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The Missing Denominator
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Not All Clients Weigh the Same
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The Structure
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Where to Put It
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The Core Argument
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What Records Cannot Hold
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Implementation in Japan
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Three Levers
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Self-Assessment

HfZEZIZWSH, ZLT. RHIIDIOH THZ T 2 B

% TMSI PartnersiC &K 282K, ERESAHFEA

\ﬁ £ DB =
A

Lv.1 @ ARIH Lv.2 ERDFHE(L Lv.3 B\ D3EH Lv.4 Mgt
BIADERRAIZEV. 1FE% Epk - SCEROEVG Z IR BERTIRRICAIZES. Hlrtt BRERITIOEEET I
ED Bo ERCE FlZHIZ %o NEZBo

W2 7-DIIRELOE T, doHTIERw,
BoOlE, BZZRZZIREZROATIERL., @oREROARBTH S,

° BHIDIOHTRZZ L BHIDIOHTR SRV &
- EXRMCBOETHEERL. —ABLOEZEHTS (FELREL - 2ERAAORRERAO—HEGR
. BiEsmonsmnie, REMESFT AT ERICAE N2 BRIRRT 3% — £ D%
. BRBEOEMTHE. BE—ABLO THTHIILY S BABEHO B REORE
EHiRE BALLAER) £ MERERBLAER CHITTRAS AERIC S BB 2t

2 L DRI LV.2I20wW5, ZLTLv.2i3, BEEDL EhoTz2 o oHith e, lioHREMHAI TRV EVWS HE
HED RIS, L TWABIREETH B,

FRBELUVURADIOHDEIEIFZ, HHICLBDHDTI, HEDHABRBRZTILDTIEDHD FHA. SHEARICET 2 EMFRIFARIESFERE HEEOKRESF. BXEEFICEISIRAESKDID
EZRH (SHBEENOEMFICLBRFTICHRBIAANRS 1Y) 1 (2021F5818HWIE) ICEDKEBIETT,

EEEROL VT ILAR RIS AV L« UF— LB 22



What We Left Out
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