
 ,V� 0*0� UHDOO\� IRU� VDOH�� RU� LV�
WKH�VWXGLR�MXVW�ORRNLQJ�WR�ERRVW�LWV�
YDOXH� DW� D� WLPH� ZKHQ� GLVUXSWLRQ�
KDV�URLOHG�+ROO\ZRRG" 
 $Q� LQVLGHU� FRQILUPHG� WKDW� WKH�
PRYLH� VWXGLR��ZKLFK�KDV�D�PDUNHW�
YDOXH� RI� DERXW� ����� ELOOLRQ�� ³LV� LQ�
SOD\�´� 7KH� :DOO� 6WUHHW� -RXUQDO��
ZKLFK�EURNH�WKH�QHZV�RQ�0RQGD\��
UHSRUWHG� WKDW� 0*0� KDV� KLUHG�
0RUJDQ� 6WDQOH\� DQG� /LRQ7UHH�
//&� WR� ODXQFK� D� IRUPDO� VDOH� SUR�
FHVV�� %XW� HQWHUWDLQPHQW� LQGXVWU\�
ZDWFKHUV�DUH�GLYLGHG�RYHU�ZKHWKHU�
WKH� VWRULHG� VWXGLR�ZLOO� JR� WKURXJK�
ZLWK�D� VDOH�DV� WKH� VWUHDPLQJ�FRP�
SHWLWLRQ� LV� DW� D� IHYHU� SLWFK�� RU� LV�
LQVWHDG� ORRNLQJ� WR� LQFUHDVH� WKH�
SHUFHLYHG� YDOXH� RI� LWV� LQGLYLGXDO�
DVVHWV�� LQFOXGLQJ� WKH� OXFUDWLYH�
-DPHV�%RQG�IUDQFKLVH� 
 7KH� WLPLQJ� LV� FHUWDLQO\� IRUWXL�
WRXV�� DV� HQWHUWDLQPHQW� FRQJORPHU�
DWHV� DQG� WHFK� SOD\HUV� DUH� H[SDQG�
LQJ� LQWR� WKH� VWUHDPLQJ� VSDFH�� DQG�

FRXOG� KHOS� GULYH� XS� WKH� YDOXH� RI�
0*0�� 2I� SDUWLFXODU� LQWHUHVW� WR�
EX\HUV�� D� OLEUDU\� RI� ������ ILOP� WL�
WOHV� DQG� ������� KRXUV� RI� 79� SUR�
JUDPPLQJ� WKDW� LQFOXGHV� WKH�
³5RFN\´� PRYLH� IUDQFKLVH� DQG� WKH�
(PP\-ZLQQLQJ� ³7KH� +DQGPDLG¶V�
7DOH�´ 

 ³,W¶V� DOO-RXW� VWUHDPLQJ� ZDUV�
QRZ�� DQG� H[FOXVLYH� FRQWHQW� LV� WKH�
SULPDU\� GLIIHUHQWLDWRU� DQG�PDUNHW�
LQJ� FDOOLQJ� FDUG�´� VDLG� 3HWHU�
&VDWK\�� IRXQGHU� DQG� FKDLUPDQ� RI�
&UHDWY� 0HGLD�� DQ� HQWHUWDLQPHQW�
DQG� WHFKQRORJ\� 0	$� DGYLVRU\�
ILUP� ORFDWHG� LQ� :HVW� +ROO\ZRRG��

,V�0*0�5HDOO\�IRU�6DOH�RU�-XVW�
7HVWLQJ�WKH�0DUNHW" 

