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&RUSRUDWH�VWUDWHJ\�OLWHUDWXUH�YLHZV�VKDUHKROGHU�
UHWXUQV� RI� DFTXLVLWLRQV� DQG� GLYHVWLWXUHV� IURP�
WKH� OLPLWHG� SHUVSHFWLYH� RI� WKH� IRFDO� �DFTXLUHU��
GLYHVWLQJ��ILUP��7KH�DXWKRUV�DUJXH�WKDW�LQYHVWRU�
DVVHVVPHQW� RI� YDOXH� FUHDWLRQ� LQ� WKHVH�������
WUDQVDFWLRQV� LV� DOVR� EDVHG� RQ� ZKHWKHU� WKH�
FRXQWHUSDUW\� �L�H��� WKH� WDUJHW� ILUP� LQ� FDVH� RI��
DFTXLVLWLRQ�RU�WKH�EX\HU�ILUP�LQ�GLYHVWLWXUH��LV�D�
IDPLO\� RU� QRQ-IDPLO\� ILUP�� 7KH\� WHVW� WKLV�������
SRVVLELOLW\� XVLQJ� GDWD� FRPSULVLQJ� �������������
DFTXLVLWLRQ� WUDQVDFWLRQV� LQ� WKH� 86$� EHWZHHQ�
�����DQG������ 
� 

)DPLO\�9HUVXV�1RQ-)DPLO\�)LUP���������������
$FTXLVLWLRQV�DQG�'LYHVWLWXUHV 

 

$FTXLVLWLRQV� DQG� GLYHVWLWXUHV� KDYH� KLJK�������
SRWHQWLDO� IRU� DJHQF\� FRQIOLFWV�� HVSHFLDOO\� LQ�
FDVH� RI� QRQ-IDPLO\� ILUPV� KDYLQJ� GLVSHUVHG�
RZQHUVKLS�� )RU� LQVWDQFH�� VHOI-LQWHUHVWHG����
PDQDJHUV� PD\� PDNH� FRVWO\� DFTXLVLWLRQV� QRW�
EDFNHG� E\� VRXQG� VWUDWHJLF� UDWLRQDOH�� )DPLO\�
ILUPV� DUH� OLNHO\� WR� EH�PRUH� GLOLJHQW� DERXW� WKH�
VWUDWHJLF� ILW�� ULVN� DVVHVVPHQW�� EDUJDLQLQJ�� DQG�
VHFXUH� H[WHUQDO� ILQDQFLQJ�� ZKLOH� PDNLQJ�������
DFTXLVLWLRQV�� 6LPLODUO\�� LQ� GLYHVWLWXUHV�� IDPLO\�
ILUPV� DUH� OLNHO\� WR� EH� PRUH� VHOHFWLYH� DQG����
FDUHIXO�DERXW� LGHQWLI\LQJ�WKH� 
ULJKW
�EXVLQHVV�WR�
GLYHVW�� GHFLGLQJ� WKH� VHOOLQJ� SULFH�� DYRLGLQJ���
GLVUXSWLRQV�� UHVROYLQJ� LQWHUGHSHQGHQFLHV� DQG�
RYHUVHHLQJ�WKH�VHSDUDWLRQ�RI�WKH�EXVLQHVV� 
�� 

([SHFWHG�6KDUHKROGHU�5HWXUQV � 

7KHUH� DUH� IRXU� ILUP-SDLULQJV� SRVVLEOH�������������
���� $FTXLUHU� DQG� GLYHVWHU�� %RWK� QRQ-IDPLO\�
ILUPV�� ���� $FTXLUHU�� QRQ-IDPLO\� ILUP�� 'LYHVWHU��
IDPLO\� ILUP�� ����$FTXLUHU�� IDPLO\� ILUP��'LYHVWHU��
QRQ-IDPLO\�ILUP��DQG������$FTXLUHU�DQG�GLYHVWHU��
%RWK� IDPLO\� ILUPV�� 6KDUHKROGHU� UHWXUQ�����������
H[SHFWDWLRQV�DUH�OLNHO\�WR�EH�WKH�IROORZLQJ� 

· $FTXLVLWLRQV��$FTXLULQJ� ILUP¶V� VKDUHKROGHUV���

H[SHFW� IDPLO\� ILUPV� WR�� EH� VWURQJO\� JRYHUQHG��
EDUJDLQ�KDUGHU��DQG�QHJRWLDWH�PRUH�HIIHFWLYHO\�
FRPSDUHG� WR� QRQ-IDPLO\� ILUPV�� 7KHUHIRUH��
DPRQJ� DOO� SDLULQJV�� UHWXUQ� H[SHFWDWLRQV� DUH�
OLNHO\� WR� EH� KLJKHVW� ZKHQ� WKH� DFTXLUHU� LV� D�
IDPLO\�ILUP�DQG�WKH�WDUJHW�LV�D�QRQ-IDPLO\�ILUP� 

· 'LYHVWLWXUH�� 'LYHVWLQJ� ILUP
V� VKDUHKROGHUV�
H[SHFW� WKDW�ZHDNHU�JRYHUQDQFH� LQ�QRQ-IDPLO\�
ILUPV�ZLOO�OHDG�WKHP�WR�QHJRWLDWH�WKH�GHDO�OHVV�
HIIHFWLYHO\� FRPSDUHG� WR� IDPLO\� ILUPV�� +HQFH��
DPRQJ� DOO� SDLULQJV�� UHWXUQ� H[SHFWDWLRQV� DUH�
OLNHO\� WR� EH� KLJKHVW� ZKHQ� WKH� GLYHVWHU� LV� D��
IDPLO\�ILUP�DQG�DFTXLUHU�LV�D�QRQ-IDPLO\�ILUP� 

.H\�)LQGLQJV 
� 

&RQILUPLQJ�WKH�K\SRWKHVHV��WKH�VWXG\�IRXQG�WKDW�
LQ� DFTXLVLWLRQV� DQG� GLYHVWLWXUHV�� LQYHVWRUV������
H[SHFW� SHUIRUPDQFH� DGYDQWDJHV� WR� DFFUXH� WR�
WKH�IDPLO\�ILUP�LI�WKH�FRXQWHUSDUW\�LQ�WKH�GHDO�LV�D�
QRQ-IDPLO\�ILUP��+RZHYHU��WKHVH�DGYDQWDJHV�DUH�
H[SHFWHG�WR�JHW�GLVVLSDWHG�LI�WKH�FRXQWHUSDUW\�LV�
DOVR� D� IDPLO\� ILUP�� VLQFH� 
IDPLOLQHVV
� QR� ORQJHU�
UHPDLQV� D� XQLTXH� UHVRXUFH� LQ� WKH� WUDQVDFWLRQ��
+HQFH��VWRFN�PDUNHW�SHUIRUPDQFH�DQG� LQYHVWRU�
UHWXUQV�DUH�KLJKHU�ZKHQ�WKH�DFTXLUHU�RU�GLYHVWHU�
LV� D� IDPLO\� ILUP� DQG� WKH� FRXQWHUSDUW\� LQ� WKH�
WUDQVDFWLRQ�LV�D�QRQ-IDPLO\�ILUP� 

 

3UDFWLFDO�,PSOLFDWLRQV 
 

)DPLO\� ILUPV� FDQ� DFKLHYH� EHWWHU� VWRFN� PDUNHW�
SHUIRUPDQFH� DQG� VKDUHKROGHU� UHWXUQV� LI� WKH\�
GLYHVW-WR�DFTXLUH� D� QRQ-IDPLO\� ILUP�� 6LQFH������
LQYHVWRU� H[SHFWDWLRQV� KDYH� D� GLUHFW� EHDULQJ�RQ�
PDUNHW� UHWXUQV� RI� DFTXLVLWLRQV�GLYHVWLWXUHV�����
IDPLO\� ILUPV�QHHG� WR� WDNH�PHDVXUHV� WR�PDQDJH��������
LQYHVWRU� SHUFHSWLRQV� RI� WKHLU� FRXQWHUSDUWLHV� LQ�
WKRVH�WUDQVDFWLRQV� 
 

6RXUFH��6WUDWHJLF�0DQDJHPHQW�-RXUQDO���������
9RO������1R�����SS�����-���� 

)DPLO\�)LUPV�DQG�WKH�6WRFN�0DUNHW�3HUIRUPDQFH�RI�$FTXLVLWLRQV�DQG�'LYHVWLWXUHV 
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)DPLO\� ILUPV� DUH� FRQVLGHUHG� ULVN-DYHUVH� DQG�
PRUH� FRQVHUYDWLYH� VLQFH� WKH\� DUH� NQRZQ� WR��
LQYHVW� OHVV� LQ� LQQRYDWLRQ� DQG� UHVHDUFK�������
FRPSDUHG� WR� QRQ-IDPLO\� ILUPV�� 7KHUHIRUH�� DQ�
XQGHUH[SORUHG�TXHVWLRQ�LV��ZKLOH�LQYHVWLQJ�OHVV�
LQ� LQQRYDWLRQ�� KRZ� DUH� IDPLO\� ILUPV� DEOH� WR�
FRPSHWH� ZLWK� WKHLU� QRQ-IDPLO\� SHHUV� LQ���������
UHVHDUFK� DQG� GHYHORSPHQW� �5	'�� LQWHQVLYH�
LQGXVWULHV��$GGUHVVLQJ�WKDW�TXHVWLRQ��WKLV�VWXG\�
H[DPLQHV�GDWD� IURP���� ILUPV� LQ� WKH�-DSDQHVH������������
SKDUPDFHXWLFDO� LQGXVWU\� DQG� LGHQWLILHV� GLVWLQFW�
5	'� VWUDWHJLHV� IROORZHG� E\� IDPLO\� DQG����������
QRQ-IDPLO\� FRPSDQLHV�� 7KLV� VXPPDU\� EULHIO\�
GHVFULEHV� WKH�VWXG\�� LWV�NH\� ILQGLQJV�DQG� WKHLU�
LPSOLFDWLRQV� 

5	'�DQG�)DPLO\�)LUPV� 

5HVHDUFK�RQ� LQQRYDWLRQ�DQG�5	'�DFWLYLWLHV� LQ�
IDPLO\� ILUPV� UHYHDOV�PL[HG� ILQGLQJV��2QH�YLHZ�
ILQGV� IDPLO\� ILUPV� OHVV� LQQRYDWLYH� VLQFH� WKH\�
LQYHVW� OHVV� LQ� UHVHDUFK� DQG� LQQRYDWLRQ�������
FRPSDUHG� WR� QRQ-IDPLO\� ILUPV�� $QRWKHU� YLHZ�
VXJJHVWV� WKDW�HYHQ� WKRXJK� IDPLO\� ILUPV� LQYHVW�
OHVV� RQ�5	'�� WKHLU� SURGXFWLYLW\� LV� KLJKHU� WKDQ�
WKDW� RI� QRQ-IDPLO\� ILUPV� EHFDXVH� WKH\� XWLOL]H�
WKH�5	'�UHVRXUFHV�PRUH�HIILFLHQWO\��+RZHYHU��
QR�FRQVHQVXV�H[LVWV�RQ�WKH�UHDVRQV�IRU�KLJKHU������
LQQRYDWLRQ�5	'�SURGXFWLYLW\�RI�IDPLO\�ILUPV� 

��,QQRYDWLRQ�3URGXFWLYLW\�DQG� 
6WUDWHJ\�RI�)DPLO\�)LUPV 

,QQRYDWLRQ� FDQ� EH� ORZ� YHUVXV� KLJK� YDOXH�
�UHWXUQ�� RU� UDGLFDO� YHUVXV� LQFUHPHQWDO�� 7KH���
DXWKRUV�K\SRWKHVL]H�WKDW�IDPLO\�ILUPV�KDYH�WZR�
VWUDWHJ\� RSWLRQV� WR� VXUYLYH� DQG� FRPSHWH� LQ�
5	'�LQWHQVLYH�LQGXVWULHV� 

���/RZ-9DOXH�)RFXVHG�5	'�6WUDWHJ\��6LQFH�
IDPLO\� ILUPV� DYRLG� PDNLQJ� ODUJH� 5	'�����������
LQYHVWPHQWV�� WKH\� PD\� XQGHUWDNH� ORZ-YDOXH�

�ORZ-UHWXUQ�� 5	'� SURMHFWV�� 7KHVH� LQQRYDWLRQV�
QHHG� VPDOO� LQYHVWPHQWV� DQG� KDYH� KLJKHU�
SURGXFWLYLW\� DQG� SUREDELOLW\� RI� VXFFHVV�� 7KXV��
IDPLO\� ILUPV� PD\� LQYHVW� LQ� PXOWLSOH� ORZ-YDOXH�
LQQRYDWLRQV� WR� EH� PRUH� 5	'� SURGXFWLYH� WKDQ�
QRQ-IDPLO\�ILUPV� 

���� &RQWDFW-+LWWLQJ� 5	'� 6WUDWHJ\�� )DPLO\�
ILUPV� PD\� XQGHUWDNH� LQFUHPHQWDO� LQQRYDWLRQV�
WKDW� PD\� QRW� UHTXLUH� QHZ� WHFKQRORJ\� DQG����
FRPSHWHQFLHV�� ,QVWHDG�� VXFK� LQQRYDWLRQV������
UHTXLUH�GHHS�LQWHUQDO�VHDUFK�DQG�UHFRPELQLQJ�RI�
H[LVWLQJ� NQRZOHGJH� DQG� FRPSHWHQFLHV�� ZKLFK�
DUH�WKH�VWUHQJWKV�RI�IDPLO\�ILUPV��%HLQJ�FORVH�WR�
WKHLU� WUDGLWLRQV� WKHVH� IDPLO\� ILUP� LQQRYDWLRQV�
KDYH�D�KLJK�SUREDELOLW\� RI� VXFFHVV� �KLWV���7KXV�
WKH�KLJK�
KLW-UDWH
� LV�OLNHO\�WR�LQFUHDVH�WKH�IDPLO\�
ILUP
V�LQQRYDWLRQ�SURGXFWLYLW\�� 

.H\�)LQGLQJV� 

7KH� DXWKRUV� IRXQG� WKDW� IDPLO\� ILUPV� IROORZ����
FRQWDFW-KLWWLQJ� 5	'� VWUDWHJ\�� 7KH\� HQKDQFH�
5	'� SURGXFWLYLW\� E\� GHYHORSLQJ� VHYHUDO���������
LQFUHPHQWDO� LQQRYDWLRQV� XVLQJ� WKHLU� VLJQDWXUH�
PRYHV� RI� UHFRPELQLQJ� QHZ� DQG� H[LVWLQJ��������
UHVRXUFHV�DQG�FRPSHWHQFLHV� 

3UDFWLFDO�,PSOLFDWLRQV 

,W� LV� FUXFLDO� IRU� IDPLO\� ILUPV� WR� ILQG� D� QLFKH�����
PDUNHW� ZKHUH� WKH\� FDQ� DSSO\� WKHLU� VLJQDWXUH�
PRYHV�DQG�VWUDWHJLFDOO\� LQYHVW� LQ�5	'�SURMHFWV�
WKDW� KHOS� WKHP� ILOO� WKDW� QLFKH�� )DPLO\� ILUPV� LQ�
5	'�LQWHQVLYH�LQGXVWULHV�WKDW�GR�QRW�ZDQW�WR�ULVN�
LQYHVWLQJ� LQ� UDGLFDO� LQQRYDWLRQV� FDQ� LQFUHDVH�
WKHLU� FRPSHWLWLYHQHVV� DQG� LQQRYDWLRQ��������
SURGXFWLYLW\�E\�XQGHUWDNLQJ�PXOWLSOH�LQFUHPHQWDO�
LQQRYDWLRQV� 

6RXUFH�� )DPLO\� %XVLQHVV� 5HYLHZ�� �����������
9RO������1R�����SS�����–���� 

7KH�&RQWDFW-+LWWLQJ�5	'�6WUDWHJ\�RI�)DPLO\�)LUPV� 

LQ�WKH�-DSDQHVH�3KDUPDFHXWLFDO�,QGXVWU\ 
 

-�6KLJHUX�$VDED�DQG�7HWVXR�:DGD 



0DQDJHUV¶� DELOLW\� DQG� ZLOOLQJQHVV� WR� LGHQWLI\�
DQG� H[SORLW� HQWUHSUHQHXULDO� RSSRUWXQLWLHV� DUH�
FULWLFDO� WR� ORQJ-WHUP� SHUIRUPDQFH� DQG� VXUYLYDO�
RI�IDPLO\�ILUPV��+RZHYHU��GLYHUJHQW�YLHZV�H[LVW�
RQ� QRQ-IDPLO\� PDQDJHUV
� HQWUHSUHQHXULDO�����
EHKDYLRXUV�DQG�WKHLU�PRWLYDWLRQV��:KLOH�DJHQF\�
WKHRU\� YLHZV� QRQ-IDPLO\� PDQDJHUV� DV�����������
RSSRUWXQLVWLF� DJHQWV� WKDW� RSHUDWH� LQ� VHOI-
LQWHUHVW�� WKH� VWHZDUGVKLS� WKHRU\� DUJXHV� WKDW�
WKH\� KDYH� QDWXUDO� LQFHQWLYHV� WR� DFW� LQ� WKH�������
LQWHUHVW� RI� WKH� IDPLO\� ILUP�� %DVHG� RQ� VXUYH\��
UHVSRQVHV�IURP�����VHQLRU�PDQDJHUV�RI�6ZLVV�
DQG� *HUPDQ� IDPLO\� ILUPV�� WKLV� VWXG\� LGHQWLILHV�
WKH�IDFWRUV�WKDW�LQIOXHQFH�QRQ-IDPLO\�PDQDJHUV
�
HQWUHSUHQHXULDO�EHKDYLRXU� 
 

(QWUHSUHQHXULDO�%HKDYLRXU��)DPLO\�DQG�����
1RQ-)DPLO\�0DQDJHUV 

7UDQVDFWLRQ�FRVW�HFRQRPLFV��7&(��HPSKDVL]HV�
WKH� XQLTXH� FRQWUDFWLQJ� UHODWLRQVKLS� EHWZHHQ�
RZQHUV� DQG�PDQDJHUV�� ,W� LQWURGXFHV� WZR� FRUH�
PLFUR-IRXQGDWLRQV�RI�PDQDJHULDO�EHKDYLRXU�� 

��� %RXQGHG� UDWLRQDOLW\�� ,W� VXJJHVWV� WKDW�����
PDQDJHUV� KDYH� LQKHUHQW� FRJQLWLYH� OLPLWDWLRQV��
)RU� IDPLO\� PDQDJHUV�� HDUO\� VRFLDOL]DWLRQ� DQG�
WDFLW� NQRZOHGJH� UHGXFH� SUREOHPV� RI� ERXQGHG�
UDWLRQDOLW\��+RZHYHU��QRQ-IDPLO\��PDQDJHUV�DUH�
XQDEOH� WR�SXUVXH�HQWUHSUHQHXULDO� RSSRUWXQLWLHV�
EHFDXVH�WKH\�IDLO�WR�XQGHUVWDQG�WKH�ZLGH�DUUD\�
RI�HFRQRPLF�QRQHFRQRPLF�JRDOV�RI�IDPLO\�ILUPV� 

��� %RXQGHG� UHOLDELOLW\�� ,W� VXJJHVWV� WKDW�������
QRQ-IDPLO\�PDQDJHUV�DUH�PRUH�OLNHO\�WR�HQJDJH�
LQ� UH-SULRULWL]DWLRQ� RI� FRPPLWPHQWV�� 7KH\� DUH�
PRUH� SURQH� WR� DVVLJQLQJ� ORZ� YDOXH� WR� IXWXUH����������
RXWFRPHV� DQG� RYHUFRPPLWWLQJ� WKHPVHOYHV��
7KH\�PD\� DOVR� IDFH� LGHQWLW\-LVVXHV�� HVSHFLDOO\�
ZKHQ� WKHLU� LGHQWLW\� LV� LQ� FRQIOLFW� ZLWK� WKHLU����
FRPPLWPHQW�WR�IXOILOO�IDPLO\�JRDOV�� 

7KHUHIRUH�� QRQ-IDPLO\� PDQDJHUV� DUH� OLNHO\� WR�
H[KLELW� ORZHU� HQWUHSUHQHXULDO� EHKDYLRXU� WKDQ�
IDPLO\�PDQDJHUV�� HVSHFLDOO\�ZKHQ� WKH� IRXQGHU�
KDV�OHIW�WKH�EXVLQHVV� 
 

+HWHURJHQHLW\�RI�1RQ-)DPLO\�0DQDJHUV¶�����
(QWUHSUHQHXULDO�%HKDYLRXU 

7KH� DXWKRUV� DUJXH� WKDW� QRQ-IDPLO\� PDQDJHUV
�
HQWUHSUHQHXULDO� EHKDYLRXU� LV� OLNHO\� WR� YDU\�
EDVHG�RQ�WKH�IDPLO\�ILUP�JRYHUQDQFH�RI�KXPDQ�
FDSLWDO�� DQG� ERXQGHG� UDWLRQDOLW\� DQG� UHOLDELOLW\�
LVVXHV�� 1RQ-IDPLO\� PDQDJHUV� DUH� OLNHO\� WR�����
HQJDJH� PRUH� LQ� HQWUHSUHQHXULDO� EHKDYLRXU�
ZKHQ��WKHLU�PRQLWRULQJ�LV�KLJK��WKH\�RZQ�VKDUHV�
LQ� WKH� ILUP�� WKHLU� SD\� LV� SHUIRUPDQFH-EDVHG��
WKH\� RFFXS\� WRS� PDQDJHPHQW� SRVLWLRQ���������
SHUFHLYHG� GLVWULEXWLYH� MXVWLFH� LV� KLJK�� DQG������
SHUFHLYHG�FRQWURO�RYHU�WKHLU�MRE�LV�KLJK� 
 

�)LQGLQJV 
 

$OO� WKH� DERYH� IDFWRUV�� H[FHSW� SHUIRUPDQFH-
EDVHG�SD\�DQG�VKDUH�RZQHUVKLS��ZHUH�IRXQG�WR��
SRVLWLYHO\� FRQWULEXWH� WR� WKH� HQWUHSUHQHXULDO���
EHKDYLRXU�RI�QRQ-IDPLO\�PDQDJHUV� 

 
3UDFWLFDO�,PSOLFDWLRQV 

)DPLO\�ILUPV�DLPLQJ�WR�SURPRWH�HQWUHSUHQHXULDO�
EHKDYLRXU� DPRQJ� QRQ-IDPLO\� PDQDJHUV� QRW���
RQO\� UHTXLUH� PRQLWRULQJ� WR� FXUE� PDQDJHULDO���
RSSRUWXQLVP� EXW� PXVW� DOVR� HPSOR\� SRVLWLYH��
PRWLYDWRUV�� $� ZRUN� HQYLURQPHQW� WKDW� JLYHV���
VLJQLILFDQFH� WR� RUJDQLVDWLRQDO� MXVWLFH�� IDLU�������
SDUWLFLSDWLRQ�� DQG� GHOHJDWLRQ� ZLOO� HQFRXUDJH�
HQWUHSUHQHXULDO� EHKDYLRXU� DPRQJ� QRQ-IDPLO\�
PDQDJHUV� 
 

 

6RXUFH�� (QWUHSUHQHXUVKLS� 7KHRU\� DQG�������
3UDFWLFH���������9RO�����1R�����SS�����–���� 

%RXQGHG�5DWLRQDOLW\�DQG�%RXQGHG�5HOLDELOLW\��$�6WXG\ 

RI�1RQIDPLO\�0DQDJHUV¶�(QWUHSUHQHXULDO�%HKDYLRU�LQ�)DPLO\�)LUPV 
 

�-�-RVLS�.RWODU�DQG�3KLOLSS�6LHJHU 
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+LOWL�-�/HDGHUVKLS�DQG�2ZQHUVKLS�7UDQVLWLRQ�LQ�D�&XOWXUH-5LFK�&RPSDQ\ 
 

-�.DYLO�5DPDFKDQGUDQ�DQG�1XSXU�3DYDQ�%DQJ� 

7KH� \HDU� �����ZDV� WR�ZLWQHVV� D�PRPHQWRXV�
WUDQVLWLRQ�LQ�WKH�KLVWRU\�RI�+LOWL��D�SULYDWHO\�KHOG�
IDPLO\-RZQHG� EXVLQHVV� LQ� /LHFKWHQVWHLQ�� )RU�
WKH�ILUVW�WLPH��D QRQ-IDPLO\ PHPEHU�ZDV�JRLQJ�
WR� RFFXS\� WKH� OHDGHUVKLS� SRVLWLRQ� RQ� WKH���
FRPSDQ\� ERDUG� DQG� IDPLO\� WUXVW����������������
PDQDJHPHQW� +LOWL�ZDV�HVWDEOLVKHG�LQ������E\��
0DUWLQ� +LOWL� DQG� KLV� EURWKHU� WR� PDQXIDFWXUH�
IDVWHQHUV� /DWHU�� LW� GLYHUVLILHG� LQWR� DUHDV� VXFK�
DV� SRZHU� WRROV�� DQFKRUV�� GULOOV� DQG� ODVHU����
SURGXFWV� ,Q� ������0DUWLQ¶V� VRQ��0LFKDHO� WRRN�
RYHU DV WKH�&KDLUPDQ�RI� WKH�H[HFXWLYH�ERDUG��
6LQFH� WKHQ�� +LOWL� KDG� JURZQ� LQWR� D� JOREDO���
PDQXIDFWXULQJ� DQG� HQJLQHHULQJ� EXVLQHVV�
ZLWK D� WXUQRYHU�RI�&+)�����ELOOLRQ�DQG��������
HPSOR\HHV�  

7KH� XQLTXHQHVV� RI� +LOWL� ZDV� LQ� LWV����������������
LQQRYDWLYHQHVV� DQG� FXOWXUH� ZKLFK� ZDV��������
HPEHGGHG� LQ� WKH� FRPSDQ\� '1$� ,W� KDG� KLJK�
VWDQGDUGV� LQ�SHRSOH SUDFWLFHV��FRPPLWPHQW� WR�
TXDOLW\��HWKLFV�DQG�JRYHUQDQFH� 0DUWLQ�GHILQHG�
WKH�FRPSDQ\�YDOXHV�DV�–� WHDP��FRPPLWPHQW��
LQWHJULW\� DQG� FRXUDJH�� 7KHVH� YDOXHV������������
UHPDLQHG XQFKDQJHG� HYHQ� DV� WKH� EXVLQHVV�
WUDQVLWLRQHG�WKURXJK�GLIIHUHQW�JHQHUDWLRQV�DQG�
OHDGHUV�� 7KH� +LOWL� YDOXHV� ZHUH� GHHSO\����������
LQWHUWZLQHG� ZLWK EXVLQHVV� LVVXHV� VXFK� DV���
VWUDWHJ\��FKDQJH�PDQDJHPHQW��DQG�FXVWRPHU���
VDWLVIDFWLRQ�� 7KH� FRPSDQ\� PDGH� HIIRUWV�
WKURXJK� VSHFLDO� SURJUDPV�� ³FXOWXUH� SURJUDP´�
DQG DQQXDO�ERDUG�PHHWLQJV�WR�HQVXUH WKDW�WKH���
H[HFXWLYHV ZHUH� DFWLYHO\� LQYROYHG� DW� WKH�
JURXQG� OHYHO� LQ� WKHLU� LQWHUDFWLRQV������������������
XQGHUVWDQGLQJ�� DQG� FRPPLWPHQW� WR� WKH�������
HPSOR\HHV��FXVWRPHUV��DQG�SDUWQHUV� � 

7KH� FRPSDQ\ SODFHG�JUHDW� LPSRUWDQFH RQ WKH�
FRQWLQXLW\ DQG�VXVWHQDQFH�RI�WKH�EXVLQHVV�DQG�
IDPLO\��,W�SUHSDUHG�FRQWLQJHQF\�SODQV FRYHULQJ�
DOO� SRVVLELOLWLHV� DQG� VFHQDULRV� LQ� FDVH� RI� D����
FULVLV� 0LFKDHO� +LOWL� ZDV� LQVWUXPHQWDO LQ��������������

LQVWLWXWLRQDOL]LQJ WKH� VWURQJ� FXOWXUH�� HWKLFV���
SURIHVVLRQDOL]DWLRQ LQ� WKH� RUJDQL]DWLRQ� ,Q�
������ 0DUWLQ� VHW� XS� WKH� IDPLO\� WUXVW DQG����
WUDQVIHUUHG�DOO�WKH�IDPLO\�VKDUHV�WR�WKH�WUXVW��$OO�
IDPLO\�PHPEHUV�ZHUH�EHQHILFLDULHV RI�WKH�WUXVW�
DQG� ZHUH� ILQDQFLDOO\� SURWHFWHG�� +RZHYHU�� WKH�
IDPLO\� GLG� QRW� KDYH� WKH� ULJKWV� WR VHOO� WKH�
VKDUHV�� 7KLV� SURWHFWHG� WKH� FRPSDQ\� IURP���
IDPLO\�GLVSXWHV� � 

7KH� +LOWL� IDPLO\� WKURXJK� LWV� OHDGHUVKLS� DQG�
VWHZDUGVKLS� ZHUH� DEOH� WR� EXLOG� D ORQJ-
ODVWLQJ LQVWLWXWLRQ�� 7KH� OHDGHUV� EHOLHYHG� WKH�
WKUHH� SLOODUV� RI� WKH� RUJDQL]DWLRQ� ZHUH� WKH����
OHDGHUVKLS�� RZQHUVKLS� DQG� IDPLO\�� +LOWL�������
FRQWLQXRXVO\�WULHG�WR�DOLJQ�WKHVH��WKURXJK�JRRG�
JRYHUQDQFH� SUDFWLFHV� DW� WKH� WUXVW� DQG� WKH�
ERDUG WR�HQVXUH�JURZWK�DQG�VXVWHQDQFH� � 

 

/HDUQLQJV�IRU�)DPLO\�%XVLQHVVHV� 

7KH� FDVH� DLPV� DW� VKRZFDVLQJ WKH� WUDLWV DQG�
EHVW� SUDFWLFHV� IRU D� ORQJ-ODVWLQJ IDPLO\-RZQHG�
EXVLQHVV� 7KH� NH\� WDNHDZD\V IRU� RWKHU� IDPLO\�
EXVLQHVVHV DUH� 

· 6WUHQJWKHQ�RUJDQL]DWLRQ�FXOWXUH –� IRU� WKH�
RYHUDOO� LQWHJULW\� DQG� FRKHVLYHQHVV� RI� WKH�
EXVLQHVV�DQG�IDPLO\ 

· 0DQDJH�WKH�ERDUG�HIIHFWLYHO\�–�ERWK�DW�WKH�
FRPSDQ\�DQG�IDPLO\�OHYHO 

· 3URIHVVLRQDOL]H�–�ZLWK�FOHDUO\�GHILQHG�UROHV�
DQG�D�FRQWLQJHQF\ SODQ � 

· 6DIHJXDUG�WKH�LQWHUHVWV�–�RI�WKH�IDPLO\�DQG�
EXVLQHVV�WR�HQVXUH�SHUSHWXLW\ � 

6RXUFH�� +LOWL� –� /HDGHUVKLS� DQG� 2ZQHUVKLS�
7UDQVLWLRQ� LQ�D�&XOWXUH-5LFK�&RPSDQ\���������
&DVH� $XWKRUV�� .DYLO� 5DPDFKDQGUDQ�� 1XSXU�
3DYDQ�%DQJ 



ϲ 

FAMILY 
BUSINESS 
LEADER 

%RUQ� LQ� 7D\\LO� IDPLO\�� 1LUDQDP�� &HQWUDO����������
7UDYDQFRUH� LQ� 6RXWK� :HVW� ,QGLD� LQ� ������������
.DQGDWKLO�&KHUL\DQ�0DSSLOODL�0DPPHQ�0DSSLOODL��
�.&00�� ZDV� WKH� HOGHVW� VRQ� RI� � .DQGDWKLO�����
&KHULDQ� 0DSSLOODL� DQG� 0DULDPPD� DQG� ZDV� DQ�
,QGLDQ� 6\ULDQ� &KULVWLDQ�� +H� ZDV� PDUULHG�
WR�  .XQMDQGDPPD �0RGLVVHULO� IDPLO\�� DQG� KDG�
HLJKW�VRQV�DQG�RQH�GDXJKWHU�� 

.&00�FRPSOHWHG�KLV�%$�IURP�0DGUDV�&KULVWLDQ�
&ROOHJH� DQG� ZDQWHG� WR� MRLQ� WKH� 0\VRUH� &LYLO���
6HUYLFH�� 2Q� LQVLVWHQFH� RI� KLV� XQFOH�� 9DUJKHVH�
0DSSLOODL�� IRXQGHU� RI� 0DOD\DOD� 0DQRUDPD�� KH�
FDPH� EDFN� WR� .HUDOD� DQG� EHFDPH� D� VFKRRO�
WHDFKHU� DW� 0� '� 6HPLQDU\� +LJK� 6FKRRO� DQG�����
XOWLPDWHO\�EHFDPH�LWV�KHDGPDVWHU�� 

+H� ZDV� D� YRUDFLRXV� UHDGHU� DQG� KDG� D� IODLU� IRU�
MRXUQDOLVP�� +H� DOVR� KDG� YDULHG� EXVLQHVV���������
LQWHUHVWV�� +H� ZDV� DQ� DJULFXOWXULVW�� SODQWHU�������
LQGXVWULDOLVW�� WUDGHU�� EDQNHU��ZULWHU�� HGLWRU�� VRFLDO�
UHIRUPHU�� SROLWLFDO� SKLORVRSKHU�� DQG� FUXVDGHU� IRU�
VRFLDO� DQG� SROLWLFDO� MXVWLFH�� $ERYH� DOO�� KH� ZDV�
VHHQ� DV� D� JRRG� PDQ� LQ� WKH� UHDO� VHQVH� RI� WKH�
WHUP� 

)ROORZLQJ� WKH� GHPLVH� RI� KLV� XQFOH� LQ� ������
.&00� EHFDPH� WKH� HGLWRU� RI� 0DOD\DOD�����������
0DQRUDPD��'XULQJ� KLV� WLPH�0DQRUDPD� EHFDPH�
D� EL-ZHHNO\� LQ� ����� DQG� 'DLO\� LQ� ����� DQG���������
EHFDPH�D�SRZHUIXO�LQVWUXPHQW�RI�FKDQJH��.&00�
EHFDPH�WKH�ORQJHVW�VHUYLQJ�HGLWRU�RI�0DQRUDPD��
0DQRUDPD EHQHILWWHG� EHFDXVH� RI� WKH� WUDGLWLRQV�
VHW�GXULQJ�KLV�ORQJ�VWHZDUGVKLS�� 

7KH�SXEOLVKLQJ� JURXS� QRZ�SURGXFHV� WKH� ODUJHVW�
FLUFXODWLQJ� YHUQDFXODU� ZHHNO\� PDJD]LQH�� DQG�
SRSXODU� PDJD]LQH� IRU� ZRPHQ� DQG� FKLOGUHQ�� ,WV�
(QJOLVK� /DQJXDJH�:HHNO\� KDV� EHHQ� JURZLQJ� LQ�
FLUFXODWLRQ� VLQFH� LWV� LQWURGXFWLRQ� LQ� ������ 7KH�

JURXS� DOVR� SXEOLVKHV� WKH� ODUJHVW� VHOOLQJ� ,QGLDQ�
<HDU�%RRN�LQ�ERWK�(QJOLVK�DQG�0DOD\DODP� 

.&00� ZDV� D� PHPEHU� RI� WKH 6UHH� 0RRODP���
3RSXODU� $VVHPEO\�� +H� VWDUWHG� WKH� 7UDYDQFRUH�
1DWLRQDO�%DQN�ZKLFK�ZDV�ODWHU�DPDOJDPDWHG�ZLWK�
4XLORQ� %DQN� DQG� EHFDPH� WKH� ODUJHVW� SULYDWH�
EDQNLQJ�LQVWLWXWLRQ�LQ�.HUDOD�� 

+H� XVHG� 0DOD\DOD� 0DQRUDPD� WR� SRSXODULVH�����
FXOWLYDWLRQ��SDUWLFXODUO\�UXEEHU��5XEEHU�HYHQWXDOO\�
EHFDPH� EDFNERQH� RI� .HUDOD� PLGODQGV� DQG�����
FRQWLQXHV� WR� EH� VR�� .&00� ZDV� WKH� FKDLUPDQ�
DQG� PDQDJLQJ� GLUHFWRU� RI� WKH� 0DGUDV� 5XEEHU�
)DFWRU\�� +H� WULXPSKHG� RYHU� WKH� VHYHUHVW� RI����
DGYHUVLWLHV� ZLWK� XQSUHFHGHQWHG� FRXUDJH� DQG���
VXSUHPH�HTXDQLPLW\�� 

+H�KHOSHG�EXLOG�D�PRGHUQ�DQG�UHVXUJHQW�.HUDOD��
,W� LV� QR�ZRQGHU� WKDW� KH�ZRQ� WKH�DGPLUDWLRQ�DQG�
DGRUDWLRQ�RI� WKH�SHRSOH� LQ�.HUDOD��$V�D�PDUN�RI�
UHVSHFW�WR�KLV�GHSDUWHG�VRXO��WKH�&KLHI�0LQLVWHU�RI�
WKH� WKHQ�7UDYDQFRUH-�&RFKLQ��6UL�$� -� -RKQ�DQG�
KLV� FDELQHW�PLQLVWHUV� OHG� WKH� IXQHUDO� SURFHVVLRQ�
ZKHQ�KH�SDVVHG�DZD\�LQ������ 

 

6RXUFH��KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�
.�B&�B0DPPHQB0DSSLOODL 

KWWSV���ZZZ�PPIDPLO\�LQ� 

KWWS���NRWL�QHWSOD]D�IL�aMPDWWKDQ�JUDQGGDG�KWPO 

KWWS���NHUDODOHWWHU�EORJVSRW�FRP���������
ELRJUDSK\-RI-N-F-PDPPHQ-PDSSLODL�KWPO 

KWWSV���ZZZ�WKHKLQGX�FRP�WRGD\V-SDSHU�WS-
IHDWXUHV�WS-PHWURSOXV�WKH-PDQ-WKH-W\UH-DQG-WKH-
OHJHQG�DUWLFOH���������HFH 

.�&�0DPPHQ��.XQMX��0DSSLOODL 

�����-����� 
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BENCHMARKING 

LEARN 
FROM THE BEST 

6RXUFH�� *OREDO� 6WHS� 3URMHFW� %HQFKPDUNLQJ� UHSRUW� �������� KWWS���EORJV�EDEVRQ�HGX�
HQWUHSUHQHXUVKLS�ILOHV���������%HQFKPDUNLQJ-UHSRUWB,QGLDBILQDOB�SGI� 

:LWK� SHRSOH� OLYLQJ� ORQJHU�� LQFUHDVLQJ� GHPRJUDSKLF� DQG� VRFLHWDO� FKDQJHV�� IDPLO\� EXVLQHVVHV� LQ�
GLIIHUHQW� SDUWV� RI� WKH� ZRUOG� DUH� H[SRVHG� WR� QHZ� FKDOOHQJHV�� 7KHLU� WUDGLWLRQDO� PHWKRGV� RI�����������
VXFFHVVLRQ� DQG� JRYHUQDQFH� DUH� QR� ORQJHU� DSSURSULDWH�� *OREDOO\�� ��� XQLYHUVLWLHV� FRQGXFWHG� D������
VXUYH\�DFURVV����FRXQWULHV��FRYHULQJ�RYHU�������IDPLO\�EXVLQHVVHV��XQGHU�WKH�XPEUHOOD�RI�67(3�
�6XFFHVVIXO�7UDQVJHQHUDWLRQDO�(QWUHSUHQHXUVKLS�3UDFWLFHV��3URMHFW��WR�UHIOHFW�XSRQ�WKH�FKDQJLQJ�
GHPRJUDSKLFV�DQG�KRZ�WKH\�LPSDFW�WKH�IDPLO\�EXVLQHVV�JRYHUQDQFH��VXFFHVVLRQ��HQWUHSUHQHXULDO�
RULHQWDWLRQ�DQG�SHUIRUPDQFH��7KRPDV�6FKPLGKHLQ\�&HQWUH� IRU�)DPLO\�(QWHUSULVH�� ,QGLDQ�6FKRRO�
RI�%XVLQHVV�� EHLQJ� WKH�RQO\�PHPEHU� IURP� ,QGLD�� FRQGXFWHG� WKH� VXUYH\� LQ� ,QGLD��$� IHZ� ILQGLQJV�
IURP�WKH�VXUYH\��LQ�FRPSDULVRQ�WR�WKH�RWKHU�UHJLRQV��DUH�SUHVHQWHG�EHORZ� 

5HWLUHPHQW�3ODQV 

,QGLD� KDV� WKH� ORZHVW� SHUFHQWDJH� ����� RI����
ZRPHQ�&(2¶V�DQG�WKH�KLJKHVW�OLNHOLKRRG�RI�WKH�
IDPLO\��EXVLQHVVHV�EHLQJ�SDVVHG�RQ�WR�WKH�QH[W��������
JHQHUDWLRQ�RI�WKH�IDPLO\��ZKHQ�FRPSDUHG�WR�DOO�
RWKHU� UHJLRQV� LQ� ZKLFK� WKH� VXUYH\� ZDV�����������
FRQGXFWHG�� ,W� LV�DOVR�KLJKO\� OLNHO\� WKDW� WKH�QH[W�
&(2�ZLOO�EH�IURP�WKH�IDPLO\��LQ�,QGLD� 

$W������ WKH�SHUFHQWDJH�RI� LQFXPEHQW� OHDGHUV�
ZKR� KDYH� D� UHWLUHPHQW� SODQ� LQ� SODFH� LV� WKH��
ORZHVW�LQ�,QGLD�� 

/LNHOLKRRG�WKDW�WKH�)DPLO\�%XVLQHVV� 
ZLOO�EH�SDVVHG�RQ�WR�WKH�QH[W�JHQHUDWLRQ *HQGHU�RI�WKH�&XUUHQW�&(2 



ϴ 

DO YOU 
KNOW? 

7KH�67(3�3URMHFW¶V�JOREDO�IDPLO\�EXVLQHVV�VXUYH\��������ILQGV�WKDW�PRUH�WKDQ�KDOI�RI�JOREDO�IDPLO\�&(2V�
GR�QRW�KDYH�D�IRUPDO�UHWLUHPHQW�SODQ�DQG�����RI�JOREDO�IDPLO\�EXVLQHVVHV�GR�QRW�KDYH�D�IRUPDO�VXFFHVVLRQ�
SODQ��+RZHYHU��0LOOHQQLDO�&(2V�DUH�UHDG\�WR�WDNH�RYHU��7KH�VXUYH\�RIIHUV�VRPH�LQWHUHVWLQJ�ILQGLQJV� 

· *HQHUDWLRQDO� 2XWORRN��0LOOHQQLDO� IDPLO\�EXVLQHVV� OHDGHUV�������KDYH�WKH�KLJKHVW� OHYHO�RI�HGXFDWLRQ��
KDYH��ORZHU�WHQXUHV�DV�&(2V��SODQ�WR�UHWLUH�E\�WKHLU�ILIWLHWK�ELUWKGD\�DQG�IDPLO\�ILUPV�OHG�E\�&(2V�IURP�
µ*HQHUDWLRQ�;¶�DQG�µ0LOOHQQLDOV¶�SHUIRUP�EHWWHU�� 

· 5HWLUHPHQW�3ODQ��*OREDO�IDPLO\�&(2V�SODQ�WR�UHWLUH�EHWZHHQ�WKH�DJH�RI���-����+RZHYHU��PRUH�WKDQ�KDOI�
RI�JOREDO�IDPLO\�&(2V�GR�QRW�KDYH�D�IRUPDO�UHWLUHPHQW�SODQ�DQG�DERXW�RQH�WKLUG�RI�JOREDO�IDPLO\�&(2V�
GR�QRW�SODQ�WR�VSHQG�WLPH�LQ�EXVLQHVV�DFWLYLWLHV�DIWHU�UHWLUHPHQW��7KHUH�LV�D�QHHG�IRU�IDPLO\�EXVLQHVVHV�
JOREDOO\�WR�LPSOHPHQW�&(2�UHWLUHPHQW�SODQV�� 

· 6XFFHVVLRQ�SODQQLQJ������RI�JOREDO�IDPLO\�EXVLQHVVHV�GR�QRW�KDYH�D�IRUPDO�VXFFHVVLRQ�SODQ��7KRXJK�
����RI�JOREDO� IDPLO\�EXVLQHVVHV�KDYH�D�VXFFHVVLRQ�SODQ� LQ�FDVH�RI�XQH[SHFWHG�HYHQWV��:KLOH� WKLV� LV�
JRRG�� LW� LV� QRW� HQRXJK� WR� HQVXUH� WKH� ORQJ-WHUP� VXVWDLQDELOLW\� RI� IDPLO\� EXVLQHVVHV�� 6XFFHVVRUV¶������������
VHOI-FRPPLWPHQW�DQG�FRPSHWHQFH�DUH�WKH�NH\�FULWHULD�WR�VHOHFW�WKH�QH[W�&(2��,W�LV�QHFHVVDU\�WKDW�IDPLO\�
EXVLQHVVHV�JOREDOO\�FRQVLGHU�WKDW�WKH�QH[W�OHDGHUV�ZLOO�EH�0LOOHQQLDOV�DQG�LPSOHPHQW�IRUPDO�VXFFHVVLRQ�
SODQV� UHVXOWLQJ� IURP� D� � SURFHVV� WDNLQJ� LQWR� DFFRXQW� EXVLQHVV�� IDPLO\� QHHGV�� DQG� WKH� 0LOOHQQLDOV¶����������
SHUVSHFWLYH�� 

