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Brewiws OsmeTensll QUTBILILGEIB0 WBBID Uiaiss &60dE a6l

PP

HHW RIS CWTEe Hremils OHTeensd HTOTahIS6
LOBBID DB DYTEUGITHEHHBTE SIUBBET HTHEHMHIHMEN
allenéd HUTWILGSHS Brewis QaTaTamall CUTBILILIGSBed
CarmalILBHHPABH. HBW euEEs QeualilILeL LTAISTELD
BhusLTASTED Bnddan SI65Cauemen, &HHATOTS
QTG CFWBLGMSBEG BBBWTLILGSS (PSSWITAISTS
aloRGDaBE. WHHW eumBuieT CQUTBILILGHmBE CLITHIDSSET,
lWITLMRIGET LOBBID (WHeSLLTenT 6reiUTT 1oHguled
pblsmauimen aaIlLBSS, DS STOTERET SFlLed
Slevevgl Ceveileurfl GFeveurd@ ol QuTBeTTHTITSWmen
SMIMLILGSHSE0 (PeoTsE auPBL SSUILBSHBOSILIMS

2 _BIFILGSSISEBE. Lemaids aHTUTTSmeS6T
BBBISSLILLG Laaisssms 2 pEiwmsl CuaniasBE
OBBLLIGMS 2 HSBH. QST Liams, QUIhHeTTSTY
QareTend o HeuTds53H60 BOLlGmBUIMmeT aIVIILIGSHHIB GBI
LOTBTE, Licvalarorer QUTRILILSamBeD SLLemDLILITETSHI
pblsmauimen aeelipdss CFuIgH Uamaisbsd

gihg QLICHTaIBEL CuTmeTTHTy o pIFuleemoaELn
QUG ED TTBI.

QewBBipaTeuTuIhs CUTBIILIGSRBED UL LPMBUITEISH
OQzefleuten Gopumieney, GeuafiliLmL SHaTeno LOBBILD
QFweorBB HIIBS6T eTaLuBmB FBLBSHHS GBS
Qevefleurflas smyenisefed OFedauTdes CFaissISes
QupIBLBIBELLET emenbzl CLTmeMTETY CHTBBLILTH
OB BrewILS QETeTmSs STIOTEIHISEMhES ST
PumUiLBSSs6T LB opfismasmen QeuallulBasBe
wHIW amEBS FHshHHamalsd ChmeuLBSHSILIL [BeiTeme.
wHIW amSseilen WGhHs OUIBIILSGBTMH DieuBnler
SLEHMS GBUTHS6T, OETeTensss, QBTHBLTHSST WLBBID
PHIW LRIGIHTTSEHSSmLuleorer QBHTLITL| eTerLisuBled
GuLmGsmen alenenealsdlamg. BHCHTHE60, QUITBILILSENBID
BB CeueilILmL SHaTmDINGES LSS eUHIEH6T
QuUTgIeUTS, STDauTen WLBPILD o BIFBENeOWITET Lemaiss
algmEsmenD Fpbs OUTHTHTT CFWETBBESSH mELLD
OQsrewiLeneuGiien SYITUIFS 61(BSHSHISHTL HE SBEBSHI
(Mishkin, 1997). eiefigid, 1&d SHOLWTT SewisTeanili
STOTOLEHHMme0 Flov FHHTLILEIGANE) GLogleenL LIF
QFl1g g SiFs aFsflsmamu gBUGHS CUTHETTSTY
OpmEBI9sH STOLILGH U STHBTET LMD Sieudwimer
BLOUGSMBSMET TBLILFHHHS WHHL aumEmulsh HHHSE0TD
(Goodhart, 2010).

o

wHIW amBiET SSHATD WBPIL WEHES CLUIDBILILSmBED

2 eenmihs (wepuled PaICBTOLTaID EenamabaLiLL Befemer
(Adrian and Khan, 2019). QeuefliLenL &seienLoujib
QuTEINLGamBEID LSHW RIS HSHITSHSBESTEN
(WEBHmaILTBSTHS STl G HBHs Hrews
QareenadaTar SlgliLienLuilener aPEIGSGIBEL. i HemeoHmern
QeueluiBEHe0 SlevevEH FLLAITHS [HBICIATRIBEHHE (L6

g dwwelissed Gurep giomeamissT LUBSIW HBaIe0HmET
SIFTRIGLD, QUTHIEST BBID Coupl CETeTamSaIELILITENTE,IT
aCUThEG SJWOTS PRIGUSBEG OCeuefliiiLmL SHeTemnLo
HIHW RS SMmeNSH CHMEUILIBSHHISFTBS.

ueniaiss Bevdms LRIFEB STevlILGSHulsd
wsHW aurEuler QUTBILILGEBIGET W&HBLISSHIOD

uemeiss DeSHEL60 6GILS @ WHIW RS HE
QUPARIBILGS B, GPUILL STedhIBE6T oLl Gouemiguwl
uemeibs Bevbmesd OBTERIL BHTend CETeTamsd
SLLWLILMGLD. BTewld CBTeTenSmIL HLTHSHIOUSH60

peUID, (PEBIOTS SiHET OETeTns QI eiHEIBMET
FITESUSHET (lpevld, WHFW eumdlHe LemelbssLHemen @i
B605E WL LSHBG6 MeusHhed WwBdsdamer, Goaib
851 BeswLLipsamODLE GOPSE WBEEE HPHRS
SEDLIEM6T OLoglauenL WFOFUIS GBS cTafllenid, Eemmigil
BeddLLILLL L SH@ieT Laneibssdman CUanasBE
HIHW ARSSEHHEG ICLTHID BUIGIOTOIHTS E)(HLILIFHE0m6V.
Diudsasiu’ L almed FImbsnse OBBID 2 6MHTLG LLBBILD
o euaemralw cpeumisaielmha CoTapIdEms BbLed UHs
BDLUWBIBET 2 66N RISe0TE LIebGoun SMenitiser SHBE
STTERILONG SIEMOWIGIBLD. OUTHILSS6T BHbLlSmeulamen
CubLBSHHIUSBGL LemaisssHme SiHaT QeobaSILLILLL

UL SHBG WemihD CETamIBouHaISBED aeVeTa
QuTRILLGamBeTaIH GSELUTES ST Bevsdelhhsl Laueibsh
alleug CUTE SISHWTAWIOTHSTES SINOWD. DSHSBIULI
QURIBWTENEH aleVBIGHBTE SHNTenIHSMmeT aleTodl, FImhs
BLOIYSMBHMT BHSH, SleuppPer OsTeimas Sioramisefed
QeveflliLenL S erenioulenett GLemGsuemiBLD. EbBL aIYSMBEM6T
AUIBLTHSIUSBEG FUL FHumer sl LenoliLbasT GLHOLTEID
BLDOUBY WHHW eSS LBevafliliLiaTauTEaD
QawBpiipetaumbsareumsad GmULms o pIHeFuIdamer
(Adrian and Khan, 2019).
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DHIW CURISS6T LBPILD SIFFTRIGRSGET 2 BIFHBlenevenil

B LgBaTar QFUBPBEIIsEs OHTETMHSMET CUIQEIMLDGH
Lenelés L5BeOS6TaT SMIenIEiBmen allenmiss0smsieugi

2 FadAMG. uFTBBRITSIWTE SiEILIGIBISMETS
BMHSHIBOBTETNBUTD, Lemaissd e Devsdlelhbal
allevdF0FaSBE OCeouelBTL B SigTeysenter eI
alleney 2 WITeysH6lT, BIFIbLED LHS SenLULBIS6T LOBHID

o quaemmall HFFWILIGTNOEET elaLen QUITgieuTen
STIeIBeNTSS STEmLILBGS et Suisib, 2 6TbT B
sTyeniiseien aleneroursald B BlHWEambL. 2 SHTIeRToTs,
SQILT eumid 2008@60 Lemialdss o wjealB@ (Wwhalw
STyenIons Ll alleney SiFHsHLILbsmen @GULILILL S 6t
Uenieibs SLHUIUTL e 2 cosenmalwl Halulwed Obmasiguier
allenenoysamens @fdaHissT g (Bank of Canada, 2008).
SI8x6urey, Budeombgl fajel eumid, mHisTe] euflderer
SIFSfULY o 6ol L FHIFbUed LSS STyeniser 2011 B0
LeneiEssHme ealaTy SiSEfbHan ceaamg alemoalgiL 6,
LOwEAEE e Lealssd esleury LTS st
ajumysalILGaEngl eeaLmg Cuoaud elerddlug (Reserve
Bank of New Zealand, 2011). Qgd Gadlw eumid Gumeims
oo wHFW eumdser, LML CUTHETTHT SiFlTeyHemen
aFHTOsTeTSamOuTs SluBpe Simemseisd SBHTEIS
allevsevsmens gl Sig@iwddaeamer (Rusnok, 2018).
Cevdslors, euenihHEl UL OUTHTSTI RS0, aU6THS
QurmenTeTrHisEbLa PULIBmaulsd BibLed it ser
umflweneled Sigdsly HMLOUBGIHQWIHTS STeRILILBE GBI
SLBHEOTEV, BHIFDLIGIL 65T OFHTLTLIGHLUI STTERTB6IT CUENTHSHIEU(HLD
QurmenTamymiseiler Devd@HemeldHheTen —Lenaisd

alleVBVBEHHES CLTHIOUTET SHTTBIBNTS SIGHLOHSHE.

Bedma CrTés Lamaisshd SmbueemLsem Geousld,
QUTmHEMTST] EGLHME BRI aRSBLILGL CBTeTms
aufl(epseiear CFwBPBe eeLer g FTibSHSS M.
TBSHHBST LTS, QUTHTS eIl ly aigmiseisd gBLbL
LTBBRISET LmalsssIBE&E 0F0aTsEEHS 0FNISSHINSBE
18-24 THRIGET aBLILSHTS SYITUIEFSWITENTE6IT
SeWILBSbSIeTeNaNT. @b BT QUImETST, HHluiwied
FHMHF GLHMBMET OUTHISS BF BHILSTE D66V
GBRIAWSHTE SIMLWSSBLD. HIUSHEDD (PSHTEOOSSIAILD
oBp Watamaau e Le Gurems Guedsd
smelsamenl LWUSTLGSSHIuSBE, eICFLITE BbUd UHHS
STTENIB6T cLPeVD Liewiaihald SremilLBL Curgl, wéHaw
UmIBE6T SWMITHalhos CoemiB. SIFTHSI USHHSH e HHS!
aUmD Hev OsTeTnssEHD Lanalsshms (WETMmL OFUIMSBES,
allGsLome BlFbued Lss smpaise g, o Halsuissmer.
auflsel LOBBID BHeudssiuBL alemevset CuTeB @BISW

&0 OBTETmBHEHD aumafieney QBTLILULL LipFdlemearsemensd

~

STIUSBESTS LRI ST6VH OSHTETMBHEHLD, 2 6w LOBBID
I LemeissbHer SBBHTNS HTDLICOSM6NE SHLILZHe0
(PHAW LRISTBBIS BT, aeleuTBTUIeID, BIFDLED LS
Uy&deneansser OLTSHIGUTS LOTBBLOMLLIENE GTETLIHSUILD
SMeLIGLTES0 BUIBMSWTE FlUTHSmIQUIMma TaTLISHID
souSHB OsmeremiL CeuemiBld. WLBILBSHS60, Lenaishsd
allevse0eEsT OFHTLMHH EHHSHTEV, SISHSHMBW AleVHEVHEMHEHBTEN
STyemiisemen QUTBLLBGSHSTO0, WSS eURISST Lenmaiss
aFTunTéEmasemen IBL HMeBIBISS SLenOLILIL BeTengIL 6l
uemeibasHme Qevde L LESEHSE almyalst Qamemwih ey
BLoIgdmS 1055 CouemiBd. Qamamiowl, QFQFLIFBmen
ueGeuml COUITHETTHTT STeITEEHSSGL TBHHE CFevaSH60

DSHW IS CFHTLALLL6OB6T (PHESW LIKIG 6ud)ba eime.

2023 g emige 16510 Bevbs G6VEINS LSS
aREE slLGHer Spmen Hreawwis OsTeTend
QUTBIILGEB GgBLTGSEIT

2023 iemTga 16940 BevHE Bevmiens LSS CUBISEF

FULLD HHW RSEE eugleuTen BHrewld OCsTerenaLl
QuTEIILSamBmeLD CSTHIBUT.G &SHHTSHSH LD
QUPHGIABEH. WSHW aBSF FLLGHHer 26aub Lifley,
wHFHW eurB I SienLwiuL Geuemigw! Leneidhs
Bevdms dBSIHIMISEE Hremls OsTeTmdd SHLLeMOLILIETT
2 | SiLIgSMmSOTEmB HF IMFFHD WHHW eURISLLD
WBFFTHHBH0 CouemiBd e GG BB HrewiLid
OmelTendd S Lol o L ailigdhmaulle LIyemyD

Qarapby HISTCTT alleneod & OLeaw SiglienLulevemiohs
smeorewi® FIrafl Lenieaibasshms BFenih CBTLTFdwmer
BTOTERIBBEDHEG 5 FHAHD QBTwL Uamaisbs Hevddmer
Siendgs eevameouignier (2 FFHaisll Lieefisern) CUamIISBE
SIHW aumS Saupomulesr Osener BHF SiMEFST 261 TH
LTITEpLSBSIBE Smldmabureaenns Fwmilss Ceuemibi.
Beiapsms QUTHILSESEHDEGS SleLLILaeITs S HLILISIL 6T
alleVBIBHTET HTTRRIBET, SHFHU eUHREAUTTED 6T[BSBLILIL
Gouemnigul FITES BLAIYHMBEHET BRI LmaissHme Be0HE
alFad@ b OsTamih aBHMSBHTE LS L
BTOVEFFL LS claiiuBemBUD o 6oL b Couemi(BLd. GLoYID,
wHH amds sLgHa 27oub Hfeibsmow, WSS

R LTEIE LenalshssHden SiemenodaTen GUTE@ e,
UenaibaSHHBHTET (LPERIGET LOBBID Liewieidd s Bamen
BBHSTHTEL eISleYB6NT DIHSHIL 6T DISHMBU 61056, (EThEBSTEN
&I BLTCHTYs6T aeieuBens allendd SuBl LTHSSBE
M sLwal Spfsmabwtaens GeueluiL CoHmeulILBEFBS!.
B5BE GCuedswrs, WeHHL aurdsF L sHear 80D Lifele
B HIW FS PaICTH B WLTSHFRBEHSGSD GHMBHSSH!
QPh SLME SiFH6EN HIawiLd CEHTETeNS HEnL (LPeNBLILIBGESSH60

v
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~
BB SiHaET GBSCHTeTHMmT SN HE0 LB
QuTgIGEEEE 0FalaLbsHs GeuamiBL. HTamd CETeTms
Sifsmawrang Cop@Binile 27 wppid 80D Uiflaserfsd
eI LU L CoHmeuliLBsHHe0smen HapajoFuib 65560
QevefiLLILBSeBgl. BFBEmww, el o BIFILITL YeneL]
CuamiouzBes Cameuwmar OFTOBUT.GF SHFHHBTD
DHIW URISEE euPRSLILIL BeTenenoulemsd, Eeomienauiler
QUTmEMTET S QBTeTmd 2 (HEUTHHSHHM WLHSW RSF FLLLD
QM UTUMBEYI MLeEHMS GBSEGL SI85Csumenuilsd, Sigei
BLOIYEMBHEHHE OUTHIILSIBIOIGIL 6T alme o migium (G

GB&CaTafmear ML WFCFUIS GBS

Sl Leniaiss Hevb@ LBed LoMmBid
QUTBILILGFBED N(LPMBEEHL 6T Eevmiensule
Si@ILIAILD

Bevmienauie Lemaisshd 202406 SIamiLTeugl, CPaT3TaIS]
BBILD HIEISTOISH STeVTeRIBH6Me0 QevsdBE SoTe Bewh
Fgaisll Lemalsensd Goers afpFfmLbsgl. GmBoumLbe
leiremy wBpI afouTmeT allenevds LBBID GMBHS

o emelll Lewieibsd GuTes HbLed LSS STreaiser BsBE
(PBIW STTEMHIEENTS SiDHHeT. Cogid Seomems cpLTale
QuEAHUWITOD GmBHS LameisssaBEl LURsaMsSE. B
DHIW RSEF FULSHHamed Gouewt LU L euTy, Lientaisbasid
SIF6T BevdSlelBhe alevdLmsETE LTITEHOGBSSHBE
Sfsmasmend FOTIIILSBEGD OLTHIOSHEHdHES
SmLEBL0UBEF CFUIMSBGL LSHW CURISMUL STERIQUIS.
2024@61 QIEWILTD WBBID CPSIBTD STeOTewIH  OHTLTLIe0Tem
PHVTOUH DISHFMBL P SMmS WwEHHW eumidluen
UMVGHHMSHe0 SBOLTH Bl SHL0LBISEB SICHCeumen
CPGITBITLD LOBBID BIEIHTD STevTemih OFTLILUTE Spfibems B
SIMLFFHBSG FOTINSSILL BTFIL T aupalBHSGL HTe05H8 60
QUTHILGHEHHE DL SaLIOUBID. G, LemaissoTars
CuBon Ui LU’ L 98 STyamEBESETS 202586
(PSHeUTD BTEVTEWIBL LGHuled 2 Faaisll LsTensende Gosd
QaTLIBEID HeosdBE &6l smemiul Lewuieamed 2024 Ser
BTGISTD STETIHSGL 2025860 (LPHEVTLD STEOTERIHSHELD
QBTLILLW SIHaOWTdHs SifSmaoTESener SIS
amd FTis@n. Sememww sallisefeLig, wHEHw

QuUmIE, 2025 WIFG (PHEL LMFSH(HHS [BHeNeODBET HeNdH
QpTLESL6TeMnS SlusTalss Coumetuled, Qbs semliliLiEemern
Gl Boudled LWEILGSHSILGL ST6Y, SIGIOTOIRISET LOBHBID

ST @enTed SLHRSSILGL QUTHETSHT) Blensveniosaed
senilgomer alevsasel Qeerdhs&h Hameulsd, SBCLTMSW
LIemES(heBD STBETISLTNSTS H(HoES0waab, 2025 b

SIEWTIQEH CLOGITBTLD STeVTeRTIge) Lewieldbald +2 Faaiglieiefaen

C‘reﬁm BevdIBG6T SHHLLOWaeD aHTUMTSSILIGE GBS

~
uenieldbs Bevd@ LWBeOS6T WBBID CLITBIILHB60
auf(penpEel QBTLLTET 2_codHenTeai

SIDILIGUBISENT

ueweiss Bevd@ WBevssT OFHTLIsd QUIBIILIGEB6D
AUP(POBHEHHET ©_FHTTMHIBM6T 2 _00IBHISID 2 _6iT6m
ueuBeupl WHHW RS Safled SieuSHTerldEHe0TLD. LienTaldhaLomegi
Beddlar gea@ID @ USEHHN 1 FHaiHHIBEG Coed
allevgomuier QriSembg aumEule BHremius CETsTamsd
&W, emphamed Cabsmed ewsHCaeamboea BrdSlembs
amEF FULD (1998) simeniuefsEamgl. 2022860 FaMLIT-
o senyer Gmged WBEID o el SleB eug)l allensvdeit
STJemIONG Q&S QITFFusder Lamaissd 10 FHaissHms
allehdFOFean, QLEBHT (peod CaubsmdE (Ped Smallis
QaTLQpmemilenen FOTIIILFGBGHS SHTewigwigl. SGHBLTEIHI,
Buydleorhg MGael eumidlF glLb 2021, ueneibs
alleosevamst LB allend@Sams Hravws OsTeimed @
ULLWSSHed GBUILLULL euT SFowmer BrewTbsTeTmeS
SN GmBHmeT CHmaILBSHSHISEBG. 2022860 Lieniaibald

7 speinsms alechdF Osamburs, vamelss GUTSEG®eT,
BevdHelmhHaTer aleussoser WBRIL CBTeTma LIHeIBILIL|
aeLeBes alens@ s Hranils Qsmsiams Sipfldmessmen
QeveflulBorg Puydeomba MGFel eumia GouewiL LILIL L Gl
uewaibald OFTLAFAWTS LB STUTEIHEEHHES
BesdLlul L aiFgisendd Oaueafluled G mab@Lomulet
SJFTRGSIHBEG S SmSOWTaTms FOTINGESGLTE QbW
MGsfell eumdld gL 1D 1934 (2016860 HBHSSHUILLLGI) WSS
amdlow CoHmalLBSHHPEBE. 2 cvsemailul Lenaiss

2 _wifeuenL SeuL6ii 2022860 BbgHunealed Lienialdbsd SiHer
Besdmar alghds Osamg. Bz, SbHw MG umEmuids
sTyemmEmen alensds Frss ab(amBsmen abHHHIMIHSHI
SPFTRGSHBE SIPSmsCITETns FOTULIILSBEGS
grewigwigl. QuLged MGaTel WBevdmen BWMLNILGSSHIUSBES
FULFAWTS GouemiL LILLTeNdE SHUTID, Sige
Qareiens BLogSMBH6T LBYS STRSTeOSE SIooTs

S smaWlBSamg. QUOLTDIILSmBD eufl(LpenBasiT
QeveillILenL Seremomul o pIFH0FUIeg LoTsaTLdems
uemeibasHmad Sl BULBSSIUSBE WHSIL eundserer
Ywpdseisd BOLIGmBLIMILLD LeTeuaVI ILIGSHSHIB GBI

(pigeyd GICLSei

allenev o pALILT L CUEmIIFBESD HTEILISCET6TNS
° HaUTdssHHe OLTginsaserier BLOLbmasUlmer
CuLBSHHIUSBGL BHTEMLSOBTATNS 2 (HEUTHHHE) 60

QuUTEINLGamBE SISSHWTeuSWITaISHTS 6l6NmhiE S EIBaI.

uemeisasHBE 0FHeafauter Qeud@osmen BiTanulsse, )
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p
alleuse0Eemen aleNsGSH0 WBHILD HHSS BLAUYSHMBHM6T

BSHH60 6eIeILIeN (peuld SHHW eUHIEB6T Sieumnilen
pusSHSHEmLLlmer CobLbGsHs alme o BT geneiLl
Guemll QUImETTET) euenTESSE SpFHTaleRHEeMD. GeouefBT B
SIFITeyHMeT SievevdH 2 6THTLH OsTeTenaifaluleomen
HAUBIBMENS BWTEnEHEM Curgl  egleurs SmLlaib
HIW UEISS6T aleneow|BIFILITL PN SienL UHMeuLLD
Cuamiupman b o BIHOFUINSBE OCeueILnL LTEaLD
LgeveTSE&amUISTSAD BHHH60 CouemiBh. Beommaulsd
BOSHST STV Lewieldss aSTUTTSmSS6T LiJbHeneisd

5 556l5 QSGLE PHHS MBS STEmLILBIS
QUTHATTST] (PHAUTHEHES WSSuUled Bramus GsTeaiams

2 Beutdsd WeTen pLlsmauimear LiFgLelsslamgi.
HIW AESF FULEHH pememuafdaitlL SLamBHESE
Om wop OCeoefleumbd Hramus Osmsiams SilomaseT

A

~
BB CUTBILILSSB6 aud(paBaeT CUTEIB CHTLTLLL L 6D
o _LITWRIS6T, OUTHInEssT BLdmaulmer Blpie|ased

SGFWeuFLIOTIHTHES STEIILIBS GBS
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