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More fiscal stimulus will be key for the global recovery
 Stimulus from the largest developed
economies is near US$20 trillion,
almost 25% of the world economy.

 Much of the economic recovery in the
second quarter was tied to stimulus
plans and government outlays.

 However, the ILO estimates about
300 million full-time jobs were lost and
1.6 billion self-employed people were
impacted by the global lockdowns.

 Yet, as economies reopen and more
is known about how to treat the new
coronavirus, the worst of the economic
slump may be behind us.

 The question now is how long it will
take for the world to fully recover and
how many job losses will be permanent.
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AAC remains underweight
equities and overweight gold amid
continued uncertainty in markets
There is no doubt that this crisis has been
unprecedented. In its latest World
Economic Outlook update in June, the
International Monetary Fund noted that, for
the first time since it started tracking
economies across the globe, nearly all the
major economies are facing a recession.
The statistics are staggering. According to
data from the International Labour
Organization, about 300 million full-time
jobs were cut and 1.6 billion self-employed
people were impacted by the lockdowns
imposed to control the pandemic.
This, however, is not the only thing that
makes this crisis unique. This recession is
being driven by an unparalleled demand
shock, as people reduce spending.

The past few crises in the developed world
were created by a sudden tightening of
credit after periods of cheap and excessive
lending. That resulted in overleveraged
companies going bust and unemployment
rising, which then reduced spending and
led to an economic slowdown or
recession. As a result, unemployment and
falling consumer spending often trailed the
drop in stock markets.

The IMF is forecasting the
world will see a recession this
year with a recovery in 2021

This time, that formula has been turned on
its head. As governments told citizens to
stay home, consumer spending ground to
a halt and unemployment skyrocketed.
That has led to a number of bankruptcies
of companies that were leveraged, but not
excessively, many of which would probably
have weathered a normal downturn.

spending in the US dropped by US$300
billion, or 3%. By the end of April this year,
US consumer spending had dropped by
18.4% to US$12.6 trillion, from nearly
US$15 trillion in January. While some of
that reversed in May, the total amount
spent by Americans was still only at
US$13.2 trillion that month, still 11.7%
down from January. After the financial
crisis of 2008-09 it was not until June,
2010, that nominal consumer spending
returned to the levels of September, 2008.
This time it could take longer.

In other words, the loss of income has
come first, and the global loss of demand
could this time lead to a credit crisis and
potentially delay a full-blown recovery. To
put that in numbers, in the three months
following the bankruptcy of Lehman
Brothers in September, 2008, consumer

Luckily both governments and major
central banks grasped the size and
complexity of the challenge and came to
the rescue. In fact, the US$1 trillion snapback in US consumer spending so far can
be largely attributed to welfare and
stimulus checks sent to Americans in April.
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Such stimulus, however, cannot last
forever. Also, politicians are now debating
whether continuing direct payments may
keep people from re-joining the workforce,
thus hampering the recovery. Yet, there is
a general understanding that the
unprecedented stimulus has helped to
successfully plug the income gap.
Instead of more ‘helicopter money’,
politicians are warming-up to infrastructure
spending to strengthen the economic
recovery. This makes sense for various
reasons. The ultra-low interest rates make
the economic pay-off from infrastructure
spending more achievable. Studies have
also shown that significant infrastructure
projects bring some of the highest
economic ‘multiplier effects’, with particular
help for employment levels.
If lawmakers and planners do turn to
infrastructure spending, this could reverse
what has been a nine-year bear market in
commodities as a class, and benefit many
emerging markets which still depend on
raw material exports for growth.
The drawback is that large projects take
time to finance and start, and their
economic impact can take time to accrue.
This is an issue for a world economy that
needs support now. Hence, investors will
be watching out for what form and amount
of fiscal stimulus is forthcoming.

