
��������� 0HGLHYDO�DJHG�¶ZLQH�ZLQGRZV·�PDNH�FRPHEDFN�LQ�,WDO\�WR�UXQ�EXVLQHVVHV�DPLG�SDQGHPLF��:RUOG�1HZV�_�ZLRQHZV�FRP

KWWSV���ZZZ�ZLRQHZV�FRP�ZRUOG�PHGLHYDO�DJHG�ZLQH�ZLQGRZV�PDNH�FRPHEDFN�LQ�LWDO\�WR�UXQ�EXVLQHVVHV�DPLG�SDQGHPLF������� ���

0HGLHYDO�DJHG�ÊZLQH�ZLQGRZVË�PDNH�FRPHEDFN�LQ�,WDO\�WR�UXQ�EXVLQHVVHV�DPLG
SDQGHPLF

�;-32�;IF�8IEQ 2I[�(IPLM��(IPLM��-RHME� %YK�����������������41�-78

�[LEXWETT���WIRH#
XI\X!1IHMIZEP�
EKIH
�[MRI
[MRHS[W�
QEOI
GSQIFEGO
MR�-XEP]
XS�VYR
FYWMRIWWIW
EQMH
TERHIQMG
$[MSRI[W
LXXTW���[[[�[MSRI[W�GSQ�[SVPH�QIHMIZEP�
EKIH�
[MRI�
[MRHS[W�
QEOI�
GSQIFEGO�

MR�
MXEP]�
XS�VYR�
FYWMRIWWIW�
EQMH�
TERHIQMG�
������

�

�LXXTW���[[[�JEGIFSSO�GSQ�WLEVIV�WLEVIV�TLT#
Y!LXXTW	�%	�*	�*[[[�[MSRI[W�GSQ	�*[SVPH	�*QIHMIZEP�
EKIH�
[MRI�
[MRHS[W�
QEOI�
GSQIFEGO�

MR�
MXEP]�
XS�VYR�
FYWMRIWWIW�
EQMH�
TERHIQMG�
������
HIWGVMTXMSR!
XMXPI!1IHMIZEP�
EKIH	��	)�	��	��[MRI	��[MRHS[W	)�	��	��	��QEOI	��GSQIFEGO	��MR	��-XEP]	��XS	��VYR	��FYWMRIWWIW	��EQMH	��TERHIQMG
TMGXYVI!LXXTW���GHR�[MSR
YRXMXPIH�
HIWMKR�
���NTK#
MXSO!X-��,T2�

�

�LXXTW���X[MXXIV�GSQ�MRXIRX�X[IIX#
XI\X!1IHMIZEP�
EKIH	��	)�	��	��[MRI	��[MRHS[W	)�	��	��	��QEOI	��GSQIFEGO	��MR	��-XEP]	��XS	��VYR	��FYWMRIWWIW	��EQMH	��TERHIQMG
LXXTW	�%	�*	�*[[[�[MSRI[W�GSQ	�*[SVPH	�*QIHMIZEP�
EKIH�
[MRI�
[MRHS[W�
QEOI�
GSQIFEGO�

MR�
MXEP]�
XS�VYR�
FYWMRIWWIW�
EQMH�
TERHIQMG�
������
$[MSRI[W

Ô

�LXXTW���[[[�PMROIHMR�GSQ�WLEVI%VXMGPI#
WGSTI![CWLEVI
YVP!LXXTW	�%	�*	�*[[[�[MSRI[W�GSQ	�*[SVPH	�*QIHMIZEP�
EKIH�
[MRI�
[MRHS[W�
QEOI�
GSQIFEGO�

MR�
MXEP]�
XS�VYR�
FYWMRIWWIW�
EQMH�
TERHIQMG�
������
QMRM!XVYI
XMXPI!1IHMIZEP�
EKIH	��	)�	��	��[MRI	��[MRHS[W	)�	��	��	��QEOI	��GSQIFEGO	��MR	��-XEP]	��XS	��VYR	��FYWMRIWWIW	��EQMH	��TERHIQMG
VS!JEPWI
YRXMXPIH�
HIWMKR�
���NTK#
MXSO!X-��,T2�

: 1IHMIZEP�EKIH��[MRI�[MRHS[W��QEOI�GSQIFEGO�MR�-XEP]�XS�VYR�FYWMRIWWIW�EQMH�TERHIQMG�4LSXSKVETL���8[MXXIV�

� *3003;�97

7836=�,-+,0-+,87

8LIWI�[MRHS[W�EVI�WXMPP�WTSXXIH�MR�SPH�LSYWILSPHW�½
½

6RPH�UHVWDXUDQWV�DQG�EDU�RZQHUV�LQ�)ORUHQFH��,WDO\�KDYH�UHYLYHG�D�PHGLHYDO�SUDFWLFH�WR�NHHS�WKHLU�EXVLQHVVHV�UXQQLQJ�DPLG
SODJXHV��)ORUHQFH
V�:LQH�:LQGRZ�$VVRFLDWLRQ�KDYH�RSHQHG�IHZ�
ZLQH�ZLQGRZV
�DFURVV�WKH�FLW\�b

