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Foreword 
 
Microfinance learning is moving continuously away from events towards more 
practitioner-focused processes. Taking this into consideration, Ford Foundation-
Procasur exposure visit titled “Path to Learning: Successful Innovations in Rural 
Microfinance: Asia (India and Bangladesh)” was planned, and 25 distinguished 
microfinance practitioners came to India and Bangladesh from around the globe 
to learn what is happening in microfinance, and how all these excellent things in 
microfinance is happening in these two impecunious but economic miracle 
countries.  INAFI Bangladesh was honoured being the presenter of Bangladesh 
paper during the initiation workshop. So, the purpose of writing this paper was to 
present Bangladesh microfinance and its context and experiences to the Ford 
Foundation-Procasur delegates, included Bangladesh sector specialists.  
 
To present its views on Bangladesh microfinance in brief, Mr. Sirajul Islam looked 
into the regulatory framework and the industry of microfinance in Bangladesh, the 
microfinance services in Bangladesh, and innovations into products and services. 
He, in his capacity as the full-time consultant of INAFI Asia & Bangladesh, was 
entrusted to write the paper, who, also touch the roles of Apex in not on;ly 
Bangladesh but in the South Asian countries  
 
While this publication can provide useful information for the Exposure 
participants and microfinance leaders from three continents about Bangladesh, 
readers can as well know what the situation of microfinance here is, and what the 
experiences are, because, the paper researched and written by author is a senior 
microfinance practitioner as well as scholar in Bangladesh, and the views 
expressed in the paper were actually extracted from the ‘field’. We hope, the 
paper can assist policy management of micro-credit programmes and 
improvement of products and methodologies of the countries the delegates come 
from. 
 
This is the purpose of this publication. Presenting information or sharing 
experiences on Bangladesh microfinance was the challenges as it is still today, 
and we believe, it would remain more in the future. I am pleased to share the 
views and the ideas with readers in summary. Readers that are interested on full 
details of the thought process of INAFI Asia and Bangladesh, and about other 
works of the writer of this paper may contact us through email 
sirajul_islam_1@hotmail.com or inafi.asia@inafiasia.net or visit the INAFI Asia 
website www.inafiasia.net anytime they like to. Any suggestions or comments are 
welcome also. Thanks and regards. 
 
 
 
Atiqun Nabi 
Executive Director 
INAFI Asia & Bangladesh 
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1 Country briefing 
 
1.1 Bangladesh is a parliamentary democracy, based on universal right to vote. 
Governments serve five-year terms. The Jatiya Sangsad (parliament) is a 
unicameral legislature with 300 directly elected members. Laws are passed by 
simple majority, but constitutional amendments require a two-thirds majority. An 
alliance headed by the Awami League won more than two-thirds of the seats in 
the legislature in the December 2008 election. The prime minister is chief 
executive and head of the Council of Ministers (the cabinet), which she selects; 
the presidency is a largely ceremonial role, although the president appoints 
members of the cabinet and the judiciary and has the power to dissolve 
parliament. 
 
1.2 Bangladesh has pursued market-oriented policies since the mid-1970s. This 
policy stance is expected to be maintained by the present government 
throughout its term of office. The government's main priorities include poverty 
alleviation, increasing national energy-generating capacity and achieving price 
stability. Assistance from bilateral and multilateral donors will prove crucial to 
meeting these policy objectives over the short to medium term. The short-term 
focus will be on supporting domestic demand amid the poor external economic 
outlook. Economic growth is expected to be downcast due to global recession. 
The readymade garment industry accounts for the bulk of the country’s exports 
and Workers’ remittances will continue to be an important engine. Key economic 
indicators with projections and country annual data are provided in the following 
Table1. 

