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�± WKH�8.�EDVHG�LQGHSHQGHQW�UHVHDUFK�FRPSDQ\�2FHDQ�6KLSSLQJ�&RQVXOWDQWV�/WG�IRUHFDVWV�LQFUHDVLQJ�GLIILFXOWLHV�LQ�PDUNHW�FRQGLWLRQV�RYHU�WKH�QHDU�WHUP�IRU�FUXLVH�VKLS OLQHV��EDVHG�RQ�WKH�PDVVLYH�FXUUHQW�RUGHUERRN�DQG�WKH�GHOD\HG�UHFRYHU\�RI�GHPDQG�JURZWK���,Q�WKH�DEVHQFH�RI�DQ\�VLJQLILFDQW�PDUNHW�ZLWKGUDZDO�RI�ROGHU�WRQQDJH��WKH�RXWORRN�LV�IRU�FRQWLQXHG�RYHUVXSSO\�LQ�WKH�ZRUOG�FUXLVH�VHFWRU�XQWLO�WKH�VHFRQG�KDOI�RI�WKH�GHFDGH����,Q�WKH�ORQJHU�WHUP�KRZHYHU��ZLWK�D�KHDOWK\�XQGHUO\LQJ�GHPDQG�SURILOH��WKH�FUXLVH�VHFWRU�ZLOO�FRQWLQXH�WR�RIIHU�RSSRUWXQLWLHV�IRU�SURILWDEOH�WRQQDJH�H[SDQVLRQ����
$�VXPPDU\�RI�VRPH�RI�WKH�ILQGLQJV�RI�WKLV�PDMRU�QHZ�VWXG\��ZKLFK DQDO\VHV�LQ�GHWDLO�WKH�H[SHFWHG�GHYHORSPHQWV�LQ�DOO�DVSHFWV�RI�WKH�LQWHUQDWLRQDO�FUXLVH�LQGXVWU\��LV�SURYLGHG�KHUHXQGHU��
&UXLVH�6KLS�)OHHW
x 7KH�ZRUOG�FUXLVH�VKLS�IOHHW�KDV�FRQWLQXHG�WR�H[SDQG�DW�D�UDSLG�SDFH�LQ�UHFHQW�\HDUV��ZLWK�WKH�WRWDO�QXPEHU�RI�YHVVHOV�RIIHULQJ�PXOWL�GD\�FUXLVH�DFFRPPRGDWLRQ�WR�����SDVVHQJHUV�LQFUHDVLQJ�IURP�����DW�WKH�EHJLQQLQJ�RI������WR�����DW�WKH�VWDUW�RI�������DQG�WR�����LQ��������7KLV�UHSUHVHQWV�JURZWK�RI�DURXQG�����LQ�YHVVHO�QXPEHUV�VLQFH������
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x :KLOVW�DOO�VL]H�VHFWRUV�RI�WKH�IOHHW�KDYH�H[SHULHQFHG�JURZWK��WKHUH�H[LVW�ODUJH�GLIIHUHQWLDOV�EHWZHHQ�GLIIHUHQW�VL]H�FODVVHV��ZLWK�JHQHUDOO\�JUHDWHU�SURSRUWLRQDO�LQFUHDVHV�IRU�WKH�ODUJHU�VL]H�FODVVHV���
x 7KH�PDLQ�IRFXV�RI�H[SDQVLRQ�KDV�WKHUHIRUH�EHHQ�LQ�SDVVHQJHU�FDSDFLW\�� WKH�RYHUDOO�YROXPH�RI�ORZHU�EHUWK�FDSDFLW\�KDV�ULVHQ�IURP�DSSUR[LPDWHO\���������LQ������WR���������LQ������DQG���������LQ������� JURZWK�RI�RYHU�����VLQFH������DORQH��
x 7KH�WUHQG�WR�ODUJHU�YHVVHOV�LV�KLJKO\�DSSDUHQW�LQ�WKH�FXUUHQW�ZRUOG�FUXLVH�VKLS�RUGHUERRN�� FDSDFLW\�RQ�RUGHU�UHSUHVHQWV�QR�OHVV�WKDQ�����RI�DOO�H[LVWLQJ�FDSDFLW\�LQ�WKH�������������EHUWK UDQJH��ZLWK�WKH�ILJXUH�IRU�ODUJHU�YHVVHOV�DSSUR[LPDWLQJ�������)RU�IOHHW�FDSDFLW\�RYHUDOO��WKH�FXUUHQW�RUGHUERRN�UHSUHVHQWV�����RI�WKH�WRWDO�QXPEHU�RI�EHUWKV�LQ�H[LVWHQFH��
x ([FOXGLQJ�DQ\�IXUWKHU�RUGHUV�DQG�IOHHW�ZLWKGUDZDOV�LQ�WKH�LQWHULP��WKH�RYHUDOO�IOHHW�LV�VHW�WR�LQFUHDVH�IURP�WKH���������EHUWK�WRWDO�RI������WR�RYHU���������E\��������7KLV�UHSUHVHQWV�DQ�LQFUHDVH�RI�DSSUR[LPDWHO\�����

&UXLVH�6KLS�'HPDQG
x )RU�WKH�IRUZDUG�VWXG\�SHULRG��FUXLVH�GHPDQG�ZLOO�FRQWLQXH��DV�LQ�WKH�SDVW��WR�EH�SDUWO\�VXSSO\�GULYHQ��ZLWK�WKH�LQWURGXFWLRQ�RI�QHZ�VKLSV��QHZ�LWLQHUDULHV��DQG�QHZ�WKHPHV�SURPRWLQJ�FXVWRPHU�LQWHUHVW�DQG�VDOHV����/RQJ�WHUP�WUHQGV�ZLOO�FRQWLQXH�WR�EH�VXEMHFW�WR�VKRUW�WHUP�IDFWRUV�± DV�ZLWQHVVHG�ZLWK�WKH�UHDFWLRQ�WR�WKH�6HSWHPEHU���WK ���� DWWDFNV�
x )RU�WKH�1RUWK�$PHULFDQ FUXLVH�PDUNHW��WKH�ORQJHU�WHUP�WUHQGV�DUH�H[SHFWHG�WR�UHIOHFW�XQGHUO\LQJ�JURZWK��PRGHUDWHG�E\�WKH�UHFHQW�HFRQRPLF�VORZGRZQ�DQG�QHJDWLYH�SXEOLF�IHHOLQJ�WR�DLU�WUDYHO�DQG�WKH�WHUURULVW�WKUHDW����)URP�WKH������OHYHO�RI�MXVW�RYHU��P�SDVVHQJHUV�WKHUHIRUH��WKH�1RUWK�$PHULFD�WRWDO�LV�IRUHFDVW�WR�DSSUR[LPDWH����P�E\�������ULVLQJ�WR�����P�LQ������DQG�����P�LQ��������7RWDO�IRUZDUG�H[SDQVLRQ�WKXV�DSSUR[LPDWHV������ HTXLYDOHQW�WR�DQ�DQQXDO�DYHUDJH�H[SDQVLRQ�UDWH�RI�DSSUR[LPDWHO\���������
x 7KH�(XURSHDQ FUXLVH�LQGXVWU\�KDV�ZLWQHVVHG�D�YDULHW\�RI�GLIIHUHQW�QDWLRQDO�GHYHORSPHQW�SURILOHV�LQ�UHFHQW�\HDUV��LQ�OLQH�ZLWK�GLIIHULQJ�HFRQRPLF�FRQGLWLRQV�DQG�VSHFLILF�FUXLVH�IDFWRUV���7KLV�GLVSDUDWH�FRPSRVLWLRQ�LV�VHW�WR�FRQWLQXH�WR�FKDUDFWHULVH�WKH�(XURSHDQ�DJJUHJDWH�WKURXJK�WKH�IRUZDUG�SHULRG�
x 7KH�ODUJHVW�LQGLYLGXDO�FUXLVH�PDUNHW�LQ�(XURSH�LV�WKH�8.��ZLWK�FXUUHQW�SDVVHQJHU�YROXPHV�DSSUR[LPDWLQJ�����P�LQ�������OHVV�WKDQ�����P�D�GHFDGH�DJR�����$QQXDO�JURZWK�LV�H[SHFWHG�WR�DYHUDJH�DSSUR[LPDWHO\����RYHU�WKH�QHDU�WHUP� VORZLQJ�LQ�VXEVHTXHQW�\HDUV���,Q�DEVROXWH�YROXPH�WHUPV��WKH�DQQXDO�WRWDO�LV�IRUHFDVW�WR�LQFUHDVH�WR�RYHU����P�E\�������DOPRVW����P�E\�������DQG�RYHU����P�E\������
x )RU�WKH�VLJQLILFDQW�*HUPDQ�PDUNHW��RQH�RI�WKH�NH\�IHDWXUHV�IRU�WKH�QHDU�WHUP�ZLOO�EH�WKH�LQWURGXFWLRQ�RI�WRQQDJH�VSHFLILFDOO\�WDUJHWHG�DW�*HUPDQ�SDVVHQJHUV����$YHUDJH�H[SDQVLRQ�LV�WKRXJKW�OLNHO\�WR�UHFRYHU�WR�
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DSSUR[LPDWHO\�����S�D��E\�PLG�GHFDGH��ZLWK�RYHUDOO�SDVVHQJHU�YROXPHV�H[SHFWHG�WR�FOLPE�IURP�MXVW�XQGHU����P�LQ������WR�RYHU����P�E\������DQG�RYHU�����P�E\������
x )RU�(XURSH�DV�D�ZKROH��WKH�FUXLVH�SDVVHQJHU�WRWDO�LV�IRUHFDVW�WR�LQFUHDVH�IURP�WKH�DSSUR[LPDWH����P�RI������WR�DOPRVW����P�LQ�������RYHU����P�LQ������DQG����P�LQ��������7KLV�WUDQVODWHV�WR�RYHUDOO�IRUZDUG�JURZWK�RI�������HTXLYDOHQW�WR�DURXQG�������S�D�����
x 7KH�RYHUDOO�-DSDQHVH PDUNHW�LV�IRUHFDVW�WR�LQFUHDVH�IURP�WKH�DSSUR[LPDWH���������SDVVHQJHU�OHYHO�RI������WR�����P�E\�����������P�E\������DQG�����P�E\�WKH�HQG�RI�WKH�VWXG\�SHULRG������
x (OVHZKHUH�LQ�6�(�$VLD��FUXLVHV�FRQWLQXH WR�LQFUHDVH�LQ�SRSXODULW\��DOWKRXJK�GHVSLWH�UHFHQW�VLJQLILFDQW�H[SDQVLRQ��WKH�RYHUDOO�YROXPH�LV�VWLOO�UHODWLYHO\�VPDOO�DQG�WKHUH�H[LVW�VHYHUDO�NH\�SUREOHPV�WR�DQ\�ODUJH�VFDOH�DFWLYLWLHV�EHLQJ�DFKLHYHG�� LQFOXGLQJ�WKH�IUDJPHQWHG�VWUXFWXUH�RI�WKH�PDUNHW��WKH�QHHG�IRU�WRQQDJH�JHDUHG�VSHFLILFDOO\�WR�WKH�PDUNHW��DQG�WKH�OLPLWHG�DYDLODELOLW\�RI�FUXLVH�SRUW�IDFLOLWLHV�DQG�QHFHVVDU\�LQIUDVWUXFWXUH����,Q�WHUPV�RI�RYHUDOO�YROXPHV��WKH�6�(�$VLDQ�WRWDO�LV�IRUHFDVW�WR�H[SDQG�IURP�WKH�HVWLPDWHG�����P�RI������WR�����P�E\ ������ZLWK�KLJK�(DVW�$VLDQ�H[SDQVLRQ�KHOSLQJ�WR�IXQG�JURZWK�WR�RYHU����P�E\������DQG����P�E\���������
x )RU�WRWDO�ZRUOG FUXLVH�SDVVHQJHU�YROXPHV��DIWHU�H[SDQGLQJ�IURP�EHORZ����P�WR����P�LQ������DQG�WKHQ�WR����P�SDVVHQJHUV�LQ�������WKH�DJJUHJDWH�LV�H[SHFWHG WR�DSSUR[LPDWH�����P�SDVVHQJHUV�E\�����������P�E\�������DQG�DOPRVW���P�E\�������

&UXLVH�6KLS�'HPDQG�6XSSO\
x $IWHU�GHPDQG�JURZWK�RI�DSSUR[LPDWHO\��������H[WUD�EHUWKV�LQ�������RYHUDOO�ZRUOG�GHPDQG�H[SDQVLRQ�WUDQVODWHG�WR�OHVV�WKDQ�������EHUWKV�LQ�������ZLWK�DQ�H[SHFWHG�OHYHO�RI�EHORZ�������LQ��������&RQWLQXHG�GHPDQG�UHFRYHU\�VKRXOG�VHH�WKH�DQQXDO�H[WUD�EHUWK�UHTXLUHPHQW�ULVH�WR�MXVW�XQGHU��������LQ������DQG��������LQ�WKH�IROORZLQJ�\HDU��EHIRUH�UHMRLQLQJ�D�ORQJHU�WHUP�DYHUDJH�DQQXDO�H[SDQVLRQ�RI�DURXQG��������EHUWKV�
x 7KH�SURILOH�RI�GHPDQG�JURZWK�H[FHHGLQJ�VXSSO\�JURZWK�DV�ZLWQHVVHG�DW�WKH�HQG�RI�WKH�����V�DQG�VWDUW�RI�WKH�FXUUHQW�GHFDGH��LV�VHW�WR�EH�UHYHUVHG�RYHU�WKH���������SHULRG�
x *LYHQ�WKH�H[WHQW�RI�WKH�FXUUHQW�RUGHUERRN��WKH�YROXPH�RI�QHZ�WRQQDJH�HQWHULQJ�WKH�PDUNHW�ZLOO�EH�PRUH�WKDQ�WKDW�UHTXLUHG�E\�WUDIILF�JURZWK�WKURXJKRXW������������ZLWK�RQO\�D�VPDOO�GHILFLW�VHW�IRU������± HYHQ�ZLWK�QR�QHZ�RUGHUV�EHLQJ�SODFHG�LQ�WKH�LQWHULP�
x ,Q�WKH�DEVHQFH�RI�DQ\�QHZ�RUGHUV��WKHUH�LV�OLNHO\�WR�EH�D�VXUSOXV�RI�RYHU��������EHUWKV��DOPRVW�����RI�WKH�H[LVWLQJ�IOHHW��E\�������ZLWK�WKLV�FKDQJLQJ�
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WR�D�VPDOO�GHILFLW�RI��������EHUWKV�E\�������ULVLQJ�WR�D�VKRUWDJH�RI��������EHUWKV�E\������DQG�RYHU���������EHUWKV�E\�WKH�HQG�RI�WKH�VWXG\�SHULRG��
x :KLOVW�FXUUHQW��ODWH�������PDUNHW�FRQGLWLRQV�DUH�GLIILFXOW�IRU�WKH�OHDGLQJ�FUXLVH�OLQHV��WKH�RXWORRN�LV�IRU�LQFUHDVLQJ�GLIILFXOWLHV�RYHU�WKH�QHDU�WHUP��EDVHG�RQ�WKH�PDVVLYH�FXUUHQW�RUGHUERRN�DQG�WKH�GHOD\HG�UHFRYHU\�RI�GHPDQG�JURZWK���,Q�WKH�DEVHQFH�RI�DQ\�VLJQLILFDQW�PDUNHW�ZLWKGUDZDO�RI�ROGHU�WRQQDJH��WKH�RXWORRN�LV�IRU�FRQWLQXHG�RYHUVXSSO\�LQ�WKH�ZRUOG�FUXLVH�VHFWRU�XQWLO�WKH�VHFRQG�KDOI�RI�WKH�GHFDGH�
x ,Q�WKH�ORQJHU�WHUP�KRZHYHU��ZLWK�D�KHDOWK\�XQGHUO\LQJ�GHPDQG�SURILOH�WKH�FUXLVH�VHFWRU�ZLOO�FRQWLQXH�WR�RIIHU�RSSRUWXQLWLHV�IRU�SURILWDEOH�WRQQDJH�H[SDQVLRQ���:LWK�WKH�FKDQJHV�H[SHFWHG�WKURXJKRXW�WKH�LQGXVWU\�LQ�WHUPV�RI�IOHHW�GHYHORSPHQW��RSHUDWRU�FRQVROLGDWLRQ��DQG�LQGLYLGXDO�PDUNHW�GHYHORSPHQW��WKH�JHDULQJ�RI�WRQQDJH�WR�VSHFLILF�PDUNHW�VHFWRUV�LV�OLNHO\�WR�EHFRPH�HYHQ�PRUH�FUXFLDO�IRU�PDUNHW�VXUYLYDO�LQ�WKH�IXWXUH��DV�WRR�WKH�DELOLW\�RI�LQGLYLGXDO�RSHUDWRUV�WR�VWD\�DKHDG�RI�JHQHUDO�PDUNHW�GHYHORSPHQWV�LQ�WKH�HYROXWLRQ�RI�WKHLU�IOHHWV�
x $QQXDO�QHZEXLOGLQJ�UHTXLUHPHQW�OHYHOV�DUH�SURMHFWHG�DW�DURXQG��������EHUWKV�E\������� KLJKHU�WKDQ�WKRVH�ZLWQHVVHG�LQ������	���������7KLV�KLJKOLJKWV�WKH�ORQJ�WHUP�KHDOWK�RI�WKH�FUXLVH�VKLSSLQJ�VHFWRU�± VHW�DJDLQVW�D�QHDU�WHUP�SURVSHFW�RI�GHHSHQLQJ�GLIILFXOWLHV�IRU�RSHUDWRUV�LQ�WKH�IDFH�RI�PDVVLYH�H[SDQVLRQ�RI�WKH�IOHHW�DQG�UHODWLYHO\�PRGHVW�GHPDQG�H[SDQVLRQ��
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