





The weakness of imports
reduces the deficit to
43.6 billion euros.

Exports to the European
Union account for 65%
of the total.
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In the case of nominal trade flows, the
squeeze in imports also exceeded that of
exports. This led to a further correction
in the trade balance of 15.3% year-on-
year, reducing the cumulative deficit

for the last twelve months to 43.6 billion
euros, rewinding to the levels of 2003.

A more detailed analysis of these series
can help us to determine the underlying
factors that will determine the trend

in the foreign sector over the coming
months.

Once again, the deterioration in exports
to the European Union, 4.6% lower

than in April 2011, concealed the good
performance of trade with the rest of

the world. Of note was the sharp fall in
demand from countries such as Portugal,
the United Kingdom and Italy. This
contraction means that the relative
importance of exports aimed at the EU
market continues to decrease, currently
accounting for 65% of Spanish goods
compared with 75% eight years ago. This
ratio is still high, so that the squeeze in

Europe’s economy will keep export trends
in the negative.

However, the trend in the correction

of the balance of goods deficit is unlikely
to reverse. On the one hand, the drop in
Spanish domestic demand will continue
to improve the non-energy balance,
which remained almost the same in
April, something that hasn’t happened
since 1986. With regard to the energy
deficit, this increased again in April,
coming close to the peak reached in 2008.

However, we predict that the fall recorded
in oil prices in May and June will correct
this imbalance over the next few months.
Something that already happened in
2009, when the fall in energy prices,
44.2% between the maximum and the
minimum, led to a 40.8% correction in
the deficit from the maximum. Between
February and June 2012, oil prices in
euros have fallen by 26.2%. This means
that, should the relation observed in the
past continue, the energy deficit might

THE TRADE DEFICIT IS CORRECTED BY A BALANCED NON-ENERGY BALANCE IN APRIL
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decrease by around 8 tenths of a
percentage point of gross domestic
product (GDP).

This good performance by the balance of
goods could help to improve the current
deficit, taking over from the balance of
services. In fact, according to data from
the Bank of Spain, revenue from foreign
tourism stood still, remaining at 2.9%

of GDP in the month of May. However,
the upswing in the number of tourists
entering Spain in May, 5.8% year-on-
year, invites optimism. Should further
increases be recorded over the coming
months, the improvement in the services
balance could neutralize the progressive
rise in the income deficit. This is due to

BALANCE OF PAYMENTS

March 2012

the higher cost of financing Spanish
debt within a context of a severe lack of
confidence on the part of international
investors.

In fact, within this tense situation, the
composition of Spanish financing has
undergone a significant change. As can
be seen in the financial account, the
Eurosystem has become the main source

of the net inflow of capital during the first

quarter of the year, up by over 101 billion
euros. This increase is due to the high
liquidity injections carried out by the
European Central Bank in the banking
system. As a consequence, net borrowing
via other, more traditional channels has
fallen dramatically.

Cumulative for year

Balance
in million
euros
Current account balance
Trade balance -8,832
Services
Tourism 5,061
Other services 862
Total 5,923
Income -7,464
Transfers -4,477
Total -14,850
Capital account 630
Financial balance
Direct investment 7,940
Portfolio investment -34,385
Other investment -70,646
Total -97,091
Errors and omissions 5,738
Change in assets of Bank of Spain 105,572

Last 12 months

9% annual _Balance Annual change
change n emuilélson Absolute %
-20.7 -37,394 10,439 -21.8
3.7 30,786 3,335 12.2

- 4,925 4,783 -
40.7 35,711 8,138 29.5
27.2 -27,730 -6,253 29.1
10.4 -6,348 772 -10.8
-11.9 -35,760 13,096 -26.8
-59.7 4,554 -1,402 -23.5
- 5,033 14,515 -

B -81,150  -137,847 -

- -117,168  -105,068 -

- -193,285 -228,400 -

5.4 -1,274 -7,550 -

- 225,765 224,255 -

NOTE: The figure resulting from the sum of current account balance, capital account balance and financial balance is compensated
by the change in assets of Bank of Spain plus errors and omissions.

SOURCES: Bank of Spain and own calculations.

I "laCaixa’

THE SPANISH ECONOMY MONTHLY REPORT

The recent fall in oil prices
could reduce the trade
deficit by 8 tenths

of a percentage point.

