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After a volatile start to the year, the Citibank Asia Model Portfolio Committee maintains its pro-risk 
stance with an overweight position in global equities and underweight in fixed income. While 
monitoring key macro developments, including plunges in oil prices, policy divergence among key 
central banks and geopolitical risks, we believe that our asset allocation is well positioned to benefit 
from quantitative easing (QE) driven liquidity support, low energy costs and gradually improving 
global growth. For a fine turning, we have scaled back Euro exposure, while we remain overweight on 
European equities and credits, and upgraded allocations to both Asian credit and equity, given 
geopolitical tensions and heightened volatility in Europe.   
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SPOTLIGHT ON ALLOCATIONS 

Asset Class Views 

 -2 = Underweight; -1 = Moderate Underweight; 0 = Neutral, 
1 = Moderate Overweight; 2 = Overweight 

Relative weights as of 5 February 2015 with respect to base case/ benchmark allocation.  
Arrows indicate changes from allocations for the last quarter. 

 

 

 

 

 

 

 

 

 

Oil, QE, Growth and Political Risks 
Since the start of this year, a lot of headline risks 
have fuelled rising market volatility across asset 
classes, and investor sentiment is now negative. 
Uncertainty over the timing of the Federal 
Reserve's (the Fed’s) rate hike, volatile 
commodity prices, deflation risks, mounting debt 
and increased geo-political tensions are all 
concerns.  The biggest risk in our view, however, 
appears to be the upside risk in the equity 
markets, and the fear that investors will miss it.  
 
We notice that fourth quarter (Q4) earnings 
reports are sending a positive signal and not 
many people appear to have noticed it. 
Moreover, equities are cheaper relative to 
bonds, measured by the yield ratio. Geo-political 
headline events may continue to dominate the 
market in the near-term, but we believe that the 
most important factor for markets over the 
remainder of the year will prove to be global 
growth and an accommodative policy stance, 
which is a helpful combination for global 
equities. While growth recovery and policy 
support, along with low oil prices give us a hint 
as to where to invest, headline may likely 
provide us with buying timings. Therefore, with 
short-term volatility and a longer term positive 
outlook ahead, we would like to buy on 
weakness. 
 
Oil Price War: Focus on Winners  
Crude oil’s fall of more than 50% since mid-2014 
is the largest outside of a recession in almost 30 
years. In 2008, oil prices fell from US$146 per 
barrel in July to US$36 per barrel in December, 
as global demand sharply fell. However, the 
current collapse in oil prices is different from 
2008-2009 because it is mainly supply-driven, 
due to a positive supply shock from expansion of 
US shale oil production and OPEC’s weakness as 
a cartel.  

Saudi Arabia refused to reduce supply so as to 
avoid a loss of market share, and the global oil 
market has reflected a price battle since the 
second half of 2014. Amid a price war, projecting 
its bottom price is anybody’s guess given that 
there is little incentive for low cost producers to 
pull back output with prices above their 
operating costs. 

* This section is based on the Citibank Asia Model Portfolios published on 5 February 2015.  
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A sub-US$50 price is allegedly unsustainable and 
supply cuts are inevitable: (1) with oil prices 
below US$50/bbl, most of future projects 
globally are uneconomical; (2) US$50/bbl is not 
enough for highly leveraged shale companies to 
meet debt requirements; and (3) most oil 
exporting counties can meet their government 
budgets with the current levels. The biggest 
revision to oil supply growth is coming out of the 
US, followed by declines in non-OPEC supply, 
while low-cost producers or cash rich producers 
with deep pockets will be the last to join the cut. 
Despite the drop in US rig count and continuing 
cuts in upstream capital expenditure, short-term 
market factors – including oversupply and the 
economics of storage – look even more bearish, 
pointing to more downward pressure over the 
next few months. This means that supply cuts 
are on the way, and the lower oil prices are likely 
to stay for the time being. Citi analysts believe 
that markets may see a bottom sometime 
between the end of the first quarter (Q1) and 
beginning of Q2, at a significantly lower price 
level; in the US$40 range, and as low as the 
US$20 range at worst. 
 
