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Equities 

Region / 
Country  

 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

ASIA-PACIFIC  
Hong Kong  HSI  21996.39 421.63 0.37% 0.52% 
India  BSE 30 26614.03 595.42 1.90% 2.52% 
Japan  Nikkei  19114.37 (313.30) 0.42% 0.42% 
Singapore  STI  2898.30 24.32 0.54% 0.44% 
South Korea  KOSPI  2026.46 (9.09) 3.32% 3.32% 
Taiwan  WSE 9253.50 174.86 10.98% 11.76% 
EUROPE 
France  CAC  4863.24 23.56 4.88% 3.98% 
Germany  DAX  11481.06 31.13 6.87% 6.87% 
Italy  FTSE MIB  19234.58 (110.44) (10.20%) (10.20%) 
Russia  RTSI  1149.63 31.71 51.86% 51.86% 
U.K. FTSE 100  7142.83 74.66 14.43% 13.85% 
AMERICAS 
Brazil  IBOV  60227.29 2290.18 38.93% 38.93% 
Mexico  IPC  45642.90 469.36 6.20% 6.12% 
Nasdaq  CCMP  5383.12 (79.57) 7.50% 6.26% 
U.S.  S&P 500  2238.83 (24.96) 9.54% 8.50% 
U.S.   DOW  19762.60 (171.21) 13.42% 12.26% 

Bonds 

  
Close 

Yield 
Previous Month ago Year ago 

10 Year Gilt  1.2400 1.3440 1.4190 1.9880 
10 Year BTAN  0.6820 0.7100 0.7570 0.9950 
10 Year Bund  0.2070 0.2260 0.2790 0.6340 
10 Year Japan  0.0490 0.0550 0.0200 0.2720 
10 Year Treasuries  2.4320 2.5390 2.3670 2.3050 

Base lending rates 

Prime Rates Latest  6 months ago  12 months ago  
U.S.  3.75 3.50 3.50 
Canada  2.70 2.70 2.70 
Japan  1.48 1.48 1.48 
Britain  0.25 0.50 0.50 
ECB  0.00 0.00 0.05 
Switzerland  0.50 0.50 0.50 
Australia 1.50 1.75 2.00 
Hong Kong  5.25 5.25 5.25 

% change is for indication only; local currency except where stated. 
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EQUITY MARKETS 

US 

 The Dow Jones industrial average closed at 19762.60 compared with 19933.81 a week earlier for a 
0.86 weekly loss. The Dow shook off its worst-ever start to a year to log its best performance since 2013 
as investors bet on an improving U.S. economy. The final week of the year was quiet because of the 
Christmas and New Year holidays. There was little economic and corporate news to move the markets. 
Markets were closed Monday. 

 U.S. chipmaker Qualcomm will challenge a KRW1.03 trillion fine imposed by South Korea's antitrust 
regulator for alleged unfair business practices in patent licensing and modem chip sales. The fine is the 
largest ever levied in South Korea. The Korea Fair Trade Commission said Wednesday Qualcomm 
abused its dominant market position and forced handset makers to pay royalties for an unnecessarily 
broad set of patents as part of sales of its modem chips. Qualcomm will seek an immediate stay and 
appeal the decision to the Seoul High Court. It will appeal the amount of the fine, too. 

 Health insurers Aetna and Humana told a US federal court Friday their proposed $34 billion merger 
won't harm consumers. The U.S. Justice Department said it would suppress competition, according to a 
Wall Street Journal report. The Justice Department said the merger would unlawfully reduce 
competitors in the market for private Medicare Advantage plans -- a government-backed alternative to 
traditional Medicare for seniors. 

 FairPoint Communications is seeking approval from Maine regulators for its potential $1.5 billion sale to 
an Illinois-based broadband and business communications company, according to the Associated 
Press. It will create a network in 24 states and has received approvals from the both companies’ 
directors. The companies say the merger won't hurt ratepayers. They say the deal will make both 
companies more financially stable and increase access to capital at a tough time for the 
telecommunications industry. Consolidated said it had $935 million to refinance FairPoint's $916 million 
debt at a "favorable" rate. FairPoint has struggled with the loss of traditional telephone customers, labor 
unrest and customer service problems in northern New England, the report said. The deal is expected 
to close by mid-2017. 

