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‘HOFRPH WR WKH ODWHVW 6XPPDU\ RI WKH 8. 5HQDO 5HJLVWU\ §%
5HSRUW ZKLFK DQDO\WHV GDWD WR WKH HQG RI IRU RYHU
ZLWK NLGQH\ IDLOXUH

SUHYDOHQFH WKH QXPEHU RI SHRSOH DOUHDG\ RQ NLGQH\ UHS

WUHDWPHQW .57 GLDO\VLV RU WUDQVSODQWDWLRQ DSSURDF

SUH SDQGHPLF JURZWK RI LQFUHDVLQJ WR VY’ d;éJ(-IRP L
| 6% 44 Q@10 Y%

'XULQJ WKH &29-' SDQGHPLF PRUH SHRSOH VWDUWHG .57 ZLW
GLDO\VLV 3" EXW WKH QXPEHUV RI SHRSOH VWDUWLQJ ZLWK 3°'
OHYHOV SRVVLEO\ GXH WR WKH UHWXUQ RI WUDQVSODQWDWLR(

-Q DQG VLPLODU QXPEHUV RI SHRSOH VWDUWLQJ GLDO\V|
KDHPRGLDO\VLVY DFFHVV ZLWK DQ DUWHULRYHQRXV ILVWXOD RU
SDWKzD\V KDYH QRW \HW UHFRYHUHG WR SUH SDQGHPLF OHYHO

6LQFH IHZHU SHRSOH ZKR UHFHLYH GLDO\VLV LQ KRVSLWDO

KRXUV SHU GLDO\VLV VHVVLRQ LQ FRPSDUHG WR
UHVLGXDO NLGQH\ IXQFWLRQ WKH DELOLW\ WR SURGXFH XULQH
2QFH SDWLHQWY FDQQRW SURGXFH XULQH WKH\ QHHG WR UHVW
GULQN 7KHUH LV VRPH OLPLWHG HYLGHQFH WKDW XVLQJ OHVV |
UHVLGXDO NLGQH\ IXQFWLRQ IRU ORQJHU

-QFLGHQFH RU WKH QXPEHU RI SHRSOH QHZO\ VWDUWLQJ .57
OHYHOV LQ +RZHYHU LQ ERWK DQG LQ PRUI
WKHLU NLGQH\ FHQWUH LH ZLWKLQ GD\V RI VWDUWLQJ .57
SUHYLRXV ILYH \HDUV SRVVLEO\ LQGLFDWLQJ VRPH FRQWLQXLQ
LQFOXGLQJ UHIHUUDO WR NLGQH\ VHUYLFHYV

7TKHUH ZDV D RYHUDOO LQFUHDVH LQ WKH QXPEHU RI NLGQH\ \
EXW WKLV ZDV VWLOO ORZHU WKDQ LQ 7KH OLNHO\ H[SODQD
SDWKzD\V DQG D PRUH FRQVHUYDWLYH DSSURDFK WR WUDQVSO|
QXPEHUV DQG KRVSLWDO DGPLVVLRQV UHPDLQHG KLJK 7KH SUR
wubQvsobQw EHIRUH WKH\ QHHGHG GLDO\VLY SUH HPSWLYH W
SUHYLRXV \HDUV DW 7KLYV FRPSDUHV WR EHIRUH WKH SD
VRPH UHFRYHU\ IURP SDQGHPLF UHODWHG GLVUXSWLRQ

$OWKRXIJK WKHUH DUH HQFRXUDJLQJ VLIJQV RI UHFRYHU\ WKLV
&29-" SDQGHPLF RQ SHRSOH ZLWK NLGQH\ GLVHDVH GXULQJ
&RXQFLO P\ WKDQNV WR HYHU\RQH DW WKH 8. 5SHQDO 5HJLVWU\
NHHS XV VDIH
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% WHHQGRI RX\VR NGQH
FHQWHV \R@ XV DERXW DGXOV Z WK
DGYDQPHG FKLIRQENGOH GMDWH & ' ZKR
GG QRWKDYH D WDQVS@QARUGIDOMY