The ECB’s liquidity injection
shifts financing through
other channels.
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Is Spain’s external position sustainable?

Since the euro was adopted, Spain has accumulated 666 billion euros in external deficits. In fact, we have to go
back to the mid-1980s to find the last trace of a surplus. Inevitably, these deficits have been financed with foreign
capital, causing a considerable increase in liabilities vis-a-vis the rest of the world, mostly in the form of debt. This
external position currently constitutes one of the key vulnerabilities of the Spanish economy as it raises doubts
regarding the country’s solvency and also requires constant access to international financing markets.

Atthe end 0f 2011, Spain’s net international investment position (NIIP) reached a net negative balance equivalent
to 92% of GDP. This position combines foreign assets equivalent to 129% of GDP and liabilities of 221% of GDP
(see the table below). This figure could be worrying for various reasons: it is one of the highest debtor positions
in the world, only surpassed in the euro area by Ireland and Portugal, so we must wonder whether Spain can
afford it; a high proportion of the total liabilities are in the form of debt and this, as it requires regular payments
for interest and amortization, entails greater vulnerability than other kinds of liabilities, such as shares and
other forms of participation in corporate capital; and, lastly, the net liability position has tripled since the euro
was adopted, which might suggest that an explosive dynamic is at work. However, all these concerns can be
qualified.

INTERNATIONAL INVESTMENT POSITION OF SPAIN

December 2011, as % of GDP

Assets Liabilities Net position
Total excluding the Bank of Spain 120 205 -84
Direct investment 46 45 2
Portfolio investment (shares, bonds, commercial paper, etc.) 24 81 -57
Other investments (loans, deposits, etc.) 37 66 -29
Financial derivatives 13 13 0
Bank of Spain 9 16 -8
Total 129 221 -92

SOURCE: Bank of Spain and own estimates.

Firstly, although the NIIP is relatively high, the cost of financing it is relatively modest. The income account of
the balance of payments, which mostly reflects net payments for interest and dividends, only had a deficit
equivalent to 2.4% of GDP in 2011, a figure similar to the average for the previous five years. The average cost on
liabilities was limited to 2.9% thanks to low official interest rates, which affect the short-term rates to which a
significant proportion of external debt is indexed, and also thanks to the moderation in dividend payments.
Moreover, the impact of the higher risk premium was limited as the pass-through to the average cost is very
gradual (the pace is determined mainly by the proportion of debt that matures and is refinanced). For their part,
external assets received an average yield of 3.0%, slightly more than that of liabilities, thanks to the earnings of
Spanish multinationals.

62 JULY-AUGUST 2012 THE SPANISH ECONOMY MONTHLY REPORT 3K "laCaixa’



Secondly, although it’s true that three quarters of all liabilities are in the form of debt, Spain’s level of external debt,
equivalent to 165% of GDP, does not compare unfavourably with other European countries (see the graph below).
In particular, the external debt of public administrations (26% of GDP) is one of the lowest in the euro area. Private
external debt (139% of GDP) is comparatively higher but its share in GDP is similar to that of France and Austria
and lower than that of Portugal and other countries where the financial system involves considerable international
activity (United Kingdom, Ireland, Belgium, Netherlands).

THE LEVEL OF SPAIN’S EXTERNAL DEBT DOES NOT COMPARE UNFAVOURABLY

External debt. 2011 or latest available figures
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SOURCE: National central banks and own calculations.

Lastly, the net investment position seems to have stabilized over the last few years. Since 2009, net liabilities have
remained at around 90% of GDP while external debt has fluctuated around 165% of GDP. This has been mainly
the result of the sharp adjustment in the trade deficit, which declined from 6.5% of GDP in 2007 to 0.5% of GDP
in 2011 (allowing the current account deficit to fall from 10.0% of GDP to 3.5% of GDP, see the box «Target surplus:
reality or mirage?» on page 17). However, the effects of revaluing assets and liabilities have also played a significant
part. In particular, the relatively greater losses in the Spanish stock exchange and the higher risk premium have
reduced the market value of liabilities vis-a-vis non-residents, helping to contain the increase in net liabilities.

Given that we can’t expect revaluation effects to help to sustain the level of liabilities year after year, the external
deficit will have to continue its adjustment to ensure the long-term stabilization and, even better, the reduction of
the net debt position of Spain. The adjustment required will largely depend on the interest rate paid by Spain for
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its external debt.") For example, in a scenario where the average yield demanded for net liabilities increases to
4.0% (as a consequence, for example, of a continually high risk premium) and if the nominal growth in GDP were
3.0% (a conservative assumption if we take into account the potential growth of the Spanish economy in the
medium term), a trade surplus of 0.9% of GDP would be required to stabilize the net debt position at 90% of GDP.
This requirement is not a tall order as, for 2012, we are already predicting that the trade surplus will come close
to this figure. However, to reduce the net debt position to 70% of GDP within 10 years, we would have to post a
trade surplus of practically 3% of GDP every year. Therefore, the correction undertaken by the trade balance in
the last few years must continue, also taking into account the fact that the larger the differential between the
interest rate paid for external debt and the economy’s rate of growth, the greater the trade surplus required to
stabilize or reduce external debt.

The dynamics of the investment position, virtually stabilized, and the cost of servicing the debt, which Spain can
bear if the risk premium doesn’t increase further, suggest that the main problem of Spain’s external position is
more related to issues of liquidity than solvency. But liquidity and solvency are very closely connected concepts: a
liquidity crisis that pushes up risk premia and forces rapid deleveraging limits the ability to refinance debt and
thereby raises doubts regarding the debtor’s solvency; on the other hand, within an environment of widespread
risk aversion as the present, a few doubts regarding the solvency of a debtor could lead to a liquidity crisis.

Investor expectations need to be turned around in order to break the vicious circle between problems of liquidity
and doubts regarding solvency, and this can only be achieved by acting simultaneously on both fronts. Acting on
the liquidity front involves someone exercising the role of lender of last resort, with the capacity to inject liquidity
into financial institutions and acquire public debt. This must necessarily be complemented by actions that dispel
doubts regarding the solvency of the country’s public and private sectors and, in this respect, the key lies in: making
the deficit reduction targets more credible; speeding up the clean-up and restructuring of the financial system; and
continuing to improve the competitiveness of our economy. Although it’s true that the progress made in
strengthening both fronts -liquidity and solvency- has been substantial, there’s undoubtedly still a long way to go.

(1+1)
1+9)
percentage of GDP (within the period given by the subindex); i refers to the average yield to be paid; g is the nominal growth in GDP; and p is the
trade balance for goods and services plus net current and capital transfers. In Spain, p was equivalent to —0.6% of GDP in 2011 (basically
coinciding with the trade balance for goods and services as the surplus in capital transfers was practically wiped out by the deficit in current
transfers; consequently, in the text we refer to p as the trade balance).

(1) The equation that describes the dynamic of the external debt position is: di= di-1-pt, where d represents the debt position as a

This box was prepared by Enric Ferndndez
International Unit, Research Department, “la Caixa”
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Public sector

Europe to the rescue

On 18 June, the yield demanded for
Spain’s public debt reached its highest
since the country first joined the euro
area. Since then, the decision by the
Eurogroup to approve Spain’s request for
financial aid, totalling a maximum of 100
billion euros, to recapitalize those banks
that need it as well as the formation of a
pro-European government in Greece
have eased tensions a little. The results of
the intense institutional agenda over the
coming weeks and new figures on the
degree of compliance of Spain’s fiscal
adjustment will determine whether this
respite is temporary or whether we are
just starting to get back to normal.

Once again, the European Council
meeting at the end of June has raised

PUBLIC DEBT HAS DOUBLED SINCE MARCH 2008

Public debt with regard to GDP

huge expectations. Issues as delicate but
important as banking and fiscal union
are going to be treated with increasing
seriousness. This process is unlikely to be
completed in the short term but small
advances that demonstrate a greater will
to shore up the euro area’s foundations
could have a big impact on confidence.

The aid given to banks to meet their
recapitalization needs should also help to
restore some confidence in the solvency
of Spain’s public debt. Details of just how
the aid will be given to those banks that
require it are still unknown but this is
likely to guarantee their solvency without
entailing an excessively costly burden for
the public coffers. The interest rate will
very probably be around 3%, a figure that
is much lower than the current financing
cost for public debt. Specifically, if we
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The euro area loans

100 billion euros

to guarantee the solvency
of Spain’s banks.
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The risk premium reaches
a peak of 575 basis points
in June.

Public debt will reach 85%
of GDP by the end of 2012.

The government deficit
reaches 1.4% of GDP

in April and raises doubts
as to whether the target
deficit can be reached.
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look at 10-year bonds, their yield reached
7.2% in June, 575 basis points above the
German bund.

The latest events have helped to reduce
this spread to 483 basis points at the time
of writing this report. A figure that is still
abnormally high, however. The maturities
of public debt for the second half of the
year, totalling almost 83.7 billion euros
with public debt only, will keep average
financing rates growing. Additionally,
there will also be greater public
indebtedness. In just 4 years, the debt has
doubled for the public sector as a whole,
going from 35.5% of the gross domestic
product (GDP) to 72.1% of GDP in March
2012. We expect this figure to be slightly
above 85% of GDP by the end of the year,
boosted by the deficit, of 6.4% of GDP
and the effect of the bank bail-out on
public debt. All this will keep Spain’s
financial burden growing and will make
the fiscal consolidation process even
more difficult.

Central government expenditure reflects
this rising cost. According to data from the
National Accounts system, expenditure
on interest payments rose by 1.3 billion
euros between January and April, 18.4%
more than in the same period of 2011.
Similarly, higher wage costs and current
transfers to other public administrations
grew by 2.3% and 30.7% year-on-year
respectively. However, the latter is due
mostly to transfers to the autonomous
communities and Social Security being
brought forward. In addition to the
increase in central government spending,
revenue also fell by 4.8% year-on-year

in the first four months.

As a consequence, the cumulative
government deficit for the first four
months of the year accounted for 2.4%

of the GDP expected for 2012. According
to the government’s calculations, if we
exclude the early transfers to other public

administrations, this ratio falls to 1.4%

of GDP, 2 tenths of a percentage point
less than last year. However, to date this
improvement does not seem to be enough
to achieve the target deficit for the central
government established in the stability
programme, namely 3.5% of GDP by the
end of year, 1.6 percentage points below
the level of 2011.

Similarly, the Social Security and
autonomous community balances are
also far from their targets. In the first
case, having excluded the faster rate

of transfers received from the central
government, the surplus deteriorated
slightly due to a drop in Social Security
contributions. For their part, the
autonomous communities and Social
Security adjusted their deficit by 0.3
percentage points to 0.45% of GDP in the
first quarter. In spite of this improvement,
they are unlikely to manage to reduce
their fiscal balance by more than half,
from 3.3% in 2011 to the 1.5% established
for this year.

In short, and as concluded by the
International Monetary Fund and the
European Commission, the target deficit,
namely 5.3% of GDP, will probably not
be achieved this year. In this respect,

the monthly tax revenue report shows

a clear drop in revenue during the first
four months, namely 3.3% year-on-year.
Weak domestic demand reduced revenue
from value added tax (VAT) by 8.2%
year-on-year in this period. Only
corporate tax rose slightly, due to the
fiscal adjustment measures passed this
year. According to the Tax Agency;, fiscal
changes have resulted in additional
revenue of 1.3 billion euros up to April.
A figure that is insufficient, whichever
way you look at it. That’s why
supranational bodies are proposing that
further measures be adopted, especially
a hike in indirect taxes.
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Savings and financing

A blast of oxygen for Spain’s banks

On 25 June, the government asked

the Eurogroup for financial aid to
recapitalize those banks that needed it.
This request marks the end of a first

six months of the year packed with
regulatory changes in Spain’s financial
framework. Previously, the bank reforms
passed in February and May, with the
aim of sorting out the banks’ real estate
portfolio, were not enough to dispel
doubts regarding the sector’s solvency.
There are many questions raised by this
new scenario. Over the coming weeks,
we hope to find out the details of aid
that will determine the future for the
country’s banking sector.

Aid to the sector will arrive via a line of
credit to the Orderly Bank Restructuring
Fund (FROB in Spanish) for up to 100
billion euros. Awaiting more details
regarding the terms of this aid, the

loans will most likely be long-term and
at an interest rate of between 3% and 4%;
i.e. lower the cost of financing 10-year

public debt.