Key indicators 2008 2009 2010 2011 2012 2013 
Real GDP growth (%) 6.2 5.5 3.9 4.2 4.9 5.2 
Consumer price inflation (av; %) 8.9 5.4 6.3 5.0 4.5 4.0 
Budget balance (% of GDP) -4.8 -5.4 -5.6 -6.4 -7.0 -6.9 
Current-account balance (% of 
GDP) 

0.1 -0.7 -0.8 -0.1 0.5 1.0 

Exchange rate Tk:US$ (av) 68.60 69.56 69.95 71.72 74.17 77.50 
Exchange rate Tk:€(av) 100.84 92.87 96.88 101.48 107.36 113.93 

 Annual data    2007(a)2    Historical averages (%)    2003-07  
 Population (m)    158.7    Population growth    1.8   
 GDP (US$ bn; market exchange 
rate)   

 68.5    Real GDP growth    6.1   

 GDP (US$ bn; purchasing power 
parity)   

 197.1(b)    Real domestic demand growth    5.4   

 GDP per head (US$; market 
exchange rate)   

 430    Inflation    7.5   

 GDP per head (US$; purchasing 
power parity)   

 1,240(b)    Current-account balance (% of 
GDP)   

 0.5   

 Exchange rate (av) Tk: US$    68.87    FDI inflows (% of GDP)    0.9   

                                                 
1 Economist Intelligence Unit estimates as on 11th March 2009  
2 (a) Actual. (b) Economist Intelligence Unit estimates 
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2 Bangladesh microfinance   
                                                                                                                                                            
2.1 The micro-credit movement started in Bangladesh with the concept that poor 
people had investment opportunities and necessary management capacity but 
could not avail these due to the lack of capital, which could be met by micro 
loans, and the funds can be generated from the poor themselves as their 
savings. This has worked well in Bangladesh, with a good management set-up 
and dedicated staff support, and the amount of savings generated initially was 
much lower than the credit supplied as a result of funds available from outside 
sources. Also there has not been any major failure or fraud that led to substantial 
loss of savings, even without any direct supervision of a regulator.  
 
2.2 This was the dominant model. But increasingly the providers understood that 
it is that the poor need loans for other purposes as well, such as, for consumption 
smoothing, life cycle needs, housing, education, etc, and they should support 
them by excelling management and the provision for funds. The industry 
acknowledged that a borrower draws little distinction between income generating 
activity related cash flow on the one hand and all the various revenues or 
expenditures of a family on the other. That means the micro loans served many 
other purposes than those usually written in the loan application form. The reality 
is, Microfinance institurions (MFIs) in Bangladesh given out happily 25 percent of 
their disbursement in agriculture, 8 percent in processing and manufacturing 
sector, 43 percent in trade and transport, 2 percent in social services and 22 
percent in other various activities3.  
 
2.3 Adult literacy rate in Bangladesh is about 60 percent, and thus, the financial 
literacy of the poor is also poor, which is one of the reasons poor families cannot 
move fast enough to use financial products and services and come out of 
poverty. The low literacy also prohibits faster learning of technologies and 
gaining business management capacities, and poor families stuck in low 
technology and low return tiny businesses. The poor clients because of their long 
association with more than one MFI know about the rules of the respective MFIs, 
but not much about making investment based on financial and profitability 
analysis. One small exception is micro-entrepreneurs, mostly men with some 
education, who can make simple analysis before investment. Many MFIs tried to 
train clients on simple accounting, costing and pricing products but not with much 
success. 
 
2.4 Though MFIs are not allowed in Bangladesh under the law to offer any 
insurance services, a number of insurance services come in many different 
shapes. They charge a 0.3-0.5 percent of loan amounts as premiums against 
which outstanding amounts is written off in case of a client’s (or her spouse’s) 
death. Many MFIs has mixed savings and life insurance elements to make 

                                                 
3Micro Industries Development and Assistance Society (MIDAS) and International Consultative Group 
(ICG 2007). “National Private Sector Survey of Enterprises in Bangladesh 2006”, sponsored by Local 
Consultative Group (LCG) of Donors involved in enterprise development, Dhaka, Bangladesh  
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savings attractive. Cattle or health insurance are also offered in pilot operations. 
Some MFIs are involved with remittances transfer with the help of banks that 
have the legal authority to do so. Any regulatory reform that is most expected 
and under negotiation and consideration (discussed in the preceding chapter) 
can enable MFIs to offer both insurance and remittances services to the poor, 
can make Bangladesh microfinance really vibrant. 
                                                                                                                                                             
3 Regulatory frameworks and the industry of microfinance 
 
3.1 MFIs in Bangladesh offer both savings and credit services with emphasis on 
credit. With the increase in competition the credit market has become segmented 
with at least four distinct segments: moderately poor, ultra-poor, small and 
marginal farmers and mostly non-poor micro entrepreneurs. The number of MFI 
clients in Bangladesh, about 30 million, belongs mostly to the first category. 
While the ultra-poor are mostly underserved, last two categories are new but 
expanding frontiers. Savings are collected as precondition for loans but many 
MFIs also offer long-term savings products with good success. MFIs have also 
introduced insurance to protect their portfolio, and a number of pilots4 are 
underway to provide life and non-life insurance services to their clients also.  
 
