
PAX )
 

Ms, ElizabNh 1\1. ,\hltl'hy 
Srcret3ry
 

L5. SCCllritic< and E~Ch.""g< Cornrn';;<10n
 

lOOFStrulKE
 
W,_,h"'g101l. DC 2DS4'J-!fl'JO 

It.: Rebs. C'Jumber. 3+-6021S. File No. 57-12-09 

Dc"' Secre,,,,y Murphy, 

On l",h"lf of Pax W<Jrld J\!anagmlc11l Corr (pax \,(Imid), ",ki'e, to Pax World Funds. with m-er 
S2.3 h,lliull '<l ""cIS u"d~r m,,,agcmcllt, I Oln wriling to submit commcllls on the Sccumics and 
E~challb'" C01llm""on', (SEC) I'tol'o<cJ rule enl1l1cd "Shareholder Appro,-,d of E~eCUU\T 

Compensation ofTARP Roc'plcm,:' Rdea,e Num~r 34--60218. File No, 57-12-09. ISsued 
Jul), 1,200'). 

be< World supportS ,he proposed rule ''''1u1nng TARP tteipi,,"'" tv p'Ori,k" ,hatchuldcr ",,"i.ory 
vole to "Ppro'·. the comp<'llsalion of C.«'ClIllVt'; ", disclosed J1l the Comp"",,,,i,,,, Disctls<ion & 
A""I)'"._ Thi, io rchti,·c1y ,,!)comro,·,,;>;,1 ."d, .mong TARP recipients. will at lea't help assure a 
modicum of accolllltllbilit)" a",1 mar eVen rcducc ,hc inCCIln,-e fo' c"ce,,"'c risk t,king hl' tr.de" 
.nd lrndcn; that helpcd l"vC ,hc ""dy for the [inane",1 cnSJ<. Evtn mOrc imp(>tIamly. howL'vtr, P.x 
World "mngly "ncourage. the SEC to extend the .d,-is01" yme on executiw comptnsatlon 'is ~ 

tt:qui'cmelll for alll'uhlicl)' tradcd companie'. Wc .bo urgc thc SEC to consid~r reqillrinf; '~I'arat'· 

"ote< on specific c.~,egori~.. of ~'xccu",~' cU!tll'e""atlon Iha' may mi,al'gn IIlCe"n",", of n,an'grment 
."d ~hareh(JIJe",or thor h~,-" no dIScernible link 10 performance, 

Tn a specch OIl J"ne 10, 2009, T'c.,my s.:cret~fJ' Timothy Geithner stated that "thi, iinanc",1 ensi. 
had m~"y "gniiic.nt causcs, but cxecuti'-e compw"tion practic•.s werc, contributing factor,'" 'n,C 
I'i"""':1al Stahili,y I'mum (FS I'), "hieh Lomp";,e, ",,,iOT fcpre"'rtt.ri,'c, of n.tion,] fin.nc;.] 
authoritie" regubtors. and """dards-setting bodies, "med in its l'rllleipies for Sound COlnpcns.tiun 
l'mc[icc< th.t "[Clompt'nsation p,"clicc< at Jorge fin.nc,,,1 imti,"tion< att: une factor am""g many 
,h~, ell",rihUlet] to 'hc fi",uKi,,1 en,i, 'hor h",n ;n 2007. .p~"'c",c inccnOHS ""phficd thc 
.xces,iy~ tisk-"'klllg [hot ,e\'c.rrly Ihrc",en~d Lhe globnllin.ncial systcm and left finns with fewer 
rcsource, to absorb losscs os risks m",cria1l1ed," "" ,gm-crnancc ;s morc likely 10 be. effceti,-c if thc 

finn', stnk~holders. particularly sharcholders, are engaged ,,~th compcflsonon, " For ex.mple. e,ch 
year shard101ders migh' ,'ote on a nonbi"'llllg rewlnuon to 'ppro"c cxccuti"e compc",ation.'" 

The financial cn", ~Jsu crca'cJ 0 bborator, 10 see how CEO p.y beh~,.ed uoder s",~~" .od the 
amw~r ",,,s th." ",hile the rest of the economy ."ffefed. most CEO, felt no p,iIl. A report on 200B 

I St:ltem.nt by Trr",ury S."retary Timothy G.i,lm« on C"mpcnsati"n. June 10. 2009
 
, Finandal Stabilit)' forum, "fSF Principle5 ror Sonnd Compcnsa,ion Prdeti",,<." 2 April 2009.
 