UK 

 In the U.K. stocks prices on the FTSE 100 closed the week at 7142.83 points compared with 7068.17 a 
week earlier. That is a 1.06% rise for the period and the index ended 2016 at an all-time high. 

 BP is buying the fuel business of Australian supermarket chain Woolworths for $1.3 billion. The deal 
includes 527 gas stations across Australia. BP already owns 350 stations in the country. The deal, 
announced Wednesday, is subject to approval from Australian authorities and is expected to complete 
over the next year. 

 Sports Direct is selling its Dunlop brand to Japan's Sumitomo Rubber Industries for $137.5 million, it 
said in a statement. Sumitomo Rubber will grant the British sportswear chain a royalty-free license to 
continue to use the Dunlop brand for premium work clothing and safety wear, it said. The sale is in cash 
after net debt and working capital on completion. 

 Lavendon, the British equipment rental group, received an offer Wednesday of GBP0.26 a share from 
French rental group Loxam - valuing Lavendon at GBP442 million or a premium of 87% on its 
November share price. The board of Lavendon has recommended the Loxam offer. 

Europe (ex. UK) 

 European stocks were flatish for the week. But analysts are optimistic 2017 will see a rally in bank 
shares on the back of stronger economic growth and rising yields will help the region’s markets. The 
Eurofirst 300 rose to 1428.40 points from 1423.74 points seven days earlier to post a 0.33 bump.  

 Italy's Prime Minister said Thursday it is not indifferent to France's Vivendi increasing its stake in private 
broadcaster Mediaset but has no special powers to counteract the move. Paolo Gentiloni said the Italy 
would be alert but the relevant authorities in the country would have to take action if required. The 
French media group has raised its stake in Mediaset to 28.8% - just below the 30% stake at which a full 
bid would be required. 

 Italy will pay EUR6.6 billion of the EUR8.8 billion bill for bailing out struggling Monte dei Paschi di Siena, 
the country's central bank said Thursday. The European Central Bank on Tuesday raised the total 
capital required by more than EUR3 billion on what had been estimated as necessary a month earlier. 
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Italy's central bank in a statement said the public rescue plan was costlier than the original "market 
solution" directed at private investors. The earlier plan was calculated at EUR5 billion. The bank said 
Monday it had asked the ECB Dec. 23 for go ahead for a "precautionary recapitalization.” The ECB said 
the bank was solvent but signaled the bank's liquidity position had rapidly deteriorated between the end 
of November and Dec. 21, Monte dei Paschi said. 

 Russia's Gazprom said Tuesday it had filed proposals with the European Commission aimed at 
resolving a five-year EU case over the Russian gas company’s alleged monopoly practices. The 
Russian state gas exporter, which supplies a third of the EU's gas, has been on the European 
Commission's radar since 2012, culminating in charges last year that it overcharged customers in 
eastern and central Europe and blocked rivals. Since then, Gazprom has offered concessions aimed at 
staving off a potential fine of up to 10% of its international turnover. Gazprom did not elaborate on the 
details of its proposals, saying only that "they are likely to help to reach progress over the case.” 

Japan 

 Japan's Nikkei closed last week at 19114.37 points compared with 19427.67 points over the week-ago 
period and incurring at 1.61% dip for the week. However, the benchmark logged a fifth consecutive 
annual gain.  

 The Nikkei Stock Average slipped 0.16% on Friday to end its final session of 2016 at 19,114 -- a slim 80 
points, or 0.42%, above the final close of 2015. This is the smallest year-on-year climb since Japan's 
Abenomics policies, introduced in November 2012, brought about an uptrend. 

 Toshiba shares fell more than 25% Thursday for a third consecutive double-digit fall following the 
company's warning of a possible one-time loss of several billion dollars over its U.S. nuclear business. 
Toshiba is expected to report a roughly $854 million extraordinary loss on these operations. On 
Tuesday Toshiba said in a statement costs linked to the acquisition last year by its U.S. subsidiary of a 
nuclear service company will possibly come to "several billion U.S. dollars, resulting in a negative effect 
on Toshiba's financial results.” The exact figure of the potential write-down is still being worked out, 
Toshiba President Satoshi Tsunakawa said. Toshiba shares closed nearly 12% lower Tuesday and 
more than 20% Wednesday. Toshiba said the possible loss was related to the valuation of the purchase 
by subsidiary Westinghouse Electric of the nuclear construction and services business of Chicago 
Bridge & Iron. Standard & Poor's on Wednesday cut two of Toshiba's credit and debt ratings. S&P 
placed the ratings on watch suggesting they could be downgraded further. Toshiba said it was 
considering to steps to raise capital as it couldn’t rule out that a huge charge to its U.S. nuclear 
business might wipe out its shareholders' equity. 