3.2 Over the last 26 years, after Grameen Bank was created by law in 1983, 
microfinance in Bangladesh has expanded in the absence of formal regulation. 
During this period, there have been six policy interventions by the Government of 
Bangladesh (GoB), varying from the very explicit to the implicit. First, any 
Nongovernmental organisation (NGO), which can be registered any of the 
several laws that allow the creation of non-profit welfare like organisations, has 
been able to offer micro-credit and accept savings for the poor borrowers. Strictly 
speaking the latter is not allowed under the law but GoB, which for many years 
has been concerned about poverty reduction, has quietly allowed the NGOs and 
MFIs not only to take members’ savings but also deploy them as a significant 
proportion of their loans to members. This has resulted in several hundred MFIs 
offering microfinance services and more than 30 million poor women, and 
recently men, receiving such services regularly.  
 
3.3 Grameen Bank, the winner of Nobel Peace Prize in 2006 and the pioneer in 
micro-credit not only in Bangladesh but in the entire world was created as a 
unique type of bank in 1983 by the passage of a special legislation in 
Bangladesh. However, Grameen pilot began in 1976, and the Bank has 
remained at the forefront of microfinance in Bangladesh, now having more than 7 
million members. Its mobilisation of savings is particularly striking, offering many 
savings products to borrower-members and also to the public with the permission 
from the government. Currently, Grameen mobilises all its loan funds from 
savings and accumulated profit. 

                                                 
4 Such a pilot is run by INAFI Bangladesh that offered life products to 30,000 poor, unto December 2008, 
and the project’s name is MIME (Micropinsurance Mutual Entity) that is supported by OxfamNovib and 
Rabobank Foundation implemented by its 11 partner NGO/MFIs 
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3.4 Government of Bangladesh created the Palli Karma Sahayak Foundation 
(PKSF) in 1990, a micro-credit refinancing or wholesale lending agency to 
provide capital and institutional development services to NGOs and MFIs. Since 
the beginning, PKSF has been and continues to be a major force in the 
development of the NGO/MFIs, supported both by the GoB and many of the 
lending multilateral donor agencies including the World Bank, European Union 
(EU), Asian Development Bank (ADB), and International Fund for Agricultural 
development (IFAD). PKSF lends large sums to NGOs and MFIs for micro-credit, 
the result being a manifold increase in the numbers of people and/or households 
having access to finance and the development of financially viable NGO/MFIs. It 
also provides hands-on institutional development assistance to its partner NGO-
MFIs in the form of training and system building, and finances training to micro-
credit borrowers. PKSF also supports innovative programmes for micro-
entrepreneurs, small/marginal farmers and the hardcore poor.  
 
3.5 PKSF made a discreet intervention in 2004 to bring reduction of the interest 
rates charged by its partner NGO/MFIs to their borrowers. PKSF commissioned a 
research to look into the cost structure of its partner organisations. At the time, 
the majority of NGO/MFIs were charging 30 percent annually (15 percent flat, a 
rate relatively low by international standards). The research concluded that its 
partner organisations had been making good profits due to PKSF’s discounted 
rate of interest and efficiencies gained over the years, and that NGO/MFIs could 
easily reduce the lending rate to the borrowers and still remained profitable. Early 
in 2004, PKSF announced that the on-lending rate all of its partner organisations 
would be capped at 25 percent per annum (or 12.5 percent flat) beginning from 
July 2004. This is the rate now charged to moderately poor clients by the large 
majority of the MFIs in Bangladesh, including the two largest Bangladesh Rural 
advancement Committee (BRAC) and Association for Social Advancement 
(ASA), who initially maintained their rate at 30 percent.  
 
