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Helping small businesses manage finances

What one factor would make the biggest difference 
in helping you manage your business finances?

Lower taxes and government charges

Increased revenue and customer demand

Reduced business expenses

Simpler or fairer tax and compliance system

Financial knowledge or advice

Access to finance and capital
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!BAA/**&.#&+($3-$%&+#)&%)#8.';<&CK86&(&'0320&I-*2(8*
9,77/30*9-3I&.-'F*MJ!N*-671/4--'G

!BAA/**&.#&)/1*#$1:,/&:(*-$/**&+-$1$A/;<&
C%-02&1*2(8*OB/1-'21-F*!J$*-671/4--'G

OBAA/**&.#&1$&#9/)3)1+.&#$&)/1*#$1:,/&./)7*&
.#&#++*/.&.'/&0/14*&1$3&.)#(%'*&#+&.'/&)/9/$(/&
A2A,/C&1$3&0)#9-3/&.'/&1:-,-.2&.#&/70,#2&
133-.-#$1,&*.1++;<&CH3/:-''&/(21F*9.&-(0&:&.F*2(8*
E-.B(&.21*9-3I&.-'F*! J$*-671/4--'G*

!"#$%&'()%*'+,-'&%./01&+1/#,'2#0134'
CE32('7/30F*>/)&'0&.'*2(8*O23-B/,'&()F*!J$*-671/4--'G

!5%,1+*'+,-')1/*/16'2#01'+00/01+,2%'(&#7'18%'
.#9%&,7%,134'C%-02&1*2(8*OB/1-'21-F*MJ!N*-671/4--'G

!5%-)2%-'/,0)&+,2%'2#01034'
CP/('03,.0&/(F*!J$*-671/4--'G
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@<;$N'>$+%5'$%1>$&'6),%+#&9$#H'&,#%>

d)0,$(6::61/4,$2-*20$):$1)3.462+1*$
:)-$03244$5/06+*00

T.)4.%01%-.+%10$$0A)*/%#,+#(%#,+%"0(-%6)11)4'$-%-0%
40";$5%A)-.%1,0"%#%,+/'$#-0,5%(-#*6;0)*-h

Employment / industrial relations 47%

Taxation and reporting 38%

WHS and safety regulations 28%

Industry-specific regulation 27%

Privacy and data protection 19%

Business licenses, permits, registrations 17%

Environmental or ESG requirements 9%

8%&#<&23%$#.:#1&30'($.16#+.4,'2()+&#
('".#"2$"#%&(-2'6#.)#$%&#"%.0'*&1"#.:#
"4(''#50"2)&""#.<)&1"7#

9b

2(%/0<+,*"+*-%,+X'),+"+*-(%.#<+%"'$-);$)+6%)*%
,+4+*-%5+#,(%#4,0((%)*6'(-,)#$%,+$#-)0*(?%-#J?%
$)4+*()*/?%;,)<#45%#*6%A0,B;$#4+%0&$)/#-)0*(?%(0%-00%
.#(%-.+%-)"+%#*6%+110,-%,+X'),+6%-0%(-#5%40";$)#*-7%
M.)(%;,+((',+%)(%*0-%P'(-%#%*')(#*4+?%)-%#11+4-(%
6+4)()0*L"#B)*/?%;,01)-#&)$)-5?%#*6%&'()*+((%<)#&)$)-57

M.+%9D9:%@N!ON2%!"#$$%O'()*+((%G+,(;+4-)<+(%
!',<+5%(.0A(%-.#-%("#$$%&'()*+((+(%#,+%(-,'//$)*/%
A)-.%-.+%40";$+J)-5%01%,+/'$#-)0*%#*6%-.+%
40*1)6+*4+%-0%"#*#/+%)-%+11+4-)<+$57%

!"#$%&'(%)*%+,-##%./+0"1++%21+3)"41"5+%+-04%
561$%*1#5%7)"*041"5%56-5%561$%/"412+5))4%-##%56102%
218/#-5)2$%).#08-50)"+9%:056%;<(%0"407-50"8%561$%
6-4%+),1%/"412+5-"40"8%./5%404"=5%*11#%*/##$%
7)"*041"5>%?%*/25612%@;(%-4,05514%561$%:121%
")5%7)"*041"5%-5%-##>

T.+*%#(B+6%A.)4.%#,+#(%01%,+/'$#-)0*%A+,+%"0(-%
6)11)4'$-%-0%*#<)/#-+?%,+(;0*6+*-(%;0)*-+6%-0%#%")J%
01%40";$+J?%,+(0',4+L)*-+*()<+%#*6%40*(-#*-$5%
4.#*/)*/%0&$)/#-)0*(?%+(;+4)#$$5%-.0(+%)*<0$<)*/%
(-#11?%-#J%#*6%A0,B;$#4+%(#1+-57%

M.+%-0;%-.,++%,+(;0*(+(%A+,+%+";$05"+*-%#*6%
)*6'(-,)#$%,+$#-)0*(?%-#J#-)0*%#*6%,+;0,-)*/%
0&$)/#-)0*(%#*6%A0,B%.+#$-.%#*6%(#1+-5%,+/'$#-)0*(7

8#*5%("#$$%&'()*+((+(%0;+,#-+%A)-.0'-%$+/#$%0,%
_I%-+#"(?%"#B)*/%)-%6)11)4'$-%-0%(-#5%#4,0((%4.#*/)*/%
,'$+(7%I+(;0*6+*-(%,+;0,-%-.#-%fj%A+%1#4+%
40*-,#6)4-)*/%/0<+,*"+*-%,+/'$#-)0*(%#*6%)*4,+#(+%
)*%-#J+(7%I+6%-#;+?%40";$)#*4+?%+<+,%4.#*/)*/%$#A(%
#*6%$+/)($#-)0*?%)-k(%-00%.#,6%#*6%V%4#*k-%B++;%';7g

I+/'$#-0,5%&',6+*%#$(0%40"+(%#-%#%40(-%)*%&0-.%-)"+%
#*6%"0*+57%8#*5%("#$$%&'()*+((+(%,+;0,-%(;+*6)*/%
+<+*)*/(%0,%A++B+*6(%0*%40";$)#*4+%-#(B(?%A.)4.%)(%
*0-%0*$5%'*('(-#)*#&$+%&'-%6)<+,-(%+*+,/5%#A#5%1,0"%
)";,0<)*/%;,06'4-(?%(+,<)4+(%0,%(-#11%(';;0,-7

T.+*%#(B+6%A.#-%10,"(%01%(';;0,-%A0'$6%"#B+%-.+%
&)//+(-%6)11+,+*4+?%(',<+5%,+(;0*6+*-(%A+,+%4$+#,Q

] 9>:' A#*-%;$#)*L$#*/'#/+%/')6#*4+%#*6%
4.+4B$)(-(%-#)$0,+6%-0%("#$$%&'()*+((7

] WB:' (';;0,-%/,#*-(%0,%1)*#*4)#$%)*4+*-)<+(%-0%
011(+-%-.+%40(-%01%40";$)#*4+7

] AM:' 4#$$+6%10,%40*()(-+*-%,+/'$#-)0*%#4,0((%(-#-+(%
#*6%#/+*4)+(7

] AM:' (#)6%#44+((%-0%#110,6#&$+%$+/#$?%_I%0,%
40";$)#*4+%#6<)4+%A0'$6%.+$;7

M0/+-.+,?%-.+(+%,+(;0*(+(%.)/.$)/.-%#%;#-.A#5%-0%
"+#*)*/1'$%,+10,"?%*0-%*+4+((#,)$5%&5%,+"0<)*/%
,+/'$#-)0*?%&'-%&5%"#B)*/%)-%()";$+,%-0%'*6+,(-#*6%
#*6%+#()+,%-0%40";$5%A)-.7%

):$0/-F*'*($5/06+*00$
);+*-0$2-*$1)+:6(*+,$
,&*'$/+(*-0,2+($
244$):$,&*6-$-*9/42,)-'$
)54692,6)+0() !

