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,�KDYH�UHFHLYHG�D�QXPEHU�RI�FDOOV�LQ�UHVSHFW�WR�WKLV�\HDU¶V�DXGLW���,Q�SDUWLFXODU��KRZ�GR�ZH�XQGHU�
VWDQG�WKH�EDODQFH�VKHHW��7KLV�LV�D�YHU\�JRRG�TXHVWLRQ�EHFDXVH�WUXVW�DXGLWV�DUH�FRPSOHWHO\�GLIIHUHQW�
WKDQ�RXU�FRQVROLGDWHG�DXGLWV�� �)LUVW�� WKH�)LVFDO�<HDU�HQG�RI� WKH�7UXVW� LV�'HFHPEHU����������QRW�
0DUFK������������6HFRQGO\��WKH�DVVHWV�VWDWHPHQWV�VKRZV�\RX�H[DFWO\�ZKDW�WKH�WUXVW� LQYHVWPHQWV�
DQG� ORDQV�ZHUH�ZRUWK�DW�'HFHPEHU����RI� HDFK�\HDU��7KLUGO\�� WKH� OLDELOLWLHV�DUH�DOZD\V� WKH�PRVW�
FRQIXVLQJ�WR�XQGHUVWDQG�DQG�FDQ�PDNH�\RX�WKLQN�WKH�FXUUHQW�PDUNHW�YDOXH�LV�PXFK�ORZHU�WKDQ�LW�LV�
EHFDXVH�ZH� KDYH� WR� VKRZ� WKH� SDLG�� FXUUHQW� DQG� IXWXUH� GHEWV� RI� WKH� WUXVW�� � )RU� H[DPSOH� LQ� WKLV�
\HDU¶V�DXGLW�WKH�YDOXH�RI�\RXU�DVVHWV�DW�'HFHPEHU����������ZDV����������������7KH�OLDELOLWLHV�WKDW�
DUH�FXUUHQW�ZHUH� WKH� WUXVW�DGPLQLVWUDWLRQ�FRVWV�RI����������� WKH� OLDELOLWLHV� WKDW�KDG�DOUHDG\�EHHQ�
SDLG� �FKHTXHV� LVVXH� WR� WKH�PLQRUV�� RI� ���������� IXWXUH� SD\PHQW�ZH� ZLOO� RZH� WR� WKH� �PLQRUV� RI�
�����������DQG�WKH�DPRXQW�RZHG�WR�1LSLVVLQJ�IRU������\HDU¶V� LQFRPH�RI������������� � ,I�\RX�VWLOO�
ZDQW�PRUH�LQIRUPDWLRQ�RQ�WKH�DXGLW�SOHDVH�GR�QRW�KHVLWDWH�WR�FDOO�PH�DW����-���-�������,�WKRXJKW�
IRU�IXQ�,�ZRXOG�JLYH�\RX�WKH�PDUNH�YDOXH�RI�\RXU�WUXVWV�VLQFH�LQFHSWLRQ���6LQFH�������WKH�7UXVW�KDV�
JURZQ�E\�RYHU�����PLOOLRQ�ZKLOH�������������KDV�EHHQ�SDLG�RXW�WR�1LSLVVLQJ� 
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:K\�LQYHVWPHQW�SHUIRUPDQFH�LV�LPSRUWDQW 
2QH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�IRU�WKH�7UXVWHHV��DQG�WKH�1DWLRQ��LV�WR�PRQLWRU��WKH��SHUIRUPDQFH�
RI�WKH�,QYHVWPHQW�0DQJHUV�ZKR�LQYHVW�WKH�PRQH\�LQ�WKH�7UXVW���,I�WKH�����0DQDJHUV�DUH�QRW�GRLQJ�D�
JRRG� MRE�JURZLQJ� WKH�PRQH\�� LQIODWLRQ�ZLOO� VORZO\�HDW�DZD\�DW� WKH�SXUFKDVLQJ�SRZHU�RI� WKH�7UXVW���
3XW�DQRWKHU�ZD\��WKHUH�ZLOO�QRW�EH�HQRXJK�PRQH\�IRU�IXWXUH�JHQHUDWLRQV�WR�HQMR\�WKH�VDPH�OHYHO�RI�
SURJUDPV�DQG�VHUYLFHV�DV�WKH�FXUUHQW���JHQHUDWLRQ� 

