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ªÎÆÑçÉÎ� �7KDW�V WRR H[SHQVLYH�

©ÖÆÒÒ£ØÎÐÆ� $Q LPSRUWDQW QRXQ Ê¤ÓâÉÎ PRQH\
0RUH QXPEHUV� �����������
7KH YHUE ×ØçÎ� FRVW
·ÑèÞÆÏ� OLVWHQ �WR� YV� ×ÑêÞÆ� KHDU

�

ªÎÆÑçÉ�
�

 ØÔ�×Ñ¥ÞÐÔÒ�ÊçÖÔÉÔ����������7KDW�V�WRR�H[SHQVLYH�

©¤ÓÆ �

�

�

�¨ ÒÆÉÆÍ¥ÓË�
·ÐÆÌ¥ØË� ÕÔÌ£ÑÙÏ×ØÆ� ×ÐçÑâÐÔ ×ØçÎØ ëØÔØ ÐÖ£×ÓáÏ
ÞÆÖÚ"

�,Q D VWRUH�

&RXOG \RX SOHDVH WHOO PH KRZ PXFK WKDW UHG

VFDUI FRVWV"

¨£Öå � ´Ó ×ØçÎØ Øê×åÝÙ ÖÙÇÑ¤Ï ,W FRVWV ���� UXEOHV�

©¤ÓÆ �

�

 ØÔ ×Ñ¥ÞÐÔÒ ÊçÖÔÉÔ� ¦ ×ÐçÑâÐÔ ×ØçÎØ ÈÔØ ëØÔØ
Ò£ÑËÓâÐÎÏ ÌæÑØáÏ ÞÆÖÚ"

7KDW�V WRR H[SHQVLYH� +RZ PXFK GRHV WKDW

VPDOO \HOORZ VFDUI RYHU WKHUH FRVW"

¨£Öå � ½ËØêÖË×ØÆ ×çÖÔÐ ÔÊ¥Ó ÖèÇÑâ� ��� UXEOHV�

©¤ÓÆ �

�

·Ñ¥ÞÐÔÒ ÊçÖÔÉÔ� ¦ ÈÔØ ëØÔØ çÝËÓâ Ò£ÑËÓâÐÎÏ�
×Ø£ÖáÏ ×¥ÓÎÏ ÞÆÖÚ� ×ÐçÑâÐÔ ÔÓ ×ØçÎØ"

7RR H[SHQVLYH� $QG WKDW YHU\ VPDOO� ROG �GDUN�

EOXH VFDUI� KRZ PXFK GRHV LW FRVW"

¨£Öå �� ·çÖÔÐ ÖÙÇÑ¤Ï� �� UXEOHV�

©¤ÓÆ �� ³ËØ� ëØÔ ×Ñ¥ÞÐÔÒ ÊçÖÔÉÔ� 1R� WKDW�V WRR H[SHQVLYH�

¨£Öå ��

��

²çÌËØ ÇêØâ� Èá ÒËÓí ÓË ×ÑêÞÆÑÎ� Å ×ÐÆÍ£ÑÆ�
ÝØÔ ÔÓ ×ØçÎØ ×çÖÔÐ ÖÙÇÑ¤Ï

0D\EH \RX GLGQ�W KHDU PH� , VDLG LW FRVW ��

UXEOHV�

©¤ÓÆ �� ³ËØ� å ÈÆ× ×ÑêÞÆÑ� 1R� , KHDUG \RX�

¨£Öå �� ¦ ×ÐçÑâÐÔ Ê¤ÓËÉ Èá ÛÔØ¥ØË ÕÔØÖ£ØÎØâ ÓÆ ÞÆÖÚ" +RZ PXFK PRQH\ GR \RX ZDQW WR VSHQG RQ WKH

VFDUI"