Otherwise, the performance of various risk
assets in the third quarter will likely
continue to be driven by the weight of how
plentiful and effective monetary stimulus
efforts across the world is, in particular in
the US, Europe, Japan and China.
The major central banks are generally
expected to continue to support risk assets
by maintaining considerable monetary
accommodation for a long period. An
example of this dynamic was seen on 16
June, when the US Federal Reserve
expanded its high-yield bond buying
program to individual securities, from only
high yield bond ETFs (exchange-traded
funds), following a few days of market
volatility. Similarly, the Bank of Japan
expanded its own programs as markets
wobbled in June.
This continued central bank support and
low rates for the foreseeable future are
likely to place an effective floor under risk
asset prices. In line with that, investors are
likely to favour asset classes that are
seeing direct intervention by central banks.
In the case of the US, these include
mortgage-backed securities and other

The world’s key central banks
have added US$4.9 trillion of
liquidity since December 31

asset-backed bonds, US Treasuries, and
high-yield bonds. In Japan, this list
includes equities.
Many of the largest emerging market
central banks are following similar recipes.
There, however, financial regulators face
the issue of avoiding too much pressure
being placed on their currencies as they
engage in quantitative easing. Some of the
biggest developing economies have
already been hit by higher inflation
(despite deep recessions) as their
currencies plunged this year.
While currency depreciation has a
negative short-term impact, it could
eventually benefit growth in these nations
which have little investment firepower of
their own, given that many were already
running significant budget deficits before
the pandemic shut down the world. Any
currency depreciation tends to make
export products for these nations cheaper,
and eventually boosts growth. It also
increases liquidity in local markets, which
can translate into more credit availability.
This is all beneficial over time, but again, it
impacts emerging market currencies, and
global investors need to see relative
currency stability to enter these markets
with confidence.
It could also prompt more currency
intervention in the developed nations, as
the major central banks there try to
generate the same sort of gains. The
European Central Bank, for instance, had
been adopting using low rates as a way to
weaken the euro before former Chairman
Mario Draghi’s departure.
The US authorities will want to avoid any
strengthening of the dollar, as this would
make its economic recovery more elusive.
The Fed may well continue to add even
more monetary stimulus, to weaken the
greenback. Certainly that possibility should
not be discounted. Overall, though, it is all
about producing more and effective
stimulus now, as the world continues to
reel from the shutdowns.
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Equities
 Technology has outperformed as
investors focus on the acceleration of
secular changes, many of which have
been accelerated by the pandemic.

June, when it announced it was expanding
its secondary market credit facility. The
move came right after the S&P 500 staged
a sudden drop that raised concerns about
another meltdown, and proved once again
that the Fed knows what it has to do to
deliver economic stability.

 Cyclical names also rallied towards
the end of the second quarter amid
hopes for a faster recovery, and the
sense
that
some
rotation
into
underperforming names was due.

 Second quarter earnings reports will
be key to determine the fair value for
stocks as many companies withdrew
guidance at the end of the first quarter.

 Record amounts of cash on the
sidelines should continue to support
valuations, irrespective of near-term
earnings prospects.

The apparent certainty that cash will be
available in large quantities should be
sufficient to ensure that there is no deep
sell-off as seen in the first quarter. Assets
held in US money market funds, a proxy
for the cash holdings of high-net worth and
institutional investors, increased by about
US$1.1 trillion in March and April, but only
US$100 billion had reentered the market
by the end of June. This is generally
viewed as money that will be used to buy
equities if there is a sell-off, especially
given the swift recovery seen in equities.

Stock markets just had their best quarter
since 1998, but that came after the worst
quarter since 2008. As the third quarter of
one of the most volatile years in the history
of equity markets begins, investors are
asking themselves whether the bull trend
of the second quarter can continue.

Given the now higher valuations for
stocks, institutional investors have been
loath to commit to the rally. As at 29 June,
the MSCI World index was trading at 22.14
times the earnings forecast for the next 12
months, near the highest such valuation in
20 years. That is also more than two
standard deviations away from the 15.8
long-term average. Many would expect

While it is perilous to forecast the direction,
one thing is clear: much will depend on
stimulus measures and liquidity. The latter
will clearly be in no short supply. The
Federal Reserve made that clear on 16

Compared to the returns on
government bonds, stock are
the most attractive in decades

that valuation metric to revert to a historic
mean, either via earnings forecasts
increasing or by a correction. The former
would be subject to a recovery from the
current global recession.
At least one metric is signaling that stocks
remain attractive. The current earnings
yield of the MSCI World is at 4.7%, some
400 basis points more than what investors
can get by holding 10-year US Treasuries.
That could continue to support equities.
Also, retail investors have become
increasingly excited about stock markets.
In March alone, E-Trade and TD
Ameritrade added 700,000 new accounts
and there is increasing anecdotal evidence
that individuals are more actively trading
stocks. This has been fueled by zero-fees
brokerage and low margin costs, which
have resulted in the highest retail
involvement in equities since 2000.
Retail investors often fuel gains in markets,
and can drive valuations to bubble
territory, as they did during the dotcom
era. However, their involvement can be
supportive and some of the best gains
during bull markets happen when momand-pop investors start to buy.
Yet, to avoid the risk of being caught on
the wrong side of the market, investors
should take a long-term approach and
favour quality, investing in companies with
good balance sheets and the ability to
generate free cashflow.
Quality companies will be able to reinvent
themselves, and, for instance, be able to fit
into new supply chains borne out of preCovid ones.
One thing is for sure: accurately timing the
market
is
hardly
ever
achieved
consistently. To quote from an article
recently published in the FT: “There are
two kinds of investors – those who can’t
time the market, and those know they can’t
time the market”. The solution instead, if
there is one, is to select stocks using
combinations of quality factors that work,
such as operational income generation.

GIO
Q3 2020

Bonds

renewed fall in the US stock market that
began on 8 June.

 The great bond bull market seems to
have returned as government debt
heads to record-low yields.

 Investors continue to favour quality,
although central banks have
willing to buy high-yield bonds.

been

 The willingness of central banks to
buy high-yield supports the asset class
despite rising defaults.
A year ago, any investor who predicted
that the Federal Reserve would buy
corporate bonds would probably have
been laughed at. Yet, the central bank’s
decision to join the European Central Bank
and the Bank of Japan in this way has so
far been effective in restoring some
normality to the financial markets.
The ‘Secondary Market Corporate Credit
Facility’, the program that ventured first
into investment-grade bonds and then into
those that had just been downgraded to
junk, was announced on 22 March. The
next day, the stock market halted its
tailspin and began what has now become
a record rally. The Fed’s 16 June
announcement that it would move into
buying individual junk bonds directly,
instead of only via exchange-traded funds
of the asset class helped stem a sudden

These announcements generated some
criticism that the Fed was creating a moral
hazard
and
supporting
‘zombie
companies’, which would fail otherwise.
Perhaps, in the Fed’s defense, there has
been no shortage of company failures.
Despite its support, more than US$50
billion of US corporate bonds have
defaulted so far this year, the highest
amount since 2008, when US$97.2 billion
defaulted in the whole year. Arguably,
were it not for the Fed buying junk bonds,
the number would be much higher.
The one thing central banks have been
able to do is to normalize the premiums in
the high-yield market and reopen it for
issuance. There was more than US$90
billion in junk bond issuance in June,
according to Bloomberg. And the yield
premium
over
Treasuries on the
Bloomberg US Corporate High-Yield index
has dropped by 500 basis points since 23
March, to 600 basis points. That is still far
from its low of 303 basis points, but US
Treasury yields are also at all-time lows.

The yield premium of triple-Brated corporate bonds has
retreated but remains high

All these moves have happened even
though the Fed has barely started to
deploy the US$250 billion it has in hand to
invest in junk bonds.
Similar dynamics have unfolded in the
investment-grade market. The asset class
has seen record issuance in the past two
months as the Fed started to buy
corporate bonds. The yield premium of the
Bloomberg USD Liquid Investment Grade
Corporate index had dropped by more
than 300 basis points to 148 basis points
as at 30 June, from 450 basis points at 23
March. That remains far from the 98 basis
points as at the end of December.
With record amounts of cash in the system
and ultra-low rates, which are expected to
remain in place for at least three years,
investors have little option but to seek
riskier credits. That means looking at
corporate or emerging market bonds in the
investment-grade space, or going into high
-yield outright. Hence, it may be just a
matter of time before the spreads for these
asset classes become even tighter.
That said, the rise in defaults and
downgrades suggest caution when buying
individual bonds. In the high-yield space,
there has been a clear tilt to quality, with
higher-rated bonds outperforming their
weaker peers in the rally.
In investment-grade, meanwhile, the best
performance has been in the BBB space.
That may continue, as investors warm up
to that credit bracket after shunning amid
fears of downgrades to junk ratings, which
could impact prices.
Many of these downgrades have already
happened, with a record number of issuers
having been moved from investment-grade
to junk in the past four months. More are
expected, however, and Fitch recently
warned of three dozen BBB-rated
companies that could go to junk.
Nonetheless, some are arguing the worst
is past and the hunt for yield could keep
buoying the bonds that offer higher
returns, such as those in the BBB bracket.
For now, quality beats yield, though.
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Currencies
 The

US dollar appears to be
approaching an important crossroad.