2QH�RI�WKH�REMHFWLYHV�RI�WKH�7UXVW�LV�WR�KDYH�ORQJ�WHUP�UHWXUQV��RI����JUHDWHU�WKDQ�LQIODWLRQ��WKLV�LV�
FDOOHG�D�UHDO�UDWH�RI�UHWXUQ�RI�������,I�WKLV�REMHFWLYH�LV�PHW��WKH�PRQH\�LQ�WKH�7UXVW�ZLOO�JURZ�LQ�UHDO�
WHUPV�DQG�IXWXUH�JHQHUDWLRQV�ZLOO�EH�DV�ZHOO�RII��RU�HYHQ�EHWWHU�RII��DV�WKH�FXUUHQW�JHQHUDWLRQ���6LQFH�
WKH�7UXVW�ZDV�SXW�LQ�SODFH��LQIODWLRQ�DV�EHHQ����RU�OHVV���7KH�7UXVW�KDV�KDG�D�UHWXUQ�RI�DERXW������
HYHU\�\HDU���7KLV�PHDQV�WKH�UHDO�UDWH�RI�UHWXUQ�RI�WKH�7UXVW�KDV�EHHQ�������-���� ���������VR�WKH�
YHU\�LPSRUWDQW�JRDO�RI�D����UHDO�UDWH�UHWXUQ�KDV�EHHQ�PHW��DQG�H[FHHGHG� 

3RWHQWLDO�)XWXUH�3HU�&DSLWD�'LVWULEXWLRQV 
4XHVWLRQ�� :KDW� GRHV� WKH� 7UXVW� VD\� DERXW� SRWHQWLDO� IXWXUH� 3HU� &DSLWD� 'LVWULEXWLRQV�
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5HVSRQVH�� 3OHDVH� UHPHPEHU�� WKH� 7UXVW� LV� D� VSHUDWH� OHJDO� HQWLW\� IURP� 1LSLVVLQJ� DQG� WKH�
7UXVWHHV�PXVW� IROORZ�WKH�7UXVW�JRYHUQDQFH�UXOHV�DW�DOO� WLPHV��3HDFH�+LOOV�DFWV�
DV�D�SURWHFWRU�WR�HQVXUH�WKH�UXOHV�DUH�IROORZHG���7KH�7UXVW�VWDWHV�WKDW�D�3HU�&DSLWD�
'LVWULEXWLRQ��GLSSLQJ�LQWR�WKH�FDSLWDO�RI�WKH�7UXVW���FDQQRW�KDSSHQ�LI�D�3HU�&DSLWD�'LVWUL�
EXWLRQ�KDV�RFFXUUHG� LQ� WKH� ODVW����FDOHQGDU�\HDUV�� �7KH� ILUVW�3HU�&DSLWD�'LVWULEXWLRQ�
SD\PHQW�RFFXUUHG�LQ�1RYHPEHU�RI������VR�WKH�QH[W�FDSLWDO�GLVWULEXWLRQ�FDQQRW�RFFXU�
XQWLO�1RYHPEHU������DW�WKH�HDUOLHVW� 
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 7KH� 7UXVW� VWDWHV� WKDW� WKH� FDSLWDO� GLVWULEXWLRQ� FDQQRW� WDNH� WKH� 7UXVW� YDOXH� EHORZ�
�������������� � 6R� EHWZHHQ� QRZ� DQG� ������ WKH� 7UXVW� PXVW� UHPDLQ� DERYH�
������������� LQ� RUGHU� IRU� D� SRWHQWLDO� IXWXUH� 3&'� WR� EH�PDGH�� )RU� H[DPSOH�� LI� WKH�
7UXVW¶V� PDUNHW� YDOXH� ZDV� ������������� WKHQ� ZKDW� FRXOG� SRWHQWLDOO\� EH� GLVWULEXWHG�
ZRXOG�EH�D�PD[LPXP�RI������������GROODUV��� 

7KHUHIRUH� IXWXUH�3HU�&DSLWD�'LVWULEXWLRQV�FDQ�RQO\�EH�PDGH�DIWHU����\HDUV� IURP� WKH�
SUHYLRXV�RQH�DQG�RQO\ WR�D�PD[LPXP�DPRXQW�WKDW�HQVXUHV���������������UHPDLQV�LQ��
WKH� WUXVW�� �7KLV� LV� WR� HQVXUH� WKDW� WKHUH�ZLOO� DOZD\V�EH� IXQGV� IRU� IXWXUH� JHQHUD�
WLRQV� 


