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Fair Value Hedge Accounting for 
a Portfolio Hedge of Interest Rate Risk
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Background

� To explore whether and how IAS 39 might be amended to enable fair 
value hedge accounting to be used more readily for portfolio hedge of 
interest rate risk

� To develop an approach that :

- Meets the principles that underlie IAS 39 requirements on derivatives 
and hedge accounting

- Is workable in practice for entities that manage interest rate risk on a 
portfolio basis ���� Allows data captured for risk management to be 
used in preparing financial statements and would not require entities 
to make major system changes



?�@������ Portfolio Hedge

� 
�W	ก�� Hedge 
���
��������	�������ก
%�&�$����X���� Fair Value �����	$��@�Y<�Z�

<	�&��	$�&�ก����[	 Portfolio

� 
�W	ก�� Hedge 
���
�����:��ก��[\������$�� (Net Risk) ���ก������	$��@�Y<�Z�<	�&��	

$����
���
�����[	��ก`a7
����ก�	
�W	���กA�<	�ก�� Hedge 
���
�����������ก��

��	$��@�Y<�Z�<	�&��	 (>��[\�ก�� Hedge ��������$����� Portfolio)

� >��>��
�W	ก�� Hedge 
���
�����������ก����	$��@�Y<�Z�<	�&��	���ก��[����ก��<	b�� 

(Individual Item) 6��
�W	ก�� Hedge 
���
�����:�����������ก����	$��@�Y<�Z�<	�&��	 

(Gross Risk)
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���
��������	�������ก
%�&���$�� (Net Interest Rate Risk)

Portfolio Hedge = ก�� Hedge 
���
�������� Portfolio �����	$��@�Y<�Z�<	�&��	
:��[\� Net Risk Position 
�W	���กA�<	������� Derivatives $��D7[\� Hedge

?�@������ Portfolio Hedge



1 �i 2 �i 3 �i 4 �i 5 �i 6 �i 7 �i 8 �i

  ��	$��@�Y 20.40 14.70 15.30 9.10 5.70 6.60 7.90 4.6020.40

  <	�&��	 14.30 13.60 13.00 6.30 3.70 2.60 1.60 2.30

  
���
�������$�� (1) 6.10 1.10 2.30 2.80 2.00 2.00 6.30 2.30

  Derivatives -6.01 -1.10 -2.30 -2.80 -2.00 -2.00 -6.30 -2.30-6.10

  
���
�������$�� (2) -        -        -        -        -        -        -        -        

�7�7
���

q�	7
���
�����
���	�������ก
%�&���$��

= 2.30 ���	%�$

Interest Rate Swaps (IRS) 
$�������
�������BB���$�� 

= -2.30 Million BahtHedging

?�@������ Portfolio Hedge



� IAS 39 กA�<	�[<�
�W	���	<	b����� Fair Value Hedge

� <�ก����ก��[\� Portfolio Hedge D7����$A����
�Z��	>�$��กA�<	�>��[	 Fair Value Hedge 
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��������
��ก��aY��� ก�� Hedge 	�&	 D7����7��$��X���� (Highly Effective) :������
$�&�ก�� Hedge 	�&	

�������������;��� Effectiveness >�������	��
\Z��;Z�

?�@������ Portfolio Hedge



� Hedged Item ���� 
�W	 Portfolio �����	$��@�Y<�Z�<	�&��	$�� Share Risk 
����ก�	 ����ก`a7

����
�b�ก�	 (Similar Assets <�Z� Similar Liabilities)

� Portfolio Hedge $A�>�� 3 ���6%%

Portfolio �����	$��@�Y6�7<	�&��	

Portfolio �����	$��@�Y

Portfolio ���<	�&��	

Portfolio Hedge

?�@������ Portfolio Hedge



� ก��%�	$bก%�B\�

1. Hedged Item (���ก��$������ก�� Hedge)

~ %�	$bกกA�>�/���$�	D�กก����� Fair Value >��[	�%กA�>����$�	 (6�����
���D7

�

;�ก������� Cost Value <�Z�
�W	 AFS)

~ %�	$bกก�����%�������
��>��
�W	���ก��6�ก����<�ก (Separate Line Item) [	�%��� 

���D�ก���ก����	$��@�Y<�Z�<	�&��		�&	 (6�ก��ก��� Repricing Time Period)

2. Hedging Instrument (Derivatives $��[\�[	ก�� Hedge)

~ %�	$bกกA�>�/���$�	D�กก����� Fair Value >��[	�%กA�>����$�	

~ %�	$bกก�����%�������
��>��[	���	��� Derivatives [	�%��� 

?�@������ Portfolio Hedge



<��กก��$���A�
�B 6�7����ก���C�%���

��&	��	ก��$A� Portfolio Hedge 9 ��&	��	

1. �7%� Portfolio $������ก�� Hedge (กA�<	���7
?$�����	$��@�Y6�7<	�&��	)

2. ��

��7<Y Portfolio :��6�ก���
�������	$��@�Y6�7<	�&��	��ก���\���
���

3. กA�<	������$����� Portfolio $������ก�� Hedge 6�7 Hedged Item

4. กA�<	��������ก
%�&�$������ก�� Hedge

5. กA�<	� Derivatives $��D7[\�
�W	 Hedging Instrument

6. ��7
��	 Effectiveness ���ก�� Hedge

7. ��7
��	 Fair Value ��� Hedged Item 6�7%�	$bกก��
�����	6���

8. ��7
��	 Fair Value ��� Hedging Instrument 6�7%�	$bกก��
�����	6���

9. ��%���X���� Ineffectiveness (;���� ineffectiveness 
ก���b&	) >��[	�%กA�>����$�	



<��กก��$���A�
�B 6�7����ก���C�%���

1. �7%� Portfolio $������ก�� Hedge (กA�<	���7
?$�����	$��@�Y6�7<	�&��	)

700,000���
����$����� portfolio �����	$��@�Y6�7<	�&��	

4,700,000Portfolio ���<	�&��	 (��7ก�%����
��	ก�� 30 ���ก��)

5,400,000Portfolio �����	$��@�Y (��7ก�%������	
\Z�� 100 ���ก��)

���
�������BB� (���	%�$)Portfolio �����	$��@�Y6�7<	�&��	

Portfolio $������ก�� Hedge 
���
��������	�������ก
%�&�

� ���ก����	$��@�Y6�7<	�&��	$������[	 Portfolio ���� Sensitive ���ก��
�����	6�����������

��ก
%�&�

� [\� Portfolio 	�& 
�W	���กA�<	����ก��$������ก�� Hedge (Hedged Item)



<��กก��$���A�
�B 6�7����ก���C�%���

2. ��

��7<Y Portfolio :��6�ก���
�������	$��@�Y6�7<	�&��	��ก���\���
���

700,000200,000-400,000100,000300,000500,000�����$����� Portfolio

4,700,000800,0001,500,0001,000,000800,000600,000
��	ก��

5,400,0001,000,0001,100,0001,100,0001,100,0001,100,000��	
\Z��

���
��
�����BB�

��กก��� 1 
�i

6 
�Z�	 
x 1 �i

3 
�Z�	 
x 6 
�Z�	

1 
�Z�	 
x 3 
�Z�	

0 
�Z�	 
x 1 
�Z�	

Portfolio

Portfolio 6�ก���\���
���$��
�����D7��ก�� Repricing

� ก��6�ก���ก����	$��@�Y6�7<	�&��	��ก���\���
��� [<�6�ก���\���
���$��
�����D7��

ก��กA�<	���
�[<�� (Expected Repricing Time Period)

� \���
���$��
�����D7��ก��กA�<	���
�[<�� D7;�กกA�<	�>����&�6��
����ก�� Hedge 6�7

����[\�>�����\����7�7
���ก�� Hedge



<��กก��$���A�
�B 6�7����ก���C�%���

3. กA�<	������$����� Portfolio $������ก�� Hedge 6�7 Hedged Item

� กA�<	� 1. �����$����� Portfolio $������ก�� Hedge 6�7 2. ���ก��6�7��������	$��@�Y

<�Z�<	�&��	[	 Portfolio $������ก�� Hedge

� ��������	$��@�Y<�Z�<	�&��	[	 Portfolio $������ก�� Hedge 	�&D7[\�
�W	������ Effectiveness

180,000180,000�����$����� Portfolio $������ก�� Hedge

200,000�����$����� Portfolio ก��	ก�� Hedge

800,000
��	ก��

180,0001,000,000��	
\Z��

ก�� Hedge��กก��� 1 �iPortfolio

ก�� Hedge 
���
�����������ก����	$��@�Y (gross position) :��กA�<	�D�ก�����$��[	 Portfolio

