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Economic Thinking for Translators
Chris Blakeslee

This article is especially meant for those of you who tend not to think in economic terms. The concepts
covered are intuitive, and can be applied without actually resorting to the use of equations, but with the
idea that “economic” thinking may help get you closer to your optimal work environment (work load,
work content, and income), we construct a simple model of the key variables in the translator's income
equation. The grasp-or-perish concepts are billable rate (the value of your time when you are translating),
work rate (the value of your time when you are working, including time spent on marketing, billing, and
other non-translation activities), gross income, net income, and net productivity.

Billable rate

We will take a building block approach to modeling your productivity, starting with the equation for
billable rate. Like an attorney, a translator spends time directly attributable to a client and also spends
time on peripheral activities. Unlike an attorney, who bills by the hour and thus sets her billable rate in
advance, most translators bill by the word, and do not know their billable rate for any particular job until
after the job is done.

The equation for billable rate (BR) is:

(1) BR=HO xR,

where HO is total hourly output in words and R is the average per-word rate.

These are the two most important variables affecting your productivity: the speed at which you can
produce a finished, deliverable translation, expressed in words per hour, and the price you get for the
words you produce, expressed in cents per word. Note that the wrong way to think of productivity is in
words per hour —productivity is properly expressed in monetary terms.

An important psychological advantage of having thought this through is that with a rough final billable
rate that incorporates editing time already in mind, you know you are also being paid for editing.
Conversely, you could also think of yourself as earning your initial-draft billable rate when translating but
earning nothing by editing (the final number is the same), but psychologically the editing will not be as
pleasant if you think of it as unpaid work. That said, if you are a fast translator but a slow editor (or poor
editor or hate-to-edit editor), you may be a good candidate for outsourcing your editing work. If you pay
your editor by the word,

just subtract that amount from your word rate to get the rate you should plug into the BR equation. Here
is what the editing outsourcing decision may look like: If your BR with self-editing is 500 words hourly x
$0.15 = $75, and your speed without editing is 650 words per hour, then if you can find a quality editor for
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$0.15 - ($75 + 650) = $0.15 - $0.115 = $0.035, you should do it, particularly if you prefer translating to
self-editing or if you can improve the quality of your translation (and possibly your word rate) by using an
editor. Here is the logic behind the above calculation: To earn that same $75 in an hour now that you are
not self-editing (and consequently producing 650 words an hour versus your old 500), you only need to
net a rate of $0.115 per word (i.e., 650 words at $0.115 per word earns you the same $75 for that hour).
Since you are still charging the client $0.15, you have $0.035 to play with. For every cent that you think
you could increase your word rate as a result of your more polished, edited documents, you can raise
what you pay the editor by up to that amount without loss.

Your billable rate is the nexus of your earnings power, although any time that you invest in raising it will
be offset to some extent by the downward impact on your gross income (from taking time away from
translation) and any money that you invest (=spend) in raising it (such as on speech recognition software,
CAT tools, or a productivity enhancing office chair) will have a downward impact on your net income. This
means that such investments can be justified economically (ignoring any lifestyle impacts) only if the
resulting increase in billable rate is greater than these downward impacts.

Work rate

To more fully account for the cost of your time we must expand our equation to represent work rate,
which is your gross income divided by all the hours that you spend working, not only translating but also
marketing your services, attending seminars, sending out invoices, communicating with clients,
reinstalling software, shopping for hard drives, staying current in your field through reading, and posting
long-winded comments to translator mailing lists. Work rate can be thought of as your effective hourly
gross wage in dollars. More time spent on non-translation activities instead of translation lowers your
work rate, UNLESS those other activities raise your billable rate enough to offset their costs. The equation
for work rate is:

(2) WR = BR x BS,

where BR is billable rate, and BS is billable share. BS is billable hours (BH) as a fraction of total hours
worked (BH + nonbillable hours (NBH)). The following is the equation for billable share, and is quite
intuitive — spending less time translating and more time on other (non-billable) activities is, all other
things being equal, of course going to lower your income.