7KHVH SHRS®! UIHSUHVHQWRQ®D D\P DD
SURSRUARQ Rl D@MRVH Z KR DUH UIHFHLYIQJ FDUH
ILRP D* 3 RUVSHADDMRUDGYDQRHG &.. '
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H* ) 5 1V D EGRRG WIMAKDAP HDVXUHVNGQH. 1XQPURQ -Q\ RXQJ KHDOK\ DGXOV WLV WSLFD® H FHHGV
P/PIQ P EXWMGRHVWQG VR GHRIOH Z IW DIH

3HRSGIZ W WRIH &' LQFOXGH WRVH Z KR KDYH RSWG QRVWR \WBUAGIDOMY Z KHQ WHUNGQH VI DIOEXW
LOWMDG KDYH NGOH. FDUH IRFXVHG RQWL P SVRP - FRQUWRCDQG TXDOW Rl @H DOR NQRZ Q DV FRQVHUYDWYH FDUH p
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SURXQG DGXOMWMOUWHG NLGQH\ UHSODFHPHQW

7KHUDYHWDIJHH )5 ZDV P/ PlQ P

0 RVWSHRS®! WBUMG RQ LQ FHQWH KDHP RGLDO WY

7WDQVS@QW +RP HKDHP RGIDOMY
SHRS®I SHRS®

\ _/

3HUWRQHDGGEDOMY
SHRS®!

Q FHOAH KDHP RGIDOMY
SHRS®!

H* ) 5 LV D EGRRG WMAKDWP HDVXUHVNIGOH IXQPURQ -Q\ RXQJ KHDOIK\ DGX@V WLV WSIFDD®
Q HRHGY P/ PIQ P EXWWGRHVWQGWR GHRIHZ W DIH



50 r B<3( < r QN5 , <Z/2Q Z, <Z

-XVW XQGHWGXOMVUH RQ NLGQH\ UHSODFHPHQW W
7KLY LQFOXGHV SHRSOH ZLWK NLGQH\ WUDQVSO

0 RVWSHRS®! KDG D WDQVS@QW

+ RP HKDHP RGDOWY
SHRS®!

7UDQVS@QW
SHRSG! -Q FHQWH KDHP RGIDOMY
SHRSO
3HUVRQHDOGIDOWY
SHRSO!
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$LRXQG DGX@V KDG D Z RINQJ VWDQVS@OWDVWKH HQG Rl D® RW
10 Rl DOMRVHRQNLGOH UHS@FHP HQWWHDVP HOW

Q WH OXP EHURI DGX@V Z KR WBUMG NGQH UHS@AHP HOWAM-DWR HOW
Z W DWDQVSOQMWDUHGEHEZ HHQ 1Q  DWRP HFHOAMHVVR 1Q  DARWHWY/
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$URXQG KDDRI DD 7KHDYHUIDIH H ) 5 IRU
SHRS®I Z W D NGOH —| DbsHUROZIWD
WDOSOOW HHORW  |— | WDOVS@OW \ HDUDIWU
DVWKH EQRRG SUHWXUH — | woosoOWZ DV
VLD HW — p,po p°

YBRRG SUHWXUH VB HWRUWDQVS GQWNSDAHQW LY EHBZ
H* ) 5 LV D EGRRG WMAKDWP HDVXUHVNIGOH | XQPARQ -Q\ RXQI KHDOM\ DGX®V WLV WSIFD® H FHHGV
P/ PIQ P EXWWERHVWQGWR GHFIDH Z IW DIH
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$LRXQG IGXAV Z HH RQKRP H KDHP RGLIDO WY DAWKH HQG RI
DIRXQG LQ Rl DOMRWHRQNGOH WHSOFHP HOWNHDVY? HOQW

- WH QXP EHURI DGXWV Z KR WRUMG NGOH  LHSOR-P HQW
WHDW HOWNRQ KRP HKDHP RGDOMY YDUHGEHE HHQ 1Q DWRPH

FHOAHVVR  1Q  DARWHWY/
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3HUWRQHDOGIDOMY IV RQH Rl WH Z D\ VD SHWRQ FDQ P DQDIH WHU
WHDW? HQADWKRP H