A,'9
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;I5*+"3%2(6"$)*((7"5)(#"'/"5*E'-."*"
2/)$ 8&$')-6(7F",)-+$*("#(*+&%$0"+*'(%$)6"
/#),'&',*((7"+%"%2$"'-62/+$7C"'+",%2(6"
,%E)$"+5)")9*,+"$)J2'$)0)-+/"&%$"
*##$)-+',)/5'#/F"3%$D#(*,)"/*&)+7F"
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@<@$O#/5,'K$PN$&),'*$/'%1$/-**'>$#55#&+)1-+-'*$

N3.21,$):$6+(/0,-624$-*42,6)+0$1)3.462+1*$)+$
&6-6+9$6+,*+,6)+0

V*%-.+%;#(-%d9%"0*-.(?%.#(%40";$)#*4+%A)-.%#*5%
01%-.+%10$$0A)*/%;,+<+*-+6%50'%1,0"%+";$05)*/%
"0,+%(-#11h

Payroll Tax obligations 40%

Industrial relations obligations 28%

The Fair Work Act 28%

T$I"#).$#R0"$#1&30'($2.)"#()*#+.4,'2()+&#$%($#%(4,&1"#"4(''#50"2)&""#.<)&1"7#
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id

K0,%"#*5%+";$05+,(?%-.+%40";$+J)-5%01%A0,B;$#4+%
$#A(%)(%#4-)<+$5%.0$6)*/%-.+"%&#4B%1,0"%.),)*/%*+A%
(-#11%0,%+J;#*6)*/%-.+),%0;+,#-)0*(7

M.+%(',<+5%(.0A(%-.#-%40*1)6+*4+%)*%"#*#/)*/%
-.+(+%0&$)/#-)0*(%)(%$0A7%

W'(-%0<+,%.#$1%01%&'()*+((%0A*+,(%l:i\m%(#)6%
-.+5%60*3-%1++$%1'$$5%40*1)6+*-%)*%-.+),%#&)$)-5%-0%
40";$5%A)-.%-.+%K#),%T0,B%24-%#*6%0-.+,%VI%
0&$)/#-)0*(?%A.)$+%dd\%.#<+%*0%40*1)6+*4+%)*%
"#*#/)*/%-.+(+%,+X'),+"+*-(7

M.)(%$#4B%01%4$#,)-5%)(%.#<)*/%-#*/)&$+%
40*(+X'+*4+(7%2$"0(-%-.,++%)*%dD%01%,+(;0*6+*-(%
(#)6%40";$)#*4+%A)-.%)*6'(-,)#$%,+$#-)0*(%,+/'$#-)0*(%
0,%-.+%K#),%T0,B%24-%.#6%;,+<+*-+6%-.+"%1,0"%
.),)*/%(-#11%)*%-.+%;#(-%d9%"0*-.(7%G#5,0$$%-#J%
0&$)/#-)0*(%A+,+%#$(0%#%"#P0,%1#4-0,?%4)-+6%&5%
*+#,$5%UD\%01%&'()*+((+(7

O'()*+((%0A*+,(%A+,+%#$(0%#(B+6%A.)4.%#(;+4-(%01%
A0,B;$#4+%$#A%A+,+%-.+%"0(-%6)11)4'$-%-0%"#*#/+7%

M.+%"0(-%40""0*%,+(;0*(+(%)*4$'6+6Q

] n++;)*/%';%A)-.%#A#,6(%[%+*-)-$+"+*-%4.#*/+(%
XW9:Y'

] 8#*#/)*/%-+,")*#-)0*%[%,+6'*6#*45%;,04+((+(%
XAM:Y

] @$#(()15)*/%+";$05++(%'*6+,%-.+%40,,+4-%#A#,6%
XA9:Y

] o*6+,(-#*6)*/%A.)4.%"06+,*%#A#,6l(m%#;;$5%
XAW:Y

] 8#*#/)*/%4#('#$%(-#11%XA>:Y

M.+%W0&(%#*6%!B)$$(%2'(-,#$)#%I+4,')-"+*-%V*()/.-(%
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10,%&'()*+((+(%A)-.0'-%)*-+,*#$%_I%(';;0,-7

M.)(%(+*-)"+*-%A#(%+4.0+6%)*%"#*5%01%-.+%1,++L-+J-%
40""+*-(7%

!0"+%&'()*+((+(%(#)6%-.+5%.#6%+*/#/+6%
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0&$)/#-)0*(?%(',<+5%,+(;0*6+*-(%-#$B%#&0'-%
f(-,+#"$)*+6%)*6'(-,5%#A#,6(%#*6%&+--+,%(';;0,-?g%
-.#-%#,+%+#()+,%-0%1)*6?%'*6+,(-#*6%#*6%)";$+"+*-g7%

G,#4-)4#$%-00$(%('4.%#(%-#)$0,+6%/')6#*4+?%
;$#)*LY*/$)(.%-+";$#-+(%#*6%6),+4-%.+$;%)*-+,;,+-)*/%
0&$)/#-)0*(%#,+%B+5%+*#&$+,(%01%&+--+,%40";$)#*4+%
#*6%1'-',+%+";$05"+*-%/,0A-.7
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F',5-16$*/%,,$0)*-1'**$8#/5,9$2-+"$PN$&'6),%+-#1*

A24,'2:2+($2.)#.:#
(<(1*"#()*#1&30'($2.)"

I+(;0*6+*-(%#4,0((%#$$%)*6'(-,)+(%#(B+6%10,%
()";$+,%,'$+(?%4$+#,+,%6+1)*)-)0*(?%#*6%+#()+,%
*#<)/#-)0*%01%#A#,6(%#*6%+*-)-$+"+*-(7

!E-70,/)&-$3(*.)-1,&)/,1.-#$&181)3*;<&
CP/('03,.0&/(*2(8*Q,&18&()F*!J$*-671/4--'G

!P//0&-.&*-70,/&1$3&)/3(A/&/70,#2/)&
#:,-%1.-#$*;<&!%-02&1*2(8*OB/1-'21-F*!J$*-671/4--'G

!='/)/&1)/&.##&71$2&0127/$.&)1./*C&
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MJ!N*-671/4--'G
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10,%';6#-+(%#*6%40";$)#*4+%,+X'),+"+*-(7
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!"/19/&(*&1,#$/&1$3&,/.&(*&71$1%/&#()&*.1++G<&
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CP/('03,.0&/(*2(8*Q,&18&()F*MJ!N*-671/4--'G
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: T.#-%A0'$6%.+$;%50'%&+--+,%"#*#/+%50',%+";$05"+*-%0&$)/#-)0*(%#*6%A0,B;$#4+%,+/'$#-)0*(h%
!"!#$%&'(&)$'*+,,$(-./01..$213.4156/71.$'-3718

i9



ii

!.&%/&$*)7
A24.)#=.$$"
S.9&"#:.1#S0"2)&""/#ZAH/#]#"$(::
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a)7"#*$30+T$*"30#.2*+-"'%*%60*,)$("##0(%*60*$00$*
-0%800#*0P30(%+%)"#$*3.+(0,*"#*$7+..*-'$)#0$$*
"8#0&$*+#,*%60*$'33"&%*%602*&0(0)10*)#*&0%'&#Q

R O)$*073."200$*0+&#*7"&0*%6+#*60*,"0$4*8)%6*.0$$*
.0/+.*+#,*5)#+#()+.*&)$T4*$6"&%0&*6"'&$4*+#,*#"*$%&0$$*
+5%0&*A379*V]'$)#0$$*("$%$*+&0*/")#/*'34*$"*
3&"5)%+-).)%2*)$*,"8#4*$"*Z*30&$"#+..2*6+,*%"*%+T0*+*
3+2*('%9*C#,*Z*%+T0*%60*5)#+#()+.*&)$T*+#,*.0/+.*&)$T4*
-'%*72*$%+55*+&0*/0%%)#/*+*3+2*&)$0X*60*$+2$9

R `08*)#,'$%&)+.*&0.+%)"#$*.+8$*6+10*)#%&",'(0,*7"&0*
&0,*%+304*7"&0*3+30&8"&T4*+#,*7"&0*/&02*+&0+$9*
O0*500.$*0P3"$0,*%"*("73.)+#(0*&)$T$4*-'%*'#+-.0*%"*
+55"&,*0P%0&#+.*O;*$'33"&%9

R O0\$*#"%*"33"$0,*%"*073."200*3&"%0(%)"#$4*-'%*
8+#%$*7"&0*5.0P)-).)%24*3+&%)('.+&.2*)#*$7+..*%0+7$*
860&0*+*$)#/.0*+-$0#(0*"&*,)$3'%0*(+#*$010&0.2*
,)$&'3%*"30&+%)"#$9

a)7"#*)$#\%*.""T)#/*5"&*$6"&%('%$*"&*6+#,"'%$9*]'%*60*
8+#%$*+(T#"8.0,/070#%*%6+%*$7+..*-'$)#0$$*"8#0&$*
(+&&2*+*,)$3&"3"&%)"#+%0*."+,9

K2,;*#'6"2C*-+'5-)%2'72%++52%

]'$)#0$$*("$%$*6+10*)#(&0+$0,*+(&"$$*%60*-"+&,4*86).0*
$+.0$*6+10*$"5%0#0,*+#,*('$%"70&$*+&0*7"&0*3&)(0=
$0#$)%)104*-'%*a)7"#*6+$*.)7)%0,*&""7*%"*+,Y'$%*3&)()#/9