(3) BS = BH + (BH + NBH)

Billable share would be expected to be higher for someone working exclusively for agencies and/or a few
loyal clients, and lower for translators working for direct clients and/or for numerous fickle clients. You
could actively increase your billable share by outsourcing such tasks as bookkeeping and marketing (by
using an agency) or by getting more efficient at performing those tasks yourself. Plugging equations (2)
and (3) into (1), we get our extended work rate equation:

(4) WR = HO x R x BH + (BH + NBH)

From here, it is easy to find gross income, which is your gross hourly wage (WR) multiplied by total hours
worked (BH + NBH), which also happens to be the same as your billable rate multiplied by billable hours:
(5) GI = WR x (BH + NBH) = BR x BH

Let us now apply our not-yet complete model to Celeste, a fictitious French translator who logs 1500
working hours a year (counting her time spent at ATA conferences, even the schmoozing -- the French
prefer not to overwork themselves), with a 2/3 billable share, which means she spends 1000 of those



hours actually translating (1000 billable hours). Celeste conveniently lives in Dubai, where there is no
income tax, allowing us to ignore tax effects. Celeste has an average word rate of $0.15 and averages 400
words an hour out the door (counting editing and polishing her own work).

Here are Celeste's numbers for work rate:
WR = 400/hr x $0.15 x 2/3 = $40/hr

Celeste has needs, however, and she has decided that $40/hr ($60,000 annual income) just is not enough.
What can she do? Working more hours is out of the question (remember, Celeste is French). One option is
to boost her hourly output using various mental techniques and software tools. A 25% boost in speed to
500 words hourly would raise her BR to $75 and her WR to $50. She could also try to add more clients at
the higher end of her rate range and weed out the bottom feeders. A boost of $0.03 in her average word
rate to $0.18 would mean a WR of $48. Those approaches raise her billable rate. To raise her billable share,
she could try to work more efficiently, say by hiring a bookkeeper. Assuming that Celeste was spending 50
hours per year on bookkeeping, that she could outsource 40 of those hours (it still takes time to gather
information for the bookkeeper), and that the bookkeeper could get the job done in only 30 hours at a
price of $30/hr, she will pay out $900 and free up 40 hours of her own time to translate at her billable rate
of $60. Looked at directly, she has paid $900 to buy time to earn $2400, a no brainer if there ever was one.
Note that it is the billable rate, rather than work rate, that should be used to determine the value of your
time when deciding how to spend that time. This is what economists refer to as thinking on the margin.
To include such costs in our model, we will need to extend it a bit more to reflect the concept of net
income, which is gross income (work hours x work rate) minus business expenses.

(6) NI = WH x WR - X

Where NI is net income, WH is total working hours, WR is work rate (effective gross hourly wage), and X is
business expenses. Use this formula to make sure your expenditures on productivity tools and on other
services pay for themselves.

Net Productivity

Finally, we look at your net productivity (net work rate), which is simply your net income divided by
working hours. This number is equivalent to the hourly wage of an employee, and is the number you
should use as a baseline when considering taking a job in-house:

(9) NP = NI + WH

The difference between net productivity and work rate is that the former also factors in business expenses.
A huge psychological benefit of knowing net productivity is that you now know the rate at which you are
effectively being paid for doing non-translation work activity. Knowing that you are being paid for it
makes it that much more fun to enjoy quaffing some cold ones at the ATA conference, and much less
painful to reinstall your whole operating system! There are times to think marginally, and times to think in
averages, since too much thinking on the margin may drive you insane. There is a reason they call
economics the dismal science. You now have a working model to help you apply economic thinking to
your translation business. Good luck!
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H 7y CThafe L7284 BR 2% 500 78 Hix$0.15=$75 T, ftE/s L OHAOFRR A B — K23 650 #F /FF
EVvo AL, $0.15— ($75+650) =$0.15—$0.115=%0.035 TRERWELEZ Ao bbb 7 7 k
VAT HRE, HOCTRETHLVERL TV ERFETE o720 WEEEFIHT 2 Z & CTHRR
DEZ (ZLTCTENTHFELTZY OEEL— b)) EFbdeb, REBILT U MY —ZXFT 50N
B, ZOREOnY Yy 7 ZEH L L5, LKH TR US$75 2B <72diid, B THREZ L2V D720
b (DF Y LHRFMIC 500 7 T2 < 650 FHARE L1 6) . HikdH 720 $0.115 BT HUT RV ($0.115, 55T
650 FEFREIE, 1 TRILSTE S Z &N TED) o 7 74T ¥ MIGERTLHEHZ Y OFeL— b
13$0.15 DE L7276, $0.035 DRHNDHH DT, Wi T OFMROE LNV NRELSRDH T ETRIAD D
HEEHIZ D e L — F O LFFEHOHMR & WEE ~OIVEA 51 & BT Th#RITH R,

AR L— MI, BEHT O L2007, LTz, iERL— N & BT D IR 2 2 U,
(FHRRICHF 2 B D D7 8) AT S 2 RRERD T 5, EFak Y 7 NV =7 CAT (2 Ba—
ZEEREER) —v, EPESR LD DA T 4 AF =T e EICER AT, Tl SRS,
DFEVZDEIREEIF, 29 LA T ADELD bi5ERL— bDOT T ADENKE L DH5EITO
Iy (TATAZAN~OEBETHE LTH) BRFFLEYLENDIDOTHD,

BEMR

FHEMIZIZ 46 ADIGHERH Y £ LT, IWEE LTRSS o1 ERIZIT O bBILEZH L BT £9, BER
RO, LUT D5 ADERAREZITIRD £ Lz (BRI

No.23 HEILTE—(SLF Hnnbh)
No.28 JEAsE (K bbhb& D x9o)
No.32 FHHALEYD (L0 72)

No.49 R+ (BRHS UAZ)
No.81 PTRZERT (TiFH>H HE D)

S OICRKEBEOME, NEEDPROLIICRELE LT,
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#1AL No.8l FTNEHT (BhFE)IRAERT)
F2NAL No.49 FEEETF CKEANA M)

BINT-HFH, LS bBA L OGN FL, TORXEZHSORREZ S > —ERE LT, BlERIm
FEo—Bic L T e v,

Bt~ A 7
a T A NEITERE

TR

T EAER

£ [El OFREE " Economic Thinking for Translators" (X, #IFRE O TH & £ 0 RRIFBLED 2N N & (R ITH
PELT, FEOI YA 7 L—7 2V —RITRH - @REERE T, IATOBETLH Y 9, JAT
BAFER = 7 2 MZRW T, TRPEOFEEICERE, B0 XOMRICOW TRBRICHWEDbE B
5] EPVIOIBIIINETHY EFHATLEZOT, ZOREIZ building block approach & edit/editor D&
BRIZOWTEM L TAHE LT,

Question: Is "building block approach™ a technical (or economic) term?

Chris: Regards building block approach, it simply means creating small sets that are eventually put
together for a larger set, thus | give a formula for billing rate so that is understood, and then in another

formula use billable rate as just one component. This is a common idiom.

BREMEI T EN B PRI E S L CWE LT, ZORNTIE3E (Try 72 0E 0T oA EIFT
WS KL Teer) BR—FbNd o=t BnET,

Question: The "editor" here just reads the translated text, checks the grammar and makes the text more
readable, but does not compare the translation with the original text, right? If so, is it easy to find such a

person?

Chris: As for editor, your description is correct, the idea is to just improve the English, not check for
mistranslations, although you could hire such an editor/checker as well, | suppose. | don't use an editor

myself, but think finding such a (monolingual) person wouldn't be difficult, such as a grad student.

IS5 D% <L edit ZFREIZ, editor ZREHIZE . BEIIZRL TWE Lz, Ll fEO—KN

REW Y KR TR CTHRDL L, [—EDHEO L L1, WAWARMEI 2D THl - MEE - EWre
11


http://www.excite.co.jp/dictionary/japanese/

EREDZ b, O, FBE 7 VA BT — TRl —ODEMICE DD LITh 0 |
EHVETOT, 22 Toedit LIZD L= T U ANRRRY T, BEEMIELOTTIE32%K, 4975,
81 BMMENMETIIIMEMELEL ML TE L, ZOXIIMEEEZMZ D LEFEO RN [FiRD
& - EE) bA-TET, HHES<RDEVITNBLET,

M DISFEE BME> TOWIEFEEOER B THAE L ([ ] ROBBITWTh b KERED)

K TCERREM R EORRY ROAMME R Rz, Bafl, FTELTEVIRIELTED 752 &)

WHI ML ANOFFSL « BRe L%, SBRERATZVEI-720 LTETZ &)

RIE BREEIZFERZTEDLDND Z b DD (EXKRERYE) | [KbREDOET, XFORD ZIE
FTL) LWIHIBKRTHEDRIHEELH D,

feie TRECEED L&, REOTHREREZ RO TEZMY LIFH2 L) ZOEEEZTHOER
EZ N

R THEREOARLEZMOLEARELEREDECETETAZ L) 72D T, T EEEND

Ml TEEZEDRERL, EMCELOHITH L, WE) o T, ThbiEd,

F AN THRER &1, MAREEICEE L CEESMEEZRET 2 AZHB LTS (13 nm—
U—27XY) ©T, quality editor ZEFofitES (32%F) LiRT L. 2, FIRRZELTHH HDIC
N2 T —ZAEBHT L RN D 2| &R TEET, bRl 81 FTIX [ RELRES]
ERRENTWE LA, TREZR X 15E0) \QIMEXE TN, 40L At MIAUTEWERA,