 Japan's Takata Corp., the maker of defective air bags that have been linked to 11 U.S. deaths, may 
settle criminal charges with the U.S. Department. Part of a settlement would include Takata pleading 
guilty to criminal misconduct, according to Reuters. The Justice Department has investigated whether 
Takata hid information from safety regulators and issued misleading statements about the dangers 
posed by the air bags. The Wall Street Journal, citing people familiar with the matter, reported earlier on 
Wednesday that a settlement could require Takata to pay as much as $1 billion.  

Asia-Pacific (ex. Japan) 

 The Shanghai Composite Index closed at 3103.64 points for a small decline over the week  at 3110.15 
points. The benchmark index finished the year down 12.3%. China introduced a circuit breaker 
mechanism in January to automatically shut down trading if prices fell. The China market had a 
"meltdown this year and, so far, it has only half recovered from that," Northeast Securities analyst Shen 
Zhengyang told AFP.  The falling yuan - down 7% over the year in the face of a rising dollar - has driven 
investors abroad in search of better performance. "When the yuan falls market capital runs off overseas 
to hedge the risks," according to Dickie Wong, a Hong Kong-based research director at Kingston 
Securities. Foreign investors are "less optimistic about mainland companies." 

 Hong Kong stocks completed the 2016 trading year at 21996.39 points compared with 21574.76 points 
a week before for a 1.95% increase. It posted a 0.4% gain for the year after falling 7.2% in 2015 when it 
was caught by a multitrillion meltdown in mainland China equities. 

 Shares in Taiwan shut the door on 2016 at 9253.50 points compared with 9078.64 a week before – that 
is a 1.93 rise. In addition the index finished the year up 10.98% - its best year since 2013 when it gained 
11.85%. The market has also been up four years in the past five.  

 South Korea stocks fell to 2026.46 points from 2,035.55 points a week earlier for a 0.45 reduction. 
 Singapore stocks said goodbye to 2016 at 2898.30 points compared with 2873.98 points in the week-

ago period for a 0.85% weekly gain. For the full year the index was flat. 
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Emerging Markets 

 Brazil stocks rose to 60227.29 points for the week compared with 57937.11 points at the previous close. 
That is an almost 4% increase. The index was the best performer of 2016 - up 63% on hopes that new 
President Michel Temer can bring stability and end the worst recession for decades. 

 Mexico’s IPC index posted a 1.03% increase for the week as the index moved to 45642.90 points from 
45173.54 points the week-earlier period. The country’s share prices are under pressure because of U.S. 
president-elect Donald Trump’s proposals to erect a border wall and fears he will push revisions of the 
North American Free Trade Agreement. 

 India stocks on the BSE 30 closed 2016 at 26614.03 for an almost half-a-percent weekly gain. But, 
international factors such as a strong U.S. dollar and a steady rise in international crude-oil prices have 
seen the market lose considerable ground on sustained selling pressure. In the Asia-Pacific region India 
was the second-worst performing market. 

 Russian stocks ended the year at 1149.63 points for a tiny weekly gain. Russia’s RTS index has rallied 
by 52% in dollar terms since the start of the year. Investors rushed into Russia following the U.S. 
election because they expect president-elect Donald Trump to help thaw relations between the two 
nations. Russia is also heavily reliant on oil revenue and has benefited from the recent rise in oil prices. 

ALTERNATIVE ASSETS 

 U.S. crude posted its biggest annual gain since 2009 after the Organization of the Petroleum Exporting 
Countries and other large producers agreed to cut output to reduce international oversupply that has 
depressed prices for two years. U.S. benchmark West Texas intermediate crude futures settled at 
$53.72 for the week compared with $53.02 a barrel in the week-earlier period. Brent front-month March 
crude-oil futures ended the year at $56.77 compared with $55.16. WTI futures climbed 45% on the year 
while Brent futures have risen by more than 52% in 2016. The gains in the oil market were the best 
since a 2009 rally. Oilfield services company Baker Hughes reported U.S. drillers added oil rigs for a 
ninth straight week. Oil prices have more than halved since the summer of 2014 when they were above 
$100 a barrel. The fall in is a result of oversupply but a new agreement to reduce production by OPEC 
marks a return to the 13-country group's objective of defending prices. 

