
�*VPUIHZL��0UJ��
�����7PUL�:[YLL[��:\P[L������
�:HU�-YHUJPZJV��*(�� �����

�JVPUIHZL�JVT�

�9LD�(OHFWURQLF�6XEPLVVLRQ�

�&KULVWRSKHU�-��.LUNSDWULFN�
�6HFUHWDU\�RI�WKH�&RPPLVVLRQ�
�&RPPRGLW\�)XWXUHV�7UDGLQJ�&RPPLVVLRQ�
�7KUHH�/DID\HWWH�&HQWUH�
����������VW� �6WUHHW��1:�
�:DVKLQJWRQ��'&�������

�0D\����������

�5H�� �)7;�5HTXHVW�IRU�$PHQGHG�'&2�5HJLVWUDWLRQ�2UGHU�

�'HDU�0U��.LUNSDWULFN��

�&RLQEDVH� �*OREDO�� �,QF�� ��³&RLQEDVH´�� �DSSUHFLDWHV��WKH��RSSRUWXQLW\��WR��SURYLGH��FRPPHQWV��WR�
�WKH� �&RPPRGLW\� �)XWXUHV� �7UDGLQJ� �&RPPLVVLRQ� ��WKH� �³&RPPLVVLRQ´� �RU� �³&)7&´�� �RQ� �WKH� �IRUPDO�
�UHTXHVW��E\��/HGJHU;���//&��G�E�D��)7;��86��'HULYDWLYHV���³)7;´���WR��DPHQG��LWV��RUGHU��RI��UHJLVWUDWLRQ�
�DV��D��GHULYDWLYHV��FOHDULQJ��RUJDQL]DWLRQ���³'&2´���WR��RIIHU��FOHDULQJ��RI��PDUJLQHG��SURGXFWV��GLUHFWO\��WR�
�DOO�SDUWLFLSDQWV�XQGHU�LWV�QRQ�LQWHUPHGLDWHG�PRGHO��

�/DXQFKHG��LQ��������DV��DQ��HDVLO\��DFFHVVLEOH��SODWIRUP��WR��WUDGH��ELWFRLQ���&RLQEDVH��LV��D��SLRQHHU�
�LQ��WKH��GLJLWDO��DVVHW��LQGXVWU\���7RGD\���&RLQEDVH��LV��WKH��ODUJHVW��FU\SWRFXUUHQF\��H[FKDQJH��E\��YROXPH��LQ�
�WKH��8QLWHG��6WDWHV���:H��RIIHU��D��YDULHW\��RI��VHUYLFHV��WR��ERWK��LQVWLWXWLRQDO��DQG��UHWDLO��FXVWRPHUV��ZLWK��DQ�
�H\H� �WRZDUGV� �HQVXULQJ� �DQ� �HQWLUHO\� �WUDQVSDUHQW� �DQG� �WUXVWZRUWK\� �XVHU� �H[SHULHQFH�� �$� �VWDSOH� �RI� �WKH�
�FU\SWRHFRQRP\���&RLQEDVH��VXSSRUWV��FRQWLQXHG��LQQRYDWLRQ��WKDW��EURDGHQV��DFFHVV��WR��WKH��GLJLWDO��DVVHW�
�PDUNHWV�� �$V� �SDUW� �RI� �RXU� �FRQWLQXHG� �HIIRUWV� �WR� �GHYHORS� �D� �PRUH� �GLYHUVLILHG� �RIIHULQJ� �RI� �GLJLWDO�
�DVVHW�UHODWHG� �SURGXFWV� �WR� �D� �EURDGHU� �EDVH� �RI� �FXVWRPHUV� �LQ��D��VDIH��DQG��HIIHFWLYH��PDQQHU���&RLQEDVH�
�UHFHQWO\��DFTXLUHG��&RLQEDVH��'HULYDWLYHV���I�N�D��)DLU;����D��GHVLJQDWHG��FRQWUDFW��PDUNHW���DQG��KDV��EHHQ�
�ZRUNLQJ� �WR� �ODXQFK� �&RLQEDVH� �)LQDQFLDO� �0DUNHWV�� �D� �IXWXUHV� �FRPPLVVLRQ� �PHUFKDQW� ��³)&0´���
�$FFRUGLQJO\��&RLQEDVH�LV�LQYHVWHG�LQ�WKH�IXWXUH�RI�OLVWHG�GHULYDWLYHV�DQG�LWV�PDUNHW�VWUXFWXUH��

�7KH� �&RPPLVVLRQ� �KDV� �ORQJ� �EHHQ� �DW� �WKH� �IRUHIURQW� �RI� �WKLQNLQJ� �DERXW� �OLVWHG� �GHULYDWLYHV�
�PDUNHW� �VWUXFWXUH�� �FHQWUDO� �FRXQWHUSDUW\� ��³&&3´�� �FOHDULQJ� �DQG� �ULVN�� �7KH� �&RPPLVVLRQ¶V� �FXUUHQW�
�UHTXHVW��IRU��FRPPHQW��LV��RQO\��WKH��PRVW��UHFHQW��H[DPSOH��RI��WKH��&RPPLVVLRQ¶V��RQJRLQJ��FRPPLWPHQW�
�WR��WKRXJKWIXO��FRQVLGHUDWLRQ��RI��LQQRYDWLRQV��WR��8�6���ILQDQFLDO��PDUNHWV���:KHQ��VSHDNLQJ��WR��WKLV��LVVXH��
�&KDLUPDQ�%HKQDP�REVHUYHG�WKDW�QHZ�WHFKQRORJLHV�FDQ�EUHDN�GRZQ�VLORV��OHDGLQJ�WR�PRUH�DFFHVV�
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�DQG��PDNLQJ��PDUNHWV��PRUH��HIILFLHQW����� �&RLQEDVH��DJUHHV��DQG��ZH��RIIHU��WKLV��FRPPHQW��OHWWHU��LQ��VXSSRUW�
�RI�WKH�&RPPLVVLRQ�DV�LW�FRQWLQXHV�WR�HYDOXDWH�QRQ�LQWHUPHGLDWHG�FOHDULQJ��

�,�� �&RLQEDVH� �6XSSRUWV� �WKH� �%HQHILWV� �RI� �([SORULQJ� �,QQRYDWLRQ�� �DQG� �LWV� �3RWHQWLDO�
�6WLPXODWLYH�(IIHFWV�RQ�&RPSHWLWLRQ��LQ�WKH�/LVWHG�'HULYDWLYHV�0DUNHWV��

�&RLQEDVH� �VXSSRUWV� �WKH� �&RPPLVVLRQ¶V� �ZLOOLQJQHVV� �WR� �HQWHUWDLQ� �LQQRYDWLYH� �DQG� �QRYHO�
�VROXWLRQV� �LQ� �WKH� �GHULYDWLYHV� �PDUNHWV�� �,Q� �WKH� �&RPPRGLW\� �([FKDQJH� �$FW¶V� ��³&($´��
�SULQFLSOHV�EDVHG� �UHJLPH� �RI� �UHJXODWLRQ�� �&RQJUHVV� �KDV� �DLGHG� �WKH� �&RPPLVVLRQ� �LQ� �WKLV� �W\SH� �RI�
�HYDOXDWLRQ�� �8QGHU� �WKLV� �IOH[LEOH� �UHJLPH���GHULYDWLYHV��PDUNHWV��FDQ��DGDSW��WR��WHFKQRORJLFDO��FKDQJHV�
�WKDW� �XVKHU� �LQ� �QHZ� �SDUWLFLSDQWV� �RIIHULQJ� �GLIIHUHQW� �VWUXFWXUHV� �DQG� �SURFHVVHV�� �$V� �ORQJ� �DV� �WKHVH�
�SDUWLFLSDQWV¶� �RIIHULQJV� �DUH� �FRQVLVWHQW� �ZLWK� �WKH� �FRUH� �SULQFLSOHV�� �LQFOXGLQJ� �KDYLQJ� �DGHTXDWH�
�ILQDQFLDO� �UHVRXUFHV� �DQG� �ULVN� �PDQDJHPHQW�� �WKH� �&RPPLVVLRQ¶V� �DSSURYDO� �DQG� �RYHUVLJKW� �RI� �WKHLU�
�QRYHO��SURSRVDOV��DGYDQFHV��WKH��&($¶V��SXUSRVH��WR��³SURPRWH��UHVSRQVLEOH��LQQRYDWLRQ�´��$QG��IRU��WKRVH�
�SURSRVDOV� �FRQVLVWHQW� �ZLWK� �WKH��FRUH��SULQFLSOHV���&RQJUHVV��LQWHQGHG��WKDW��FRPSHWLWLYH��PDUNHW��IRUFHV�
�VRUW�RXW�WKH�YDOXH�RI�DQ\�LQQRYDWLRQ��

�,QQRYDWLRQ��LV��HVVHQWLDO��WR��WKULYLQJ��ILQDQFLDO��PDUNHWV���VR��WRR��LV��D��GHOLEHUDWLYH��DQG��LQFOXVLYH�
�DSSURDFK� �WR� �UHJXODWRU\� �FKDQJH�� �8QGHU� �WKH� �&RPPLVVLRQ¶V� �HIIHFWLYH� �RYHUVLJKW�� �WKH� �LQWHUPHGLDWHG�
�FOHDULQJ� �V\VWHP� �KDV� �EHHQ� �D��ORQJVWDQGLQJ��VRXUFH��RI��VWDELOLW\���FRQILGHQFH���DQG��HIILFLHQF\��IRU��8�6��
�ILQDQFLDO�PDUNHWV��

�$W� �WKH� �VDPH� �WLPH�� �ZH� �DFNQRZOHGJH� �WKDW� �QRQ�LQWHUPHGLDWHG� �FOHDULQJ� �PRGHOV� �KDYH�
�SHULRGLFDOO\� �SUHVHQWHG� �WKH� �&RPPLVVLRQ� �ZLWK� �DQ� �RSSRUWXQLW\� �WR� �IXUWKHU� �EXLOG� �XSRQ� �LWV� �UROH� �DV� �D�
�OHDGHU� �DPRQJ� �UHJXODWRUV� �LQ� �IRVWHULQJ� �UHVSRQVLEOH� �LQQRYDWLRQ����� �%\� �WKHLU� �YHU\� �QDWXUH�� �KRZHYHU��
�QRQ�LQWHUPHGLDWHG� �PRGHOV� �ZRXOG� �FRQVWLWXWH� �D� �VXEVWDQWLDO� �GHSDUWXUH� �IURP� �WKH� �H[LVWLQJ� �FOHDULQJ�
�V\VWHP� �E\� �UHPRYLQJ��WKH��FUHGLW��LQWHUPHGLDWLRQ��IXQFWLRQ��SHUIRUPHG��E\��)&0V��LQWHUSRVHG��EHWZHHQ�
�FOHDULQJKRXVHV�DQG�PDUNHW�SDUWLFLSDQWV��

�,Q� �WKH� �FXUUHQW� �SURSRVDO�� �)7;� �SXWV� �IRUWK� �D� �QRYHO� �VWUXFWXUH� �WKDW� �ZRXOG� �HPSOR\� �QHDUO\�
�FRQVWDQW� �PDUJLQ� �PRQLWRULQJ� �DQG� �UDSLG�� �DXWRPDWLF� �OLTXLGDWLRQV� �DV� �DQ� �DOWHUQDWLYH� �PHDQV� �RI�
�DGGUHVVLQJ��WKH��NH\��ULVNV��RI��WKH��FOHDULQJ��HFRV\VWHP���7KH��NH\��IHDWXUHV��RI��WKH��SURSRVDO��DUH��GHVLJQHG�
�WR� �DFFRPPRGDWH� �UHWDLO� �FXVWRPHUV�� �HQDEOLQJ� �WKHP� �WR� �REWDLQ� �FOHDULQJ� �VHUYLFHV� �IRU� �PDUJLQHG�
�SURGXFWV� �GLUHFWO\� �IURP� �D� �&RPPLVVLRQ� �UHJLVWHUHG� �GHULYDWLYHV� �FOHDULQJ� �RUJDQL]DWLRQ� ��³'&2´��� �,Q�
�GRLQJ��VR���WKH��SURSRVHG��PRGHO��ZRXOG��LQWURGXFH��FRPSHWLWLRQ��LQ��WKH��VWUXFWXUH��RI��FOHDULQJ��VHUYLFHV��
�ZLWK��DVSLUDWLRQV��RI��LPSURYLQJ��FRPSHWLWLRQ��RQ��SULFH��DQG��VHUYLFH�� �:KLOH��VWLOO��D��SURSRVDO���WKH��)7;�
�PRGHO� �KDV� �DOUHDG\� �VXFFHHGHG� �LQ� �VWLPXODWLQJ� �D� �EURDG� �PDUNHW� �GLDORJXH� �DERXW� �QRQ�LQWHUPHGLDWHG�
�FOHDULQJ�� �:H� �HQFRXUDJH� �WKH� �&RPPLVVLRQ� �WR� �FRQWLQXH� �WKLV� �GLDORJXH� �ZLWK��PDUNHW��SDUWLFLSDQWV��WR�

��� �:H�QRWH�WKDW�WKH�&RPPLVVLRQ�KDV�VHHQ�RWKHU�HDUOLHU�SURSRVHG�YDULDWLRQV�RI�QRQ�LQWHUPHGLDWHG�FOHDULQJ�PRGHOV�� �6HH�
�H�J����KWWSV���ZZZ�FPHJURXS�FRP�FRQWHQW�GDP�FPHJURXS�PDUNHW�UHJXODWLRQ�UXOH�ILOLQJV����������������SGI���� �7KH�
�&RPPLVVLRQ�DOVR�KDV�UHFHLYHG�PRUH�UHFHQW�LQTXLULHV�DERXW�QRQ�LQWHUPHGLDWHG�FOHDULQJ�PRGHOV�� �6HH�
�KWWSV���ZZZ�FIWF�JRY�3UHVV5RRP�3UHVV5HOHDVHV�����������³5HFHQWO\��KRZHYHU��D�QXPEHU�RI�UHJLVWHUHG�HQWLWLHV�KDYH�
�GLVFXVVHG�ZLWK�&)7&�VWDII�SURSRVDOV�WR�RIIHU�³QRQ�LQWHUPHGLDWHG´�RU�GLUHFW�WUDGLQJ�DQG�FOHDULQJ�RI�PDUJLQHG�
�SURGXFWV�WR�UHWDLO�FXVWRPHUV´���
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��������
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�GHYHORS� �D� �IXOO� �SLFWXUH� �RI� �WKH� �RSSRUWXQLWLHV� �DQG� �FRQVLGHUDWLRQV� �DWWHQGDQW� �WR� �GLVLQWHUPHGLDWHG�
�FOHDULQJ��

�,,�� �&RLQEDVH��6XSSRUWV��WKH��&RPPLVVLRQ¶V��'HOLEHUDWLYH��3URFHVV��DQG��8UJHV��5HJXODWRU\�
�2XWFRPHV�WKDW�(QVXUH�D�/HYHO�3OD\LQJ�)LHOG��

�:H��FHOHEUDWH��WKH��&RPPLVVLRQ¶V��UHDG\��ZLOOLQJQHVV��WR��ILQG��LQWHUSUHWDWLRQV��RI��WKH��'&2��FRUH�
�SULQFLSOHV��WKDW��ZRXOG��IDFLOLWDWH��LQQRYDWLYH��QHZ��PDUNHW��VWUXFWXUHV�� �7KH��&RPPLVVLRQ¶V��UHTXHVW��IRU�
�FRPPHQW� �DERXW� �)7;¶V� �SDUWLFXODU��PRGHO��LV��DQ��LPSRUWDQW��VWHS��LQ��LWV��RYHUDOO��SURFHVV��RI��HYDOXDWLQJ�
�WKH� �GLV�LQWHUPHGLDWHG� �FOHDULQJ� �PRGHOV� �JHQHUDOO\� �DJDLQVW� �WKH� �&($¶V� �FRUH� �SULQFLSOHV�� �7KH�
�&RPPLVVLRQ¶V� �TXHVWLRQV� �SLQSRLQW� �QXPHURXV� �NH\� �ULVNV���KLJKOLJKW��WKH��PDJQLWXGH��RI��WKH��VWUXFWXUDO�
�FKDQJHV� �LQ� �)7;¶V� �UHTXHVW� �DQG� �VKRZ� �DQ� �DSSUHFLDWLRQ� �IRU� �WKH� �QXPEHU� �DQG� �UDQJH� �RI� �PDUNHW�
�SDUWLFLSDQWV� �WKDW� �FRXOG� �EH� �DIIHFWHG�� �7KH� �GLDORJXH� �IDFLOLWDWHG� �E\� �WKH� �&RPPLVVLRQ¶V� �UHTXHVW� �IRU�
�FRPPHQWV� �DQG� �DV� �VXSSOHPHQWHG� �E\� �WKH� �LQSXW� �IURP� �WKH� �&RPPLVVLRQ¶V� �VFKHGXOHG� �URXQGWDEOH� �RQ�
�QRQ�LQWHUPHGLDWHG�FOHDULQJ�PRGHOV��DUH�DOO�VLJQV�RI�DQ�HIIHFWLYH�DQG�KHDOWK\�UHJXODWRU\�SURFHVV��

�&RLQEDVH� �UHFRJQL]HV� �WKDW� �LW� �ZLOO� �EH� �HTXDOO\� �LPSRUWDQW� �IRU� �WKH� �&RPPLVVLRQ� �WR� �FKDUW� �DQ�
�DSSURSULDWH� �SURFHGXUDO� �SDWK� �IRUZDUG�� �7KH� �FKDQJHV� �EHLQJ� �SURSRVHG� �DUH� �D� �VLJQLILFDQW� �GHSDUWXUH�
�IURP� �WKH� �IDPLOLDU� �LQWHUPHGLDWHG� �FOHDULQJ��V\VWHP��WKDW��LV��FRQWHPSODWHG���LI��QRW��H[SUHVVO\��DVVXPHG��
�E\� �PDQ\� �RI� �WKH� �&RPPLVVLRQ¶V� �H[LVWLQJ� �UXOHV� �LPSOHPHQWLQJ� �WKH� �FRUH� �SULQFLSOHV�� �0RUHRYHU�� �WKH�
�FRQYHUVDWLRQ��LQVWLJDWHG��E\��)7;¶V��SURSRVDO��KDV���ZLWKLQ��D��PDWWHU��RI��ZHHNV���UDSLGO\��H[SDQGHG��IURP�
�LWV��IRFXV��RQ��D��VLQJOH��HQWLW\¶V��UHTXHVW��WR��DPHQG��LWV��'&2��RUGHU��WR��D��ZLGHO\��DWWHQGHG��URXQGWDEOH��WR�
�H[SORUH� �QRQ�LQWHUPHGLDWLRQ��PRGHOV��PRUH��JHQHUDOO\�� �:LWK��WKHVH��G\QDPLFV���WKH��&RPPLVVLRQ��ZLOO�
�EH�ZHOO�VHUYHG�WR�FRQWLQXH�ZLWK�SURFHVVHV�WKDW�DUH�VLPLODUO\�GHOLEHUDWLYH�DQG�LQFOXVLYH��

�,Q� �WKLV� �UHJDUG�� �ZH� �QRWH� �WKDW� �WKH� �&RPPLVVLRQ� �KDV� �YHU\� �UHFHQWO\� �PDGH� �XVH� �RI� �QRWLFH�DQG�
�FRPPHQW��UXOHPDNLQJ��WR��FRGLI\��SDUWLFXODU��DVSHFWV��RI��QRQ�LQWHUPHGLDWHG��FOHDULQJ��PRGHOV��LQ��ZKLFK�
�SRVLWLRQV� �DUH� �IXOO\� �FROODWHUDOL]HG�����L�H������QR��PDUJLQ��RU��OHYHUDJH��LV��SHUPLWWHG������ �:KLOH��OHVV��IDPLOLDU�
�DYHQXHV� �PD\� �EH� �DYDLODEOH� �WR� �WKH� �&RPPLVVLRQ�� �ZH� �UHFRJQL]H� �WKH� �G\QDPLFV� �RI� �WKH� �RQJRLQJ�
�GLDORJXH� �PD\� �DOVR� �DOLJQ� �PRVW� �VWURQJO\� �ZLWK� �SURFHGXUDO� �VDIHJXDUGV� �WR� �WKH� �UXOHPDNLQJ� �SURFHVV��
�5XOHPDNLQJ� �ZRXOG� �SURYLGH� �D� �WUDQVSDUHQW� �SURFHVV� �LQ� �ZKLFK� �WKH� �&RPPLVVLRQ� �VKDUHV� �H[� �DQWH��WKH�
�WHUPV� �RI� �D� �QRQ�LQWHUPHGLDWHG� �FOHDULQJ� �PRGHO� �HTXDOO\� �DYDLODEOH� �WR� �DOO� �PDUNHW� �SDUWLFLSDQWV�� �D�
�IRUPDOL]HG� �SHULRG� �IRU� �FRQVLGHULQJ� �SXEOLF� �FRPPHQWV�� �DQ� �RSSRUWXQLW\� �IRU� �WKH� �&RPPLVVLRQ� �WR�
�UHVSRQG� �DQG� �DGMXVW� �DQG� �XOWLPDWHO\�� �D� �PRUH� �GXUDEOH� �UHVXOW� �LQ� �WKH� �IRUP��RI��DQ��DGRSWHG��UHJXODWLRQ��
�&RLQEDVH��EHOLHYHV��WKH��&RPPLVVLRQ��ZRXOG��EH��RQ��VWURQJHU��IRRWLQJ��LI��LW��ZHUH��WR��DGRSW��D��QHZ��VHW��RI�
�UXOHV� �WKDW� �ZRXOG� �DSSO\� �WKH� �FRUH� �SULQFLSOHV� �WR� �D� �QRQ�LQWHUPHGLDWHG� �PRGHO� �IRU��FOHDULQJ��PDUJLQHG�
�SURGXFWV��

�7KH� �XOWLPDWH� �RXWFRPH� �RI� �WKH� �&RPPLVVLRQ¶V� �GHOLEHUDWLRQ� �RQ� �QRQ�LQWHUPHGLDWHG� �FOHDULQJ�
�ZLOO��EH��VKDSHG��E\��WKH��SURFHVV��DQG��UREXVW��LQSXW��IURP��LQGXVWU\��DQG��PDUNHW��SDUWLFLSDQWV�� �*LYHQ��WKH�

��� �6HH��³'HULYDWLYHV�&OHDULQJ�2UJDQL]DWLRQ�*HQHUDO�3URYLVLRQV��DQG�&RUH�3ULQFLSOHV�´����)HG��5HJ��������-DQ������
���������3ULRU�WR�WKH�&RPPLVVLRQ¶V������UXOHPDNLQJ��VWDII�KDG�LVVXHG�EHVSRNH�QR�DFWLRQ�UHOLHI�WR�'&2V�IURP�FHUWDLQ�
�UHTXLUHPHQWV�RI�3DUW������6HH��&)7&�/HWWHU�1R����±�����-XO\������������JUDQWLQJ�H[HPSWLYH�UHOLHI�WR�/HGJHU;���&)7&�
�/HWWHU�1R����±����-XO\�����������JUDQWLQJ�H[HPSWLYH�UHOLHI�WR�(ULV;���7KDW�SDUWLFXODU�SURFHVV���LVVXLQJ�EHVSRNH�
�QR�DFWLRQ�UHOLHI�LQ�DGYDQFH�RI�UXOHPDNLQJ���ZDV�DSSURSULDWH�ZKHUH�WKH�'&2V�LQ�TXHVWLRQ�SXUVXHG�PRGHOV�WKDW�
�PLQLPL]HG�RU�HOLPLQDWHG�PRVW�RI�WKH�NH\�ILQDQFLDO�ULVNV�DVVRFLDWHG�ZLWK�FOHDULQJ��
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�ULVNV� �DW� �SOD\� �DQG� �WKH� �QRYHOW\� �RI� �WKH��VWUXFWXUHV��SURSRVHG���LQFUHPHQWDOLVP��PD\��EH��DQ��DSSURSULDWH�
�WKHPH� �IRU� �DQ\� �UXOHPDNLQJ� ��RU� �DOWHUQDWLYH� �SURFHGXUH� �FKRVHQ� �E\� �WKH� �&RPPLVVLRQ��� �&RLQEDVH�
�EHOLHYHV� �WKDW� �LQQRYDWLYH� �PDUNHW� �VWUXFWXUHV� �FDQ� �IORXULVK� �VXEMHFW��WR��FDUHIXOO\��WDLORUHG��UHJXODWLRQV��
�DQG� �ZLWKLQ� �WKRVH� �FRQVWUDLQWV�� �PDUNHW� �SDUWLFLSDQWV� �FDQ� �GHWHUPLQH� �WKH� �UHODWLYH� �YDOXH� �RI� �WKRVH�
�LQQRYDWLRQV��
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�7KH��FXUUHQW��GLDORJXH��DERXW��QRQ�LQWHUPHGLDWHG��FOHDULQJ��V\VWHPV��SUHVHQWV��WKH��&RPPLVVLRQ�
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