The main focus of attention is still the
amount required to recapitalize Spain’s
banks. According to the reports drawn up
by the two external evaluators, the capital
requirements of Spain’s banks within a
scenario of severe economic deterioration
would range from 51 to 62 billion euros.
These figures are far below the maximum
amount granted for the line of credit.
However, the final amount could vary
depending on the results of more detailed
audits of each bank’s balance sheet, which
will be presented on 31 July.
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In this respect, both the external
evaluators and the International
Monetary Fund agree that the larger
banks are sufficiently capitalized. The
rest will very probably need public aid.
Those banks currently bailed out by the
FROB and nationalized institutions will
require the greatest injection of capital.
In exchange for financial assistance, the
Eurogroup will impose conditions for
the sector as a whole and particularly
for those banks that have been bailed out.
Among the most likely measures is the
creation of an entity («bad bank») to
hive off troubled real estate assets from
the banks’ balance sheets.

The impact of this bail-out has two
clear sides to it: on the one hand, it will
increase the public debt and deficit, the
latter through interest payments for the
line of credit. In the long term, however,
the effect on the public treasury will
not necessarily be negative, as the gains
from the positive spread between the
loan’s interest rate and the rate paid

by the FROB could be substantial.
Something similar happened in the
United States with its programme to
relieve troubled assets (TARP). On the
other hand, the conditions imposed on
banks could lead the sector to a new
restructuring process.

This uncertainty regarding the capital
requirements and aid conditions is also
likely to speed up the rate that credit

is granted over the coming months,
especially in the case of the bailed-out
banks. In this respect, credit to the
private sector fell by 3.5% year-on-year
in April, intensifying the deleveraging

Europe could force the
creation of a «bad bank»
in exchange for bailing
out the banking sector.

Credit to the resident
private sector falls by 3.5%
year-on-year in April.
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FINANCING OF NON-FINANCIAL SECTORS (1)

April 2012

Private sector

Non-financial corporations

Resident credit institution loans (3)

Securities other than shares
External loans
Households (4)
Housing loans (3)
Other (3)
External loans
General government (5)

TOTAL

Balance

Million euros Million euros

2,103,202 -25,791
1,247,362 -10,644
825,451 -15,436
68,012 2,904
353,899 1,888
855,840 -15,147
660,098 -6,768
192,642 -8,423
3,100 45
768,035 33,074
2,871,237 7,284

Change this year

Change over 12 months %

% (2) share
-2.1 73.3
-1.6 43.4
-4.0 28.7
8.4 24
2.7 12.3
-2.9 29.8
-2.2 23.0
-5.5 6.7
5.1 0.1
13.7 26.7
1.6 100.0

NOTES: (1) Resident in Spain.

(2) Year-on-year rates of change calculated as effective flow/stock at beginning of period.

(3) Include bank off-balance-sheet securitized loans.

(4) Include those non-profit institutions serving households.

(5) Total liabilities (consolidated). Liabilities among public administrations are deducted.
SOURCES: Bank of Spain and own calculations.

The financing of real estate
activities falls by 12.2%
year-on-year in the first
quarter of 2012.

Doubtful loans increase
to 8.72% in April.
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process. According to the bank loan
survey for the first quarter, this drop is
also due to demand factors as, between
January and March 2012, the number
of applications for credit decreased
significantly.

A breakdown of the credit by sector and
activity shows that this drop was virtually
widespread. In the first quarter of the
year, credit to households fell by 2.7%
year-on-year, boosted by the drop in
financing for the consumption of
durables, namely 12.8% in the same
period. For their part, bank loans to firms
were down 3.8% compared with the first
quarter of 2011. Of note is the sharp
contraction in financing for real estate
activities, i.e. construction and
development, down 12.2% year-on-year,
whereas credit to the services sector,
excluding real estate development,
remained practically stable.

This fall in credit has been accompanied
by a further rise in doubtful loans in
April, to 8.72%, 36 basis points above
March’s level. A breakdown by sector
shows that those areas where doubtful
loans have increased the most over

the last year are also the areas with the
highest drop in financing. Undoubtedly,
of note is the severe decline in the
development portfolio, the Achilles heel
of Spain’s banks, which in March had
already reached a non-performing loan
(NPL) rate of 22.1%, 7.4 percentage points
above its level a year ago. This is followed,
albeit at a long distance, by agriculture,
with an NPL rate of 7.0%, representing
arise of 2.7 percentage points in one year.

With regard to household credit, its NPL
rate reached 3.8% in March. This ratio

is relatively low, especially if we take into
account the severe deterioration in the
labour market. One of the reasons could
be the renegotiation of mortgage terms to

THE SPANISH ECONOMY MONTHLY REPORT 3K "laCaixa’



CREDIT TO PRIVATE SECTOR BY PURPOSE

First quarter of 2012

Financing of production activities

Agriculture, livestock raising and fishing

Industry

Construction

Services

Total

Financing to individuals

Acquisition and renovation of own home

Acquisition of consumer durables

Other financing

Total
Other
TOTAL

Acquisition of housing and real estate activities

Balance (*)

Million euros

21,416
139,850
96,193
677,716
935,176

649,602
35,835
97,004

782,441
50,836

1,768,454

915,878

Change this year

Million euros

-341
-3,380
-2,312
-2,497

-8,530

-6,929
-1,850
-2,494
-11,273
5,708
-14,095
-9,018

%

-1.6
-2.4
-2.3
-0.4
-0.9

-1.1
-4.9
-2.5
-1.4
12.6
-0.8
-1.0

Change over 12 months

Million euros %
-1,202 -5.3
-5,945 -4.1

-13,389 -12.2
-16,250 -2.3
-36,786 -3.8
-8,531 -1.3
-5,237 -12.8
-7,819 -7.5
-21,587 -2.7
2,572 5.3
-55,802 -3.1
-24,412 -2.6

NOTE: (*) By credit institutions as a whole: banking system, loan finance establishments and official credit.
SOURCES: Bank of Spain and own calculations.

THE FALL IN CREDIT AFFECTS THOSE SECTORS WITH THE FASTEST RISING NPL RATES

Change in credit and doubtful loans between March 2011 and March 2012
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SOURCES: Bank of Spain and own calculations.
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The outstanding bank
bond balance multiplies
by 2.6 between September
and April.

thereby make it easier for this debt to

be repaid. According to data from the
National Institute of Statistics, the
number of mortgages that altered their
terms in April rose to 26,494, 16.4%
more than in the same month of 2011.
Of these, 36.4% changed the interest
rate conditions, presumably downwards.

In this respect, the trend for the
12-month Euribor rate, the reference

rate for most mortgages in Spain, has also
helped to keep household bad debt at a
controlled level. In May, this indicator
stood at 1.27%, very close to the
minimum recorded in 2010.

In spite of this lower mortgage burden

for households, deposit figures have failed
to increase. In April, the bank deposits of
households and firms had fallen by 5.4%
compared with the same month in 2011.
Of note was the drop in term and sight
products, by 5.6% and 7.3% year-on-year
respectively. However, this drop does not

necessarily mean that savings have fallen,
as there is also greater competition from
products offering higher returns, such

as public debt or bank bonds.

In this last case, according to figures
from the Bank of Spain, the outstanding
balance for bank bonds has multiplied

by 2.6 between September 2011 and April
2012, totalling just over 43 billion euros.
This increase partly offsets the fall in
bank liabilities. However, we expect the
additional rises in the yield on Spanish
sovereign debt over the last few months
to continue to encourage the replacement
of deposits with other, short-term
products.

In summary, Spain’s banks are
undergoing far-reaching renovation

but the aid provided by Europe will help
to tackle this successfully. It is a long
road but, at its end, Spain will be able

to benefit from a wholly solvent banking
sector.

BANK LIABILITIES DUE TO COMPANIES AND HOUSEHOLDS

April 2012

On demand deposits
Savings deposits

Term deposits

Deposits in foreign currency
Total deposits

Other liabilities (*)

TOTAL

Balance Change this year
Million euros Million euros %
262,713 -6,998 -2.6
195,471 -7,478 -3.7
687,845 -9,892 -14
16,166 -1,553 -8.8
1,162,194 -25,921 2.2
171,133 -13,831 -7.5
1,333,328 -39,751 -2.9

Change over 12 months %

Million euros % share
-472 -0.2 19.7
-15,303 73 14.7
-40,580 -5.6 51.6
-3,536 -17.9 1.2
-59,891 -4.9 87.2
-16,114 -8.6 12.8
-76,005 -5.4 100.0

NOTE: (*) Aggregate balance according to supervision statements. Includes asset transfers, hybrid financial liabilities, repos and subordinated deposits.
SOURCES: Bank of Spain and own calculations.
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