©¤ÓÆ ��

��

²çÌËØ ÇáØâ� ÊÈ£ÊÜÆØâ ÖÙÇÑ¤Ï� ª¤ÑÔ È ØçÒ� ÝØÔ
ëØÔ ÕÔÊ£ÖÔÐ ÊÑå ×Ë×ØÖê ÒÔ¤Ï ÌËÓê�

0D\EH �� UXEOHV� 7KH WKLQJ LV� LW�V D SUHVHQW IRU

P\ ZLIH�V VLVWHU�

·ÑÔÈ£Öâ�

�6HH QHZ QXPEHUV EHORZ�

� ×ØçÎ� FRVW �6HH PRUH EHORZ�

� ÖÙÇÑâP �0DVF�

ÊÈÆ ÖÙÇÑí� ×ØÔ ÖÙÇÑ¤Ï

UXEOH �$V RI 'HFHPEHU ������� �� ≅ ���� UXEOHV��

� ×Ñ¥ÞÐÔÒ WRR� H[FHVVLYHO\

� Ò£ÑËÓâÐÎÏ VPDOO

�� ×ÑêÞÆ� KHDU �6HH PRUH EHORZ�

�� Ê¤Óâ�ÉÎ �H� PRQH\ �6HH PRUH EHORZ�

�� ÕÔØÖ£ØÎ� �ÓÆ ÝØÔ� VSHQG �PRQH\� WLPH� RQ VRPHWKLQJ �2QH�WLPH DFWLRQ��
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���$� $Q�,PSRUWDQW�1RXQ��Ê¤Óâ�ÉÎ��Ë��PRQH\�

7KLV QRXQ LV DOZD\V SOXUDO LQ 5XVVLDQ� ZKLFK PHDQV WKDW WKH *HQLWLYH 3OXUDO FDQQRW EH SUHGLFWHG �VLQFH� DV \RX
UHFDOO� WKH *HQLWLYH 3OXUDO LV EDVHG RQ WKH 1RPLQDWLYH 6LQJXODU�� 7KH *HQLWLYH LV Ê¤ÓËÉ �ZLWK D FOXVWHU EXVWHU
EHIRUH WKH ILQDO FRQVRQDQW� DQG QR PRUH VRIW�VLJQ��

([DPSOHV�

¸ÈÔ¥ Ê¤ÓâÉÎ ÑËÌ£Ø ØÆÒ ÓÆ ÐÖÔÈ£ØÎ� <RXU PRQH\ LV �O\LQJ� WKHUH RQ WKH EHG�

´Ó£ ÈÍåÑ£ Ê¤ÓâÉÎ Î ÙÞÑ£� 6KH WRRN WKH PRQH\ DQG OHIW�

´Ó ×Ñ¥ÞÐÔÒ ÑìÇÎØ Ê¤ÓâÉÎ� +H FDUHV WRR PXFK DERXW PRQH\�

− ·ÐçÑâÐÔ Ù ØËÇí Ê¤ÓËÉ" +RZ PXFK PRQH\ GR \RX KDYH"

− ¹ ÒËÓí ÓËØ Ê¤ÓËÉ� , GRQ�W KDYH DQ\ PRQH\�

/HW�V SUDFWLFH XVLQJ WKLV LPSRUWDQW ZRUG�

��3XW WKH QRXQ Ê¤ÓâÉÎ LQWR WKH FRUUHFW IRUP

�� ¹ ÒËÓí ÓËØ BBBBBBBBBBBBBBBBBBBBBBB� �� BBBBBBBBBBBBBBBBB ÑËÌ£Ø ÓÆ ×ØÔÑ¤�

�� ¹ ÓËÉç çÝËÓâ Ò£ÑÔ OLWWOH BBBBBBBBBBBBBBBBBBBB� �� ·ÐçÑâÐÔ Ù ØËÇí BBBBBBBBBBBBBBBBBBBBBBBB"