 The direction of the Chinese yuan will
be an important factor to watch.

 Potentially faster growth in the US
could increase the allure of the
greenback and reverse some flows.
Dollars, dollars, dollars! Nearly everyone
who needed dollar liquidity got it in the
second quarter as the Federal Reserve
battled to contain the fallout resulting from
the lockdowns to counter the coronavirus.
So much money could have only had one
effect: it weakened the greenback.
That effect remains in place, as the dollar
index is trading below its long-term moving
averages. Including the cost of hedging,
borrowing dollars for a year to buy German
or Japanese government bonds would
have yielded returns of approximately
0.16% and 0.34% respectively in the first
days of July. The European investment
may only make sense on paper and does
not leave an investor too far from the
0.15% return achieved from buying US
Treasury bills at the time. Still, this
suggests the flow should continue to be
out of dollars and into other currencies.

However, the depth of that effect has
lessened significantly. At the height of the
recent crisis, amid a dollar liquidity crunch,
investors could earn double-digit returns
deploying dollars into other markets. As
the Fed opened swap lines with the
world’s largest central banks, it became
easy to avail these opportunities and the
arbitrage has been disappearing.
In fact, the take-up on these swap lines
was dwindling fast in the last weeks of
June. The Fed reported that it had
US$225.4 billion outstanding of currency
swaps as at 1 July, 50% less than a month
earlier. To be sure, the swap lines
remained open, so any dollar squeeze
would probably be reversed quickly.
The question has since become what the
other central banks may do. The Bank of
Japan and the European Central Bank
have in the past resorted to deeper
negative interest rates to weaken their
currencies and improve inflation as a
result. The euro rallied by 1.84% in the
second quarter, bringing it close to one of
its highest values against the dollar in the
past two years.

The US dollar index is nearly
breaching a key support that
could presage more weakness

And the yen, is still hovering near two-year
highs against the greenback, despite
having fallen 0.36% in the second quarter.
That is good for US exporters, and bad
news for their peers in Japan or Germany.
Hence, it would not be surprising to see
the central banks of these countries crank
up their own quantitative easing.
Aside from these central banks, investors
need to watch the Chinese yuan. While the
currency is not a major driver of the dollar
index (which is heavily tilted toward the
British pound, the euro and the yen), it has
shown a very high correlation with other
major currencies lately. The yuan rallied
0.24% in the second quarter, after
devaluing by close to 6.6% against the
dollar in the two years ended 31
December. That coincided with a 1.67%
drop in the dollar index.
There has been some fundamental
support for continued yuan strength for
now, as the People’s Bank of China has
been coy about cutting rates or adding
quantitative easing in the past few weeks.
Still, with the country facing its lowest
growth in recent decades (and maybe
even the possibility of a recession) this
year, it is just a matter of time before China
needs to add more liquidity to its system.
The easiest way to do so could be to
devalue the currency, although that could
deter foreign capital inflows as global
investors crave currency stability.
Beijing looks to have managed its currency
carefully within a range during recent
months, presumably to try to keep its part
of a preliminary trade agreement reached
last January with the US. That agreement
comes up for review in October, and, given
the proximity of the US presidential
elections, it could be scrapped or at least
temporarily suspended.
There is plenty of dollar liquidity now, and
that is likely to keep the greenback weak,
on balance. However, as other countries
try to boost their exports and growth they
could try to reverse that and usher in a
new
era
of
competitive
currency
depreciation.
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Commodities
 The UK has pledged to spend US$6.2
billion on infrastructure projects.

 Other countries (including Brazil,
China, and New Zealand) are also
spending more on big projects.

 New bridge and road construction
could increase the demand for base
metals and other commodities.

 The

materials
sector
has
underperformed the S&P 500, down 8%
in the first half compared to a drop of
4% for the broader index, and is far
behind over the past five years.

 The impact could take time, though,
as large projects are not fast to start.
Build, build, build. This is how UK Prime
Minister, Boris Johnson, summarized his
plan to restart the country’s economy after
its worst performance since World War II.
The plan was immediately met with a
barrage of criticism, including some
comments about the relatively small
financial commitment to the plans, of only
5 billion pounds (US$6.2 billion).
Yet, Mr. Johnson may well be expressing
what seems to increasingly be mainstream
thinking among policymakers. Faced with

century-high unemployment, governments
around the world are getting inspiration
from the ‘New Deal’ in the US, when then
President Franklin Roosevelt pulled the
country out of the Great Depression with a
series of large infrastructure projects.
With interest rates at their lowest in
modern history in both developed and
emerging
markets,
spending
on
infrastructure makes ever more sense.
After all, if governments have to borrow to
build, as they do now, it is better to do so
when the cost of borrowing is cheapest.
Building roads, bridges and telecom
networks generates lots of jobs, and gets
the economy going. The trouble is that it
takes time between when a project is
envisioned and when it starts being built,
especially large projects. That does not
make them less attractive, it only suggests
that countries looking at infrastructure to
rebuild the economy may have to continue
to plug the income gap for a bit longer.
For investors, the key thing to keep in
mind is that large projects require a lot of
raw materials, from copper, to steel and

Copper, often a leading
indicator for other materials,
has entered a bull market

cement. And the price of these materials
has now fallen consistently for nine years.
In fact, the Bloomberg Commodities index
is at its lowest since the 1970s. Perhaps, it
would require a large global building
commitment to reverse its bearish trend.
Indeed, in the past 100 years, every major
commodities bull market has been
associated with a construction spree in a
major economy, whether it was the
rebuilding effort after World War II, or
China’s rise to its current global
powerhouse status.
Copper prices, at least, seem to be
signaling that the market for raw materials
could be about to reverse its bearish trend.
They breached the technically significant
US$2.65/lb level two weeks ago, and are
looking more capable of exceeding major
resistance. Investors often say that ‘Dr.
Copper’ preempts the wider economy, and
commodities. Whether this is the real
thing, or just another false start remains to
be seen, yet the portents look quite good.
Some of the reason why the copper price
is rallying, to be sure, is a growing supply
and demand imbalance. As investors see
demand potentially increasing, supply has
been dwindling, with mines closing, and
some producers going out of business.
Indeed, crude oil could soon be in a similar
situation. While the commodity plunged
earlier this year as demand fell nearly 30%
while supply was increasing, this dynamic
has been reversed. The coronavirus
seems to have brought about some
significant behavioural changes which
could translate into higher oil demand in
the future. People seem to be opting for
driving their own cars, instead of taking
public transport now that economies have
begun to reopen.
This has been seen in rising auto sales,
even on a year-on-year basis in some
instances. If that change is consolidated
and OPEC+ continues to hold to its
pledged cuts, eventually there could be a
supply shortfall that could push prices
higher. Not yet, though.
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Current Tactical Asset Allocation

Tactical Asset Allocation (in %) 30.06.2020
Conservative

Balanced

Growth

Portfolio

Benchmark Portfolio

Benchmark

Portfolio

Benchmark

Cash

8

5

9

5

10

5

Fixed Income

70

70

40

40

10

10

Equities

16

15

42

40

68

65

Alternative Investments

6

10

9

15

12

20

Notes: 1 - Performance shown is for our model portfolios and is not a composite of the performance of actual client mandates. While our goal is that each client mandate
will closely mirror the holdings and performance of our models, client account performance may, and does, vary according to several factors. 2 - The performance of the
model portfolios is calculated gross of management fee, and brokerage charges, if any. The performance for 2014 is calculated based on the Tactical Asset Allocation at
the time. 3 - Inception date is 31st October, 2013.
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the time. 3 - Inception date is 31st October, 2013.

GIO
Q3 2020

This report has been prepared and issued by Products & Services - Elite & Private Banking (“P&S-EPB”) of First Abu Dhabi Bank PJSC
(“FAB”) outlining particular services provided by P&S-EPB and does not constitute or form part of any offer or invitation to sell, or any solicitation of any offer to purchase or subscribe for, any shares in FAB or otherwise or a recommendation for a particular person to enter into
any transaction or to adopt any strategy nor shall it or any part of it form the basis of or be relied on in connection with any contract therefore. This report is incomplete without reference to, and should be viewed solely in conjunction with the associated oral briefing provided
by P&S-EPB. The report is proprietary to P&S-EPB and may not be disclosed to any third party or used for any other purpose without the
prior written consent of P&S-EPB. The information in this report reflects prevailing conditions and our views as of this date, which are accordingly subject to change. In preparing this report, we have relied upon and assumed, without independent verification, the accuracy and
completeness of all the information available from public sources or which was otherwise reviewed by us. In addition, our analysis are not
and do not purport to be appraisals of the assets, stock or business of the recipient. Even when this presentation contains a kind of appraisal, it should be considered preliminary, suitable only for the purpose described herein and not be disclosed or otherwise used without
the prior written consent of P&S-EPB. FAB clients may already hold positions in the assets subject to this report and may accordingly benefit from the buying or selling of such assets as referred to in this report. This document does not purport to set out any advice, recommendation or representation on the suitability of any investment, transaction or product (as referred to in this document or otherwise), for potential purchasers. Potential purchasers should determine for themselves the relevance of the information contained in this document and
the decision to purchase any investment contained herein should be based on such investigation and analysis as they themselves deem
necessary. Before entering into any transaction potential purchasers should ensure that they fully understand the potential risks and rewards of that transaction (including, without limitation, all financial, legal, regulatory, tax and accounting consequences of entering into the
transaction and an understanding as to how the transaction will perform under changing conditions) and that they independently determine
that the transaction is appropriate for them given their objectives, experience, financial and operational resources and other relevant circumstances. Potential purchasers should consider consulting with such advisers and experts as they deem necessary to assist them in
making these determinations and should not rely on FAB for such purposes. FAB is acting solely in the capacity of a potential arm’s-length
contractual counterparty and not as a financial adviser or fiduciary in any transaction unless we have otherwise expressly agreed so to act
in writing. FAB does not provide any accounting, tax, regulatory or legal advice. FAB is licensed by the Central Bank of the UAE.
London FAB London Branch is Authorized by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and
limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from
FAB London branch on request. Registered in England & Wales: Company No: FC009142: VAT No: GB245 3301 91.
Paris FAB Paris Branch is licensed by the French Prudential Control Authority as a credit institution. FAB Paris is registered in
France under the company number: RCS Paris B 314 939 547.
Switzerland This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or
sell any investment or other specific product. Certain services and products are subject to legal restrictions and cannot be offered worldwide on an unrestricted basis and/or may not be eligible for sale to all investors. All information and opinions expressed in this document
were obtained from sources believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to
its accuracy or completeness. All information and opinions as well as any prices indicated are currently as of the date of this report, and
are subject to change without notice. The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. At any time the First Abu Dhabi Bank PJSC and/or FAB Private Bank (Suisse) SA may have a long or
short position, or deal as principal or agent, in relevant securities or provide advisory or other services to the issuer of relevant securities or
to a company connected with an issuer. Some investments may not be readily realizable since the market in the securities is illiquid and
therefore valuing the investment and identifying the risk to which you are exposed may be difficult to quantify. Futures and options trading
is considered risky. Past performance of an investment is no guarantee for its future performance. Some investments may be subject to
sudden and large falls in value and on realization you may receive back less than you invested or may be required to pay more. Changes
in foreign exchange rates may have an adverse effect on the price, value or income of an investment. First Abu Dhabi Bank PJSC expressly prohibits the distribution and transfer of this document to third parties for any reason. First Abu Dhabi Bank PJSC and/or FAB Private Bank (Suisse) SA will not be liable for any claims or lawsuits from any third parties arising from the use or distribution of this document. This report is for distribution only under such circumstances as may be permitted by applicable law. The “Directives on the Independence of Financial Research”, issued by the Board of Directors of the Swiss Bankers Association (SBA) do not apply.
Singapore First Abu Dhabi Bank P.J.S.C., Singapore Branch is regulated by the Monetary Authority of Singapore and holds a
Wholesale Bank license.

