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�� (19,5210(17$/�0$1$*(0(17�=21,1*

7KH� HQYLURQPHQWDO� PDQDJHPHQW� ]RQLQJ� ZDV� GHYHORSHG� IURP� WKH� HQYLURQPHQWDO�
]RQLQJ��ZKLFK�ZDV�EDVHG�RQ�WKH�HQYLURQPHQWDO�FKDUDFWHUL]DWLRQ�RI�WKH�SURMHFW�V�DUHD�
RI�LQIOXHQFH�WDNLQJ�LQWR�DFFRXQW�WKH�LPSDFWV�HYDOXDWLRQ�PDGH�

7KH�SXUSRVH�RI�PDQDJHPHQW�]RQLQJ� LV� WR�JXDUDQWHH� WKH� UDWLRQDO�XVH�RI�DYDLODEOH�
QDWXUDO�UHVRXUFHV��LQ�KDUPRQ\�ZLWK�WKH�FRQVHUYDWLRQ�DQG�SURWHFWLRQ�RI�IUDJLOH�DQG���
RU�VSHFLDO�HFRORJLFDO�V\VWHPV�RU�WKRVH�WKDW�SURYLGH�HQYLURQPHQWDO�VHUYLFHV��VXFK�DV�
ELRGLYHUVLW\�DUHDV�

%\� PHDQV� RI� WKH� HQYLURQPHQWDO� ]RQLQJ� UHFODVVLILFDWLRQ� DFFRUGLQJ� WR� WKH�
HQYLURQPHQWDO� UHVWULFWLRQV�� WKH� HQYLURQPHQWDO� PDQDJHPHQW� ]RQLQJ� PDS� ZDV�
REWDLQHG��XQGHU�D�FRQWUDVWLQJ�VFDOH�RI�VHQVLWLYLW\�YDOXHV�DQG�UHVWULFWLRQV��)LJXUH�1R��
������UHDFKLQJ�DQ�RUGHULQJ�VFKHPH�RI�WKH�SURMHFW�DUHD��ZKHUH�WKH�JOREDO�LPSDFWV�RI�
WKH�SURMHFW�DUH�UHIOHFWHG��,Q�RWKHU�ZRUGV��LW�LV�WKH�JHQHUDO�SURVSHFWLYH�LPDJH�RI�WKH�
SURMHFW�DUHD�

7KH�HVWDEOLVKHG�PDQDJHPHQW�DUHDV�ZHUH�REWDLQHG�XVLQJ�WKH�JHRJUDSKLF�LQIRUPDWLRQ�
V\VWHP� WRRO�� JURXSLQJ� WKH� UHVWULFWLRQV� LQ� H[FOXVLRQ� DUHDV�� LQWHUYHQWLRQ� DUHDV� ZLWK�
UHVWULFWLRQV�DQG�LQWHUYHQWLRQ�DUHDV�

(QYLURQPHQWDO�VHQVLWLYLW\
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��� (QYLURQPHQWDO�PDQDJHPHQW�]RQLQJ�� DELRWLF�HQYLURQPHQW

7KH�UHVWULFWLRQV�LGHQWLILHG�LQ�WKH�DELRWLF�HQYLURQPHQW�DUH�JURXSHG�LQ�WKH�PDQDJHPHQW�
DUHD� ZLWK� KLJK�� PHGLXP� DQG� ORZ� UHVWULFWLRQV� �)LJXUH� 1R�� ���� DQG� PDS�
02'B/$B372B$17B��B=0B$ELRWLFR���$FFRUGLQJ�WR�WKH�HQYLURQPHQWDO�]RQLQJ�DQG
HQYLURQPHQWDO� UHVWULFWLRQV� LQ� WKH�SURMHFW�V�DUHD�RI� LQIOXHQFH��H[FOXVLRQ�DUHDV�ZHUH�
QRW�LGHQWLILHG�IRU�WKLV�HQYLURQPHQW��1H[W��WKH�LGHQWLILHG�DUHDV�DUH�SUHVHQWHG�

����� ,QWHUYHQWLRQ�DUHDV�ZLWK�UHVWULFWLRQV

8QGHU� WKLV�FDWHJRU\�� LW� UHIHUV� WR� WKH�DUHDV� WKDW�FDQ�EH� LQWHUYHQHG�E\� WKH�GLIIHUHQW�
DFWLYLWLHV�RI�WKH�SURMHFW��ZLWK�VSHFLDO�PDQDJHPHQW�DQG�UHVWULFWLRQV�DFFRUGLQJ�WR�WKHP��
IRU�WKH�FDVH�RI�WKH�DELRWLF�HQYLURQPHQW��WKH�WKUHH�FDWHJRULHV�ZHUH�LGHQWLILHG�

+LJK

7KLV� UHJLRQ� KDV� DQ� DUHD� RI� ���� KD� FRUUHVSRQGLQJ� WR� ����� RI� WKH� DUHD� RI� DELRWLF�
LQIOXHQFH��ZKLFK�FRUUHVSRQGV� WR� WKH�DUHD�ZLWK� WKH�JUHDWHVW�VXVFHSWLELOLW\� WR� ODWHUDO�
HURVLRQ�LGHQWLILHG�RQ�WKH�ULJKW�EDQN�RI�WKH�FKDQQHO�GRZQVWUHDP�RI�WKH�PRXWK�RI�WKH�
1XHYD� &RORQLD� &DQDO� WR� WKH� /HyQ� 5LYHU�� ZKLFK� LQ� WXUQ� WKLV� DUHD� ZDV� UDWHG� ZLWK�
PHGLXP� VWDELOLW\�� WKHVH� DUHDV� DUH� PRUH� YXOQHUDEOH� DUHDV� WKDW� UHTXLUH� VSHFLDO�
KDQGOLQJ�PHDVXUHV�DQG�UHVWULFWLRQV�GXULQJ� WKH�FRQVWUXFWLRQ�RI� WKH�SURMHFW��DV� WKH\�
DUH�DUHDV�ZLWK�UHVLVWDQFH�IORRUV�RI�WKH�FRPSDFW�DQG�ORZ�FRPSDFW�PDWHULDO��DFFRUGLQJ�
WR� WKH�DQDO\VLV�RI� WKH�UHVXOWV�RI� WKH�PDWHULDO�RI� WKH�SHUIRUDWLRQV�PDGH�IRU�D�'HSWK�
EHWZHHQ���DQG����P�

0HGLXP

7KLV�UHJLRQ�KDV�DQ�DUHD�RI�������KD�FRUUHVSRQGLQJ�WR�������RI�WKH�DUHD�RI�DELRWLF�
LQIOXHQFH��XQGHU� WKLV� FDWHJRU\�DUH�DUHDV�VOLJKWO\�PRUH� LQWHUYHQHG��ZLWK�D�PHGLXP�
HQYLURQPHQWDO� VHQVLWLYLW\�� VXFK� DV� DUHDV� VXVFHSWLEOH� WR� QDWXUDO� SKHQRPHQD��
EUHDNDJH�DQG� IORRGV��PHGLXP� WR�XQVWDEOH�JHRWHFKQLFDO� VWDELOLW\�� ODQG�XVH�FRQIOLFW�
GXH� WR�RYHUXVH��DUHDV�ZLWK�FRQILQHG DQG�VHPL�FRQILQHG�DTXLIHUV��ZKLFK�DUH�DUHDV�
WKDW�DOORZ�WKH�LQWHUYHQWLRQ�RI�SURMHFW�DFWLYLWLHV�ZLWK�PDQDJHPHQW�PHDVXUHV�DFFRUGLQJ�
WR�WKH�DFWLYLW\�DQG�WKH�DUHD�WR�EH�LQWHUYHQHG��VXFK�DV�JHRWHFKQLFDO�VWDELOLW\�ZRUNV��IRU�
KDYLQJ�VRLOV�ZLWK�FKDUDFWHULVWLFV�RI�YHU\�VRIW�PDWHULDO��FRPSDFW�DQG�QRW�YHU\�FRPSDFW�
DQG�PDQDJHPHQW�PHDVXUHV�WR�UHGXFH�WKH�SRVVLEOH�FRQWDPLQDWLRQ�E\�LQILOWUDWLRQ�RI�
SROOXWDQWV��

/RZ

7KLV�UHJLRQ�KDV�DQ�DUHD�RI�������KD�FRUUHVSRQGLQJ�WR�������RI�WKH�DELRWLF�DUHD�RI�
LQIOXHQFH�� UHSUHVHQWLQJ� WKH KLJKHVW� SHUFHQWDJH�� ZKLFK� LQFOXGHV� PRUH� LQWHUYHQHG�
DUHDV� ZLWK� D� ORZ� HQYLURQPHQWDO� VHQVLWLYLW\�� ZKLFK� LQFOXGHV� PDULQH� DUHDV� DQG� D�



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�
&216758&7,21�$1'�23(5$7,21�352-(&7�2)�$�3257�

7(50,1$/�2)�62/,'�%8/.�&$5*2(6�,1�7+(�
081,&,3$/,7<�2)�785%2

(19,5210(17$/�0$1$*(0(17�=21,1*�2)�7+(�
352-(&7 3DJH � RI ��

*$7��������&$�$0�3,2��� 5HYLHZ�� %

(19,5210(17$/�0$1$*(0(17�=21,1*�2)�7+(�352-(&7

&$3���(19,5210(17$/�0$1$*(0(17�=21,1*�2) 7+(�352-(&7
>0HGHOOtQ@������

VPDOOHU� SURSRUWLRQ� RI� ODQG� DUHD�� EHLQJ� WKHVH� DUHDV� LQWHUYHQHG� HLWKHU� E\� QDWXUDO�
IDFWRUV�DQG�E\�WKH�HFRQRPLF�DFWLYLWLHV�RI�WKH�DUHD��7KHVH�DUHDV�FDQ�EH�LQWHUYHQHG�
ZLWK�PDQDJHPHQW�PHDVXUHV�DFFRUGLQJ� WR� WKHLU�VWDWXV�DQG� WKH�DFWLYLWLHV� WKDW�KDYH�
EHHQ�SODQQHG�IRU�WKH�H[HFXWLRQ�DQG�RSHUDWLRQ�RI�WKH�SURMHFW�

)LJXUH�1R������(QYLURQPHQWDO�PDQDJHPHQW�]RQLQJ�IRU�WKH�DELRWLF�HQYLURQPHQW
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

��� (QYLURQPHQWDO�PDQDJHPHQW�]RQLQJ�� %LRWLF�HQYLURQPHQW

7KH� UHVWULFWLRQV� LGHQWLILHG� LQ� WKH� ELRWLF� HQYLURQPHQW� DUH� JURXSHG� LQ� WKH� IROORZLQJ�
PDQDJHPHQW�DUHDV��)LJXUH�1R������DQG�PDS�02'B/$B372B$17B��B=0B%LRWLFR��
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����� ([FOXVLRQ�DUHDV

7KLV� DUHD�� DFFRUGLQJ� WR� WKH� GHILQLWLRQ� RI� WKH� 7'5�� FRUUHVSRQGV� WR� WKH� DUHDV� WKDW�
FDQQRW EH� LQWHUYHQHG�E\� WKH�SURMHFW� DFWLYLWLHV�DQG� WKLV� FULWHULRQ� LV� UHODWHG� WR� OHJDO�
FULWHULD��YXOQHUDELOLW\�DQG�HQYLURQPHQWDO IXQFWLRQDOLW\�DQG�VSHFLDO�UHJLPH�DUHDV��

,Q�WKLV�UHJDUG��WKH�DUHD�FRUUHVSRQGV�WR������KD�����RI�WKH�DUHD�RI�ELRWLF�LQIOXHQFH���
WKLV�DUHD�EHORQJV�WR�WKH�PDQJURYHV�RI�WKH�3URWHFWLYH�)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�
RI�WKH�/HyQ�DQG�6XULTXt�5LYHUV��DQG�WR�D�VPDOO�VWULS�RI�ULSDULDQ�IRUHVW�

+RZHYHU��DFFRUGLQJ� WR� WKH�GHILQHG�FULWHULD�� WKLV�DUHD�FRUUHVSRQGV� WR�DQ�H[FOXVLRQ�
]RQH��WKH�PDQJURYH�]RQH�EHORQJLQJ�WR�WKLV�UHVHUYH�KDV�SHUPLVVLRQ�WR�EH�H[SORLWHG�
DFFRUGLQJ�WR�WKH�5HVHUYH�6XEWUDFWLRQ�$JUHHPHQW�1R�������������������� �����RI�
0DUFK����RI������LVVXHG�E\�&253285$%È�

����� ,QWHUYHQWLRQ�DUHDV�ZLWK�UHVWULFWLRQV

7KHVH�DUHDV�PDNH�UHIHUHQFH�WKDW�WKH\�FDQ�EH�LQWHUYHQHG�E\�WKH�GLIIHUHQW�DFWLYLWLHV�
RI�WKH�SURMHFW�ZLWK�VSHFLDO�PDQDJHPHQW�DQG�UHVWULFWLRQV�DFFRUGLQJ�WR�WKHVH��IRU�WKH�
FDVH�RI�WKH�ELRWLF�HQYLURQPHQW��WKH�WKUHH�FDWHJRULHV�ZHUH�LGHQWLILHG�

+LJK

7KLV�UHJLRQ�KDV�DQ�DUHD�RI�������KD�FRUUHVSRQGLQJ�WR�������RI� WKH�ELRWLF�DUHD�RI�
LQIOXHQFH��ZKLFK�LQFOXGHV�WKH�VHFRQGDU\�YHJHWDWLRQ�RI�WKH�PDQJURYH�]RQH��WKH�SDOP�
WUHH� YHJHWDO� FRYHU� DQG� ULSDULDQ� IRUHVWV�� WKHVH�DUHDV� UHTXLUH� VSHFLDO�PDQDJHPHQW�
PHDVXUHV�DQG�UHVWULFWLRQV�EHFDXVH�WKH\�DUH�DUHDV�RI�HFRORJLFDO�LPSRUWDQFH�

0HGLXP

7KLV� UHJLRQ�KDV�DQ�DUHD�RI� ������KD�� FRUUHVSRQGLQJ� WR�����RI� WKH�ELRWLF�DUHD�RI�
LQIOXHQFH�� UHSUHVHQWLQJ� WKH KLJKHVW� SHUFHQWDJH�� ZKLFK� LQFOXGHV� VOLJKWO\� PRUH�
LQWHUYHQHG� DUHDV�� ZLWK� PHGLXP� HQYLURQPHQWDO� VHQVLWLYLW\�� ZKLFK� DOORZV� WKH�
LQWHUYHQWLRQ� RI� SURMHFW� DFWLYLWLHV�ZLWK� VSHFLDO� KDQGOLQJ�PHDVXUHV� DFFRUGLQJ� WR� WKH�
DFWLYLW\�DQG�WKH�DUHD�WR�LQWHUYHQH�

/RZ

7KLV� UHJLRQ� KDV� DQ� DUHD� RI� ����� KD� FRUUHVSRQGLQJ� WR� ����� RI� WKH� ELRWLF� DUHD� RI�
LQIOXHQFH��ZKLFK�LQFOXGHV�PRUH�LQWHUYHQHG�DUHDV�ZLWK�D�ORZ�HQYLURQPHQWDO�VHQVLWLYLW\��
GXH�WR�DQWKURSLF�LQWHUYHQWLRQ�DQG�WKH�XVH�HVWDEOLVKHG�LQ�WKH�327��7KHVH�DUHDV�FDQ�
EH�LQWHUYHQHG�ZLWK PDQDJHPHQW�PHDVXUHV�DFFRUGLQJ�WR�WKHLU�VWDWXV DQG�DFWLYLW\�
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)LJXUH�1R������(QYLURQPHQWDO�PDQDJHPHQW�]RQLQJ�IRU�WKH�ELRWLF�HQYLURQPHQW
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

��� (QYLURQPHQWDO�PDQDJHPHQW�]RQLQJ�� VRFLRHFRQRPLF�HQYLURQPHQW

7KH�UHVWULFWLRQV� LGHQWLILHG� LQ� WKH�VRFLRHFRQRPLF�HQYLURQPHQW�DUH�JURXSHG� LQWR� WKH�
IROORZLQJ� PDQDJHPHQW� DUHDV� �)LJXUH� 1R�� ���� DQG� PDS�
02'B/$B372B$17B��B=0B6RFLDO��� ,W� VKRXOG� EH� QRWHG� WKDW�� ZLWKLQ� WKH� DUHD� RI�
LQIOXHQFH��H[FOXVLRQ�DQG� LQWHUYHQWLRQ�DUHDV�ZLWK�KLJK� UHVWULFWLRQ�DUH�QRW� LGHQWLILHG��
:KDW� DOORZV� WKH� SURMHFW� WR� FDUU\� RXW� LWV� DFWLYLWLHV� ZLWK� WKH� UHVSHFWLYH� UHTXLUHG�
PHDVXUHV��

����� ,QWHUYHQWLRQ�DUHD

7KLV� UHJLRQ� KDV� DQ� DUHD� RI� ������ KD� FRUUHVSRQGLQJ� WR� ������ RI� WKH� WRWDO� DUHD�
HYDOXDWHG��FRQVLGHULQJ�WKH�DUHD RI� LQIOXHQFH�WKDW�FDQ�EH� LQWHUYHQHG�E\�WKH�SURMHFW�
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JLYHQ� WKDW� D� ORZ� OHYHO� LV� UHSRUWHG�� GXH� WR� WKH� GLIIHUHQW� SRVVLELOLWLHV� WR� SHUIRUP�
QDYLJDWLRQ�DFWLYLWLHV��VR�LW�LV�UHSRUWHG�WKDW�WKH�SURMHFW�V�DUHD�LV�RQO\�RFFDVLRQDOO\�XVHG�
DV�D�WUDQVLW�URXWH�IRU�VPDOOHU�YHVVHOV��

:LWKLQ� WKH� VWXG\� WKDW�ZDV� FRQGXFWHG� WKHUH� DUH� QR� GHFODUDWLRQV� RI� DUFKDHRORJLFDO�
SRWHQWLDO��QRU�KLVWRULFDO�UHFRUGV�ZLWK�UHSRUWV�RI�DUFKDHRORJLFDO�ILQGLQJV�RU�VKLSZUHFNV�
SUHVHQWHG�LQ�WKH�PDULWLPH�]RQH��,Q�UHODWLRQ�WR�WKH�WHUUHVWULDO�DUHD��WKH�VWXG\ DUHD�LV�
FKDUDFWHUL]HG�E\� LWV� VZDPS\�FRQGLWLRQV�� WKH�SURGXFW�RI� VHGLPHQWDWLRQ�SURFHVVHV��
PDNLQJ�WKH�SUHVHQFH�RI�DUFKDHRORJLFDO�UHPDLQV�XQOLNHO\�

����� ,QWHUYHQWLRQ�DUHDV�ZLWK�UHVWULFWLRQV

7KHVH�DUHDV�PDNH�UHIHUHQFH�WR�WKH�IDFW�WKDW�WKH\�FDQ�EH�LQWHUYHQHG�E\�WKH�GLIIHUHQW�
DFWLYLWLHV�RI�WKH�SURMHFW��ZLWK�VSHFLDO�PDQDJHPHQW�DQG�UHVWULFWLRQV�DFFRUGLQJ�WR�WKHVH��
IRU�WKH�FDVH�RI�WKH�VRFLRHFRQRPLF�HQYLURQPHQW�WZR�FDWHJRULHV�ZHUH�LGHQWLILHG�

0HGLXP

7KLV�UHJLRQ KDV�DQ�DUHD�RI �����KD��FRUUHVSRQGLQJ� WR �����RI� WKH�VRFLRHFRQRPLF�
DUHD�RI�LQIOXHQFH��ZKLFK�LQFOXGHV�WKH�DUHD�LQ�ZKLFK�KXPDQ�VHWWOHPHQWV�DUH�ORFDWHG�
LQ� WKH� UHJLRQ GXH� WR� WKH� SRSXODWLRQ
V� OLYLQJ� VWDQGDUGV� DQG� WKH� GHYHORSPHQW� RI�
HFRQRPLF�DFWLYLWLHV��7KHUHIRUH�� LW� LV� FRQVLGHUHG� WKDW� WKLV�DUHD�SUHVHQWV�D�PHGLXP�
UHVWULFWLRQ�� ZKLFK� DOORZV� WKH� SURMHFW�V� LQWHUYHQWLRQ� ZLWK� PDQDJHPHQW� PHDVXUHV�
DFFRUGLQJ�WR�WKH�DFWLYLWLHV��

/RZ

7KLV�]RQH�KDV�DQ�DUHD�RI�������KD��FRUUHVSRQGLQJ�WR�������UHSUHVHQWHG�LQ�PDULQH�
DUHDV��LV�HVWDEOLVKHG�DV�D�ORZ�UHVWULFWLRQ�DUHD�ZKLFK�DOORZV�WKH�SURMHFW�WR�LQWHUYHQH�
ZLWK�WKH�UHVSHFWLYH�PDQDJHPHQW�PHDVXUHV�DFFRUGLQJ�WR�WKH�DFWLYLWLHV��,W�ZDV�GHILQHG��
LQ� UHODWLRQ� WR� WKH� GHYHORSPHQW� RI� DUWLVDQDO� ILVKLQJ� DFWLYLWLHV� WKDW� DUH� RFFDVLRQDOO\�
FDUULHG�RXW�ZLWKLQ�WKH�SURMHFW�V�DUHD��

,Q�DGGLWLRQ�WR�WKH�WUDQVLW�RI�PLQRU�YHVVHOV�UHSRUWHG�LQ�WKH�DUHD��WR�FDUU\�RXW�ILVKLQJ�
RSHUDWLRQV�LQ�WKH�GHOWD�RI�WKH�/HRQ�ULYHU�DQG�ILVKLQJ�JURXQGV�LGHQWLILHG�LQ�DUHDV�GLVWDQW�
IURP�WKH�SURMHFW��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKHUH�DUH�QR�ILVKLQJ�JURXQGV�ZLWKLQ�WKH�
LQWHUYHQWLRQ�DUHD�DQG�WKDW�D�ORZ�QXPEHU�RI�ILVKLQJ�RSHUDWLRQV�DUH�UHSRUWHG�
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)LJXUH�1R������(QYLURQPHQWDO�PDQDJHPHQW�]RQLQJ�IRU�WKH�VRFLRHFRQRPLF�HQYLURQPHQW
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

��� (QYLURQPHQWDO�PDQDJHPHQW�]RQLQJ�UHVXOWV

2QFH� WKH� VXP� RI� WKH� PDSV� RI� HDFK� PHDQ� LQ� )LJXUH� 1R�� ���� DQG� PDS�
02'B/$B372B$17B��B=PDQHMR� LV� SUHVHQWHG�� WKH� ILQDO� HQYLURQPHQWDO�
PDQDJHPHQW�]RQLQJ�LV�SUHVHQWHG��:KHUH�WKH�LQWHUYHQWLRQ�DUHDV�ZLWK�UHVWULFWLRQ�DQG�
LQWHUYHQWLRQ�DUHDV�DUH�LGHQWLILHG��,QWHUYHQWLRQ�DUHDV