b, BFOEZ SO KO RBRTIIH Y £ Len, —AMHEZ O REFES ZEOICHELI< (F
A FERET D) L, L) —fBITL

TIE, Sl 5 (ES O HR8RE T,

2 3% ‘"Billable rate"% [3fAVNL— k] (Z, "building block approach"% [ HEE S EE] & (Bl
LETEIOLIICRLEY  BFRE LTBBA"ZE-7Z0 256010 H 5703, fido LY, ZZTiEE
DV RERRER T > TV D DT TIERYY) LWV ) RBEFROARETIZGRESMT, TH LH, FEIE RV
ML MRERITEV (XITRENE TR, £i38en ) BERER S, FIUEEL MR L2 TR RV
A@ﬁw&ﬁéj&wﬁix(%%é%fé@iﬁﬁﬁﬁ@if @ﬁﬁ%i?é%bt% FHERE
ST 22 0ol d) BEMITE T, P72 X 5 R BHENH TS 2XFELARTEEIZIL, 250
Oﬁ%kb%i<£_é®f\gﬁeo

28%F [HHDHFEL—FT:. | OXREICBITLERORYEN, I RT 7 Mgk — R
WRRGER B 123 20— R | TEEBEEIRET HRHEZEHSL -« « -] REDODIRN TV
WHAGEFRE, HELSOWLEEED AT T 70 [LiZnorboo - - - ), OiERE (EAk
LOTHIL ) . DESERGRE T2,
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http://www.excite.co.jp/dictionary/japanese/
http://www.13hw.com/job/02_03_11.html
http://www.13hw.com/job/02_03_11.html

32%F AR < ("billable rate"Z TFI7EHEIEG] | "spend" & [RE T AU ITREEEDY) | AR
bROHIEHT, L THTEIIRL WL, THFEEORDO TEEZ] | 7747 bnbiEdk
I EBENIRT DIEE . - - ) ol 2R TV ARWnWRENRKIZ R > 72, PO 5T, "building block
approach"®aRIZ Ko7 EENTZR, ZD%O TFEREOAEEZ S HL T < T Ly, Mo
WZ LEn, TEFGEY 7 bu =7 ) (IEERE) KV (3§ oFR—r) | 2o —%—*f|
HEERY —n ) (TR &o 328 oFn—#i) b, K<HRTIEL1ro7,

*[aybBa—%—] h HOHWE Tarta—¥] LEEFLEFEERT L0 OV TCIEHRIEIE, Y7 MU=
TREO~A 270 ) 7 NRRIENLN—IVEEFELT [arta—%—] L3552 bH LN, £
I TERITER L TCW WL ThHD,

49%F RUICHALZ L XL, SHERMORNT—FHALTWERE LR, ORI E g L T—3
FTomirl, WREVHEL T, RE) . MREFEE] | THRIOHHEIES ] IfER LY TRE
LTz, IR (Mignoring any lifestyle impacts") RCRRFRSC R IEHE « A B 72 iR 2l 2> < B L 72 A 5L
32F/BIVALEW, 81IH/FLIVDULERVWEE LT,

* IR iZonTiE, TR Ed 08 TR 1307w,

(FAART 7 o—F) 1T, —fRiZiIfEbhewyy ( AR 77 —=F by aTI < >THAT L7
BELHDHH)

"Productivity" % [ER] EaRTHIL R X0y, [APEN] OFBR— N Th 5,
(RIEZRTHRE LV EINIZbDIZL, TO/RLRTOV—Rbiz DL — &5 & RiF 5729
IZb, WIEFEA~KILY L— MIZOGFEE TITANOHEE2U5 Z L2 BIFAZ ENARETY ) IXE
BRAED X TV, £z THOHE] 13D 2203, ZIUIEEEXE (tautology) Th 5,

81%F "$"OXOEFOMA (K LTI | XA FEOELH (7747 b IFEELT
WHIZLTS 7T RY—=Z] R [7 T 7y b IE, IT ERTE OK b LAV Ws, fTix e D
EAIM?)  REIRSOARIEME - REUIZ2R, D 0IZ WREL ( TRERE QXL & Rk, B8
FAT Y FDOEDIMEI R -« -] ) REBPAHRLR-T2HDD, AR T3 2%FL49%F% L
[ 5 7-, B&EE (B/IRIHIO) OMELOHTE 5EMD e TIE—F L, HBEOBEKIZH TS % "nexus"
HIELLFIRTE TV LS ("center R"core" & V9 &)