Pax World Managemcnt Curl'. '" ...."holJ,,~. "",... , <uik ,«l, I'.-.rt.-..th, ~II "''"Jl .O-,-<)'-W'" 



CEO u>oIIptlls,mon from Tb" Corpo....'e Ubnry (TCL), .. Iuo;h SurT"Yrd 0"-"" J,ooo U.s.. and 
C.n..dm' comp:mw:s. found t!K foUo..~ 

1. ~ "O<TIptnsauon of 29 CElJ5 U>O'eIoed in 2008 1»' ""'"' than I ,fXXJ ptCUflt.
 
2- Neuiy 'I. ofCElJ5 hod "1<="",, in ba.., s:ahry. and ani" J'. 5:1'" a dec"",.".'
 

[II a l"eu III whICh '10 mony comp."j"" had ""'mo[ ptrfom,.n"c•• mCrc J per"em of CEOs IIW • 

decrC1:\C in P~}', P!O,-jding sh""holdcr;; ,,-jlh an adl'I:lOT)' "ote on compens.tlon will hdp promo'e 
.eeounl:lbili'j' and .ddress tlll. "huWJ I win/t.ih l"K' lQll"" 'y",em of runaway e~"cun,·c 

COnlpen.s:tllon th" I1Icre>singly s""ml to te"-atd f"ilu,,, u much .s .uCe"SI, 

P:u: World behe-'(S tha, ""{Ulong.U wmp=ics to .",hnu, <o.n "nn""l.ho,eholdct "d'-lsory "Ole on 
eucurn'e con'penunon ..-iIl begm 10 ad<ictss the role tha, cornpensanon pbrcd in thIS mos, recetu 
financial cmas. Gou>g forwanl u ..-ill abo promoce :oa:ountabiliry to shJn,~enluoce 
CO<runUlUatlOD be",-eeu din:cton and s~unproo-e U>lpot>lte goo-nruncc and .,,;n likelj' 
also ",,.,,"bu,e to Imp.....cd c<>'po""e financtaI pctformana: 0"'<:1: ttttloe. 

An am"tlO'Y "o,e on cn'CUl:h'( compcnntlOD pmmol'cs accountabihry ofcompenunon c<>mnutlCC 
membc:rs '0 sh.reholders. \X'hi!".n aen'ISO,)' '-O<e does no' bmd the comp.nr," pnn'id<:s a much, 
needed publIC ,eferendum that CElJ5 and other fUmed "~ec,,,m-.,. h,,'c ne"cr had, It aho 
enenun.g"" coml"'n.. tion eommUlces tQ etc.te eOlnl""",ation pocbgc.that pnn-ide ineeru"'~,, fot 
long-term growlh th.t benefits lIlve.W... An .d,';so')' "Ole On exeeuti,'e comp"nsation ;s One of lhe 
I..."" ""l" to P'OmOte board .ceounrabilltr '0 shar"holdc.., as it i, held in a puhlic fonm' ,h., aU 
shat~holde~ Or pot~ntial sli.rcholden mal' ''1<:".-. 

Accountability. go>·"mancc. and risk 
ACCOUlll:tbwty IS ilio an effcetn·" roo!. to curb the tnansmg tendency fO\l...ro manago=m.I mk·!Utng 
that ph!'cd ouch a prominrnt and 01.....1 role in !be ceccnt li>uno:ol CttI'" and !be C<}(llJnwog 

,cceWoo. Accordmg <0 goo-caulK" apcn l..uo:an 8ebchult and arau,bor Holger Spam.nD 
=rn-" compem::U>OD in the fcmn of s.ba=I in blnk holdtng comp:"""'" or tlptxIDS on ouch shalo 
cR2'cd po.-mul lnecnm-es for exccu",'<:< 10 take CXCt'S5I'l"( nsb UI the form of U1cmascd deb, 
,..ues, IIllIlong uccun,-e pay ,n bankUIg commS"'" on ,occea.ing Ic\-cn.ge.' The ""uhs ",-ere 
,J,sutrou,. Wlule the Ikbchuk/Spanunn pape' focuses on cxecuri"e par 111 banking. ,he findings 
could Ix: [US, It , ...lid for corporations III .ny SeclOr, We bdlC"e that the p'OlI!"",t of f.CIllg a 
sh:treholdcr "otc on cxeruri,-e compensaTIon nch l"eu could help "'JUgate the motinnon to take 
e,-er-incr~asi"g ,isk on the part of exccuu'-cs whose i"cenn,-" pal' tOO often inc'"..". "'ah higher 
b·orag". 

\'(flri1c "'.., beber" It IS necC5SU)'••n annual rOCe is un~kcly '0 be .ufflOCnt 10 truly curl> acesll\'" 
C1«Um.., comptlwu:ion. or the nsks thot eUCU""( compensation creales 111 the finan=l sectOr 
.pecific:aIly. \\'c also belic<-e thaI <he SEC.hould C(..·,,~r rolcmaking b:a",d on the Fm:ana:al 
Stability Forum'. (FSF) tc'COCIlItIClldl:ions on ueffcai>'e abgnmen. of compens:at>on "'1m prudent 

• PtDll H~ """'Gng Rwl. -cror""lOOll: 1M C""",",,~lJJ:Jr,.y'sCeO P""Sww)' 1OOIl. ~ 7JwCcwporal~ 

UbnzT,'. n.d. 
, 8.b<:huk. t",iaR and Holgcr Spamann. ~Regulaling lJanlm' Pay,~ The Harvard John M Olin Discussion Piper 
Sen", Discussion Paper No. 64 [. June 2009_ 



mk tJokmg~.' Bncfly,lboK pnnopla ,rlCfU<k (I) alilusang compnu2ol>Qn far.lI f)"f'C" of nsl<, (2) 
compemation outconxs mUSI br nu<k S~"IDlrM:WC....lIh mk OUIcomd, (3) P"'jvut 5cl>tdula should 
be loCl1SlID-c 10 1M umoe honl:on of rid. SAd (01) rypes of compensation should br.1ignN "'lIh nsk. 
Jus, <his monrh.lhc ClUled Kmgdom's FioDnoaI Scrnc~ ,\urbonry (FSA) announc:ed.,.,.. 
compensation rule.I basal an <ht FSF's pnnaples. r«fWlUIg WI.p«16cd finaocialltllonmom 
adjust cornpc:nsaoon '0 betiC!" reflect =rm:and future m.k.0 We brliicn: uun ,he FSA'. nn." ~ 

I""'. a much mon: effflCU'l"~ mrne".-on.. for .bgnmcm of both .bon- :and \ong_'"orn futancW TlSk• 
..,im ===001'1 of execnllvcs lUld k"y cmplOl·Cd. 

A benet way 10 c:ommun;ClllC 
An .d,-,sory 'rot~ on compensation ptm'id.,. I [x,t!~r ,•.-af for shanoholders Iml WteclOrs '0 
conmmnicalc .1><.>", comJX'nUl1on. Currenlly, sharcholder> inc,-Uj" hl"c no me.ns to r"giSlc, their 
concellls regarding cx~c\lti"e co"'pcnS>';(JIl. Cenludy, "'rcClor clecaollJ do no, pro"ide In a,-cllue 
fot such communiution, \'(Ii,hholding '-ole. from directors - 0 shareholder's only option (m most 
CO"". the}· anno, ~"\"cn ,·ote "NO'1- is h.nUy a de'Sl or effeel;'-e mc.ni of communi""rion. E'-cn 
,,'ithholwng "0'« from the cnnre eompeaoatioa comm"'.,., or mc enure sbte an be intuprctro In 

nuny ".....j... and "..ould 001 llcccsoarilj' rcgts'c••n~· .pectfie conccrns .boul cxecuu"c compen••aon_ 
Ao.driIDry TOle on =o,'e compens:a1K>O IS the only Pf'ICnc:ol me:ms of 11lo..,tog sluttholders to 
p"",,'ide toput.mI fccdb:lck, III a Tt>e'IWflgful ....~·, on a comPIl'J~S compensaaon pr:actic""

MOfft>Ttt.. "." sIso be"""" du," ,hc SEC IbouId ~ amtIIding ohe ruLe 10 ""'Iutn: ""p:u:a'~ 
sban:hoIdoer ,-m"" an urt:wl arcgones of CUCUU\'" COItIJ"""'I-Iion: ~U'-" <:omI""""'Ooo WI iI 
likd)'IO ~Iign Ue<:\lU\'"CS' "'lttnm-e. ..-nIl wrcholder ""<n:5IS,:and execullT'C compennnoo 
fleron. oobrr man salaIT, d",,:Itt not:Wgncd ..-nh performanc~ Of .iurcl>oldcr totera.rs. "1'hnc n,lo 
,,~ms :Itt discussed bdo:r<. 

Muu1l'''' ."""lt11rM- I"July 2009, mc House ofRcprel<'nllayC$ p:osscd IIR }2G9. m~ CorpOf'"'' 
ami FllIarIC;"l Compcns'llIon FOlIO.... Act of2009, Thl.lcgi.lation, ifi, b<:comcs law, ,,-iII nOt only 

rcq\UtC.n onnual say on pa)' ad'-'lIOfj- vo'c for all pubbc eOltl?&nics, hut ""II .bo mondat" I ""P"[lt~ 

"Ole on gold~n p~[I"hute., recogmzlng that in ""'I'll' 1Il.,.nec. m''''ge" nel!"'riot~ brg~r poyments a, 
the urne of. mctg<:r, wlllch ["nd, '0 skew ineenl;'·e. towud "''':fers;o "'o~·. [h.[ mol' not be io the 
best interest. of shareholders. ,\ smdy from r~learehers It NYU found ,h.t in 270

/. of the 300 
mergers studi~d, CEO. lIegot.. ted large "".I. pal""..,m. tha, ;ncrL",'cd already-ellisting goldcn 
p"'[I~hurCl. Accordmg '0 ,he amhors, "RegresSIOn csttn1lr"" mggcst mot targct sboreholdclS recei,'c 
10"'''' 'IC'IUIilition prcmJ:I In lI'OOS3CDoIM thn ",,"olve extnordin..y petlOrlallrelltmen, of the CEO.~ 

Thc NYC .rody co,"c",d mergeD Illmc \at" 199Os, but " IS c1c'Ir from me rcc:co, SEC Comp.l:wtl 
'"8'1""" Bank of Amena for nuktng lTlIlnI:lUy false .od nmk:adiog .l:ll'emenlS rcgardmg boo"",," 
paid at Merrill Lynch tha, ""tnottIina.ry boouses m the QSC of I ""'tge'" or Xlf"wnoo sciII oecur. 
and w, di:.doslltt to.1un:holdcrs IS bdnng.' ,\or foem of mccnm-" p""'mem tlut Slg<Ufiandy 
.k""... the 1J\tt<I....~ of nwugcmc<!' or du<:clon d1ff.,...,mly from lboK of lIurclt<Mo.krs.boukI Ix at 
bSI. nndJdare for ItlCtCS5"d disdos""" and. scpar.Ile '"Ole an lbe annual rroxy. 

• Fioaacial St>bittr FONIIl. III'- eil. 
• F_ial Sonic.,. AIIthont) .. ~R"fonn'" reJnUfl<r2tioll prxtlCft ill Iloancilll ........ices: fl:<'dl>ad: on CP09IIO ond
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M.....'rJ Iid.1: ilnws -.lD • _1ItdiH ,.P'1--'"'Q'. Also, the", :ott «:n11n ncrns ,n acculn'c 
a>mpcrluoon "'hose Imk fO perfumunec III undC:l.t, .... n cgn:gK>u, eump~ IS the use of ..." gross_ 
ups, in whIch sho.n.hokle.. eompens~te e"~'C\lti\·,," for '~"ell they p~).. of,cn on ~rqw.",,,". 'The 
Corpol'll1e Lib",')' (rCL) pointed ou' ,h., hI ,he 2006/7 proxy 5<'3S0n, one·fif,h of thc neull' 3,300 
comp.nie. i, covcred paid p.rt of their CI:iO,' income lax bill., UI some case, for perqWsllell that 
ha,'c <.Iubio\1< Or no COnnCCUOn to pn-formance UI ,heir O'lo'n nght. To n..kc nune.. wone, in ovcr 
on.,..thud of the ax. In wluch .huchoklcn ....ere obliged to pay for c"CCUtl\·.,.' ",xes on ,he ...Iuc 
of their pcrqWSltC!, the tcpon: of tile compc:nsaDoO <:omnul1cc did not t'\~n ~r,- "'har rhe 
parmen" ..-.= fur_ In orhc:. C2!CS, WI gn:>$5--up! ".-ere paxi for spousal rn.,~L dub dues. t:UI 

preJUI2DOO, gifts, he:drh, bo:tWlg, and IllI)OC <:He, a PS3 en'Cf1;QJ\IOCl)1 1fS1<:m. It IS d1fficuh '0 
undcnund how m.. form of cxccum'e compensation COruribollC! 10!hueboldcr ,-.Iue. ADov.'iog 
.hueholdc... to .-me on accum'" pa" 11. Step III ,.... nglt, du-tttion. bu, an lKIdition:tl Stql. ctqumng 
a sq>:lnne ""Ole on ,he pcrqU1S",," ....hose connection 10 pcrfornunce" nOl ck:u, "'oukl be C\'co 
strongt'...... t a mirumum. the SEC should consi<le< r«jwnng coml""nsaoon conuniuces 10 describe 
dcarly the connenion of e.ch pcrqUl,"e to ""tfotto.nce In their COmpcn>aUl;ln O;scul"on & 

Analrslll. 

1,1",,' in"cllors USe say on pay 
In""SIOlll uSC' thc resul," of ad\"1SOtY 'roles on unum'" cornpcn>aoon ud any ",b,ed aCoon (I;lr 
inKtion) from d:irccron as an indiat"" of the board's "'r:tIly and rnponsn'CDeSIS .0 sh:tn:hokIcrs. A 
cvmpensoooo pacbgc dl:ll: IS suortgfr oppoocd by shardloldcrs. as lOdlcued by a high D\IrObcr of 
mlcs ~$I. should n:suIt m ..,."., ICI>QII OJ rnponse: from the bo:trd., mcludiog sn 
adnmt. \edgcmCIIl of sIu.",holdcr concerns.oo. commllmen, to sddrcss them. LU<c.-isc, me lad" of 
a rnponsc 0. action b)' the board m the C\'Cnt of a !ugh opposiOOn "OIe could raise SC'OOUS cooccm' 
ornung sh...ehnldcrs. 

P<X>' cxecu,;"" compcnuUon pncticcl un be an ;1,dJcattoo of oth~r 1<X>llling problems., wcU, A 
board t1t~r III ,ou hchokkn '0 mmagement mar make t1ce;sions thai benefit nurutgcmem insiders 10 
<hc dcrnmcn. of .h:o"'hol<.lcrs :ond may erICQUngc excesswe nsk-talwlg and a .hort'l"rm focus '0 Ihc 
<lemmen, oflong-'crm. suswnabk cotpOr.ue pcrf<>ml:onec.....0 :torh"l5Ol"J' "0'" on compensauon 
ano.... shareholders the opponunuy to .. c<gh UI 00 compensauon pt:::lctKCS :ood encoungc thmt to 

be nt:h'ed before thcy conuibure 1O larger problems. 

Thc:rc IS rcunt.,..-idcncc ,ha, thIS IS uue (rom the L:nned Kingdom...-hICh ~ Ict>sbtion 
=iwnflg COmpalUCS 10 pfO"ode sharchoklers with the opportunity '0 css, nonbinding annual \"O!CS 

on cxecuu"" compcnuuon in 2002 According to a 2009 ll'lrnro BUSlnelS Schooll>:lpcr by Fem 
.od IIlobc." eunnnUlg ,he effects of Say on Pay ill ,hc uK, ,here IS a <.Iocumcntcd increase in 
bo~rds' scnllli"i,)" to poor perfotm:lnce ,h.. IS "more pronounced In firms with high \"oung dJ"ent, 
bol I,h..)eXlends more gCllcnUy 10 limIS wllh CJ<Ctlll CEO pay, regardless of ,he ...oung di<scnt. 
suggesting thai some limu rcspon<k-d to ,he thrc:It of a ncg:";"" ..-o'c by acting ah""d of the annual 
lDCCWlg. E,'idcnce on explicit ch:onges In CEO p~y eQII([KQ made in ~ponsc 10 sp«I6c 
shattholdcr rcqucm confums ~ .luft lO"'..m grc:t,er IoerlSl",'ty ofCEO pay ro poor pe:rform>.Dce." 

"HodpoII. P-.L -wD! Pro') s.a- Fomlp '7: Tn Re""tusemmc The Grosaes> Perl<.~ TheCorponIe 
Lilnr). MIlCh 31.lOOf:. 
.. Ferri, Fabriz:r:ioand Da~id M*"",. ~Sayon P.)" Vo,es and CEO Compen..tion: ["idence from the UK," lI......rd 
Bus;nns School. """cd to tm: Social Scicn.ce Resl:arch Nelwotk J""" 16,200'>. 



Spcofiul1}'. Ihe authors found thaI, .mong th<, 30 l'K fums ",'i,h Ihe lughe.t dJSOlennng ,'ote on Sa)" 
on P.), l!1 the first)"ear dunng whICh il " .... in df.><;;t (2{)<'u), a 'JgflificRlll number "removed '" 
modified provISion. lh~l im·e.to" "i<;wed 's 're"'atds for C:illure' (c,g., generous Se"Cnlnee eontr:\CIS, 
low perform,nce hurdl... ,."d pmvlSWn:> .lIowlOg the rcte.ung of pc1'fomnnce eonditlO<1o). We 
.Iso find cridcnce of Similar aetiorls mCfl ,n 2002 (~thc"ote) in a umpSc, Ion JO firms 
ex~ ........ .-oung ~.. sugge>Wlg WI !he dm::a. of. "oee "'aI effecm:e m mductng firms 
to ~ CEO p"t prKlKeS JheJd of me anmW meeting." In short, lhe re:Wl:j' of ha''mg ro bee 1UI 

.nnUJl.hard,oIder "o.e--c,-cn an .o:h....xy nne--l\ppcars ro ha,'C had. prt»lcID'c cCfca 00 reuung 
m some of the more <1>~ pnrcuc<:s ,n cx<:cuo"" p.y. Fem and M.ber ..Iw found thaI thc UK'. 
lay on po.)" "ole r<'<j"lrt:mem also unpro,'<:d canununk.uons with sharcholders. 11,<: aUlh".., POJI11 

out th.t ". number of litm. ""I.bltlhed. fom,.1 pmce... for pro:lcl1"c COll<ull,uion with Iheir m'jor 
.h.reholders going fo",,,,rd Ao a rC'lult of Ih<:K .C<IOOo.firms "'<;tt .bk la .ubsrsnrially reduce 
..ocing d1u<:nt •• <he nc~1 anntW m«<mg.~ 

In"""IOI5 Wanl a 511)' on Pay 
Thet<:' 15 brood in,'''''1Or suppon for an om'tSO.,. ''01'' on compen.,moa. All "ulIal"'c la cDCOUlllgC 
comp,nies 10 obtain .onual.ppro,·.l of cxceuU"" compen""lIoo, or lhe ""'l' on pay" ""uau"e, b:l 
by the Amencan Fedet\llIan afSmc, Counly and ""''''''''p.1 Employces (AFSCMJ::) and other 
insUlunoo,1 io,,<..IO". has been gathenng "e.m for ..."cral )"""". There ,,'et<:' more lhan lOO""y on 
p"y slutc'hokler proposals filed bSII'ur, " bul accotthng 10 l'aul Hodgson. an ~pen on <:>eecum-" 
eompcmauon ,[ ~ only nine companie3 unong the J.200 c....ered by TCL subteeted thc<r 
aeculWC compensation pbm to sltareboIo:kr Ippl"O"al al <he begimung of 2009." l1>c ~ by 
comp;orues to n:spood 10 gm"I'Ulg shareholder KOUmelll III f,>'(>I' of I shard>oldn .d"smy ,'or" 0<1 

compenul1Oll II, III 0 .... ",c" ..,. compelling rca5Qn ,,:hy the ComnUSSlOn 'llelf oltould con..dcr uking 
...non aI1l". lune, 

Wc app"-'Ci:ue <hc .uppo" in Congres. and Ihe Ohama .dmiruslf\Hion for a<i,'UOty "O[es on 
CQmperu!auon for companlCS tc'<:",..iog a..isonu from the TARP. bul of COOI'K mesc 'rc 
comp"me5 Ihal ha\'e :aIrcady expcncnced SlgDIlinnl mcltdO'.:ns, due 10 pan to nusaligncd lIlCCtIu..a 
lhal cncounge CXcessl\'C nU ukmg and sholt-tcrm dunhng. We be......." thaI I swxI:ing
 
~t for aD comparues 'o:a1Jow ""'CSlon 10 \'Ole on excculn-e COlnpctWlUO<t may help 
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