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Overview of Global Proxy Votes Cast  
Q1 2014 (January – March) 1,444 meetings voted 
 
CalPERS cast 1,444 votes at company meetings worldwide, supporting 92 percent of management 
proposals and 65 percent of shareowner proposals. Votes are cast in line with CalPERS Global 
Principles of Accountable Corporate Governance, as approved by the Board.  
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Source: Glass Lewis (Viewpoint) 
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Domestic Management Proposals: Examples of CalPERS FOR Votes 

 Piedmont Natural Gas Co. 
Issue: Eliminate the Use of Supermajority Vote Requirements 
Reason: The proposal strengthens shareowner rights that are in line with 
CalPERS Global Principles of Accountable Corporate Governance.  
Vote Result: 98% FOR 

 

 Deere & Co. 
Issue:  Elect Directors 
Reason: CalPERS supported each director nominee up for election consistent 
with CalPERS Global Principles of Accountable Corporate Governance. 
Vote Result: Each director received over 90% support. 

 

 Healthcare Trust of America Inc. 
Issue: Adopt Majority Vote for Director Elections 
Reason: CalPERS believes a majority of the proxies cast should be required to 
elect a director. 
Vote Result: 98% FOR 

 

 Johnson Controls Inc. 
Issue: Ratification of Auditor 
Reason: CalPERS supported the company auditor consistent with the CalPERS 
Global Principles of Accountable Corporate Governance. 
Vote Result: 97% FOR  

 Lannett Co., Inc. 
Issue: Increase Authorized Common Stock 
Reason: The proposal request is acceptable consistent with the CalPERS Global 
Principles of Accountable Corporate Governance. 
Vote Result: 80% FOR 

 

 Air Products & Chemicals Inc. 
Issue: Eliminate Classified Board Structure 
Reason: CalPERS is a firm supporter of annual director elections.    
Vote Result: 99% FOR 

 

 
Post Holdings  
Issue: Issuance of Preferred Stock  
 
Reason: The proposal request is acceptable consistent with the CalPERS Global 
Principles of Accountable Corporate Governance. 
 
Vote Result: 95% FOR 

 

 

http://en.wikipedia.org/wiki/File:Johnson_Controls.svg
http://www.myriss.com/wp-content/uploads/2013/01/John-Deere-Co.jpg
http://www.postholdings.com/businesses/post-foods-us/
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Domestic Management Proposals: Examples of CalPERS AGAINST Votes 

 Gencorp Inc. 
Issue: Reincorporation from Ohio to Georgia 

Reason: The reincorporation from Ohio to Georgia would reduce shareowner rights 
and increase the company’s ability to implement anti-takeover provisions.   

Vote Result:  12% AGAINST  

 

 Atwood Oceanics Inc. 
Issue: Increase Authorized Common Stock 

Reason: CalPERS believes the request is excessive and the additional shares could 
be used as an anti-takeover measure. 

Vote Result: 21% AGAINST  

 Hewlett-Packard Co. 
Issue: Elect Directors 

Reason: CalPERS withheld votes from Rajiv Gupta and Raymond Lane due to a 
series of failed acquisitions that had led to over $19 billion in write downs and a 
collapse in share price. 

Vote Result: Rajiv Gupta – 11% AGAINST; Raymond Lane - 26% AGAINST 

 

 Clifton Savings Bancorp Inc. 
Issue: Adoption of Supermajority Vote Requirements to Amend the Articles of 
Incorporation 

Reason: CalPERS believes shareowners should not be subject to supermajority vote 
requirements. 

Vote Result: 4% AGAINST 

 

 Harleysville Savings Financial Corp. 
Issue: Ratification of Auditor 

Reason: CalPERS believes fees for non-audit services exceeding 50% are excessive. 

Vote Result: 25% AGAINST  

 Luby’s Inc. 
Issue: Adoption a Poison Pill 

Reason: CalPERS believes the adoption of this anti-takeover measure is not in 
shareowner best interest. 

Vote Result: 26% AGAINST    

 Varian Medical Systems Inc. 
Issue: Eliminate Cumulative Voting 

Reason: CalPERS is a firm supporter of cumulative voting. 

Vote Result: 7% AGAINST    

  

https://www.google.com/url?q=http://en.wikipedia.org/wiki/GenCorp&sa=U&ei=G-xfU_35DZS4yAHJzIGQDA&ved=0CDAQ9QEwAQ&usg=AFQjCNFLt0XrBp39Z8oZgd6QTUSx9oH0NA
https://www.google.com/url?q=http://www.forbes.com/companies/atwood-oceanics/&sa=U&ei=N-xfU4WvM4rkyAGswoDwAw&ved=0CC4Q9QEwAA&usg=AFQjCNHYN8VpX3K3bzL-CSFE6F6mvAVi4Q
https://www.google.com/url?q=http://allthingsd.com/20120925/eight-questions-for-hewlett-packard-software-head-george-kadifa/&sa=U&ei=TexfU4SfJrCQyQHImYGwAw&ved=0CC4Q9QEwAA&usg=AFQjCNGol7fCxrrgieNdPxfXNlNNIvnyjw
https://www.google.com/url?q=http://www.cliftonsavings.com/&sa=U&ei=dexfU5nsJcamygGqg4G4Aw&ved=0CD4Q9QEwCA&usg=AFQjCNFk5I-LyxKWORF0XCguhSgjK_rEcg
https://www.google.com/url?q=http://www.companyspotlight.com/24573/harleysville-savings-financial-corp&sa=U&ei=luxfU4y9JYOqyAG-loG4DQ&ved=0CEIQ9QEwCg&usg=AFQjCNE6XzlF3Ngrx7XsW14rjW_CBqthDQ
https://www.google.com/url?q=http://nrn.com/latest-headlines/lubys-2q-sales-disappointing&sa=U&ei=quxfU5SXM8TAyAGvmoDgBQ&ved=0CC4Q9QEwAA&usg=AFQjCNFj8JEol4X4Ul5dPEwSItTQjdQAhA
https://www.google.com/url?q=http://www.ranklogos.com/health-medical-logos/varian-medical-systems-logo/&sa=U&ei=yuxfU9qzJqH7yAGGkYC4BA&ved=0CC4Q9QEwAA&usg=AFQjCNHzl7IwpKPdmbmj2QjF-_G6MdJFhA
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International Proposals: Examples of CalPERS AGAINST Votes 

  
Koninkijke NV 
Country: Netherlands 
Issue: Election of Directors  
Reason: CalPERS voted against the re-election of Rudy Kluiber being an 
affiliated director while serving on a key committee of the board. 
Vote Result:  N/A 

 

  
Uco Bank Ltd. 
Country: India 
Issue: Authority to Issue Shares without Preemptive Rights 
Reason: Consistent with CalPERS Global Principles of Accountable Corporate 
Governance. we support the protection of preemptive rights. 
Vote Result:  Company disclose resolution passed by >50% 

 

  
Givaudan SA 
Country: Switzerland 
Issue:  Remuneration Report 
Reason:  CalPERS has concerns the company has not adequately linked pay 
and financial performance. 
Vote Result: 22% AGAINST 

 

 
 
Fujita Kanko Inc. 
Country: Japan 
Issue: Election of Statutory Auditors 
Reason: Withhold vote from non-independent director nominee Kazuo Nakata. 
CalPERS believes a majority of the statutory auditors should be independent. 
Vote Result: 12% AGAINST 

 

  
Diploma Plc. 
Country: United Kingdom 
Issue: Authority to set general meeting notice period at 14 days 
Reason:  CalPERS believes the shortened time period may not allow 
shareowners sufficient time to make a voting decision. 
Vote Result: 8% AGAINST 

 

  
BP Plc. 
Country: United Kingdom 
Issue: Remuneration Report 
Reason:  CalPERS has concerns the company has not adequately linked pay 
and financial performance. 

Vote Result: 18% AGAINST 

 

https://www.google.com/url?q=http://en.wikipedia.org/wiki/KPN&sa=U&ei=fudfU677LqqdyQG_w4HgBg&ved=0CDIQ9QEwAg&usg=AFQjCNFrJDyYE3bF5yjSy78yPDgAIKaLnA
https://www.google.com/url?q=https://www.jnto.go.jp/eng/indepth/exotic/JapanesQue/special/fujita.html&sa=U&ei=6OhfU6CMEbSCyAGR44FQ&ved=0CFAQ9QEwEQ&usg=AFQjCNFN5ENLr6VaCKGKk8pBLzNoIyhxAQ
https://www.google.com/url?q=http://www.diplomaplc.com/&sa=U&ei=BelfU8jmDKnOyQHDvYGADw&ved=0CC4Q9QEwAA&usg=AFQjCNFK_kpscE22CopueGr0_fCAurvmbg
https://www.google.com/url?q=http://www.insidermonkey.com/blog/why-are-bp-plc-adr-bps-richest-investors-running-away-225231/&sa=U&ei=IOlfU4PTFs2AygHqz4GIBQ&ved=0CDAQ9QEwAQ&usg=AFQjCNH6iCIg_nzh30CbOmtK3EV1e3P2QA
https://www.google.com/url?q=http://jobs.careersadda.com/uco-bank-recruitment-2014-through-ibps/&sa=U&ei=p-dfU6uJM6H4yQG374D4AQ&ved=0CDYQ9QEwBA&usg=AFQjCNEo7rVl84kFND6Fbrom3UiHh6s89A
https://www.google.com/url?q=http://www.brandprofiles.com/givaudan-sa-logo&sa=U&ei=FehfU6DIB4HJygHsuoDQCg&ved=0CDQQ9QEwAw&usg=AFQjCNHfxZgk1Dg4xfxPvfb8OzNBvf-fzg
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Domestic Shareowner Proposals: Examples of CalPERS FOR Votes 

 
Becton, Dickenson & Co. 
Issue: Request for an Independent Board Chairman 

Reason:  CalPERS believes an independent Board Chair can strengthen oversight of 
management.   

Votes Result: 29% FOR  

 
Rockwell Automation Inc. 
Issue: Request to Adopt Majority Vote for Director Elections 

Reason: CalPERS believes a majority of the proxies cast should be required to elect a 
director. 

Votes Result: 62% FOR    

 The Walt Disney Co. 
Issue: Adopt Proxy Access 

Reason: CalPERS is a firm supporter of providing shareowners access to the proxy. 

Votes Result: 58% FOR  

 

 
Clarcor Inc. 
Issue: Regarding Sustainability Report 

Reason: Consistent with CalPERS Principles we believe detailed information disclosed 
in sustainability reporting is a benefit to shareowners. 

Votes Result: 33% FOR 

 

 Emerson Electric Co. 
Issue: Regarding Political Contributions Reporting 

Reason: CalPERS believes board oversight and disclosure of corporate charitable and 
political activity is necessary to ensure alignment with business strategy and to protect 
assets on behalf of shareowners.     

Votes Result: 40% FOR  
 

 
Applied Materials Inc.  
Issue: Regarding Right to Call a Special Meeting 

Reason: CalPERS believes shareowners should be able to call a special meeting.   

Votes Result: 55% FOR  

 
Navistar International Corp. 
Issue: Regarding Approval of Poison Pills 
Reason: CalPERS believes companies should not enact or amend a poison pill 
without shareowner approval.     
Votes Result: 92% FOR 

 

https://www.google.com/url?q=http://www.brandsoftheworld.com/logo/becton-dickinson&sa=U&ei=RelfU6_9G4ioyAGO94CACQ&ved=0CC4Q9QEwAA&usg=AFQjCNFc0wC8URjQb6A8hjFUckfaFZ3RQQ
https://www.google.com/url?q=http://www.forbes.com/companies/rockwell-automation/&sa=U&ei=celfU879LsK0yAG22ICoBQ&ved=0CC4Q9QEwAA&usg=AFQjCNEQJFTmwVCsvuVEEbM2Q5jv3crqBQ
https://www.google.com/url?q=http://www.forbes.com/companies/emerson-electric/&sa=U&ei=5-lfU6_7DublyQG834DoAw&ved=0CC4Q9QEwAA&usg=AFQjCNGXuhfY4ApxTHByi3pjh21UjnFFjg
https://www.google.com/url?q=http://www.bizjournals.com/austin/blog/techflash/2013/09/applied-materials-to-lay-off-20-austin.html&sa=U&ei=9ulfU-HJLYXlyAH01ICgDg&ved=0CC4Q9QEwAA&usg=AFQjCNFGCz56SmgWyGY-fkPyzxPH5iX0AQ
https://www.google.com/url?q=http://www.insidermonkey.com/blog/navistar-international-corp-nav-insiders-arent-crazy-about-it-but-hedge-funds-love-it-230450/&sa=U&ei=C-pfU-6uO6n4yAHrjYD4Bg&ved=0CC4Q9QEwAA&usg=AFQjCNHhrHD_NF5UfQ2L7zDNBInoGpGo2w
https://www.google.com/url?q=http://thewaltdisneycompany.com/&sa=U&ei=h-lfU6moBMSwyQG5rIGgCA&ved=0CC4Q9QEwAA&usg=AFQjCNEy75sbfhyKyb43lL2JjnKRX3SJbQ
https://www.google.com/url?q=http://www.stocksaints.com/11312/clarcor_earnings_preview_sept_2013&sa=U&ei=uulfU-zUDIWQyQHv0YCwDw&ved=0CC4Q9QEwAA&usg=AFQjCNGDl7MPS2aGKKgVArxxRRqquz71mw
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Domestic Shareowner Proposals: Examples of CalPERS AGAINST Votes 

 Oclaro Inc. 
Issue: Request to Limit Executive Compensation 

Reason: CalPERS believes the proponent's request on the topic is unnecessary as the 
company’s compensation structures are in-line with CalPERS Principles.  Additionally, 
the proposal is overly prescriptive and could put the company at a competitive 
disadvantage when attempting to attract qualified talent. 

Vote Result:  99%  AGAINST 

 

 Hewlett-Packard Co. 
Issue: Develop a Human Rights Committee 
Reason: CalPERS believes the existing board level oversight surrounding human 
rights issues meets the request of the proposal. 
Vote Result:  83%  AGAINST 

 

 
Starbucks Corp. 
Issue: Prohibit Political Spending  

Reason: CalPERS believes board oversight and disclosure of corporate 
charitable and political activity is necessary to ensure alignment with business strategy 
and to protect assets on behalf of shareowners.  However, the proposal is overly 
prescriptive and not in shareowner best interest. 

Vote Result:  98%  AGAINST 

 

 General Electric Co. 
Issue: Regarding Cessation of all Stock Options and Bonuses  
Reason: CalPERS believes the proponent's request on the topic is unnecessary as 
the company’s compensation structures are in-line with CalPERS Principles.  
Additionally, the proposal is overly prescriptive and could put the company at a 
competitive disadvantage when attempting to attract qualified talent and  
Vote Result:  97%  AGAINST 

 

 
Apple Inc. 
Issue: Regarding Proxy Access 

Reason: CalPERS is a firm supporter of allowing shareowners access to the proxy. 
However, implementation of this proposal as worded may not be in the best interest of 
shareowners due to problematic holding periods and ownership thresholds. 
Vote Result:  94%  AGAINST 

 

 
General Electric Co. 
Issue: Stock Retention and Holdings Periods 
Reason: CalPERS believes the proponent's request on the topic is unnecessary at this 
time as the company’s existing stock ownership are robust and in-line with CalPERS 
Global Principles of Accountable Corporate Governance. 
Vote Result:  97%  AGAINST 
 

 

 

 

 

https://www.google.com/url?q=http://www1.plymouth.ac.uk/gradopps/santander/Pages/R-and-D-MCAD-Engineer---Oclaro.aspx&sa=U&ei=KepfU-XgMIK8yAHCrIHAAQ&ved=0CC4Q9QEwAA&usg=AFQjCNG7db1R74E3nIHbNd46XV-2b7yvRg
https://www.google.com/url?q=http://allthingsd.com/20120925/eight-questions-for-hewlett-packard-software-head-george-kadifa/&sa=U&ei=RupfU_agDc2AygHqz4GIBQ&ved=0CC4Q9QEwAA&usg=AFQjCNFo357PXtjTov2S6imQGXFreh5UiQ
https://www.google.com/url?q=http://www.ift.org/sections/puget/ScholarshipPix2013.html&sa=U&ei=cepfU4HkL8KSyAHyjoH4DA&ved=0CEAQ9QEwCQ&usg=AFQjCNGgSyk1Ghcj1VTk9WNqaod3j9yssg
https://www.google.com/url?q=http://en.wikipedia.org/wiki/General_Electric&sa=U&ei=jOpfU7y4Cca6yQHkm4GYBg&ved=0CDAQ9QEwAA&usg=AFQjCNGtI3ZeqORh0bTmFGOt0t7_3awoKw
https://www.google.com/url?q=http://guardianlv.com/2013/11/apple-inc-takes-a-bite-out-of-samsung/&sa=U&ei=m-pfU8H8H-SNygHGmIDYBQ&ved=0CDgQ9QEwBQ&usg=AFQjCNGsR3ZzP0nDCG4Ec-UQ1HeO0XfbeQ
https://www.google.com/url?q=http://en.wikipedia.org/wiki/General_Electric&sa=U&ei=jOpfU7y4Cca6yQHkm4GYBg&ved=0CDAQ9QEwAA&usg=AFQjCNGtI3ZeqORh0bTmFGOt0t7_3awoKw
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Domestic Executive Compensation Proposals: Examples of CalPERS FOR Votes 

 Lucas Energy Inc. 
Issue: Employee Stock Incentive Plan 
Reason: Proposal is in line with CalPERS Global Principles of Accountable Corporate 
Governance.  The plan is performance based and awards vest over a three year 
period. 
Vote Result: 90% FOR  

 Beazer Homes USA Inc. 
Issue:  Say-on-Pay 
Reason: Proposal is in line with CalPERS Global Principles of Accountable Corporate 
Governance. CalPERS believes the company has structured a compensation program 
with a pay-for-performance discipline. 
Vote Result: 99% FOR 

 

 Johnson Outdoors Inc. 
Issue: Cash-Based Incentive Plan 
Reason: Proposal is in line with CalPERS Global Principles of Accountable Corporate                    
Governance related to annual incentive awards. 
Vote Result: 99% FOR 

 

 Geospace Technology Corp. 
Issue: Long-Term Incentive Plan 
Reason:  Proposal is in line with CalPERS Global Principles of Accountable Corporate 
Governance.  The plan is performance based and awards vest over a three year 
period. 
Vote Result: 94% FOR 

 

 Analogic Corp. 
Issue: Employee Stock Purchase  
Reason: Proposal is in line with CalPERS Global Principles of Accountable Corporate                          
Governance related to stock purchase plans. 
Vote Result: 97% FOR  

 Spectrum Brands Inc. 
Issue: Amend Long-Term Incentive Plan 
Reason: Proposal is in line with CalPERS Global Principles of Accountable Corporate                           
Governance.  The plan is performance based and awards vest over a three year 
period. 
Vote Result: 98% FOR 

 

 
Mac-Gray Corp. 
Issue: Advisory Vote on Golden Parachutes 
Reason: Consistent with CalPERS Global Principles of Accountable Corporate                           
Governance there are no concerns related to problematic severance provisions. 
Result: 89% FOR  

https://www.google.com/url?q=http://gasoilenergy.com/2010/05/lucas-energy-announces-it-is-bank-debt-free/&sa=U&ei=0upfU-C-CfKgyAHq1oCgDA&ved=0CDAQ9QEwAQ&usg=AFQjCNFW5hrkErLAKHPRRXDyYjPx7HH_9Q
https://www.google.com/url?q=http://grandstrandnewhomeguide.com/Builders/Beazer-Homes.aspx&sa=U&ei=6upfU5XpCa78yAHay4HoCA&ved=0CC4Q9QEwAA&usg=AFQjCNFjir6UXaWLlpe9cSZIrEMYekFL1Q
https://www.google.com/url?q=http://www.wkrb13.com/markets/258777/bws-financial-upgrades-geospace-technologies-corp-to-hold-geos/&sa=U&ei=IetfU9C_B8XYyAH49YDwBw&ved=0CC4Q9QEwAA&usg=AFQjCNHiGxwh0jjt4lRf4QnDbAoUgG8Jvw
https://www.google.com/url?q=http://www.prweb.com/releases/2012/1/prweb9084502.htm&sa=U&ei=POtfU-DmFsKIyAGj7oCIDA&ved=0CC4Q9QEwAA&usg=AFQjCNFmki-UnJzd22Y-8qKHJb8Wy8QxcQ
https://www.google.com/url?q=http://www.spectrumbrands.com/&sa=U&ei=UutfU6DTJaH7yAGGkYC4BA&ved=0CC4Q9QEwAA&usg=AFQjCNFjVUGWOx-kMhDvXCjw43Ve2MoonQ
https://www.google.com/url?q=http://www.nyse.com/events/1256292704384.html&sa=U&ei=autfU67KHureyAH6nIDQBg&ved=0CDAQ9QEwAQ&usg=AFQjCNEEyhVNcp-L8U6gJtOs4rJF_qBDKQ
https://www.google.com/url?q=http://www.johnsonoutdoors.com/&sa=U&ei=_epfU8f1HeT8yAGviYCADQ&ved=0CC4Q9QEwAA&usg=AFQjCNFstAFo4GeExmBaJ_-_CsxDrP3QNw
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Domestic  Executive Compensation Proposals: Examples of CalPERS AGAINST 
Votes 

 Hologic Inc. 
Proposal: Say-on-Pay 
Reason: The company has failed to link pay with performance. 
Vote Result: 75%  AGAINST  

 Key Technology  
Issue: Long-Term Incentive Plan 
Reason: CalPERS believes the cost of the plan is excessive compared to its peers.  
Vote Result: 22%  AGAINST 

 

 Costa Inc.  
Issue: Advisory Vote on Golden Parachutes 
Reason: CalPERS has concerns surrounding problematic severance provisions which 
include accelerated vesting of equity, tax gross-up payments, and single trigger 
provisions. 
Vote Result: 39%  AGAINST  

 Transdigm Group Inc. 
Proposal: Say-on-Pay 
Reason: The company has failed to link pay with performance. Further, the company 
has not adequately disclosed elements of the compensation program. 
Vote Result: 45%  AGAINST  

 PacWest Bancorp  
Issue: Advisory Vote on Golden Parachutes 
Reason: The presence of a single trigger and tax gross-ups related to a change in 
control. 
Vote Result: 53%  AGAINST 

 

 Omnova Solutions Inc.  
Proposal: Say-on-Pay 
Reason: The company has failed to link pay with performance. 
Vote Result: 25%  AGAINST  

 Arrowhead Research Inc.  
Proposal: 2013 Incentive Plan 
Reason: The company incentive plan includes an evergreen provision. 
Vote Result: 18%  AGAINST  

 

https://www.google.com/url?q=http://topnews.us/content/23188-hologic-posts-16-increase-q1-revenue-weak-q2-outlook&sa=U&ei=fetfU73jNu_yyAGv24D4CQ&ved=0CDgQ9QEwBQ&usg=AFQjCNFq0xGpmMMD-SNjcc1iFgZbSxkIaw
https://www.google.com/url?q=http://www.potatopro.com/news/2011/key-technology-introduces-iso-glide%E2%84%A2-vibratory-conveyor&sa=U&ei=kutfU_q6JqmuyQHktIH4Dw&ved=0CDIQ9QEwAg&usg=AFQjCNFCIHrsyXRGX0UOazvmRGdKciXF2g
https://www.google.com/url?q=http://www.golocalprov.com/business/new-ris-a.t.-cross-changes-its-name-to-costa-inc/&sa=U&ei=pOtfU-TZGYbhyQGcy4DYCA&ved=0CDIQ9QEwAg&usg=AFQjCNFq5BnpNNUE-LrfCKXPkDHfNKnnvQ
https://www.google.com/url?q=http://www.nasdaq.com/markets/ipos/filing.ashx?filingid=4021035&sa=U&ei=uOtfU4OaHsaayQHwzoGQBQ&ved=0CDIQ9QEwAg&usg=AFQjCNExg0xcmJ_UbhvBz21h2Gz-TRm2xg
https://www.google.com/url?q=http://www.americanbankingnews.com/2014/04/03/pacwest-bancorp-hits-new-12-month-high-at-46-72-pacw/&sa=U&ei=zetfU6uKF7OQyQHc0IHwCQ&ved=0CDAQ9QEwAQ&usg=AFQjCNGXlLjR5yVrcaSFfIlsFUcIlXZaCA
https://www.google.com/url?q=http://paintandcoatingsbuyersguide.com/Listing/Index/Resins/Styrene_Butadiene_Emulsions/2258/307&sa=U&ei=5OtfU7qeKrGyygHer4DIDw&ved=0CDAQ9QEwAQ&usg=AFQjCNGmIWEZj-nUefERMgEH7UbJHX6yJQ
https://www.google.com/url?q=http://www.insidermonkey.com/blog/ridgeback-capital-follows-steven-cohen-into-arrowhead-research-266730/&sa=U&ei=-OtfU93hHemuyAG9yICYCg&ved=0CC4Q9QEwAA&usg=AFQjCNEBaNXM--nj6T1qkKlazVlWbBOApQ

