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Note: Items in brackets [  ] are meant to be clarifying statements but are not part of the actual audio 
recording of the webcast. 
 
This transcript must be read in conjunction with the corresponding webcast slides, posted on fpa.com. The 
webcast slide page numbers are referenced below. Please also reference the Important Disclosures at the 
end of this transcript and throughout and at the end of the webcast presentation. 
 

You should consider the FPA Crescent Fund's investment objectives, risks, and charges and 

expenses carefully before you invest. The Prospectus details the Fund's objective and policies 

and other matters of interest to the prospective investor. Please read the Prospectus carefully 

before investing. The Prospectus may be obtained by visiting the website at www.fpa.com, by 

calling toll-free, 1-800-982-4372, or by contacting the Fund in writing. 

 

(00:00:00) 

Moderator: [INTRODUCTION] You can ask a text question at any time. Click the green Q&A icon on 

the lower left-hand corner of your screen, type your question in the open area, and click 

Ask to submit. 

  If you would like to view the presentation in a full-screen view, click the Full 

Screen button in the lower right-hand corner of your screen. Press the Escape key on 

your keyboard to return to your original view. For optimal viewing and participation, please 

disable your popup blockers. 

  And finally, should you need technical assistance, as a best practice, we suggest 

you first refresh your browser. If that does not resolve the issue, please click on the 

Support option in the upper right-hand corner of your screen for online troubleshooting. 

It is now my pleasure to turn today’s program over to Ryan Leggio. Ryan, the floor 

is yours. 

Ryan: Thanks so much. Good afternoon, everyone and thank you for joining us today. We would 

like to welcome you to FPA Crescent’s Third Quarter 2019 Webcast. My name is Ryan 

Leggio and I am a partner here at FPA. 
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   The audio, transcript and visual replay of today’s webcast will be made available 

on our website FPA.com, and the presentation from today is now available to download 

on our website under the FPA Crescent portion of the website. 

  Momentarily, you will hear from Steven Romick, Brian Selmo and Mark 

Landecker, the portfolio managers of our contrarian value strategy, which includes the 

FPA Crescent Fund. Steven has managed the FPA Crescent Fund since its inception in 

1993, with Brian and Mark joining Steven as portfolio managers in June of 2013. 

  At this time, it is my pleasure to turn over the call to Steven Romick. Steven. 

Steven: [Please reference slide 2] Thank you, Ryan. Crescent has an unusual ability to invest 

broadly. In the service of meeting the Fund’s goals to provide an equity-like greater return 

in the long term, with less risk in the market while avoiding a permanent impairment of 

capital, the Fund can and does put its money into equities and various market caps 

around the globe, both long and short, high yield and distressed credits, private loans, 

derivatives and more. This flexibility is exercised only when warranted, and it’s when the 

opportunity for an attractive risk-reward is presented. 

  [Please reference slide 3] Crescent is like the broader US market in its current 

market cycle. With almost 34% of the Fund’s current equity exposure in companies based 

outside the US, the S&P [500] is not a perfect benchmark, which is why we also include 

the MSCI ACWI global benchmark since 2011. The Fund has outperformed both that 

global benchmark as well as an average of both the S&P and ACWI. 

(00:02:43) 

  The Fund has protected capital in challenging times, achieving the Fund’s equity 

[-like] rate of return goals since inception, while assuming less risk. Long equities held by 
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the Fund generated negative 1.33% and positive 19.47% in the third quarter and nine 

months respectively.1 

  Including a small amount of other risk assets, including our Puerto Rican 

municipal exposure, the Fund generated 84% and 66% of the MSCI ACWI and S&P 500’s 

returns, with just 66% of its capital at risk year to date. 

  [Please reference slide 4] Since 2009, however, we have been living through the 

longest post-World War II bull market, now 126 months—or 127 with October almost 

over—and counting. We have no idea when there might be a market reversal, but it would 

most likely entail some combination of higher interest rates and/or a weak economy. 

  With the US Central Bank’s three recent rate cuts, including today, and an 

economy that is still chugging, albeit at a slowing rate, we wouldn’t be surprised to see 

more of the same for the foreseeable future. However, we really never have any idea how 

markets may perform. 

  [Please reference slide 7 and slide 10] Three quarters through 2019, and growth 

continues to outperform value and US stocks continue to beat international stocks. 

