassan --- For     
 1.5 Elect Director John P. Mackey --- 

Withhold 
    

 WITHHOLD votes from John P. Mackey for serving 
as both board chair and CEO. 

 

 1.6 Elect Director Linda A. Mason --- For     
 1.7 Elect Director Morris J. Siegel --- For     
 1.8 Elect Director Ralph Z. Sorenson --- For     
 2 Ratify Auditors For For  Mgmt 
 3 Approve Omnibus Stock Plan For Against  Mgmt 
 Firstly, the company's potential Voting Power Dilution 

(VPD) for all incentive plans is 14% which is 
excessive. Proposals that add to a company's VPD 
can potentially dilute the voting interests of common 
shareholders. Lastly, the company's three-year 
average burn rate of 4.71% is higher than its four-
digit GICS peer group burn rate of 2.91%. 

 

 4 Approve Qualified Employee Stock 
Purchase Plan 

For For  Mgmt 

 5 Report on Energy Efficiency Against For  ShrHoldr 
 Evidence suggests that environmentally conscious 

companies may realize long-term savings by 
implementing programs to pollute less and conserve 
resources. In addition, environmentally responsible 
companies stand to benefit from good public relations 
and new marketing opportunities. In this case, while 
Whole Foods has made the largest purchase of wind 
credits in the U.S. or Canada, we feel that the 
requested report would provide enhance disclosure 
regarding this issue. 

 

 6 Separate Chairman and CEO Positions Against For  ShrHoldr 
 We support this proposal for the board to adopt a 

policy that requires the board&#x2019;s chairman be 
an independent director. 

 

 
 

03/14/07 - A Wm. Wrigley Jr. Co. *WWY*  982526105 01/12/07 59,875 
 1 Elect Directors For For  Mgmt 
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 2 Amend Bylaws to Require a Majority 

Vote for the Election of Directors 
For For  Mgmt 

 3 Ratify Auditors For For  Mgmt 
 
 

 
 


