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7HFKQLFDO�REVHUYDWLRQV�RI
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*ROG�±�7KUHH�0RQWKV�6LQFH�,QLWLDO�3HDN�
�� %UHDNRXWV�1RZ�%HFRPH�,PSRUWDQW�����

�
:H�KDYH�SRLQWHG�RXW�WKH�UHODWLRQVKLS�RI�JROG�DQG�RLO�DURXQG�LPSRUWDQW�ORZV�LQ�RLO���*ROG�WHQGV�WR�
ERWWRP�SULRU�WR�RLO��VHHQ�'HF���WK�WR�)HE���WK��DQG�WKHQ�WKH�WZR�RI�WKHP�FDQ�UDOO\�WRJHWKHU�IRU�XS�
WR�VL[�ZHHNV���,Q�WKH�VXEVHTXHQW�WKUHH�PRQWKV��JROG�KDV�D�GLIILFXOW�WLPH�H[FHHGLQJ�WKDW�SHDN�E\�
PRUH�WKDQ��������7KH�IDLOHG�UDOOLHV�LQ�0D\�DQG�2FWREHU�RI������RI�WKH�EHDU�PDUNHW�RI������WR������
DUH�SULPH�H[DPSOHV�DQG�ZHUH�IROORZHG�E\�QHZ�ORZV���+RZHYHU��LQ�XSWUHQGV��VXSSRUW�LQ�JROG�LV�
IRXQG�RQ�WKH�ILUVW�EUHDN�WR�WKH����ZHHN�H[SRQHQWLDO�PRYLQJ�DYHUDJH�������������������������������
��������������������������������������������DQG�������������
�
7KLV�\HDU¶V�LQLWLDO�UDOO\�SHDNHG�DW����������LQ�0DUFK�ZHOO�DERYH�WKH����ZHHN�HPD���7KHUHIRUH��LW�
HVWDEOLVKHG�UHVLVWDQFH�XS�WR�������DQG�VXSSRUW�DURXQG�WKH�PRYLQJ�DYHUDJH�DW���������2QO\�D�FORVH�
RYHU�����������1.6% above $1287.80��ZRXOG�EH�FRQVLGHUHG�D�EUHDNRXW���6XFK�D�PRYH�ZLOO�WKHQ�
WDUJHW�WKH�PDMRU�����VSHHGOLQH�UHVLVWDQFH�DW���������6XSSRUW�RQ�WKH�EUHDN�FDPH�DW�������LQ�0D\��
ZLWKLQ�ILYH�GROODUV�RI�WKH�PRYLQJ�DYHUDJH����$Q\�YLRODWLRQ�ZRXOG�QRZ�EH�FRQVLGHUHG�D�VHOO�VLJQDO��
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2SLQLRQV�LQ�WKLV�UHSRUW�DUH�VROHO\�WKRVH�RI�WKH�DXWKRU��7KH�LQIRUPDWLRQ�KHUHLQ�ZDV�REWDLQHG�IURP�YDULRXV�
VRXUFHV��KRZHYHU��ZH�GR�QRW�JXDUDQWHH�LWV�DFFXUDF\�RU�FRPSOHWHQHVV��7KLV�UHVHDUFK�UHSRUW�LV�SUHSDUHG�IRU�
JHQHUDO�FLUFXODWLRQ�DQG�LV�FLUFXODWHG�IRU�JHQHUDO�LQIRUPDWLRQ�RQO\��,W�GRHV�QRW�KDYH�UHJDUG�WR�WKH�VSHFLILF�
LQYHVWPHQW�REMHFWLYHV��ILQDQFLDO�VLWXDWLRQ�DQG�WKH�SDUWLFXODU�QHHGV�UHJDUGLQJ�WKH�DSSURSULDWHQHVV�RI�LQYHVWLQJ�
LQ�DQ\�VHFXULWLHV�RU�LQYHVWPHQW�VWUDWHJLHV�GLVFXVVHG�RU�UHFRPPHQGHG�LQ�WKLV�UHSRUW�DQG�VKRXOG�XQGHUVWDQG�
WKDW�VWDWHPHQWV�UHJDUGLQJ�IXWXUH�SURVSHFWV�PD\�QRW�EH�UHDOL]HG��
�
,QYHVWRUV�VKRXOG�QRWH�WKDW�LQFRPH�IURP�VXFK�VHFXULWLHV��LI�DQ\��PD\�IOXFWXDWH�DQG�WKDW�HDFK�VHFXULW\¶V�SULFH�
RU� YDOXH� PD\� ULVH� RU� IDOO�� $FFRUGLQJO\�� LQYHVWRUV� PD\� UHFHLYH� EDFN� OHVV� WKDQ� RULJLQDOO\� LQYHVWHG�� 3DVW�
SHUIRUPDQFH� LV� QRW� QHFHVVDULO\� D�JXLGH� WR� IXWXUH�SHUIRUPDQFH��1HLWKHU� WKH� LQIRUPDWLRQ�QRU� DQ\�RSLQLRQ�
H[SUHVVHG�FRQVWLWXWHV�DQ�RIIHU�WR�EX\�RU�VHOO�DQ\�VHFXULWLHV�RU�RSWLRQV�RU�IXWXUHV�FRQWUDFWV��)RUHLJQ�FXUUHQF\�
UDWHV�RI�H[FKDQJH�PD\�DGYHUVHO\�DIIHFW� WKH�YDOXH��SULFH�RU�LQFRPH�RI�DQ\�VHFXULW\�RU�UHODWHG�LQYHVWPHQW�
PHQWLRQHG�LQ�WKLV�UHSRUW��,Q�DGGLWLRQ��LQYHVWRUV�LQ�VHFXULWLHV�VXFK�DV�$'5V��ZKRVH�YDOXHV�DUH�LQIOXHQFHG�E\�
WKH�FXUUHQF\�RI� WKH�XQGHUO\LQJ�VHFXULW\��HIIHFWLYHO\�DVVXPH�FXUUHQF\�ULVN��0RUHRYHU�� IURP�WLPH� WR� WLPH��
PHPEHUV�RI�WKH�,QVWLWXWLRQDO�$GYLVRUV�WHDP�PD\�EH�ORQJ�RU�VKRUW�SRVLWLRQV�GLVFXVVHG�LQ�RXU�SXEOLFDWLRQV��
�
�

%2%�+2<(��,167,787,21$/�$'9,6256�
(0$,/�EKR\H�LQVWLWXWLRQDODGYLVRUV#WHOXV�QHW�

:(%6,7(�ZZZ�LQVWLWXWLRQDODGYLVRUV�FRP�
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