
Index

Accumulated postretirement benefit obligations
(APBO), 131

Acquisition targets, EVA/ROE/ROCE evaluation,
89

Active inventory, optimal inventory (contrast), 37
Active liability immunization, 250
After-tax interest income, negative carry, 99
After-tax total unfunded PBO, 131
After-tax WACC, earning, 150, 162
ALM perspective, 246
Alternative minimum tax (ALT), 206
American Jobs Creation Act of 2004, 101
Anheuser-Busch, case study, 92–93
Asset-liability matching (ALM), 146
Asymmetric hedging, 234–235
Average daily trading volume (ADTV), 187

ADTV/float ratio, 190
ADTV/shares outstanding ratio, 188, 190, 191
arithmetic average, 189

Balance sheets
efficiency, pressure, 204
translation exposure, 227

Balanced decapitalization, 98
Base case quarterly cash flows, improvement, 149
Benchmarking, usage, 100
Benchmarks

goal, 214–215
management, 213–216

Beta, 11, 12. See also Industry betas; Multi-variable
regression beta; Portfolio beta; Simple mean
beta

direct regression, impact, 10
equity cost, 157

Bid-ask spread, 188, 230
Block trades, 195
Bolt-on acquisitions, 92
Book values

impact, absence, 31–32
usage, 32–33

Boots Co., Plc., case study, 251–252
Build to hard order (BTO), pull system, 50
Build to stock (BTS), usage, 50
Business

needs, determination, 161
risks, 20
transparency, 58
underperforming, 68
units, strategic direction (constraints), 59

value, 33
Buybacks, stock, 160

materiality level, 179
program, size (decision), 178–181

Buy-side signaling, 196
Buy-write program, 249

Capacity utilization, 38
Capital

efficiency, 178
expenditures, 194
markets, 75

solutions, 248–251
reduction, 46
returns, improvement, 43–44
supply, 24–25

Capital Asset Pricing Model (CAPM), 3
application, 10
local version, 17

Capital charge, necessity, 37
Capital cost, 3. See also Global capital costs;

Weighted average cost of capital
optimization, 44

Capital structure, 95, 166, 169–170. See also
Optimal capital structure; Target capital
structure

solutions, 220–223
Capitalization rates, opportunity, 93–94
Cash

deals, stock deals (performance relationship),
95–96

earnings, market multiples (impact), 67
equivalents, increase, 100, 102–105

Cash, excess
agency cost, 106–107
costs/benefits, 105–108
market viewpoint, 108–109
operational/strategic benefits, 106
opportunity cost, 107–108
value proposition, 158–159

Cash, optimal capital structure (relationship), 97
trends/implications, 98–100

Cash balances
management, 100
question, 97

Cash flow
excess quarterly, 172
ratio, 129
volatility, decline, 99
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Cash From Operations (CFO), 205
Cash/equity, holding, 221–222
Cash-Flow-at-Risk (CFaR) methodology, 230
Citizens Communications (CZN), case study,

108
Coefficient of determination, 10, 126
Collar strategy, 249
Commercial paper (CP)

access, 162
exposure, reduction, 149
impact, 118
usage, 95

Commodity
positions, 234
risk, 212–213
size, 213

Compensation, 192
Competitive dynamics, 103
Compound annual growth rate (CAGR), 91
Conglomerate discount

governance, 87
performance, impact, 87
repair, 86–88
selection bias, impact, 86–87
transparency, 87–88

Consolidated cash flows, 214
Constant volatility, limitations, 211
Consumer financing, activities, 36
Consumer Price Index (CPI), changes

(expectation), 23
Controlled foreign corporations (CFCs), 101
Convertible bonds, impact, 118
Convertibles, 95
Corporate capital costs

foreign WACC, calculation, 22–23
Corporate cash, increase, 100, 102–105
Corporate debt, 14
Corporate financial policy, 127
Corporate governance/compensation, 255
Corporate pension, 252–253

plan, 247
reengineering, 238

Corporate portfolio
analysis, 35–39
trading, 55

Cost of capital WACC, 107, 158
Cost of capacity

framework, 41
incorporation, 39–43
lumpy nature, 41

Cost of goods sold (COGS), 4
Cost savings, presence, 78
Cost structure, impact, 46
Counterparty risk, 219
Country equity risk betas, 211
Coverage

improvement, 119–120
ratios, 118, 128–129

Credit analysis/credit ratios, 67-68
book capital, 67–68
company size, 66, 69
EBITDA/interest expense ratio, 128–129

EBIT/interest expense ratio, 128–129
FFP/debt ratio, 129

Credit complexity, increase, 121
Credit default swaps, 251
Credit quality, 241–242

reduction, 118–120
Credit ratings

agency relationships, 126
application issues, 137
data, relevance, 124
empirical evidence, 123
executive guide, 117
industry considerations, 135
metrics, importance, 126–130
qualitative factors, 124–126
trends/implications, 117–123

Credit risk, 212, 219
Credit spreads, 157
Cross-border deal, 75
Cross-subsidies, nonrecognition, 36
Currency

hedge, 213
mix, 214
opportunities, 75–76
risk, 212–213

estimation, 23
Current operations value (COV), 31

drivers, empirical strategic review, 33
Customer capital, product working capital

(contrast), 37–38

Danaher (DHR)
case study, 133
value creation strategy, 91–92

Debt
after-tax cost, 14
amount, reduction, 143–146
capacity, 158
cost, 14–16, 205–206
duration, 214
hidden costs, 145–146
market values, 247
reduction, 194
swap, spin-off (usage), 71
tax shield, 169–170
value proposition, 156–157

Debt/EBITDA ratio, 127–128, 132
Debt-financed acquisition, consideration, 217–218
Debt-for-equity exchange, 152
Delay, destruction, 84
Deleveraging event, 144–145
Demand curve, impact, 46
Demand lead times (DLTs)

curve, 49
decline, 47
variability, 51

Deviations (impact), ex post monitoring, 215
Disclosure, usage, 192
Discounted cash flow (DCF)

analysis, 33–34
incremental analysis, usage, 94
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Disposition
book loss, 66–69
methods, alternatives, 60–63

Diversifiable risk, impact, 205
Diversification benefit, 19
Divestiture

impediments, 65–70
Dividends, 160. See also Uncompetitive dividends

buybacks
contrast, 171–172
optimal mix, 162

capacity, 172–173
decline, 160
driver, 143
empirical evidence, 173–174
examination, 112
governance, 164
increase, decision, 171–177
policy, determination, 177
popularity, 163–165
prevalence, 177
tax cut, 164–165

Dow Jones Industrial Average (DJIA), 33
Dry powder (CASH), 110
Dun & Bradstreet (DNB)

case study, 64–65
subsidiary spin-offs, 61

Duration, extension, 146–149
Dutch auction, 167

advent, 184
case study, 186
tender, 184–186

Dynamic fixed-floating ratio, 147–148

Earnings, equity dilution (relationship), 170–171
Earnings before interest and taxes (EBIT), 12

decline, 47
margins, 79

Earnings before interest taxes depreciation and
amortization and rent (EBITDAR), 207

Earnings before interest taxes depreciation and
amortization (EBITDA), 34, 241

impact, 127–128
margins, 172

volatility, 104, 205–207
Earnings dilution, 65–66

aversion, 85
occurrence, 84–86

Earnings level, increase, 82
Earnings per share (EPS)

increase, 165
normalization, 85
reduction, 65

EBITDA/interest expense ratio, 128–129
EBIT/interest expense ratio, 128–129
Economic costs, limitations, 37
Economic hedges, 216
Economic liability, 242
Economic profit/value added (EP/EVA), 82, 88

calculation, 35
contribution margin, 40

EP-based NPV analysis, 33–34
equation, 30
growth, 32, 142

achievement, 90
impact, absence. See Negative EVA
improvement, 32, 102
lean, relationship, 51
relationship. See Mergers and acquisitions

Economic profit/value, measurement, 30–35
Economic run length, 47–48
Efficient frontier, 247–248
Endnotes, 256–267
Enterprise risk management (ERM), 203

capital structure solution, 222
case study, 219–220, 238
intrinsic value, sensitivity analysis, 207–209
investor communications task, 218–219
program, 233

Equity. See Forward equity
inexpensiveness, 144–145
insuring, 149–151
market recovery, 239–240
perspective, 151–153
problems, 240–243
risk, 241
shelf, 152