O0\$*,)330,*)#%"*30&$"#+.*$+1)#/$*%"*T003*%60*-'$)#0$$*
+5."+%*+#,*6+$*("#$),0&0,*(."$)#/*7"&0*%6+#*"#(09

*

T.#-%B++;(%.)"%/0)*/%)(%.0;+%-.#-%&+--+,%
40*6)-)0*(%#,+%40")*/%#*6%-,5)*/%*+A%-.)*/(%
$)B+%(04)#$%"+6)#%-0%-,5%-0%/,0A%-.+%&'()*+((7

1$"#'&,5<)'6"D%'"')*;;%2%-0%

a)7"#*)$*(.0+&*+-"'%*86+%*8"'.,*7+T0*%60*-)//0$%*
,)550&0#(0*5"&*6)$*-'$)#0$$*+#,*"%60&$*.)T0*6)$Q

R W+)&0&4*$)73.0&*Z;*.+8$*%6+%*&0("/#)$0*%60*&0+.)%)0$*
"5*$7+..*%0+7$*+#,*"8#0&=.0,*-'$)#0$$0$9

R ;0,'()#/*-'$)#0$$*("$%$4*3+&%)('.+&.2*%6&"'/6*
(6+#/0$*%"*%+P*$0%%)#/$4*/"10&#70#%*500$*+#,*
(6+&/0$9

R a%&0+7.)#)#/*("73.)+#(0*8)%6*("#$)$%0#%*&'.0$*
+(&"$$*Y'&)$,)(%)"#$*+#,*7"&0*3&+(%)(+.*%"".$*%"*
#+1)/+%0*%6079

R ;0$%"&)#/*-+.+#(0*)#*3".)(2*("#10&$+%)"#$*%"*0#$'&0*
%60*1")(0$*"5*$7+..*-'$)#0$$*"8#0&$*+&0*60+&,*
+."#/$),0*%6"$0*"5*8"&T0&$4*'#)"#$*+#,*.+&/0*
073."20&$9

R,,D*-C';,2&"2)' [ '&*#$'2%+%2?"#*,-+

a)7"#*)$*%&2)#/*#08*%6)#/$*%"*)73&"10*055)()0#(2*+#,*
/&"8*%60*-'$)#0$$9*]'%*60\$*8+&2*"5*-0)#/*.05%*-06)#,*)#*
+*$2$%07*%6+%*"5%0#*500.$*.)T0*)%*8+$#\%*-').%*5"&*6)79*
O0\$*$%)..*7"%)1+%0,*-2*%60*5&00,"7*"5*&'##)#/*6)$*"8#*
-'$)#0$$4*-'%*7"&0*%6+#*010&4*)%*500.$*.)T0*%6+%*5&00,"7*
("70$*+%*+*("$%9*

Z#(&0+$)#/.24*60*$+2$4*$7+..*-'$)#0$$*"8#0&$*+&0*
7+,0*%"*500.*.)T0*%60*V-+,*/'2X*)#*3".)(2*,0-+%0$4*8)%6*
&0/'.+%)"#*5"('$0,*"#*073."200$*86).0*"10&.""T)#/*%60*
(6+..0#/0$*5+(0,*-2*%6"$0*86"*073."2*%6079*V<60*
5"('$*)$*Y'$%*"#*"#0*$),0S*)%[$*#"%*+*-+.+#(0,*+33&"+(6X9

]B&*$2F*-29*$;29*$):$2+$*3.4)'**$60$21,/244'$
&69&*-$,&2+$6,$60$:)-$2$03244$5/06+*00$);+*-"$=+($
'*,$,&*$9)F*-+3*+,$O**.0$.-)3),6+9$,&6+90$
46O*@$)&@$;*a-*$4))O6+9$2:,*-$,&*$4);X.26($
;)-O*-0"$%&*+$,&*$6-)+'$60@$32+'$):$,&*$4);$
.26($;)-O*-0$2-*$21,/244'$,&*$5/06+*00$);+*-0"_



@<?$4J-,,*$6%5*$%1>$"-6"$2%6'$
'K5'8+%+-#1*$*+-7,'$6&#2+"

82--6*-0$,)$&6-6+9$2+($-*,26+6+9$0,2::

T.#-%#,+%-.+%&)//+(-%&#,,)+,(%50'%1#4+%
)*%.),)*/%0,%,+-#)*)*/%(-#11h%

O)/6*8+/0*0P30(%+%)"#$ b>B

N+(T*"5*$T)..0,*(+#,),+%0$ b?B

<)70*+#,*("$%*)#1".10, FDB

!"730%)%)"#*5&"7*.+&/0&*073."20&$ F>B

!"73.0P*"&*("$%.2*073."270#%*&0/'.+%)"#$ >GB

M)55)('.%2*"550&)#/*5.0P)-).)%2*"&*-0#05)%$ >AB

e)$+*"&*7)/&+%)"#*-+&&)0&$ >fB

Z#+-).)%2*%"*"550&*."#/=%0&7*(+&00&*3+%68+2$ gB

P-&)#<%&)#"4(''#50"2)&""&"#(1&#1&(*6#
$.#31.</#<.1;:.1+&#,1&""01&"#(1&#%.'*2)3#
$%&4#5(+;7

iU

!-#11%(.0,-#/+(?%.)/.%A#/+%+J;+4-#-)0*(%#*6%-.+%-)"+%
#*6%40(-%01%,+4,')-"+*-%40*-)*'+%-0%A+)/.%.+#<)$5?%#*6%
)*%"#*5%4#(+(?%#,+%(-0;;)*/%&'()*+((+(%1,0"%.),)*/%
#$-0/+-.+,7

M.+%9D9:%@N!ON2%!"#$$%O'()*+((%G+,(;+4-)<+(%
!',<+5%10'*6%-.#-Q

] V-<='W8:' 01%("#$$%&'()*+((%0A*+,(%+J;+4-%-0%
,+4,')-%)*%-.+%*+J-%d9%"0*-.(

] 9W:' +J;+,)+*4+6%()/*)1)4#*-%6)11)4'$-5%1)*6)*/%
(')-#&$+%(-#11

T.+*%#(B+6%A.#-3(%"#B)*/%,+4,')-"+*-%.#,6+,?%-.+%
-A0%-0;%,+#(0*(%A+,+%.)/.%A#/+%+J;+4-#-)0*(%l`d\m%
#*6%#%$#4B%01%(B)$$+6%4#*6)6#-+(%l`D\m7

M.+%)";#4-%01%-.+(+%4.#$$+*/+(%)(%4$+#,7%2$"0(-%
-.,++ LX'#,-+,(%01%,+(;0*6+*-(%(#)6%(-#11)*/%/#;(%
.#6%)*4,+#(+6%;,+((',+%0*%+J)(-)*/%(-#11?%A.)$+%
0<+,%.#$1%,+;0,-+6%$0(-%,+<+*'+%0,%40*-,#4-(%6'+%-0%
$#4B%01%(-#117

M.+%W0&(%#*6%!B)$$(%2'(-,#$)#%I+4,')-"+*-%
V*()/.-(%I+;0,-%lW'*+%9D9:m%(.0A(%-.#-%A.)$+%
.),)*/%40*6)-)0*(%.#<+%+#(+6%($)/.-$5%()*4+%
-.+),%9D99%;+#B?%,+4,')-"+*-%,+"#)*(%.#,6+,%
10,%("#$$+,%&'()*+((+(7%80(-%#,+%.),)*/%-0%
&#4B1)$$%,0$+(?%*0-%-0%+J;#*6%0,%/,0A7%

M0/+-.+,?%(B)$$(%(.0,-#/+(?%40";$)#*4+%
40";$+J)-5%#*6%,)()*/%$#&0',%40(-(%#,+%
40"&)*)*/%-0%6#";+*%&'()*+((%40*1)6+*4+%
#*6%40*(-,#)*%A0,B10,4+%+J;#*()0*

]N$4)F*$.-)F6(6+9$;*44X.26($-*46254*$[)50$
,)$.*).4*$2+($F24/*$3'$0,2::$*+)-3)/04'$
5/,$6:$N$12+E,$.2'$,&*$56440@$N$+**($,)$O+);$
,&2,$,&*-*$60$+),$2$-60O$,)$3*$6+$
,*-36+2,6+9$*3.4)'3*+,"$=+($N$;)--'$
25)/,$,&*$6+1-*206+9$+/35*-$):$4*2F*$
12,*9)-6*0$2+($.-)F606)+0"$N,$[/0,$60$2+$
/+(*-4'6+9$-60O$:)-$3'$5/06+*00@$
.2-,61/42-4'$20$N$*3.4)'$3)0,4'$:*324*0"$
=+($,&2,$1)+1*-+0$3*"_
.%"<'N+#"#%F'G'H'@M'N67<,=%%+



@<C$Q'2$+##,*B$1'2$&-*J*$-1$+'8"1#,#69

!"#"4(''#50"2)&""&"#31(,,'&#<2$%#12"2)3#+."$"/#1&30'($2.)#()*#<.1;:.1+&#"%.1$(3&"/#
4()6#(1&#('".#:&&'2)3#,1&""01&#:1.4#(#:("$F&-.'-2)3#*232$('#&)-21.)4&)$7#

]B&*$1'5*-$-60O$60$&69&$6+$)/-$5/06+*00$2+($
(6::61/4,$,)$.-),*1,$2926+0,"$%*$32+29*$2$4),$
):$146*+,$(2,2$2+($24,&)/9&$;*$2-*$()6+9$2$4),$
,)$36,692,*$)/-$-60O@$6,$;644$+*F*-$5*$*+)/9&"$
%*$063.4'$12++),$2::)-($,&*$3*20/-*0$,&2,$
569$5/06+*00$2-*$./,,6+9$6+$.421*"_
()6*-*+#2"#*,-'"-)'L577,2#'L%2?*0%+F'
GH@M'%67<,=%%+

i:

U6)(6*"5*%60*5".."8)#/*,"0$*2"'&*-'$)#0$$*'$0*
%"*7+#+/0*(2-0&*+#,*,)/)%+.*$0('&)%2*('&&0#%.2h*

G>B

G?B

DiB

DFB

fAB

FDB

>gB

iB

<TK*/(*=-4*'4'0-6'

%-),12314*,7820-8*2(0&I&3,'

903/()*72''?/38*7/1&.&-'

%-),123*8202*+2.=,7'

EB&38*72304*62(2)-8*RE*73/I&8-3

902::*032&(&()*/(*8&)&021*3&'='

P4+-3'-.,3&04*&(',32(.-

U/(-*/:*0B-'-

V*%#*%#$,+#65%40";$+J%0;+,#-)*/%+*<),0*"+*-?%("#$$%
&'()*+((+(%#,+%)*4,+#()*/$5%#A#,+%01%-.+%*++6%-0%
"#*#/+%6)/)-#$%,)(B(%#*6%0;;0,-'*)-)+(7%@5&+,(+4',)-5%
#*6%2V%#,+%*0A%;#,-%01%-.+%6#5L-0L6#5%,+#$)-5%10,%"#*5%
0;+,#-0,(?%&'-%4#;#&)$)-5%#*6%40*1)6+*4+%,+"#)*%")J+67

K,0"%#%45&+,%;+,(;+4-)<+?%-.+%(',<+5%(.0A(%"0(-%
("#$$%&'()*+((+(%#,+%-#B)*/%&#()4%(-+;(%-0%;,0-+4-%
-.+"(+$<+(7%2,0'*6%-.,++%)*%1)<+%'(+%"'$-)L1#4-0,%
#'-.+*-)4#-)0*%0*%B+5%(5(-+"(?%#*6%ZD\%.#<+%
,+/'$#,$5%';6#-+6%#*-)<),'(%0,%(+4',)-5%(01-A#,+7%
2*0-.+,%Ub\%,+;0,-%(-,0*/%;#((A0,6%;0$)4)+(%)*%;$#4+7

M.+(+%1)/',+(%('//+(-%#A#,+*+((%)(%)";,0<)*/?%
&'-%#%()/*)1)4#*-%*'"&+,%01%&'()*+((+(%,+"#)*%
+J;0(+67%

M.)(%)(%40*()(-+*-%A)-.%-.+%@5&+,%T#,6+*(%9D9:%
G'$(+%@.+4B?%A.)4.%10'*6%-.#-%A.)$+%a9\%01%("#$$%
&'()*+((+(%.#6%+J;+,)+*4+6%0,%&++*%+J;0(+6%-0%
#%45&+,%)*4)6+*-?%0*$5%Ud\%1+$-%40*1)6+*-%-.+5%A+,+%
;,0-+4-+6%1,0"%+"+,/)*/%-.,+#-(%$)B+%2VL6,)<+*%
(4#"(%0,%,#*(0"A#,+7

G+,4+;-)0*(%01%2V%#"0*/%,+(;0*6+*-(%#,+%")J+67%
2,0'*6%#%-.),6%(#)6%-.+5%(++%&0-.%&+*+1)-(%#*6%
4.#$$+*/+(?%A.)$+%iD\%<)+A%2V%#(%#%;0()-)<+%
0;;0,-'*)-5%-0%)";,0<+%+11)4)+*457%N*$5%#%("#$$%
;,0;0,-)0*%l:\m%,+/#,6%)-%#(%#%*+/#-)<+%-.,+#-7

N1%-.0(+%'()*/%2V?%#%X'#,-+,%.#<+%+J;+,)+*4+6%
()/*)1)4#*-%)";,0<+"+*-(%)*%;,06'4-)<)-5%0,%+11)4)+*45?%
A.)$+%#*0-.+,%UZ\%(#)6%)-%.#6%#$,+#65%)";,0<+6%-.+),%
&'()*+((%)*%(0"+%A#57%%

M.+%#'F2%F)/)-#$%R)<+(%01%2'(-,#$)#*(%9D9U%,+;0,-%
40*1),"(%-.#-%40*1)6+*4+%)*%'()*/%2V%-00$(%,+"#)*(%
$0A?%A)-.%0*$5%da\%01%("#$$%&'()*+((+(%,#-)*/%-.+),%
4#;#&)$)-5%#(%.)/.7%F+(;)-+%-.)(?%-.+%,+;0,-%#$(0%
.)/.$)/.-(%-.#-%2V%.#(%6,)<+*%;0()-)<+%)*4,+#(+(%)*%
-.+%)*-+,*+-3(%<#$'+%10,%("#$$%&'()*+((?%;#,-)4'$#,$5%
.+$;)*/%A)-.%#6")*)(-,#-)<+%-#(B(?%4,+#-)*/%+11)4)+*4)+(%
#*6%"#,B+-)*/%+*6+#<0',(7%

T.#-3(%4$+#,%)(%-.#-%6)/)-#$%4#;#&)$)-5%)(%*0A%+((+*-)#$%
-0%&'()*+((%,+()$)+*4+7%T.+-.+,%)-3(%;,0-+4-)*/%
4'(-0"+,%6#-#%0,%+J;$0,)*/%2VL;0A+,+6%-00$(%-0%
)";,0<+%+11)4)+*45?%("#$$%&'()*+((+(%#,+%#A#,+%01%
-.+%(.)1-?%&'-%"#*5%(-)$$%*++6%;,#4-)4#$?%#110,6#&$+%
#*6%-,'(-+6%(';;0,-%-0%"#B+%-.+%"0(-%01%)-7!1$2:2+2('#2)$&''23&)+&#2"#('".#&4&132)3#

("#5.$%#(#,.$&)$2('#(""&$#()*#".01+&#
.:#0)+&1$(2)$67#

2440,6)*/%-0%-.+%9D9:%@N!ON2%!"#$$%O'()*+((%
G+,(;+4-)<+(%!',<+5Q

] 9\:' 01%&'()*+((+(%#,+%*0-%4',,+*-$5%'()*/%2V

] (2,5-)'W>:' '(+%2V%,+/'$#,$5%10,%;,06'4-)<)-5%0,%
+11)4)+*45

] T5+#'@9:'.#<+%)*-+/,#-+6%2V%)*-0%&'()*+((%
0;+,#-)0*(%0,%(+,<)4+(



>G\

<#\

#>\ #!\ #S\

U/0*,'&()*KR V'-*: /3
-: :&.&-(.4*5
73/8,.0&I&04

R(0-)320-8*&(0/
/7-320&/('

EB&38*72304
',771&-3'*?B/

,'-*KR

;-I-1/7-8*(-?
73/8,.0 '*/3

'-3I&.-'

%!
!++%0;;0,-'*)-)+(%-0%)";,0<+%
+11)4)+*45%0,%/,0A%&'()*+((

M.+,+%#,+%&0-.%&+*+1)-(%
#*6%4.#$$+*/+(

@0*4+,*+6%)-%40'$6%6)(,';-%
0,%,+;$#4+%&'()*+((

!)/*)1)4#*-$5%)*4,+#(+6%;,06'4-)<)-5

!0"+A.#-%)*4,+#(+6%;,06'4-)<)-5

F#2$*/%,,$0)*-1'**$-*$)*-16$(P

F#2$*/%,,$0)*-1'**$7'',*$%0#)+$(P

: _0A%60%50'%1++$%#&0'-%-.+%
)";#4-%01%#,-)1)4)#$%)*-+$$)/+*4+%
l2Vm%0*%50',%&'()*+((h

_0A%)(%50',%&'()*+((%'()*/%
#,-)1)4)#$%)*-+$$)/+*4+%l2Vmh
_#(%-.+%'(+%01%2V%)";,0<+6%
50',%&'()*+((%;,06'4-)<)-5%
0,%+11)4)+*45h%

!"!#$%&'(&)$'*+,,$(-./01..$
213.4156/71.$'-3718

(! ! (& !

*' !

!' !

]%*$O+);$;*$2-*$+),$/06+9$=N$,)$6,0$.),*+,624$5/,$()$+),$&2F*$,63*$
,)$4*2-+$&);$,)$63.4*3*+,$6,$6+$)/-$5/06+*00$,)$63.-)F*$*::616*+1'"_

],-+#250#*,-'"-)'^5*<)*-CF'G H'@M'N67<,=%%+

K0*(("12/'-)//")-.*.)0)-+"3'+5"!<F"@A@B

iZ

P/5%8+$#7$(P$
#1$5&#>)8+-H-+9



i`

!.&%/&$*)7
B2+%&'&#^12"*('&
C(2):.1&"$#S..;;&&,2)3/#ZAH

?.),469&,$)+$1)3.462+1*@$2/,)32,6)+@$
2+($,&*$5/-(*+$):$()6+9$,&*$-69&,$,&6+9

d)(60.0*j&)$,+.0*6+$*-00#*&'##)#/*;+)#5"&0$%*
]""TT003)#/*5"&*"10&*%8"*,0(+,0$4*60.3)#/*7)(&"*+#,*
$7+..*-'$)#0$$0$4*.)T0*%&+,)0$4*0=("770&(0*&0%+).0&$4*
+#,*3&"50$$)"#+.*$0&1)(0*3&"1),0&$4*T003*%60)&*
5)#+#()+.$*)#*"&,0&9*W&"7*60&*6"70*"55)(0*"#*%60*`aU*
!0#%&+.*!"+$%4*$60*$'33"&%$*-'$)#0$$0$*8)%6*%60)&*
]Ca4*3+2&"..4*+#,*("73.)+#(04*+(%)#/*+$*-"%6*+,1)$"&*
+#,*5)P0&*860#*%60*$2$%07*"10&860.7$*%6079

E%%7'%47%2#*+%'/5#'<*6*#%)'+577,2#

d)(60.0*."10$*86+%*$60*,"0$4*0$30()+..2*$%&0+7.)#)#/*
$2$%07$*+#,*%&+)#)#/*(.)0#%$*"#*6"8*%"*$%+2*("73.)+#%9*
]'%*%60*("73.)+#(0*."+,*)$*)#(&0+$)#/4*+#,*%60*%"".$*%"*
7+#+/0*)%*+&0*)#(&0+$)#/*0P3"#0#%)+..29

R "#3!%.(#!30;*$.%#&6! ;0/'.+%"&2*+#,*%+P*
("73.)+#(0*+&0*60&*$)#/.0*.+&/0$%*("$%9*<60*
("73.0P)%2*+#,*5&0L'0#(2*"5*.0/)$.+%)10*(6+#/0$4*
3+&%)('.+&.2*+&"'#,*3+2&"..*+#,*$'30&+##'+%)"#4*
(&0+%0*3&0$$'&0$9

R =02%1.)#!/0&%&!.)#!&(*).55*$+6!d)(60.0*'$0$*
7'.%)3.0*$'-$(&)3%)"#$*%"*700%*("73.)+#(0*
"-.)/+%)"#$*+#,*&'#*60&*3&+(%)(0*055)()0#%.24*-'%*7"$%*
+&0*3&)(0,*5"&*.+&/0&*5)&7$*+#,*,"#\%*$(+.0*,"8#*5"&*
7)(&"*-'$)#0$$0$9

R :).*$*$+!+.(&!5#.9#!/5*#$%&!#8(0&#36! d)(60.0*
$00$*+*3+%%0&#*860&0*-'$)#0$$0$*.+'#(6*8)%6*#"*
'#,0&$%+#,)#/*"5*6"8*%"*("73.24*%60#*&'#*)#%"*
%&"'-.0*8)%6*%60*C<H9*V<602*,"#\%*T#"8*86+%*%602*
,"#\%*T#"84X*$60*$+2$4*V+#,*-2*%60*%)70*%602*,"4*
)%\$*%""*.+%09X

(S')%<*?%2+'72,)50#*?*#=F'/5#'-,#'"#'"-'
";;,2)"/<%'72*0%

C'%"7+%)"#*+#,*CZ*+&0*+%*%60*("&0*"5*;+)#5"&0$%*
]""TT003)#/9*W&"7*,"('70#%*3&"(0$$)#/*+#,*,+%+*
)#%0/&)%2*(60(T$*%"*C]`*+#,*ja<*1+.),+%)"#4*d)(60.0*
&0.)0$*"#*%0(6#"."/2*%"*7+#+/0*8"&T."+,$*#"*6'7+#*
("'.,*6+#,.0*+."#09*

a60\$*+*."#/ =%)70*0+&.2*+,"3%0&*+#,*8"'.,#\%*/"*-+(T9*
]'%*$60\$*(.0+&*%6+%*7+#2*"5*%60*055)()0#()0$*$60\$*-').%*
("70*+%*+*6)/6*("$%4*+#,*%""*7+#2*%0(6#"."/2*%"".$*
,"#\%*(+%0&*%"*$".0*"30&+%"&$*"&*7)(&"*-'$)#0$$0$9*

]=/%2+%052*#='2*+D+'"2%'2%"<

d)(60.0*&'#$*+*$0('&0*-'$)#0$$*8)%6*(."',*$%"&+/04*
7'.%)=5+(%"&*+'%60#%)(+%)"#*+#,*3+$$8"&,*7+#+/0&$*
+(&"$$*010&2*$2$%079*]'%*&"-'$%*(2-0&$0('&)%2*)$#\%*
+55"&,+-.0*5"&*7"$%*$7+..*"30&+%"&$9*V:&"%0(%)"#*5"&*"#0*
("73'%0&*7)/6%*-0*E>??4*-'%*)5*2"'\10*/"%*72*("73'%0&*
+#,*72*$%+55[$*("73'%0&4*72*.+3%"34*60&*.+3%"3*+#,*"'&*
36"#0$4*2"'[&0*80..*"10&*EA??*+*7"#%64*86)(6*)$*#"%*
+(6)01+-.0*5"&*7+#2*$7+..*-'$)#0$$\4X*$60*$+2$9*

U)%6"'%*-0%%0&=$(+.0,*"3%)"#$4*$7+..*-'$)#0$$0$*+&0*
5"&(0,*%"*0)%60&*%+T0*&)$T$*"&*8+.T*+8+29

1$"#'&,5<)'6"D%'"')*;;%2%-0%

d)(60.0*)$*+*1"(+.*+,1"(+%0*5"&*$7+..*-'$)#0$$*+#,*$)%$*
"#*%60*]Ca*C/0#%*C,1)$"&2*j&"'3*%"*%60*C<H9*a60*
-0.)010$*$7+..*+#,*7)(&"*1")(0$*+&0*#"%*-0)#/*60+&,4*
0$30()+..2*-2*/"10&#70#%*&0/'.+%"&$*+#,*%0(6*3&"1),0&$9

O0&*&0("770#,+%)"#$*)#(.',0Q

R a)73.)52)#/*("73.)+#(0*+#,*+.)/#)#/*$2$%07$Q*
Z#%0/&+%)#/*+(("'#%)#/*$"5%8+&0*8)%6*+8+&,*&+%0$*
+#,*C<H*&03"&%)#/*%"".$9

R ]&0+T)#/*,"8#*%60*,05)#)%)"#*"5*$7+..*-'$)#0$$Q*
c#$'&)#/*7)(&"*-'$)#0$$0$*+&0#\%*.'730,*)#%"*3".)(2*
,0$)/#0,*5"&*EA*7)..)"#k*5)&7$9

R d+T)#/*CZ*+#,*(2-0&$0('&)%2*%"".$*7"&0*+((0$$)-.0Q*
a'-$),)0$4*$6+&0,*3.+%5"&7$*"&*%+&/0%0,*$'33"&%*5"&*
'#,0&*A=30&$"#*5)&7$9

R,,D*-C'"$%")

d)(60.0*)$*&0+.)$%)(*+-"'%*86+%*.)0$*+60+,9*a60\$*
3&03+&)#/*5"&*%60*)#%&",'(%)"#*"5*:+2,+2*a'30&*+#,*
0P30(%$*%"*$30#,*7'(6*"5*%60*#0P%*20+&*&0$(')#/*$7+..*
-'$)#0$$0$*+.&0+,2*-06)#,*"#*("73.)+#(09

]d'$0/501-6.,6)+$1)0,0$2-*$32006F*@$
,&*'a-*$[/0,$;2'$,))$*M.*+06F*$:)-$0)4*$
2+($03244$.-21,6,6)+*-0$,)$5*$254*$,)$()$
;&2,$;*$;2+,$,)$()c_



!%
8)77#&+-16$*/%,,$0)*-1'**
5#&$%$*+&#16'&$'9#1#/:
L$*,+',*(",5*-.)/"+5*+"
,*-"0*D)"*"6'&&)$)-,)



2*33"($,#5/&4.::/<*&,#%&&
0"(/./&$("#5%(/%+"#"47
8%&"&#"01-&6#1&"0'$"#"%.<#"4(''#50"2)&""&"#
(1&#1&"2'2&)$/#(*(,$(5'&#()*#1&".01+&:0'7#

O'-%)-%#$(0%"#B+(%)-%4$+#,%-.+5%#,+%&+)*/%(-,+-4.+6%-00%-.)*7%
2(%0;+,#-)*/%;,+((',+(%"0'*-?%-.+%X'+(-)0*%&+40"+(%*0-%
A.+-.+,%("#$$%&'()*+((+(%4#*%B++;%/0)*/?%&'-%A.#-%-.+5%
*++6%)*%0,6+,%-0%-.,)<+7

M.)(%4.#;-+,%+J;$0,+(%-.+%-5;+(%01%(';;0,-%&'()*+((%0A*+,(%
(#5%A0'$6%.#<+%-.+%/,+#-+(-%)";#4-7%M.+%6#-#%(.0A(%(-,0*/%
#$)/*"+*-%#,0'*6%-.,++%B+5%#,+#(?%40(-%,+$)+1?%40";$)#*4+%
()";$)1)4#-)0*?%#*6%1#),+,%)*6'(-,)#$%,+$#-)0*(?%#$$%;,#4-)4#$%
4.#*/+(%-.#-%A0'$6%)""+6)#-+$5%,+6'4+%;,+((',+%#*6%
&')$6%40*1)6+*4+7

ib



?<=$:"'$*)55#&+$*/%,,$0)*-1'**$$
#21'&*$1''>$/#*+

T.+*%#(B+6%A.+,+%@N!ON2%40'$6%104'(%)-(%+110,-(%0<+,%
-.+%*+J-%d9%"0*-.(?%(',<+5%,+(;0*6+*-(%40*()(-+*-$5%
;0)*-+6%-0%-.+%+<+,56#5%;,+((',+(%-.#-%"#B+%,'**)*/%
#%&'()*+((%.#,6+,%-.#*%)-%(.0'$6%&+7

80,+%-.#*%.#$1%.)/.$)/.-+6%-.+%*++6%-0%&,)*/%60A*%40(-(%
('4.%#(%,+*-?%)*(',#*4+%#*6%+*+,/57%2%()")$#,%;,0;0,-)0*%
4#$$+6%10,%1#),+,%#*6%()";$+,%)*6'(-,)#$%,+$#-)0*(%$#A(%#*6%
10,%,+6%-#;+%#*6%40";$)#*4+%;,04+((+(%-0%&+%(-,+#"$)*+6%
-0%1,++%';%-)"+%#*6%,+(0',4+(7

N-.+,%#,+#(%)6+*-)1)+6%)*4$'6+6%)";,0<)*/%#44+((%
-0%/0<+,*"+*-%/,#*-(%#*6%-+*6+,(?%(-,+*/-.+*)*/%
6)/)-#$%4#;#&)$)-5%#*6%45&+,(+4',)-5?%#*6%+#()+,%#44+((%
-0%1)*#*4+7

T.)$+%-.+%;,)"#,5%40*4+,*%#,0'*6%,)()*/%)*;'-%40(-(%
#,+%)*1$'+*4+6%&5%&,0#6+,%"#,B+-%10,4+(%#*6%/$0&#$%
40*6)-)0*(?%-.+%0-.+,%$+#6)*/%)(('+(%,+1$+4-%#,+#(%A.+,+%
#6<04#45?%;0$)45%,+10,"?%#*6%#%/,+#-+,%'*6+,(-#*6)*/%
01%-.+%,+#$)-)+(%01%,'**)*/%#%("#$$%&'()*+((%4#*%"#B+%#%
"+#*)*/1'$%6)11+,+*4+7%

8%&#$.,#,12.12$2&"#:.1#"4(''#50"2)&""#.-&1#
$%&#)&9$#QJ#4.)$%"#(1&#(#:.+0"#.)#12"2)3#
50"2)&""#2),0$#+."$"/#"24,'2:62)3#
&4,'.64&)$#'(<"/#()*#+0$$2)3#1&*#$(,&7

]`26-*-$-/4*0$:)-$03244$5/06+*00*0"$eF*-',&6+9$
60$520*($)+$42-9*-$5/06+*00*0$;6,&$2$1)&)-,$):$
HK$2+($NK$0,2::$,)$32+29*$1)3.462+1*"_
()6*-*+#2"#*,-'"-)'L577,2#'L%2?*0%+F'G H@M'%67<,=%%+

UD

]B&*$:6+2+1624$.-*00/-*$03244$5/06+*00*0$:21*$
:-)3$,2M*0$2+($1)3.462+1*$60$&/9*"$B&*$23)/+,$
):$-*($,2.*$2+($&69&$,2M$5/-(*+$):,*+$3*2+0$3)-*$
,63*$2+($3)+*'$60$0.*+,$)+$.2.*-;)-O$6+0,*2($
):$6+F*0,6+9$6+$9-);,&@$,-26+6+9$2..-*+,61*0@$
2+($63.-)F6+9$)/-$0*-F61*0"""_$
()6*-*+#2"#*,-'"-)'L577,2#'L%2?*0%+F'G H@M'%67<,=%%+

B."$#24,.1$()$#
"0,,.1$#:.+0"#(1&("

: T.#-%#,+%-.+%"0(-%)";0,-#*-%
)(('+(%[%#,+#(%10,%@N!ON2%-0%
104'(%)-(%#4-)<)-)+(%0<+,%-.+%*+J-%
d9%"0*-.(%-0%.+$;%50'%)*%
,'**)*/%50',%&'()*+(( h%

!"!#$%&'(&)$'*+,,$(-./01..$
213.4156/71.$'-3718

K*(/1*$5/06+*00$1)0,0
:U\%01%,+(;0*6+*-(%,#*B+6%
,+6'4)*/%&'()*+((%40(-(?%$)B+%
+*+,/5?%)*(',#*4+%#*6%,+*-%
#(%-.+%"0(-%)";0,-#*-%)(('+%
10,%104'(

`26-*-$2+($063.4*-$NK$42;0
Ub\%01%,+(;0*6+*-(%,#*B+6%
VI%$#A(%#(%#*%)";0,-#*-%
#,+#%10,%,+10,"

K*(/1*$-*($,2.*
UU\%*0")*#-+6%()";$)15)*/%
40";$)#*4+%#*6%,+6'4)*/
,+6L-#;+%)*%-.+%-0;%i%)(('+(%
10,%104'(7



?<;$R&%8+-8%,$8"%16'*$8%1$/%J'$%$>-77'&'18'

T.+*%#(B+6%A.#-%A0'$6%.+$;%-.+),%&'()*+((%('44++6?%,+(;0*6+*-(%40*()(-+*-$5%4#$$+6%10,%1+A+,%,+/'$#-0,5%
.',6$+(?%$0A+,%-#J+(?%()";$+,%(5(-+"(?%#*6%#%"0,+%,+(;0*()<+%/0<+,*"+*-7%

T.)$+%-.+%('//+(-)0*(%<#,)+6%)*%A0,6)*/?%-.+%"+((#/+(%A+,+%40*()(-+*-?%#*6%,+(;0*6+*-(%.)/.$)/.-%10',%
B+5%4.#*/+(%-.#-%A)$$%.+$;Q

`)-$3)0,$03244$5/06+*00$);+*-0$,&*-*$2-*$14*2-$21,6)+0$,&2,$;)/4($&*4.$,&*6-$5/06+*00$0/11**("

]f);*-$-*($,2.*$2+($,2M*0$:)-$03244$5/06+*00$,)$:-**$
3'$,63*$2+($3)+*'$0)$N$12+$*3.4)'$.*).4*$3)-*$
1)+:6(*+,4'$2+($6+$,/-+$9-);$3'$5/06+*00"_
K2,;%++*,-"<F'L0*%-#*;*0F'"-)'3%0$-*0"<'L%2?*0%+F
@H9'%67<,=%%+

Ud

=
L*67<*;=*-C'2%C5<"#*,-'"-)'0,67<*"-0%'

I+6'4)*/%,+6%-#;+?%(.0,-+*)*/%#;;,0<#$%
-)"+(?%#*6%"#B)*/%)-%+#()+,%-0%'*6+,(-#*6%
A.#-3(%,+X'),+67

;

]2%"#*-C'"'6,2%'+6"<< H/5+*-%++ H;2*%-)<='
7,<*0='%-?*2,-6%-#'

I+40/*)(+%-.+%6)11+,+*4+(%&+-A++*%$#,/+%
40,;0,#-+%&'()*+((+(?%+(;+4)#$$5%)*%,+$#-)0*%
-0%;,04',+"+*-7

@
())2%++*-C'&,2D;,20%'I5"<*#='"-)'+D*<<+

V";,0<+%P0&L,+#6)*+((%01%4#*6)6#-+(?%#$)/*)*/%
-,#)*)*/%A)-.%,+#$%&'()*+((%*++6(?%#*6%
,+6'4)*/%-.+%40";$+J)-5%#*6%,)(B%01%.),)*/7

?
L577,2#*-C')*C*#"<'"),7#*,-'

_+$;%-0%#44+((?%'*6+,(-#*6%#*6%#110,6%
#'-0"#-)0*?%2V%#*6%0-.+,%;,06'4-)<)-5L
&00(-)*/%-+4.*0$0/)+(7

M.+(+%,+(;0*(+(%A+,+*3-%#&0'-%.#*60'-(%0,%
/,#*-(7%!"#$$%&'()*+((%0A*+,(%#,+%#(B)*/%10,%
/0<+,*"+*-(%-0%104'(%0*%,+"0<)*/%-.+%1,)4-)0*?%
"#B)*/%)-%+#()+,%-0%(-#,-?%,'*%#*6%/,0A%#%
&'()*+((%A)-.0'-%'**+4+((#,5%&#,,)+,(7%

M.+%@G2%2'(-,#$)#%!"#$$%O'()*+((%!',<+5%
9D9U=9:%10'*6%-.#-%2'(-,#$)#*%("#$$%&'()*+((+(%
,#*B%$0A+(-%#"0*/%dd%2()#LG#4)1)4%+40*0")+(%
0*%+J;+4-+6%/,0A-.%#*6%)**0<#-)0*?%#$$%#,+#(%
-)+6%-0%-.+%;0$)45%#*6%(';;0,-%+*<),0*"+*-7

@N!ON23(%9D9U%!"#$$%O'()*+((%G+,(;+4-)<+(%
I+;0,-%#$(0%.)/.$)/.-+6%;,#4-)4#$%,+10,"(%('4.%
#(%+J-+*6)*/%-.+%)*(-#*-%#((+-%A,)-+L011?%
"#*6#-)*/%$+#(-L40(-%,0'-)*/%10,%6)/)-#$%
;#5"+*-(?%#*6%#66,+(()*/%"#,B+-%1#)$',+(%)*%
)*(',#*4+%#*6%+*+,/57

8+#*A.)$+?%6)/)-#$%,+#6)*+((%,+"#)*(%#%40*4+,*7%
I+;0,-(%1,0"%@5&+,%T#,6+*(%9D9:%!"#$$%
O'()*+((%@5&+,(+4',)-5%G'$(+%@.+4B%#*6%-.+%
#'F2%F)/)-#$%R)<+(%01%2'(-,#$)#*%9D9:%,+;0,-%
(.0A%"#*5%&'()*+((+(%A#*-%-0%+*/#/+%A)-.%
6)/)-#$%-00$(%#*6%2V?%&'-%$#4B%#110,6#&$+?%-,'(-+6%
(';;0,-%-0%60%(07



;<=0"-%+"(%%D'-."&%$"5*-6%2+/>"K+*&&",%/+/"*$)"
5'.5F"12+"+5)$)"'/"-%+"02,5"7%2",*-"6%"*1%2+"
+5*+"*/"+5)7"5*E)"+%"('E)"+%%>"

G2+"$)62,)"$)6"+*#)F"/'0#('&7",%0#('*-,)F"()//"
12$)*2,$*,7F"0%$)"0)*-'-.&2("*-6"5)(#&2("
/2##%$+>"K'0#('&')6"/7/+)0/"*-6"#$%,)//)/>"
MNKK"4!ONKF"3)"#*7"+*9"%-"+*9"%-"+*9C?
17&/3*2,3+7&$%&'$B2+.'+&"C$H$A$DI$G=).75##/



!"#+:*&,"#

O+.)*6%+<+,5%(-#-)(-)4%)(%#%&'()*+((%0A*+,%A0,B)*/%$0*/%
.0',(?%4#,,5)*/%;+,(0*#$%1)*#*4)#$%,)(B?%#*6%*#<)/#-)*/%#%
(5(-+"%-.#-%01-+*%1++$(%(-#4B+6%#/#)*(-%-.+"7%

I)()*/%40(-(?%40";$+J%,+/'$#-)0*?%(B)$$(%(.0,-#/+(%#*6%
6)/)-#$%,)(B(%#,+%(-,+-4.)*/%,+()$)+*4+%-0%)-(%$)")-(7%8#*5%
0A*+,(%.#<+%6);;+6%)*-0%;+,(0*#$%(#<)*/(?%10,+/0*+%
A#/+(?%0,%40*()6+,+6%4$0()*/%-.+),%600,(%#$-0/+-.+,7

H+-?%#")6%-.+%;,+((',+(?%-.+%(-0,5%)(%*0-%0*$5%0*+%01%
(-,'//$+%&'-%#$(0%01%;+,()(-+*4+%#*6%;',;0(+7%!"#$$%
&'()*+((%0A*+,(%40*-)*'+%-0%6+"0*(-,#-+%#6#;-#&)$)-5?%
-.,0'/.%#60;-)*/%*+A%-+4.*0$0/)+(?%,+;,)4)*/%-0%"#*#/+%
40(-(?%0,%(-#5)*/%"0-)<#-+6%&5%-.+),%40**+4-)0*%-0%(-#11?%
4'(-0"+,(%#*6%40""'*)-)+(7%

M.+(+%#,+%*0-%P'(-%&'()*+((+(S%-.+5%#,+%-.+%&#4B&0*+%01%
"#*5%$04#$%+40*0")+(%#*6%-.+%(04)#$%1#&,)4%01%-0A*(%#*6%
('&',&(%#4,0((%-.+%40'*-,57

M.+%1)*6)*/(%(.0A%-.#-%"+#*)*/1'$%)";,0<+"+*-(%#,+%
;0(()&$+7%!)";$)15)*/%40";$)#*4+?%+#()*/%40(-%&',6+*(?%
#*6%4,+#-)*/%1#),+,%A0,B;$#4+%$#A(%A0'$6%)""+6)#-+$5%
1,++%';%-)"+%#*6%+*+,/5%10,%&'()*+((%0A*+,(%-0%104'(%
0*%/,0A-.%#*6%)**0<#-)0*7%

G,#4-)4#$%(';;0,-%10,%6)/)-#$%4#;#&)$)-5%#*6%A0,B10,4+%
,+#6)*+((%A0'$6%.+$;%'*$04B%;,06'4-)<)-5%#*6%40*1)6+*4+7

2'(-,#$)#3(%97:%")$$)0*%("#$$%&'()*+((+(%+";$05%")$$)0*(%
01%;+0;$+?%;0A+,%)**0<#-)0*%#*6%('(-#)*%40""'*)-)+(7%
V1%/0<+,*"+*-(?%,+/'$#-0,(%#*6%)*6'(-,5%A0,B%-0/+-.+,%-0%
,+"0<+%&#,,)+,(%#*6%&#4B%("#$$%&'()*+((%A)-.%-.+%,)/.-%
-00$(%#*6%;0$)4)+(?%)-%4#*%(.)1-%-.+%0'-$00B%1,0"%(',<)<#$%
-0%/,0A-.7%

F0)*/%(0%A)$$%*0-%0*$5%(-,+*/-.+*%-.+%(+4-0,%)-(+$1%&'-%
#$(0%6+$)<+,%&+*+1)-(%10,%-.+%&,0#6+,%+40*0"5%#*6%
+<+,5%2'(-,#$)#*%.0'(+.0$67

8%2"#1&,.1$#,(2)$"#(#+'&(1#,2+$01&#.:#$%&#"$($&#
.:#!0"$1('2(I"#"4(''#50"2)&""#"&+$.1#2)#JKJL7#

Ui



?%$-")":"57

J#/#%*,0$%))*7%,0

@N!ON2%+*/#/+6%!',<+5%8#--+,(?%#*%
)*6+;+*6+*-%,+(+#,4.%#/+*45?%-0%"#*#/+%-.+%
;,0P+4-%-0%+*(',+%)";#,-)#$)-5%#*6%40*1)6+*-)#$)-5%
01%;#,-)4);#*-(7%

M.+%,+(+#,4.%A#(%40*6'4-+6%'()*/%#%")J+6L
"06+%#;;,0#4.?%40*()(-)*/%01%#*%#*0*5"0'(?%
X'#*-)-#-)<+%0*$)*+%(',<+5%0;+*%10,%#$$%X'#$)15)*/%
("#$$%&'()*+((%0A*+,(%-0%;#,-)4);#-+?%10$$0A+6%
&5%X'#$)-#-)<+%)*-+,<)+A(%A)-.%-+*%ldDm%("#$$%
&'()*+((%0A*+,(%A.0%0;-+6L)*%-0%-#B+%;#,-%)*%
1',-.+,%6)(4'(()0*(7%M.+(+%)*-+,<)+A(%10,"%-.+%
@#(+%!-'6)+(%;,+(+*-+6%)*%-.)(%,+;0,-7

K2#/3+7&&%+*#$

M.+%0*$)*+%(',<+5%X'+(-)0**#),+%A#(%4'(-0"%
6+()/*+6%-0%"++-%-.+%0&P+4-)<+(%&5%!',<+5%
8#--+,(?%)*%40$$#&0,#-)0*%A)-.%@N!ON27%

2%-0-#$%01%UZ%X'+(-)0*(%A+,+%#(B+6?%)*4$'6)*/%
d9%6+"0/,#;.)4 L-5;+%X'+(-)0*(%10,%
(+/"+*-#-)0*%;',;0(+(%#*6%*)*+%lbm%0;-)0*#$%
0;+* L+*6%X'+(-)0*(%10,%;#,-)4);#*-(%-0%;,0<)6+%
1++6&#4B%)*%-.+),%0A*%A0,6(7%M.+%)*4$'()0*%01%
-.+(+%0;+* L+*6%X'+(-)0*(%;,0<)6+(%40*-+J-?%
6+;-.%#*6%,)4.*+((%-0%-.+%X'#*-)-#-)<+%1)*6)*/(7%

N*%#<+,#/+?%;#,-)4);#*-(%-00B%9U%")*'-+(%-0%
40";$+-+%-.+%(',<+57

L%3%$,7..#,3+7&

M.+%(',<+5%'(+6%#*%#*0*5"0'(%$)*B%10,%
6)(-,)&'-)0*%-0%#$$%X'#$)15)*/%("#$$%&'()*+((%
0A*+,(%)*%2'(-,#$)#7%F)(-,)&'-)0*%A#(%"#*#/+6%
&5%@N!ON2%-.,0'/.%-.+),%)*6'(-,5%#((04)#-)0*%
"+"&+,(%#*6%*+-A0,B(7%

2%-0-#$%01%aUd%'(#&$+%,+(;0*(+(%A+,+%40$$+4-+67%

!&%.5/+/$%&'$*#)7*3

!',<+5%,+(;0*(+(%A+,+%A+)/.-+6%-0%#$)/*%A)-.%
2'(-,#$)#*%O',+#'%01%!-#-)(-)4(%l2O!m%6#-#%0*%-.+%
6)(-,)&'-)0*%01%2'(-,#$)#*%("#$$%&'()*+((+(%#4,0((%
)*6'(-,5%(+4-0,(7%T+)/.-)*/%A#(%#;;$)+6%'()*/%
(-#*6#,6%2O!%)*6'(-,5%4$#(()1)4#-)0*(%-0%+*(',+%
-.#-%1)*6)*/(%#,+%,+;,+(+*-#-)<+%01%-.+%&,0#6+,%
("#$$%&'()*+((%;0;'$#-)0*%&5%)*6'(-,5%-5;+7%M.+%
A+)/.-)*/%&+*4."#,B(%A+,+%6,#A*%1,0"%@#($.*&#+&
B(*.)1,-1$&R(*-$/**/*C&-$A,(3-$%&X$.)-/*&1$3&X>-.*C&
Z(,2&[\[]& ^&Z($/&[\[_ %l2'(-,#$)#*%O',+#'%01%
!-#-)(-)4(?%#44+((+6%W'$5%9D9:m7%

21-+,%6#-#%4$+#*()*/?%6#-#%A#(%#*#$5(+6%)*%q%
,+(+#,4.%(01-A#,+?%)*4$'6)*/%()/*)1)4#*4+%-+(-)*/%
-0%)6+*-)15%6)11+,+*4+(%#4,0((%)*6'(-,5%(+4-0,(7

I+('$-(%#,+%;,0<)6+6%#-%#*%#//,+/#-+%$+<+$%0*$5?%
#*6%*0%)*6)<)6'#$%,+(;0*(+(%#,+%)6+*-)1)+67%M.)(%
+*(',+(%-.+%40*1)6+*-)#$)-5%01%;#,-)4);#*-(%#*6%
+*40',#/+(%.0*+(-%#*6%0&P+4-)<+%0;)*)0*(7

8%&#@>AS>!#JKJL#A4(''#S0"2)&""#=&1",&+$2-&"#A01-&6#<("#
+.)*0+$&*#<2$%#!0"$1('2()#"4(''#50"2)&""#.<)&1"#2)#V0'6#JKJL7

UU

!" %&'()*"&+",'*)-./0.("1'*0(2**2*3"0(4/'50(6"7()-02*".(5"780)*3"9'/:"$;$!" <"9'(2"$;$=">",'*)-./0.("1'-2.'"&+"?).)0*)04* "@,442**25"9'/:"$;$=A

https://www.abs.gov.au/statistics/economy/business-indicators/counts-australian-businesses-including-entries-and-exits/latest-release
https://www.abs.gov.au/statistics/economy/business-indicators/counts-australian-businesses-including-entries-and-exits/latest-release
https://www.abs.gov.au/statistics/economy/business-indicators/counts-australian-businesses-including-entries-and-exits/latest-release


!"#$.+$
!',<+5%8#--+,(%)(%#%(;+4)#$)(-%,+(+#,4.%#/+*45%A)-.%6++;%+J;+,-)(+%)*%(-#B+.0$6+,%
#*6%&'()*+((%,+(+#,4.7%T+%A0,B%A)-.%)*6'(-,5%#((04)#-)0*(?%;+#B%&06)+(%#*6%
"+"&+, L&#(+6%0,/#*)(#-)0*(%-0%6+$)<+,%+<)6+*4+L&#(+6%)*()/.-(%-.#-%(';;0,-%
#6<04#45?%(-,#-+/5%#*6%6+4)()0*L"#B)*/7%N',%,+(+#,4.%#;;,0#4.%)(%/,0'*6+6?%
;,#4-)4#$%#*6%-#)$0,+6%-0%,+1$+4-%-.+%,+#$LA0,$6%+J;+,)+*4+(%01%-.0(+%A+%+*/#/+7

&&&U+52?%=6"##%2+U0,6U"5'

_,2';52#$%2'*-;,26"#*,-'"/,5#'#$*+
2%+%"20$'72,`%0#F'7<%"+%'0,-#"0#J

^2%-)"'!"*-<"-)

8#*#/)*/%F),+4-0,

!',<+5%8#--+,(

&"#)*$#*6r(',<+5"#--+,(740"7#'

AAA7(',<+5"#--+,(740"7#'

MQ%Zd%i%bU:9%DdDd

_,2'6%)*"'%-I5*2*%+F
7<%"+%'0,-#"0#']VL^V(J'

!"##$%&'())*+,-

@.#),

@N!ON2%

4.#),r40(&0#70,/7#'

AAA740(&0#70,/7#'

MQ%DU9d%::i%Zdi

U:

https://www.surveymatters.com.au/
mailto:bmainland@surveymatters.com.au
https://www.surveymatters.com.au/
tel:61394520101
mailto:chair@cosboa.org.au
http://www.cosboa.org.au/
tel:0421553613