� Hedge ���ก����	$��@�Y 180,000 ���	%�$ (กA�<	�D�ก�����$����� Portfolio 
	Z���D�ก


�W	 Asset Sensitive Position) <�Z� 18% �����	$��@�Y��� 



<��กก��$���A�
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3. กA�<	������$����� Portfolio $������ก�� Hedge 6�7 Hedged Item

680,000
��	$��@�Y 
180,000 

<	�&��	 
-400,000 

��	$��@�Y 
100,000

��	$��@�Y 
300,000

��	$��@�Y 
500,000

���ก��$������ก�� Hedge
(Hedged Item)

680,000180,000-400,000100,000300,000500,000�����$����� Portfolio $������ก�� 
Hedge (Hedged Amount)

700,000200,000-400,000100,000300,000500,000�����$����� Portfolio ก��	ก�� Hedge

4,700,000800,0001,500,0001,000,000800,000600,000
��	ก��

5,400,0001,000,0001,100,0001,100,0001,100,0001,100,000��	
\Z��

���
�����
��BB�

��กก��� 
1 �i

6 
�Z�	 
x 1 �i

3 
�Z�	 
x 6 
�Z�	

1 
�Z�	 
x 3 
�Z�	

0 
�Z�	 
x 1 
�Z�	

Portfolio

ก��กA�<	������$��[	 portfolio $������ก�� Hedge 6�7 Hedged Item
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4.  กA�<	��������ก
%�&�$������ก�� Hedge

� �������ก
%�&�$������ก�� Hedge ����
�W	�������ก
%�&�$��ก��[<�
ก��
���
�������� Portfolio 

�����	$��@�Y6�7<	�&��	$������ก�� Hedge ���� 
�Z���������ก
%�&�
�����	 D7$A�[<� 
Fair Value ������ก����	$��@�Y6�7<	�&��	[	 Portfolio 	�&	
�����	6���>�



<��กก��$���A�
�B 6�7����ก���C�%���

5. กA�<	� Derivatives $��D7[\�
�W	 Hedging Instrument

� ก��

�Z��	><���� Fair Value ��� Derivatives (Hedging Instrument) 
��
�W	>�[	

$�=$���������ก�%ก��

�Z��	><���� Fair Value ��� Hedged Item ���� 
@Z��[<�กA�>�/
���$�	D�กก�� MTM ������ก��<	b�� Offset ก�%กA�>�/���$�	D�กก�� MTM ���

��ก���ก��<	b�� 

� ������� Derivatives ����>����&	ก���\���
��� Repricing



<��กก��$���A�
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5. กA�<	� Derivatives $��D7[\�
�W	 Hedging Instrument

680,000
��	$��@�Y
180,000

<	�&��	
-400,000

��	$��@�Y
100,000

��	$��@�Y
300,000

��	$��@�Y
500,000

���ก��$������ก�� Hedge
(Hedged Item)

-680,000
IRS # 5

-180,000
IRS # 4
400,000

IRS # 3
-100,000

IRS # 2
-300,000

IRS # 1
-500,000

Derivatives $��D7[\�[	ก�� Hedge
(Hedging Instrument)

680,000180,000-400,000100,000300,000500,000�����$����� Portfolio $������ก�� 
Hedge (Hedged Amount)

700,000200,000-400,000100,000300,000500,000�����$����� Portfolio ก��	ก�� Hedge

4,700,000800,0001,500,0001,000,000800,000600,000
��	ก��

5,400,0001,000,0001,100,0001,100,0001,100,0001,100,000��	
\Z��

���
�����
��BB�

��กก��� 
1 �i

6 
�Z�	 
x 1 �i

3 
�Z�	 
x 6 
�Z�	

1 
�Z�	 
x 3 
�Z�	

0 
�Z�	 
x 1 
�Z�	

Portfolio

ก��กA�<	� Derivatives $��D7[\�
�W	 Hedging Instrument



<��กก��$���A�
�B 6�7����ก���C�%���

6.  ��7
��	 Effectiveness ���ก�� Hedge

� ก�� Hedge ���� Highly Effective ����$�&�\��� ���� ก��
�����	6���[	 Fair Value ��� 
Hedged Item ����<�กก�%ก�	>��ก�%ก��
�����	6���[	 Fair Value ��� Hedging Instrument 