3.6 Bangladesh has actively continued to support the proliferation and expansion 
of NGO/MFIs, some of which are now very substantial organisations far 
exceeding any other MFIs in terms of the number of the members anywhere in 
the world. Most notable are BRAC and ASA who between them now have over 
14 million members. In addition to its mainstream microfinance programme, 
BRAC is deeply involved in programmes to assist the ultra-poor, and more 
recently, small/marginal farmers and micro entrepreneurs. ASA is a highly 
efficient organisation and finances a large proportion of its loan to members from 
its accumulated profits. No overt attempt has been made by GoB to restrict the 
growth of such organisations or to tax their considerable profits.  
 
3.7 Finally in 2006, as a result of demand from the microfinance sector, the 
government introduced the first formal Micro-credit Act which created the Micro-
credit Regulatory Authority (MRA) with the power to issue licenses, introduce 
regulations and supervise the sector. First a draft version of the law was 
developed by a committee formed by the Ministry of Finance in which all 
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prominent stakeholders in the microfinance sector were represented. The 
committee drafted a law that allowed the creation of the MRA. Setting up of 
microfinance regulatory banks and bringing government run microfinance 
programmes/projects was under the draft law. However, the law that was finally 
passed by the parliament created the MRA to regulate the NGO/MFIs dropped 
the provisions for microfinance banks and supervision of government micro-credit 
programmes. Significantly, the final authority to approve new regulations 
developed by the MRA and the financial resources of the MRS has been retained 
under the control of the Ministry of Finance. This has somehow adversely 
affected the MRA’s independence.  
 
3.8 MRA is currently engaged in formulating Rules in collaboration with PKSF 
and has issued, as of 20th May, 2008, licenses to 250 NGO/MFIs out of 4236 
applications5. Scope of a license, however, seems to be the same for NGO/MFIs 
irrespective of the size. It is still not sure whether the NGO/MFIs will be allowed 
to offer long-term savings products. Many key players were involved in the 
development of the law and expected to have influences over future 
developments and reforms. These included large NGO/MFIs, PKSF, International 
Network of Alternative Financial Institutions (INAFI), Credit and Development 
Forum (CDF-Bangladesh-based national microfinance network), Federation of 
NGOs in Bangladesh (FNB), MRA, Bangladesh Bank (central bank), and finally, 
the Ministry of Finance. 
 
3.9 Even with the proliferation of basic savings and credit products, there are 
constraints in the legal and policy framework, product innovations, capacity of the 
MFIs, market infrastructure especially in information and research services, and 
provision for capacity building services for the clients.  
 
4 The microfinance services in Bangladesh: Innovations into products and 
services 
 
4.1 Microfinance services in Bangladesh is relatively new, and a more popular 
and practical term has been micro-credit, which emphasises the main focus of 
the various financial institutions involved although small savings has always been 
a part of micro-credit operations. Gradually, in response to demand, other 
services such as savings, insurance and remittance services have been 
developed or being piloted and are now bundled together under microfinance 
services. Innovations in products and services have always an important feature, 
and that has been the focus on the poor. That focus very much remains but the 
NGO/MFIs have started to offer services to non-poor such as small farmers and 
micro-entrepreneurs.  
 
4.2 The practice of borrowing small amounts of money through informal groups 
for investment and consumption purposes has been common in Bangladesh for 
many years. However the modern organised, systematic, group-based and 
                                                 
5 Source: http://www.bangladesh-bank.org/fnansys/mfi.html
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institutionalised micro-credit operation is a Bangladeshi innovation largely 
pioneered by the Grameen Bank and replicated all over the world with local 
modifications and adaptations. The methodology has enjoyed explosive growth 
and given hope to millions of poor women and men seeking to generate income 
in order to rise out of poverty. Indeed the microfinance management system has 
solved many of the structural problems of targeting and delivering financial 
services to millions of poor people. 
 
4.3 The micro-credit programmes in Bangladesh rightly began by targeting the 
rural poor, especially women, as a development intervention strategy. Micro-
credit serves not only to meet financial needs but also contributes to other social 
and institutional development issues such as women’s empowerment, bringing 
the rural poor into an institutional service network, and reducing the dependency 
on informal money lenders. The innovations into products and services have 
evolved over time but commonly have the following features:  
 
4.3.1 Women are the main recipients of microfinance services though many 

MFIs now have male members/clients. 
 