�� ¹ §¥ÑÑÆ ©¤ÏØ×Æ çÝËÓâ ÒÓçÉÔ BBBBBBBBBBBBBBB� �� ©ÊË å Ô×Ø£ÈÎÑ BBBBBBBBBBBBBBBBBBBBBBBBB"

���§� 0RUH�1XPEHUV��������������
�


5XVVLDQV ZULWH D SHULRG LQ ODUJH QXPEHUV ZKHUH ZH ZULWH D FRPPD� ���������� DQG D FRPPD LQ GHFLPDOV ZKHUH
ZH ZULWH D SHULRG� ��� ��VHYHQ SRLQW VL[���

$OO RI WKHVH QXPEHUV WDNH *HQLWLYH 3OXUDO $GMHFWLYHV DQG 1RXQV �XQOHVV� RI FRXUVH� WKH ILQDO GLJLW LV ���� ZKLFK ZH
FRYHUHG SUHYLRXVO\��
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ÊÈ¤×ØÎ�

ØÖ¥×ØÆ�

ÝËØêÖË×ØÆ�

�

ÕåØâ×çØ�

ÞË×Øâ×çØ�

×ËÒâ×çØ�

ÈÔ×ËÒâ×çØ�

ÊËÈåØâ×çØ�

Øê×åÝÆ�
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�����

�������

�������

��������

ÊÈË�Øê×åÝÎ�

ØÖÎ�Øê×åÝÎ�

ÕåØâ�Øê×åÝ�

Ê¤×åØâ�Øê×åÝ��

ÊÈ£ÊÜÆØâ�ÔÊÓ£�Øê×åÝÆ�

×ØÔ�Øê×åÝ�

1RWHV�DERXW�VSHOOLQJ�DQG�IRUPV�

¸Ö¥×ØÆ ��� DQG ÝËØêÖË×ØÆ ��� þ 7KHVH IRUPV DFWXDOO\ PDNH VHQVH� DIWHU ØÖÎ DQG ÝËØêÖË \RX KDYH WKH
*HQLWLYH 6LQJXODU RI ×ØÔ� Æ 1HXWHU QRXQ�

VV 4XHVWLRQ� :KDW�V XS ZLWK ÊÈ¤×ØÎ ���" 6KRXOGQ�W LW EH ÊÈ£×ØÆ"

$QVZHU� ,Q WKHRU\� \RX�UH DEVROXWHO\ ULJKW� +RZHYHU� RULJLQDOO\� ÊÈË ZDV XVHG ZLWK ERWK
)HPLQLQH DQG 1HXWHU QRXQV� VR WKDW H[SODLQV WKH ÊÈË �YV� ÊÈÆ��

$V IRU �×ØÎ �YV� ×ØÆ�� LW JRHV EDFN WR WKH 'XDO� ZKHUH �Î ZDV WKH 1HXWHU 'XDO
HQGLQJ� 7KH 'XDO KDV GLHG LQ WKH PRGHUQ ODQJXDJH� EXW WKH �×ØÎ LQ ÊÈ¤×ØÎ LV D
YHVWLJH� <RX FDQ H[SODLQ DOO WKLV WR D 5XVVLDQ IULHQG� EHFDXVH LW�V QRW YHU\
OLNHO\ WKDW HYHQ WKH\ ZLOO NQRZ DERXW WKLV�

µåØâ×çØ ��� − ÊËÈåØâ×çØ ��� þ $JDLQ WKHVH IRUPV DUH ZKDW ZH SUHGLFW� $IWHU ��� ZH JHW WKH *HQLWLYH 3OXUDO RI
×ØÔ� ZKLFK LV ×ÔØ �ZKLFK KDV WKH FOXVWHU EXVWHU �R�� DIWHU \RX QXNH WKH HQGLQJ �R�� $OVR� UHPHPEHU WKH �2QH �â�
RQO\� VSHOOLQJ UXOH� 6LQFH ×ÔØ KDV QR �â� LQ LW� WKH �â� DSSHDUV ULJKW DIWHU WKH ILUVW KDOI RI WKH ZRUG� ÕåØâ×çØ�
ÞË×Øâ×çØ� HWF�

¸ê×åÝÆ ���� þ 7KLV QXPEHU EHKDYHV OLNH D UHJXODU )HPLQLQH QRXQ� DV ZH�OO VHH EHORZ�

ªÈË Øê×åÝÎ ���� þ ÝËØêÖË Øê×åÝÎ ���� þ 7KHVH DUH H[DFWO\ ZKDW ZH ZRXOG SUHGLFW� WKH *HQLWLYH 6LQJXODU RI
WKH )HPLQLQH QRXQ Øê×åÝÆ DIWHU �� �� ��

≥ ÕåØâ Øê×åÝ ���� þ $V H[SHFWHG� ZH ILQG WKH *HQLWLYH 3OXUDO RI Øê×åÝÆ �QXNH WKH YRZHO� DIWHU QXPEHUV ≥ ��

$OO RI WKHVH QXPEHUV WDNH *HQLWLYH 3OXUDO DGMHFWLYHV DQG QRXQV �XQOHVV� RI FRXUVH� WKH ILQDO GLJLW LV ���� ZKLFK ZH
FRYHUHG SUHYLRXVO\��

¹ ÒÔËÉç ÕÖÔÚ¤××ÔÖÆ ØÖÎ Øê×åÝÎ ×ÐèÝÓáÛ ÐÓÎÉ� 0\ SURIHVVRU KDV ���� ERULQJ ERRNV�

³ÆÞ ÊÔÒ ×ØçÎÑ ×ØÔ Øê×åÝ ÊçÑÑÆÖÔÈ� 2XU KRXVH FRVW ���������

¨ µÖ¥Ó×ØÔÓË èÝÆØ×å ÝËØêÖË Øê×åÝÎ ÕåØâ×çØ
�ÔØÑ¥ÝÓáÛ� ×ØÙÊ¤ÓØÔÈ�

7KHUH DUH ���� �H[FHOOHQW� VWXGHQWV DW 3ULQFHWRQ�

¹ ÒËÓí ×ËÒâ×çØ �ÓçÈáÛ� Ê¥×ÐÔÈ� , KDYH ��� �QHZ� &'V�

�
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�

�

��3URQRXQFH WKHVH QXPEHU SKUDVHV� �'RQ�W IRUJHW DERXW �� ���� DQG DJUHHPHQW� HWF�� HWF��

�� ��� LQWHUHVWLQJ ERRNV �� ��� -DSDQHVH FRPSXWHUV

�� ��� UXEOHV �� ������� �1RPLQDWLYH LV ÊçÑÑÆÖ�

�� ��� XJO\ WLHV �� ��� VSRUWV FDUV

�� ����� WDOHQWOHVV ODZ\HUV �� ����� 5XVVLDQ GRFWRUV

�� ��� *HUPDQ QHZVSDSHUV ��� ��� ODUJH MDUV RI EODFN FDYLDU

���¨� 7KH�9HUE�×ØçÎ���FRVW�

7KLV LV DFWXDOO\ D WUDQVLWLYH YHUE LQ 5XVVLDQ� ZKLFK PHDQV WKDW LW WDNHV WKH $FFXVDWLYH &DVH� 7KH $FFXVDWLYH RI
WKH QXPEHU XVXDOO\ LV WKH VDPH DV WKH 1RPLQDWLYH� XQOHVV WKH SULFH HQGV LQ WKH QXPEHU ����� LQ ZKLFK FDVH
Øê×åÝÆ ZLOO EHFRPH Øê×åÝÙ�

»ÔÖçÞÎÏ ÐÔÒÕâìØËÖ ×ØçÎØ ÊÈË Øê×åÝÎ
ÊçÑÑÆÖÔÈ�

$ JRRG FRPSXWHU FRVWV ������

«Éç ÓçÈÆå ×ÕÔÖØ¥ÈÓÆå ÒÆÞ¥ÓÆ ×ØçÎÑÆ
ØÖ¥ÊÜÆØâ ØÖÎ Øê×åÝÎ ÊçÑÑÆÖÔÈ�

+LV QHZ VSRUWV FDU FRVW ��������

:LWK ���� ZH FDQ FOHDUO\ VHH WKH $FFXVDWLYH�

 ØÔØ ÚÔØÔÆÕÕÆÖ£Ø ×ØçÎØ Øê×åÝÙ ÊçÑÑÆÖÔÈ� 7KLV FDPHUD FRVWV �����

 ØÎ ÇÖìÐÎ ×ØçåØ Øê×åÝÙ ÖÙÇÑ¤Ï� 7KHVH SDQWV FRVW ���� UXEOHV�

��6D\ KRZ PXFK WKH LWHPV FRVW� %HJLQ HDFK UHVSRQVH ZLWK WKH TXHVWLRQ ·ÐçÑâÐÔ ×ØçÎØ���"

�� RXU KRXVH � ������� �� EUHDG � � UXEOHV

�� KLV QHZ ,WDOLDQ VSRUWV FDU � ������� �� QHZVSDSHU �7UXWK� � � UXEOHV

�� D ERWWOH RI JRRG *HUPDQ EHHU � ��� �� WKDW XJO\ WLH � ��� UXEOHV

�� KHU QHZ SDQWV � ��� �� KLV QRWHERRN �FRPSXWHU� � ������ UXEOHV

�� FRIIHH �6WDUEXFN�V� � ��� �LW MXVW VHHPV OLNH LW� ��� JRRG GLFWLRQDU\ � ��� UXEOHV

��� JRRG ZDWFK � ����� ��� LPSRUWHG ¥ÒÕÔÖØÓáÏ VDXVDJH � �� UXEOHV
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���©� ·ÑèÞÆÏ��OLVWHQ��WR��YV��·ÑêÞÆ��KHDU�

)LUVW QRWH WKDW WKHVH WZR YHUEV� GHVSLWH YHU\ VLPLODU ,QILQLWLYHV �×ÑèÞÆØâ � ×ÑêÞÆØâ� DFWXDOO\ KDYH FRPSOHWHO\
GLIIHUHQW 3UHVHQW 7HQVH FRQMXJDWLRQV� ·ÑèÞÆÏ� LV D �VW�FRQMXJDWLRQ�8S�WR�6QXII� ÆÏ�VWHP YHUE �MXVW OLNH ÍÓ£Ï��
ÊèÒÆÏ�� HWF��� ZKLOH ×ÑêÞÆ� LV D �QG�FRQMXJDWLRQ �*XLWDU�¬Æ�¬Æ�VWHP �OLNH ÍÆÐÖÎÝ£�� ×ØÔí��

3HUVRQ���
1XPEHU�

3URQRXQ� ×ÑèÞÆÏ��
OLVWHQ��WR��

×ÑêÞÆ��
KHDU�

35(6(17 7(16(

�VJ� å ×ÑèÞÆä ×ÑêÞÙ

�VJ� Øá ×ÑèÞÆËÞâ ×ÑêÞÎÞâ

�VJ� ÔÓ�ÔÓ£�ÔÓç ×ÑèÞÆËØ ×ÑêÞÎØ

�SO� Òá ×ÑèÞÆËÒ ×ÑêÞÎÒ

�SO� Èá ×ÑèÞÆËØË ×ÑêÞÎØË

�SO� ÔÓ¥ ×ÑèÞÆäØ ×ÑêÞÆØ

3$67 7(16(

0DVF� å� Øá� ÔÓ ×ÑèÞÆÑ ×ÑêÞÆÑ

)HP� å� Øá� ÔÓ£ ×ÑèÞÆÑÆ ×ÑêÞÆÑÆ

3O� Òá� Èá� ÔÓ¥ ×ÑèÞÆÑÎ ×ÑêÞÆÑÎ

,1),1,7,9(

� ×ÑèÞÆØâ ×ÑêÞÆØâ

�

1RWH WKDW LQ 5XVVLDQ ERWK RI WKHVH YHUEV WDNH �EDUH� $FFXVDWLYH� 1R 3UHSRVLWLRQ LV QHHGHG �RU DOORZHG��

¸á ÒËÓí ×ÑèÞÆËÞâ" $UH \RX OLVWHQLQJ WR PH"