 Gold futures fell Friday but snapped what had been the longest weekly losing streak in more than 12 
years with a 1.5% weekly gain. Gold logged a 9% gain for all of 2016. Gold is off more than 15% from 
its 2016 best which was a high of $1,364.90 on July 6. 

FIXED INCOME 

US 

 The yield on the 10-year Treasury note fell to 2.4320% from 2.542% the week before. Yields have been 
at multimonth and multiyear highs on a faster projected pace of Federal Reserve interest-rate increases 
next year and expectations that U.S. president-elect Donald Trump's policies would boost inflation.  

 Fewer people applied for unemployment benefits in the week ending Dec. 23. Weekly requests for 
jobless aid fell 10,000 to a seasonally adjusted 265,000, the Labor Department said Thursday. The four-
week moving average for claims was 263,000. Over the past year, the number of people collecting 
benefits has fallen almost 5% to 2.1 million. The historically low number of people seeking jobless aid is 
a positive sign for the economy. Weekly jobless claims below 300,000 often point to healthy hiring. 
Fewer applications indicate employers are holding onto workers and possibly looking to expand. Claims 
have stayed below 300,000 for 95 consecutive weeks, the longest streak since 1970. 

 U.S. consumer confidence was its highest in more than 15 years in December as people saw more 
strength in business conditions, stock prices and the job market following the election of Donald Trump. 
The Conference Board said Tuesday its Consumer Confidence Index rose to 113.7 in December from 
an upwardly revised 109.4 in November. The gain in confidence was a result of rising expectations as 
consumers' assessments of current conditions dipped and was led by rising optimism among older 
Americans, the board said in a statement. 

 U.S. home prices rose again in October as buyers bidding for scarce properties drove prices higher. 
The Standard & Poor's CoreLogic Case-Shiller 20-city home price index, released Tuesday, rose 5.1% 
in October from a year earlier after climbing 5% in September. Prices for the 20 cities are still 7.1% 
below their July 2006 peak. The broader Case-Shiller national home price index was up 5.6% in 
October and has fully recovered from the financial crisis. Prices rose 10.7% annually in Seattle, 10.3% 
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in Portland and 8.3% in Denver. New York registered the smallest year-over-year gain at 1.7%. Home 
sales and prices have been helped by healthy demand, tight supplies and low mortgage rates. 

 Fewer Americans signed contracts to buy homes in November. The decrease likely reflects the drag 
caused by rising mortgage rates and the shallow inventory of properties on the market. The National 
Association of Realtors said Wednesday that its seasonally adjusted pending home sales index fell 
2.5% to 107.3, the lowest reading since the start of 2016. Completed sales of existing homes in 
November climbed their highest pace in nearly a decade - reaching a seasonally adjusted annual rate of 
5.61 million, the association said. But the pending sales contracts suggest that demand may be 
weakening now that the costs of purchasing a home have increased. 

 The White House Thursday sanctioned Russia for hacking into U.S. computer systems to an extent that 
went far beyond the already disclosed incursions intended to influence the presidential election. It 
expelling 35 diplomats and closed two Russia-owned intelligence gathering facilities. U.S. President 
Barack Obama said the Russia hacking "could only have been directed by the highest levels of the 
Russian government." The actions were announced by the White House, the Treasury Department, the 
State Department, the FBI and the Department of Homeland Security. 

UK 

 The yield on 10-year Gilts ended 2016 at 1.2400% from 1.3440% the previous week to continue its 
steady decline. Investors are quiet over the New Year holidays. According to the latest Citi/YouGov 
survey U.K. inflation expectations for the short term are broadly steady at 2.4% while expectations for 
the longer term have risen to 3.0% up from 2.8% in November. 

 British house prices rose faster than expected in December but the pace of growth is likely to slow in 
2017 because of uncertainty about economic developments, mortgage lender Nationwide said Thursday. 
Annual gains were 4.5% in December from 4.4% in November. Economists had expected growth of 
3.8%. Britain's property market slowed immediately after the vote in June to leave the European Union 
but since then the economy has fared better and house prices have continued to rise. Nationwide said 
house prices are likely to grow by around 2% in 2017. Nationwide said low interest rates and a shortage 
of homes are expected to underpin support for prices. 

 Morale at large British companies hit an 18-month high in the fourth quarter on economic growth and 
recovering fully from a fall after the Brexit vote, a survey showed Thursday. However, businesses are 
still reluctant to increase spending, according to Deloitte's quarterly survey of chief financial officers at 
large British companies. CFOs more optimistic about financial prospects for their company than three 
months ago turned positive for the first time since mid-2015, Deloitte said. Two-thirds of CFOs said 
Brexit would eventually damage businesses. Reducing costs and building up cash ranked as the top 
priorities for CFOs. 

Europe  (ex. UK) 

 The yield on benchmark 10-year bunds fell to 0.2070% from 0.2260% at the previous week’s finish.  
The German bunds have been closely following developments in the U.S. debt market. 

 The euro area's broad monetary aggregate M3 increased by 4.8% in November, data released 
Thursday by the European Central Bank showed - rising faster than forecasts suggesting growth rate 
would be unchanged from October's 4.4%. According to the ECB, the contributions of M3 counterparts 
on the MFI balance sheet were as follows: longer-term financial liabilities contributed 1.3 percentage 
points, net external assets contributed -3.2 percentage points, credit to general government contributed 
3.9 percentage points and credit to the private sector contributed 2.8 percentage points. 

 The number of people out of work in France fell to the lowest in almost four years in November - 
dropping for the third month in a row, Labor Ministry data showed Monday. The ministry said 3,447,000 
people were registered as unemployed in mainland France in November - the lowest since January 
2013, down 0.9% from October and 3.4% from November 2015. 

 France's Constitutional Council ruled against a fiscal measure being called the "Google tax” – intended 
to make it harder for multinational companies to minimize tax payments. The government wants to 
make France more attractive for foreign businesses after Britain's decision to leave the European Union. 
The tax targeting companies operating in many jurisdictions and using different countries' tax regimes to 
reduce tax liabilities had initially been included in France's 2017 budget law - but the government has 
since said it had reservations about the plans. 

 Spanish retail sales rose 3.3% in November on a seasonally adjusted basis from a year earlier - the 
fastest in three months, the National Statistics Institute said Wednesday. November's figure compared 
with 2.1% growth in October. Retail sales have been rising for 28 consecutive months. 
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 Bank loans to euro-zone companies grew at their fastest since November while a measure of money 
circulating, often an indicator of future activity, rose unexpectedly, data showed on Thursday. Corporate 
lending grew by 2.2% in November, the highest since mid-2009 and up from 2.1% in November, the 
European Central Bank said on Thursday. Household lending growth meanwhile accelerated to 1.9% 
from 1.8%, the highest since mid-2011.  

Japan 

 The yield on 10-year JGBs fell to 0.0490% from 0.0800% at the previous week’s finish as the Bank of 
Japan continues to intervene to maintain its zero policy target. 

 Japan’s consumer prices fell for the ninth consecutive month in November, data showed Tuesday. Core 
consumer prices declined 0.4% year over year, the internal affairs ministry said. There was a forecast of 
a 0.3% fall. The data was a blow to efforts from the government and the Bank of Japan to pump up the 
world’s number three economy with massive public spending and aggressive monetary easing. Officials 
blame falling energy prices and uncertainty related to emerging economies. 

 Japan's preliminary industrial production from the Ministry of Economy, Trade and Industry released 
Wednesday showed industrial production rose 1.5% from the previous month in November. The recent 
modest uptrend in output and shipments (+0.9% m/m for the third consecutive rise) indicates the supply 
side of the economy is gaining the upward momentum gradually. The increase was led by higher 
production of general machinery, passenger cars, air conditioners/heaters and semiconductors.  METI 
forecast for factory output at +2.0% month over month in December and +2.2% in January. Based on 
this projection, production in the October-December quarter is expected to rise 2.6% on quarter for the 
third consecutive quarterly rise following +1.3% in Q3 and +0.2% in Q2. The government upgraded its 
assessment saying industrial production "shows signs of a pickup."  

 Japan's preliminary retail sales from the Ministry of Economy, Trade and Industry released Wednesday 
showed retail sales rose 1.7% on year in November - the first rise in nine months after -0.2% in October 
and -1.7% in September. The rebound prompted the government to revise up its assessment of retail 
sales which have been depressed because of uncertainty over economic growth and slow wage 
increases. Motor-vehicle demand was strong on new models while lower temperatures, compared with 
last year's mild weather, supported sales of winter clothing. The year-over-year drop in fuel prices 
continued to ease. Retail sales rose 0.2% month over month in November on a seasonally adjusted 
basis for the third consecutive gain after rising 2.5% in October. In November the three-month moving 
average index rose 1.0% led by firmer demand for clothing and motor vehicles as well as higher fuel 
prices on the month. METI upgraded its assessment of retail sales, saying they are "showing signs of a 
pickup." Until November it said sales were "flat despite weakness in some areas." 

 It will take some time before the Bank of Japan can achieve stable 2% inflation and the recent 
depreciation of the yen, which supports export profits but pushes up import costs, can’t be a quick fix, 
the summary of opinions expressed at the bank's Dec. 19-Dec. 20 policy meeting released Thursday 
showed. "The recent yen depreciation only pushes up prices in the short run, and I do not think it would 
raise the underlying trend in prices," one board member said. Another said: "There are some indicators 
of inflation expectations that have bottomed out or improved somewhat, but such expectations have 
remained in a weakening phase on the whole." 

 Bank of Japan Governor Haruhiko Kuroda defended his yield curve control policy Monday saying it had 
kept Japan's long-term interest rates from joining the uptrend in international yields and was helping the 
economy overcome stagnation. Kuroda shrugged off criticism made by some academics that his 2% 
inflation target was too ambitious. The BOJ can leave itself enough policy ammunition to fend off future 
shocks to the economy only by accelerating price growth to its target, he said. Kuroda said the 
international economy was emerging from the doldrums as factory and trade activity picked up. "The 
international economy seems to be finally entering a new phase, by putting the negative legacy of the 
international financial crisis behind it, although considerable uncertainties lie ahead," he said. 

 Bank of Japan policymakers disagreed on how much emphasis the central bank should place on the 
size of its bond purchases under a new framework targeting interest rates, minutes of its Nov. 1 rate 
review showed, highlighting the challenges of navigating the complex policy scheme. The BOJ shifted 
its target from the pace of money printing to interest rates under the new framework adopted in 
September. It guides short-term interest rates at minus 0.1% and the 10-year government bond yield 
around zero. 

 

 



Schroders Weekly market watch  

 

7 
 

Source: Market News International 

The information is based on management forecasts and reflects prevailing conditions and our views as of this date, all of which are accordingly 
subject to change.  In preparing this document, we have relied upon and assumed, without independent verification, the accuracy and 
completeness of all information available from public sources or which was provided to us by or on behalf of the potential investor or which was 
otherwise reviewed by us.  No responsibility can be accepted for errors of fact or opinion.  
 
Past performance and any forecasts are not necessarily a guide to future or likely performance.  You should remember that the value of 
investments can go down as well as up and is not guaranteed.  Exchange rate changes may cause the value of the overseas investments to rise or 
fall. 
 
The information contained in this document is provided for information purpose only and does not constitute any solicitation and offering of 
investment products.  Potential investors should be aware that such investments involve market risk and should be regarded as long-term 
investments. 
Derivatives carry a high degree of risk and should only be considered by sophisticated investors. 
The investments mentioned in this document may not be suitable to all investors. The information contained in this document is provided for 
reference only and does not constitute any investment advice. Investors are advised to seek independent advice before making any investment 
decision. Past performance is not indicative of future performance. Investment involves risk and investors may not get back the amount originally 
invested. Please read the relevant offering document carefully, in particular fund features and the risks involved in investing in the fund. 
 
Schroder Investment Management (Hong Kong) Limited is regulated by the SFC. Non-Hong Kong residents are responsible for observing all 
applicable laws and regulations of their relevant jurisdictions before proceeding to access the information contained herein. 
 
The document has not been reviewed by the SFC and may contain information of non-SFC authorized funds. Issued by Schroder Investment 
Management (Hong Kong) Limited. 


