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,WȢV�OLNH�Ȫ�LWȢV�OLNH�Ȫ�ZHOO��DERXW�WKH�RQO\�H[DPSOH�,�FDQ�WKLQN�RI�ZKLFK�KDV�HTXLYDOHQW
LGLRF\�LV�LI�D�PRVTXLWR�ZHUH�WR�ODQG�RQ�\RXU�KHDG�DQG�\RX�JUDEEHG�D�VOHGJHKDPPHU�WR
JHW�ULG�RI�LW�Ȫ

6R�WKH�ILUVW�OHVVRQ�RI�WKH�HPHUJHQF\�LV��GRQȢW�NLOO�\RXU�HFRQRP\�WR�WU\�WR�GHOD\�RU�DYRLG�D
IHZ�GHDWKV��,W�LV�SRVVLEOH�WR�VORZ�WKH�VSUHDG�RI�WKH�YLUXV�ZLWKRXW�SXOOLQJ�WKH�ZKHHOV�RII
RI�WKH�HFRQRP\�

7KH�QH[W�OHVVRQ�RI�WKH�HPHUJHQF\�LV��GRQȢW�SXW�PXFK�WUXVW�LQ�FRPSXWHU�PRGHOV�

7KH�QH[W�OHVVRQ�RI�WKH�HPHUJHQF\�LV��GRQȢW�SXW�GRFWRUV�LQ�FKDUJH�RI�HFRQRPLF�GHFLVLRQV�
(VSHFLDOO\�'U��)DXFL��+HȢV�EHHQ�ZURQJ�DERXW�PRVW�DVSHFWV�RI�WKLV�ZKROH�SURFHVV��,I�\RX
ZDQW�VRPHRQH�WR�UXQ�D�KRVSLWDO��DV�D�JHQHUDO�UXOH�\RX�VKRXOGQȢW�KLUH�D�GRFWRU�Ȫ

7KH�QH[W�OHVVRQ�RI�WKH�HPHUJHQF\�LV�WKH�H[WUHPH�LPSRUWDQFH�RI�WKH�DQFLHQW�PHGLFDO
PD[LP�RI�+LSSRFUDWHV��D�PD[LP�WKDW�RXU�GHDU�'U��)DXFL�DSSDUHQWO\�QHYHU�KHDUG�RI
ȠȤ3ULPXP�QRQ�QRFHUHȥ��ZKLFK�PHDQV�Ȥ)LUVW��GR�QR�KDUPȥ�

7KH�QH[W�OHVVRQ�RI�WKH�HPHUJHQF\�LV��TXDUDQWLQH�WKH�VLFN��SURWHFW�WKH�YXOQHUDEOH��EXW�GR
127�TXDUDQWLQH�WKH�KHDOWK\��7KDWȢV�PDGQHVV�

/HW�PH�VHW�DVLGH�ZKDW�ZHȢYH�OHDUQHG�WR�UHWXUQ�WR�WKH�&29,'���HPHUJHQF\��7KH
HPHUJHQF\�HYHU\RQH�IHDUHG�ZDV�H[HPSOLILHG�E\�WKH�UHDOLW\�WKDW�LQ�VRPH�FRXQWULHV��WKH
PHGLFDO�V\VWHP�ZDV�RYHUZKHOPHG�E\�WKH�QXPEHU�RI�&29,'����FDVHV��7KH�FDXVH�RI�WKLV
ZDV�WKDW�WKH�FDVHV�FDPH�RQ�WRR�IDVWȠWKH�SHDN�KRVSLWDOL]DWLRQV�DQG�GHDWKV�ZHUH�SDFNHG
LQWR�D�ZHHN�RU�WZR��(DUO\�RQ�LQ�WKH�SDQGHPLF��WKLV�SHDN�LQ�WKH�ORDG�RQ�WKH�PHGLFDO
V\VWHP�LQ�,WDO\�FDXVHG�SDUWV�RI�WKH�V\VWHP�WR�FROODSVH�XQGHU�WKH�ZHLJKW�RI�FDVHV�

7R�SUHYHQW�WKDW�SHDN�ORDG�IURP�FUXVKLQJ�WKH�PHGLFDO�V\VWHP��LW�ZDV�GHFLGHG�LQ�PDQ\
FRXQWULHV�WR�WU\�WR�ȤIODWWHQ�WKH�FXUYHȥ�E\�VORZLQJ�WKH�VSUHDG�RI�WKH�YLUXV��1RWH�WKDW�WKH
VWDWHG�LQWHQWLRQ�RI�IODWWHQLQJ�WKH�FXUYH�ZDV�QRW�WR�VWRS�WKH�YLUXV��7KH�GHFODUHG�JRDO�ZDV
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WR�GHFUHDVH�WKH�QXPEHU�RI�QHZ�FDVHV�SHU�GD\��QRW�WR�GHFUHDVH�WKH�WRWDO�QXPEHU�RI�QHZ
FDVHV�

)LJXUH����7KH�WKHRUHWLFDO�HIIHFW�RI�ȤIODWWHQLQJ�WKH�FXUYHȥ�

,Q�WKDW�PDQQHU��UDWKHU�WKDQ�KDYLQJ�D�VKDUS�SHDN�LQ�PHGLFDO�QHHG��WKH�FXUYH�ZRXOG�EH
IODWWHQHG�RXW�DQG�KRSHIXOO\�WKH�PHGLFDO�V\VWHP�ZRXOG�QRW�EH�RYHUZKHOPHG�

6R�Ȫ�GLG�WKLV�ZRUN"�+DUG�WR�WHOO�DW�WKLV�SRLQW��+RZHYHU��ZH�GR�KDYH�RQH�H[DPSOH�RI�D
PRGHUQ�FRXQWU\�WKDW�GLG�127�VKXW�GRZQ�DQG�NLOO�WKHLU�HFRQRP\�WR�ILJKW�WKH�YLUXV��ZKLFK
LV�6ZHGHQ��+RZ�DUH�WKH\�GRLQJ"�+HUHȢV�WKH�FRPSDULVRQ�
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)LJXUH����'HDWKV�SHU�WHQ�PLOOLRQ�RYHU�WLPH��IRU�WKH�KDUGHVW�KLW�FRXQWULHV�

$V�\RX�FDQ�VHH��6ZHGHQ�LV�LQ�WKH�PLGGOH�RI�WKH�SDFNȠD�ELW�EHWWHU�WKDQ�WKH�8.�DQG
6ZLW]HUODQG��VDPH�DV�WKH�1HWKHUODQGV�DQG�,UHODQG��DQG�D�ELW�ZRUVH�WKDQ�WKH�86�DQG
)UDQFH�

6R�LI�WKH�ORFNGRZQV�DQG�WKH�ȤVKHOWHU�DW�KRPHȥ�RUGHUV�DUH�KDYLQJ�DQ�HIIHFW��\RX�FRXOGQȢW
WHOO�LW�E\�ORRNLQJ�DW�6ZHGHQ�

$QG�WR�UHWXUQ�WR�WKH�TXHVWLRQ�RI�ORZHULQJ�WKH�SHDN�DQG�IODWWHQLQJ�WKH�FXUYH��KHUH�DUH�WKH
UHVXOWV�IURP�D�QXPEHU�RI�FRXQWULHV��,ȢOO�VWDUW�ZLWK�6ZHGHQ�DQG�WKH�1HWKHUODQGV��VLQFH�SHU
)LJXUH���WKH\�DUH�RQ�WKH�VDPH�SDWK��,ȢP�XVLQJ�WKH�&RPSOHWH�(QVHPEOH�(PSLULFDO�0RGH
'HFRPSRVLWLRQ��&((0'��PHWKRG�WR�UHPRYH�WKH�IOXFWXDWLRQV�GXH�WR�LQFRPSOHWH�GDWD
UHSRUWLQJ�RQ�WKH�ZHHNHQGV��6HH�KHUH�DQG�KHUH�IRU�D�GLVFXVVLRQ�RI�WKH�&((0'�PHWKRG�b
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)LJXUH����'DLO\�GHDWKV��7KH�EODFN�\HOORZ�OLQH�LV�WKH�&((0'�ȤUHVLGXDOȥ��ZKLFK�LV�WKH�YDOXH
RI�WKH�GDWD�ZLWK�WKH�ZHHNO\�DQG�RWKHU�UHJXODU�IOXFWXDWLRQV�UHPRYHG�
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)LJXUH����'DLO\�GHDWKV��7KH�EODFN�\HOORZ�OLQH�LV�WKH�&((0'�ȤUHVLGXDOȥ��ZKLFK�LV�WKH�YDOXH
RI�WKH�GDWD�ZLWK�WKH�ZHHNO\�DQG�RWKHU�UHJXODU�IOXFWXDWLRQV�UHPRYHG�

%RWK�WKH�1HWKHUODQGV�DQG�6ZHGHQ�DUH�SDVW�WKH�SHDN�ORDG�RQ�WKH�PHGLFDO�V\VWHP��1HLWKHU
RQH�ZDV�RYHUZKHOPHG�E\�WKDW�ORDG��7KH�GLIIHUHQFH�LV�Ȫ�6ZHGHQ�GLG�QRW�SXOO�WKH�ZKHHOV
RII�RI�LWV�HFRQRP\�DQG�GULYH�PLOOLRQV�LQWR�MREOHVVQHVV�DQG�GHVSDLU��,�NQRZ�ZKLFK�SDWK�,
SUHIHU�Ȫ