� 
�� Highly Effective ~ 80 x 125 %

� Effectiveness 
ก���b&	
�Z��DA�	�	 Time Bucket 
<��7�� DA�	�	���ก��[	6���7 Time 

Bucket 
<��7�� <�Z�ก�� Slot ��	$��@�Y<�Z�<	�&��	��[	6���7 Time Bucket 
�W	>�

�����
<��7��

� Ineffectiveness 
ก���b&	
�Z�� Repricing date D���6�ก����D�ก$��
��>�� ��ก�� Impairment <�Z� 

Derecognition ���ก����	$��@�Y<�Z�<	�&��	 <�Z�������� Hedged Item ก�% Hedging 

Instrument 6�ก����ก�	



<��กก��$���A�
�B 6�7����ก���C�%���

6.  ��7
��	 Effectiveness ���ก�� Hedge

� Hedge 
���
�����������ก����	$��@�YDA�	�	 180,000 ���	%�$ (กA�<	�D�ก�����$��

��� Portfolio 
	Z���D�ก
�W	 Asset Sensitive Position)

� ���$������ก�� Hedge 
Z� 18% �����	$��@�Y��� (= 180,000 / 1,000,000)

180,000180,000�����$����� Portfolio $������ก�� Hedge

200,000�����$����� Portfolio ก��	ก�� Hedge

800,000
��	ก��

180,0001,000,000��	
\Z��

ก�� Hedge��กก��� 1 �iPortfolio

ก�� Hedge 
���
�����������ก����	$��@�Y (gross position) :��กA�<	�D�ก�����$��[	 Portfolio



<��กก��$���A�
�B 6�7����ก���C�%���

6.  ��7
��	 Effectiveness ���ก�� Hedge

�����

� Fair Value ������ก����	$��@�Y���
@����b&	 10% ���� Fair Value ������ก����	$��@�Y$��
����ก�� Hedge 
@����b&	 = 18,000 ���	%�$ (= 1,000,000 * 10% * 18%)

� Fair Value ��� IRS ���� = 18,000 ���	%�$

Effectiveness

� Effectiveness ������ก�� Hedge 	�&
$��ก�% 100% (= 18,000 D�กก��
�����	6���[	 Fair 

Value ������ก����	$��@�Y / 18,000 D�กก��
�����	6���[	 Fair Value ��� Derivatives) 
���� Effective



<��กก��$���A�
�B 6�7����ก���C�%���

6.  ��7
��	 Effectiveness ���ก�� Hedge

�����

� Fair Value ������ก����	$��@�Y���
@����b&	 15% ���� Fair Value ������ก����	$��@�Y$��
����ก�� Hedge 
@����b&	 = 27,000 ���	%�$ (= 1,000,000 * 15% * 18%)

� Fair Value ��� IRS ���� = 18,000 ���	%�$

Effectiveness

� Effectiveness ������ก�� Hedge 	�&
$��ก�% 150% (= 27,000 D�กก��
�����	6���[	 Fair 

Value ������ก����	$��@�Y / 18,000 D�กก��
�����	6���[	 Fair Value ��� Derivatives) 

���� Ineffective



<��กก��$���A�
�B 6�7����ก���C�%���

7.  ��7
��	 Fair Value ��� Hedged Item 6�7%�	$bกก��
�����	6���

[	ก�a�$��ก�� Hedge 
�W	 Highly Effective

1. ��%���X����ก�� MTM ������
����� Hedged Item >��[	�%��� (>���������%���
�����ก��

��	$��@�Y<�Z�<	�&��	
�W	������)

���� ก����%���X����ก�� MTM D76���
�W	%�B\����%���
����	$��@�Y<�Z�<	�&��	 
:��6���
�W	���ก��6�ก����<�ก (Separate Line Item)

2. ��%���กA�>�/���$�	D�กก�� MTM ��� Hedged Item >��[	�%กA�>����$�	



<��กก��$���A�
�B 6�7����ก���C�%���

7.  ��7
��	 Fair Value ��� Hedged Item 6�7%�	$bกก��
�����	6���

00000ก��
�����	6���[	���
���������� (MTM 
Change)