In addition to downward revisions in early-2015, 
Citi analysts again reduced their 2015 forecasts 
for Brent and WTI to US$54 and US$46 per 
barrel respectively. In the longer-term, however, 
they maintain the earlier call for Brent in 4Q 
2016 now at US$75, closer to a ‘V-shaped’ 
recovery. While lower oil prices have weighed 
market sentiment, we focus on the positive 
impact of low energy prices on global growth. In 
fact, the plunge in oil prices has a wide range of 
lasting impacts: (1) a major redistribution of 
income from oil producers to oil consumers; (2) 
lower global inflation; and thus (3) a greater 
chance of further stimulus or low interest rates 
for a longer time. A low oil price supports 
growth, and is also reallocating income. 
Consumers will enjoy savings, while petroleum 
producers will lose income in 2015. Historically, 
oil producers such as Russia, Norway, Canada 
and Brazil tend to underperform, while net oil 
importers such as the US and Japan have 
outperformed when oil prices fall. 
 

Major declines in oil prices are also likely to 
benefit oil-importing Asian emerging markets 
(EMs), such as India and Indonesia. The 
elimination of subsidies in India and Indonesia 
represents a significant budgetary reform and 
we expect further spending gains in these 
markets and a further upside.  
 
The most obvious sectoral rotation is towards 
stronger consumer demand. Citi analysts 
highlight Retail, Transportation and Chemicals 
stocks as potential beneficiaries of low oil 
prices, while the negative ripple effect has been 
felt most in the US High yield market and 
Energy sector.  
 
Deflation War:  QE positive for risk assets   
Away from the Fed, the tide continues to run 
strongly in favour of QE, with the fear of 
deflation and slow growth having led to a range 
of more aggressive monetary easing in EM as 
well as developed markets (DM).  
 
In January 2015, the European Central Bank 
(ECB) launched a QE programme that exceeded 
market expectations. The programme set a pace 
for asset purchases of €60 billion per month, 
beginning in March 2015, and including Euro 
area government bonds, agencies and 
supranationals, as well as the existing covered 
bond and ABS purchases. The purchases will 
continue until at least September 2016 and until 
there is a sustained adjustment in the inflation 
path towards the ECB’s medium-term target. The 
potentially open-ended nature of the purchases 
is the most significant aspect of the 
announcement. Larger than expected ECB QE 
and dovish policy rate surprises should further 
drive the global search for yield and boost 
sentiment. 
 
Also in EMs, the easing cycle is broadening as a 
favourable market backdrop and low inflation 
rates set the cause for central banks’ rate cuts. 
At the beginning of February 2015, the People's 
Bank of China cut the Reserve Requirement Ratio 
(RRR) for the first time since 2012.  
 
 



The RRR ratios were lowered by 50bps to 19.5% 
for all commercial banks in China, effective from 
5 February 2015. The PBoC is becoming more 
aggressive in supporting growth and we expect 
two rate cuts in 1H (a 25-bp rate cuts in 1Q15 
and 2Q15 respectively) and an additional two-to-
three RRR cuts in 2015. In our view, given the 
current deposit base, the 50bps of RRR cut 
would unlock at least RMB600 billion of liquidity, 
likely to be injected into the economy. The 
broad-based cut will be positive for risk assets 
(equities and credits), boosting market 
sentiment as well as smoothing short-term 
interest rates in China.  

 
Growth and Corporate Earnings  
In the second half of the year, market focus will 
likely be shifted to global economic and earnings 
growth from energy given that the collapse in 
crude oil prices reinforced by monetary easing is 
lifting global growth. Citi now expects global 
growth of 3% this year and 3.4% in 2016 (after 
2.7% growth in 2014). This reflects the recent 
major upward revision to their 2015 US growth 
forecast (to 3.6% from 3%) and modest upgrades 
to forecasts for the Euro area and Japan, driven 
by the real income boost from lower oil prices, 
and support from loosening monetary policies. 
Although Citi economists made a relatively large 
downgrade to major commodity exporting EMs, 
economic growth is likely to accelerate in Asian 
EMs, with the low oil price and lower inflation 
continuing to reverberate through the region. 
 
The Q4 2014 earnings season is well underway 
and supportive of our medium-term bullish view 
on equities. With low oil prices having boosted 
spending, consumer discretionary and cyclical 
sectors have reported stronger earnings growth 
than other sectors. In the US, almost 70% of S&P 
companies beat expectations so far as of 15 Feb 
2015. Fourth quarter 2014 share-weighted 
earnings are beating expectations by around 5% 
and have grown by 4% compared to a year ago. 
Consumer Discretionary, Energy, Information 
Technology, and Materials appear to be leading 
the way in terms of topping estimates, while Oil 
and gas, Financials suffered negative earnings 
and sales growth. 

Although Fed policy concerns may limit multiple 
expansions and add volatility in 1H15, we remain 
generally constructive on US equities in the 
longer term, given modest growth in corporate 
earnings. Meanwhile, in Japan, 64% of Topix 
companies that have reported earnings beat 
estimates, with earnings growth of 6% year-on-
year. In Europe, earnings release is still at early 
stages with only 20% of the SXXP companies 
having reported, and with 60% beating estimates 
and showing 10% earnings growth from the 
previous year. While weakness in EM currencies 
and earnings keeps us underweight for EMs 
broadly for now, we continue to stay bullish on 
net oil importing Asia.  
 
Geopolitics may provide a buying opportunity  
Financial markets have shown their vulnerability 
to headline news, as political developments in 
Greece, Ukraine and Russia, and the Middle East 
have weighed on sentiment. However, we 
believe that none of these will have significant 
impacts on fundamentals or a contagion risk to 
broad markets.  
 
As the far-left opposition party Syriza won the 
elections in Greece, the spotlight is on the 
possibility of a Grexit from the Eurozone and on 
the Greek banking system. While a difficult path 
lies ahead to find agreement on a follow-up 
bailout with Greece’s ‘troika’ creditors, in our 
view, an agreement may eventually be found 
due to the strong mutual incentives of both 
parties to avoid the worst-case scenarios of 
Greek government default or Grexit. Markets are 
anxious for a quick resolution to the uncertainty, 
but the negotiations may be lengthy and bumpy.   
 
While the fundamental story of earnings, 
economic growth and fund flows, provide an 
indication of where to invest, geopolitics may 
also drop a hint of when to take more risk. It is 
difficult to predict the best market timing, but 
evidence suggests buying on dips would work 
well in a volatile market when fundamentals 
send a green light.   
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About the Citibank Model Portfolios 
The Citibank Asia Model Portfolio is based on the 
work of the Citibank Asia Model Portfolio 
Committee, comprised of experienced 
investment specialists from across Citibank. The 
committee deliberates on the macroeconomic 
and financial market environment in order to 
formulate an outlook across multiple asset 
classes and is responsible for maintaining Model 
Portfolios based on this outlook. The weights in 
asset allocations are aligned with the decisions 
of the Citibank Asia Model Portfolio Committee.. 

Allocation to bond and equity markets 
The committee remains overweight in equities 
and underweight in bonds. Despite a difficult 
start to the year, we maintain our pro-risk stance 
in our asset allocations and remain overweight 
on equities and underweight on fixed income 
given that healthy earnings and low interest 
rates favour further gains in risk assets and lower 
returns in government bonds. For a fine turning, 
while we remain underweight in bonds, we 
upgraded allocations to net oil importing Asian 
credit and equity to benefit more from low 
energy prices and low rates for a longer time. 
We have also scaled back Euro exposure by 
cutting to the UK, in which the equity market has 
a heavy energy sector weight, while we remain 
overweight on European equities and credits.  

Allocation to regional equity markets 
The committee maintains its overweight 
positions in US, Europe and Japan equities. 
While the return potential for equities remains 
strongest across asset classes, our allocation to 
equities focuses on sectoral and regional trades. 
Regionally, we prefer QE markets, including 
Europe and Japan, and expect QE-driven liquidity 
to lower equity risk premium. A caveat for global 
investors is that these markets have the 
strongest upside potential but currencies have a 
huge weakening bias. Thus FX hedging will play a 
key role to secure equity returns. Although 
political developments in Greece remain a major 
source of concern, Citi analysts maintain a 
positive view in European equities and would 
buy on dips. In Europe, we overweight Autos, 
Banks, Basic Resources, Health Care, Insurance 
and Tech sectors. 
 
 

As for Japanese equities, we prefer the 
beneficiaries of the weak Yen, US growth and 
capex recovery in US and Japan and remain 
overweight on Consumer cyclicals, Financials, 
and Industrials. Moreover, we overweight REITs, 
given that yield search may support REITs prices. 
In terms of US equities, we remain constructive 
over the longer term, but Fed’s policy concerns 
may restrain multiple expansion prospects. 
Given that low oil prices and strong US dollar 
provide benefits to US households and boost 
spending, we like Retailing, Banks, Household & 
Personal Products, Technology, and Real Estate. 

Within our EM portfolio, the only overweight is 
Asia. Asia is the single biggest beneficiary of 
lower commodity prices and this may continue 
to be the case. In Asia, the net income 
contribution from commodities is just 23% 
compared with 77% and 49% for EMEA and Latin 
America respectively. Moreover, Asia’s earnings 
are growing, while valuations are more 
favourable in Asia over other EMs. We remain 
neutral on EMEA and underweight on Latin 
America.  

Allocation to government and credit markets 
Within fixed income, we stay underweight on 
fixed income with underweights on global 
government bonds and EM debt. Within fixed 
income, the only overweight is high-yield bonds 
both in the US and Europe. Our focus is more on 
the relatively higher-yielding bonds while we 
stay away from energy-related issuers.  Although 
expected Fed hikes later this year are bearish for 
US and global bonds, aggressive monetary easing 
and a dovish message in the rest of the world 
offsets this.  

(1) ECB sovereign QE; (2) sustained above-trend 
growth in the US and the start of the Fed rate-
hike cycle; and (3) recovery in oil prices may 
eventually push long-term bond yields higher. 
Citi economists, however, have revised down 
their DM bond yield forecasts given low inflation 
for longer time than previously expected. Citi 
expects US 10-year Treasuries to be 2.55% and 
Euro Area Bunds trading at 0.65%, UK Gilts at 
2.25%, and JGBs at 0.45%.  

We believe that the carry-friendly environment 
may continue in 2015 given that the ECB’s QE 
driven search for yield is supportive for credit 
spreads. Furthermore, the stronger dollar and 
potential rate differential between US and other 
DM markets, should drive demand for US credit. 
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This section shows asset allocation decisions on Citibank Asia Model Portfolios published 
on 5 February 2015. 

 
Citibank’s Asia Model Portfolios provide a guide to possible diversification of investment portfolios and 
serve as an asset allocation reference tool both for periodic evaluation and prospective investments. 
Citibank Model Portfolios are developed by Citibank’s in-house Global and Regional investment 
specialists to cater to investors with various risk profiles (based on Citibank’s risk assessment) and 
provide them with: 
 
 Diversified asset allocations, made uniquely relevant for Asian investors 
 Up-to-date asset allocations which are reviewed and revised periodically by Citibank’s Research 

teams to reflect changing market conditions in respect of relevant asset classes 
 Access to our best-in-class research from the Global Investment Committee  
 
It is important to note that while Citibank Model Portfolios represent Citibank’s best thinking in terms of 
asset allocation and diversification, they serve only as a guideline for investors based on certain risk 
profiles. Market movements, changing market views, time horizons and liquidity constraints (among 
others) may result in a portfolio’s asset allocation deviating from the model allocation. 
 
Citibank does not monitor and/or manage individual customer portfolios. For a long term investor, it is 
advantageous to diversify his/her investment portfolio and consider using Citibank Model Portfolios as a 
reference in diversification reviews. The suggested allocations are intended to be general in nature and 
are not to be construed as specific investment advice. Investors are encouraged to consult with their 
Relationship Managers to determine their allocation needs based on their risk tolerance, suitability and 
goals. 
 

ASIA MODEL PORTFOLIO  
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Model Portfolio Disclaimers 

Investment products are (a) not insured by any government agency; (b) not a deposit or other obligation of, or 
guaranteed by, the depository institution; and (c) subject to investment risks, including possible loss of the principal 
amount invested. Past performance is not indicative of future results: prices can go up or down. 
 
This is neither an offer nor solicitation to purchase or sell any security, other investment or service or to attract any 
funds or deposits. This document does not constitute the distribution of any information or the making of any offer or 
solicitation by any one in any jurisdiction in which such distribution or offer is not authorized or to any person to whom 
it is unlawful to distribute such document or make any offer or solicitation. Investors investing in investment products 
denominated in non-local currency should be aware of the risk of exchange rate fluctuations that may cause a loss of 
principal. Investment products are not available to US Persons and may not be available in all jurisdictions. 
 
