
 ,Q� PLG-2FWREHU�� :DUQHU�
%URV�� FKLHI�$QQ�6DUQRII� VSRNH�
WR� D� SUHVWLJLRXV� HQWHUWDLQPHQW�
ODZ� VXPPLW� VSRQVRUHG� E\� WKH�
8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRU�
QLD¶V�*RXOG�6FKRRO�RI�/DZ�� ,Q�
IURQW�RI�GR]HQV�RI�+ROO\ZRRG¶V�
PRVW� LPSRUWDQW� QHJRWLDWRUV��
=RRPLQJ� LQ� IURP� DOO� RYHU� /RV�
$QJHOHV�� VKH� GHFODUHG� WKDW� KHU�
VWXGLR� ZDV� FRPPLWWHG� WR� UH�
OHDVLQJ� PRYLHV� LQ� WKHDWHUV� IRU�
WKH�IRUHVHHDEOH�IXWXUH� 
 ³6KH�VDLG�WKDW�WKLV�ZRXOG�EH�
D�SULRULW\�LQ������´�VDLG�D�ODZ�
\HU� ZKR� UHSUHVHQWV� :DUQHU�
%URV�-EDVHG�FOLHQWV� WKDW�DWWHQG�
HG�� ³(YHQ�ZKHQ� WKH�PRGHUDWRU�
SUHVVHG� KHU�´� VDLG� WKH� ODZ\HU��
VSHDNLQJ� RQ� WKH� FRQGLWLRQ� RI�
DQRQ\PLW\� EHFDXVH� WKH\� ZHUH�
QRW�DXWKRUL]HG�WR�WDON�DERXW�WKH�
HYHQW�� ³VKH� VDLG� LW� ZDV� XQH�
TXLYRFDOO\�WUXH�´ 
 7KDW� WUXWK� ZDV� DEUXSWO\� UH�
YHUVHG� ODVW�ZHHN�ZKHQ�:DUQHU�
%URV��� FLWLQJ� WKH� SDQGHP�
LF� DQQRXQFHG� WKDW DOO���� ILOPV�
LW� VFKHGXOHG� IRU� UHOHDVH� LQ� WKH�
8QLWHG� 6WDWHV� LQ� ����� ZRXOG�
SUHPLHUH�RQ�+%2�0D[�LQ�DGGL�

DQG�KLV�KDQGSLFNHG�:DUQHU0H�
GLD� FKLHI� H[HFXWLYH� -DVRQ� .L�
ODU� 
 6LOLFRQ� 9DOOH\� SXQGLWV� DOVR�
KDYH� FRPPHQGHG� WKH� PRYH��
RIWHQ� VWURQJO\�� IRU� LWV� WULXPSK�
RYHU� OHJDF\� SUDFWLFH�� ³7KH� IX�
WXUH� JRW� KHUH� \HDUV� DJR�� DQG� LW�
ZDV�FDOOHG�1HWIOL[�´�WKH�YHWHUDQ�
WHFK� MRXUQDOLVW� .DUD� 6ZLVK�
HU WZHHWHG 7XHVGD\�� ³*HW� RQ�
ERDUG�� DOO� \RX� RYHUSDLG�+ROO\�
ZRRG�EDELHV�´ 

)RU� WKH� HQWHUWDLQPHQW� LQGXVWU\�� DQ�
+%2�0D[�PRYH�LV�FDXVLQJ�SHDN�XSVHW 
:DOO�6WUHHW� DQG�6LOLFRQ�9DOOH\� KDYH� ODUJHO\� HPEUDFHG�:DUQHU�
%URV�¶� GHFLVLRQ� WR� VKLIW� DOO� PRYLHV� WR� GLJLWDO� XQWLO� ������ %XW�
+ROO\ZRRG�LV�DODUPHG�—�DQG�VHHNLQJ�ZD\V�WR�ILJKW�EDFN� 