0*0 

'LDQH�+DLWKPDQ _�'HFHPEHU���������� 

/Ed�>͘��E�>z^/^͘�����^^͘��KDDhE/dz͘ � 

dŚĞ��ƐƐĞŶƟĂů�^ŽƵƌĐĞ�ĨŽƌ��ŶƚĞƌƚĂŝŶŵĞŶƚ�/ŶƐŝĚĞƌƐ� 



³%XW�WKH�VHFUHW�ZHDSRQ�LQ�WKH�FRQ�
WHQW� H[FOXVLYLW\� JDPH� LV� WKH� FRQ�
WHQW� IUDQFKLVH�� SDUWLFXODUO\� HYHU�
JUHHQ� IUDQFKLVHV�� $QG� 0*0� KDV�
WKDW�LQ�VSDGHV�ZLWK�-DPHV�%RQG�DW�
WKH� WRS�� RI� FRXUVH�� 0*0¶V� ULFK�
OLEUDU\�—�ZKLFK� KROGV� WKH� SRWHQ�
WLDO� WR� EH� UH-LPDJLQHG� WLPH� DQG�
WLPH� DJDLQ� —� LV� VRPHWKLQJ� PRVW�
VWUHDPLQJ� JLDQWV� VLPSO\� GRQ¶W�
KDYH�� QR� PDWWHU� KRZ� PXFK� WKH\�
VSHQG�´ 
 /HJDF\� VWXGLRV� OLNH� 'LVQH\��
8QLYHUVDO� DQG�:DUQHU� %URV�� KDYH�
WKHLU�RZQ�OLEUDULHV�—�DQG�DUH�OHVV�
IOXVK� ZLWK� FDVK� —� ZKLFK� OHDYHV�
WKH� GRRU� RSHQ� IRU� QHZHU� HQWUDQWV�
LQ�WKH�HQWHUWDLQPHQW�VSDFH�VXFK�DV�
1HWIOL[�� $SSOH� DQG� $PD]RQ��
³:K\�VSHQG�ELOOLRQV�WR�ULVN�WU\LQJ�
WR�FUHDWH�ODVWLQJ�IUDQFKLVHV�ZKHQ�D�
UDUH�OLEUDU\�RI�SURYHQ�IUDQFKLVHV�LV�
DYDLODEOH�DW�WKLV�FUXFLDO�PRPHQW�LQ�
WLPH"´� &VDWK\� VDLG�� ³7KDW¶V� WKH�

UHDOLW\� DOO� PDMRU� VWUHDPHUV� QRZ�
IDFH� —� DQG� WKH\� ZLOO� SD\� XS� WR�
ZLQ��'RQ¶W� EH� VXUSULVHG� LI� 6LOLFRQ�
9DOOH\-LQVSLUHG�WHFK�—�PRVW�QRWD�
EO\� $SSOH� RU� $PD]RQ�� ZKLFK� DUH�
ERWK�IOXVK�ZLWK�FDVK�—�PDNH� WKDW�
PRYH�´ 
 %XW� DWWRUQH\� -DPLFH� 2[OH\�� D�
PHPEHU�RI�1HZ�<RUN-EDVHG�3U\RU�
&DVKPDQ¶V� ,QWHOOHFWXDO� 3URSHUW\��
0HGLD�DQG�(QWHUWDLQPHQW�DQG�'LJ�
LWDO� 0HGLD� *URXSV�� VDLG� 0*0�
FRXOG�EH�IORDWLQJ�WKH�LGHD�RI�D�VDOH�
PLG-SDQGHPLF� WR� ³PDNH� VRPH�
QRLVH´� WKDW� WKH� VWXGLR� UHPDLQV� D�
SOD\HU� DPRQJ� PRUH� KLJK-SURILOH�
FRPSHWLWRUV� VXFK� DV� 'LVQH\�� DQG�
:DUQHU0HGLD�� ZKLFK� UHFHQWO\�
URFNHG� WKH� PRYLH� ZRUOG� E\� DQ�
QRXQFLQJ�LW�ZRXOG�UHOHDVH�DOO�RI�LWV�
�����PRYLHV�FRQFXUUHQWO\� LQ� WKHD�
WHUV� DQG� RQ� +%2� 0D[�� ³:KHQ� ,�
VDZ� �WKH� 0*0� VDOH� QHZV�� ,�
WKRXJKW�� µ:KDW� D� GLVWUDFWLRQ� IURP�

WKH� :DUQHU0HGLD� QRLVH�� WKH\� DUH�
FRPSHWLQJ� ZLWK� WKH� QRLVH� E\� VD\�
LQJ� WKH\¶UH� JRLQJ� WR� HQWHU� LQWR�
VDOHV�WDONV�DJDLQ�
´�2[OH\�VDLG� 
 2[OH\� SRLQWHG� WR� UHFHQW� UHSRUWV�
WKDW�0*0�KDG�WDONV�WR�VHOO� LWV�XS�
FRPLQJ� %RQG� ILOP� ³1R� 7LPH� WR�
'LH´� WR� D� VWUHDPLQJ� VHUYLFH�� LQ�
FOXGLQJ�$SSOH��1HWIOL[� DQG�RWKHUV��
IRU� D�ZKRSSLQJ������PLOOLRQ��7KH�
PRYLH�� VWDUWLQJ� 'DQLHO� &UDLJ� DV�
%RQG��KDV�EHHQ�SRVWSRQHG�PXOWLSOH�
WLPHV�GXH�WR�FRURQDYLUXV�FRQFHUQV��
DW�D�UHSRUWHG�ORVV�RI�����PLOOLRQ�WR�
����PLOOLRQ�RQ�D�ILOP�ZLWK�D�EXGJ�
HW� RI� ����� PLOOLRQ�� ,W� LV� QRZ�
SODQQHG� WR� RSHQ� LQ� WKHDWHUV� RQ�
$SULO��� 
 2[OH\� QRWHG� WKDW� 0*0¶V� ELJ�
JHVW� VKDUHKROGHU� LV� $QFKRUDJH�
&DSLWDO�� D� 1HZ�<RUN-EDVHG� KHGJH�
IXQG� WKDW� DVVXPHG� FRQWURO� RI� WKH�
VWXGLR�DIWHU� LW� ILOHG� IRU�EDQNUXSWF\�
LQ� ������ ³7KHVH� IRONV� DUH� FRP�
SOHWHO\� WKLQNLQJ� DERXW� WKH� ERWWRP�
OLQH�´�VKH�VDLG��³7KH\¶UH�QRW� LQWHU�
HVWHG� LQ� WKH� FUHDWLYH� PHGLXP� RI�
ILOPPDNLQJ� DQG� SURGXFWLRQ�� 7KH\�
DUH�MXVW�ORRNLQJ�DW�WKH�GROODUV�´ 
 $QFKRUDJH� LQLWLDOO\� SODQQHG� WR�
OLFHQVH�WKH�VWXGLR¶V� OLEUDU\�FRQWHQW�
DQG�ERRVW�LWV�YDOXH�ZLWK�D�VHULHV�RI�
QHZ� KLWV�� RIWHQ� EDVHG� RQ� H[LVWLQJ�
SURSHUWLHV� —� OLNH� WZR� VXFFHVVIXO�
³5RFN\´� VSLQRIIV� VWDUULQJ�0LFKDHO�
%��-RUGDQ�DV�WKH�VRQ�RI�5RFN\�%DO�
ERD¶V� ER[LQJ� ULYDO� $SROOR� &UHHG��
%XW� ODVW� \HDU�� WKH� VWXGLR� JURVVHG�
MXVW� RYHU� ����� PLOOLRQ� DW� WKH� GR�
PHVWLF� ER[� RIILFH�� OHG� E\� DQ� DQL�
PDWHG� UHPDNH� RI� ³7KH� $GGDPV�

*DU\�%DUEHU��OHIW��DQG�$QFKRUDJH�&DSLWDO�&(2�.HYLQ�8OULFK 



)DPLO\´�WKDW�MXVW�FURVVHG�WKH������
PLOOLRQ� WKUHVKROG�� 7KLV� \HDU¶V� UH�
OHDVHV� PRVWO\� KDYH� EHHQ� GHOD\HG�
E\�WKH�SDQGHPLF��DOWKRXJK�DQRWKHU�
IUDQFKLVH� UHERRW�� ³%LOO� DQG� 7HG�
)DFH� WKH� 0XVLF�´� PDQDJHG� WR�
JURVV������PLOOLRQ�WKLV�IDOO� 
 7KH� VWXGLR�KDV� DOVR�EHHQ�ZLWK�
RXW�D�&(2�VLQFH�*DU\�%DUEHU�ZDV�
RXVWHG� LQ� ����� DW� WKH� GLUHFWLRQ� RI�
0*0� FKDLUPDQ� DQG� $QFKRUDJH�
&(2� .HYLQ� 8OULFK�� $QG� ODVW�
PRQWK�8OULFK�ZDV�DFFXVHG�RI�VH[�
XDO�DVVDXOW�E\�-HQQLIHU�3HUU\��ZKR�
ILOHG�DQG�WKHQ�ZLWKGUHZ�D�ODZVXLW��
�+RZ�3HUU\� DQG�8OULFK� NQHZ� RQH�
DQRWKHU� ZDV� QRW� VWDWHG� LQ� FRXUW�
ILOLQJV��� $QG� D� UHFHQW� 1HZ� <RUN�
7LPHV� UHSRUW� WRRN� D� VZLQJ� DW�
0*0� 7HOHYLVLRQ� &KDLUPDQ� DQG�
³6XUYLYRU´�SURGXFHU�0DUN�%XUQHWW�
IRU�³ORVLQJ�KLV�WRXFK´�—�IDLOLQJ�WR�
FUHDWH�DQ\�QHZ�79�KLWV�VLQFH�VHOO�
LQJ�KLV�FRPSDQ\�WR�0*0�LQ������ 