· )DPLO\� JRYHUQDQFH� DQG� FRUSRUDWH� JRYHUQDQFH�� 7KHUH� LV� D� SHUFHLYHG� QHHG� IRU� FKDQJH� RI� IDPLO\���
EXVLQHVVHV¶� H[LVWLQJ� IDPLO\� JRYHUQDQFH� VWUXFWXUHV�� )DPLO\� EXVLQHVVHV� ZDQWLQJ� WR� VWUHQJWKHQ� IDPLO\�
PHPEHUV¶�LGHQWLILFDWLRQ�ZLWK�WKH�ILUP�QHHG�WR�LPSOHPHQW�PRUH�WKDQ�RQH�IDPLO\�JRYHUQDQFH�WRRO��$GRSWLQJ�
PRUH� WKDQ�RQH� IDPLO\�JRYHUQDQFH� WRRO� OHDGV� WR�KLJKHU�GHJUHHV�RI�HQWUHSUHQHXULDO�RULHQWDWLRQ�DQG� ILUP�
SHUIRUPDQFH�FRPSDUHG�WR�WKH�RQHV�ZKLFK�DGRSW�RQO\�RQH� 

· (IIHFW�RI�JHQGHU�DQG�VRFLHWDO�FKDQJH��0RUH�IHPDOH�&(2V�DUH�QRW�MXVW�QHHGHG�EXW�DUH�DOVR�EHQHILFLDO�
WR�WKH�IDPLO\�EXVLQHVV��)DPLO\�EXVLQHVVHV�ZLWK�IHPDOH�&(2V�KDYH�OHVV�DXWRFUDWLF�OHDGHUVKLS�WKDQ�PDOH�
&(2V��WKH�IHPDOH�&(2V�SODQ�WR�UHWLUH�DW�D�\RXQJHU�DJH�WKDQ�WKHLU�PDOH�FRXQWHUSDUW�DQG�GHFLVLRQV�DQG�
VXFFHVVLRQ�WDNH�SODFH�HDUOLHU�LI�WKH�QH[W�VHQLRU�IDPLO\�EXVLQHVV�OHDGHU�LV�IHPDOH�� 

· (QWUHSUHQHXULDO� RULHQWDWLRQ�� SHUIRUPDQFH� DQG� PDLQ� FRQFHUQV�� $YDLODELOLW\� RI� WDOHQW� LV� WKH� PDLQ����
FRQFHUQ�RI�IDPLO\�EXVLQHVV� OHDGHUV�JOREDOO\��)DPLO\�EXVLQHVVHV�ZKLFK�DUH� OHG�E\� OHDGHUV�EHORQJLQJ�WR�
*HQHUDWLRQ�;�DQG��0LOOHQQLDOV�KDYH�KLJKHU�OHYHO�RI�ILUP�SHUIRUPDQFH�WKDQ�IDPLO\�EXVLQHVVHV�OHG�E\�ROGHU�
GHPRJUDSKLF�FRKRUWV��+HQFH��LW�LV�WLPH�WR�µSDVV�WKH�EDWRQ¶�WR�0LOOHQQLDO�&(2V�WR�ERRVW�IDPLO\�EXVLQHVV�
SHUIRUPDQFH��0RUHRYHU�� WR�VXVWDLQ�FRPSHWLWLYHQHVV� LW� LV�DOVR� LPSRUWDQW� WR�FRQWLQXRXVO\� ORRN� IRU� WDOHQW��
)DPLO\�EXVLQHVVHV�JOREDOO\��VKRXOG�UHIOHFW�RQ�KRZ�WR�VWUHQJWKHQ�WKHLU�EUDQGLQJ�DV�DQ�HPSOR\HU�� 

7KH� UHSRUW� FRQFOXGHV� WKDW� FKDQJLQJ� GHPRJUDSKLFV�� GLIIHUHQFHV� LQ� JHQHUDWLRQDO� RXWORRN� DQG� VRFLHWDO����
FKDQJHV� DUH� UHQGHULQJ� WKH� WUDGLWLRQDO� PHWKRGV� RI� UHWLUHPHQW�� VXFFHVVLRQ� DQG� JRYHUQDQFH� UHGXQGDQW�����
3URDFWLYHO\� SODQQLQJ� WR� WDFNOH� WKH� FKDOOHQJHV� RI� VXFFHVVLRQ�� UHWLUHPHQW� DQG� JRYHUQDQFH�� ZKLOH� NHHSLQJ�
FKDQJLQJ�VRFLHW\�DQG�JHQHUDWLRQDO�RXWORRN�LQ�PLQG��ZLOO�JR�D�ORQJ�ZD\�LQ�SHUSHWXDWLQJ�IDPLO\�EXVLQHVVHV� 

 
6RXUFH��&DODEUz��$�	�9DOHQWLQR��$�������*OREDO�)DPLO\�%XVLQHVV�6XUYH\��7KH�LPSDFW�RI�FKDQJLQJ�GHPRJUDSKLFV�RQ�IDPLO\�
EXVLQHVV� VXFFHVVLRQ� SODQQLQJ� DQG� JRYHUQDQFH� �KWWSV���FGP������FRQWHQWGP�RFOF�RUJ�GLJLWDO�FROOHFWLRQ�VWHSVXPUHS�LG����
UHF��� 



5HJLVWHUHG�2IILFH�	�+\GHUDEDG�&DPSXV� 
*DFKLERZOL��+\GHUDEDG�-����������7HODQJDQD��,QGLD�� 
3K��������������������)D[������������������ 
 
0RKDOL�&DPSXV� 
.QRZOHGJH�&LW\��6HFWRU�����6$6�1DJDU�0RKDOL�-����������3XQMDE��,QGLD�� 
3K������������������ 
ZZZ�LVE�HGX 
 
&RUSRUDWH�,GHQWLW\�1XPEHU��8�����7*����13/������ 

,QGLDQ�6FKRRO�RI�%XVLQHVV 

,QGLDQ�6FKRRO�RI�%XVLQHVV��,6%��LV�D�JOREDO�EXVLQHVV�VFKRRO�RIIHULQJ�ZRUOG-FODVV�PDQDJHPHQW�HGXFDWLRQ�
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