Crescent’s stocks have performed well year to date, returning about 19.5%, slightly 

behind the S&P 500 and well ahead of the MSCI ACWI.1 

  [Please reference slide 7 and slide 10] Despite the decade-long headwind of 

value underperforming growth, the Fund’s equities1 have outperformed the broad market 

                                                 
1 Long equity performance is presented gross of investment management fees, transactions costs, and Fund operating 

expenses, which if included, would reduce the returns presented. Please refer to page 3 in the webcast for overall net 

performance of the Fund since inception. Long equity holdings only includes equity securities excluding paired 

trades, short-sales, and preferred securities. The long equity performance information provided herein is for 

illustrative purposes only and may not reflect the impact of material economic or market factors. No representation is 

being made that any account, product or strategy will or is likely to achieve profits, losses, or results similar to those 

shown. Past performance is no guarantee, nor is it indicative, of future returns. 
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averages since we started keeping track in 2007, besting the S&P by 1.5% per year and 

the MSCI ACWI by 4.8% beginning in 2011. 

  [Please reference slide 12] Continued market strength in the first three quarters 

of the year has delivered good and bad news. The Fund’s existing positions in the 

aggregate have increased in value along with the market. Market strength, however, has 

made most stocks more expensive, and it wasn’t like they were being given away to begin 

with. With many companies’ priced as if bad news is a thing of the past, we have found 

more opportunities to sell than to buy, thereby reducing the Fund’s net exposure to risk 

assets. The Fund’s net risk exposure was 65.6% at quarter end versus 73.1% at the end 

of 2018. 

(00:05:14) 

  [Please reference slide 11] We’ve previously exhibited contributors and detractors 

to the Fund’s performance for the most recent quarter and on a trailing 12-month basis. 

Quarterly price movements are generally not much more than noise, frequently reversing 

in the coming months or quarters, and it is therefore more informative to focus on what 

has happened in the most recent year. Let me highlight some of the developments in 

some of the companies we hold that precipitated price movement in the last year. 

  Arconic has benefited from improved operating performance under new 

management. Comcast has continued to grow organically in the aggregate and begun to 

develop an over-the-top offering to deliver content streaming over the internet as it 

repositions its legacy cable channel assets. The cable industry has generally rebounded 

from a year ago when investors were more fearful of streaming competition and the threat 

of 5G. Our investment in cable company, Charter Communications, has also fared well. 

Puerto Rico’s municipal bonds have benefited from favorable developments in the 
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island’s restructuring process. That, coupled with lower interest rates, has [increased] the 

price of its bonds. 

  Baidu, as discussed in the second quarter webcast, has lost market share in the 

Chinese online advertising market, with particular weakness seen in key verticals 

including healthcare and online gaming. Lower than expected revenue combined with 

increased investments in ventures that are expected to produce profits only over the long 

term has resulted in a demonstrable decline in profitability and led to a severe selloff of 

the shares, resulting in what we believe to be a very inexpensive valuation applied to its 

core search business. 

  Pacific Gas & Electric has suffered from devastating wildfires and a bankruptcy 

process that to date has evolved poorly for the company’s equity. We had hoped that the 

company would get through the end of 2019 without any further destructive wildfires and 

that the bankruptcy would result in a reasonable workout for all constituents. 

Unfortunately, the current Kincade fire in Northern California creates greater uncertainty. 

Had that fire occurred two and a half months from now, the implementation of different 

rules in California would have benefited its equity value. 

  Mylan continues to face multiple headwinds, including a challenging regulatory 

environment, pricing pressure on generic drugs in the US, and slower-than-expected 

regulatory approval of new products. We used the recent merger announcement between 

Mylan and Upjohn—the Upjohn division of Pfizer—as an opportunity to trim into strength. 

(00:07:42) 

 Owens-Illinois reduced operating guidance for 2019 on account of adverse foreign 

exchange rates and near-term operational challenges. As at end of the quarter, its stock 

traded less than 7 times its guidance for 2019 free cash flow and less than 5 times its 
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average free cash flow over the past three years2, adjusted for asbestos liabilities—an 

then expensive valuation in our view. 

  [Please reference slide 8] Asset composition, asset class composition. While 

most of the tools we use have remained in our belt, we are putting a few to work. For 

some time, Puerto Rican municipal bonds have really been the only significant credit 

position, currently a 3.2% stake. More recently, we’ve been building an investment in a 

new distressed debt position into our second or third largest credit holding. We are still in 

the market, so we’d prefer to remain silent on the company’s name. 

  [Please reference slide 9] You should generally expect that Crescent’s equity 

exposure will move inversely to valuations, all else equal. We tend to buy into weakness 

and sell on the strength. This is supported by recent portfolio action as depicted in this 

chart of the trailing five quarters. 

(00:08:48) 

  While the Fund’s equity risk exposure increased into market weakness in late 

2018, it has fallen thus far in 2019 as stock prices rebounded faster than fundamental 

growth, thereby reducing the risk-rewards of various positions. This has led to the Fund’s 

net equity exposure declining since the end of 2018, ending the third quarter this year at 

around 59%, down from 65% at the end of the second quarter. 

  [Please reference slide 10] International stocks have underperformed their US 

counterparts by 34% in the last few years. This has resulted in more attractive 

opportunities overseas. Leaning into that international price weakness, Crescent’s foreign 

exposure has increased from 20% in Q4 2017 to almost 34% at Q3 2019. 

  I would like to spend a little bit of time discussing the current environment. 

                                                 
2 Source: Q3 2019 Owen-Illinois financial highlights press release, October 28, 2019 



 

FPA Crescent Fund (FPACX) Webcast – 3Q 2019 

 

 

 

 
 

-7- 
 

 

  [Please reference slide 11] Global at-risk assets generally have elevated 

valuations. This chart shows that they’re at or near high valuations for the stock market as 

a percent of GDP. Private equity, on the lower left, using enterprise value to EBITDA 

multiples, high yield bonds showing an inverted yield to maturity, and real estate reflecting 

cap rates, also inverted. We showed this slide last quarter as well. I think it’s important to 

continue to emphasize the elevated valuations globally. 

  [Please reference slide 12] For the first time in my three-decade professional 

career, I haven’t seen a bear market where stocks have declined more than 20%. Five- 

and ten-year S&P 500 returns, albeit long term, now will reflect a bull market. This is the 

first time since 1991 to 2001 and the first time in the life of the FPA Crescent Fund that a 

10-year period has not captured a 20% decline for the S&P [500 Index]. 

  [Please reference slide 13] Declining interest rates have helped drive stock 

market returns over the past few decades. We showed this dividend discount model slide 

last quarter, and it showed that a 3% decline in the discount rate has propelled values by 

two and a half times, from $20 to $50, or about an 8% rate of return, which flows about 

equal to the stock market’s return Q3 2017 to Q2 2019, while in Q3 2019 US Treasuries 

dropped further. 

  [Please reference slide 14] So let’s look at that same slide but with the impact of 

even lower rates, reducing the discount rate by an additional 50 basis points and holding 

all else constant. The $50 stock value expands to almost $67, up 32% in the most recent 

quarter. Exhibiting the power of low interest rates, the 2007 value of $20 has now more 

than tripled. 

  [Please reference slide 15] The longest US economic expansion on record is now 

at 123 months, 124 if you include this month. 
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(00:11:52) 

  One of our investors asked in advance of the call, since Australia has gone 

greater than 20 years without a recession, is there an important difference in the US 

economy that would prevent us from going well beyond 126 months? We can only say 

that we don’t know the answer, and anything is possible. One can point to Japan having 

experienced that as more the inverse and ask the question if the US might follow a similar 

path, to which we also don’t have the answer. 

  [Please reference slide 16] We can point out that US governments have less and 

less to show—the US government singular—has less and less to show for its efforts in 

managing its budget and the economy. Years of budget deficits have left us with 

international debt of almost $23 trillion. And for every dollar borrowed, we have less to 

show for it. 

  Here we show the diminishing return on US government borrowing. For every 

dollar borrowed by the US government, we are receiving less in GDP. In the 1960s, $1 

borrowed translated into more than $7 of GDP. That has steadily declined over the years 

in the last decade, the ratio is less than 1:1. This is not a metric that can continue ad 

infinitum. 

  [Please reference slide 17] What does keep this bull phase for the economy and 

markets going longer are low interest rates. 

(00:13:06) 

  About 30% of global government bonds are now traded in negative yield, with 

more than 50% offering a yield less than 1%. A low or negative borrowing cost can allow a 

government—or a company for that matter—to postpone its day of reckoning. This 

explains the US Treasury’s exploration of issuing 15-year debt. 
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  [Please reference slide 18] A skewed appreciation of risk shows up elsewhere. 

Take the sharp decline in the Purchasing Managers’ Index, or PMI. PMI has declined, 

which suggests that the economy is weakening. We don’t show this to offer our own 

economic opinion, but to demonstrate that the high yield market offers a different peak, as 

its spread remains flat and its yield continues to decline. The only other time that has 

happened in the last two decades is in the period preceding 2008. We want to emphasize 

that we are not making a market call, but point out inconsistencies in the market that 

suggest a blind optimism. We won’t assume unnecessary risk-to-return and therefore 

won’t be buying the low-yielding high yield bonds in the US and overseas. 

  [Please reference slide 19] Corporate bonds trade near all-time low yields despite 

concerning leverage ratios. Looking at the chart on the left, the net leverage of 

Russell 3000 companies as measured by net debt to EBITDA is at an all-time high. The 

chart on the right shows that these same companies’ EBITDA covers its interest 

payments at the lowest level at any point outside a recession, and that’s despite having 

historically low borrowing costs. 

  [Please reference slide 20] Making matters somewhat more tenuous, is that 

covenant quality is near a low. That means that lenders have weaker than historical 

protection, which gives borrowers a better ability to avoid bankruptcy and/or dictate terms 

in a restructuring process. 

  [Please reference slide 21] And yet, the investment-grade bond market has more 

than 50% of its issuance rated just BBB—one notch above junk. We cannot even begin to 

make sense of the many European companies that have negative yield in BBB bonds 

where the investor must pay to own them over the life until their maturity. 
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  Yet, the corporate debt and equity markets, shrugging off any of the anxieties I’ve 

mentioned, continue to sustain and propel the economy and stock market. Investors have 

generally been (inaudible @ 00:15:27) to the point that most offer less of a margin of 

safety than we like, causing our investment exposure to decline, as we pointed out earlier. 

  We expect that there will again be a point in time when value will be in favor, 

international stocks will outperform US stocks, and there will generally be more attractive 

opportunities in stocks, high yield bonds and distressed debt. We wish we could tell you 

when that will be. 

  [Please reference slide 22] Now let’s turn to Q&A. But before we do, some 

questions that we received in advance, we answered in our prepared remarks. In the 

event that you would prefer a more robust answer, please reach out to Ryan Leggio, who 

opened the call. As always, we will not be addressing questions or positions in which we 

might currently be transacting. 

  First question: The impact of a progressive politician candidate as president on 

the markets.  

  I mean, the press tells you it’s going to be bad. There are good reasons to 

suggest that would be the case but we really don’t have any idea. 

  There’s a question asking where are we currently finding opportunities for return 

of growth. I’m going to turn it over to Brian. 

Brian:  Yes, I would say that two sort of thematic areas of research right now are 

Japanese equities and energy-related corporate credit in the US. Otherwise, it’s episodic 

or idiosyncratic type of names we are looking at. 

Steven:  What gave rise to the sharp uptick in EU corporate bonds with negative yields in 

late 2017, the sharp decline in 2018, and the sharp uptick recently? 
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(00:17:06) 

  The ECB [European Central Bank] has been the largest buyer of EU corporate 

bonds—more than $180 billion in the last few years. They, along with the negative 

reference rates in parts of Europe, have been the biggest drivers of this. And beyond that, 

we don’t really have a lot of insight. 

  How do you evaluate the relative attractiveness of financials versus technology-

based opportunities? 

Brian:  Yes, it’s a broad question. I would say that it really depends of the individual 

companies. Speaking more broadly, financials—which I would describe as either credit or 

risk intermediaries depending on if you’re talking about banks or insurance companies—

provide a necessary service to society that will likely continue to exist in one form or 

another sort of as far as the eye can see. 

  So I think the predictability of what those companies underlyingly do is very 

strong. But how well they perform and the risks within their balance sheet, and whether or 

not the go-to-market or the areas of advantage that exist today are different in the future 

are probably a little more challenging. 

  Whereas on the technology companies’ side, they are generically better 

businesses from a free cash flow conversion, you know, asset-light perspective, but 

probably have a higher degree of uncertainty as to business models and competitive 

position over time. 

  So I think you’ve got to weigh all those against each other and ultimately, price is 

going to be our guide, as it is kind of with everything. 

Steven: How do you think about the regulatory risk to Google and Facebook? 
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  Well, there’s been a lot of jawboning in Washington about increased regulation of 

various large tech companies, and we, candidly, don’t know what’s going to happen but 

maybe something, maybe nothing. We’re believe companies we own, like Alphabet and 

Facebook will be more value a decade from now, even if there is some regulation or 

forced spinoffs. History suggests favorable outcomes when it comes to this. If you look at 

AT&T when it was broken up in 1984, the complete package, including the spun-off Baby 

Bells performed very well. 

  And then if you look at Standard Oil, which was broken up in 1911, John D. 

Rockefeller’s net worth tripled in the next few years from $300 million to $900 million—

$23 billion in today’s dollars. So regulation clearly didn’t hurt his wealth or his business, 

ultimately. 

  Nevertheless, we’d expect that regulatory fears, further fueled by media 

coverage, could periodically cause some negative price action and we wouldn’t be 

surprised by that and it could be an opportunity to increase positions slightly. 

(00:19:55) 

  What is your assessment of the health of major banks, with near-zero interest 

rates? 

Brian:  I think the US banks are very healthy from a capital or profitability perspective. At 

some point, zero or negative interest rates will be difficult for banks to handle. 

Steven:  And I think a part of that is going to depend on what the competitive nature is in 

the banking system, and what kind of pricing you see in various services provided by the 

banks, and that remains to be seen. It is a question, and it helps explain, in part, the 

recent decline in our exposure to the banks. 

  What are your plans [for the Fund’s] Naspers and Prosus positions? 
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  We generally don’t speak about plans in general, but we can certainly speak to 

the positions in our current thinking. 

Mark:  We think they represent a deep discount to the underlying positions that they 

hold, the largest being Tencent. And to date, the performances of the underlying 

businesses have been good, and management has continued to make investments in 

assets that we think are, in some cases, great and probably, as a whole, at least very 

interesting. 

Steven:  There’s a question: You mentioned opportunities that includes US corporate 

credit. Do you see in opportunity in investment grade or junk? 

  And I want to emphasize that we are not seeing broad opportunity. That was the 

point I was making. I mentioned the opportunity in one specific instance, with respect to a 

bank loan that we were buying at a deep discount, but it’s certainly not broad opportunity. 

  There are some questions up here on the screen. Mark, do you want to take that? 

Brian:  Crescent has in in the past acquired— 

Steven:  This is Brian. 

Brian:  Has Crescent in the past acquired senior debt of MLPs as a general partner or 

companies in energy services or drillers? 

  Yes, we have, in services, drillers and E&P companies. I don’t believe we’ve 

bought any debt in an MLP general partner though. 

Steven:  We’re happy to own debt in these various companies where there’s a good 

margin of safety—we’re getting a good yield and have a good margin of safety. There is 

one, there is a private loan in the portfolio that we currently have that isn’t named, but that 

has had some good collateral in the energy services space. 
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Mark:  There’s a question. Are you concerned about Baidu’s declining share and the 

rising use of other app-based services that make Baidu’s search capabilities less used? 

  And I think that’s a valid concern. The next question would be: is this in the price? 

And if we think about Baidu’s market cap, and then we deduct the stakes it has in publicly 

traded Ctrip, iQiyi as well as long-term investments in cash, we then end up with what we 

will call the value of core search, and we believe core search will still be a relevant 

revenue stream. And if we think that revenue stream doesn’t shrink much or doesn’t grow 

much, and is able to earn an operating margin somewhere between, let’s say, 10% and 

20%, that would put the search business valued as somewhere between 3 to 7 times 

earnings. And that 20%, or 10-20% margin we’re assuming, fully penalizes the company 

for investments in various growth initiatives such as autonomous driving and AI. And that 

means that we have optionality on businesses that may grow that currently are not given 

any value. 

  And so that’s something we’ve talked about over the last few calls, and so it will 

take some time to determine what happens with AI, autonomous driving and potentially a 

turnaround in the search business. But until then, we take comfort that the value is not 

pricing in anything looking better on the horizon. 

Steven:  Does Crescent buy closed-end funds? There’s a certain limitation in what a public 

fund can do in buying in other funds. We can certainly have the ability, and never say 

never. We had never owned a municipal bond in our careers until we bought in Puerto 

Rico. So as I said, anything is possible. It’s not something we are currently anticipating. 

We do manage a closed-end fund here at First Pacific Advisors, in part managed by our 

team, and that is the Source Capital fund that trades at a bit of a discount as an 

interesting opportunity. 
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(00:25:16) 

Brian:  What areas of energy do you think are interesting? 

  You know, I would just say, broadly, there are bonds associated with various E&P 

companies that are at meaningful discounts to par, and we tend to look at bonds when we 

find them at big discounts. I wouldn’t say that we are about to buy anything. I was just 

mentioning that in response to a question of what are we looking at. 

Ryan:  Thanks, team. Those are all the questions that we see on the screen that have 

been submitted. If, for some reason, we missed your question or if you have additional 

questions, please do not hesitate to email us at crm@fpa.com, and we will get back to 

you as soon as possible. 

  Thanks for listening to FPA Crescent’s Third Quarter 2019 webcast, and we now 

turn it over to the system moderator for closing comments and disclosures. 

Moderator: [Please reference slides 25-29] Thank you for your participation in today’s webcast. We 

invite you, your colleagues and shareholders to listen to the playback of this recording and 

view the presentation slides that will be available on our website within a few days at 

FPA.com. We urge you to visit the website for additional information on the Fund such as 

a complete portfolio of holdings, historical returns, and after-tax returns. 

  Following today’s webcast, you will have the opportunity to provide your feedback 

and submit any comments or suggestions. We encourage you to complete this portion of 

the webcast. We know your time is valuable, and we do appreciate and review all of your 

comments. 

  Please visit FPA.com for future webcast information, including replays. We will 

post the date and time of the prospective calls at towards to end of each current quarter 

and expect the calls to be held three to four weeks following each quarter end. 

mailto:crm@fpa.com


 

FPA Crescent Fund (FPACX) Webcast – 3Q 2019 

 

 

 

 
 

-16- 
 

 

  If you did not receive an invitation via email for today’s webcast and would like to 

receive them, please email us at crm@fpa.com. We hope that our quarterly 

commentaries, webcasts and special commentaries will continue to keep you 

appropriately informed on the strategy. 

  We do want to make sure you understand that the views expressed on this call 

are as of today and are subject to change based on market and other conditions. These 

views may differ from other portfolio managers and analysts of the firm as a whole and 

are not intended to be a forecast of future events, a guarantee of future results, or 

investment advice. Any mention of individual securities or sectors should not be construed 

as a recommendation to purchase or sell such securities.  

  Past performance is not a guarantee of future results. Any statistics have 

been obtained from sources believed to be reliable but the accuracy and completeness 

cannot be guaranteed. 

  You should consider the Fund’s investments, objectives, risks and charges 

and expenses carefully before you invest. The prospectus details the Fund’s 

objectives and policies, charges and other matters of interest to the prospective 

investor, please read the prospectus carefully before investing. The prospectus 

may be obtained by visiting the website at www.fpa.com, by email at crm@fpa.com, 

toll-free by calling 1-800-982-4372 or by contacting the Fund in writing.  

  FPA funds are offered by UMB Distribution Services, LLC. 

  This concludes today’s call. Thank you and enjoy the rest of your day. 

(00:28:56) 

[END FILE] 

mailto:crm@fpa.com
http://www.fpa.com/
mailto:crm@fpa.com
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FPA Crescent Fund (“Fund”) performance is net of all fees and expenses and includes the 

reinvestment of distributions. Returns do not reflect the deduction of taxes that a shareholder 

would pay on Fund distributions or the redemption of Fund shares, which would lower these 

figures. Past performance is no guarantee, nor is it indicative, of future results. Current 

performance may be higher or lower than the performance shown. This data represents past 

performance and investors should understand that investment returns and principal values 

fluctuate, so that when you redeem your investment it may be worth more or less than its original 

cost. Current month-end performance data, which may be lower or higher than the performance 

data quoted, may be obtained at www.fpa.com or by calling toll-free, 1-800-982-4372.  A 

redemption fee of 2% will be imposed on redemptions within 90 days. Expense ratio as of most 

recent prospectus is 1.10%. 

 


