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⯟✵ᶵ 3L�6$5�;�⏬ീࡿࡼ ����ᖺ⇃ᮏᆅ㟈

ᇶ♏ⓗ᳨ウࡿࡍ㛵ᘓ≀ᚋ᪉ᩓ≉ᛶࡢ

࢙ࣥࢩࣥࢸࣥࢱ �࣭࢙ࣥ࢘ �࣭ᒣᓮᩥ㞝 �

�㠀ဨ ༓ⴥᏛᕤᏛ㒊Ꮫ⏕ �ࠛ���������༓ⴥᕷ✄ẟ༊ᘺ⏕⏫ �����

(�PDLO�DIVD����#FKLED�X�MS

�ṇဨ ༓ⴥᏛᏛ㝔ᕤᏛ◊✲㝔ຓᩍ㸦ࠛ���������༓ⴥᕷ✄ẟ༊ᘺ⏕⏫ �����

(�PDLO� ZHQ�OLX#FKLED�X�MS

�ṇဨ ༓ⴥᏛᏛ㝔ᕤᏛ◊✲㝔ᩍᤵ㸦ࠛ���������༓ⴥᕷ✄ẟ༊ᘺ⏕⏫ �����

(�PDLO� IXPLR�\DPD]DNL#IDFXOW\�FKLED�X�MS

����ᖺ �᭶ ��᪥⇃ᮏ┴⇃ᮏᆅ᪉࡛0Zࡢ���ᆅ㟈ࡀⓎ⏕ࡓࡋ㸬 ࡢ≀ᘓ࡚࠸࠾⏫㸪⇃ᮏ┴┈ᇛࡃ
ಽቯࡿࡍࡵࡌࡣࢆ㸪ከࡢࡃ⿕ᐖࡓࡌ⏕ࡀ㸬⇃ᮏᆅ㟈ࡢⓎ⏕┤ᚋ㸪ሗ㏻ಙ◊✲ᶵᵓ㸦1,&7㸧ࡣ ; ࣥࣂ
ᶵ✵⯟ࡢᦚ㍕ࢲ࣮ࣞࢻ 3L�6$5�;� 㸪࡚ࡋᑐ㇟ᆅᇦࢆ⏫ᇛ┈ࡣ࡛✲◊㸬ᮏࡓࡋ ほࢆ⅏ᆅᇦ⿕࡚࠸⏝ࢆ
����ᖺ⇃ᮏᆅ㟈ࡢ┤ᚋᙳࡓࢀࡉศゎ⬟ ���Pࡢከ೫Ἴ 3L�6$5�;�⏬ീࢆ⏝࡚ࡋ㸪ᖹᒇ᰿ᙧᘧࡢᘓ≀
ࢲ࣮ࣞࡸࡳ㎸ࢀಽࡢീୖ⏬ࡿࡇ㉳ࡽᑕ≉ᛶ↷ࡵᩳࡢ㸬6$5ࡓࡋసᡂࢆࣝࢹᑕࣔࡢἼࣟࢡ࣐࡚ࡋᑐ
ᙳࡓࡗ࠸ᇶᮏⓗ࡞≉ᚩ᳨ࢆウ࡚ࡋ㸪++ ೫Ἴ⏬ീࡿࡅ࠾ᚋ᪉ᩓಀᩘࡢᖹᆒ್ࢆ⟬ฟࡋ㸪ಶูᘓ≀ࡢ
⿕ᐖ≧ἣࡢᢕᥱࢆヨࡿࡳ㸬
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ࡵࡌࡣ���

㏆ᖺ㸪ᅜෆእ࡛ᆅ㟈ࡸ㢼Ỉᐖࡢ࡞⮬↛⅏ᐖࡀከⓎࡋ㸪

᭚㟢ࡿࡍேཱྀࡸᵓ㐀≀ࡢቑຍక࡚ࡗ㸪⅏ᐖࣜࡀࢡࢫቑ

ຍࡿ࠸࡚ࡋ㸬ࡵࡓࡢࡑ㸪⮬↛⅏ᐖࡿࡼᦆኻࢆ㍍ῶࡿࡍ

ᚲࡿྲྀࢆᛴᑐᛂ⥭࡞㐺ษࡋ᪩ᮇᢕᥱࢆ㸪⿕ᐖ≧ἣࡵࡓ

せࡿ࠶ࡀ㸬ࡋࡋ㸪⅏ᐖⓎ⏕ࡣ㏻⥙ࡀᑍ᩿࡚ࡋ᪩ᮇ

࡞࠺ࡼࡢࡇ㸬࠸ከࡀሙྜ࡞ᅔ㞴ࡀࡇࡿධࡕ❧ᆅ⌧

≧ἣࡢゎỴ⟇࡚ࡋ㸪࣮ࣜࣔࢢࣥࢩࣥࢭࢺᢏ⾡ࡢά⏝ࡀ

�㸦6\QWKHWLFࢲᡂ㛤ཱྀ࣮ࣞྜ࠺ᢅ࡛✲◊㸬ᮏࡿࢀࡽ࠼⪄

$SHUWXUH�5DGDU���6$5㸧ࡣ㸪⾨ᫍࡸ⯟✵ᶵࣟࢡ࣐ࡽἼࢆ

↷ᑕࡋ㸪ኳೃᕥྑࡎࢀࡉ᪥ᆅ⾲㠃ࢆほ ࡇࡿࡍ

ࡣ㸦3L�6$5㸧ࢲ㸬⯟✵ᶵᦚ㍕ྜᡂ㛤ཱྀ࣮ࣞࡿࡁ࡛ࡀ

��FPࡢ㧗ศゎ⬟ࡢከ೫Ἴ 6$5⏬ീྲྀࢆᚓ࡛ࡀࡇࡿࡍ

㸪⿕ᐖᢕᥱࡽⅬࡿࡁ࡛ࡀ ᛴほ⥭ࡣ㸪⅏ᐖⓎ⏕ࡁ

ᡭẁ࡚ࡋ㐺ࡿࢀࡽ࠼⪄ࡿ࠸࡚ࡋ㸬

6$5⏬ീࡓ࠸⏝ࢆ⮬↛⅏ᐖࡢ⿕⅏ᆅᇦ㛵ࡿࡍほ 

㸪ࡣ✲◊ ����ᖺᮾᆅ᪉ኴᖹὒἈᆅ㟈 ࡸ�� ����ᖺࣃࢿ

࣮ࣝᆅ㟈 㸬ᆅ㟈ࡓࡁ࡚ࢀࢃ⾜ከᩘ࡛ࡲࢀࡇ㸪࡞ࡢ��

ሙྜ㸪6$5⏬ീୖ࡛ࡓࡋ⏕Ⓨࡀᐖ⿕≀ᘓ࡚ࡗࡼ࡞

㸪ᯇ࡛ࡇࡑ㸬ࡿࢀࡽ࠼⪄ࡿࡌ⏕ࡀኚ⅏ᐖ๓ᚋࡶ

ᒸ࣭ᒣᓮ ᚋ᪉ᩓ࡚ࡋฟ᪉ἲ᳨ࡢ㸪ᘓ≀⿕ᐖᆅᇦࡣ��

ᙉᗘࡢᕪศ್┦㛵್ࢆ」ᩘᮇࡢ⾨ᫍ 6$5 ⏬ീ㐺

ࡽ㸬ୖࡓࡋࡽ᫂ࢆ㸪᳨ฟ⢭ᗘࡋ⏝ �㸪ࡣ�� ᮇࡢ

; 㧗ゎീᗘ⾨ᫍࢻࣥࣂ 6$5 ⏬ീ࠸⏝ࢆ㸪⅏ᐖ๓ᚋ࡛ࡢ

ᶫᱱ࿘㎶ࡢᚋ᪉ᩓಀᩘࡢᕪศ┦㛵ಀᩘࡾࡼ㸪ᶫᱱ

⿕ᐖࡢᢕᥱࡓࡗ⾜ࢆ㸬ࡋࡋ㸪⯟✵ᶵ 6$5 㸪ࡣ࡚࠸࠾

ྠ୍ᙳ᮲௳ࡢ⅏ᐖ๓ᚋ⏬ീྲྀࡢᚓ⯡୍ࡣᅔ㞴࡛ࡿ࠶㸬

㧗ゎീᗘࡢ㸪�ᮇ࡛ࡇࡑ 6$5⏬ീࡽᵓ㐀≀ࡢ⿕ᐖ≧

ἣࢆᢕᥱࡣࡇࡿࡍ㔜せࡿ࠼࠸㸬

ᮏ◊✲࡛ࡣ㸪����ᖺ⇃ᮏᆅ㟈ᚋࡢ �ᮇࡢ⯟✵ᶵ 6$5

⏬ീࡢࡽᘓ≀⿕ᐖᢳฟ᭱ࢆ⤊┠ⓗ࡚ࡋ㸪ᘓ≀ࡢಽࢀ

㎸ࢲ࣮ࣞࡸࡳᙳࡢ≉ᚩࢆ⏝ࡓࡋᘓ≀ࡢᚋ᪉ᩓ≉ᛶ

㛵ࡿࡍᇶ♏ⓗ᳨ウࡓࡗ⾜ࢆ㸬

ᅗ㸯 ⇃ᮏᆅ㟈ࡢ㉳㟈᩿ᒙᖏᮏ◊✲ࡢᑐ㇟ᆅᇦ
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���ᑐ㇟ᆅᇦ⏝ࢱ࣮ࢹ

����ᖺ �᭶ ��᪥ �� ��ศ㸪⇃ᮏ┴⇃ᮏᆅ᪉ࡉ῝ࡢ

��NPࢆ㟈※ࡿࡍ 0Z��� 㸬ࡓࡋ⏕Ⓨࡀᆅ㟈㸦๓㟈㸧ࡢ

᪥ዉஂ᩿ࡿ㏻ࢆ㸪㟈※㏆ࡣࡢࡓࡋࡇ㉳ࡁᘬࢆᆅ㟈ࡢࡇ

ᒙᖏ࡛ࡿ࠸࡚ࢀࡽ࠼⪄ࡿ࠶㸬ࡢࡇ⣙ ��㛫ᚋࡢ �᭶

��᪥ �� ��ศᕸ⏣ᕝ᩿ᒙᖏ࡛0Zࡢ���ᆅ㟈㸦ᮏ㟈㸧

࠸࠾⏫㸪⇃ᮏ┴┈ᇛࡾࡼᆅ㟈ࡢࡽࢀࡇ㸬ࡓࡋ⏕Ⓨࡀ

࡚㟈ᗘ ࢆ� �ᗘほ ࡓࡋ㸬ᅗ ㉳㟈᩿ᒙࡢࡽࢀࡇ㸪ࡣ�

ᖏᮏ◊✲ࡢᑐ㇟ᆅᇦ㸦⇃ᮏ┴┈ᇛ⏫㸧ࡍ♧ࢆ㸬

ᮏ◊✲࡛ࡣ㸪ሗ㏻ಙ◊✲ᶵᵓ㸦1,&7㸧��ࡀ ࢻࣥࣂ;

ࢆ⅏ᆅᇦ⿕࡚࠸⏝ࢆ�;�ᶵ3L�6$5✵⯟ࡢᦚ㍕ࢲ࣮ࣞ ����

ᖺ �᭶ ��᪥ᙳࡓࡋศゎ⬟ ��FPࡢ �೫Ἴ 3L�6$5�;�

⏬ീࢆ⏝ࡓࡋ㸬ᅗ � ከ೫Ἴࡣ 6$5⏬ീ࣮ࣛ࢝ࡿࡼ

ྜᡂᅗ࡛ࡾ࠶㸪ẚ㍑ࡵࡓࡿࡍ┈ᇛ⏫ࡿࡅ࠾⯟✵┿

㸦ࢪ⯟ 㸦ᰴ㸧ࡾࡼᙳ㸧ࢆᅗ ࡢ㸬6$5ࡍ♧�

ධᑕゅࡣ ����ᗘ㸪ࢫ࣐ࢪ㸦㣕⾜㸧᪉ྥࡀ ����ᗘࡗ࡞

࠸⏝ࢆ���㸪ᘧࡣ�1'�್ࣝࢱࢪࢹࡢ㸪ཎ⏬ീࡓࡲ㸬ࡿ࠸࡚

⏬㸪ࡋኚ��ı�ᚋ᪉ᩓಀᩘࡢࡾࡓ࠶✚༢㠃ࡽ࡚

ീゎᯒ⏝ࡓࡋ㸬

����'1�ORJ��
�
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���6$5⏬ീୖࡢᘓ≀ࡢᑕࣔࣝࢹ

㸧᪉ࢫ࣐ࢪ㣕⾜㸦ࡢᶵ✵⯟ࡸ㸪⾨ᫍࡣࢼࢸࣥ6$5

ᑕ↷ࢆἼࣟࢡ࣐ᚰୖྠ᪉ྥࢪࣥࣞࡿࡍ┤ྥ

ࣥ㸪ࡣࢱ࣮ࢹࡓࢀࡉ 㸬ほࡿࡍ ほࢆᑕἼࡢࡑ㸪ࡋ

ࡇ㸪ࡀࡿࢀࡉグ㘓ୖࢪࣥࣞࢺࣥࣛࢫࡪ⤖ࢆ⾲ᆅࢼࢸ

ࡢ࡞ᙳࢲ࣮ࣞࡸࡳࡇࢀ㸪ಽ࠸క⌮ほ ཎࡢ 6$5 ⏬

ീ≉᭷ࡢᗄఱᏛⓗṍࡿࡌ⏕ࡀࡳ㸬ಽࢲ࣮ࣞࡸࡳࡇࢀᙳࡢ

ᚋ᪉ᩓ≉ᛶࡣ㸪⿕ᐖᢳฟ᭷ຠࡿࢀࡽ࠼⪄ ��㸬

ࡽ㸪%UXQQHUࡵࡓࡿࡍゎ⌮ࡃࡼࢆࡳᗄఱᏛⓗṍࡢࡇ ��

ࡣ㸪ᅇ࡚࠸ᇶ࡙ᩓᙧᘧࡢࣝࢹᖹᒇ᰿ࣔࡓࡋᥦࡀ

5& 㐀ࡢᖹᒇ᰿ᙧᘧࡢᘓ≀ࢆ㑅ᐃࡋ㸪ಽࢲ࣮ࣞࡳࡇࢀ

ᙳࡀ㸪ᐇ㝿 6$5 ⏬ീୖࢆࡿࢀࡉ♧⾲࠺ࡼࡢ

᳨ウࡿࡍ㸬

ᘓ≀ࡢᚋ᪉ᩓࡣ㸪ᘓ≀ࡢᒇ᰿ᙧᘧࡃ࡞࡛ࡅࡔᘓ≀ࡢ

㍈᪉ྥࣟࢡ࣐Ἴࡢ↷ᑕ᪉ྥࡢゅᗘ࡚ࡗࡼࡃࡁኚ

ࡿ࠸࡚ࡗࢃࡀࡇࡿࢃ ��㸬࡛ࡇࡑ㸪ᘓ≀ࡢ㑅ᐃࡓ࠶

ṇࢆࡾィᅇ࡛ࡲᘓ≀㍈᪉ྥ‽ᇶࢆ᪉ྥࢪࣥࣞࡣ࡚ࡗ

㸬ᅗࡿࡍ៖⪄ࢆゅᗘ㸦↷ᑕゅȭ㸧ࡓࡗྲྀ ᪉ࢪࣥࣞ�

⯟ࡢ≀ᘓࡓࡋ㸬㑅ᐃࡍ♧ࢆ㛵ಀࡢᑕゅȭ↷ࡢᘓ≀㍈ྥ

✵┿ࢆᅗ ィ 㸦����ᖺ࣮ࢨ࣮ࣞ✵⯟㸪� �᭶ ��᪥㸪

ࡿࡼओᙳ㸧 ⯟ࢪ '60㸦ᩘ್⾲ᒙࣔࣝࢹ㸧ࢆ

ᅗ ⾲ࢆㅖඖࡢ≀㸪ᘓ� 㸬ࡍ♧�

ᅗ � ᘓ≀㍈ࢪ6$5ࣞࣥ᪉ྥࡢ↷ᑕゅȭࡢᐃ⩏
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ᅗ � ┈ᇛ⏫ࡢ⯟✵┿㸦����ᖺ �᭶ ��᪥ᙳ㸧
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㸦�㸧ᖹᒇ᰿㸦)ODW�URRI㸧ᘓ≀ࡢᚋ᪉ᩓᙧᘧ

ᖹᒇ᰿ᘓ≀ࡣ࡛ࣝࢹࣔࡢ㸪ᖜ :࡛㧗ࡉ ᪉యᘓ┤ࡢ+

㸬6$5ࡿ࠸࡚ࡋ௬ᐃࢆ≀ ධᑕゅࡀࢧࣥࢭ ș�࡛ほ ࡓࡋ

㝿㸪ᆅ㠃ࡢࡽᑕᩓࢆ D㸪㐨㊰ᘓ≀ቨࡢ࡞┤ゅ

ᵓ㐀࡛ᘬࡁ㉳ࡿࢀࡉࡇᅇᑕᩓࢆ E㸪๓㠃ቨࡢࡽ

ᑕᩓࢆ F㸪ᒇ᰿ࡽᑕᩓࢆ Gࡿࡍᚋ᪉ᩓࡀ㸪

ᅗ ሙྜ㸪ᆅࡢࡇ㸬ࡿࢀࡽ࠼⪄ࡿࡍ⏕Ⓨ࠺ࡼࡍ♧�

⾲㠃ᢞᙳࡓࢀࡉᘓ≀ࡢಽࡳࡇࢀ㛗 ᙳ㛗ࢲ࣮ࣞ/ 㸪ࡣ6

ᘧ��������࡛ ồࡿࢀࡽࡵ㸬

�FRWT+/  ���

�WDQT+6  ���

%UXQQHUࡽ �㸪ᘓ࡚ࡋᑐࣝࢹࣔࡢ㸪ᖹᒇ᰿ᘓ≀ᙧᘧࡣ�

≀ᙧ≧ධᑕゅࡿࡼ᮲௳ࢆ ࡢࢀࡒࢀࡑ㸪࡚ࡅศࡘ�

ᚋ᪉ᩓࣔࢆࣝࢹᥦࡓࡋ㸬ᮏ◊✲࡛ࡣ+㸼:�WDQ�ș�

+㸺:�WDQ�ș࠺࠸�ᆺⓗ࡚ࡋ┠╔ࢫ࣮ࢣ࡞㸪6$5⏬ീ

㸬ࡓࡋసᡂࢆࣝࢹᚋ᪉ᩓࣔࡢ≀ᖹᒇ᰿ᘓୖ

ᅗ ࡍ♧� +㸼: WDQ�șࡢ�ሙྜ࡛ࡣ㸪ᒇ᰿ࡢࡽᑕ

ᩓ Gࡣᅇᑕᩓ EࡶࡾࡼඛⓎ⏕ࡵࡓࡿࡍ㸪ಽࢀ

㸬ᅗ࠸࡞ࡋ㐩฿㍯㒌ෆࡢ≀ᘓࡣ༊ᇦࡳࡇ ࡢࡇࡍ♧�

ࡢ≀ᖹᒇ᰿ᘓࡢࢫ࣮ࢣ 6$5 ⏬ീ࡛ࡣ㸪᫂ࡃࡿග࠸࡚ࡗ

ࡇ࠸࡞࠸࡚ࡗධᘓ≀㍯㒌ෆࡀ༊ᇦ㸧ࡳࡇࢀ㒊ศ㸦ಽࡿ

㸬ࡿࡁㄆ࡛☜ࡀ

ᅗ � +!�: WDQșࡢ�ሙྜࡢᚋ᪉ᩓࣔࣝࢹ
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ᅗ � +!�: WDQșࡢ�ሙྜ5$6ࡢ⏬ീᚋ᪉ᩓࣔࣝࢹ

�

�
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ᘓ≀㍯㒌

ᅗ � ᑐ㇟5ࡓࡋ&㐀ࡢᖹᒇ᰿ᘓ≀

⾲㸯 ᖹᒇ᰿ᘓ≀ࡢㅖඖᗄఱᙧ≧ࡿࡼᚋ᪉ᩓࣔࣝࢹ

ᘓ≀ ᒇ᰿ᙧᘧ ᵓ㐀ᙧᘧ ⿕ᐖᗘ 㝵ᩘ ↷ᑕゅ��� 㧗ࡉ+�P� ᖜ:�P� ᚋ᪉ᩓࣔࣝࢹ

�
ᖹᒇ᰿ 5&㐀

'� � ���� ���� ���� +!�: WDQ�ș�

� '� � ���� ���� ���� +��: WDQ�ș�
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ᅗ �:㸺+ࡍ♧ WDQ�șࡢ�ሙྜࡣ㸪୍㒊ࡢᒇ᰿ࡢࡽᩓ G

ᅇᑕᩓ࡚ࡗྜࡾ࡞㔜ᑕᩓࡢࡽᆅ㠃ࡀ Eࡼ

ᑕࡢࡽᒇ᰿ࡢࡾ㸪ṧࡀࡿࡍ⏕Ⓨඛࡾ Gࡣಽࡳࡇࢀ

༊ᇦෆ฿㐩ࡿࡍ㸬ᅗ �� ᘓࡀ㒊୍ࡢᇦࡳࡇࢀ㸪ಽࡣ࡛

㸬ࡿࡁㄆ࡛☜ࡀࡇࡿࡍ⏕Ⓨ㍯㒌ෆࡢ≀
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�� /LX� :�� <DPD]DNL� )��� *RNRQ� +��� DQG� .RVKLPXUD� 6��
([WUDFWLRQ� RI� WVXQDPL�IORRGHG� DUHDV� DQG� GDPDJHG� EXLOG�
LQJV�LQ�WKH������7RKRNX�2NL�(DUWKTXDNH�IURP�7HUUD6$5�
;�LQWHQVLW\�LPDJHV� (DUWKTXDNH�6SHFWUD�����6����SS��6����
6����������

�� <DPD]DNL� )���%DKUL� 5���/LX� :���DQG�6DVDJDZD� 7�� 'DP�
DJH� H[WUDFWLRQ� RI� EXLOGLQJV� LQ� WKH� ����� *RUNKD�� 1HSDO�
HDUWKTXDNH�IURP�KLJK�UHVROXWLRQ�6$5�GDWD� 3URF��RI 63,(�
������SS�������.������������

�� ᯇᒸᫀᚿ㸪ᒣᓮᩥ㞝㸸ேᕤ⾨ᫍ 6$5ᙉᗘ⏬ീࡿࡼ
ᘓ≀⿕ᐖᆅᇦ᳨ࡢฟᡭἲ㸪᪥ᮏᘓ⠏Ꮫᵓ㐀⣔ㄽᩥ

㞟��1R�������SS��������������
�� ୖᶞ㸪࢙࣭ࣜࣗࣥ࢘࢘㸪ᒣᓮᩥ㞝㸸㧗ศゎ⬟⾨ᫍ

6$5⏬ീࡢኚᢳฟᇶ࡙ࡃὠἼࡿࡼᶫᱱ⿕ᐖᢕᥱ㸪
᪥ᮏᆅ㟈ᕤᏛㄽᩥ㞟㸪➨ ��ᕳ㸪➨�ྕ㸪SS��������������

�� ሗ㏻ಙ◊✲ᶵᵓ㸸⯟✵ᶵᦚ㍕ྜᡂ㛤ཱྀ࣮ࣞࢲほ ᳨⣴

�㸬KWWSV࣒ࢸࢫࢩ��SL�VDU�QLFW�JR�MS��
�� /LX� :�� DQG� <DPD]DNL� )�� 0RQLWRULQJ� RI� WKH� UHFRYHU\�

SURFHVV� RI� WKH� )XNXVKLPD� 'DLLFKL� QXFOHDU� SRZHU� SODQW�
IURP� 9+5� 6$5� LPDJHV�� -RXUQDO� RI� 'LVDVWHU� 5HVHDUFK��
�������SS����������������

�� %UXQQHU� '��� /HPRLQH� *��� DQG� %UX]]RQH� /�� %XLOGLQJ�
KHLJKW�UHWULHYDO�IURP�9+5�6$5�LPDJHU\�EDVHG�RQ�DQ�LWHU�
DWLYH� VLPXODWLRQ� DQG�PDWFKLQJ� WHFKQLTXH� ,(((�7UDQVDF�
WLRQV� RQ *HRVFLHQFH� DQG� 5HPRWH� 6HQVLQJ�� ������ SS��
����������������

�� /LX�� :��� 6DZD�� .��� DQG� <DPD]DNL�� )��� %DFNVFDWWHULQJ�
FKDUDFWHULVWLFV� RI� EULGJHV� IURP� KLJK�UHVROXWLRQ� ;�EDQG�
6$5� LPDJHU\�� ,QWHUQDWLRQDO�6\PSRVLXP�RQ�5HPRWH�6HQ�
LQJ��1DJR\D��-DSDQ��SS���������������

�� %UXQQHU� '���/HPRLQH� *���DQG�%UX]]RQH� /�� (DUWKTXDNH�
GDPDJH� DVVHVVPHQW� RI� EXLOGLQJV� XVLQJ� 9+5� RSWLFDO� DQG�
6$5�LPDJHU\� ,(((�7UDQVDFWLRQV�RQ�*HRVFLHQFH�DQG�5H�
PRWH�6HQVLQJ�������� SS������������������
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