4.3.2 Group-based lending methodology is the main system of delivery of 
microfinance services, although commercial banks and a number of MFIs 
offer loans to individual members. In early 1980s, especially in Grameen 
Bank, groups not only meant a collection of members for administrative 
purposes but also meant group liability. In case of loan default by a 
member, the group would take responsibility for the repayment of the 
defaulted loan. Now in 2009, the group-based system provides just a low 
cost management structure, without any responsibility of repayment. That 
is now the responsibility of the individual borrower. However, groups do 
serve another practical purpose, as a sieve for screening individual for 
membership.  

 
4.3.3 The microfinance sector in Bangladesh is now dominated by NGOs 

offering microfinance services, collectively known as NGO/MFIs, which 
offer financial services as privately run not-for-profit social businesses but 
strive to achieve institutional and financial sustainability as soon as 
possible. 

 
4.3.4 MFIs are diversifying into other target segments, including non-poor 

groups, by developing new financial products along with the traditional 
management system. This diversification strategy is not helping portfolio 
growth and outreach but also transforming NGO/MFIs as permanent 
financial service providers for both the poor and the non-poor, amongst 
both the rural and urban populations. NGO-MFIs have now become a new 
class of financial institutions in Bangladesh financial markets.  
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4.4 The product and services line includes mainly mainstream micro-credit, 
programmes for ultra-poor, programmes for micro-enterprises, and micro-credit 
for farmers. Mainstream micro-credit is the first innovation, and still the dominant 
product and service available for the moderately poor6 who are usually given 
taka 5,000-25,000 ($75-360). This is the most common financial service following 
the Grameen model of group-based lending to the poor which sometimes may 
include some not-so-poor members, especially marginal farming families that 
invested in petty trades, poultry and livestock, fisheries, numerous small agro-
processing activities and agriculture. Loans are for one year collected in weekly 
instalments. The interest rate is 12.5 percent flat, and the main focus remains on 
poor women.  
 
4.5 Two approaches have been adopted in Bangladesh to redress the problem of 
meeting the needs of the ultra-poor7 for financial services. The first is based on 
the premise that the ultra-poor need to be prepared for microfinance, and the 
interventions usually come by a combination of social and human development 
interventions. The second is based on that microfinance needs to be prepared for 
the ultra-poor, i.e. that what are incorporated is much greater flexibility and 
imagination in both the products offered, especially for savings, in the manner in 
which they are offered, and asset transfer or grants. Improvements and 
innovations have been brought up to not only serving with their various financial 
needs but also to face competition. Notable examples of programmes are 
BRAC’s IGVGD and Challenging the Frontiers of Poverty Reduction (CFPR) 
Programme; Grameen Bank’s Struggling Members’ Programme, and PKSF’s 
Hardcore Poor Programme.  
 
4.6 One relatively new frontier for the MFIs is loans for the development of micro-
enterprises managed by graduates from microfinance programmes as well as 
millions of informal businesses operating throughout the country, which so far 
have been outside the MFIs traditional lending programmes. NGO/MFIs use both 
group-based (e.g. PKSF’s small and medium partner MFIs) as well as individual 
lending methodologies (e.g. ASA and BRAC). Most of the borrowers are men, 
and they are given larger loan amounts, raging from 25,000-500,000 ($360-
7,200) with longer duration and also provided non-financial services such as 
access to market, information and appropriate technology, assistance for product 
improvement and development, training for workers’ skills development and 
management training for skills in financial and business development services. 
 
4.7 So far known a small number of MFIs has ventured into funding farmers by 
following group-based lending technique with limited outreach. PKSF with loan 
from IFAD has initiated Microfinance for Marginal and Small Farmers project is 
best known. Sometimes seasonal loans (taka 10,000-50,000) with shorter 
duration (3-9 months) are disbursed and collected in one instalment, for example 

                                                 
6 Daily calorie intake less than 2 112, land ownership less than 0.5 acre, food deficit status:30-40% above 
7 Daily calorie intake less than 1 800, land ownership less than 0.15 acre, food deficit status: occasional to 
chronic deficit 
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after harvest. For this category, MFIs follow group lending system and cater 
mostly to women groups. But a number of MFIs (notable among them is 
Rajshahi-based CARB) have been lending to men’s group only with impressive 
success.  
   
5 Roles of Apex 
 
5.1 Each country in South Asia funds at least some microfinance activities 
through one or more Apex organisations. Generally, these are government 
created or backed agencies that use both public and private international 
development money to fund MFIs and provide training and other capacity 
building activities. In Bangladesh, the national Apex organisation is the Palli 
Karma Sahayak Foundation, or PKSF. The Islamabad government set up the 
Pakistan Poverty Alleviation Foundation, which is funding at least a dozen MFIs. 
Other examples include Nepal’s Rural Microfinance Development Centre, the 
National Credit Fund for Women in India, and NDTF in Sri Lanka. The World 
Bank and other international financial institutions frequently work through national 
Apex organisations, and large private international donors sometimes participate 
or fill a similar role as wholesalers of capital for MFIs. Some local NGOs in South 
Asia also function as mini-Apex organisations, providing smaller MFIs with funds 
for lending. 
 
5.2 Just as Grameen is seen as a demonstration model by MFIs around the 
world, the Bangladesh government’s Palli Karma Sahayak Foundation (PKSF) is 
held up as a good example of a domestic Apex organisation. It is interesting to 
note that while the amount of funds provided by PKSF has grown considerably 
over the years, the number of new partner MFIs that PKSF adds each year has 
declined, meaning Apex funding goes mostly to the same established group of 
MFIs. In each of the countries of South Asia, Apex organisations often fund and 
assist the most stable and most sustainable of the MFIs, the same market that a 
commercial funder likely to first approach elsewhere, especially in Africa or Latin 
America. While both Apex organisations and commercial sources of funds have 
the same goal of financial sustainability for MFIs, Apex organisations competing 
for the same top-tier market with subsidised funds in South Asia has created 
space for pro-poor growth of microfinance in this region yet substantially 
addressed the sustainability issue. 
 
5.3 Experts point out that Apex organisations also perform an important 
wholesaling or refinancing function in many markets, by consolidating 
government and international financial organisation funds and then efficiently 
disbursing smaller amounts to MFIs after careful evaluation that might not be 
possible for the international organisations. Critics say they are unfair competition 
for truly commercial funds, and can be yet another intermediary to get between 
international funds and the poor people they are intended to help.  
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5.4 By far though the most important and substantial whole source of funds for 
the MFIs in Bangladesh is PKSF, there are two much smaller sources of funds, 
Stromme Foundation, a Norwegian NGO; and Anukul Foundation of CARE 
Bangladesh is operating. The Stromme Foundation follows the PKSF mode of 
lending to MFIs at the rate of 7 percent per annum. Anukul Foundation used to 
implement CARE Bangladesh’s INCOME III project funded by DFID, which is 
closed in 2006, with a lending window for MFIs offering micro-credit for urban 
poor. After the end of the project, the credit fund was placed under Anukul 
Foundation, a CARE sponsored non-profit organisation to continue as a 
wholesale lender. 
 
 
References: 
ADB, Asian Development Outlook 2007, www.adb.org   
 
Alamgir, Dewan A.H (2005). Review of Financial Sustainability of Microfinance 
Institutions in Bangladesh, A Background Paper Prepared For the World Bank 
Study Titled “Economics And Governance Of NGOs In Bangladesh,” World Bank 
Country Office, Bangladesh  
 
Alamgir, Dewan A.H. and Wright, David L (2007), Inclusive Financial System 
Reforms: What works, what doesn’t, and why? Country Report Bangladesh, GTZ  
 
Bangladesh Bank http://www.bangladesh-bank.org  
 
McKennie and Rahman (2003). Financing Graduate and Microenterprise, A 
background paper prepared for Microfinance Sector Review paper sponsored by 
Local Consultative Group (LCG) of Donors  
 
Microfinance in South Asia, Micro Capital Institute, NY, USA, 2005 
www.microcapital.org   
 
Micro Industries Development and Assistance Society (MIDAS) and International 
Consulting Group (ICG 2006). “National Private Sector Survey of Enterprises in 
Bangladesh 2006”, sponsored by Local Consultative Group (LCG) of Donors 
involved in enterprise development, Dhaka, Bangladesh.  
 
The Economist http://www.economist.com/countries/Bangladesh  
 
Wright and Alamgir (2004). Microfinance Sector Review Report, Local 
Consultative Group of Donors, Dhaka, Bangladesh.  
 
 
 

 12

http://www.adb.org/
http://www.bangladesh-bank.org/
http://www.microcapital.org/
http://www.economist.com/countries/Bangladesh

	Acknowledgements
	Foreword