680,000
��	$��@�Y

180,000
<	�&��	

-400,000
��	$��@�Y

100,000
��	$��@�Y

300,000
��	$��@�Y

500,000
���ก��$������ก�� Hedge (Hedged Item)

680,000180,000-400,000100,000300,000500,000�����$����� Portfolio $������ก�� Hedge 
(Hedged Amount)

700,000200,000-400,000100,000300,000500,000�����$��ก��	ก������ก�	
���
�����

4,700,000800,0001,500,0001,000,000800,000600,000
��	ก��

5,400,0001,000,0001,100,0001,100,0001,100,0001,100,000��	
\Z��

���
�����
��BB�

��กก��� 
1 �i

6 
�Z�	 
x 1 �i

3 
�Z�	 
x 6 
�Z�	

1 
�Z�	 
x 3 
�Z�	

0 
�Z�	 
x 1 
�Z�	

Portfolio 
�Z��
��������ก�	
���
�����

ก����7
��	 Fair Value (MTM) ��� Hedged Item �A�<��%6���7\���
���



<��กก��$���A�
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7.  ��7
��	 Fair Value ��� Hedged Item 6�7%�	$bกก��
�����	6���

���ก��
�����	6���[	���
�������������<	�&��	 = 56,000 ���	%�$

���ก��
�����	6���[	���
���������������	$��@�Y = 70,000 ���	%�$

��	$��@�Y
34,000

<	�&��	
-56,000

��	$��@�Y
11,000

��	$��@�Y
25,000

ก��
�����	6���[	���
���������� (MTM Change)

180,000
��	$��@�Y
180,000

<	�&��	
-400,000

��	$��@�Y
100,000

��	$��@�Y
300,000

���ก��$������ก�� Hedge (Hedged Item)

180,000180,000-400,000100,000300,000�����$����� Portfolio $������ก�� Hedge

200,000200,000-400,000100,000300,000�����$����� Portfolio ก��	ก�� Hedge

4,100,000800,0001,500,0001,000,000800,000
��	ก��

4,300,0001,000,0001,100,0001,100,0001,100,000��	
\Z��

���
��
�����BB�

��กก��� 
1 �i

6 
�Z�	 
x 1 �i

3 
�Z�	 
x 6 
�Z�	

1 
�Z�	 
x 3 
�Z�	

Portfolio 
�Z��
��� X��	>� 1 
�Z�	

ก����7
��	 Fair Value (MTM) ��� Hedged Item �A�<��%6���7\���
���
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7.  ��7
��	 Fair Value ��� Hedged Item 6�7%�	$bกก��
�����	6���

14,000กA�>���$��

14,000กA�>���$��5,000,000���<	�&��	6�7$�	5,000,000�����	$��@�Y

730,000$�	630,000��	$��@�Y�Z�	

56,000%�B\����%���
��<	�&��	70,000%�B\����%���
����	$��@�Y

100,000<	�&��	�Z�	

14,000กA�>�D�ก
ก��
�����	6���
[	���
����������
������ก��
��	$��@�Y

4,100,000���ก��
��	ก��4,300,000���ก����	
\Z��

�%กA�>����$�	�%���



<��กก��$���A�
�B 6�7����ก���C�%���

8.  ��7
��	 Fair Value ��� Hedging Instrument 6�7%�	$bกก��
�����	6���

[	ก�a�$��ก�� Hedge 
�W	 Highly Effective

1. ��%���X����ก�� MTM ������
����� Hedging Instrument >��[	�%��� 

2. ��%���กA�>�/���$�	D�กก�� MTM ��� Hedging Instrument >��[	�%กA�>����$�	
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8.  ��7
��	 Fair Value ��� Hedging Instrument 6�7%�	$bกก��
�����	6���

00000ก��
�����	6���[	���
���������� 
(MTM Change)

-680,000
IRS # 5

-180,000
IRS # 4
400,000

IRS # 3
-100,000

IRS # 2
-300,000

IRS # 1
-500,000

Derivatives $��[\�[	ก�� Hedge 
Z� 
Interest Rate Swap (IRS)