%\�6WHYHQ�=HLWFKLN 

WLRQ� WR� WKHDWHUV�� 7KH� QHZV�
VWXQQHG�WKH�OHJDO�SOD\HUV�DW�WKH�
86&� VXPPLW� DQG� WKHLU� KLJK-
HQG�FOLHQWV��PDQ\�RI�ZKRP�DUH�
FDOOLQJ�WKH�WXUQDURXQG�D�IDLOXUH�
RI� ERWK� FRPPXQLFDWLRQ� DQG�
VXEVWDQFH� 
 6LQFH� :%� DQQRXQFHG� WKH�
GLJLWDO� SLYRW�� :DOO� 6WUHHW� KDV�
HPEUDFHG� WKH� FRPSDQ\�—� WKH�
VWRFN�RI�SDUHQW�$7	7�KDV� ULV�
HQ� �� SHUFHQW� VLQFH� 7KXUVGD\��
ZLWK� DQDO\VWV� VDOXWLQJ� $7	7�
FKLHI� H[HFXWLYH� -RKQ� 6WDQNH\�

'HFHPEHU�������� 'HPRFUDF\�'LHV�LQ�'DUNQHVV� 

7LPRWKHH�&KDODPHW�� OHIW��DQG�5HEHFFD�)HUJXVRQ�LQ�D�VFHQH�IURP�
WKH�XSFRPLQJ�ILOP�³'XQH�´��&KLD�%HOOD�-DPHV�:DUQHU�%URV��(Q�
WHUWDLQPHQW�$3�� 



 %XW�ZLWKLQ�WKH�HQWHUWDLQPHQW�
EXVLQHVV�� WKH� GHFLVLRQ� WR� WDNH�
ILOPV�VXFK�DV�³'XQH´�DQG�³7KH�
0DWUL[� �´� WR� KRPH� SODWIRUPV�
KDV� SURYRNHG� ERWK� ZLGHVSUHDG�
DQJHU� DQG� D� FRPPLWPHQW� WR�
ILJKW�� DW� WLPHV� HYHQ� GRLQJ� WKH�
+ROO\ZRRG� LPSRVVLEOH��XQLWLQJ�
SDUWLHV�RQ�RSSRVLWH�VLGHV�RI�WKH�
WDEOH�� 
 7KH� REMHFWLRQV� FRPH� IURP�
JURXSV�IDU�EH\RQG�WKHDWHU�RZQ�
HUV�WR�LQFOXGH�SURGXFHUV��GLUHF�
WRUV�� SXEOLFLVWV�� PDQDJHUV��
DJHQWV�� ODZ\HUV� DQG� ILQDQFLHUV��
,Q� LQWHUYLHZV� —� RIWHQ� RQ� WKH�
FRQGLWLRQ� RI� DQRQ\PLW\� EH�
FDXVH� WKH\� VWLOO� KROG� RXW� KRSH�
RI� UHDFKLQJ� VHWWOHPHQWV� RU�
PHQGLQJ�IHQFHV�ZLWK�WKH�VWXGLR�
—� WKHVH� SHUVRQDOLWLHV� VD\� WKH\�
REMHFW� WR� WKH� +%2�0D[�PRYH�
QRW�RXW�RI�TXDLQW�WUDGLWLRQDOLVP�
EXW�VLPSOH�HFRQRPLFV� 
 7KH\� DUJXH� WKH� GHDO� VKXWV�
RII� WKH� ³ZDWHUIDOO´� —� WKH� LQ�
GXVWU\¶V� WHUP� QRW� MXVW� IRU� WKH�
ELOOLRQ� JOREDO� GROODUV� WKDW� D�
+ROO\ZRRG� EORFNEXVWHU� FDQ�
SURGXFH� EXW� IRU� UHYHQXH� WKDW�
IORZV� IURP� WKH� IXOO� FRPSOH�
PHQW� RI� '9'�� GLJLWDO�� UHQWDO�
DQG�PHUFKDQGLVLQJ�WKDW�ILQDQF�
HV�PXFK�RI�WKHLU�RZQ�SD\RXWV� 
 7KH� +%2� 0D[� PRYH� LV�
VKDSLQJ�XS�DV�PRUH�WKDQ�MXVW�D�
TXHVWLRQ� RI� ZKHUH� PRYLHV� FDQ�
EH�VHHQ�EXW�RI�WKH�VRXO�RI�+RO�
O\ZRRG� LWVHOI�� ZKHWKHU� LW�
VKRXOG�EH�JRYHUQHG�E\�WKH�PL[�
RI� DUW�� FRPPHUFH� DQG� UHODWLRQ�
VKLSV� WKDW� KDYH� DQLPDWHG� LW� IRU�
GHFDGHV�RU�PRYH�LQWR�D�QHZ�HUD�
LQ�ZKLFK� LW� IXQFWLRQV� SUHGRPL�
QDQWO\�DV�D�VXSSOLHU�WR�DQG�VXS�

WR� FRPSHWH�PRUH� GLUHFWO\� ZLWK�
1HWIOL[� 
 7KH� PRVW� RXWVSRNHQ� FULWLF�
RI� WKH� +%2� 0D[� PRYH� ZDV�
&KULVWRSKHU�1RODQ��WKH�GLUHFWRU�
ZKR�KDV�RIWHQ�ZRUNHG�DW�:DUQ�
HU� %URV�� DQG� ZKRVH� ILOPV�
KDYH JURVVHG QHDUO\� ��� ELOOLRQ�
LQ� WKHDWHUV� ZRUOGZLGH�� :KLOH�
SURPRWLQJ�WKH�GLJLWDO�UHOHDVH�RI�
KLV�³7HQHW´� WKLV�ZHHN� �WKH�RQH�
PDMRU�PRYLH�:DUQHU�%URV��GLG�
UHFHQWO\� UHOHDVH� LQ� WKHDWHUV���
1RODQ�VDLG�WKH�VWXGLR�ZDV�VXE�
PDULQLQJ� LWV� ORQJ-WHUP� ILQDQ�
FLDO�IRUWXQHV� 
 7KH� GHFLVLRQ� ³PDNHV� QR�
HFRQRPLF� VHQVH�´� KH WROG WKH�
+ROO\ZRRG� 5HSRUWHU�� ³7KH\�
GRQ¶W� HYHQ� XQGHUVWDQG� ZKDW�
WKH\¶UH� ORVLQJ�´� +H� DGGHG��
³:DUQHU� %URV�� KDG� DQ� LQFUHGL�
EOH� PDFKLQH� IRU� JHWWLQJ� D�
ILOPPDNHU¶V� ZRUN� RXW� HYHU\�
ZKHUH�� ERWK� LQ� WKHDWHUV� DQG� LQ�
WKH�KRPH��DQG�WKH\�DUH�GLVPDQ�
WOLQJ�LW�DV�ZH�VSHDN�´ 
 1RODQ� DOVR� WROG�
³(QWHUWDLQPHQW� 7RQLJKW´� WKDW�
:DUQHU�%URV��ZDV� ³XV>LQJ@� WKH�
SDQGHPLF�DV�DQ�H[FXVH�IRU�VRUW�
RI�JUDSSOLQJ�IRU�VKRUW-WHUP�DG�
YDQWDJH�´� 
 7KH� ILOPPDNHU� LVQ¶W� WKH�RQ�
O\�RQH�REMHFWLQJ� 
 /HJHQGDU\� 3LFWXUHV�� WKH� IL�
QDQFLHU�EHKLQG�³'XQH´�DQG�DQ�
RWKHU������:%�WLWOH��³*RG]LOOD�
YV�� .RQJ�´� LV� FRQWHPSODWLQJ�
OHJDO� DFWLRQ� WR� IRUFH� DQ� H[FOX�
VLYH� WKHDWULFDO� UHOHDVH�� DFFRUG�
LQJ� WR� D� SHUVRQ� IDPLOLDU� ZLWK�
WKH� FRPSDQ\¶V� SODQV� ZKR� ZDV�
QRW� DXWKRUL]HG� WR� VSHDN� DERXW�
WKHP�SXEOLFO\� 

SRUWHU� RI� WKH� ZRUOG¶V� ODUJHVW�
GLVWULEXWLRQ�SODWIRUPV� 
 7KH� VKLIW�� WKH\� VD\�� WDNHV� D�
EDWWOH�WKDW�KDV�EHHQ�EUHZLQJ�IRU�
\HDUV� DQG� EULQJV� LW� ULJKW� LQWR�
WKH�+ROO\ZRRG� FLWDGHO�� 6LOLFRQ�
9DOOH\�ORQJ�DJR�LQYDGHG�+ROO\�
ZRRG�IURP�WKH�QRUWK��ZLWK�RXW�
VLGH�FRPSDQLHV�VXFK�DV�1HWIOL[��
$PD]RQ� DQG� $SSOH� VWDUWLQJ�
HQWHUWDLQPHQW�XQLWV��RIWHQ�XVLQJ�
WKHLU�GHHS�SRFNHWV�WR�SOXFN�WDO�
HQW� IURP� OHJDF\� FRPSDQLHV��
�$PD]RQ� IRXQGHU� DQG� FKLHI�
H[HFXWLYH�-HII�%H]RV�RZQV�7KH�
:DVKLQJWRQ�3RVW�� 
 2OG-OLQH�+ROO\ZRRG� KDV� UH�
VSRQGHG� E\� EXLOGLQJ� IRUWUHVVHV�
RI�LWV�RZQ�—�'LVQH\�ZLWK�'LV�
QH\� 3OXV�� &RPFDVW� ZLWK� QHZ�
VWUHDPLQJ�VHUYLFH�3HDFRFN� 
 %XW� H[SHUWV� VD\� :DUQHU�
%URV��DPRXQWV�WR�D�NLQG�RI�WHFK�
FRXS� IURP� ZLWKLQ�� ,W¶V� ZKDW�
KDSSHQV�ZKHQ� D� WHOHFRP� WDNHV�
RYHU� D� OHJDF\� ILUP� DQG� KLUHV� D�
GLJLWDO�RXWVLGHU�WR�UXQ�LW� 
 ³6WDQNH\� DQG� .LODU� KDYH�
KDG�WKHLU�VLJKWV�RQ�WKLV�VWUDWHJ\�
VLQFH� EHIRUH� -DVRQ� FOLPEHG�
DERDUG��� VDLG� WKH� LQYHVWPHQW�
EDQNHU�/OR\G�*UHLI�RI�/RV�$Q�
JHOHV-EDVHG� *UHLI� 	� &R��� ZKR�
FORVHO\� IROORZV� WKH� FRPSDQ\��
³:K\� HOVH� UHFUXLW� WKH� IRXQGHU�
RI� +XOX� DQG� D� VHQLRU� $PD]RQ�
H[HFXWLYH� WR� EH� \RXU� VWXGLR�
KHDG"´� KH� DGGHG�� UHIHUULQJ� WR�
.LODU¶V�SUHYLRXV�MREV� 
 6LQFH� WKH� SDLU� WRRN� RYHU��
:DUQHU0HGLD� KDV� SULYLOHJHG�
+%2� 0D[� RYHU� RWKHU� XQLWV��
LQYHVWLQJ� LQ� WKH� IRUPHU� ZKLOH�
VWUHDPOLQLQJ�RWKHU�GHSDUWPHQWV�



 $V�WKH�PDMRULW\�ILQDQFLHU�RI�
WKRVH�ILOPV��/HJHQGDU\�KDV�VLJ�
QLILFDQW� OHJDO� FORXW� RYHU� WKHLU�
UHOHDVHV�� 7KH� ILUP� KDV� DQRWKHU�
SLHFH� RI� OHYHUDJH�� ,W� LV� RZQHG�
E\�'DOLDQ�:DQGD�� WKH�&KLQHVH�
HQWHUWDLQPHQW� FRPSDQ\� WKDW�
DOVR�LV RQH�RI�WKH�ELJJHVW�RSHU�
DWRUV RI�PRYLH�VFUHHQV�LQ�&KLQD�
—�D�FRXQWU\�:DUQHU�%URV��VWLOO�
QHHGV� WR� UHOHDVH� LWV� PRYLHV��
�+%2� 0D[� LV� QRW� DYDLODEOH�
RYHUVHDV�� 
 $�VSRNHVPDQ�IRU�/HJHQGDU\�
GHFOLQHG� WR� FRPPHQW� IRU� WKLV�
VWRU\� 
 :DUQHU� %URV�� FRXOG� HQG� XS�
QHHGLQJ� $PHULFDQ� WKHDWHU�
FKDLQV�� WRR�� HYHQ� LI� LW� GRHVQ¶W�
H[SHFW� WR� PDNH� PXFK� PRQH\�
IURP� WKHP� GRPHVWLFDOO\�� 7KH�
FRPSDQ\� LV� VWLOO� VHHNLQJ� ER[�
RIILFHV� RYHUVHDV� LQ� SODFHV�
ZKHUH� 8�6�� FRPSDQLHV� RSHUDWH�
VFUHHQV��7KH�.DQVDV�&LW\��0R�-
EDVHG $0&�� PLQRULW\-RZQHG�
E\�:DQGD�� LV� WKH�ZRUOG¶V� ODUJ�
HVW� FKDLQ�� ZLWK� QHDUO\� ������
VFUHHQV� LQ� (XURSH�� WRR�� WKH�
FRPSDQ\¶V�OHDGHU��$GDP�$URQ��
SHQQHG� D EOLVWHULQJ� OHWWHU WR�
:DUQHU�%URV��ODVW�ZHHN� 
 5HJDO�SDUHQW�&LQHZRUOG��WKH�
ZRUOG¶V�VHFRQG-ODUJHVW�FKDLQ��LV�
D� PDMRU� SUHVHQFH� LQ� %ULWDLQ��
$QG� 'DOODV-EDVHG� &LQHPDUN�
KDV�QHDUO\������� VFUHHQV� LQ����
/DWLQ� $PHULFDQ� FRXQWULHV�� $OO�
WKUHH� JLDQWV� FRXOG� FKRRVH� WR�
SOD\� RWKHU� VWXGLRV¶� PRYLHV� LQ�
VWHDG� RI� :DUQHU� %URV�
� WLWOHV�
ZKHQ� D� JOXW� RI� SURGXFW� DUULYHV�
SRVW-ORFNGRZQ� 
 ,Q� VRPH� FDVHV�� WKH� JRDO� RI�
+ROO\ZRRG�SOD\HUV�ZLOO� EH� QRW�

PHQW�� ZLWK� OLWWOH� FKDQFH� WR�
ZHLJK� LQ�� 7KDW� SUHVHQWV� ³DQ�
H[LVWHQWLDO�LVVXH´�IRU�WKHP��RQH�
SURPLQHQW� +ROO\ZRRG� H[HFX�
WLYH� VDLG�� VLQFH� NQRZLQJ� DERXW�
DQG� LQIOXHQFLQJ� VWXGLRV¶�GLVWUL�
EXWLRQ�GHFLVLRQV� LV�ZK\�FOLHQWV�
JLYH� WKHP� ��� SHUFHQW� RI� WKHLU�
SD\FKHFNV�LQ�WKH�ILUVW�SODFH� 
 ,Q� WKH� IDFH� RI� WKH� LQGXVWU\�
SUHVVXUH�� 6DUQRII� ZHQW� RQ�
&1%&� RQ� 7XHVGD\� WR� WU\� WR�
FRQWDLQ�WKH�IDOORXW��6KH�VDLG�RQ�
WKH� QHWZRUN¶V� ³6TXDZN� %R[´�
VKRZ� WKDW� :%� ZDV� ³ZRUNLQJ�
WKURXJK� WKH� V\VWHP� ZLWK� RXU�
WDOHQW��ZLWK�WKHLU�DJHQWV��,�WKLQN�
WKH�PRUH�WKH\�VHH�WKH�YLVLELOLW\�
RI�KRZ�WKH\�ZLOO�EH�SDLG��ZH¶UH�
ILQGLQJ� WKDW� SHRSOH� DUH� XQGHU�
VWDQGLQJ� WKH� HFRQRPLFV�� $QG�
WKLV� LV� XQSUHFHGHQWHG�� VR� DQ\�
WKLQJ�QHZ� LV�DOZD\V�D� OLWWOH�ELW�
GLIILFXOW� WR� ZRUN� WKURXJK� IRU�
WKH�ILUVW�WLPH�´ 
 $� :DUQHU� %URV�� VSRNHV�
ZRPDQ� VDLG� 6DUQRII� ZDV� QRW�
DYDLODEOH�IRU�IXUWKHU�LQWHUYLHZV� 
 ,I� WKH\� DUH� VXIILFLHQWO\� XQ�
KDSS\�� DFWRUV� FRXOG� PRYH� WR�
DQRWKHU� VWXGLR� IRU� IXWXUH� SUR�
MHFWV��WKRXJK�WKHLU�RSWLRQV�PD\�
EH�OLPLWHG��6RQ\�3LFWXUHV�FRXOG�
EH� DQ� DFTXLVLWLRQ� WDUJHW�� 3DUD�
PRXQW� KDV� IOLSSHG� PRYLHV� WR�
VWUHDPHUV�� DQG�'LVQH\� WHQGV� WR�
ZRUN�ZLWK�D� WLJKW� FLUFOH�RI� WDO�
HQW�� 8QLYHUVDO�� IRU� QRZ�� UH�
PDLQV�ZLOOLQJ�WR�SOD\�WKH�WKHDW�
ULFDO� JDPH� EXW� RQO\� IRU�
WKH ELJJHVW�PRYLHV� ,W� UHFHQWO\�
VWUXFN� GHDOV� ZLWK� $0&� DQG�
&LQHPDUN� WKDW� ZRXOG� JLYH� WKH�
FKDLQV� WKUHH� ZHHNHQGV� RI� H[�
FOXVLYLW\� EXW� RQO\� IRU� WKH� ELJ�

WR� VWRS� D� UHOHDVH�EXW� WR� H[WUDFW�
PRUH�PRQH\��8QGHU� WKHLU� FRQ�
WUDFWV�� WRS� WDOHQW� RIWHQ� UHFHLYH�
DQRWKHU� WLHU�RI�SD\PHQW�NQRZQ�
DV�³ER[�RIILFH�ERQXVHV�´�ZKLFK�
DZDUGV� D� SHUFHQWDJH� RI� JOREDO�
ER[�RIILFH�GROODUV�DERYH�D�FHU�
WDLQ� WKUHVKROG�� 6HYHUDO� VWDUV�
ZKR� FDQ� HDUQ� WKHVH� ERQXVHV�
KDYH� PRYLHV� RQ� WKH� :%� OLVW��
LQFOXGLQJ� 'HQ]HO� :DVKLQJWRQ�
�³7KH� /LWWOH� 7KLQJV´��� .HDQX�
5HHYHV� �³7KH�0DWUL[��´���:LOO�
6PLWK� �³.LQJ� 5LFKDUG´��� 0DU�
JRW� 5REELH� �³7KH� 6XLFLGH�
6TXDG´�� DQG� /H%URQ� -DPHV�
�³6SDFH�-DP´�� 
 7KH� QHHG� WR� SD\� RXW� WKHVH�
VWDUV� FRXOG� FRVW� :DUQHU� %URV
�
WHQV� RI� PLOOLRQV� RI� GROODUV� RU�
PRUH��FRPSRXQGLQJ�WKH�ORVV�RI�
ER[�RIILFH� 
 ³7KRVH� ZLOO� EH� IXQ� FRQYHU�
VDWLRQV�´� VDLG� 6N\� 0RRUH�� D�
SDUWQHU�DW�WKH�/RV�$QJHOHV�ILUP�
RI�*UHHQEHUJ�*OXVNHU�ZKR�KDV�
QHJRWLDWHG�PDQ\�WDOHQW�GHDOV�LQ�
+ROO\ZRRG�� ³(YHU\ERG\� JHWV�
WKHLU�SHQFLOV�RXW�ZKHQ�D�PRYLH�
FKDQJHV� FRXUVH� OLNH� WKLV�� $QG�
ZKHQ� LW¶V� ELJ� QDPHV�� WKHUH� DUH�
JRLQJ� WR� EH� D� ORW� RI� ELJ� QXP�
EHUV� ZULWWHQ�´� 0RRUH� VDLG� WKH�
GHDO� LQ� PDQ\� FDVHV� FRXOG� EH�
FDOFXODWHG�DV�D�SHUFHQWDJH�RI�D�
K\SRWKHWLFDO�VDOH�WR�D�VWUHDPLQJ�
VHUYLFH� RQ� WKH� RSHQ�PDUNHW�—�
D� KLJK� ILJXUH� WKDW� FRXOG� UHDFK�
�����PLOOLRQ�RU�PRUH� 
 7KH� DJHQFLHV� FRXOG� EH� IXU�
WKHU� LQVSLUHG� WR� ILJKW� EHFDXVH�
RI�KRZ�WKH\�ZHUH�FXW�RXW�RI�WKH�
GHFLVLRQ-PDNLQJ� SURFHVV��
OHDUQLQJ� RI� :%¶V� LQWHQW� RQO\�
RQ� WKH� GD\� RI� WKH� DQQRXQFH�



JHVW� IUDQFKLVH� ILOPV�� �:%�VD\V�
LW�SODQV� WR� UHWXUQ� WR� WKHDWHUV� LQ�
������ EXW�PDQ\� DJHQWV� UHPDLQ�
VNHSWLFDO�� 
 7KH� FRQWURYHUV\� KLJKOLJKWV�
WKH� LPSRUWDQFH� RI� WDOHQW� UHOD�
WLRQV� WR� VWXGLRV�� )RU� \HDUV� WKH�
:DUQHU� %URV�� ILOP� VWXGLR� ZDV�
UXQ�E\�$ODQ�+RUQ��NQRZQ�DV�D�
GHIW� JODG-KDQGHU�RI� DJHQWV�� DF�
WRUV��GLUHFWRUV�DQG�WKH�VHQVLWLYH�
VNLQ�WKDW�FDQ�HQUREH�WKHP��7DO�
HQW� WKDW� ODQGHG� DW� WKH� VWXGLR�
WHQGHG�WR�VWLFN�DURXQG� 
 +RUQ� ZDV� SXVKHG� RXW� E\�
7LPH� :DUQHU� PDQDJHPHQW� LQ�
������ DW� DJH� ���� WR�PDNH�ZD\�
IRU� \RXQJHU� OHDGHUV�� DQG� WKH�
QH[W�\HDU�ZRXOG�ILQG�D�QHZ�DFW�
DW� 'LVQH\�� ZKLFK� QHHGHG� KLV�
GLSORPDF\� VNLOOV� WR� ILQHVVH� LWV�
RZQ� WDOHQW� UHODWLRQV� DIWHU� D�
URFN\�SHULRG� 
 %XW� HYHQ� DIWHU� +RUQ¶V� GH�
SDUWXUH�� :DUQHU� %URV�� PDLQ�
WDLQHG�D� VWURQJ� UHSXWDWLRQ�ZLWK�
+ROO\ZRRG¶V� FUHDWLYH� FRPPX�
QLW\��SDUWO\�WKDQNV�WR�7RE\�(P�
PHULFK��D�ORQJWLPH�H[HFXWLYH�DW�
:DUQHU� %URV�� ODEHO� 1HZ� /LQH��
D�XQLW�VHHQ�DV�SDUWLFXODUO\�FUHD�
WRU-IULHQGO\�� (PPHULFK� ZDV�
SURPRWHG� VHYHUDO� \HDUV� DJR� WR�
D� OHDG� UROH� DW� :%�� SUHVHUYLQJ�
WKDW�UHSXWDWLRQ� 
 %XW� :DUQHU� %URV�� KDV� XQ�
GHUJRQH� D� VHULHV� RI� SHUVRQQHO�
VKDNH-XSV� XQGHU� 6WDQNH\� WKDW�
SUHILJXUH� WKH� +%2� 0D[� FRQ�
WURYHUV\� 
 ,Q� ������ 6WDQNH\�� WKHQ�
:DUQHU�0HGLD�FKLHI�H[HFXWLYH��
DQG� $7	7� H[HFXWLYHV� RXVWHG�
+%2� FKLHI� H[HFXWLYH� 5LFKDUG�
3OHSOHU�� NQRZQ� IRU� KLV� VWURQJ�

OLRQ� LQ� ER[� RIILFH� DQG� WKH� ILYH�
KLJKHVW� JURVVLQJ� JOREDO� UHOHDV�
HV�LQ�������KDV�SURFHHGHG�PRUH�
FDXWLRXVO\� WR� GLJLWDO� HYHQ� GXU�
LQJ� WKH� SDQGHPLF�� UHOHDVLQJ�
VRPH�ILOPV�RQ�'LVQH\�3OXV�EXW�
KROGLQJ� EDFN� LWV� ELJJHVW� WLWOHV�
IRU� D� WKHDWULFDO-ILUVW� UHOHDVH� LQ�
������ 7KH� FRPSDQ\� LV� H[�
SHFWHG� WR� PRYH� VHYHUDO� PRUH�
WLWOHV� WR� GLJLWDO� DW� DQ� LQYHVWRU�
FRQIHUHQFH� 7KXUVGD\� EXW� WR�
SUHVHUYH� WKHDWULFDO� IRU� LWV� ELJ�
JHVW�UHOHDVHV��LQFOXGLQJ�0DUYHO�
WLWOHV� XQGHU� WKH� FRPSDQ\¶V�
.HYLQ�)HLJH� 
 ,Q� WKH� PHDQWLPH�� VRPH�
ILOPPDNHUV� DW� :DUQHU� %URV��
PD\�DOVR�VHHN�WR�JDLQ�OHYHUDJH��
2QH� PRYLH� WKDW� FRXOG� HQG� XS�
IRUFLQJ� D� WKHDWULFDO� UHOHDVH� LV�
³5HPLQLVFHQFH�´� WKH� GLUHFWRU�
/LVD� -R\¶V� VFLHQFH� ILFWLRQ� GUD�
PD� VWDUULQJ� +XJK� -DFNPDQ��
$FFRUGLQJ� WR�D�SHUVRQ�IDPLOLDU�
ZLWK� WKH� GHDO�� WKH� SURGXFHUV¶�
DJUHHPHQW� ZLWK� :DUQHU� %URV��
FRQWDLQV� D� FODXVH� WKDW� SURWHFWV�
DQ� H[FOXVLYH� WKHDWULFDO� UHOHDVH��
DQG�LW�FRXOG�EH�HQIRUFHG�WR�GH�
OD\� WKH� ILOP¶V� DSSHDUDQFH� RQ�
+%2�0D[� 
 7KDW� FODXVH� PD\� QRW� EH� D�
VXUSULVH� JLYHQ� WKH� LGHQWLW\� RI�
-R\¶V� EURWKHU-LQ-ODZ�� &KULVWR�
SKHU�1RODQ� 

WDOHQW� UHODWLRQV�� DQG� SDUWO\� UH�
SODFHG�KLP�ZLWK�5REHUW�*UHHQ�
EODWW��WKH�ORQJWLPH�1%&�H[HFX�
WLYH� DQG� SURGXFHU�� ZKR� ZDV�
WDVNHG� ZLWK� RYHUVHHLQJ� +%2�
0D[��*UHHQEODWW�LQ�WXUQ�ZDV�OHW�
JR�WKLV�VXPPHU� 
 6HYHUDO� SURPLQHQW� PRYLH�
H[HFXWLYHV� KDYH� VLQFH� H[LWHG��
LQFOXGLQJ�-HVVLH�+HQGHUVRQ��DQ�
H[HFXWLYH�YLFH�SUHVLGHQW�RI�IHD�
WXUH� ILOPV� IRU� +%2�0D[�� DQG�
ORQJWLPH�:DUQHU�%URV��PDUNHW�
LQJ� DQG� GLVWULEXWLRQ� JXUX�%ODLU�
5LFK��(PPHULFK�UHPDLQV� 
 1RQ-+ROO\ZRRG� VXSSRUWHUV�
RI� WKH�PRYH� KDYH� VDLG� WKDW� DOO�
RI� WKHVH�GLVUXSWLRQV�DUH� VLPSO\�
WKH� SDQJV� RI� LQQRYDWLRQ��
WKH\¶UH� ZKDW¶V� QHFHVVDU\� WR�
EULQJ� WKH� FRPSDQ\� LQWR�
ILJKWLQJ� VKDSH� LQ� WKH���VW� FHQ�
WXU\� 
 0DQ\�LQ�WKH�LQGXVWU\��RQ�WKH�
RWKHU� KDQG�� DUH� FDOOLQJ� WKH�
PRYHV�WKH�XQZHOFRPH�UDWWOH�RI�
DQ� RXWVLGHU�� DQG� FRPSDUH�
$7	7� WR� RWKHU� FRPSDQLHV� IDU�
IURP� WKH� 8�6�� HQWHUWDLQPHQW�
ZRUOG� ZKR� HQWHUHG� LQ� UHFHQW�
GHFDGHV� ZLWK� GLVUXSWLYH� JRDOV�
—�WKH\�LQFOXGH�-DSDQ¶V�0DWVX�
VKLWD��ZKLFK ERXJKW 0&$��9L�
YHQGL��ZKLFK�ERXJKW�8QLYHUVDO��
DQG� $PHULFD� 2QOLQH�� ZKLFK�
ERXJKW� 7LPH�:DUQHU��1RQH� RI�
WKRVH� DFTXLVLWLRQV� ZRUNHG� RXW��
WKH\� QRWHG�� DQG� WKH� FRPSDQLHV�
VRRQ�XQFRXSOHG� 
 $7	7¶V� PRYHV� VWDQG� LQ�
FRQWUDVW� WR� WKH� DSSURDFK� WDNHQ�
E\�+ROO\ZRRG¶V� XOWLPDWH� OHJD�
F\� ILUP�� 'LVQH\�� 7KDW� FRPSD�
Q\¶V� ILOP� VWXGLR�� ZKLFK� DF�
FRXQWHG�IRU�PRUH�WKDQ�����ELO�


