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5HFRJQLWLRQ DQG 3UHYHQWLRQ RI $XGLW 5LVNV
LQ WKH $QQXDO 5HSRUW RI &RPPLWPHQW
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$EVWUDFW
,Q UHFHQW \HDUV� &KLQD
V PDUNHW HFRQRP\ KDV GHYHORSHG UDSLGO\�

OHDGLQJ WR LQFUHDVLQJO\ ILHUFH EXVLQHVV FRPSHWLWLRQ� )RU OLVWHG FRPSDQLHV

IDFLQJ VWURQJ FRPSHWLWLRQ SUHVVXUHV LQ WKH FDSLWDO PDUNHW� PHUJHUV DQG

DFTXLVLWLRQV �0	$� FDQ EH D UDSLG ZD\ WR H[WHQG WKH LQGXVWULDO FKDLQ�

DFKLHYH UDSLG H[SDQVLRQ� GLYHUVLI\ EXVLQHVV GLUHFWLRQV� RSWLPL]H DQG

LPSURYH WKH FRPSDQ\
V RULJLQDO VWUXFWXUH� ZKLOH UHGXFLQJ WLPH FRVWV DQG

HQKDQFLQJ WKH FRPSDQ\
V PDUNHW YDOXH� +RZHYHU� LQ WKH SUDFWLFH RI

FRUSRUDWH PHUJHUV DQG UHVWUXFWXULQJ� LQIRUPDWLRQ DV\PPHWU\ PD\ OHDG WR

GHYLDWLRQV LQ YDOXDWLRQ DVVHVVPHQWV RI WKH DFTXLUHG SDUW\� 7R SURWHFW WKH

ULJKWV DQG LQWHUHVWV RI VPDOO DQG PHGLXP LQYHVWRUV� WKH JRYHUQPHQW KDV

LPSOHPHQWHG D SHUIRUPDQFH FRPPLWPHQW V\VWHP� 1HYHUWKHOHVV� VRPH

FRPSDQLHV PD\ PDNH RYHUO\ RSWLPLVWLF SHUIRUPDQFH JXDUDQWHHV LQ SXUVXLW

RI KLJKHU YDOXDWLRQV� ZKLFK FDQ SXW SUHVVXUH RQ WKHLU RSHUDWLRQV DQG

SRWHQWLDOO\ OHDG WR ILQDQFLDO PDQLSXODWLRQ� IXUWKHU LQFUHDVLQJ DXGLW ULVNV�

,Q UHFHQW \HDUV� WKH SKHQRPHQD RI SURILW PDQLSXODWLRQ DQG LQWHUHVW

WUDQVIHU LQ DXGLWV KDYH EHHQ LQFUHDVLQJ LQ 0	$ WUDQVDFWLRQV� XOWLPDWHO\

WUDQVIHUULQJ WKHVH ULVNV WR FHUWLILHG SXEOLF DFFRXQWDQWV� 7KHUHIRUH�

VWXG\LQJ WKH DXGLW ULVNV WULJJHUHG E\ SHUIRUPDQFH FRPPLWPHQWV LQ 0	$

LV RI VLJQLILFDQW LPSRUWDQFH�
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%DVHG RQ D UHYLHZ RI VFKRODUV
 UHVHDUFK SHUVSHFWLYHV� WKHRULHV� DQG

PHWKRGV� WKLV SDSHU VHOHFWV WKH DXGLW FDVH RI /L[LQ $FFRXQWLQJ )LUP

GXULQJ 1LQJER 'RQJOL
V DFTXLVLWLRQ RI 1LDQIX 6XSSO\ &KDLQ DV DQ

H[DPSOH WR H[SORUH DXGLW ULVNV XQGHU SHUIRUPDQFH FRPPLWPHQWV� )LUVWO\� LW

RXWOLQHV WKH HQWLUH SURFHVV RI 1LQJER 'RQJOL DQG 1LDQIX 6XSSO\ &KDLQ

VLJQLQJ WKH SHUIRUPDQFH JXDUDQWHH DJUHHPHQW� 6HFRQGO\� XVLQJ WKH

+LHUDUFKLFDO +RORJUDSKLF 0RGHOLQJ �++0� WHFKQLTXH� FRPELQHG ZLWK WKH

FKDUDFWHULVWLFV RI GLIIHUHQW VWDJHV RI WKH 0	$ SURFHVV DQG SHUIRUPDQFH

FRPPLWPHQWV� D GHFLVLRQ�PDNLQJ PDWUL[ LV FRQVWUXFWHG� 7KH $QDO\WLF

+LHUDUFK\ 3URFHVV �$+3� LV WKHQ XVHG WR GHWHUPLQH WKH ZHLJKWV RI HDFK

LQGLFDWRU IRU DVVHVVLQJ DXGLW ULVNV� 7KHQ� EDVHG RQ WKH PRGHO
V DVVHVVPHQW

UHVXOWV DQG WKH ULVN WUDQVPLVVLRQ PHFKDQLVP XQGHU SHUIRUPDQFH

FRPPLWPHQWV� WKH DXGLW ULVNV SRWHQWLDOO\ FDXVHG E\ SHUIRUPDQFH IDLOXUHV

DUH GHHSO\ DQDO\]HG IURP WKH SHUVSHFWLYHV RI PDWHULDO PLVVWDWHPHQW ULVNV

DQG GHWHFWLRQ ULVNV� )LQDOO\� FRUUHVSRQGLQJ FRXQWHUPHDVXUHV DUH SURSRVHG

WR DGGUHVV WKH LVVXHV UHYHDOHG LQ WKH SUHOLPLQDU\ DQDO\VLV�

7KURXJK WKH FDVH VWXG\� WKLV SDSHU DUJXHV WKDW WKH SHUIRUPDQFH

FRPPLWPHQW PHFKDQLVP FDQ� WR D FHUWDLQ H[WHQW� HQVXUH WKH HIIHFWLYH

LPSOHPHQWDWLRQ RI PHUJHUV DQG DFTXLVLWLRQV� $W WKH VDPH WLPH� WKH ULVNV LW

EULQJV FDQ GLUHFWO\ OHDG WR WKH IDLOXUH RI DVVHW UHVWUXFWXULQJ� %RWK SDUWLHV

WR WKH 0	$ VKRXOG VWUHQJWKHQ ULVN LGHQWLILFDWLRQ� IRUPXODWH WDUJHWHG
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FRXQWHUPHDVXUHV� DQG WKXV UHGXFH WKH LPSDFW RI SHUIRUPDQFH FRPPLWPHQW

ULVNV�

.H\ZRUGV�3HUIRUPDQFH &RPPLWPHQW � 3HUIRUPDQFH IDLOXUH � $XGLW UL

VN� ++0 )UDPHZRUN
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�����ᇑ䇑᜿㿱᷀࠶ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ਾ㔝༴㖊⣦ߥ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�ะӄ ++0Ⲻѐ㔟ᢵ䈰ᒪᣛᇗ䇗伄䲟䠅ौ⁗ශⲺ䎁ᵹ āāāāāāāāāāāāāāāāāāā ��

���++0ъ㔙᢯䈪仾䲙᷀࠶ṶᷦⲴᶴᔪ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

����� ㅹ㓗ޘ᚟ᔪ⁑˄++0˅ᯩ⌅ᾲ䘠 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

�����ᶴᔪ ++0⁑රлⲴъ㔙᢯䈪仾䲙᷀࠶Ṷᷦ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

���$+3ሩъ㔙᢯䈪ᇑ䇑仾䲙᷀࠶ṶᷦⲴᓄ⭘ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ቲ⅑3+$˄⌅᷀࠶˅ᯩ⌅ᾲ䘠 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ъ㔙᢯䈪лሩᇑ䇑仾䲙ᓄ⭘ቲ⅑᷀࠶⌅Ⲵ↕僔 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

���ᒤᇼ׋ᓄ䬮ᇑ䇑仾䲙Ⲵᇊ䟿䇴ՠ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᔪ・ቲ⅑㔃ᶴ⁑ර āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᔪ・ࡔᯝ⸙䱥 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ቲ⅑ᙗᧂᒿоа㠤ᙗỰ傼 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ቲ⅑ᙫᧂᒿоа㠤ᙗỰ傼 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�ะӄ ++0Ⲻ㄁ؗӁࣗᡶᒪᣛᇗ䇗伄䲟Ⲻ䇼ࡡ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

���ъ㔙᢯䈪лᇑ䇑仾䲙Ⲵᖒᡀ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ъ㔙᢯䈪лᇑ䇑仾䲙ⲴՐሬᵪࡦ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

�����н਼ቲ⅑Ⲵᇑ䇑仾䲙Ⲵᖒᡀ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

���ъ㔙᢯䈪ᵏ䰤䟽བྷ䭉ᣕ仾䲙 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᣕ㺘ቲⲴ䟽བྷ䭉ᣕ仾䲙 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����䇔ᇊቲⲴ䟽བྷ䭉ᣕ仾䲙 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

���ъ㔙᢯䈪ᵏ䰤Ựḕቲ⅑ᇑ䇑仾䲙 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����・ؑһ࣑ᡰᵚ؍ᤱ㙼ъᘰ⯁ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��
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�����・ؑһ࣑ᡰᇑ䇑〻ᒿᢗ㹼нࡠս āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

�����・ؑһ࣑ᡰᵚ؍ᤱ⤜・ᙗ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�ะӄ ++0Ⲻ㄁ؗӁࣗᡶᒪᣛᇗ䇗伄䲟Ⲻᓊሯ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

���䪸ሩ䟽བྷ䭉ᣕ仾䲙Ⲵᓄሩ᧚ᯭ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

ᓖоᒦ䍝ⴞⲴࡦҶ䀓ᒦ䍝࠶ݵ����� āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᇑ᝾䇴ԧъ㔙᢯䈪ᯩՠ٬ਸ⨶ᙗ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

о㇑⨶㘵ؑ᚟ࡦ䜘᧗޵Աъ⌘ޣ����� āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

���䪸ሩỰḕ仾䲙Ⲵᓄሩ᧚ᯭ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᨀ儈ᇑ䇑⤜・ᙗ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

�����ᨀॷ㙼ъᘰ⯁≤ᒣ઼уъ㜌ԫ㜭࣋ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�����ᆼழъ㔙᢯䈪Ⲵᇑ䇑〻ᒿ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

�㔉䇰Ƚ੥⽰਀ኋᵑ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

���⹄ウ㔃䇪 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā ��

���н䏣оኅᵋ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

৸㘹ᮽ⥤ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

䱺ᖋ āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��

੄䇦 āāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāāā��
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�

� 㔠䇰

��� ⹊ガ㜂Ქфᝅѿ

����� ⹊ガ㜂Ქ

Աъᒦ䍝ᱟᤷཊњ⤜・䘀㩕Ⲵᇎփˈྲ ਨᡆԱъޜ 㔃̍ਸᡀањঅаⲴ㓿⍾

㓴㓷Ⲵ䗷〻ˈ䘉൘ԱъⲴ䍴ᵜ㇑⨶઼ъ࣑ᤃኅㆆ⮕ѝঐᦞṨᗳൠսǄᖃࡽˈѝഭ

↓༴൘ӗъ㔃ᶴ␡ᓖ䈳ᮤⲴޣ䭞䱦⇥ˈкᐲޜਨሩᒦ䍝⍫ࣘⲴ✝㺧ᓖᰕ⳺໎ᕪˈ

㺘⧠Ѫᒦ䍝⍫ࣘⲴᮠ䟿઼⎹৺ⲴӔ᱃ԧ٬൷੸⧠ᱮ㪇໎䮯ǄᦞᲞॾ≨䚃Ҿ ����

ᒤ � ᴸ � ᰕޜᐳⲴǉ���� ᒤѝഭԱъᒦ䍝ᐲ൪എ亮о ���� ᒤኅᵋǊ⹄ウᣕ੺ᱮ

⽪ˈਇࡠ⯛ᛵⲴᖡ૽ˈ���� ᒤѝഭᒦ䍝Ӕ᱃ᙫ仍Ѫ ����� ӯ㖾ݳˈ䖳 ���� ᒤл

䱽 ���Ǆቭ㇑ ���� ᒤޘᒤⲴᒦ䍝Ӕ᱃䶒Ѥ᥁ᡈˈնо ���� ᒤкॺᒤ⴨∄ˈлॺ

ᒤⲴᒦ䍝ᐲ൪⍫䏳ᓖᴹᡰഎॷˈӔ᱃仍໎䮯Ҷ ���ˈӔ᱃䟿໎䮯Ҷ ���Ǆᮠᦞᱮ

⽪ˈԱъᒦ䍝о䟽㓴ྲӺᐢᱮ㪇ᡀѪ䍴ᵜᐲ൪׳䘋ᇎփ㓿⍾ਁኅⲴޣ䭞᡻⇥Ǆ

ѪҶ؍ᣔᒦ䍝ᯩ㛑ь৺кᐲޜਨ࡙⳺ ൘̍䘉а䗷〻ѝ ⴞ̍ḷޜਨ䙊䗷а⿽ਸ

਼ᆹᧂˈੁ᭦䍝ᯩ؍ࠪڊ䇱ˈ䘉൘䇱ⴁՊࠪਠⲴǉкᐲޜਨ䟽བྷ䍴ӗ䟽㓴㇑⨶࣎

⌅Ǌѝ㻛〠Ѫъ㔙᢯䈪Ǆъ㔙᢯䈪ণᤷ൘⢩ᇊᵏ䰤޵ˈⴞḷޜਨሩ㓿㩕㔙᭸ࠪڊ

Ⲵ؍䇱ˈԕ↔㓖ᶏᒦ䍝Ӕ᱃ⲴৼᯩǄ���� ᒤˈ␡ൣ䇱ࡨӔ᱃ᡰлਁҶǉкᐲޜ

ਨ䟽བྷ䍴ӗ䟽㓴㇑⨶࣎⌅Ǌ̍ሶъ㔙᢯䈪ㅜа⅑ԕ⌅㿴ᯩᔿ㓣ࡠޕⴁ㇑փ㌫ѻѝˈ

ަ㾱≲Աъ᤹➗᭦⳺⌅ሩᒦ䍝Աъࠪڊ䇴ՠˈᒦ֌ࠪъ㔙᢯䈪Ǆ���� ᒤѝഭ䇱

ਨ䘋㹼⳸࡙亴ޜ੺ˈᓏ䲔Ҷሩкᐲޜᐳਁ⅑޽˅ⴁⶓ㇑⨶ငઈՊ˄ㆰ〠䇱ⴁՊࡨ

⍻Ⲵᕪࡦᙗ㾱≲ 䈕̍ࡦᓖ൘Ḁ⿽᜿ѹкެ亮Ҷᣅ䍴ӪⲴᵳ⳺ˈ਼ ᰦҏ߿ቁҶԱъ

ਸᒦ䗷〻ѝⲴ᭦ޕн⺞ᇊᙗǄъ㔙᢯䈪ࡦᓖᰘ൘䲀ࡦབྷ㛑ьⲴ࡙⳺䗃䘱 䱽̍վє

ᇦޜਨѻ䰤ഐؑ᚟нሩ〠ӗ⭏Ⲵнᗵ㾱Ⲵ仾䲙 Ӿ̍㘼׳䘋ޜਨѻ䰤ԕਸ⨶ⲴԧṬ

Ӕ᱃ᡀ࣏ˈӾ㘼ᇎ⧠ሩሿ㛑ьᵳ⳺Ⲵ؍ᣔǄ൘ᒦ䍝㔃ᶏѻਾа⇥ᰦ䰤䟼˄а㡜ᱟ

��� ᒤ˅ˈྲ᷌ъ㔙᢯䈪ᯩн㜭䗮ࡠⴞḷˈ䛓Ѹቡᗵ享㾱ሩᒦ䍝Աъࠪڊ⴨ᓄⲴ

䎄گˈԕ؍ᣔ㻛᢯䈪ᯩⲴ࡙⳺Ǆ䎄ᯩگᔿ䙊ᑨवᤜ䘰䘈㛑ԭǃ⧠䠁ㅹཊ亩儈仍䎄

᧚ᯭˈ䘉⇥ᵏ䰤ҏ㻛〠Ѫъ㔙᢯䈪ᵏǄگ
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�

ъ㔙᢯䈪൘ᒦ䍝⍫ࣘѝᢞ╄⵰ৼ䟽䀂㢢ˈަ ᖡ૽ᰒᴹ〟ᶱа䶒ҏवਜ਼䍏䶒᭸

ᓄǄҀ㿲ൠⴻˈъ㔙᢯䈪ኅ⧠ࠪ᢯䈪ᯩሩъ࣑໎䮯ⲴඊᇊؑᗳˈѪкᐲޜਨ৺䇱

Ҷ↓䶒ⲴᵏᵋǄ❦㘼ˈᛢ㿲ൠⴻˈъ㔙᢯䈪ҏՊᕅਁ䍏䶒ᐲ൪৽ᓄǄ׋ᐲ൪ᨀࡨ

ᒦ䍝ᮤਸਾˈкᐲޜਨ৺ᇑ䇑ᐸ൘᢯䈪ᵏ䰤䶒Ѥᱮ㪇仾䲙ǄሩԱъ㘼䀰ˈъ㔙᢯

䈪ᒦн؍䇱ᒦ䍝Ⲵᡀ࣏ н̍ᇎᡆ䗷儈Ⲵՠ٬᢯䈪ਟ㜭ሬ㠤᢯䈪ᯩ᢯ਇᐘབྷ㓿㩕঻

࣋ˈ⭊㠣䈡ਁ䍒࣑Ⅺ䇸㹼ѪǄ㠚 ���� ᒤ䎧ˈѝഭ䍴ᵜᐲ൪кᐢਁ⭏ཊֻഐъ㔙

᢯䈪ሬ㠤Ⲵ䍒࣑Ⅺ䇸һԦˈྲᒯᐎ嗉᱅、ᢰǃ䮯ഝ઼咠ǃҍྭ䳶ഒㅹˈ䘉ӋṸֻ

᨝⽪ҶĀ儈ՠ٬ǃ儈᢯䈪ǃ儈ⓒԧāй儈⁑ᔿ൘ᒦ䍝Ӕ᱃ѝⲴᲞ䙽ᙗˈ਼ᰦҏѪ

ਾᵏԱъъ㔙л━෻лҶԿㅄǄሩ⌘޼Պ䇑ᐸ㘼䀰ˈъ㔙᢯䈪ᵏ䰤ˈ㻛ᒦ䍝ޜਨ

Ⲵ㇑⨶ቲਟ㜭⭡Ҿᕪ⛸ⲴⅪ䇸ࣘᵪ઼঻࣋ 䘋̍㹼䍒࣑Ⅺ䇸ᡆ㖾ॆ䍒࣑ᣕ㺘 䘋̍㘼

ᖒᡀ㓿㩕仾䲙ˈD 㓸ᖡ૽䟽བྷ䭉ᣕ仾䲙 ഐ̍↔ᇑ䇑仾䲙⴨ሩ䖳儈Ǆ٬ᗇᨀ৺Ⲵᱟˈ

���� ᒤ �� ᴸ �� ᰕ亱ᐳҶǉѝഭ⌘޼Պ䇑ᐸᇑ䇑߶ࡉㅜ ���� ਧüü䟽བྷ䭉ᣕ仾

䲙Ⲵ䇶઼࡛䇴ՠǊˈᵜ⅑؞䇒᰾⺞Ҷ࡛࠶䇴ՠപᴹ仾䲙઼᧗ࡦ仾䲙Ⲵ㾱≲ˈ䪸ሩ

൘䇶઼࡛䇴ՠ䟽བྷ䭉ᣕ仾䲙Ⲵ䗷〻ѝྲօ؍ᤱ㙼ъᘰ⯁֌ࠪҶ䘋а↕㿴ᇊᒦᨀ

Ҷᤷᕅ׋ ↔̍㿴ᇊח䶒䈤᰾⌘޼Պ䇑ᐸ䴰㾱ᇑ᝾ᓄሩъ㔙᢯䈪ㆮ䇒ᰦᕅਁⲴᇑ䇑

仾䲙 Պ䇑ᐸ䴰㾱ᨀ儈ަ䇶࡛ъ㔙᢯䈪㛼ਾⲴ䟽བྷ䭉ᣕ仾䲙Ⲵ㜭࣋޼̍⌘ ੖̍ࡉᖸ

ᇩ᱃ࠪ⧠ᇑ䇑ཡ䍕Ǆ൘ъ㔙؍䇱ᵏ䲀޵ ᵏ䇮ᇊⲴъ㔙ⴞḷਟ㜭ഐнਸ⨶ᙗሬࡽ̍
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㖢਽ ሩ̍䘉а㌫ࡇ䘍㿴㹼Ѫ䍏ᴹޣ䭞亶ሬ䍓ԫǄ֌Ѫᙫ㓿⨶Ⲵᶘᡈ↖䍏䍓ޜਨⲴ
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൘ᇑ䇑䗷〻ѝ ሩ̍・ؑһ࣑ᡰᶕ䈤 ሩ̍ᆱ⌒ь࣋䘋㹼ㆆ⮕ࣘഐⲴ⹄ウ㠣ޣ䟽

㾱Ǆ䘉वᤜ᷀࠶ԱъѪօ䘹ᤙ䘋㹼᭦䍝ˈަ㛼ਾⲴࣘᵪᱟӰѸˈԕ৺䘉⿽᭦䍝ᱟ
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᷀ਟԕᴤⴤ㿲ൠ৽᱐㻛ᇑ䇑ᇎփᱟ੖ᆈ൘Ⅺ䇸䘩䊑 ⢩࡛̍ᱟо㩕ъ᭦ޕǃᓄ᭦䍖

Ⅾǃᓃᆈ઼㊫լ亩ⴞⲴ⺞䇔≤ᒣᴹޣⲴᤷḷˈӾ䍒࣑ᮠᦞⲴ䀂ᓖᶕⴻˈިර⢩ᖱ
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