Equity carve-out, 60–61
Equity dilution

cost, 152
relationship. See Earnings

Equity issuance, representation, 153
Euro debt, 229
Excess capacity, evaluation, 42–43
Executive compensation, 69–70
Exposure

accounting perspective, 226–227
economic exposure, 227–230
hedge decisions, 225–230

Expropriation, 21

FFO/debt ratio, 129
Financial Accounting Standards Board (FASB), 82,

241
pension/postretirement liability accounting

review, 131
Financial Accounting Standards (FAS) 133, 183,

216, 225–227
Financial hedge, 221
Financial leverage, 127–128

case study, 136
Financial liquidity

cost, 150–151
maintenance, 149–151

need (decline), 99
Financial markets, hybrid perspective, 17–19
Financial measures, basis, 29–30
Financial policies, 59–60

benchmarks, 215
considerations, 70, 93–94

Financial reporting, 183
Financial Reporting Standard (FRS), 251
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Financial risks, 20
defining, 209
drivers, mapping/analysis, 211
measurement/analysis, 211–213

Financial sponsors, 204
increase, 75

Financial strength, increase, 155
Financial strength ratings (FSRs), 135
Financing growth, 94–96
Fiscal discipline, 170
Fischer Black tax arbitrage, 244
Fishbone charts, 211
Fixed price tender, 183–184
Fixed-floating swaps, 250
Fixed-income allocation, 238–239
Floating-rate exposure, impact, 118
Foreign direct investment

benefits, 18
risks/returns, 19

Foreign exchange (FX), 151
Foreign WACC, calculation, 22–23
Forward curve, fitting, 212
Forward equity, 152
Forward looking multiples, arithmetic average, 5–6
Free cash flow (FCF), 129
Funds, excess distribution, 161

Gaps, 149
Generally accepted accounting principles (GAAP),

82, 242, 253
Global capital costs, 16–23
Global diversification, economic benefit, 5
Global Euro, 21
Global Industry Classification Standards (GICS),

83–84, 191
sector 20, 205

rated industrials, 206
Global MRP, 9
Global speculative grade defaults, decline, 98
Globalization, 152
Goodwill, facts/fallacies, 82–83
Gordon growth model, 8
Governance issues

awareness, 89–90
overcoming, 87

Gross domestic product (GDP), real growth rate, 77
Gross underwriting leverage, 136
Growth, sustaining, 76–77
Growth value (GV)

drivers, empirical strategic review, 33
impact, 82–83

Growth/profit, capital investment (usage), 44

Hedge, 242–243
Hedge funds, pressure, 204
Hedging

accounting considerations, 235–236
economies of scale, 226
exposures, 233
horizon, 230-232
implementation, 236–237

practices, 224
ratio, 232-233
tools, suitability (comparison), 236

Heuristics, usage, 100
High yield strategy, case study, 108
High-growth industry, 168–169
High-value products, 48–49
Hurdle rates, 3, 16, 19, 20, 23, 24, 25, 77, 96, 107,

158, 166
Hybrids, 153

capital, 222
instruments, 14-16

Illiquidity (stock illiquidity)
primary issuance, 193
proceeds, usage, 193–194
secondary issuance, 194
solutions, 193–195

Improper costing, 38
Incentives/accountability, 58
Industry betas, 10–11
Industry correlation coefficient, 12
Inflation, expectation, 20

capital cost adjustment, 18
Inflation-linked government bonds, 20
Inflation-linked sovereign bonds, usage, 23
Initial public offerings (IPOs), 55–56

parent/sub, 70
spin-off, contrast, 70
usage, 62

Insider sales, 169
Institutional Brokers Estimate System (IBES),

long-term growth forecasts, 76
Integrated markets, perspective, 17
Interdecile range, 205
Interest rates

exposures, 213
fixed-floating mix, 213–214
increase, 118
risk, 212, 224

Internal rate of return (IRR), estimates, 23
Internal Revenue Code (IRC)

Section 355, stipulation, 70–71
Section 355e, usage, 61–62
Sections 302/304, 101
Section 1032, 181