* T 13 49 FICHIC
[FHRRICRFR Z IR D72 8) TidZe< . o,
g LIRS b S D) 13, BNCFM EZ 5 b TidZuy,

& Sk ok
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http://www.itmedia.co.jp/news/articles/0807/25/news090.html

FHEE T BIRRIEEIC L D B RIC, Bl X 5 25 B0 BAREO R A SHHEATES & LV TT,
AT LT BBl B
2 BRSOV THEA RBEENDEZ 210, ZhoNBELRSTLLY,

ARV EER

AT ANBIEDOES v, REBENAMKRT L, £, LN HSh7Z81 D), BDTEL H TS
jEjAo

ASEOMEIIINETERRY  ToOFRREICL > TEMNTZ, TIEV R BB D> TV 535
REWVWHIHFEICHTHLET L, EEHREIZLOEFITH LTS OHRMAE LS I b2t [
2] LERHRTTNDL, BOLOMEFIIK LTI HRMONEZ B BT 20ENH Y £7, E
BRIRE DT O FIIIHTIEEZ O b D721 T < MOFHRRE MT o 72BHERIZER D 237220 E 5
RELED, AT THDICHBCKRIELTZD T2 bbb 3, £/, 7V —DEEITHHC,
WM DSFERCC ST R BREICIR O D 2 & b iU, FEERRRA EEICRD L2 b £3, 51T,
Z 9 LI O SO EEHEIRIE E 0 SR SN A 21T T <L BFIRRE RO T DR T 5 L 912k
BN EbHVET, DFEV, Fré L THERENICHESEEZ L TITE, Eo X RftFicxL T
DL BB ELND DN BEX TEBMERH LD TT, BELEER L LTI, Zo@EH
EBRSIIHIE->T, EHOBRICFEET A, LARWEHNZ, ZOXEEZFRT 28R TED LIz dx
ADERFZHZATTH B XU E VI IHNE HoT2D T,

ST T2, FTHRAENLERARE T, RIS v T 3 ZIRDT-OTT N, FRRE D HRELONE %
IR CECWDLMNEIDNRRKRERGIIE L7220 £ LTz, 23, 28 D FAL 2 {EMITREIZE > TERD R
KN EFEATLEL, BELLHREBIANFMOMELZEDHALEREL TV, #RE LT
R HADIHNHDIZR>TLESTZL D TT,

JRH O S 2 BT 5121E, CEORELS Oy biite 2 & T, EETIIMIFED O XHEEHAD
BB T TRIRT 2 2L 6 H 0 . HELS ORI B 2l RS 2060, YO8y %
AFTERNWZ L L HLOTTD, ZITWSTZERHIFRO TR RV EFTOT, MTHLTEXHE
FIEHLEL XS, £7o. JRIOFM ) & m L7 5, RO 20572 Eofifiib bAAD
ZE, EolbHExmT., ROHA REOHN AL > TR AFH ALY — NEKE LT 52 & b HE
RAMETT, HOIVIFEEOTE S A ATT 572 EOEE S FMBMF I L >Z L TL X 9, RKTT
B, BENRETIE TZZICEFENVTHL I EDOBEFALETHZT) EHENLIZELHV T, KBTS
NIFRRE CERE N E D THBDO L O I IR TE D LTS 2L (20D T, 7 <ITEN
TERVWEFRREZE L L TR EEDRTLEI Z 055D T, HICHAD Y b, Rl RERET
e L JFBEEARIC B A2 WA, BRI CHETe A L TARDL E XN TL X D,
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http://allabout.co.jp/career/freelance/
http://homepage3.nifty.com/hon-yaku/tsushin/

T, JFEORE TN, F—U— R TEdit) & [billable rate] T3, FIERER CIZ—fi%iZ, TEdit)
R E AP E B TR 2 RETEET TRE] 260, TRIE] 13 TProof = JF3C & M3
B I AT HRIT e & OD{ZIK%Z%%ZDT’E%J WHERTHZEMENE D TT, ZOFECTIEREREN
DIERERRICHIRT 2B, ZOSEOXRA T 47 « AV —H—ZF = v 7 T L 5 B2 EOE®
éwﬁﬁinLubMiﬁﬂ B2 e L9, TF=v2) 0 TRy o THHD Z2E8BR0
N LNER A, BEXOBEIZ/R> TV [billable rate) 1%, 51Efh & [~able] OEMRMAH TOER
ATLT, Trate] 1% 1 fERLSS TL— R ERRENTWE LA, BARGE TITERIGE Y O TIEARW
TLXOM2 RS THRIERE DSFRREEE B IRICRE LT IS 2 L8 T& 24 N ) o Xk 5 72 E
WRZEHEWETH, K EIRBULSTE D RDIRBASONHRVDOTHTNEEANRLIILETAT
L7e, BARGEE LTERPNE UL SEICRT BB LIS TT,