 6WLOO��0*0� UHSRUWHG� �����PLO�
OLRQ� LQ� DGMXVWHG� (%,7'$� IRU� WKH�
ILUVW� WKUHH� TXDUWHUV� RI� ������ XS�
IURP������PLOOLRQ�LQ�������WKDQNV�
PRVWO\� WR� UHYHQXHV� IURP� 79� OL�
FHQVLQJ� DQG� ORZHU� PDUNHWLQJ� H[�
SHQVHV��$QG�ODVW�PRQWK��WKH�VWXGLR�
DQQRXQFHG�WKDW�2SUDK�:LQIUH\�DQG�
%UDG� 3LWW� ZRXOG� SURGXFH� D� ILOP�
DGDSWDWLRQ� RI� 7D-1HKLVL� &RDWHV¶�
QRYHO�³7KH�:DWHU�'DQFHU�´�DV�ZHOO�
DV�D�UHERRW�RI�³7KH�3LQN�3DQWKHU�´�
DPRQJ� RWKHU� KLJK-SURILOH� SURMHFWV��
'LVFXVVLQJ� D� VWXGLR� VDOH� ³UHPLQGV�
SHRSOH� WKDW� WKHUH� LV� PRQH\� DW�
WDFKHG�WR�UHODWLRQVKLSV�ZLWK�SHRSOH�
OLNH�%UDG�3LWW�«�DQG�2SUDK�:LQ�
IUH\�´�2[OH\�VDLG� 
 )RU� VRPH� LQGXVWU\� REVHUYHUV��
0*0¶V� SUHGLFDPHQW� RZHV� OHVV� WR�
LWV� IXWXUH� SURVSHFWV� WKDQ� WR� WKH�
JULP�UHDOLWLHV� WKDW� LW�KDV�EHHQ�XQD�
EOH� WR� UHOHDVH� QHZ� ILOPV� —� DQG�
JHQHUDWH� QHZ� ILOP� UHYHQXH� —�

DPLG� WKH� RQJRLQJ� SDQGHPLF��
³:DLWLQJ� IRU� WKH� UHOHDVH� RI� µ1R�
7LPH�7R�'LH¶�ZDV�D�EULGJH�WRR�IDU�
IRU�0*0�´�/OR\G�*UHLI�� SUHVLGHQW�
DQG� &(2� RI� *UHLI� 	� &R��� VDLG��
³7KH\�KDYH�D�ORW�ULGLQJ�RQ�WKH�VXF�
FHVV�RI�WKH�ILOP��DQG�LI�LW¶V�QRW�JR�
LQJ�WR�EH�UHOHDVHG�WKHDWULFDOO\�DQ\�
WLPH� VRRQ� —� DORQJ� ZLWK� RWKHU�
ILOPV�0*0�KDV�LQ�WKH�FDQ�—�WKHQ�
SXWWLQJ� LWVHOI� XS� IRU� VDOH� WR� WKH�
KLJKHVW� ELGGHU� LQ� WKH� VWUHDPLQJ�
ZDUV� PDNHV� H[FHOOHQW� VHQVH�� 7KH�
VKHHU� IHURFLW\� RI� FRPSHWLWLRQ� IRU�
FRQWHQW� IRU� 277� FRQVXPSWLRQ��
NHHSV�JHWWLQJ�JUHDWHU�DQG�JUHDWHU�´ 
 *UHLI� QRWHG� WKDW� 0*0¶V� FRQ�
WHQW� OLEUDU\�PDNHV� LW� H[WUHPHO\�DW�
WUDFWLYH� WR� EX\HUV�� ³7KDQNV� WR� WKH�
FXUUHQW� IHYHU-SLWFK� RI� WKH� VWUHDP�
LQJ� ZDUV�� FRQWHQW� LV� NLQJ� RQFH�
DJDLQ�� DQG� 0*0¶V� FXS� UXQQHWK�
RYHU� WHQWSROH-TXDOLW\-FRQWHQW-ZLVH��
,� EHOLHYH� WKH� PRVW� OLNHO\� ZLQQHU�
ZLOO� EH� D� VWUDWHJLF� EX\HU�� ZKR�
FRXOG� UHDGLO\� RXWELG� D� ILQDQFLDO�
EX\HU�� QR� PDWWHU� KRZ� PXFK� WKH\�
PD\� EH� HQDPRUHG� ZLWK� RZQLQJ� D�
+ROO\ZRRG� VWXGLR�´� KH� VDLG��
³0*0� KDV� DOUHDG\� WULHG� EHLQJ�
RZQHG�E\�ILQDQFLDO� LQVWLWXWLRQV�IRU�
WKH� SDVW� GHFDGH�—� LW¶V� WLPH� IRU� D�
PRUH� VDYY\�� VHDVRQHG� LQGXVWU\�
SOD\HU� WR� PD[LPL]H� WKH� YDOXH� RI�
WKHVH�DWWUDFWLYH�DVVHWV�´ 

³1R�7LPH�WR�'LH´��0*0� 