:KDW�DUH�ZLQH�ZLQGRZV"

:LQH�ZLQGRZV�DUH�OLWWOH�KDWFKHV�WKDW�DUH�FDUYHG�LQWR�WKH�FRQFUHWH�ZDOOV�RI�ZLQHULHV�DQG�VKRSV�VR�WKDW�GULQNV�FRXOG�EH�VHUYHG
IURP�D�GLVWDQFH�WR�SUHYHQW�WUDQVPLVVLRQ�

,31)��� � ;360(���;360( � -2(-%���-2(-%�2);7 � 7398,�%7-%���7398,�%7-% � &97-2)77���&97-2)77�)'3231= � 743687���743687 � :-()37���:-()37 � )28)68%-21)28���)28)

'PEMQ�]SYV�����GSMRW�RS[����LXXTW���YWIV�MRHME�GSQ�WWS�TVIPSKMR#
YXQCWSYVGI![[[�[MSRI[W�GSQ
YXQCQIHMYQ!(MVIGX
WSYVGI![MSR
VY!LXXTW���[[[�[MSRI[W�GSQ�^IIWWS�ZIVMJ]#
HIWXMREXMSR!�[SVPH�QIHMIZEP�EKIH�[MRI�[MRHS[W�QEOI�GSQIFEGO�MR�MXEP]�XS�VYR�FYWMRIWWIW�EQMH�TERHIQMG�
������

� �7MKR�9T��L
YXQCWSYVGI![
HIWXMREXMSR!�[
������

��

¾

0-:)�8:

�LXXTW���[[[�[MSRI[

P



��������� 0HGLHYDO�DJHG�¶ZLQH�ZLQGRZV·�PDNH�FRPHEDFN�LQ�,WDO\�WR�UXQ�EXVLQHVVHV�DPLG�SDQGHPLF��:RUOG�1HZV�_�ZLRQHZV�FRP

KWWSV���ZZZ�ZLRQHZV�FRP�ZRUOG�PHGLHYDO�DJHG�ZLQH�ZLQGRZV�PDNH�FRPHEDFN�LQ�LWDO\�WR�UXQ�EXVLQHVVHV�DPLG�SDQGHPLF������� ���

:KHQ�ZDV�LW�LQWURGXFHG"b

7KHVH�ZLQGRZV�ZHUH�LQWURGXFHG�EDFN�GXULQJ�WKH�EXERQLF�SODJXH�WKDW�VZHSW�WKURXJK�(XURSH�LQ�WKH�����V��6HOOHUV�GXULQJ�WKDW
WLPH�XVHG�VXFK�KDWFKHV�WR�GLVWDQFH�WKHPVHOYHV�IURP�WKH�EX\HUV��7KH�EDU�RZQHUV�XVHG�PHWDO�SDOOHW��LQVWHDG�RI�KDQGV��WR�UHFHLYH
WKH�SD\PHQW�WKURXJK�WKH�ZLQGRZ�DQG�XVHG�WR�GLVLQIHFW�LW�ZLWK�YLQHJDU�b

7KHVH�ZLQGRZV�DUH�VWLOO�VSRWWHG�LQ�ROG�KRXVHKROGV�b

,31)��� � ;360(���;360( � -2(-%���-2(-%�2);7 � 7398,�%7-%���7398,�%7-% � &97-2)77���&97-2)77�)'3231= � 743687���743687 � :-()37���:-()37 � )28)68%-21)28���)28)

'PEMQ�]SYV�����GSMRW�RS[����LXXTW���YWIV�MRHME�GSQ�WWS�TVIPSKMR#
YXQCWSYVGI![[[�[MSRI[W�GSQ
YXQCQIHMYQ!(MVIGX
WSYVGI![MSR
VY!LXXTW���[[[�[MSRI[W�GSQ�^IIWWS�ZIVMJ]#
HIWXMREXMSR!�[SVPH�QIHMIZEP�EKIH�[MRI�[MRHS[W�QEOI�GSQIFEGO�MR�MXEP]�XS�VYR�FYWMRIWWIW�EQMH�TERHIQMG�
������

� �7MKR�9T��L
YXQCWSYVGI![
HIWXMREXMSR!�[
������

��

¾XZ

0-:)�8:

�LXXTW���[[[�[MSRI[

P



��������� 0HGLHYDO�DJHG�¶ZLQH�ZLQGRZV·�PDNH�FRPHEDFN�LQ�,WDO\�WR�UXQ�EXVLQHVVHV�DPLG�SDQGHPLF��:RUOG�1HZV�_�ZLRQHZV�FRP

KWWSV���ZZZ�ZLRQHZV�FRP�ZRUOG�PHGLHYDO�DJHG�ZLQH�ZLQGRZV�PDNH�FRPHEDFN�LQ�LWDO\�WR�UXQ�EXVLQHVVHV�DPLG�SDQGHPLF������� ���

7KH�RIILFLDO�ZHEVLWH�RI�:LQH�:LQGRZ�$VVRFLDWLRQ�UHDG���'XULQJ�WKLV�WLPH��VRPH�HQWHUSULVLQJ�)ORUHQWLQH�:LQH�:LQGRZ�RZQHUV
KDYH�WXUQHG�EDFN�WKH�FORFN�DQG�DUH�XVLQJ�WKHLU�:LQH�:LQGRZV�WR�GLVSHQVH�JODVVHV�RI�ZLQH��FXSV�RI�FRIIHH��GULQNV��VDQGZLFKHV
DQG�LFH�FUHDP�É�DOO�JHUP�IUHH��FRQWDFWOHVV��

,31)��� � ;360(���;360( � -2(-%���-2(-%�2);7 � 7398,�%7-%���7398,�%7-% � &97-2)77���&97-2)77�)'3231= � 743687���743687 � :-()37���:-()37 � )28)68%-21)28���)28)

'PEMQ�]SYV�����GSMRW�RS[����LXXTW���YWIV�MRHME�GSQ�WWS�TVIPSKMR#
YXQCWSYVGI![[[�[MSRI[W�GSQ
YXQCQIHMYQ!(MVIGX
WSYVGI![MSR
VY!LXXTW���[[[�[MSRI[W�GSQ�^IIWWS�ZIVMJ]#
HIWXMREXMSR!�[SVPH�QIHMIZEP�EKIH�[MRI�[MRHS[W�QEOI�GSQIFEGO�MR�MXEP]�XS�VYR�FYWMRIWWIW�EQMH�TERHIQMG�
������

� �7MKR�9T��L
YXQCWSYVGI![
HIWXMREXMSR!�[
������

��

¾XZ

0-:)�8:

�LXXTW���[[[�[MSRI[

P



��������� 0HGLHYDO�DJHG�¶ZLQH�ZLQGRZV·�PDNH�FRPHEDFN�LQ�,WDO\�WR�UXQ�EXVLQHVVHV�DPLG�SDQGHPLF��:RUOG�1HZV�_�ZLRQHZV�FRP

KWWSV���ZZZ�ZLRQHZV�FRP�ZRUOG�PHGLHYDO�DJHG�ZLQH�ZLQGRZV�PDNH�FRPHEDFN�LQ�LWDO\�WR�UXQ�EXVLQHVVHV�DPLG�SDQGHPLF������� ���

7KH�SUHVLGHQW�RI�WKH�DVVRFLDWLRQ��0DWWHR�)DJOLD��LQ�DQ�LQWHUYLHZ�WR�,QVLGHU�VDLG���3HRSOH�FRXOG�NQRFN�RQ�WKH�OLWWOH�ZRRGHQ
VKXWWHUV�DQG�KDYH�WKHLU�ERWWOHV�ILOOHG�GLUHFWO\�IURP�WKH�$QWLQRUL��)UHVFREDOGL�DQG�5LFDVROL�IDPLOLHV��ZKR�VWLOO�SURGXFH�VRPH�RI
,WDO\ËV�EHVW�NQRZQ�ZLQH�WRGD\��

$OVR�:DWFK

�

,31)��� � ;360(���;360( � -2(-%���-2(-%�2);7 � 7398,�%7-%���7398,�%7-% � &97-2)77���&97-2)77�)'3231= � 743687���743687 � :-()37���:-()37 � )28)68%-21)28���)28)

'PEMQ�]SYV�����GSMRW�RS[����LXXTW���YWIV�MRHME�GSQ�WWS�TVIPSKMR#
YXQCWSYVGI![[[�[MSRI[W�GSQ
YXQCQIHMYQ!(MVIGX
WSYVGI![MSR
VY!LXXTW���[[[�[MSRI[W�GSQ�^IIWWS�ZIVMJ]#
HIWXMREXMSR!�[SVPH�QIHMIZEP�EKIH�[MRI�[MRHS[W�QEOI�GSQIFEGO�MR�MXEP]�XS�VYR�FYWMRIWWIW�EQMH�TERHIQMG�
������

� �7MKR�9T��L
YXQCWSYVGI![
HIWXMREXMSR!�[
������

��

¾XZ

0-:)�8:

�LXXTW���[[[�[MSRI[

P