+HUH�DUH�WKH�GDLO\�GHDWKV�RI�D�QXPEHU�RI�RWKHU�FRXQWULHV��,ȢOO�VWDUW�ZLWK�%HOJLXP��ZKLFK
LV�WKH�KDUGHVW�KLW�FRXQWU\��DQG�UROO�RQ�GRZQ�IURP�WKHUH�
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2.��VR�PXFK�IRU�WKH�FRXQWULHV��$OO�DUH�DERXW�D�PRQWK�SDVW�WKHLU�SHDN��+RZ�DERXW�WKH�86
VWDWHV"�+HUH�\RX�JR�

7KH�VSLNH�LQ�WKH�1HZ�<RUN�GDWD�LV�IURP�D�VLQJOH�GD\ȢV�UHSRUWLQJ�RI�D�EXQFK�RI
ȤRYHUORRNHGȥ�GHDWKV�LQ�QXUVLQJ�KRPHV��%L]DUUHO\��*RYHUQRU�&XRPR�RUGHUHG�QXUVLQJ
KRPHV�WR�DFFHSW�&29,'����SDWLHQWV�Ȫ�VR�DV�\RX�PLJKW�LPDJLQH��WKH�WRWDOO\�SUHGLFWDEOH
QXUVLQJ�KRPH�GHDWKV�ZHUH�FRQFHDOHG�XQWLO�WKHLU�KDQG�ZDV�IRUFHG�

,�DOVR�QRWH�KRZ�UHVLVWDQW�WKH�&((0'�UHVLGXDO�LV�WR�WKDW�VLQJOH�RXWOLHU�GDWD�SRLQW�RI
QXUVLQJ�KRPH�GHDWKV��$�EHWWHU�JXHVV�VROXWLRQ�ZRXOG�EH�WR�VSUHDG�WKRVH�GHDWKV�RXW�RYHU
WKH�HDUOLHU�WLPH��GLVWULEXWH�E\�WKH�QXPEHU�RI�QRQ�QXUVLQJ�KRPH�GHDWKV�
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�,Q�SDVVLQJ��OHW�PH�QRWH�WKDW�*HRUJLD�VWDUWHG�ORRVHQLQJ�WKH�ORFNGRZQ�RQ�$SULO���WK��DQG
WKHUHȢV�QR�VLJQ�RI�D�ȤVHFRQG�SHDNȥ�RI�GHDWKV��

7KRVH�DUH�WKH�KDUGHVW�KLW�VWDWHV��+RZHYHU��QRW�DOO�RI�WKH�KDUGHVW�KLW�VWDWHV�DUH�SDVW�WKHLU
SHDN��+HUH�DUH�WKH�WZR�VWDWHV�RI�WKH�KDUGHVW�KLW�WKDW�DUH�QRW�SDVW�WKHLU�SHDN�
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)LQDOO\��WR�FORVH�WKH�FLUFOH�EHIRUH�GLVFXVVLQJ�DOO�RI�WKLV��KHUH�DUH�WZR�YLHZV�RI�WKH�ZRUOG
GHDWKV��RQH�ZLWK�DQG�RQH�ZLWKRXW�&KLQD��,�OHIW�RXW�&KLQD�LQ�RQH�RI�WKHP�WR�VHH�KRZ
PXFK�GLIIHUHQFH�LW�PDGH��EHFDXVH�D��&KLQDȢV�QXPEHUV�DUH�ELJ��DQG�E��,�GRQȢW�WUXVW�WKHP
RQH�ELW��+HUH�DUH�WKRVH�WZR�FKDUWV��,W�WXUQV�RXW�WKDW�OHDYLQJ�RXW�&KLQD�PDNHV�YHU\�OLWWOH
GLIIHUHQFH�
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6R�Ȫ�JLYHQ�DOO�RI�WKDW��ZKDW�FDQ�ZH�FRQFOXGH"

:HOO��ILUVW�LQ�LPSRUWDQFH��LI�PHGLFDO�FDUH�ZDV�RXWSDFHG�E\�WKH�YLUXV�LQ�VRPH�ORFDWLRQ�DQG
WKHUH�ZDV�DQ�HPHUJHQF\��WKH�SHDN�RI�WKH�HPHUJHQF\�LV�RYHU�QRZ��<HV��WKHUH�DUH�VRPH
VWDWHV�DQG�FRXQWULHV�\HW�WR�SDVV�WKH�SHDN��%XW�E\�DQG�ODUJH��DQG�LQ�SDUWLFXODU�IRU�WKH
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