
T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� �3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

'LH�'DUVWHOOXQJ�GHU�hEHUVFKXVV�EHWHLOLJXQJ JHJHQ�EHU�.XQGHQ
qx-Club in Köln am 4. Februar 2003



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� �3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

� )XQNWLRQ�GHU�%HLVSLHOUHFKQXQJ� 99*�5HIRUP�]XP�7KHPD�%HLVSLHOUHFKQXQJ� /HLWJHGDQNHQ� /|VXQJVDQVlW]H

hEHUVLFKW



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� �3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

)XQNWLRQ�GHU�%HLVSLHOUHFKQXQJ� %HLVSLHOUHFKQXQJHQ�VROOHQ�GHQ�ZLUWVFKDIWOLFKHQ�*HKDOW�HLQHV�/HEHQVYHUVLFKHUXQJVYHUWUDJHV�LOOXVWULHUHQ�� %HLVSLHOUHFKQXQJ�VLQG�HLQH�ZHVHQWOLFKH�(QWVFKHLGXQJVJUXQGODJH�EHL�GHU�3URGXNW� XQG�$QELHWHUDXVZDKO�� %HLVSLHOUHFKQXQJHQ�KDEHQ� 'DUVWHOOXQJVIXQNWLRQ� 9HUJOHLFKVIXQNWLRQ� .RQWUROOIXQNWLRQ



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� �3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

'DUVWHOOXQJVIXQNWLRQ
(LQH�%HLVSLHOUHFKQXQJ�VROO�GDUVWHOOHQ��LOOXVWULHUHQ��RE�XQG�LQZLHZHLW�HLQ�3URGXNW�JHHLJQHW�LVW��GDV�9HUVRUJXQJV]LHO�]X�HUUHLFKHQ�)UDJHQ�� %HVWLPPXQJ�GHV�9HUVRUJXQJV]LHOV� .RPSOH[LWlWVSUREOHP� 3URJQRVHSUREOHP� -HGH�'DUVWHOOXQJ��,OOXVWUDWLRQ�ZHFNW�(UZDUWXQJHQ�



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� �3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

9HUJOHLFKVIXQNWLRQ
(LQH�%HLVSLHOUHFKQXQJ�VROO�GHQ�9HUJOHLFK�YHUVFKLHGHQHU�$QJHERWH�HUP|JOLFKHQ��HUOHLFKWHUQ�)UDJHQ�� :DV�LVW�GDV�WHUWLXP�FRPSDUDWLRQLV"� :HU�YHUJOHLFKW"� 8QHUZ�QVFKWH�5HGXNWLRQ�GHV�$QJHERWHV�DXI�ZHQLJH�$VSHNWH



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� �3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

.RQWUROOIXQNWLRQ
(LQH�%HLVSLHOUHFKQXQJ�GLHQW�GHU�.RQWUROOH��RE�GLH�EHL�9HUWUDJVDEVFKOXVV�]XJUXQGH�JHOHJWHQ�$Q�QDKPHQ�QRFK�*�OWLJNHLW�KDEHQ��XQG�VLH�HUODXEW�HV�GHP�.XQGHQ��QRWZHQGLJH�$QSDVVXQJHQ�YRU]XQHKPHQ�)UDJHQ�� %HLVSLHOUHFKQXQJ�DOV�ÄEHQFKPDUN³"� $V\PPHWULVFKH�:DKUQHKPXQJ�GHV�.XQGHQ�� :HOFKH�$QSDVVXQJHQ"



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� �3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

� )XQNWLRQ�GHU�%HLVSLHOUHFKQXQJ� 99*�5HIRUP�]XP�7KHPD�%HLVSLHOUHFKQXQJ� /HLWJHGDQNHQ� /|VXQJVDQVlW]H

hEHUVLFKW



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� �3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

99*�5HIRUP
� =ZLVFKHQEHULFKW�GHU�.RPPLVVLRQ�]XU�5HIRUP�GHV�9HUVLFKHUXQJVYHUWUDJVUHFKW�YRP�����0DL������� VHLW�����������DEUXIEDU�XQWHU��ZZZ�EPM�EXQG�GH!��GHQ�/LQNV�IROJHQ��� $EVFKQLWW��������6HLWHQ��EHKDQGHOW�GLH�/HEHQV�YHUVLFKHUXQJ



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� �3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

$OOJHPHLQH�bX�HUXQJHQ�]XU�/HEHQVYHUVLFKHUXQJ� 99*�VROO�I�U�DOOH�$OWHUVYRUVRUJHYHUWUlJH�JHOWHQ� NHLQH�7UHQQXQJ�YRQ�9HUVLFKHUXQJVVFKXW]�XQG�6SDUYRUJDQJ� /HLWELOGHU��5LVLNROHEHQVYHUVLFKHUXQJ��5HQWHQ�YHUVLFKHUXQJ��.DSLWDOELOGHQGH�/HEHQVYHUVLFKHUXQJ��IRQGVJHEXQGHQH�/HEHQVYHUVLFKHUXQJ



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

$OOJHPHLQH�bX�HUXQJHQ�]XU�/HEHQVYHUVLFKHUXQJ� 9HUWUDJOLFKHU�$QVSUXFK�DXI�hEHUVFKXVVEHWHLOLJXQJ�PLW�IHVWHQ�%HUHFKQXQJVJUXQGVlW]HQ��NHLQ�HLQVHLWLJHV�/HLVWXQJVEHVWLPPXQJVUHFKW�QDFK�������%*%�� 0LQGHVWU�FNNDXIVZHUWH�QDFK�GHP�%$9�0RGHOO�,,��5.: PD[�JH]LOOP��'.�����"��XQJH]LOOP��'+�� EHVRQGHUH�7UDQVSDUHQ]DQIRUGHUXQJHQ



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

bX�HUXQJHQ�]XU�%HLVSLHOUHFKQXQJ� %HLVSLHOUHFKQXQJHQ�VLQG�P|JOLFKHUZHLVH�GLH�HLQ]LJ�ZLUNOLFK�JHHLJQHWH�(QWVFKHLGXQJVJUXQGODJH�I�U�GHQ�91� %HLVSLHOUHFKQXQJHQ�G�UIHQ�QLFKW�LUUHI�KUHQG�VHLQ� %HLVSLHOUHFKQXQJHQ�P�VVHQ�GLH�8QVLFKHUKHLWHQ�MHGHU�$XVVDJH��EHU�N�QIWLJH�(QWZLFNOXQJHQ�EHVWP|JOLFK�DEELOGHQ� %HLVSLHOUHFKQXQJHQ�VROOHQ�HLQHQ�9HUJOHLFK�GHU�$QJHERWH�PHKUHUHU�95�HUP|JOLFKHQ�



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

bX�HUXQJHQ�]XU�%HLVSLHOUHFKQXQJ� Ä'HVKDOE�VLQG�%HLVSLHOUHFKQXQJHQ�]X�QRUPLHUHQ�³� %HLVSLHOUHFKQXQJHQ�DXI�GHU�*UXQGODJH�IU�KHUHU�$QODJHHUJHEQLVVH�VLQG�DOV�LUUHI�KUHQG�]X�XQWHUVDJHQ�� %HLVSLHOUHFKQXQJHQ�DXI�*UXQGODJH�HLQHU�3URJQRVH�UHFKQXQJ KDW�,UUHI�KUXQJVSRWHQWLDO�XQG�VROOWH�QLFKW�]XJHODVVHQ�ZHUGHQ�� (LJHQH��HUVHW]HQGH�RGHU�]XVlW]OLFKH��%HLVSLHOUHFK�QXQJHQ VROOHQ�XQWHUVDJW�ZHUGHQ�



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

9RUVFKODJ�GHU�.RPPLVVLRQ
� $QZHQGXQJ�GHU�8.�0RGHOOV��%HLVSLHOUHFKQXQJ�QXU�DXI�GHU�*UXQGODJH�HLQHV�ÄGHU]HLW�UHDOLVWLVFKHQ³�=LQVVDW]HV�� $EZHLFKXQJVULVLNR�VROO�GXUFK�DOWHUQDWLYH�=LQVVlW]H��UHDOLVWLVFKHU�=LQV��������±����LOOXVWULHUW�ZHUGHQ�� Ä2IIHQ�LVW�QRFK��ZHOFKH�6WHOOH�GHQ�MHZHLOLJHQ�$QODJH�=LQVVDW]�I�U�GLH�%HLVSLHOUHFKQXQJHQ�YRUJHEHQ�VROO�XQG�ZHOFKH�*UXQG�VlW]H GDEHL� ]X� EHDFKWHQ� VLQG�� ,Q� %HWUDFKW� NRPPW� GLH� $XI�VLFKWVEHK|UGH�� 6LH� N|QQWH� VLFK� GDEHL� DXFK� DQ� EHVWLPPWHQ�0HWKRGHQ� RULHQWLHUHQ�� GLH� I�U� GDV� 5LVLNRPDQDJHPHQW� LQ�DQGHUHQ�%HUHLFKHQ�HQWZLFNHOW�ZRUGHQ�VLQG�³



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

� )XQNWLRQ�GHU�%HLVSLHOUHFKQXQJ� 99*�5HIRUP�]XP�7KHPD�%HLVSLHOUHFKQXQJ� /HLWJHGDQNHQ� /|VXQJVDQVlW]H

hEHUVLFKW



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

3UREOHPVWHOOXQJ

$XVULVV�DXV��)UDQNIXUWHU�$OOJHPHLQH�6RQQWDJV]HLWXQJ�YRP����������



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

$XVULVV�DXV�2772� .DWDORJ�)U�KMDKU��6RPPHU�����



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

$XVULVV�DXV�2772� .DWDORJ�)U�KMDKU��6RPPHU�����



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

3UREOHPVWHOOXQJ
� ÄUHDOLVWLVFKH³�'DUVWHOOXQJ�GHU�/HLVWXQJHQ�HLQHV�$OWHUVYRUVRUJHYHUWUDJHV�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�5HQGLWH� XQG 5LVLNRDVSHNWHQ� XQWHU�%HU�FNVLFKWLJXQJ�GHU�8QWHUQHKPHQV�VLWXDWLRQ����� ����XQG�GHU�VSH]LILVFKHQ�3URGXNWPHUNPDOH� EHL�%HDFKWXQJ�GHU�*UXQGVlW]H�GHU�7UDQVSDUHQ]�XQG�9HUJOHLFKEDUNHLW�



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

/HLWJHGDQNHQ� 7UHQQXQJ�YRQ�9HUJDQJHQKHLWVSHUIRUPDQFH�XQG�N�QIWLJHU�5HQGLWHHUZDUWXQJ�� (LQH�UHDOLVWLVFKH�(LQVFKlW]XQJ�N�QIWLJHU�5HQGLWHQ�NDQQ�DP�.DSLWDOPDUNW�ÄDEJHOHVHQ³�ZHUGHQ�� Ä6\VWHPDWLVFK�K|KHUH�PLWWOHUH�5HQGLWHQ�N|QQHQ��QXU�XQWHU�,QNDXIQDKPH�HLQHV�K|KHUHQ�5LVLNRV�HU]LHOW�ZHUGHQ�³ �$OEUHFKW������� Ä9RQ�QL[ N�WW QL[�³ �5KHLQLVFKH�9RONVZHLVKHLW�



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

/HLWJHGDQNHQ'LH�/HLVWXQJ�HLQHV�/HEHQVYHUVLFKHUHUV�EHVWHKW�DXFK�GDULQ��.DSLWDOPDUNWULVLNHQ�]X�WUDQVIRUPLHUHQ�'LH�,QVWUXPHQWH��GLHVH�7UDQVIRUPDWLRQVOHLVWXQJ�]X�HUEULQJHQ�VLQG�� .DSLWDODQODJH�QDFK�GHQ�*UXQGVlW]HQ�GHU�0LVFKXQJ�XQG�6WUHXXQJ� (LQVDW]�NROOHNWLYHU�*HOGHU�XP�NXU]IULVWLJH�6FKZDQNXQJHQ�GHU�.DSLWDOPlUNWH�DE]XIHGHUQ�



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

/HLWJHGDQNHQ'LH�)lKLJNHLW��GLH�7UDQVIRUPDWLRQVOHLVWXQJ�]X�HUEULQJHQ�KlQJW�DE�� YRQ�GHU�4XDOLWlW�GHU�.DSLWDODQODJH� YRQ�GHU�5HVHUYHSRVLWLRQ



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

� )XQNWLRQ�GHU�%HLVSLHOUHFKQXQJ� 99*�5HIRUP�]XP�7KHPD�%HLVSLHOUHFKQXQJ� /HLWJHGDQNHQ� /|VXQJVDQVlW]H

hEHUVLFKW



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

/|VXQJVYRUVFKODJ
��6FKULWW� 'DUVWHOOXQJ�GHU�.DSLWDODQODJHP|JOLFKNHLWHQ�XQG�N�QIWLJHU�6]HQDULHQ��6FKULWW� (UVWHOOXQJ�GHU�5HQGLWH�5LVLNR�3URILOV�GHV�)RQGV��GHV�/9� 3RUWHIHXLOOHV��6FKULWW� %HUHFKQXQJ�GHU�Ä7UDQVIRUPDWLRQV�IlKLJNHLW³��,Q�ZHOFKHP�0D�H�NDQQ�GDV�/98�6FKZDQNXQJHQ�DP�.DSLWDOPDUNW�DEVRUELHUHQ"�



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

.DSLWDOPDUNWPRGHOO'DV�5HQGLWH�5LVLNR�3URILO�HLQHV�$OWHUVYRUVRUJH�YHUWUDJHV EHVWLPPW�VLFK�DXV�� 3URGXNWGHVLJQ� .DSLWDODQODJHHUIROJ� %HL�/HEHQVYHUVLFKHUXQJVYHUWUlJHQ�PLW�hEHU�VFKXVVEHWHLOLJXQJ��6WUDWHJLH�GHV�$QELHWHUV��GHQ�9HUEUDXFKHU�DP�$QODJHHUIROJ�]XEHWHLOLJHQ�



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

$VVHWNODVVH �.DSLWDOPDUNW $VVHWNODVVH � $VVHWNODVVH Q

3RUWIROLR��$QELHWHU 3RUWIROLR�� 3RUWIROLR�P
3URGXNW�GHVLJQ $OWHUVYRUVRUJH�YHUWUDJ3URGXNWH



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

$QQDKPHQ� $OOH�$QELHWHU�DJLHUHQ�DXI�GHP�VHOEHQ�.DSLWDOPDUNW� 'LH�GHQNEDUHQ�.DSLWDODQODJHQ�VLQG�HLQGHXWLJ�GXUFK�LKU�5HQGLWH�5LVLNR�3URILO�EHVWLPPW� 'LH�.DSLWDODQODJHQ�ZHUGHQ�]X�$VVHWNODVVHQ�]XVDPPHQJHIDVVW� 'LH�.RUUHODWLRQHQ�GHU�$VVHWNODVVHQ�ZHUGHQ�EHU�FNVLFKWLJW�



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

=X�O|VHQGH�$XIJDEH� %LOGXQJ�YRQ�$VVHWNODVVHQ� %HVWLPPXQJ�GHV�5HQGLWH�5LVLNR�3URILOV�GHU�)RQGV�E]Z��GHU�/9�3RUWHIHXLOOHV� ÄQHXWUDOH�6LFKWZHLVH³



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �

$VVHWNODVVHQ� 1DPHQVVFKXOGYHUVFKUHLEXQJHQ�XQG�'DUOHKHQ� ,QKDEHUSDSLHUH� +\SRWKHNHQ�XQG�*UXQGVFKXOGHQ� *HOGPDUNWIRQGV� $NWLHQ�XQG�$NWLHQIRQGV� %HWHLOLJXQJHQ� ,PPRELOLHQ� ����



T[�&OXE�����������%HLVSLHOUHFKQXQJHQ�LQ�GHU�/HEHQVY�� ��3URI��'U��2VNDU�*RHFNH,QVWLWXW�I�U�9HUVLFKHUXQJVZHVHQ)+�.|OQ
� � � � � �� � � � �� � � � �� � � � �� � �
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