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(DUO\�-XO\�%UHDNRXWV��%UH[LW��������7KUHVKROG�	�6SHHGOLQHV�
�

(DUO\�-XO\�%UHDNRXWV��7KHUH�DUH�RQO\�VHYHQ�\HDUV�LQ�WKH�SDVW�IRXU�GHFDGHV�WKDW�WKH�JROG�PDUNHW�
KDV�PDQDJHG�WR�PDNH�D�QHZ�KLJK�IRU�WKH�\HDU�LQ�WKH�ILUVW�WKUHH�ZHHNV�RI�-XO\����7KLV�LV�W\SLFDOO\�D�
VHDVRQDO� ORZ��� � ,Q� PRVW� LQVWDQFHV� SULFHV� ZHUH� ILUP� WKURXJK� WKH� HQG� RI� WKH� PRQWK�� � 7KH� RQO\�
H[FHSWLRQ�ZDV�������ZKHQ�SULFHV�WRSSHG�RQ�WKH���WK����
�
7KH�QRUPDO�UDOO\�IURP�WKH�ERWWRP�RI�WKH�SUHYLRXV�FRQVROLGDWLRQ�ZDV����WR����WUDGLQJ�GD\V���7KH�
�����H[DPSOH�WRRN�IRUW\�GD\V��KRZHYHU�LW�VSHQW�WZHQW\�WZR�GD\V�FRQVROLGDWLQJ�EHIRUH�ODXQFKLQJ���
7KLV�\HDUCV�FDOFXODWLRQ�SURYLGHV�D�PLQLPXP�WDUJHW�WLPH�ZLQGRZ�RI�-XO\���WK�WR���VW�IRU�D�KLJK����
�
3OHDVH� QRWH� WKDW� HDFK�\HDU� KHOG� LWV� EUHDNRXW� DQG�GLG� QRW� FRUUHFW� EHORZ� WKH����GD\� H[SRQHQWLDO�
PRYLQJ�DYHUDJH��EOXH�OLQH��EHIRUH�WKH�WRS�ZDV�LQ�SODFH���(DFK�\HDU�DOVR�VDZ�D�SXOOEDFN�WR��RU�EHORZ��
WKH����GD\�HPD��UHG�OLQH��IROORZLQJ�WKH�WRS��
�
7KH� RSWLPXP� SULFH� WDUJHW� UHPDLQV� WKH� ���� VSHHGOLQH� ZH� KDYH� EHHQ� PRQLWRULQJ� DOO� \HDU�� � ,W�
FXUUHQWO\�SURYLGHV�UHVLVWDQFH�DW���������,W�DOVR�FRLQFLGHV�ZLWK�D�PHDVXUHG�WDUJHW�RI��������XVLQJ�
RI�WKH�GHSWK�RI�WKH�0D\�FRUUHFWLRQ��������WR����������

��

�
� �



�

&+$57:25.6�±���������� � � � � � � � � ��
�

Gold - All years that made new highs in the first three weeks of July�
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%UH[LW��7KH�VXUSULVH�YRWH�IRU�%ULWDLQ�WR�OHDYH�WKH�(8�FDXVHG�WKH�FODVVLF�UHDFWLRQ�LQ�JROG������D�UDOO\�RI�XS�WR�
����LQ�D�WLPH�SHULRG�ODVWLQJ�DQ\ZKHUH�IURP�KRXUV�WR�WZR�GD\V��this was an immediate 9% move, $1253 to 
$1362����$V�QRWHG�LQ�RXU�-XQH���WK�UHSRUW��QRUPDOO\�ZH�ZRXOG�ORRN�IRU�D�FRUUHFWLRQ�WKDW�EULQJV�JROG¶V�56,�����
EDFN�EHORZ����IRU�WKH�QH[W�PDMRU�EX\LQJ�RSSRUWXQLW\���+RZHYHU��WKH�PRYH�DERYH�WKH�����VSHHGOLQH�DQG�
WKH�DELOLW\�WR�KROG�DERYH�WKH�$SULO�0D\�KLJKV�VKLIWV�WKH�ZHLJKW�RI�WKH�HYLGHQFH�LQWR�WKH�EXOOLVK�FDPS�IRU�WKH�
QH[W�IHZ�ZHHNV��
�
������ 7KUHVKROG��7KH� FORVH� EH\RQG� ������ �ZKRVH� LPSRUWDQFH� ZDV� RXWOLQHG� LQ� WKH� -XQH� ��WK� UHSRUW��
EHFRPHV�DQ�LPSRUWDQW�IDFWRU���2QFH�JROG�KDV�FRQVROLGDWHG�IRU�WKUHH�PRQWKV�IROORZLQJ�D�ERWWRP�LQ�FUXGH�RLO��
D������EUHDNRXW���������KDV�PDMRU�VLJQLILFDQFH���,GHDOO\�SULFHV�KROG�WKH�EUHDNRXW��DV�VHHQ�LQ�WKH�ODVW�VL[�
GD\V�RI�WUDGLQJ��DQG�PRYH�KLJKHU�E\�D�PLQLPXP�RI�WKH�GHSWK�RI�WKH�FRQVROLGDWLRQ��WDUJHW��1413���
�
6SHHGOLQHV���*ROG�VSHQW�DOO�RI�ODVW�ZHHN�DERYH�WKH�����VSHHGOLQH��VHH�FKDUW�RQ�SDJH�RQH����$OO�VL[�SULRU�
H[DPSOHV�VDZ�WKH�SULFH�XS�PRYH�WR�WKH�����VSHHGOLQH��currently around $1425��ZLWKLQ�IRXU�ZHHNV��
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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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