Å ÓÎÝËÉç ÓË ×ÑêÞÆÑÆ� , GLGQ�W KHDU DQ\WKLQJ�

��6XSSO\ WKH FRUUHFW YHUE �×ÑèÞÆÏ� RU ×ÑêÞÆ�� LQ WKH SURSHU IRUP�

�� ´Ó£ È×æ ÈÖ¤Òå �3UHVHQW� ÖãÕ�ÒèÍáÐÙ� �� ¨á �3DVW�� ÝØÔ å ×ÐÆÍ£ÑÆ" �KHDU�

�� ³£ÊÔ È×ËÉÊ£ �,QILQLWLYH� ÕÖÔÚ¤××ÔÖÆ� �� ¸á ÒËÓí �3UHVHQW�"� �OLVWHQ�

�� ©ÔÈÔÖ¥ØË ÉÖçÒÝË ORXGHU� Å ÈÆ× ÓË �3UHVHQW�� �� ©ÑÙÛçÏ �GHDI� ÝËÑÔÈ¤Ð ÓÎÝËÉç ÓË �3UHVHQW�

�� µÔ�ÒçËÒÙ� å ÝØÔ�ØÔ �3DVW� ÈÓÎÍè GRZQVWDLUV� �� ¨ÝËÖ£ å �3DVW�²çÜÆÖØÆ�

�� ´Ó ÓÎÐÔÉÊ£ ÓË �3UHVHQW� ÌËÓè� ��� Å ÓË ÛÔÝè Ê£ÌË �,QILQLWLYH� ÔÇ ëØÔÒ�

�
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" ([HUFLVH �
�

:ULWH � VHQWHQFHV ZLWK WKH ZRUG �PRQH\�� 6XJJHVWLRQV� �� $VN KRZ PXFK PRQH\
VRPHRQH KDV� �� $ SHUVRQ KDV QR PRQH\� �� :KHUH WKH PRQH\ LV �O\LQJ�� �� $
SHUVRQ KDV D ORW RI PRQH\� �� :KHUH VRPHRQH OHIW WKH PRQH\

��

��

��

��

" ([HUFLVH � :ULWH � QXPEHU SKUDVHV �ZLWK WKH QHZ QXPEHUV þ DV ZHOO DV WKH ROG� ZLWK ERWK DQ
DGMHFWLYH DQG D QRXQ�

�

([DPSOH� Ê¤×åØâ Øê×åÝ ØÖ¥×ØÆ ×çÖÔÐ ×ËÒâ ÔÇáÐÓÔÈ¤ÓÓáÛ ÒÆÞ¥Ó

��

��

��

��

��

��
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" ([HUFLVH � 7UDQVODWH LQWR 5XVVLDQ�

�� � 'LG \RX KHDU ZKDW 9HUD VDLG" � 1R� , ZDVQ�W OLVWHQLQJ WR KHU� � <RX QHYHU OLVWHQ WR DQ\RQH�

�� +RZ PXFK �\RX FDQ OHDYH RXW WKH ZRUG �PRQH\�� GR \RX ZDQW WR VSHQG IRU D SUHVHQW IRU �\RXU� ZLIH"

�� � +RZ PXFK GRHV WKLV JUHHQ WLH FRVW" � ��� �1RPLQDWLYH LV ÊçÑÑÆÖ�� � 7KDW�V WRR H[SHQVLYH�


