
  

  

Bruce Phillips
 

United States
 

Elizabeth M. Murphy 
Secretary 
U.S. Securities and Exchange Commission 
100 F St. NE 
Washington, DC 20549-1090 

Re: Pay Ratio Disclosure, File No. S7-07-13 

Dear Ms. Murphy, 

as conservative economists like to say--information adds to efficiency in the market.  CEO 
pay is information. 

Sincerely, 

Bruce Phillips 


