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7KH�VHOI�SURFODLPHG�,VODPLF�6WDWH��,6��LV�DOVR�VDLG�

WR�EH�HYROYLQJ�LWV�FDSDELOLW\�WR�FRQFHDO�LPSURYLVHG�

H[SORVLYH�GHYLFHV�LQ�HOHFWURQLFV��ZLWK�VHYHUDO�UHSRUWV�

LQWR�WKH�FRQFHDOPHQW�RI�H[SORVLYHV�LQ�EDWWHULHV�DQG�

WKH�EDWWHU\�FRPSDUWPHQWV�RI�HOHFWURQLFV���

DWWDFN�FLYLO�DYLDWLRQ��7ZR�SRLJQDQW�UHPLQGHUV�RI�WKLV�

DUH�WKH�5XVVLDQ�0HWURMHW�ERPELQJ�LQ�(J\SW��FODLPHG�

E\�,6,/¶V�6LQDL�%UDQFK�ZKR�VDLG�WKH\�XVHG�DQ�,('�

FRQFHDOHG�LQ�D�VRIW�GULQN�FDQ��DQG�WKH�'DOOR�DLUFUDIW�

ERPELQJ�LQ�6RPDOLD��FODLPHG�E\�DO�6KDEDDE��

ZKHUH�DLUSRUW�LQVLGHUV�E\SDVVHG�VHFXULW\�FRQWUROV�

DQG�HQDEOHG�D�ODSWRS�ERPE�WR�EH�WDNHQ�RQ�ERDUG�

WKH�DLUFUDIW��

,URQLFDOO\��,6�UHFHQWO\�ERDVWHG�DERXW�LWV�

)RU�WKH�VHFRQG�WLPH��WKH\�UHOHDVHG�WKH�LPDJH�RI�WKH�

LPSURYLVHG�H[SORVLYH�GHYLFH�WKH\�FODLPHG�GRZQHG�

WKH�5XVVLDQ�DLUFUDIW�RYHU�6LQDL��&RPPHQWDU\�

DFFRPSDQ\LQJ�WKH�LPDJH�PRFNHG�WKDW�WKH�0DVVLYH�

2UGQDQFH�$LU�%ODVW��02$%��ERPE��ZKLFK�WKH�8�6��

XVHG�WR�WDUJHW�,6�FDYHV�LQ�$IJKDQLVWDQ�DQG�ZDV�

VDLG�WR�FRVW�PLOOLRQV�RI�GROODUV��GLG�QRW�NLOO�DQ\�

FDQ�FRQYHUWHG�LQWR�DQ�H[SORVLYH�DW�D�QHJOLJLEOH�

FRVW�PDQDJHG�WR�EORZ�XS�D�5XVVLDQ�DLUFUDIW��

NLOOLQJ�KXQGUHGV�

7KH�ZRUGV�RI�+RPHODQG�6HFXULW\�6HFUHWDU\�-RKQ�

)��.HOO\�KHOS�XV�XQGHUVWDQG�WKH�PDJQLWXGH�RI�WKH�

WKUHDW�ZH¶UH�IDFLQJ��.HOO\�UHFHQWO\�VWDWHG�WKDW�

WKH�KHLJKWHQHG�WKUHDW�RI�WHUURULVWV�WDNLQJ�GRZQ�

D�FRPPHUFLDO�DLUOLQH�LV�RQH�RI�KLV�JUHDWHVW�FRQFHUQV��

+H�ZDV�TXRWHG�DV�VD\LQJ��³

+HDG�RI�WKH�81�&RXQWHU�7HUURULVP�([HFXWLYH�

QRW�LI´�WHUURULVWV�XVH�ODSWRSV�WR�VPXJJOH�ERPEV�

RQWR�DLUFUDIW��7KH�81�6HFUHWDU\�*HQHUDO�KDV�DOVR�

UHSRUWHG�WKDW�WKHUH�FRQWLQXHV�WR�EH�D�VHULRXV�DQG�

HQGXULQJ�WKUHDW�IURP�LQWHUQDWLRQDO�WHUURULVP�WR�RXU�

WKDW�WHUURULVWV�DUH�FRPSHWLQJ�IRU�VXSUHPDF\�LQ�

DYLDWLRQ�WHUURU�DWWDFNV��³

±�PRUH�GDQJHURXV�WKDQ�HYHU´��+H�DGGHG�WKDW�

WKHUH�DUH�PRUH�SRWHQWLDO�WKUHDWV�RXW�WKHUH�WKDQ�

HYHU�EHIRUH�

.QRZOHGJH�WUDQVIHU�ULVNV�DQG�D�SRWHQWLDO�LQFUHDVH�

LQ�WKH�QXPEHU�RI�DFWRUV�ZLWK�WKH�FDSDELOLW\�WR�

DWWDFN�WKH�LQGXVWU\�LV�OLNHO\�WR�EH�IXHOOLQJ�FRQFHUQV�

DERXW�WKH�HYROYLQJ�QDWXUH�RI�WKH�WKUHDW�

7KH�8�6��DQG�8.�DXWKRULWLHV��LQ�UHVSRQVH�WR�

WKH�HYROYLQJ�WKUHDW��LPSOHPHQWHG�DGGLWLRQDO�

8.��7KH�8.�UHVWULFWLRQV�EDQ�SKRQHV��ODSWRSV�

DQG�WDEOHWV�ODUJHU�WKDQ�����FP�[����FP�[����FP�

8.�IURP�7XUNH\��/HEDQRQ��(J\SW��6DXGL�$UDELD��

-RUGDQ�DQG�7XQLVLD��6LPLODU�UHTXLUHPHQWV�LQ�

IURP�IRXU�DGGLWLRQDO�FRXQWULHV��WKH�8QLWHG�

$UDE�(PLUDWHV��4DWDU��.XZDLW�DQG�0RURFFR��

7KH�GHFLVLRQ�LV�EDVHG�RQ�DVVHVVPHQW�RI�WKH�WKUHDW�

HQYLURQPHQW�LQ�WKH�UHVSHFWLYH�FRXQWULHV�DQG�

WKH�8�6��DQG�8.��ZKLFK�FRXOG�DOVR�EH�OLQNHG�WR�

KDYH�GHPRQVWUDWHG�JRRG�ULVN�EDVHG�VHOHFWLRQ�

DQG�KDYH�OLIWHG�WKH�EDQ�ZKHUH�WKH\�KDYH�YLVLEO\�

7KH�8�6��+RPHODQG�6HFXULW\�6HFUHWDU\�KDV�PDGH�

LW�FOHDU�WKDW�LI�LQWHOOLJHQFH�VKRZHG�DQ\�RWKHU�WKUHDWV�

KH�ZRXOG�QRW�KHVLWDWH�WR�H[SDQG�WKH�OLPLWDWLRQ�RQ�

DLUFUDIW�ERXQG�WR�WKH�8�6��IURP�RWKHU�FRXQWULHV�

LQ�DGGLWLRQ�WR�WKRVH�DOUHDG\�VXEMHFW�WR�WKH�ODUJH�

HOHFWURQLFV�EDQ��$�IHZ�ZHHNV�DIWHU�WKH�RULJLQDO�

EDQ��WKH�'+6�LVVXHG�D�)DFW�6KHHW�HQWLWOHG�$YLDWLRQ�

(QKDQFHG�6HFXULW\�0HDVXUHV�IRU�$OO�&RPPHUFLDO�

)OLJKWV�WR�WKH�8�6���DV�.HOO\�KDV�GHWHUPLQHG�LW�

QHFHVVDU\�WR�LPSOHPHQW�HQKDQFHG�VHFXULW\�

6WDWHV�IROORZLQJ�ZKDW�KH�GHVFULEHV�DV�D�µVSLGHU�

ZHE¶�RI�WKUHDWV�WR�FRPPHUFLDO�DYLDWLRQ�DV�WHUURULVWV�

SXUVXH�QHZ�DWWDFN�PHWKRGV��7KH�8�6��DVVHVVPHQW�

LV�EDVHG�RQ�HYDOXDWHG�LQWHOOLJHQFH��7KH�PHDVXUHV��

ERWK�VHHQ�DQG�XQVHHQ��ZLOO�LQFOXGH�HQKDQFHG�

VFUHHQLQJ�RI�SDVVHQJHUV�DQG�HOHFWURQLF�GHYLFHV�DV�

ZHOO�DV�KHLJKWHQHG�VHFXULW\�VWDQGDUGV�IRU�DLUFUDIW�

DQG�DLUSRUWV�

6KRUWO\�DIWHU�WKH�LQLWLDO�VHFXULW\�HQKDQFHPHQWV�

ZHUH�DQQRXQFHG��$4$3¶V�,QVSLUH�PDJD]LQH�

LVVXH�����ZDV�UHFLUFXODWHG�YLD�RQH�RI�WKHLU�

HVWDEOLVKHG�PHGLD�FKDQQHOV��7KH�LVVXH�GHDOV�DOPRVW�

HQWLUHO\�ZLWK�WKH�WDUJHWLQJ�RI�FRPPHUFLDO�DYLDWLRQ��

$V�SXEOLFO\�UHSRUWHG��WKH�PDJD]LQH�JDYH�GHWDLOV�RI�

WKH�EHVW�SODFH�WR�GHWRQDWH�H[SORVLYHV�ZKLOVW�RQ�DQ�

DLUFUDIW�WRJHWKHU�ZLWK�LQVWUXFWLRQV�IRU�DVVHPEOLQJ�

LPSURYLVHG�H[SORVLYH�GHYLFHV�DQG�HYDGLQJ�DLUSRUW�

DQG�DLUOLQH�VHFXULW\��7KH�SURPXOJDWLRQ�RI�VXFK�

PDWHULDO�XQKHOSIXOO\�VSUHDGV�NQRZOHGJH�WR�WKRVH�

ZKR�PD\�KDYH�VLQLVWHU�LQWHQW��ZKLOVW�DOVR�FUHDWLQJ�

D�FOLPDWH�RI�IHDU�
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0DQ\�LQFLGHQW�UHVSRQVH�DFWLRQV�DUH�WDNHQ�RXW�

RI�DQ�DEXQGDQFH�RI�FDXWLRQ��GHVSLWH�D�ODFN�RI�

WKUHDW�FUHGLELOLW\

7KH�FRPSOH[LW\�RI�VRPH�VHFXULW\�

UHTXLUHPHQWV�LPSDFWV�FRPSOLDQFH

7KHUH�LV�DQ�LQFRQVLVWHQW�DSSURDFK�WR�JDXJLQJ�

VHFXULW\�DVVXUDQFH�

'HVSLWH�WKH�HQGXULQJ�WHUURULVW�WKUHDW�ZH�VKRXOG�

QHYHU�ORVH�VLJKW�RI�DOO�WKH�JRRG�ZRUN�EHLQJ�GRQH�WR�

KHOS�NHHS�WKH�LQGXVWU\�VDIH�DQG�VHFXUH��7KHVH�DUH�

VRPH�RI�WKH�KLJKOLJKWV�

7KH�81�6HFXULW\�&RPPLWWHH�DGRSWHG�5HVROXWLRQ�

�����������RQ�SURWHFWLRQ�RI�FULWLFDO�LQIUDVWUXFWXUH��

LQFOXGLQJ�DLUSRUWV�DQG�RWKHU�WUDQVSRUW�V\VWHPV��

DJDLQVW�WHUURULVW�DWWDFNV��7KH�UHVROXWLRQ�FDOOV�RQ�

VWDWHV�WR�LPSURYH�SUHSDUHGQHVV��DQG�LW�VWUHQJWKHQV�

FRRSHUDWLRQ�LQ�SURWHFWLQJ�WKH�VHFXULW\�RI�RXU�SHRSOH�

DQG�RXU�FULWLFDO�LQIUDVWUXFWXUH�

,&$2¶V�LQDXJXUDO�&\EHU�6XPPLW�FRQYHQHG�E\�

,&$2�FDOOHG�IRU�HYHU\�QDWLRQ�WR�DGGUHVV�WKH�ULVN�WKDW�

F\EHU�WHUURULVP�SRVHV�WR�LWV�FLYLO�DYLDWLRQ�LQGXVWU\��

WR�EXLOG�WKHLU�RZQ�FDSDELOLW\�WR�DGGUHVV�VXFK�WKUHDWV�

DQG�HQVXUH�WKDW�WKH�ODZV�WKDW�JRYHUQ�VXFK�FULPLQDO�

($6$��WKH�(XURSHDQ�$YLDWLRQ�6DIHW\�$JHQF\��KDV�

VLJQHG�D�0HPRUDQGXP�RI�&RRSHUDWLRQ�ZLWK�WKH�

&RPSXWHU�(PHUJHQF\�5HVSRQVH�7HDP��&(57�(8��RI�

WKH�(XURSHDQ�8QLRQ�LQVWLWXWLRQV��WR�SURWHFW�DJDLQVW�

LQWHQWLRQDO�DQG�PDOLFLRXV�F\EHU�DWWDFNV��($6$�DQG�

&(57�(8�ZLOO�FRRSHUDWH�LQ�WKH�HVWDEOLVKPHQW�RI�

D�(XURSHDQ�&HQWUH�IRU�&\EHU�6HFXULW\�LQ�$YLDWLRQ�

�(&&6$���WR�SURYLGH�LQIRUPDWLRQ�DQG�DVVLVWDQFH�

WR�(XURSHDQ�DYLDWLRQ�PDQXIDFWXUHUV��DLUOLQHV��

PDLQWHQDQFH�RUJDQLVDWLRQV��DQG�DLU�QDYLJDWLRQ�

VHUYLFH�SURYLGHUV��

,$7$�LV�SOD\LQJ�DQ�LPSRUWDQW�FR�RUGLQDWLQJ�

UROH�EULQJLQJ�WRJHWKHU�NH\�VWDNHKROGHUV�LQFOXGLQJ�

DLUOLQHV��DLU�QDYLJDWLRQ�VHUYLFH�SURYLGHUV�DQG�

DLUFUDIW�PDQXIDFWXUHUV�WR�GHYHORS�D�FRPPRQ�

F\EHUVHFXULW\�IUDPHZRUN��0XKDPPDG�$OL�$OEDNUL��

,$7$¶V�5HJLRQDO�93�IRU�$IULFD�DQG�WKH�0LGGOH�

(DVW��UHSRUWV�WKDW�WKH�JOREDO�DYLDWLRQ�LQGXVWU\�LV�

LQFUHDVLQJO\�IRFXVLQJ�RQ�F\EHUVHFXULW\��ZKLFK�KDV�

EHFRPH�D�PDMRU�FRQFHUQ�WKDW�WKH�LQGXVWU\�LV�VWLOO�

³

WR�VDIHW\�DQG�VHFXULW\��,W�DOVR�PDGH�D�FDOO�IRU�

VWD\LQJ�D�VWHS�DKHDG�RI�HPHUJLQJ�WKUHDWV´��

7KH�76$�SURPRWHG�LWV�QHZ�QDWLRQDO�IUDPHZRUN�

GHVLJQHG�WR�LPSURYH�VHFXULW\�DURXQG�SXEOLF�VSDFHV�

DW�DLUSRUWV��SDUWLFXODUO\�WKRVH�DUHDV�ORFDWHG�RXWVLGH�

RI�VHFXULW\�VFUHHQLQJ��7KH�UHFRPPHQGDWLRQV�IRU�

ORFDO�JRYHUQPHQWV�DQG�WUDQVSRUWDWLRQ�V\VWHPV�

DUH�D�GLUHFW�UHVSRQVH�WR�JURZLQJ�FRQFHUQV�RYHU�

,6,6�±�LQ�WKHLU�SURSDJDQGD�PDJD]LQH�5XPL\DK�±�

KDYH�DOVR�UHIHUUHG�WR�D�QHZ�WDFWLF��DUVRQ��FODLPLQJ�

KRZ�GHVWUXFWLYH�RSHUDWLRQV�RI�VXFK�VLPSOLFLW\�FDQ�

KDYH�KDG�FDWDVWURSKLF�FRQVHTXHQFHV�DQG�LW¶V�

LPSRUWDQW�WR�FRQVLGHU�WKLV�PRGXV�RSHUDQGL�ZKHQ�

ULVNV�DUH�EHLQJ�DVVHVVHG�

,W¶V�QRW�MXVW�SK\VLFDO�DWWDFNV�WKDW�WKH�LQGXVWU\�

PXVW�FRQFHUQ�LWVHOI�ZLWK��KRZHYHU��7KH�DYLDWLRQ�

VHFWRU�DOVR�IDFHV�LQFUHDVLQJ�YXOQHUDELOLW\�WR�

F\EHU�DWWDFNV�DV�WHFKQRORJLHV�DQG�FRQQHFWLYLW\�ZLWK�

WKH�,QWHUQHW�RI�7KLQJV�EHFRPHV�PRUH�ZLGHVSUHDG��

2I�SDUWLFXODU�FRQFHUQ�LV�WKH�LQFUHDVLQJ�ULVN�WR�F\EHU�

VHFXULW\�DQG�LWV�UHVXOWLQJ�WKUHDWV�WR�WKH�LQWHJULW\�RI�

GDWD�DQG�FULWLFDO�RSHUDWLQJ�V\VWHPV�

(YDOXDWLRQ�RI�UHSRUWLQJ�IRU�WKH�SHULRG�RI���-DQXDU\�

�����WR����-XQH������UHYHDOV�WKH�IROORZLQJ�

7KH�WHUURULVW�WKUHDW�WR�FLYLO�DYLDWLRQ�LV�

HQGXULQJ�DQG�HYROYLQJ

.QRZOHGJH�WUDQVIHU��RI�,('�FRQVWUXFWLRQ�DQG�

WHUURULVW�PRGXV�RSHUDQGL��LV�D�FDXVH�IRU�FRQFHUQ��

DV�WKH�QXPEHU�RI�WKUHDW�DFWRUV�WDUJHWLQJ�WKH�

LQGXVWU\�PD\�LQFUHDVH�LI�WKLV�RFFXUV

7KHUH�LV�DQ�LQFUHDVHG�ULVN�WR�WKH�LQGXVWU\¶V�

LQIRUPDWLRQ�V\VWHPV�DV�WHFKQRORJLHV�DQG�

FRQQHFWLYLW\�GHYHORS�DQG�DWWDFNV�DJDLQVW�

RWKHU�VHFWRUV�SUROLIHUDWH��ZLWK�F\EHUVHFXULW\�

QHHGLQJ�WR�SOD\�FDWFK�XS

6HYHUDO�RI�WKH�LQFLGHQWV�LQYROYHG�LQGLYLGXDOV�

UDWKHU�WKDQ�WHUURULVP��EXW�QRQH�WKH�OHVV�

WKUHDWHQ�VHFXULW\

.H\�DYLDWLRQ�VWDNHKROGHUV�DQG�WKHLU�

UHSUHVHQWDWLYH�ERGLHV�EHOLHYH�WKDW�

LQIRUPDWLRQ�VKDULQJ�EHWZHHQ�JRYHUQPHQWV�

DQG�LQGXVWU\�LV�NH\�WR�VWD\LQJ�RQH�VWHS�DKHDG�

RI�HPHUJLQJ�WKUHDWV



µVRIW�WDUJHWV¶�IROORZLQJ�WKH������PDVV�IDWDOLW\�DLUSRUW�

DWWDFNV�LQ�%UXVVHOV�DQG�,VWDQEXO��ZKLFK�KLJKOLJKWHG�

WKH�HYROYLQJ�WDFWLFV�DQG�WHFKQLTXHV�WKDW�DGYHUVDULHV�

XVH�WR�DWWDFN�FLYLOLDQ�WDUJHWV�LQ�SXEOLF�DUHDV��7KLV�LV�

DQ�H[FHOOHQW�H[DPSOH�RI�WKH�FROODERUDWLYH�DSSURDFK��

ZLWK�UHSUHVHQWDWLYHV�IURP�LQGXVWU\��JRYHUQPHQW�DQG�

DFDGHPLD�ZRUNLQJ�WRJHWKHU�WR�HYDOXDWH�VHFXULW\�

PHDVXUH�JDSV�LQ�WKH�FXUUHQW�V\VWHP�DQG�FRPH�XS�

ZLWK�LGHDV�WR�HQKDQFH�VHFXULW\�

7KH�8.�&$$�FRQWLQXHV�WR�EXLOG�RQ�WKH�ZRUN�RI�

WKHLU�'HSDUWPHQW�IRU�7UDQVSRUW��'I7��FROOHDJXHV�

DQG�VXSSRUW�LQGXVWU\�DV�LQWHUHVW�LQ�6HFXULW\�

0DQDJHPHQW�6\VWHPV��6H06��JURZV��&31,�

SURMHFW�ZRUN�UHVHDUFKLQJ�6H06�DFURVV�WKH�FULWLFDO�

QDWLRQDO�LQIUDVWUXFWXUH�DQG�OLQNHG�RUJDQLVDWLRQV�

LV�SURYLGLQJ�YDOXDEOH�LQVLJKWV�WRR��7KH�8.�'I7�LV�

XSGDWLQJ�DQG�HQKDQFLQJ�WKHLU�,QGXVWU\�7KUHDW�

$VVHVVPHQW�WUDLQLQJ�SDFNDJH�DQG�GHOLYHU\�PHWKRGV�

LQ�SDUWQHUVKLS�ZLWK�DYLDWLRQ�UHSUHVHQWDWLYHV�DQG�

H[WHUQDO�VSHFLDOLVWV�

7KH�DYLDWLRQ�VHFWRU�LV�IDFLQJ�FKDOOHQJLQJ�WLPHV�

GXH�WR�WKH�HQGXULQJ�DQG�HYROYLQJ�WKUHDW�IURP�

LQWHUQDWLRQDO�WHUURULVP��7HUURULVWV�UHPDLQ�FRPPLWWHG�

WR�WDUJHWLQJ�WKH�LQGXVWU\�DQG�WKH�WUDQVIHU�RI�

NQRZOHGJH�EHWZHHQ�JURXSV�PD\�LQFUHDVH�WKH�

QXPEHU�RI�KRVWLOH�DFWRUV�DQG�IUHTXHQF\�RI�LQFLGHQWV�

ZH�IDFH�LQ�WKH�IXWXUH�

)XUWKHUPRUH��LQFLGHQWV�DULVLQJ�IURP�PHQWDO�

KHDOWK�LVVXHV�DUH�OHVV�SUHGLFWDEOH�WKDQ�PDQ\�

WHUURULVW�WKUHDWV�±�SRWHQWLDOO\�PDNLQJ�WKHP�KDUGHU�

WR�SUHGLFW�DQG�SURWHFW�DJDLQVW�

3RVLWLYH�VHFXULW\�RXWFRPHV�DUH�EHVW�DFKLHYHG�

WKURXJK�SDUWQHUVKLS�DSSURDFKHV�DQG�UHFHQW�

H[DPSOHV�RI�WKLV�LQFOXGH�WKH�76$¶V�6RIW�7DUJHW�

ZRUN��WKH�8.�&$$¶V�RQJRLQJ�$YLDWLRQ�6H06�ZRUN��

&31,¶V�6H06�5HVHDUFK�3URMHFW��'I7¶V�,QGXVWU\�

7KUHDW�$VVHVVPHQW�WUDLQLQJ�UHIUHVK��($6$¶V�ZRUN�

ZLWK�&(57�(8�GHYHORSLQJ�D�(XURSHDQ�&HQWUH�IRU�

&\EHU�6HFXULW\�LQ�$YLDWLRQ��,$7$¶V�FDOO�IRU�D�PRUH�

FROODERUDWLYH�DSSURDFK�RQ�VHFXULW\�EHWZHHQ�

JRYHUQPHQWV�DQG�NH\�LQGXVWU\�VWDNHKROGHUV�

DQG�WKHLU�RQJRLQJ�ZRUN�GHYHORSLQJ�D�FRPPRQ�

F\EHUVHFXULW\�IUDPHZRUN��&ROODERUDWLYH�DSSURDFKHV�

ZLOO�KHOS�JRYHUQPHQW�DQG�LQGXVWU\�DFKLHYH�

FRPPRQ�JRDOV�

$GRSWLQJ�D�6H06�DSSURDFK�ZLOO�KHOS�LQGXVWU\�

PRYH�DZD\�IURP�WKH�µWHUURULVWV�DFW�WKHQ�ZH�

UHDFW¶�

LQIRUPHG�VHFXULW\��WKUHDW�DQG�ULVN�PDQDJHPHQW��

$�UREXVW�6H06�ZLOO�SURGXFH�DVVXUDQFH�EH\RQG�

FRPSOLDQFH�XQGHU�D�VLPSOH�IUDPHZRUN�WKDW�

PDNHV�EHVW�XVH�RI�DQ�RUJDQLVDWLRQ¶V�UHVRXUFHV��

SROLFLHV��V\VWHPV�DQG�WRROV��,Q�WKLV�ZD\��WKH�

LQGXVWU\�HVFDSHV�IURP�DQ�µRXW�RI�DQ�DEXQGDQFH�

RI�FDXWLRQ

FRVWV�WKDW�WKH\�FDXVH��
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%HLQJ�QDLYH�LV�QRW�DQ�RSWLRQ


