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*ROG�±�6XFFHVVIXO�7HVW�RI�%UHDNRXW�

�
7KH�UHFHQW�SXOOEDFN�LQ�JROG�DQG�PLQHUV�PDQDJHG�WR�KROG�DERYH�WKH�-XQH�KLJKV���+RZHYHU��LQ�WKH�
SURFHVV��WKH\�YLRODWHG�WKH����GD\�H[SRQHQWLDO�PRYLQJ�DYHUDJHV�ZKLFK�ZH�KDYH�ZDUQHG�ZRXOG�WKHQ�
VHW� WKH� VWDJH� IRU� D� ILQDOO\� UDOO\� LQ� WKLV� ILUVW� OHJ� RI� WKH� EXOO� PDUNHW�� � 7'� 6HTXHQWLDO� �¶V� DQG�
6SULQJERDUG�DOHUWV�ZHUH�JHQHUDWHG�LQ�JROG��*';-�DQG�+8,�GXULQJ�WKH�SXOOEDFN���7UDGHUV�VKRXOG�
QRZ�UDLVH�WKHLU�VWRS�ORVV�SDUDPHWHUV�WR�WKLV�ZHHN¶V�ORZV��
�
�

�
� �



�

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

�
�

:H�FRQWLQXH�WR�YLHZ�WKLV�\HDU¶V�DFWLRQ�LQ�PLQHUV�DV�VLPLODU�WR������	�������
��� *HQHUDWH�DQ�8SVLGH�([KDXVWLRQ�$OHUW�ZLWK�ZHHNO\�56,�����UHDGLQJV�LQ�WKH���¶V��$SULO9��
��� $�����SXOOEDFN�WR�WKH����GD\�HPD�LQ�WKH�QH[W�WKUHH�ZHHNV�WHVWLQJ�WKH�PRVW�UHFHQW�EUHDNRXW�

�0D\�9���
��� $QRWKHU�UDOO\�WR�QHZ�KLJKV�ZLWK�GLYHUJHQFH�YHUVXV�JROG�

x� ,I� DQ\� SXOOEDFN� RYHUODSV� WKH� ���GD\� HPD� ZLWKRXW� YLRODWLQJ� WKH� 0D\�-XQH� WRS�
�-XO\9��LW�ZRXOG�LQGLFDWH�WKDW�WKH�QH[W�UDOO\�ZRXOG�EHFRPH�WKH�WRS��ZLWK�RU�ZLWKRXW�
GLYHUJHQFH���

x� 7KH�RSWLPXP�WLPLQJ�IRU�WKH�3RLQW����LQWHULP�KLJK��LV�LQ�WKH���WK�WR���WK�ZHHN�IURP�
WKH�ERWWRP��-XO\���WK�WR�$XJXVW��WK����VHH�FKDUW�RQ�ODVW�SDJH��

��� $������GHFOLQH��W\SLFDO�LQ�WKH�HDUO\�VWDJHV�RI�D�EXOO�PDUNHW���
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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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