,Q�WKH�LQWHUYHQWLRQ�DUHDV��WKH�SURMHFW�DFWLYLWLHV�FDQ�EH�GHYHORSHG�ZLWK�PDQDJHPHQW�
PHDVXUHV� LQ� DFFRUGDQFH� ZLWK� WKHP�� 7KLV� DUHD� FRUUHVSRQGV� WR� ����� KD�� RI� WKH�
SURMHFW�V�DUHD�RI�LQIOXHQFH��FRUUHVSRQGLQJ�WR�1XHYD�&RORQLD�
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����� ,QWHUYHQWLRQ�DUHDV�ZLWK�UHVWULFWLRQV

+LJK

7KH�LQWHUYHQWLRQ�DUHD�ZLWK�KLJK�UHVWULFWLRQ��LGHQWLILHG�LQ�WKH�SURMHFW�V�DUHD�RI�LQIOXHQFH��
LV�HTXLYDOHQW�WR �����LW�KDV�UHSUHVHQWHG�WKH�����WKHVH�DUHDV�FDQ�EH�LQWHUYHQHG�ZLWK�
VSHFLDO�PDQDJHPHQW�PHDVXUHV� DFFRUGLQJ� WR� WKHLU� VWDWXV� DQG� WKH� DFWLYLWLHV� WR EH�
GHYHORSHG��)RU�WKH�FDVH�FRUUHVSRQGV�WR�WKH�DUHD�RI�WKH�3URWHFWLYH�)RUHVW�5HVHUYH�
RI�WKH�:HWODQGV�RI�WKH�/HyQ�DQG�6XULTXt�5LYHUV�DQG�ULSDULDQ�YHJHWDWLRQ�

0HGLXP

7KH� LQWHUYHQWLRQ� DUHD� ZLWK� PHGLXP� UHVWULFWLRQ�� LGHQWLILHG� LQ� WKH� SURMHFW�V� DUHD� RI�
LQIOXHQFH��LV�HTXLYDOHQW�WR��������LW�KDV�UHSUHVHQWHG�WKH�������WKHVH�DUHDV�FDQ�EH�
LQWHUYHQHG�ZLWK� VSHFLDO�PDQDJHPHQW�PHDVXUHV� DFFRUGLQJ� WR� WKHLU� VWDWXV�DQG� WKH�
DFWLYLWLHV�WR�EH�GHYHORSHG��

/RZ

7KH�LQWHUYHQWLRQ�DUHD�ZLWK�ORZ�UHVWULFWLRQ��LGHQWLILHG�LQ�WKH�SURMHFW�V DUHD�RI�LQIOXHQFH��
LV�HTXLYDOHQW�WR��������LW�KDV�UHSUHVHQWHG�WKH��������WKHVH�DUHDV�FDQ�EH�LQWHUYHQHG�
ZLWK� PDQDJHPHQW� PHDVXUHV� DFFRUGLQJ� WR� WKHLU� VWDWXV� DQG� WKH� DFWLYLWLHV� WR� EH�
GHYHORSHG��
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0$1$*(0(17�=21,1*
,QWHUYHQWLRQ�DUHD�ZLWK�KLJK�5HVWULFWLRQ

,QWHUYHQWLRQ�DUHD�ZLWK�PHGLXP�5HVWULFWLRQ
,QWHUYHQWLRQ�DUHD�ZLWK�ORZ�5HVWULFWLRQ

,QWHUYHQWLRQ�DUHD�

)LJXUH�1R������(QYLURQPHQWDO�PDQDJHPHQW�]RQLQJ
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������


