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RAKASHKhuller looked at his
watch. It was 8:30 in the morn-
ing and the last of the tennis
players had left. They were all
rushing off to work, while
Khuller had the whole day
ahead with barely anything to

keep him busy. Till three months ago,
Khuller had had a very hectic schedule. As
technical director of Wars ham, he was so
busy at work that even his family couldn't
tell whether he was on tour or not.

But all that changed when Khuller retired
three months ago. If he harboured any hopes
of an extension, they were soon quashed when
Warsham tied up with Gerrard Ouvell (GO) and
the entire organisation structure was redrawn.
Khuller had beenso busy with the modalities of the
merger that the retirement came as a shock to him.

Suddenly, Khuller had nowhere to go. Retirement
had taken away his corporate club memberships and his
South Mumbai house. Bandra, where he now lived, was
alien to him. And if he thought he would spend more time
with his children, the pleasure would be shortlived. Both his
daughters were going to join management schools outside Mum-
bai that year.

But Khuller was determined to continue his professional life.
When he came back home, he found an envelope addressed to
him lying on the table. Khuller was pleasantly surprised. It was a
note from Vilas Grover, vice-president (human resource develop-
ment) at Gerrard Ouvell. "There are several deeper and sensitive

Though It Is Inevitable, retirement usually
comes as a shock to most people. What can
employees - and their companies - do to
sollen the Impact?
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issues in retirement planning which affect both employees and
the company. Some of us across the middle- and senior-levels are
meeting to discuss these issues, and I feel your presence will be
extremely valuable."

Two weeks later, as Khuller looked at the 15 people who had
gathered there to discuss the issue, a feeling of reassurance and
satisfaction enveloped him. It was indeed very satisfying to
learn that they had sought his participation at the discussion.
Apart from Grover, there was Om Shankar, vice-president of
sales; Arun Vaidya, production manager; Sohrab Mistry, finance
manager; Rajesh Bhalla, commercial controller; and
Vinay Desai, systems manager along with some middle-level

managers with whom Khuller had worked before. These
were the managers to whom he had often said:

"You negotiate every rupee of salary when you join
us, but none of you have really bothered to

calculate what you will take home in your
golden years."

As a special invitee, Khuller was asked
to initiate the discussion. But he barely

touched upon the financial issues.
"It's amazing what retirement does

to you," he begun, somewhat em-
barressedly. "When the guard at

the gate wanted me to fill in a
visitor's slip, I realised I was
unprepared for the role of
persona non grata! When
you sit in a large cabin, pro-
tected by a secretary out-
side, you are not used to
answering questions," he
said. "When I returned
from the UK last
month," he continued
after a pause, "after a
short holiday with my
son, the customs chap
frisked me and looked
through my baggage. I
must say Iwas very upset.
Earlier, when I travelled as

technical director of War-
sham, I just sailed through

the green channel. The head
of administration was always

there to clear my baggage and
make all the polite noises.

There is so much to retirement
planning that I wasn't prepared

for. Like calling the repairman, or
coping with a dead phone. I was

aghast that a Time magazine subscrip-
tion cost Rs 1,560. I find myself adding

costs and wondering what comforts I should
retain and what I should let go."
The discussion took off from there, with each

participant contributing his views on the issue.
Vlnay Desai: Actually, the whole trauma is income

driven. If you can retain the same standard ofliving that you
were used to - which is not just the salary. but also the paid main-
tenance of your air-conditioner, telephone bills, travel expenses,

and so on - then you won't feel deprived of any comfort.
Khuller: Right now, what I feel is a void. It's like not having any

purpose, any goal in front of you; maybe not even an identity. I
haven't yet begun to feel any constraints on funds, but I do miss
some of the comforts.

Rajesh BhalIa: When you retire, you are typically at the peak of
your career and therefore at the peak of positive self perception.
Your salary and the comforts it brings is a measure of how well you
are doing, and it influences your living standard. When you retire,
that equation changes because the cash that flows in after retire-
ment is much less than your salary.

Sobrab Mistty: I agree. And it's worse for a person who retires
today, because what he takes home as retirement benefits is not
enough to provide him the standard of living he is used to. It's got to
do with the real growth in salaries in the last 10 years, which was
also a period of high aspirations and higher perquisites. To be sud-
denly deprived of these perquisites can be upsetting. Worse, he re-
tires during a boom phase of consumerism. Can you actually tone
down your aspiration levels just because you have retired? I sup-
pose today's retirees will have to, but not someone who retires 10
years later. .

Anm Vaidya: Why do you say that?
Mistry: Very simply because today basic salaries are getting

better and better. That is what your provident fund (PF) and pen-
sion are pegged to. Besides, the later retiree will have a greater
proportion of high salary periods in his tenure which will add
greater amounts to PF and his super annuation fund (SF). On the
other hand, Khuller's 33 years saw only nine years of really high
salary. His basic salary was Rs 900 when he joined in 1965. It grew
to Rs 8,800 in 1986 when he was the factory manager. That's the
basic salary his secretary is getting today after just eight years of
service. And 18 years from now when she retires, she will be less
startled by the cost of living outside her salary because her PF will
be much heftier, and will earn better revenues to supplement her
pension earnings. .

Bhalla: In absolute terms, maybe. But her relative position will
still be low because the pension and PF are pegged to basic salary
which is really between 40% and 60% of your 'cost to company'.
Therefore you still have to fund those costs which earlier came to
you as real perquisites like telephone allowance, petrol allowance,
medical allowance, and leave travel allowance, among other
things. That is the real chunk.

Khuller: Iagree. Look at the cost of postgraduate education to-
day. My daughters will be joining the Indian Institute of Manage-
ment this year. I will be spending close to Rs 5 lakh-6lakh on their
education over two years! That cleans up more than 15%of my PE

Ifyou look at how my PF trickled in, it means that what I saved in
12years is exhausted in 2 years!When I analysed the Rs 30 lakh that
I received, I found that 40% of the PF came from my last 10 years'
earnings while 60% represented the earnings of the earlier 23 years!
Salary levels really shot up only in the last 10 years when we dou-
bled salaries and increments have been much higher now at 20-
28% as against the 10-15% ofthe earlier periods. I suppose I will
have to figure out how to sustain that standard of living for at least
the next 20 years, out of an erratically accumulated PF balance.

AtulKhera (factory manager): But you also have a neat pension
coming to you, given that you have been a member of the SF from
the first day you joined the company.

Khuller: Iam not complaining, but don't forget my basic salary
was not Rs 50,000 for all the 33 years. It was only in the last 10years
that I crossed the Rs 9,000 limit, and with three promotions and
substantial increments it reached the handsome amount in the
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year before I retired. Therefore, when the SF is funded every year at
15% of basic, how much does my corpus amount to? Not very
much. But you will reap a substantial corpus given you are just 41
and your basic is already Rs 28,000.

Kbera: The difference is that I joined this company last year,
and, believe me, I became a member of a SF only last year. I have
worked for 20 years before I came here and both my past employers
were not members of an SE They had their own pension plans
where the retiree's corpus is funded on the day he retires based on
his last-drawn salary. Therefore, even if a person is leaving after 15
years, but does not retire from the firm, he gets nothing.

Suresh Naik (head of quality assurance): But this means if a
company doesn't have a SF but its own pension plan, the only way
you can get pension is by staying with the company till you retire.

V
AIDYA: That's right, but how many will actually stay for 30
years with a single company today? There are functions like
production and accounts, even sales where there is a limita-
tion to upward mobility. Not all of them are going to become
vice-presidents. So looking at the cost of exit, some might

hang around because of the retirement benefits. That's counterpro-
ductive for the company, isn't it?This very incentive could also work
against its need for fresh blood.

Kbera: Making a job change today is very attractive on the
salary front, but you actually end up losing a lot on account of pen-
sion if the company does not have an SE Only in the case of SF,does
your pension move with you to the next organisation. But every
company you leave and join levies a penalty on your post-retire-
ment benefits (PRBs).Therefore your future takes a beating.

Vaidya: Not necessarily. My colleague Rudra Aggarwal at Bavar
Industries, where I was before I came here, left after nine years to
join Macaware on a salary that was four times what he was earning
at Bavar.He lost his pension at Bavar, but he also got a hefty housing
loan of Rs 5 lakh from Macaware at a very low interest rate. There is
some arrangement whereby he rents the house back to the com-
pany, and uses the rentals to pay for the loan installments. The
housing benefit from Macaware helps release a significant part of
his salary for personal savings. So he need not save for a house to-
day nor draw from his PF when he retires. That's one way to move
the future cost to a current perquisite.

Kbera: On the other hand, I will have to save out of my current
income for housing and my children's education. Since I joined the
company only last year, I am not eligible for a housing loan for the
next nine years. Besides, I can't wait that long because property
prices are rising. The longer Iwait, the worse it gets. Sowhat do I do?
I may not want to retire from Duvell. I may want to make a job
change if! get the kind of offer that Rudra Aggarwal got. But if! leave

before three years, then I lose 50% of my SF,which means once
again my PRBs look bleak. Does that mean that in order to protect
my future, I trade off current opportunities? Or do I accept a good
offer and prefer today's money over money 18years hence? At least
I will have control over what I am saving!

Kbuller (who was a close friend of Kbera's father): How has
your father managed?

Kbera: How can I adopt my father's strategy? He stayed with
Colgate for 30 years, but that was relevant when the country had
very few good organisations where you could build a career. I don't
see myseJfbeing a single company man like my dad. For him, pen-
sion was the best planning device; in my case, there are so many at-
tractive offers in the market. After working for 20 years, I have no fu-
ture security in terms of pension.

Vaidya: In any case, the pension does not help much to sus-
tain your standard ofliving. Overseas, PRBs includingsocial secu-
rity are pegged to your 'cost to company', which includes all
perquisites like telephone, medical, conveyance, maintenance
and a factor for housing for calculating PRBs. The objective is to
secure your future no matter how many jobs you change and also
help you maintain a standard of living closer to your living costs.
But in India, PF and pension are pegged to the basic salary which
at senior management levels is actually only 40% of your 'cost to
company', and around 60% at middle levels. Now how will that be
enough, especially in the current times when we are faced with
booming consumerism? Just think about it. You are hitching your

. decision to stay or go for a pension which is 15% of your basic, or
6% of your cost to company per month!

BhaIla: Fair enough, but PF still looks more attractive than their
social security. Don't' forget that PF includes a matching contribu-
tion from the employer. Social security is only your contribution to
the state system which comes back to you. And if you think the SF
- which levies a penalty only up till the first three years - is unfair,
believe me it was worse before. There was a time when companies
which were members of SF could have their own set of rules and
very often you had to serve for 10 years before you could transfer
the sum or even get it later as pension. There are so many amongst
us who have been victims of such a system. But not anymore. Today
every new entrant in India is adopting the SF as a means to provid-
ing a pension plan for its employees.

Mistry: The worst thing at SF is that employers show it as a part
of your remuneration to make your cost to company appear attrac-
tive. It comes to you conditional to the period you serve.

Nallc This means that the employer really does not see PRBs as
his responsibility. Neither pension nor a SF is mandatory on the
employer. There are so many companies today which do not pro-
vide for pension. So who really protects our retirement needs? Not

the state, not the employer. What you eam between 25 and
60must fund you for 55 years assuming you live till 80.

Kbuller: In my opinion, much of the 'savings
attitude' should really come from the individual

himself. Tell me Khera, your cost to company
at 41 is Rs 9 lakh per annum. Youwill retire at
60, no matter where you are employed. Now,
if you want to live comfortably, you would
expect to have at your disposal at least 60%
of what you will be earning at retirement?

Kbera: Yes,at least!
Kbuller: If all else is fine, then at 60 your

cost to company could be Rs 251akh. To be able
to earn 60% of that, you will need to save up to

Rs 1.2 crore so that you have an annual return of
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Rs 15lakh at say 12%.Can you do that?

Khera (laughing): Impossible! But 15 years
from now, inflationary trends are going to make
services like medical, communication and
conveyance very expensive. A bypass sur-
gery could cost Rs 20 lakh, a tooth extraction
Rs 10,000 and petrol will be at least Rs 150
per litre. I am sure that that nobody ever got
rich on a salary, anywhere in the world!

Khuller: Therefore, what you could do is
simply put away money from your salary
every month. By doing so you won't even get
used to it, and you can rein in your cost ofliving.

Vaidya: All this is very tedious. You start fo-
cussing on savings now and you lose focus on perform-
ance. I am more concerned with meeting the demands oftoday.
How much can one save? Between the last two transfers, I have
spent close to Rs 98,000 on just loss of school and capitation fees
to get my children into schools. That's not a small sum. It will get
progressively worse. And I have also spent Rs Llakh on a com-
puter for my children. I repaired my father's house in Iabalpur for
Rs3lakh, which came out of my accumulated PF.What do I save?
And before I know, I will be 60 and out on a limb!

Bhalla: There is another way corp orates can help us plan for
retirement. To start with, there should be no defined retirement
age. Let us assume that by 58, the employee has a diminishing
utility to the company. The company could then fund his pension
corpus taking the last drawn salary at 58 as a basis. Where the
company has a SF,it ceases to contribute to his fund after 58. Hav-
ing done that, let him continue working if he wants to. Freeze his
perquisites at this stage. At 60, reduce his basic by 15%, another
15%at61 and so on, such that by65, his basic is down to 25%. But
his perquisites should continue as at 58. No pension is paid to him
as long as he gets some salary.

Since you have built in a disincentive on his salary, it implic-
itly calls upon him to trade off his immediate cash flows with his
post-retirement annuities. He is then constantly trying to
match the two and deciding when to call it quits. Meanwhile,
the company's liability towards pension is frozen at age 58; it
continues to get the benefit of his experience and the employee
continues to contribute as long as he feels energetic and driven.

Khuller: That's right. At least there is ownership with the deci-
sion to serve. It is not enforced upon you.

Vaidya: And at least you have a choice and time to plan. Of
course, all of us "knowwe are going to retire at 60. But what hap-
pens is we are all so much in the thick of working that rarely do we
plan the life ahead. Then suddenly one day it is there before you
and you are rattled. It happens to most people as they approach

58. Suddenly their energy levels drop, their enthusiasm flags, they
are not reaching out for the next grade anymore. New launches
and tie-ups don't stir them as much because they have just two
years left.

Khuller: But in this plan the employee gets real time to think
and plan his retirement. And when he does opt to take superannu-
ation, he is emotionally ready, financially organised and occupa-
tionally planned. The very plateauing of his salary helps to rein in
his standard of living to an affordable level.

G
ROVER (speaking for the first time): But at the end of the
day, how many experienced employees can a company
handle? Face it, they are all expensive employees. The
point is there must be some enduring benefit for the com-
pany also. Besides, at relatively junior levels, there are

enough substitutes. And we do want to trim numbers and have a
change of guard.

Khuller: It's got to do a lot also with your energy levels. In India
people tend to age a lot more mentally in terms of energy levels. A
person in his mid-50s does not expect to be as active. He does not
place that burden himself.

Vaidya: Without a doubt most people are active and capable for
much longer than 60 years. The market is swarming with consult-
ants who are performing at peak levels even at 65 or 68.

Khuller: But how many people have those options? Very few
I'd think. The point is that most people, at least at the senior levels,
are driven and energetic, and productive beyond 60 for at least
another 5-7 years.

Mistry: There could be any number of options and variants
to a retirement plan. No matter how well you are doing or have
done, it is fair to assume that once you leave, you will take a cut
in your cash flow. You just have to get comfortable with how
much is enough. •
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ANALYSIS I: NARENORANATH AKHOURI

Stress On Superannuation Fund
Narendranath Akhouri is vice-president (human resources), Hero Honda.

THE concern raised by Naik is very
valid as to who really protects our
retirement needs - the state or the
employer - and the solution lies
somewhere between these two and

the individual. While it is true that there
is no statute on SF or pension, they have
become widely prevalent and most of the
progressive and professional employers
have them.

Our action on any issue is a function
of our assumptions and concerns about
them. Let us look at the players involved
- the individual, the employer and the
state; and what are their assumptions
and concerns that determine their ac-
tions. Today, the younger individual is
more concerned with improving his
quality oflife. Some of the capital-inten-
sive assets (housing and transport) and
benefits (travel, medical, accident insur-
ance, etc.) are taken care of (during em-
ployment) by the employer, and there-
fore figure low on an individual's priority
for acquiring them on an ownership ba-
sis. Besides, these assets/benefits are
prohibitively expensive and require de-
termination, dedication and willingness
to rough it out over time. The same effort
is called for in career building and find-
ing a niche in society. Therefore, all the
critical ingredients for retirement plan-
ning are either missing or productively
employed elsewhere till one is over 40.
Even then the meaning of retirement is
vaguely understood. Added to this is the
recent consumerism boom which makes
it difficult for an individual to save.

The employer company is in the busi-
ness of generating profit and expanding
his activities in terms of volumes, mar-
ketshare and new markets. It is managed

. by a group of ambitious professionals
and, therefore, it cannot be expected to
be emotional. The chances are that it will
take a logical stand, and only that which
is essential to run a business will be done'
and nothing beyond that.

The state in India is looking at the or-
ganised sector with some reservation as
it constitutes less than 10% of the work-
force. Let us also remember that the state
is also a mega employer (public sector

undertakings) and, therefore, its outlook
is influenced by this factor. Now that pri-
vatisation and disinvestment is taking
place, it may take a dispassionate view.
Also the market forces will determine
competitiveness amongst various) sec-
tors ofthe economy.

If this is the scenario in which one op-
erates, what does an individual do?
Khuller provides the key solution to this
when he says that "much of the savings at-
titude should really come from the indi-
vidual himself". One of the most tax-effi-
cient and secure ways of saving is through
higher voluntary PF contribution which
will earn 13% annually (tax free!). Another
one is public provident fund where an ac-
count can be operated by self, spouse and
children and contribution is made regu-
larly. It earns 12% annually (tax free). One
can also look at joining a contribution
scheme with any of the housing finance

companies for a long-term housing loan.
The added advantage is that one draws
less salary in hand, and starts adjusting
and living modestly.

While the individual has a limitation
in his ability to help himself, what can
the employer do? Vaidya's point is very
pertinent that "pension does not help
much to' sustain your standard of living".
Surely the PRBs and social security
abroad do take care of many of these em-
ployment-related benefits. The employ-
ers can look at some of these options:
• Introduce SF, if not already done, as it
provides tax-free return (up to 15%) to
the employee.
• Switch to SF from pension scheme so
that between PF and SF employees get up
to 25% tax-free contribution.
• Include as many allowances as possi-
ble to be covered as basic salary, and
dearness allowance for being eligible for
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both PF as well as SF.
• Make pension from SF adjusted peri-
odically to inflation rate as is being done
by some progressive employers like Hin-
dustan Lever.

Bhalla has raised an excellent concept
of freezing SF corpus at the age of 58; ben-
efits and perquisites at 60 while decelerat-
ing salary beyond 60. The other option
could be to discontinue the individual
from the payroll at 60, and engage him as a
consultant or retainer at 50% oflast -drawn
gross salary but continue with all the ben-
efits and perquisites like transport, tele-
phone, travel, medical, insurance, etc.,
and release PF and SF.The advantage to
the company will be that at slightly higher
than 50% of the salary, you get the conti-
nuity of best brains. The issue raised by
Grover - how many experienced employ-
ees can a company handle? - is also im-
portant. The analogy of the armed services

where the senior you are, the higher the
age of retirement may be relevant. You are
essentially looking at the few individuals
who can provide strategic and tactical in-
puts even after retirement.

The role of the state cannot be underes-
timated with regard to people welfare. It is
in a unique position to strongly influence
the way employers look at employees' wel-
fare. One way could be to make SF a statu-
tory requirement for all the employers
covered by the PF scheme. Another can be
to change the definition of salary/wages
under the PF scheme to cover various al-
lowances and extend the same to SF.Gratu-
ity is another retiral benefit which can be
made more liberal by increasing the num-
ber of days from 15 to 30 for each com-
pleted year of service, enhancing tax
exemption from Rs llakh to Rs 2.51akh and
reducing the minimum qualifying period of
five years to three years. •
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ANALYSIS II: RAHUL BHATNAGAR

An Inconclusive Discussion
Rahul Bhatnagar is vice-president and CFO, PepsiCo International, Asia, and is based in Hong Kong.

T
HIS is one meeting at Gerrard Duvell I
am glad I was not invited to. Clearly
the discussion around PRBs (pre-re-
tirement blues?) was quite emotional
and traumatic. No surprise, therefore,

that amidst the emotions, the meeting
ended without any concrete conclusion.

Though the emotional aspects of the re-
tirement process were also spoken of at the
meeting, the main anxiety clearly focussed
around post-retirement cash flows.

In general, it would be fair to say that
globally,pension plans only provide limited
financial relief. Certainly, wealthier nations
and welfare states provide significantly
greater infrastructural support through
subsidised health and food programmes,
and other older citizen privileges than does
our country. The reality, unfortunately, is
that retirement will always involve a signifi-
cant dent to cash flow no matter where you
are in the world. Unfortunately, in our own
environment, where most people do not
seem to plan adequately for post-retire-
ment, the image will take a beating as well.

The other unfortunate global truths, as
in India, are that:
• PRBs grow exponentially as careers
progress since they track salary growth.
Salaries also tend to increase exponen-
tiallywith enhanced job responsibility. It is
always, therefore, a struggle to maintain
quality of life after retirement.
• Pension plans reward length of service;
and as Khera rightly points out, with the
career options available today he cannot
possibly adopt his father's approach. The
'here and now' has to be evaluated in terms
ofthe future.
• Companies wisely or unwisely do use
competitive pension plans to handcuff
employees. I say 'unwisely' only because it
can be successfully argued that such wide-
ranging handcuffs often succeed in retain-
ing only the deadwood. Selective hand-
cuffsare more effective at retention.

Inaddition to the above, as the Duvell ex-
ecutives point out, the issue in India is fur-
ther exacerbated by the fact that PRBs tend
to get linked to basic salary, which is not a
true representation of an employee's pre-re-
tirement quality of life. Not being manda-
tory, pension is neither the state's nor the

employer's burden, and, finally, as Sohrab
Mistry points out, with real growth in salaries
happening only recently, persons who have
built their PRBs substantially on lower
salaries in the past willhave to struggle to ful-
ill burgeoning lifestyle aspirations.

Are Indian salaried employees then
condemned to a post-retirement financial
struggle? As things stand for the vast ma-
jority, perhaps yes. But going forward, this
can be remedied through:
• Prudent financial planning through
one's working life. PRBs have to be supple-
mented by post-retirement annuities and
various tax sheltered opportunities are
available. It is never too early to start putting
money aside in a post-retirement corpus
based on risk-free investments. I mention
risk-free because one can't afford to gamble
with post-retirement life. Besides, most of
us are not savvy enough to dabble with high
risk, albeit high return investment options.

show for half his working life.
• Introduction of stock options. These are
gradually becoming more popular in our
environment and serve well the objectives
of both the corporation and the employee.
The employee as a stakeholder is driven by
incentives towards contributing to the suc-
cess of the corporation, and at the same
time he has an opportunity to create equity
around himself. As a collective unit, em-
ployees are ina position to influence their
future financial prosperity. Preferential al-
lotment of shares to employees could also
provide a similar result.
• Asset creation programmes through soft
loans to employees. However, corporates
can do this only to varying degrees as their
ability to provide such assistance is quite
obviously dependent on their liquidity posi-
tion. In principle however, employers in-
stead of providing assets as perquisite
would serve the interests of their employees

We must remember that at the end of the
day, there is no such thing as a sure thing. As
long as the core corpus is earning ahead of
inflation, we are doing well. In planning for
post-retirement cash flows, it helps set ob-
jectives and gradually work towards them.
• Setting up of superannuation funds by
employers competing for talent. This has
already begun to happen in a small way
with the entry of several global corpora-
tions. It is not inconceivable that PRBs be-
come more tangible and more easily trans-
ferable among employers in much the
same way as PF does. Employees' benefits
are already increasingly transferable with
liberal conditionalities on minimum length
of service. This is in many ways a vast im-
provement on unfunded pension plans
that require an individual to actually retire
with a company in order to be eligible for
PRB.In such a case, an employee making a
mid-career move may have nothing to
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better if they encouraged them to pay for
these assets by providing soft loans instead.
• Indexing PRBs to total compensation
and not basic salary. As compensation
structures progressively collapse into an
all-inclusive salary concept, it would auto-
matically correct itself. For now, unfortu-
nately, Arun Vaidya is right in as much as
the best an employee can expect is 6-10%
of total compensation towards pension
and that too in the few corporations that
have superannuation funds in place.

It is clear from the Duvell meeting that
often 'wise' executives who have success-
fully-planned businesses through their ca-
reers tend to neglect their own personal af-
fairs. Planning for post-retirement is not just
about cash flows. It also involves thinking
through and planning for a retired lifestyle.
The absence of a mindset reorientation can
cause severe dissonance, resulting in a se-
vere setback to one's self image. -