$LRXQG DGX@V Z HH RQ SHUVRQHDOGLDO LV DWKH HQG Rl
DIRXQG 1Q Rl DOMRWHRQNIGOH WHS@FHP HQWWHDVP HOW

Q WH QXP EHURI DGXW Z KR WBUMG NGOH LHSORHP HQW

WHDW HOARQ SHIMROHDOGDOMY YDUHGERY HHQ 1Q  DWRP H
AHHOMHVWR  1Q DVWRWHY/
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0 RMASHRS®! LHFHYIQJ KDHP RGIDOMY DUH WHDWG 1Q DNGOH FHQWH RU
D VDWI@M GIDOMY XQW

$LRXQGD DGXOV Z HH RQ LQ FHQWH KDHP RGLDO LV DWKH HQG
RI DIRXQG 1Q Rl DOMRMHRQNIGOH WHS@FHP HOW
WHDW? HQW

Q WH QXP EHURI DGXWV Z KR WRUMG NGOH  LHSOR-P HQW
WHDW HOARQ 1Q AHOWH KDHP RGDOMY YDUHGERY HHQ 1Q DWRP H
HHOWHV VR DADV\RWHY/
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- *) GDOWHGIRU  KRXW AHs Rl SHRS®I GIDOVHG
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/UHH SHAVBOR Rl SHRS®IRQNGQH UHSOFHP HQWAMHDWP HQWGHSHQGV RQ D
QXP EHUR! IDARY/ |RUH DP S® D SHIWRQV DJH DQG RWHUKHDOM SLREGP V

2 GHUDGXOV RYHUWMHDIHRI  \ HDW/ Z KR DIHRQ GIDOMY KDYH DQ DYHIDIH @ H
H SHAVDQR Z KLFK LV DERXWKD® Rl WDWRI SHRS®1 Z W D NLGQH WDQVS@QWDQG
DERXW VIP HV G\ WDQ SHRS®IRI WH VDP HDIH 1Q WH JHQHUDOSRSX@VIRQ 7KH
Gl HUHQH 1Q DYHWDIH @H H SHABOQR LORUHDVHV Z IM GHRUHDMQJ DIH

$ARWDODIHJWRXSVXQGHU  \ HDU/ SDMHQW Z WK D Z RINQJ WDQVS@QWKDYH D
KLIKHUUHP DIQQJ @H VSDQ WDQ WRVH RQ GIDOMY 7KLY GlLI HIHQFH LY SDUAEX@UD
QRWEHDE®I 1O\ RXQIHUSHRS®IXQGHU  \ HDW/RI DJH

$YHUDJH OLIH H[SHF
DPRQJVW \RXQJHU W
SDWLHQWY LPSURYH
FRPSDUHG WR WKH S
\HDU

JRU WKRVH RQ GLDO
DYHUDJH OLIH H[SHF
UHPDLQHG VLPLODU
SUHYLRXV \HDU

/ UIHH SHABQR LV GH LOHG DVWH DYHUDIH QXP EHURI \ HDWY/ UHP DIQIQJ | RUDQ LOGLYIGXDCRUD
JWRXS Rl SHRS®I DAD JLYHQ DIH + RZ HYHU DV@HH SHABQR L FDBXOWG EDVHG RQ DYHWDIHV
DSHWRQP D @HIRUP DQ\ \ HDW/P RUIH RUBMW/WDQ H SHAMG ) RUH DP S® @H H SHABQR
P D\ DOR EH DIIHAMG E\ RWHULEDHWHY DV Z HODVNGQH GM-DWH

W 7KLV DQDO WV LV EDVHG RQ GDVID FRABIFIAG LQ AAKDV EHHQ SLRGXFHG | RUVKLY
VXP P DU DQG ML QRWMHSRUMG LQVIKH 8 . 55 $QQXDOE HSRUN
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© 7KHS. . IGOH $WRADWRQ 7KH8. SHQDCSHIMA LVSDUARI WHS . . IGOH $WRADWRQ DWDGIQI QOP H

Rl WH 5HQDCB WRADAWRQ D UHI MMUHG FKDUW FRP SDQ\ UHIMADARQ AKDUW QXP EHU