International risk, 4
Interquartile/interdecile data range, re-regressing,

10
Intrinsic value, 30, 51

expression, 31
impact, absence, 67
reduction, 215
rise/decline, 47

Inventory, indicator, 49–51
Investment-grade credits, speculative-grade credits

(contrast), 137
Investments, control, 44
Investor portfolios, home bias, 17

Joint products, economic costing, 39
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Ladders, 149
Large-capitalizations approach, 4
Last twelve months (LTM)

cross-sectional data, 133
figures, 107

Leverage
ratios, 238
WACC, relationship, 110–111

Leveraged stock buyback, 113
Liquid stocks, ADTV, 197
Liquidity

discount, 191
internal sources, self-sufficiency, 130
measurement, 277
models, 104–105
ratio, 130
rationale, 163
risk, 219

Local currency WACC
quoting, avoidance, 5
usage, 22

London Interbank Offered Rate (LIBOR),
LIBOR-based excess cash (increase),
99

Longer-term value creation, 56–57
Low-return business, motivation, 29

Marked to market capital, 33
Marked-to-market (MtM), necessity, 183
Market capitalization, 127
Market expectations, 168

competitive positioning, 174–177
Market leverage, 128
Market multiples, 34–35

basis, 35
impact. See Cash
offsetting, 83–84

Market risk premium (MRP), 3, 5–9. See also
Global MRP

agency costs, impact, 7
estimates, 9
growth/globalization, impact, 6
history, quantification, 7–8
information/technology, impact, 7
labor mobility, impact, 7
level, reasons, 6–7
narrowness, 144
regulation/public policy, impact, 6
risk liquidity, impact, 7

Market segmentation, 18
Market timing

facts/fallacies, 83–84
reasons, 83–84

Marketable securities, holding, 149
Market-implied risk premium, 8–9
Mark-to-market event, 82
Material flow, impact, 46–49
Maturity market value, 180-181
Mega deals

decline, 74
importance, 76

Mergers and acquisitions (M&As), 224
environment/climate, 73–77
EVA, relationship, 88–90
facts/fallacies, 81–86
growth, 79
hedging, 228–229
ownership, impact, 80–81
process, 77
profitability, 73, 79
quiet period, 74
real options, case study, 92–93
transactions, 55, 91, 138, 235
valuation, 79

Metallgesellschaft AG (MG), case study, 219
Middle market activity, 75
Misallocations, 36–37
Monte Carlo simulations, 18

basis, 23
Moody’s, retained cash-flow-to-debt usage, 173
Morris Trust, 60

components, 71–72
Multicollinearity, 124
Multifactor credit models, 102–103
Multilateral Investment Guarantee Agency

(MIGA), 21
Multinational corporation (MNC), 221

portfolio, 17
Multi-variable regression beta, 12–13
Multivariate credit models, 133–135

National Association of Securities Dealers
Automated Quotation (NASDAQ), 188,
238

net leverage, reduction, 98
National Association of Securities Dealers

Automated Quotation Stock Market, Inc.
(NDAQ), 195

Natural hedge, 243–244
Near-cash equivalents, maintenance, 149
Negative EP/EVA contribution, 53
Negative EP/EVA, impact (absence), 32
Net debt, gross debt (contrast), 137
Net exposure, assessment, 236
Net operating loss (NOL), 71

offsetting, 206
Net operating profit after tax (NOPAT), 12

advantage, 47
impact, 46
present value. See Pro forma NOPAT
usage, 129

Net present value (NPV), 30
alternatives, 215
change, impact (absence), 67
decision, 182
estimates, 23
expression, 31
investment opportunities, 24
maximization, 25
production, 19
projects, undertaking, 24
terminal values, impact, 33–34
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Net realizable value (NRV), 33
Net working capital, distortion susceptibility, 37
New York Mercantile Exchange (NYMEX), 219
New York Stock Exchange (NYSE), 187–188

corporate pension assets, 238
net leverage, reduction, 98
performance, percentiles, 80
share price fluctuation, 195–196

News/market data, 254
Noncash charge, 67–68
Notional amounts, chance (prevention), 232

Off-balance sheet capital, 223
On-balance sheet, 226
Open market share repurchases, 181–182
Operating cash, holding, 149
Operating liquidity, 110
Operating performance, 51
Operating results, 168
Operational risk, measurement/analysis,

210–211
Operational synergies, 78
Opportunistic hedging programs, 217
Opportunity cost, 68–69. See also Excess cash
Optimal capital allocation, 109–114
Optimal capital structure, 97, 141, 192

blurring, 203
examination, 246–248
initiation, 155–156

Option-based programs, 182–183
Options, forwards (contrast), 233–235
Other postretirement obligations (OPEB), 131,

241
Overinvestment, impact, 29
Overproduction, impact, 28–29
Overseas Private Investment Corporation (OPIC),

21

Parent companies, winners/losers, 57–58
Pareto analysis, 210–211
Pension assets

de-risking, 215
question, 97

Pension cost, 240
Pension fund assets, 243
Pension funding, 111–112, 153
Pension liabilities, case study, 131–132
Performance

ex post measurement, 37
measurement, problems, 28–30
options, 250
value, balance, 52–53

Perpetuities, 34
Physical hedge, 221
Platform acquisitions, 92
Policy risk, 21
Porter framework, 155
Portfolio beta, 11
Positive NPV growth, 142

expectations, 74
Post M&A synergy benefits, distribution, 96

Postacquisition performance, value-based
measurement, 89–90

Post-merger integration process, ease, 79–80
Postretirement liabilities, case study, 131–132
Post-SOX environment, 213
Premiums, indicators, 81
Present value (PV), 242
Price changes, impact, 46
Price-to-earnings (P/E)

capitalization factor, 85
ratio, 65, 170, 228

Private sales, usefulness, 60
Pro forma NOPAT, present value, 90
Process flow diagrams, 210
Process improvement, 48
Profit equations, value (insertion), 32–33
Profitability

increase, 174
ratio, 129

Projected benefit obligations (PBO), 241–242
PBO/APBO ratio, 131

Project-specific risks/costs, operating cash flow
adjustment, 18

Property and casualty insurance, case study,
135–136

Public divestiture
impact, 54–55
tactics, 63–64

Public sales, usefulness, 60
Public stocks, ADTV (usage), 192

Quantitative credit analysis, limitations,
123–126

Random walk, representation, 5
Rating agency

costs, 152. See also Excess cash
guidance, 103–104
management, process, 137–139
problems, 145
reaction, 121–123

Real-time capital (capital on demand), 223
References, 268–275
Re-insure (lay-off/pass through), 220–221
Repatriation policy, 101–102
Research and development (R&D)

intensity, 103, 107
reduction, 154

Research/literature search, 254
Residual shareholder distribution policy, 171
Resource allocation, 59

enhancement, 87
Resources, 254–255
Restructuring, usage, 54
Retained cash flow (RCF), 129
Retention growth, 8
Return on capital, level (increase), 82
Return on capital employed (ROCE), 88

drag, 110, 113
improvement, 102
level, 24, 82
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Return on equity (ROE), 88
case study, 136
improvement, 102

Returns, excess, 167-168
Risk

analysis, performing, 18
drivers, measurement, 213
mapping/modeling, 209–213

Risk capital, 222
Risk management

governance, 207
impact, 217
initiatives, 203
transparency, 207
value, 204–209

Risk-free
debt, 14
proxy rate, 13
rate, 13

Run length, impact, 46–49

Samurai bonds, 95
Sarbanes-Oxley Act of 2002 (SOX), 204

reform, 74
Schedule TO, 184
Scheduling, 51-52
Secondary regression, 11
Second-order residual policy, 161
Secured notching, case study, 139–140
Securities and Exchange Commission (SEC)

Rule 10b(5)-1 plans, 182
Rule 10b(18), 182
Rule 13(e)-4, 185
safe harbor, establishment, 182

Segmented markets, perspective, 17
Self-tender offers, 167
Sell-side promotion, 196
Sensitivity analysis, 18

Monte Carlo simulation automation,
104

Share price, 143
Share repurchase/stock buybacks

buybacks, 160
corporate equity, 244
Dutch auction, 167

advent, 184
case study, 186

execution process, 181-186
repurchase, 112
structured programs, 182-183

Shareholders
distributions, 153, 192

calibration, 160
value, reasons, 27–28

Shares outstanding, 191
Short-dated stack hedging strategy, exposure,

219
Short-term excess returns, 55
Short-term portfolio decisions, long-term portfolio

decisions (contrast), 40–41
Short-term ratings, 130

Short-term volatility, prevention, 242
Signaling, 167–169, 198

goal, 178–179
Simple mean beta, 11
Six Sigma, 39, 209
Size (metrics)

case study, 136
importance, 126–127

Sovereign risk, 20–22
adjustment, 4–5
capital cost adjustment, 18

Speculative grade liquidity (SGL) ratings, 103
Speculative-grade issuance, 119
Spin-offs, 61

divestiture method, 55–56
Split-offs, 62
Standard & Poor’s 500 (S&P500)

nonfinancials, 76
valuation, deconstruction, 77

Standard & Poor’s (S&P)
analysts, shift, 122
comments, 217
enterprise value, 25
sovereign credit rating, 22

Standard Industrial Classification (SIC) codes,
usage, 78

Statement of Financial Accounting Standards
(SFAS) No. 87, 242

Stochastic modeling, 215
Stochastic models, 212
Stock keeping unit (SKU), 35

rationalization, 26
Stock liquidity, 189, 197–198

handbook, 187
implications of illiquidity, 192
measurement, 188–191

Stock options, 164
Stock price

decrease, 198
pressure, 99–100

Stock splits, 188, 195–199
benefit, 196–199
cost, 196
ownership, 196–197
promotion, 198–199

Stock volatility, 197
Strategic decapitalization, economic impact (case

study), 113–114
Strategic fit, 78
Strategic freedom, 59
Strategic liquidity, 205
Strategic risk management, 203

accounting treatment, 216
agencies/investors, 216
analyst perspectives, 218–219
external considerations/constraints, 216–219
industry practice, 216
investor perspectives, 218–219
rating agency considerations, 216–218

Stress testing models, 104–105
Strike price, 143
Stripped Brady, 21
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Structural refinements, 70–72
Supply lead times (SLTs)

curve, 49
DLT excess, 50
reduction, 47
variability, 51

Swaps, 148
overlays, 250–251

Symmetric hedging, 234
Systematic risk, 4, 20–22

Takeover premiums, 59
Target capital structure, 180–181
Taxes

arbitrage, 244–246
considerations, 70–72
impact, 157

Technology
considerations, 157–158
sector, debt (necessity), 154–159
valuation, 158

Tender offers, 183
Terminal values, implications, 33–35
Textiles, case study, 42–43
Time horizon, inadequacy, 35–36
Towers, 149
Tracking stock

representation, 62–63
transactions, 63

Trades, execution, 237
Transaction hedging, 225–226
Transfer pricing, inappropriateness, 36
t-statistics, 126

Uncompetitive dividends, 174
Unexpected devaluation/inflation, 21
Unlevered beta, median, 11
Unsecured notching, case study, 139–140
Unsystematic risks/costs, 19–20
U.S. buyback volume, 160
U.S. Pension Benefit Guaranty Corporation

(PBGC), 240, 243
U.S. Treasury auctions, 184
U.S. Treasury bill (T-bill) rates, 13
U.S. Treasury locks, 148
U.S. Treasury operational risk, 209–210
USD-denominated sovereign debt yields,

21

Valuation, weakness, 174
Value

destruction, 45–52
drivers, 12

management, 45–52
maximization, 154–155
merchandise, production, 42
proposition, pricing/terms, 45–46
sources, 26, 58–60

Value at Risk (VaR), 248
analysis, 238

Value creation, 46–52
buybacks, usage, 165–171
disposition, impact, 68–69
divestiture, usage, 54, 56–58
dividends, usage, 165–171
origination, 64–65
profitability initiatives, impact, 47
receipt, identification, 66
serial acquirers, impact, 90–93
transactions, impact, 77–81

Value-based financial policy, 141–143
Value-based strategies/tactics, 43–44
Value-enhancing growth, impedance,

16–17
Value-oriented targets, 89
Value@Risk, 214

metrics, 216
Variation reduction, 210
Volatilities, 143

assumptions, 105
decline, 99. See also Cash flow
reduction, 174
returns, convergence, 6
volatility, 120–121

Volatility index (VIX), decline, 99

War/civil disturbance, 21
Weighted average cost of capital (WACC), 3. See

also Hurdle rates
basis, 14
calculation, 10

problems, 3–5
effectiveness, 15
foreign WACC, calculation, 22-23
hurdle rates, relationship, 23–25
minimization, 154–155
negative carry, 99
opportunity, 93–94
point estimate, 18–19
reduction, 119, 143
sensitivity, 120

Wilcoxon sign-rank test, 191
Work in process (WIP), 46

Yield, volatility, 5
Yield-oriented structures, 63
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