Portfolio diversification is an important element for an investor to consider when making investment decisions. 
Concentrated positions may entail greater risks than a diversified portfolio. Certain factors that affect the assessment 
of whether your overall investment portfolio is sufficiently diversified may not be evident from a review of only your 
account with Citibank. It therefore is important that you carefully review your entire investment portfolio to ensure 
that it meets your investment goals and is within your risk tolerance, including your objectives for asset and issuer 
diversification. To discuss your asset allocations and potential strategies to reduce the risk and/or volatility of a 
concentrated position, please contact your personal banker/relationship manager.  
 
Citibank’s Model Portfolio is not a program or offering, but is a diversification tool that is meant for reference purposes 
only. Model Portfolios are: (i) not binding on the part of the customers; (ii) not monitored by Citibank with respect to 
customers’ individual investment holdings; and (iii) not personalized to the specific needs of any individual customer. 
Citibank’s Model Portfolios are not available to US Persons and may not be available in all jurisdictions.  



 

Risk level 2: Model Portfolio  
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Risk level 3: Model Portfolio  
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Changes from 4Q 2014

Fixed Income +2%
US/Global Investment Grade Bonds +1%
APAC ex JP / Emerging Market Bonds +1%

Equity -2%
Europe Equities -1%
Asia ex Japan Equities -1%

 
 

 

 

 

 

Changes from 4Q 2014

Fixed Income No change
Equity No exposure
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Risk level 4: Model Portfolio  
 

Risk level 5/6: Model Portfolio  
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Changes from 4Q 2014

Fixed Income No exposure
Equity No change

   
 

 

 

 

 

Changes from 4Q 2014

Fixed Income +1%
US/Global Investment Grade Bonds +1%

Equity -1%
Europe Equities -1%

   
 

 

 

 

 

 



 

“Citigold Private Client” is a business of Citigroup Inc (“Citigroup”), which provides its clients access to a broad array of 
products and services available through bank and non-bank affiliates of Citigroup.   
“Citi analysts” refers to investment professionals within Citi Investment Research and Analysis and Citi Global Markets 
(CGM) and voting members of the Global Investment Committee of Global Wealth Management.  
Citibank N.A. and its affiliates / subsidiaries provide no independent research or analysis in the substance or preparation of 
this document.  Investment products are not available to US persons and not all products and services are provided by all 
affiliates or are available at all locations.  
 
This document is for general informational purposes only and is not intended as a recommendation or an offer or 
solicitation for the purchase or sale of any security, currency, investment, service or to attract any funds or deposits.  
Information in this document has been prepared without taking account of the objectives, financial situation or needs of any 
particular investor. Therefore, investment products mentioned in this document may not be suitable for all investors.  Any 
person considering an investment should seek independent advice on the suitability or otherwise of a particular investment.  
Before making any investment, each investor must obtain the investment offering materials, which include a description of 
the risks, fees and expenses and the performance history, if any, which may be considered in connection with making an 
investment decision. Each investor should carefully consider the risks associated with the investment and make a 
determination based upon the investor’s own particular circumstances, that the investment is consistent with the investor’s 
investment objectives 
 
In any event, past performance is no guarantee of future results, and future results may not meet our expectations due to a 
variety of economic, market and other factors. Further, any projections of potential risk or return are illustrative and should 
not be taken as limitations of the maximum possible loss or gain. Investments are not deposits or other obligations of, 
guaranteed or insured by Citibank N.A., Citigroup Inc., or any of their affiliates or subsidiaries, or by any local government 
or insurance agency, and are subject to investment risk, including the possible loss of the principal amount invested.  
Investors investing in funds denominated in non-local currency should be aware of the risk of exchange rate fluctuations 
that may cause a loss of principal.   
 
Neither Citigroup nor its affiliates can accept responsibility for the tax treatment of any investment product, whether or not 
the investment is purchased by a trust or company administered by an affiliate of Citigroup. Citigroup assumes that,  before 
making any commitment to invest, the investor and (where applicable, its beneficial owners) have taken whatever tax, legal 
or other advice the investor/beneficial owners consider necessary and have arranged to account for any tax lawfully due on 
the income or gains arising from any investment product provided by Citigroup. If an investor changes country of 
residence, citizenship, nationality, or place of work, it is his/her responsibility to understand how his/her investment 
transactions are affected by such change and comply with all applicable laws and regulations as and when such becomes 
applicable. 
 