���
�����
��BB�

��กก��� 
1 �i

6 
�Z�	 
x 1 �i

3 
�Z�	 
x 6 
�Z�	

1 
�Z�	 
x 3 
�Z�	

0 
�Z�	 
x 1 
�Z�	


�Z��
���� Hedge

ก����7
��	 Fair Value (MTM) ��� Hedging Instrument �A�<��%6���7\���
���
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8.  ��7
��	 Fair Value ��� Hedging Instrument 6�7%�	$bกก��
�����	6���

-34,00056,000-11,000-25,000ก��
�����	6���[	���
���������� (MTM Change)

���ก��
�����	6���[	���
������������� Derivatives = -14,000 ���	%�$

-180,000
IRS # 5

-180,000
IRS # 4
400,000

IRS # 3
-100,000

IRS # 2
-300,000

Derivatives $��[\�[	ก�� Hedge 
Z� Interest Rate 
Swap (IRS)

���
�����
��BB�

��กก��� 
1 �i

6 
�Z�	 
x 1 �i

3 
�Z�	 
x 6 
�Z�	

1 
�Z�	 
x 3 
�Z�	


�Z��
���X��	>� 1 
�Z�	

ก����7
��	 Fair Value (MTM) ��� Hedging Instrument �A�<��%6���7\���
���
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8.  ��7
��	 Fair Value ��� Hedging Instrument 6�7%�	$bกก��
�����	6���

-14,000���$�	D�ก
ก��
�����	6���
[	���
����������
���������
ก��
��	

0กA�>���$��

730,000$�	

0กA�>���$��5,000,000���<	�&��	6�7$�	5,000,000�����	$��@�Y

14,000������$��ก��
��	630,000��	$��@�Y�Z�	

56,000%�B\����%���
��<	�&��	70,000%�B\����%���
����	$��@�Y

100,000<	�&��	�Z�	

14,000กA�>�D�ก
ก��
�����	6���
[	���
����������
������ก��
��	$��@�Y

4,100,000���ก��
��	ก��4,300,000���ก����	
\Z��

�%กA�>����$�	�%���
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9.  ��%���X���� Ineffectiveness (;���� Ineffectiveness 
ก���b&	) >��[	�%กA�>����$�	

� ��%���กA�>����$�	D�กก��
�����	6���[	 Fair Value >��[	�%กA�>����$�	

= (MTM Change ��� Hedged Item x MTM Change ��� Hedging Instrument)

� ���DA�<	���%�B\����%���
�������	$��@�Y<�Z�<	�&��	��กD�ก%�B\�
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� <�ก����ก��[\� Portfolio Hedge ����กA�<	� Hedge Item 6�7D��$A�
�ก������
�Z��	>�

$��กA�<	��A�<��%ก������ก�	
���
�����[	 Fair Value (Fair Value Hedge) ��&�6��
����

ก�� Hedge :��
�ก�����7ก�%����

1. 
������@�	�Y���ก������ก�	
���
�����

2. 	:�%��6�7���;���7��
Y[	ก��%��<��
���
����� 6�7ก���$�Y[	ก������ก�	
���
�����

3. ����7
������� Hedge Item 6�7 Hedge Instrument 6�7
������@�	�Y�7<����ก�	

4. ��ก`a7���
���
�����$������ก�� Hedge

5. ����ก����7
��	 Effectiveness
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ก��������

� 6�7����D��$A�
�ก���
@���
����A�<��% Portfolio Hedge :��[		:�%��[	ก������ก�	


���
�������� Portfolio 6�7ก����� Effectiveness ����������7
���������	������	�&

1. ����ก��[	ก��กA�<	�6�7����7
����������ก����	$��@�Y<�Z�<	�&��	$��D7����[	 

Portfolio $������ก�� Hedge 6�7����ก��[	ก��������ก����	$��@�Y<�Z�<	�&��	��กD�ก 

Portfolio

2. ����ก��กA�<	� Repricing Time �����q�	���	�������ก
%�&�$��[\�[	ก����7
��	

ก�� Repricing 6	�$��ก��
�����	 Repricing Time

3. DA�	�	6�7\���
������ก�� Repricing

4. DA�	�	<�Z������7������ก����	$��@�Y<�Z�<	�&��	$������ก�� Hedge

5. 
���;��6�7����ก��$��[\�[	ก����7
��	 Effectiveness 6�7ก����7
��	 Effectiveness 

D7$A��A�<��%6���7 Time Period <�Z�D7$A��A�<��%$�&� Portfolio <�Z�$�&� 2 �����
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