Fo. EETOMEH, BETFORABIOCAARGET +» SO EITIA AR —. AX—2ADFERED
FH—IZHONWT—E, B ITERTIICET LDOAZANEERH D Z & DL VD TEIUTNE D MR
HYFETH, HEREERSNDIBEANZVOTERE LT EE0, — &I, T ) 2l
FEAJD—ERTCTH D LAMMIMEBE OXLEIIIMEA LA, FETORMA - BAEY + v MEAIZOWT
X RO 7 7y A Vb0 a b —RaERGE. DEDOIANLETEX AT « I AREETLIANN
HDHDOT, TOHEEZZOEEIE—&RX—A N L HBIEMT, 1EEDRLEVERNET,

ZAVTIHESR 2 & OFFHCE D £,

ERCZRER (B [Z OFFEIZONWT L OLERICEERFERH 5] ), BRI RRBLB] RV
é@ﬂMJ\flﬂé%émm\%K%ﬁ?%éj)ﬁ§<\ﬁﬁﬁ%%iﬁﬁﬁﬁﬁ@E%Mibto
B URALELR ETIIEESERBEDR TS Z ENE <, FRRE B 8 LA BLAE LT &
R ARIERME, ETEFERARA LR TLENET, L& AFFORFIRT TR T, 7r—X
HEENTHIY, BRICHENE X ZF W2 AT L5238, Bl S hE NI EL L 9,
Fro, BMPMEDNTWZDIIRETY, FAUFFEA T, Word Dat~_ 0 g L7y, EEITISH )
TS Ld e % —FICh T T, Y], BREREZT > TW O THBEA LR TR £ L7,
FEHETIIRREGO TRICEET 570, BARGEOLEL L TRERYGS (PR S TR A% TIcE R
T 5, ROWPPNE ZITHBLZAMESICELTT L, 2 8) DSMNIFEHTHER ST BNz 1
T HOITREETT, 72 2 X, BRROMBMBRIZA > ROF T 4 ATLAT U h4%2 T PDF 7 7 A V%
Fl T % & LET, FEIZITRVWDIZ PDFIZIZEHRNBEZRINTLEIHA, 4 RO DTP AL —
ZIIFEER LT, KEECHREICHNAEDbEDL 2 Licky, BELHDLZENS, 1H, 2HD
BANEL, FOUVICHETLIZEVRFIIBLAONET, FIREITIR TROZ L ZE TSN
BWTE L, A S 62 RVMEEIZKZ 20T 2 DITF 22 FFENFETT L1,

28 L HAGEDOLE L L CUIEREMEL . FHIOBMARENE T b E Lz, [21EAH EEIN 72
EIRBLIZ X2 WEROBIN, Ry e HiE (B, RS2 L5 L) . TEERESRY ) . T91#
K77 haRL— b1 . TRMEEEZREGER L — b ). SOESREEORY (B 1B CTREEEXEL L7
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WARR]) IR EDRBENH Y £ LT, FliTh & & Ibillable rate (BR)) & & % DI, FFR LTI [(BR)J
BT TWDDIEFHEICH L CARERY T, ERIMEO TWA L H9DT, 49D LEREIL, 1T
WX EE LLSFHATHEZRD D51 LEL X I,

321F, MEPRSEHMEINTND LI T, 50T < FHICHITAONEEATLER, XEH, £
BB XOHESRNE T4 45 TLlLz, modeling) ( TR 1277 7702 L TRBRNDERKD
SLTE7eY) L R 7R EORRER, SUERREORR Y (B, [EENE BT S ), AR . [T
FHITICHTRETHD, FHEREAEZTOT) ) 2ERHY E L7z, [bilable rate] (FIEL W E D
PNIRNZ LT, BT Trate = L— R EETICIWREBE L. LRLUTRE D &9 R AT T
ELl, BEOT VLB T—2a Vv ERTHEFERH-T2HE, AVEREZOXIRWATHDLZ 0D
DEFT, BRSLHBRIZANETHIAT LD, AERaA L MR TWTT LB T —v a Y OSINE
O EIZIFARND T, AERIAA L PR TEFHEEZOLLEIICKET D, HOHE, a’—-F
AZ—WREN RS D EEENOGNET, SBOMEIT, FBHOERITIRNATWD DO TEREZILEMIC
ROV ICHRICRETE DL ICHIMT 52 &, Eiffrd2 ECIELWHEZMEGE L, NEEREL
EWETDEOICTHZETLE D,

49 |3, NAEBRE., CEHITENOTT AN, HFRERE L ORB) DR T 1AL 81 O HIZHRH L
NoTLEWELZ, TEdit] 2 5 fEROPTHE— TRIE] CFRLTWE LA, 2Tk E 2T
DRIFERIRT L x 9 72 IRIC & 0 87 fFE A% 2 5 S8 < FEI L7 o, BB PN IE,
Note that...] OEME, [FEAART 7v—F) | TAEER) | KRk . [FTAZHOAL R ([F7
4 A THVWOTIR?), U= My CESRUTRE. SEILEIRE RO TROLONS LLERAR), [H
<) . TREROHEIIHIZE Sy Y| RERBYE L, ZOLIREROYF—FOTRBAE L
TV LN DRI, JUHESCHIEDORY | AFERIL, FAHBRREI LR E0 07220 KXo TRz ER
L8 LTS, FIHZHGATHRWMLO NIZFHATHEH I DHLRWTL X 9, £, FICh ¥
HFFER & AERLO NIV TERR DD E I MR L THRLIDLTAF T T, £/=, [T -
FT MS/EH S TOE LA, L& XTREAED &5 1ICH5ED 1%] O X ) REEIITEYT
TN, TOX D BRERLCRWMEFR EDOLEITHH ITHEERBR 2N T 2 LR 72 < 2> TILREMT
MADHVHIREZ B2 9, PURRRITIEL TOWERAN, 295 LEURICE O T e Sk % 8
T 25 O HFERE IR B D 1> TY,

8L ITFHMONEZ —FR B L TWAHE U T, RS 20080 T, ARIICRBN 2240 TV Tt
HRT ol minb 1Ak F Lz, ROFTRL, XN THEH L TV D REEICREOER A T, 5%
FENLT LM RWVEEICE > TN RTKKBLE ) W IIRABAONE LT, a2 AT,
[from taking time away...] OFEFR. [(=spend)] D&M, [T DIRE . [~ F A (FTFR)
O] 72 PORNEY E T ARARRERANH o722 LT, BIERkL. IBHF TR S 285413, — &
EET) AETE hEWVER] 22 ENTEDLTLE Y, T LRMADOME A 1500 #
KFx$0.15=$75] IZASO-72TT, HAMIZIE A0 £3589 THHED)] LW HRIADHHX
WRZN LE LTz, 4%IL, SOICHARBEZMEL, SR ETONTICELLFRTE 28 %
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felf. [EEICELVWEE Z2E#T2LRVWTLE 9,

FIEILL FICEERE IR EL o T LEWVWE LN, 7uofERE4 2 BIST HIcl > Th L THMMmeE|C
AY W= EE AN G

THEEEZR

AAlD a7 A MRS S NTZEE, AYBICBEET LT,

BRONCH L EFTRE 32 MR 2RI LS 20 LVERAD) |« BoORERICKT 2
HEEHPRE = A o FOERAE, TOWER TR I KO LT EZS W, ZhnbRWERRAZL,
FICEOICRL TN DD D TH HESNDZLLHIUT, ZETASNDZLbHDHNEHNET,
Flo BT 2016, EARa T oY THEICHE UME THERT 2 2 L3, Rl WEtn T,
TEMn6, SEIANESINTHIE, THR? ..bxr AWk ERDTIC, ¥R EIZEALTEHRDRIA
WL THIFT R E BONETR, BRI ISERIOARL LA b2 BN T, SHIZEH L THE W
ERWET, —J5, ARIRERNOEES NG L, oI e L<BATREIZE ZNEN-TZ0
e RELT, SBROTEOICHEICKE LTIHEZWEBWE TR, EHEIRWIEERZNH R 5 2
BIHY FHA, NEIFHEERDL, I ZED>TWZnd LRV SHEWZEALHEZ T, b
ROBBD-Te b, S5 S EALHE S TREIOFRD 72D DFFRIZHIA T IZE W, Eid, & ARl
ZZTTHThZROFRITENED TRAD] FIEREICR > TS IZEW,

R IR 2 B LT E T, 20BN, BUREI EEFRR ORI ER Th H L Bbihd Z &,
RBNTIAIEIE, EO LTHLEBMENMELS 22 B2 500 TT, MR, V— KT a1 A, RiFEh,
AB A NI EOREEFTCOWT, A S OEAWITIGE L T-0.5, -1, -2, -3, -4, -5 HOWTHNDA
ZPRUS L, BURAFTOD I WEIERZ 1L LE LT,

ST, AEOBEIL., FIEY . BFRE O [B4&/Money/~ % —] OB T L, EEDISES DB S AL,
TRIZONWTR Y VH—F LTELNIZL ) TTH, SHFEILEARIURIZTRENZONTEE &
Mok HTT, T=Fx—1 ] 2OV TEIEFWVZ, AW E L THHALTLEI LN EFEFDOTL
K («ZNERET L2008 LWTTR) ITEFICHABNETOT, REFELOLZFHGREDO LD
RYETITRETEET, enoT, FA4¥F - IRxV&Vaxb- ZJLAE (o) THE 17
XTI, ZOHY ETHE, HEAREEZDTTEOLNIE LD TIN, EESEBIZRD L9 L TEL A
DT ENRDST=DN, BEOEZLRE, H—EORENPVEFE LV BE LN E Lz, 72, UK
PSR TH BARGBEORBENHIZEE Lc, T, Elica A FESETHE T,

23 %

—ATEICERR A B W =R OPICER 2 A= EXX, WORD TOEIRROIEH LS L CORE@Y ¢4,
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BIRIKHESE D DRI EN < & b, HlICEZ DN D BIRO% TR (KIE - S PDF - XML -
FrameMaker 7¢ E~DZE#72 E) RGBT HTE LTI EBXZLNIT 5 Z EBMETT,

BEROICEZLRINENLSL, gt TAER] [ZoEE) [Zo5EfR IREoOEER [
D) IR EfRY SHENWT— RFaAf AREZALNET, ¥F—TU—RThs L — K X THFRRIEXE
Z | O RKE WU ¢, TRRRO BR GERUZ « « « 22 L3I0 THL< ) IE, FRITFESC L F
CIZZ2 b Lidnix, vy 2 BFECEHTT, BERICELT, JRXE (BT TR, MBEEN, =
JT—var, VALREL) BETLLEWVIOMFROEALRALHLSETHELWERNWES, an
YR2HDFTME SN TS HRUTRD £ LT, 4%IE. BARFBEOLENM EIZHE L TIESN,

28 &

RERDIZ, RPN SHONEREANLNZ T, THROMADES] [&EOBRNG] THIH
FZ 7 haRb— b 2803, @% O AARE TIIMIS L2VWSEEZMASDE TS0, £z TR
BIEEZ LWESe) THRY) R EFEEOHER T TOWDIDIZE®RN Msb ) A, [TED
ERSTLIZ) F BERALTL X 9 S%BEID LWL, FISRMH LBEVOREF = v 7
THILETY, TNZERDIZLE T MY IRV OERBAZBFIETE 5 LEWET, RENOREL LT,
BEAD [e o« LESH « » - OEZIRO LD, | FFERTEET, RS-0 T
FIN. bIOVLLRBLETY, THOOHEL— FT) ITRRRTT, Mo EZ R CIE i L
TLIZEY,

2 F

RERBPAUTH D FEAN, HIDWES THOOHWE ZABRL AENTZDNRE S To W ZRWERR T,
W< B MTEEE] T&Ehn) Z2EDLYAZ—DERWEWEIL, [~7Z2, —J5) RO FEX)
REDREREFBL, BEEXH LTV TEFFREFBBR) HEd s MHEEZRLT) NRETUL
(HR)72) 7o EORBEUERBRNH Y £ Lz, [RODZO0) ORBEOE %) 28I 501%, 20
BEIT#ET IRVl E 9, arva—%—FH] X, VI—FREOHISREZ 5 X TLENET,
B HERBERICIE TER) BEEFELET, ThZ2 EY 2 b BE5 5 2 LT REfamTd, A
FRTHEEZRTLEVOIZSERL Y ETH, R2FICHOVWTL, HEBBLFRZTVWADT, REL 0
TAZBEL T, BIDULARDT A TR LN EWHHIGTT,

49 %

Me— [TTETH TTN, UL ZOREIMVHANRE, 2FLFECL, AELTrERX%
FE L TR WRBUICHFER LT ZE W, SRIENAR/NL 2T 2H Y £ L7z, Kix Tignoring any
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