Although information in this document has been obtained from sources believed to be reliable, Citigroup and its affiliates do 
not guarantee its accuracy or completeness and accept no liability for any direct or consequential losses arising from its 
use. Opinions expressed herein may differ from the opinions expressed by other businesses or affiliates of Citigroup, and 
are not intended to be a forecast of future events, a guarantee of future results or investment advice, and are subject to 
change based on market and other conditions. The information contained herein is also not intended to be an exhaustive 
discussion of the strategies or concepts.  At any time, Citigroup companies may compensate affiliates and their 
representatives for providing products and services to clients.   
 
If this document shows information coming from Citi Investment Research and Analysis, please refer to the attached link:  
https://www.citigroupgep.com/geopublic/Disclosures/indes_a.html which contains the important disclosures regarding 
companies covered by Citi’s Equity Research analysts, and please refer to the attached link: 
https://www.citigroupgeo.com/geopublic/Disclosures/disclratings.pdf for details on the CIRA ratings system.  
 
This document may not be reproduced or circulated without Citigroup written authority. The manner of circulation and 
distribution may be restricted by law or regulation in certain countries. Persons who come into possession of this document 
are required to inform themselves of, and to observe such restrictions. Any unauthorised use, duplication, or disclosure of 
this document is prohibited by law and may result in prosecution. 
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Australia: This document is distributed in Australia by Citigroup Pty Limited ABN 88 004 325 080, AFSL 238098, 
Australian credit licence 238098. For a full explanation of the risks of investing in any investment, please ensure that you 
fully read and understand the relevant Product Disclosure Statement, prospectus and/or terms and conditions prior to 
investing. 
 
Hong Kong: This document is distributed in Hong Kong by Citibank (Hong Kong) Limited (“CHKL”). Prices and availability 
of financial instruments can be subject to change without notice. Certain high-volatility investments can be subject to 
sudden and large falls in value that could equal the amount invested. 
 
India: This document is distributed in India by Citibank N.A. Investments are subject to market risk including that of loss of 
principal amounts invested. Products so distributed are not obligations of, or guaranteed by, Citibank and are not bank 
deposits. Past performance does not guarantee future performance. Investment products cannot be offered to US and 
Canada Persons. Investors are advised to read and understand the Offer Documents carefully before investing. 
 
Indonesia: This report is made available in Indonesia through Citibank, N.A. Indonesia Branch, Citibank Tower Lt 7, Jend. 
Sudirman Kav 54-55, Jakarta. Citibank, N.A. Indonesia Branch is regulated by the Bank of Indonesia. 
 
South Korea: This document is distributed in South Korea by Citibank Korea Inc. Investors should be aware that 
investment products are not guaranteed by the Korea Deposit Insurance Corporation and are subject to investment risk 
including the possible loss of the principal amount invested. Investment products are not available to US persons. 
 
Malaysia: This document is distributed in Malaysia by Citibank Berhad (297089-M) 
 
People’s Republic of China:  This document is distributed by Citibank (China) Co., Ltd in the People’s Republic of China 
(excluding the Special Administrative Regions of Hong Kong and Macau, and Taiwan). 
 
Philippines: This document is made available in Philippines by Citicorp Financial Services and Insurance Brokerage Phils. 
Inc, Citibank N.A. Philippines. Investors should be aware that Investment products are not insured by the Philippine 
Deposit Insurance Corporation or Federal Deposit Insurance Corporation or any other government entity. 
 
Singapore:  This report is distributed in Singapore by Citibank Singapore Limited (‘CSL’). Investment products are not 
insured under the provisions of the Deposit Insurance and Policy Owners’ Protection Schemes Act 2011 of Singapore and 
are not eligible for deposit insurance coverage under the Deposit Insurance Scheme. 
 
Thailand: This document is distributed in Thailand by Citibank N.A. and made available in English language only. 
Investment contains certain risks, please study the prospectus before investing. It is not an obligation of, or guaranteed by, 
Citibank. Not bank deposits. Subject to investment risks, including possible loss of the principal amount invested. Subject 
to price fluctuation. Past performance does not guarantee future performance. Not offered to US persons. 
   

   

   

   

   

   

 

Country Specific Disclosures 

Source: Citi Research as of 13 March 2013 
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