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� %XVLQHVV JURZWK LV WKH NH\ LVVXH FRQFHUQ IRU

1$:%2 PHPEHUV DW WKH SUHVHQW WLPH� )XOO\ ���

FLWH LW DV WKHLU WRS LVVXH FRQFHUQ LQ UHVSRQVH WR DQ

RSHQ�HQGHG TXHVWLRQ� 2WKHU LVVXH FRQFHUQV LQFOXGH

ZRUNIRUFH LVVXHV ������ FDVK IORZ DQG FDSLWDO ������

DQG PDUNHWLQJ ������

� ,Q WKH FRPLQJ \HDU� QHDUO\ KDOI ����� RI WKH

1$:%2 PHPEHUV VD\ WKDW WKH\ ZLOO H[SDQG WKHLU

EXVLQHVVHV LQWR QHZ PDUNHWV� RQH�WKLUG �����

LQGLFDWH WKDW WKH\ ZLOO KLUH QHZ HPSOR\HHV� DQG D

TXDUWHU ����� LQGLFDWH WKDW WKH\ ZLOO LQFUHDVH FDSLWDO

LQYHVWPHQW�

� 1LQH LQ WHQ ����� 1$:%2 PHPEHUV SODQ WR

SXUFKDVH� OHDVH RU XSJUDGH SURGXFWV RU VHUYLFHV IRU

WKHLU EXVLQHVVHV ZLWKLQ WKH QH[W \HDU� ZLWK VL[ LQ WHQ

����� SODQQLQJ WR DFTXLUH QHZ FRPSXWHU KDUGZDUH

RU VRIWZDUH�

� 7KUHH�TXDUWHUV ����� RI 1$:%2 PHPEHUV

DQWLFLSDWH WKH QHHG IRU DGGLWLRQDO FDSLWDO WR JURZ

WKHLU ILUPV RYHU WKH QH[W WKUHH \HDUV� LQFOXGLQJ ��

ZKR VD\ WKH\ ZLOO UHTXLUH DQ DGGLWLRQDO �� PLOOLRQ RU

PRUH LQ JURZWK FDSLWDO�

��#$%�������������%��������"�

� 'HVSLWH WKHLU FRQFHUQV DERXW EXVLQHVV JURZWK�

1$:%2 PHPEHUV DUH RSWLPLVWLF DERXW WKH

HFRQRP\ DV D ZKROH� DQG WKHLU RZQ EXVLQHVV

SURVSHFWV� LQ SDUWLFXODU� 6HYHQ RXW RI WHQ �����

EHOLHYH WKDW HFRQRPLF DQG EXVLQHVV FRQGLWLRQV LQ WKH

8�6� ZLOO EH EHWWHU E\ WKH HQG RI ����� DQG WKUHH�

TXDUWHUV ����� EHOLHYH WKDW WKH KHDOWK RI WKHLU RZQ

ILUPV ZLOO LPSURYH�

�

)� � "��!!��������

� 1$:%2 PHPEHUV FRQWLQXH WR REWDLQ FDSLWDO IURP D

UDQJH RI GLIIHUHQW VRXUFHV� ,Q IDFW� ��� VD\ WKDW WKH\

XVHG VRPH W\SH RI ILQDQFLQJ IRU WKHLU EXVLQHVVHV

ZLWKLQ WKH SDVW �� PRQWKV�

� 7ZR�WKLUGV ����� RI 1$:%2 PHPEHUV XVH FUHGLW

FDUGV WR ILQDQFH WKHLU ILUPV ² PDNLQJ FUHGLW FDUGV WKH

WRS IRUP RI EXVLQHVV ILQDQFLQJ� 7KH XVH RI FUHGLW

FDUGV DV EXVLQHVV FDSLWDO KDV ULVHQ RYHU WKH SDVW HLJKW

\HDUV� ��� DUH FXUUHQWO\ XVLQJ WKHP� FRPSDUHG WR

��� LQ ����� DQG ��� LQ �����

� %HVLGHV FUHGLW FDUGV� 1$:%2 PHPEHUV DOVR XVH

WKHVH DGGLWLRQDO VRXUFHV RI EXVLQHVV FDSLWDO�

9 EXVLQHVV HDUQLQJV ������

9 EXVLQHVV OLQH RI FUHGLW ������

9 SULYDWH VRXUFHV ������

9 D EXVLQHVV RU FRPPHUFLDO EDQN ORDQ ������

9 OHDVLQJ HTXLSPHQW ������

9 YHQGRU FUHGLW ������ DQG

9 D SHUVRQDO EDQN ORDQ ������

��#$%�*��!�"�*�!�"���������

� 1$:%2 PHPEHUV DUH FRQFHUQHG ZLWK D YDULHW\ RI

SXEOLF SROLF\ LVVXHV� EXW WKH\·G OLNH 1$:%2 WR

IRFXV RQ WKHVH LVVXHV IURP D SXEOLF SROLF\

SHUVSHFWLYH�

9 DVVRFLDWLRQ KHDOWK SODQV ������

9 WD[HV ������

9 WHFKQRORJ\ ������

9 HGXFDWLRQ DQG WKH ZRUNIRUFH ������

9 JRYHUQPHQW SURFXUHPHQW ������ DQG

9 6RFLDO 6HFXULW\ ������
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$WUKPGUU ITQYVJ�GZRCPUKQP

9QTMHQTEG 
VTCKPKPI� JKTKPI� GVE��

%CUJ HNQY CPF ECRKVCN

/CTMGVKPI CPF CYCTGPGUU

)GPGTCN GEQPQO[����� TGEQXGT[

%QUV QH FQKPI DWUKPGUU

*GCNVJ KPUWTCPEG RNCPU

%NKGPVU	 WPYKNNKPIPGUU VQ URGPF

%QORGVKVKQP

6KOG OCPCIGOGPV

6CZGU

� �� �� �� �� ��

2GTEGPV /GPVKQP

0QVG� 1RGP�GPFGF SWGUVKQP� /WNVKRNG TGURQPUGU CEEGRVGF

5QWTEG� ���� 0#9$1 /GODGTUJKR 5WTXG[

6QR $WUKPGUU +UUWGU

$��� �������&���+�,-�� ��� ������������
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%QORWVGT JCTFYCTG�UQHVYCTG

%WUVQOGT�GORNQ[GG IKHVU

1HHKEG GSWKROGPV 
%QRKGTU� GVE��

%GNNWNCT RJQPG

$WUKPGUU KPUWTCPEG

'ORNQ[GG JGCNVJ�OGFKECN DGPGHKVU

+PVGTPGV UGTXKEG RTQXKFGT 
+52�

%TGFKV ECTF UGTXKEGU

� �� �� �� �� �� �� ��

2GTEGPV 2NCP VQ 2WTEJCUG� .GCUG QT 7RITCFG

0QVG� /WNVKRNG TGURQPUGU CEEGRVGF

5QWTEG� ���� 0#9$1 /GODGTUJKR 5WTXG[

6QR )QQFU QT 5GTXKEGU
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� (LJKW LQ WHQ ����� 1$:%2 PHPEHUV KDYH

HPSOR\HHV LQ WKHLU EXVLQHVVHV� DQG WKUHH�TXDUWHUV

����� RI WKHVH HPSOR\HU ILUPV RIIHU EHQHILWV WR

HPSOR\HHV�

� 2Q DYHUDJH� 1$:%2 PHPEHUV ZKR RZQ HPSOR\HU

ILUPV SURYLGH ��� GLIIHUHQW EHQHILWV WR WKHLU

HPSOR\HHV� 6L[ LQ WHQ SURYLGH SDLG YDFDWLRQ �����

DQG KHDOWK EHQHILWV ������ 7KH PRVW FRPPRQO\

RIIHUHG HPSOR\HH EHQHILWV DPRQJ WKH �� OLVWHG

LQFOXGH�

,����"� 0���"� �!�0��

� 1$:%2 PHPEHUV DUH HPEUDFLQJ PDQ\ W\SHV RI

WHFKQRORJ\ LQ WKHLU EXVLQHVVHV� ,Q IDFW� ��� XVH WKH

,QWHUQHW ² DQ LQFUHDVH IURP ��� LQ �����

� 1$:%2 PHPEHUV DUH DOVR VLJQLILFDQWO\ PRUH OLNHO\

WR KDYH D EXVLQHVV ZHE VLWH WKDQ WKH\ ZHUH IRXU \HDUV

DJR� &XUUHQWO\� VHYHQ LQ WHQ ����� PHPEHUV KDYH D

EXVLQHVV ZHE VLWH� ZKLOH RQO\ ��� RI WKH PHPEHUV

KDG RQH LQ �����

� /LNHZLVH� XVH RI GHVNWRS FRPSXWHUV� ODSWRS

FRPSXWHUV� DQG ORFDO DFFHVV QHWZRUNV �/$1V� LV RQ

WKH ULVH DPRQJ 1$:%2 PHPEHUV�

9 ��� RI 1$:%2 PHPEHUV KDYH GHVNWRS

FRPSXWHUV� FRPSDUHG WR ��� LQ �����

9 ��� XVH ODSWRS FRPSXWHUV� FRPSDUHG WR ��� LQ

����� DQG

9 ��� XVH D ORFDO DFFHVV QHWZRUN �/$1��

FRPSDUHG WR ��� LQ �����

,!�"��� �"�.�����"��.����!��

� ,Q DGGLWLRQ WR XVLQJ WHFKQRORJ\ IRU EXVLQHVV LQ

JHQHUDO� ��� RI 1$:%2 PHPEHUV HQJDJH LQ

HOHFWURQLF FRPPHUFH�

9 ��� EX\ JRRGV RU VHUYLFHV IRU WKHLU EXVLQHVVHV

RQOLQH�

9 ��� VXEPLW ELGV� LQYRLFHV RU GRFXPHQWV WR

FXVWRPHUV RU VXSSOLHUV RQOLQH�

9 ��� GR WKHLU EXVLQHVV EDQNLQJ RQOLQH�

9 ��� VHDUFK IRU ELGGLQJ RSSRUWXQLWLHV RQOLQH�

9 ��� VHOO WKHLU JRRGV RU VHUYLFHV GLUHFWO\ WR

FXVWRPHUV WKURXJK WKHLU ZHE VLWH�

*���� �!�*����!��

� 7ZR�WKLUGV ����� RI 1$:%2 PHPEHUV DUH

EHWZHHQ WKH DJHV RI �� DQG ��� $QRWKHU ��� DUH ��

RU ROGHU� DQG �� DUH XQGHU ���

� 7ZR�WKLUGV ����� RI 1$:%2 PHPEHUV DUH

PDUULHG� ��� DUH GLYRUFHG� ��� DUH VLQJOH DQG KDYH

QHYHU PDUULHG� �� DUH ZLGRZHG� DQG �� DUH

VHSDUDWHG�

� 1$:%2 PHPEHUV KDYH KLJKHU OHYHOV RI HGXFDWLRQ

WKDQ ZRPHQ EXVLQHVV RZQHUV LQ JHQHUDO� $ IXOO WKUHH�

TXDUWHUV ����� KDYH D FROOHJH HGXFDWLRQ� FRPSDUHG

WR ��� RI ZRPHQ EXVLQHVV RZQHUV QDWLRQZLGH� )RXU

LQ WHQ ����� 1$:%2 PHPEHUV KDYH D EDFKHORU·V

GHJUHH� ��� KDYH D PDVWHU·V GHJUHH� DQG �� KDYH D

GRFWRUDWH RU RWKHU JUDGXDWH GHJUHH�

� 1HDUO\ QLQH LQ WHQ ����� RI 1$:%2 PHPEHUV DUH

&DXFDVLDQ� �� DUH $IULFDQ $PHULFDQ� �� DUH

+LVSDQLF� �� DUH $VLDQ RU 3DFLILF ,VODQGHU� �� DUH

$PHULFDQ ,QGLDQ RU $ODVNDQ 1DWLYH� DQG �� DUH

DQRWKHU HWKQLFLW\�
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2CKF XCECVKQP

*GCNVJ CPF OGFKECN DGPGHKVU

6TCKPKPI

(NGZ�VKOG

2CKF UKEM NGCXG

2TQHGUUKQPCN FGXGNQROGPV

&GPVCN DGPGHKVU

.KHG KPUWTCPEG

� �� �� �� �� �� �� ��

2GTEGPV 9KVJ $GPGHKV

0QVG� /WNVKRNG TGURQPUGU CEEGRVGF�

2GTEGPVCIGF COQPI DWUKPGUUGU YKVJ GORNQ[GGU

5QWTEG� ���� 0#9$1 /GODGTUJKR 5WTXG[

6QR 'ORNQ[GG $GPGHKVU

��#$%���������*����(��,��!�����$� �����
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6JG +PVGTPGV

&GUMVQR EQORWVGT
U�

$WUKPGUU YGD UKVG

.CRVQR EQORWVGT
U�

.QECN CTGC PGVYQTM 
.#0�

2GTUQPCN FKIKVCN CUUKUVCPV 
2&#�

� �� �� �� �� ���

2GTEGPV 7UG

0QVG� /WNVKRNG TGURQPUGU CEEGRVGF

5QWTEG� ���� 0#9$1 /GODGTUJKR 5WTXG[

�������#$%���������������1����������
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� 1$:%2 PHPEHUV DUH H[SHULHQFHG EXVLQHVV RZQHUV�

RZQLQJ WKHLU ILUPV IRU DQ DYHUDJH RI ��� \HDUV�

� 1$:%2 PHPEHUV RZQ ODUJHU ILUPV WKDQ ZRPHQ

EXVLQHVV RZQHUV LQ JHQHUDO� ,Q IDFW� ��� RI WKH

EXVLQHVVHV RZQHG E\ PHPEHUV JHQHUDWH �� PLOOLRQ RU

PRUH LQ DQQXDO UHYHQXH�

� %XVLQHVVHV RZQHG E\ 1$:%2 PHPEHUV DUH DOVR

ODUJHU LQ WHUPV RI HPSOR\PHQW� (LJKW LQ WHQ �����

KDYH HPSOR\HHV� FRPSDUHG WR RQO\ ����� RI

ZRPHQ�RZQHG EXVLQHVVHV QDWLRQDOO\� 2Q DYHUDJH�

1$:%2 PHPEHUV HPSOR\ ���� IXOO�WLPH� ��� SDUW�

WLPH� DQG ��� WHPSRUDU\ HPSOR\HHV�

� $OWKRXJK PRVW RZQ ILUPV LQ WKH EXVLQHVV VHUYLFHV

LQGXVWU\� 1$:%2 PHPEHUV DUH IRXQG LQ HYHU\

VHFWRU RI WKH HFRQRP\� IURP DJULFXOWXUH WR VHUYLFHV�

9 ��� DUH LQ EXVLQHVV VHUYLFHV�

9 ��� DUH LQ RWKHU VHUYLFHV�

9 �� DUH LQ ILQDQFH� LQVXUDQFH RU UHDO HVWDWH�

9 �� DUH LQ ZKROHVDOH RU UHWDLO WUDGH� DQG

9 �� DUH LQ JRRGV�SURGXFLQJ LQGXVWULHV�

� 1$:%2 PHPEHUV WDUJHW D ZLGH UDQJH RI FXVWRPHUV�

2Q DYHUDJH� WKHLU ���� VDOHV FDPH IURP�

9 PHGLXP DQG VPDOO EXVLQHVVHV ��������

9 LQGLYLGXDOV ��������

9 ODUJH FRUSRUDWLRQV ��������

9 QRQ�SURILW RUJDQL]DWLRQV �������

9 VWDWH RU ORFDO JRYHUQPHQWV �������

9 WKH IHGHUDO JRYHUQPHQW ������� DQG

9 RWKHU RUJDQL]DWLRQV �������

� -XVW XQGHU RQH�WKLUG ����� RI 1$:%2 PHPEHU

ILUPV DUH FHUWLILHG DV ZRPHQ·V EXVLQHVV HQWHUSULVHV�

VLPLODU WR WKH ��� FHUWLILHG LQ �����

��������#$%�

7KH 1DWLRQDO $VVRFLDWLRQ RI :RPHQ %XVLQHVV 2ZQHUV

�1$:%2� SURSHOV ZRPHQ HQWUHSUHQHXUV LQWR HFRQRPLF�

VRFLDO DQG SROLWLFDO VSKHUHV RI SRZHU ZRUOGZLGH�

1$:%2
V PLVVLRQ LV WR� 675(1*7+(1 WKH ZHDOWK

FUHDWLQJ FDSDFLW\ RI RXU PHPEHUV DQG SURPRWH

HFRQRPLF GHYHORSPHQW� &5($7( LQQRYDWLYH DQG

HIIHFWLYH FKDQJHV LQ WKH EXVLQHVV FXOWXUH� %8,/'

VWUDWHJLF DOOLDQFHV� FRDOLWLRQV DQG DIILOLDWLRQV� DQG

75$16)250 SXEOLF SROLF\ DQG LQIOXHQFH RSLQLRQ

PDNHUV�

1$:%2 PHPEHUV QDWLRQZLGH EHQHILW IURP 1$:%2·V

ORFDO FKDSWHU DFWLYLWLHV� OHDGHUVKLS GHYHORSPHQW

RSSRUWXQLWLHV� H[SDQGHG EXVLQHVV FRQWDFWV� DQG PHPEHU

GLVFRXQWV RQ SURGXFWV DQG VHUYLFHV�

1$:%2

���� 6SULQJ +LOO 5G� 6WH ���

9LHQQD� 9$ �����

7HOHSKRQH� ����� ��������

)D[� ����� ��������

(�0DLO� QDWLRQDO#QDZER�RUJ

+RPH SDJH� ������������	

������.� ��������#��� ���$��� ����������"��

&HQWHU IRU :RPHQ
V %XVLQHVV 5HVHDUFK� IRXQGHG DV WKH

1DWLRQDO )RXQGDWLRQ IRU :RPHQ %XVLQHVV 2ZQHUV� LV

WKH SUHPLHU VRXUFH RI NQRZOHGJH DERXW ZRPHQ EXVLQHVV

RZQHUV DQG WKHLU HQWHUSULVHV ZRUOGZLGH�

7KH &HQWHU SURYLGHV RULJLQDO� JURXQGEUHDNLQJ UHVHDUFK WR

GRFXPHQW WKH HFRQRPLF DQG VRFLDO FRQWULEXWLRQV RI

ZRPHQ�RZQHG ILUPV� DQG FRQVXOWLQJ DQG SXEOLF UHODWLRQV

VHUYLFHV WR PD[LPL]H WKH EHQHILWV RI WKLV NQRZOHGJH�

&RUSRUDWLRQV� JRYHUQPHQW SROLF\ PDNHUV� HGXFDWRUV�

RUJDQL]DWLRQV� WKH PHGLD� DQG LQGLYLGXDOV UHO\ RQ WKLV

OHDGLQJ�HGJH NQRZOHGJH WR VWUHQJWKHQ WKHLU VXSSRUW RI

ZRPHQ EXVLQHVV RZQHUV�

&HQWHU IRU :RPHQ
V %XVLQHVV 5HVHDUFK

���� . 6WUHHW� 1:� 6XLWH ����

:DVKLQJWRQ� '& ���������� 86$

7HOHSKRQH� ������������

)D[� ������������

(�PDLO� LQIR#ZRPHQVEXVLQHVVUHVHDUFK�RUJ

+RPH SDJH� ZZZ�ZRPHQVEXVLQHVVUHVHDUFK�RUJ

�����������������

7KH ���� 1$:%2 0HPEHUVKLS 6XUYH\ ZDV FRQGXFWHG IURP
$SULO �� WKURXJK 0D\ �� ����� $ WRWDO RI ��� ZRPHQ EXVLQHVV
RZQHUV ZHUH LQWHUYLHZHG� ��� YLD WKH :HE DQG �� YLD ID[� 7KH
UHVSRQVH UDWH ZDV ������ )RU DQ\ TXHVWLRQV DERXW WKH VXUYH\�
FRQWDFW WKH &HQWHU�
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7PFGT ���� - ���� - � ���� - ���� - � ���� - �� OKNNKQP QT OQTG

#PPWCN 4GXGPWG

�

��

��

��

��

���

2
G
TE
G
P
V

0#9$1 /GODGTU 9QOGP�1YPGF (KTOU 0CVKQPCNN[

0QVG� 0WODGTU FQ PQV CFF VQ ���� FWG VQ TQWPFKPI � QOKUUKQP QH �� PQ CPUYGT

5QWTEGU� ���� 0#9$1 /GODGTUJKR 5WTXG[�

%GPUWU $WTGCW	U ����� 5WTXG[ QH 9QOGP�1YPGF $WUKPGUU 'PVGTRTKUGU�

��#$%���������%& �
��0���)�������� �
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