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,I�WKH�SDUW\�LV�UHDVRQDEOH�WR�<RV\O��KH�ZLOO�OHDG�WKHP�WRZDUG�WKH�VSULQJV�DQG�RIIHU�WR�WHQG�WR�DQ\�LQMXULHV�WKH\�PLJKW�KDYH�LQFXUUHG��+H�ZLOO�DOVR�TXHVWLRQ�WKHP�DERXW�QHZV�IURP�WKH�VRXWK��+H�LV�SDUWLFXODUO\�LQWHUHVWHG�LQ�ZKDW�KDSSHQHG�WR�5HJLQDOG�DQG�ZLOO�DVN�WKHP�DV�WR�KLV�ZKHUHDERXWV��,I�VKRZQ�WKH�PDS�KH�ZLOO��RI�FRXUVH��LPPHGLDWHO\�DVN�WKHP�ZKHUH�WKH\�KDG�REWDLQHG�LW��,I�WROG�WKDW�5HJLQDOG�LV�GHDG��KH�ZLOO�JURZ�JOXP�DQG�TXLHW�IRU�WKH�UHPDLQGHU�RI�WKH�MRXUQH\��SHUKDSV�HYHQ�PRYLQJ�D�VDIH�GLVWDQFH�IURP�WKH�SDUW\�DQG�OHDGLQJ�WKHP�IURP�WKH�IURQW�6LOHQFH�RI�WKH�6SULQJV
8SRQ�DSSURDFKLQJ�WKH�KRW�VSULQJV�IRU�WKH�ILUVW�WLPH��UHDG�WKH�IROORZLQJ�DORXG�WR�WKH�SOD\HUV�

$KHDG�RQ�WKH�RWKHUZLVH�PRQRWRQRXV�DQG�GUDE�PRRUV�OLHV�DQ�DUHD�WKDW�LV�DOLYH�ZLWK�D�ULRW�RI�FRORUV��5DQGRP�DUHDV�RI�ZKLWH��UHG��\HOORZ��DQG�YDULRXV�VKDGHV�RI�EURZQ�RYHUODS�HDFK�RWKHU�LQ�D�VWDUWOLQJ�PRVDLF��:LWKLQ�WKLV�DUHD�OLH�VHYHUDO�VSULQJV�DQG�SRROV��IURP�ZKLFK�ZLVSV�RI�VWHDP�FRQVWDQWO\�ULVH�LQWR�WKH�FRRO�QRUWKHUQ�DLU��7KH�VSULQJV�DUH�TXLWH�EHDXWLIXO�WR�EHKROG��ZLWK�D�GHHS�D]XUH�KXH�WKDW�JUDGXDOO\�GDUNHQV�WRZDUG�WKH�FHQWHU��7KH�RXWHU�ULPV�RI�WKH�SRROV�DUH�FRDWHG�LQ�FRORUIXO�PLQHUDO�GHSRVLWV�WKDW�IRUP�D�OLS�RYHU�ZKLFK�WKH�ZDWHUV�VORZO\�VHHS��7KH�ZDWHUV�IURP�WKH�VSULQJV�GHVFHQG�GRZQZDUG�WRZDUG�WKH�RXWHU�HGJH�LQ�D�VHULHV�RI�VWHS�OLNH�SRROV��7KH�VOLJKW��VKLIWLQJ�ZLQGV�FDUU\�WKH�RFFDVLRQDO�VXOIXURXV�RGRUV�DQG�VRPH�GLVWXUELQJO\�XQLGHQWLILDEOH�VFHQWV�IURP�WKH�VSULQJV��
2QFH�WKH\�UHDFK�WKH�VSULQJV�WKH�GUXLG�ZLOO�WDNH�WKH�ILUVW�RSSRUWXQLW\�KH�FDQ�WR�VOLS�DZD\�DQG�FLUFOH�DURXQG�WR�KLV�KXW��+H�ZRXOG�SUHIHU�QRW�WR�UHYHDO�WKH�ORFDWLRQ�RI�KLV�KRPH�IRU�WKH�PRPHQW�DQG�KH�QHHGV�D�SHULRG�RI�TXLHW�FRQWHPSODWLRQ�WR�FRQVLGHU�KLV�QH[W�DFWLRQV��$IWHU�D�GD\�WKH�GUXLG�ZLOO�UHWXUQ�WR�FDXWLRXVO\�PDNH�FRQWDFW�ZLWK�WKH�SDUW\�RQFH�PRUH��+H�ZLOO�ZDUQ�WKHP��SHUKDSV�WRR�ODWH��WKDW�RQH�RI�WKH�SRROV�FRQWDLQV�D�KLJKO\�DGGLFWLYH�OLTXLG�WKDW�SUHYHQWV�KLP�IURP�OHDYLQJ�WKH�UHJLRQ��ZKLOH�RWKHUV�FDQ�KDYH�FDXVWLF�HIIHFWV�
,I�WKH�SDUW\�QRZ�WKUHDWHQV�KLP�WR�REWDLQ�WKH�NQRZOHGJH�RI�WKH�DGGLFWLYH�OLTXLG��KH�ZLOO�IOHH�LQWR�WKH�ERJV�XVLQJ�KLV�QDWXUH�VSHOOV�WR�REVWUXFW�WKH�SDUW\��/DWHU�KH�ZLOO�FLUFOH�DURXQG�DQG�ZDWFK�WKH�VSULQJV�IRU�WKH�LQHYLWDEOH�FRQIURQWDWLRQ�ZLWK�WKH�UHG�GUDJRQV��7KH�SDUW\�LV�QRZ�OHIW�WR�LWV�RZQ�UHVRXUFHV�DQG�PXVW�VXIIHU�WKH�FRQVHTXHQFHV���7KH�GHWDLOV�RI�VXFK�D�GHDGO\�HQFRXQWHU�DUH�OHIW�IRU�WKH�'0���,W�LV�KLJKO\�XQOLNHO\�WKDW�WKH\�ZLOO�ILQG�PDQ\�RI�WKH�



LQWHUHVWLQJ�ORFDWLRQV�LQ�WKH�DUHD��DQG�WKH\�ZLOO�KDYH�WR�OHDUQ�DERXW�WKH�VSULQJV�WKURXJK�ULVN\�WULDO�DQG�HUURU��2Q�WKH�RWKHU�KDQG�LI�WKH�SDUW\�LV�GHFHQW�WR�WKH�PHHN�'UXLG�DQG�RIIHU�WKHLU�KHOS�LQ�H[FKDQJH�IRU�NQRZOHGJH��<RV\O�ZLOO�EHFRPH�VOLJKWO\�PRUH�WUXVWLQJ��+H�ZLOO�ZDUQ�WKH�SDUW\�WKDW�GUDJRQV�RFFDVLRQDOO\�FRPH�WR�WKH�VSULQJV�WR�EDVN�LQ�WKH�KHDW�DQG�WKDW�WKH\�VKRXOG�WDNH�JUHDW�FDUH�ZKLOH�LQ�WKH�DUHD��,Q�SDUWLFXODU�KH�WHOOV�WKHP�WKH�GLUHFWLRQ�WR�ZDWFK�IRU�WKH�DUULYDO�RI�WKH�GUDJRQV�DQG�ZKHUH�WR�KLGH�ZKHQ�WKH\�FRPH���7KH�WKLFNHW�RI�EXVKHV�WR�WKH�QRUWKZHVW�LV�WKH�EHVW�KLGLQJ�SODFH��
:LWK�WKH�SDUW\�ZDUQHG�RI�WKH�GUDJRQV��KH�ZLOO�DJUHH�WR�WHOO�WKHP�RI�WKH�ORFDWLRQ�RI�WKH�DGGLFWLYH�SRRO�LQ�H[FKDQJH�IRU�WZR�WDVNV�WKH\�PXVW�DFFRPSOLVK��7KH�ILUVW�WDVN�LV�WR�GHDO�PHUFLIXOO\�ZLWK�WKH�WZR�KHDGHG�WUROO�ORFDWHG�LQ�WKH�ODNH�WR�WKH�QRUWK�ZKR�LV�VFDULQJ�DZD\�DOO�RI�WKH�ORFDO�JDPH��7KH�VHFRQG�LV�WR�UHFRYHU�D�PDJLFDO�ULQJ�IURP�D�VXQNHQ�ZDJRQ�WR�WKH�VRXWK��,I�DVNHG�KH�ZLOO�JLYH�WKHP�D�FUXGH�PDS�RI�WKH�DUHD�WKDW�VKRZV�WKH�ORFDWLRQ�RI�WKH�IRXU�VWRQH�PDJLFDO�PRXQGV WKDW�SURMHFW�RXW�RI�WKH�ERJV��DV�ZHOO�DV�WKH�ODNH�DQG�WKH�ERWWRPOHVV�SLW�
$W�WKLV�SRLQW�WKH�FKDUDFWHUV�FDQ�HLWKHU�DFFRPSOLVK�WKH�GUXLG
V�WDVNV�RU�WDNH�WKHLU�FKDQFHV�ZKLOH�GULQNLQJ�IURP�WKH�VSULQJV��<RV\O�ZLOO�QRW�UHYHDO�WKH�ORFDWLRQ�RI�KLV�KXW��EXW�D�VNLOOHG�WUDFNHU�PD\�EH�DEOH�WR�IROORZ�WKH�VWHSV�RI�WKH�GUXLG�EDFN�WR�KLV�KRPH��7KH�GUXLG�ZLOO�SURYLGH�ZKDW�DLG�KH�FDQ�WR�WKH�SDUW\�ZKLOH�WKH\�DUH�LQ�WKH�YLFLQLW\�RI�WKH�VSULQJV��EXW�KH�LV�UHOXFWDQW�WR�OHDYH�WKH�LPPHGLDWH�YLFLQLW\��+H�ZLOO�KHOS�NHHS�ZDWFK�IRU�WKH�DSSURDFK�RI�DQ\�GUDJRQV�VKRXOG�WKH�SDUW\�ZDQW�WR�WU\�WKH�VSULQJ�ZDWHUV��DOWKRXJK�KH�ZLOO�DOVR�VHHP�D�OLWWOH�LUNHG�WKDW�WKH�SDUW\�LV�QRW�DZD\�DFFRPSOLVKLQJ�KLV�WDVNV�
2QFH�WKH�WDVNV�DUH�FRPSOHWHG��KH�ZLOO�H[SRXQG�DW�OHQJWK�RQ�ZKDW�KH�KDV�OHDUQHG�RI�WKH�SURSHUWLHV�RI�WKH�YDULRXV�VSULQJV��+H�ZLOO�WHOO�WKH�SDUW\�KRZ�ORQJ�WKH�ZDWHUV�ZLOO�UHWDLQ�WKHLU�PDJLF�DQG��RI�FRXUVH��SRLQW�RXW�WKH�ORFDWLRQ�RI�WKH�DGGLFWLYH�DQG�WR[LF�VSULQJV��2QFH�WKLV�LV�FRPSOHWH�DQG�WKH�SDUW\�KDV�QR�IXUWKHU�TXHVWLRQV�WKH�GUXLG�ZLOO�GHSDUW�IRU�VHYHUDO�GD\V�WR�H[SHULPHQW�ZLWK�WKH�PDJLF�ULQJ��:KHQ�KH�UHWXUQV�KH�ZLOO�EHJLQ�GLYLQJ�GRZQ�LQWR�WKH�VSULQJV�WR�EHJLQ�H[SORULQJ�ZKDW�OLHV�EHORZ�/HIW�+DQG�RI�0\VWUD



)LJXUH����7KH�KRW�VSULQJV�DQG�VXUURXQGLQJ�WHUUDLQ�IHDWXUHV�
%HQHDWK�WKH�ERWWRPOHVV�ERJV��LQ�WKH�YLFLQLW\�RI�WKH�KRW�VSULQJV��LV�D�VHFUHW�VR�DQFLHQW�WKDW�LW�KDV�EHHQ�DOO�EXW�IRUJRWWHQ��$�PDJLFDO�FRQVWUXFW�RI�LPPHQVH�VL]H�DQG�IRUPLGDEOH�SRZHU�LV�EXULHG�VR�GHHSO\�EHQHDWK�WKH�PDUVK�WKDW�RQO\�D�IHZ�WUDFHV�RI�WKH�DUWLIDFW�FDQ�EH�REVHUYHG��7KHVH�HIIHFWV�LQFOXGH�WKH�KRW�VSULQJV�WKHPVHOYHV��D�UHVXOW�RI�WKH�PDJLFDO�HQHUJLHV�VHHSLQJ�IURP�WKH�FRQVWUXFW�DQG�LQWHUPL[LQJ�ZLWK�WKH�JURXQG�ZDWHU�
7KLV�FRQVWUXFW�LV�RQH�RI�WKH�IHZ�VXUYLYLQJ�FRQFHQWUDWLRQV�RI�WKH�HVVHQFH�RI�WKH�RULJLQDO�JRGGHVV�RI�PDJLF�NQRZQ�DV�0\VWUD��DQG�VHHPV�IURP�WKH�RXWOLQH�WR�KDYH�WKH�IRUP�RI�D�EXULHG�KDQG��,WV�RULJLQDO�SXUSRVH�LV�D�WRWDO�P\VWHU\�DQG�QRZ�LW�OLHV�GRUPDQW��ZUDSSHG�LQ�D�FRFRRQ�RI�PDJLFDO�UHVWUDLQWV�GHHS�ZLWKLQ�WKH�HDUWK��7KH�FRFRRQ�NHHSV�WKH�REMHFW�LPPRELOH�DQG�KLGHV�LW�IURP�DOO�IRUPV�RI�PDJLFDO�GHWHFWLRQ��7KHVH�ZDUGV�LQWHUDFW�ZLWK�WKH�RXWIORZ�RI�PDJLF�IURP�WKH�FRQVWUXFW��UHVXOWLQJ�LQ�VRPH�FRQWDPLQDWLRQ�RI�WKH�KRW�VSULQJ�VXFK�DV�WKH�SRRO�RI�DGGLFWLYH�ZDWHU�
,Q�DGGLWLRQ�WR�WKH�VSULQJV��WKH�HQGV�RI�IRXU�GLJLWV�RI�WKH�FRQVWUXFW�MXVW�EDUHO\�SURWUXGH�RXW�RI�WKH�ERJV��IRUPLQJ�DQ�DUF�UXQQLQJ�IURP�WKH�QRUWK�WR�WKH�ZHVW��7KH�LPPHQVH�UDGLXV�RI�WKHVH�WLSV�JLYHV�D�FOXH�WR�WKH�GLPHQVLRQ�RI�WKH�FRQVWUXFW��DV�WKH\�OLH�DOPRVW�IRXU�PLOHV�IURP�WKH�VSULQJV��,I�WKHVH�SURWUXGLQJ�VXUIDFHV�ZHUH�LQGHHG�ILQJHUWLSV��WKHQ�WKH�KRW�VSULQJV�ULVH�IURP�URXJKO\�WKH�ORFDWLRQ�RI�WKH�SDOP�RI�D�EXULHG�KDQG��$W�WKH�ORFDWLRQ�ZKHUH�WKH�ZULVW�ZRXOG�EH�IRXQG�LV�D�GHHS�URXQG�SLW�LQ�WKH�JURXQG�



,W�LV�QRW�FOHDU�LI�WKLV�DUHD�IRUPV�WKH�HQWLUH�FRQVWUXFW��RU�LV�SHUKDSV�HYHQ�WKH�WLS�RI�D�OLPE�RU�HYHQ�DQ�HQWLUH�ERG\��,Q�WKH�ODWHU�FDVH�WKH�FRQVWUXFW�LV�LPPHQVH�LQGHHG����+RW�6SULQJV
7KH�PDJLF�VSULQJV�HPHUJH�IURP�WKH�GHSWKV�RI�WKH�PRRUV�WR�IRUP�D�VHULHV�RI�PLQHUDO�SRROV�O\LQJ�ZLWKLQ�DQ�DUHD�VHYHUDO�KXQGUHG�PHWHUV�LQ�GLDPHWHU��7KH�PLQHUDO�GHSRVLWV�IURP�WKHVH�VSULQJV�KDYH�UDLVHG�WKH�OLSV�RI�WKH�SRROV�VHYHUDO�PHWHUV�DERYH�WKH�JURXQG�OHYHO��DQG�WKH�UXQ�RII�KDV�IRUPHG�D�VHULHV�RI�ZDOOHG�SRROV�WKDW�UDGLDWH�RXWZDUG�LQ�D�UDQGRP��VWHS�OLNH�PDQQHU��7KH�RXWHUPRVW�VXFK�SRROV�DUH�FRRO�HQRXJK�VR�WKDW�WKH\�FDQ�EH�HQMR\HG�DV�D�ZDUP�EDWK��+RZHYHU�WKH�DFWXDO�PDJLF�VSULQJV�DUH�VFDOGLQJ�KRW�DQG�ZRXOG�ERLO�DQ�XQSURWHFWHG�LQGLYLGXDO�DOLYH�ZLWKLQ�D�IHZ�PLQXWHV��GRLQJ��G�KS�RI�KHDW�GDPDJH�SHU�URXQG�
7KHUH�DUH�D�WRWDO�RI�WHQ�KRW�VSULQJV��HDFK�ZLWK�LWV�RZQ�XQLTXH�PDJLFDO�SURSHUW\�DV�VKRZQ�RQ�WKH�WDEOH�EHORZ��0L[LQJ�WKH�ZDWHUV�IURP�WKHVH�VSULQJV�KDV�WKH�VDPH�HIIHFW�DV�FRPELQLQJ�PDJLFDO�SRWLRQV��VR�WKH�RXWFRPH�VKRXOG�EH�GHWHUPLQHG�E\�UROOLQJ�RQ�WKH�3RWLRQ�&RPSDWLELOLW\�WDEOH�LQ�WKH�'XQJHRQ�0DVWHU
V�*XLGH��,Q�DGGLWLRQ��QRQH�RI�WKHVH�VSULQJV�ZLOO�SURYLGH�D�FRXQWHUDJHQW�IRU�WKH�HIIHFWV�RI�WKH�RWKHUV��7KXV�GULQNLQJ�IURP�VSULQJ��I��ZLOO�QRW�FRXQWHUDFW�WKH�HIIHFWV�RI�VSULQJ��E��

7DEOH����(IIHFW�RI�GULQNLQJ�IURP�WKH�PDJLFDO�VSULQJV��� 6DPH�DV�D�SRWLRQ�RI�FXUH�PRGHUDWH�ZRXQGV���� 7KH�ZDWHU�LV�D�SRZHUIXO�LQJHVWHG�SRLVRQ�'&����ZLWK�LQLWLDO�GDPDJH��G��&RQ�DQG�VHFRQGDU\�GDPDJH��G��&RQ���� 6DPH�DV�DQ�LQVDQLW\ VSHOO�FDVW�DW���WK�OHYHO���� 6DPH�DV�GULQNLQJ�DQ�SRWLRQ�RI�OHVVHU�UHVWRUDWLRQ���� 7KLV�OLTXLG�LV�DGGLFWLYH�'&����FDXVLQJ�D�WHPSRUDU\�EXW�FXPXODWLYH�ORVV�RI���&RQ�GD\�XQWLO�WKH�VSULQJ�LV�GUXQN�IURP�DJDLQ���� 6DPH�DV�D�SRWLRQ�RI�QHXWUDOL]H�SRLVRQ���� 6DPH�DV�D�SRWLRQ�RI�HQGXUDQFH���� 6DPH�DV�D�UHVWRUDWLRQ VSHOO�EXW�ZLOO�RQO\�IXQFWLRQ�RQFH�SHU�SHUVRQ���� 6DPH�DV�D�UHJHQHUDWH VSHOO�EXW�ZLOO�RQO\�IXQFWLRQ�RQFH�SHU�SHUVRQ����� 7KH�ZDWHU�LV�D�SRWHQW�LQJHVWHG�SRLVRQ�'&����ZLWK�LQLWLDO�GDPDJH��G��6WU�DQG�VHFRQGDU\�GDPDJH��G��6WU��
'ULQNLQJ�PRUH�WKDQ�RQH�FXS�SHU�GD\�IURP�DQ\�RI�WKHVH�SRZHUIXO�PDJLFDO�VSULQJV�FDQ�KDYH�PDMRU�GHOHWHULRXV�HIIHFWV�RQ�D�FKDUDFWHU��DQG�D�)RUWLWXGH�VDYLQJ�WKURZ�DW�'&����LV�UHTXLUHG�WR�SUHYHQW�D�VHYHUH�UHDFWLRQ��,I�WKH�VDYLQJ�WKURZ�LV�VXFFHVVIXO�WKHQ�WKH�OLTXLG�KDV�LWV�QRUPDO�HIIHFW��+RZHYHU�WKRVH�ZKR�IDLO�WKHLU�VDYLQJ�WKURZ�ZLOO�EH�YLROHQWO\�LOO�IRU�WKH�QH[W��G��URXQGV��DQG�IURP�WKHQ�RQ�ZLOO�LPPHGLDWHO\�DQG�YLROHQWO\�H[SHO�WKH�FRQWHQWV�RI�WKHLU�VWRPDFK�ZKHQHYHU�WKH\�GULQN�IURP�WKDW�VDPH�VSULQJ�
7KH�FDVFDGLQJ�SRROV�EHQHDWK�WKH�VSULQJV�KDYH�KDG�WKHLU�PDJLFDO�SRZHU�GLOXWHG��DQG�VR�D�ODUJHU�GRVH�PXVW�EH�VZDOORZHG�IRU�WKH�VDPH�EHQHILFLDO�HIIHFWV��7KH�VSULQJ�ZDWHUV�ZLOO�UHWDLQ�WKHLU�PDJLFDO�SURSHUWLHV�IRU�D�EULHI�SHULRG�DIWHU�WKH\�KDYH�EHHQ�UHPRYHG�IURP�WKH�VSULQJV��W\SLFDOO\�ODVWLQJ��G��GD\V�LI�VWRUHG�LQ�D�WLJKWO\�VHDOHG�FRQWDLQHU��7KHUH�LV�QRWKLQJ�DERXW�WKH�FRQWHQW�RI�WKH�VSULQJV�WKDW�ZLOO�RYHUFRPH�WKLV�OLPLWDWLRQ��DQG�WKH�QRGXOHV�O\LQJ�RQ�WKH�ERWWRP�DUH�PHUHO\�D��UHG�KHUULQJ��DV�GHVFULEHG�EHORZ�



6LQFH�WKH�GLVFRYHU\�RI�WKH�VSULQJV�E\�WKH�UHG�GUDJRQV�WKDW�KDYH�EHHQ�URRVWLQJ�QHDU�WKH�UXLQV�RI�&DVWOH�3HULORXV��WKH\�KDYH�EHHQ�FRPLQJ�KHUH�UHJXODUO\�WR�EDVN�LQ�WKH�ZDUPWK��VRPHWLPHV�WZR�RU�WKUHH�DW�D�WLPH��%HLQJ�WKH�FKDRWLF�FUHDWXUHV�WKDW�WKH\�DUH��WKH�GUDJRQV�DUULYH�DW�XQSUHGLFWDEOH�LQWHUYDOV�DQG�VWD\�IRU�YDULRXV�OHQJWKV�RI�WLPH��+RZHYHU�RQ�D�FOHDU�VXPPHU�GD\�WKH\�FDQ�HDVLO\�EH�VSRWWHG�DSSURDFKLQJ�IURP�PDQ\�PLOHV�DZD\��JLYLQJ�HYHU\ERG\�VXIILFLHQW�WLPH�WR�KLGH�LQ�WKH�GHQVH�WKLFNHWV�WKDW�<RV\O�KDV�SUHSDUHG��+RZHYHU��VSRWWLQJ�WKH�GUDJRQV�UHTXLUHV�WKDW�VRPHERG\�UHPDLQ�RQ�FRQVWDQW�JXDUG�
2QH�RI�WKH�UHG�GUDJRQV��D�IHPDOH�DGXOW�NQRZQ�DV�.\USKDUR[��ZDV�LPSUHJQDWHG�E\�RQH�RI�WKH�PRUH�DPRURXV�PDOHV�LQ�WKH�FOXWFK��:LWK�WKH�SUHGLOHFWLRQ�IRU�RQH�RI�WKH�PDOH�GUDJRQV�IRU�FRQVXPLQJ�LQIDQW�GUDNHV�WKDW�DUH�QRW�KLV�RZQ��KRZHYHU��.\USKDUR[�GHFLGHG�WR�KLGH�KHU�HJJV�ZLWKLQ�WKH�KRW�VSULQJV��&DUHIXOO\�FKHFNLQJ�HDFK�RI�WKH�SRROV��VKH�IRXQG�WKH�SULPDU\�VSULQJV�WKDW�KDG�D�VXLWDEOH�WHPSHUDWXUH�WR�VXVWDLQ�KHU�HJJV�
6LQFH�WKDW�WLPH�VKH�KDV�EHHQ�EDFN�SHULRGLFDOO\�WR�FKHFN�RQ�KHU�HJJV��DQG�VKH�DOZD\V�DUULYHV�DORQH�ZKHQ�VKH�GRHV�VR��+RZHYHU�WKH�PLQHUDO�ZDWHUV�KDYH�KDG�DQ�XQXVXDO�HIIHFW�RQ�WKH�WRXJK�GUDJRQ�VKHOOV��DQG�WKH\�KDYH�EHFRPH�VR�KHDYLO\�GLVFRORUHG�WKDW�WKH\�QRZ�ORRN�OLNH�VWUDQJH�PLQHUDO�QRGXOHV��)XUWKHU��WKH�LQVLGLRXV�PDJLF�LQ�WKH�ZDWHUV�KDV�KDG�VRPH�PRVW�XQXVXDO�HIIHFWV�RQ�WKH�XQERUQ�UHG�GUDJRQV��D�IDFW�WKDW�ZLOO�FDXVH�.\USKDUR[�WR�LPPHGLDWHO\�NLOO�KHU��GHIHFWLYH��KDWFKOLQJV�ZKHQ�WKH\�HPHUJH��:HUH�VRPH�RI�WKHVH�DOWHUHG�KDWFKOLQJV�WR�EH�UDLVHG�LQ�DQ�DSSURSULDWH�HQYLURQPHQW��WKH\�PLJKW�HYHQ�EH�GHVFULEHG�DV��JRRG��LQ�QDWXUH�
7R�WKH�QRUWK�DQG�ZHVW�RI�WKH�VSULQJV�LV�D�ZLGH��GHQVH�WKLFNHW�RI�VKUXEV�WKDW�<RV\O�KDV�PDJLFDOO\�JURZQ�WR�SURYLGH�FRYHU��7KHVH�VKUXEV�DUH�ZLU\�DQG�FRYHUHG�LQ�WKRUQV��PDNLQJ�WKHP�TXLWH�GLIILFXOW�WR�HQWHU��%XW�RQFH�LQWR�WKH�LQWHULRU�WKHUH�DUH�VHYHUDO�ORZ��QDUURZ�SDVVDJHV�OHDGLQJ�WKURXJK�WKH�HQWDQJOHPHQWV��7KH�ILHOG�RI�VKUXEV�JUDGXDOO\�WKLQV�RXW�ZLWK�LQFUHDVLQJ�GLVWDQFH�IURP�WKH�VSULQJV��7KH�VKUXEV�DOORZ�<RV\O�WR�WUDYHUVH�DOPRVW�WKH�HQWLUH�WUDLO�EHWZHHQ�KLV�KXW�DQG�VSULQJV�XQGHU�FRYHU����6WRQH�+XW�RI�<RV\O
7KLV�ORZ�URFN\�PRXQG�RI�HDUWK�DERXW�D�KDOI�PLOH�WR�WKH�ZHVW�RI�WKH�VSULQJV�VHUYHV�DV�D�KRPH�IRU�<RV\O��6FDWWHUHG�DERXW�WKLV�HDUWKHQ�ULVH�DUH�WKH�JUDYHVLWHV�RI�VHYHUDO�SUHYLRXV�LQKDELWDQWV�RI�WKLV�VLWH��7KH�JUDYHV�DUH�PDUNHG�RQO\�ZLWK�D�SLOH�RI�VWRQHV��DQG�WKH�LGHQWLW\�RI�WKH�RFFXSDQWV�LV�XQNQRZQ��+RZHYHU�WKH�JUDYHVLWHV�KDYH�REYLRXVO\�EHHQ�ZHOO�PDLQWDLQHG��DV�WKH\�DUH�FOHDU�RI�EUXVK�DQG�RWKHU�GHEULV�
2Q�WKH�ZHVW�VORSH�RI�WKH�ULVH��VXUURXQGHG�LQ�D�GHQVH�WKLFNHW�RI�JURZWK��LV�D�URXQG�VWRQH�KXW��7KH�VWRQHV�RI�WKH�KXW�KDYH�EHHQ�FHPHQWHG�WRJHWKHU�ZLWK�PXG�WKHQ�VHDOHG�DQG�KDUGHQHG�ZLWK�ILUH��7KH�URRI�RI�WKH�KXW�LV�PDGH�IURP�D�WDQJOHG�ZHDYH�RI�GULHG�ZRRG��ODUJH�DQLPDO�ERQHV��DQG�EUDQFKHV��,W�VHHPV�FUXGHO\�PDGH��EXW�LV�LQ�IDFW�ZDWHUWLJKW��,Q�WKH�FHQWHU�RI�WKH�URRI�LV�DQ�RSHQLQJ�WKDW�VHUYHV�DV�D�FKLPQH\��7KHUH�LV�D�ORZ�RSHQLQJ�RQ�WKH�QRUWKHUQ�IDFH�DQG�D�VPDOO�ZLQGRZ�RSHQLQJ�WR�WKH�VRXWKZHVW�
7KH�FRQWHQWV�RI�WKH�KXW�DUH�VSDUWDQ�DW�EHVW��7KHUH�DUH�WZR�ODUJH�IODW�VWRQHV�WKDW�DUH�FRYHUHG�LQ�D�EHG�RI�OHDYHV�DQG�VHYHUDO�EODQNHWV���2QH�RI�WKHVH�LV�REYLRXVO\�OLWWOH�XVHG���,Q�WKH�FHQWHU�D�ULQJ�RI�VWRQHV�IRUPV�D�ILUH�SLW��$�SLOH�RI�GU\LQJ�ILUHZRRG��PRVWO\�FRQVLVWLQJ�RI�WKLFN�WZLJV��VOXPSV�DJDLQVW�WKH�ZDOO�QHDU�WKH�HQWUDQFH��6HYHUDO�KLGH�EDJV�KDQJ�IURP�SHJV�DORQJ�WKH�ZDOOV��DQG�WZR�VKHOYHV�DUH�RYHUIORZLQJ�ZLWK�YDULRXV�KHUEV�DQG�FUXGH�FOD\�ERZOV��6RPH�DQLPDO�KLGHV�DUH�FXULQJ�DORQJ�WKH�ZDOOV��DQG�D�QXPEHU�RI�ZHOO�FUDIWHG�KLGH�JDUPHQWV�DQG�OHDWKHU�ERRWV�DUH�VWRUHG�RQ�D�SODWIRUP�QH[W�WR�WKH�EHG��7KHUH�DUH�ILYH�FUXGH��IOLQW�WLSSHG�VSHDUV�



VWDQGLQJ�DJDLQVW�WKH�ZDOO�DW�WKH�IRRW�RI�WKH�EHG��%LWV�DQG�SLHFHV�RI�<RV\O
V�FUDIWV�FDQ�EH�IRXQG�DOO�RYHU�WKH�KXW��JLYLQJ�LW�D�PRUH�FRPIRUWDEOH�DQG�KRPHO\�IHHO��7KH�KLGH�EDJV�FRQWDLQ�WKH�IHZ�WRROV�WKDW�<RV\O�SRVVHVVHV��LQFOXGLQJ�D�ZRUQ�NQLIH��D�ERQH�QHHGOH��WKUHH�VHDOHG�JODVV�ERWWOHV��VHYHUDO�SDFNHWV�RI�VHHGV��DQ�LYRU\�FRPE��DQG�VRPH�SLHFHV�RI�IOLQW��7KH�KHUEV�LQFOXGH�ORFDO�HGLEOHV�DV�ZHOO�DV�YDULRXV�PHGLFLQHV�WKDW�<RV\O�KDV�FROOHFWHG�IURP�WKH�ERJ��6RPH�RI�WKHVH�KHUEV�DUH�VXUSULVLQJO\�HIIHFWLYH�IRU�WKHLU�SXUSRVH��ZKLOH�RWKHUV�KDYH�OLWWOH�QRWLFHDEOH�HIIHFW����)LQJHU�7LSV
7KHVH�ORZ�VWRQH�PRXQGV�JUDGXDOO\�ULVH�RXW�RI�WKH�VXUURXQGLQJ�JURXQG��HDFK�IRUPLQJ�D�ZLGH��GRPHG�VXUIDFH�WKDW�LV�DOPRVW�D�KXQGUHG�PHWHUV�LQ�GLDPHWHU�DQG�FRPSOHWHO\�IUHH�RI�JURZWK��7KH�PRXQGV�IRUP�DQ�DUF�DERXW�D�NLORPHWHU�IURP�WKH�VSULQJV��UDQJLQJ�IURP�WKH�QRUWK�WR�WKH�HDVW��1RW�HYHQ�PRVV�RU�OLFKHQ�KDV�JDLQHG�D�IRRWKROG�RQ�WKHVH�RGG�VXUIDFHV��DQG�WKH�JURXQG�VXUURXQGLQJ�WKH�PRXQGV�VHHPV�EODFNHQHG�DQG�GHDG��$�FDUHIXO�H[DPLQDWLRQ�RI�WKH�VWRQH�ZLOO�VKRZ�D�IDLQW�SDWWHUQ�RI�VZLUOLQJ�SDUDOOHO�OLQHV�WKDW�ZUDS�DURXQG�D�FHQWUDO�SRLQW��,Q�WKH�H[DFW�PLGGOH�RI�WKH�PRXQGV�OLNHV�D�GDUNHQHG�DUHD�RI�JUD\�WKDW�IRUPV�D�JLDQW�UXQH��7KH�H[DFW�QDWXUH�RI�WKH�UXQH�LV�GLIILFXOW�WR�PDNH�RXW�XQOHVV�VHHQ�IURP�D�KHLJKW��EXW�WKHVH�DUH�LQ�IDFW�DQFLHQW�FKDUDFWHUV�UHSUHVHQWLQJ�WKH�IRXU�HOHPHQWV�

D� )LUVW�)LQJHU � 7KH�QRUWKHUQ�PRVW�ILQJHU�UHSUHVHQWV�ZDWHU�DQG�WUDQVIRUPDWLRQ��7KH�VXUIDFH�LV�FRQVWDQWO\�GDPS�DQG�JOLVWHQLQJ��PDNLQJ�WKH�VXUIDFH�VRPHZKDW�VOLFN��1R�ILUHV�RI�DQ\�NLQG�FDQ�EH�OLW�ZLWKLQ���
�RI�WKH�VWRQH��DQG�DQ\�WRUFKHV�RU�RWKHU�OLJKW�VRXUFHV�EURXJKW�FORVH�WR�WKH�VXUIDFH�ZLOO�TXLFNO\�ZLWKHU�DQG�VQXII�WKHPVHOYHV�RXW�
7KH�ILQJHU�KDV�DQ�DWWUDFWLRQ�WR�LWHPV�RI�D�PDJLFDO�QDWXUH��DQG�DQ\�VXFK�LWHPV�LQ�WKH�YLFLQLW\�ZLOO�EH�WXJJHG�JHQWO\�WRZDUG�WKH�VWRQH��,I�D�PDJLF�LWHP�LV�DFWXDOO\�SODFHG�RQ�WKH�VXUIDFH��LW�ZLOO�EH�GUDZQ�LQWR�WKH�URFN�PXFK�OLNH�D�KHDY\�REMHFW�VLQNLQJ�EHQHDWK�WKH�ERJV��$V�WKH�LWHP�LV�GUDZQ�LQVLGH�LW�EHFRPHV�LQFUHDVLQJO\�GLIILFXOW�WR�SXOO�LW�IUHH��$IWHU�WKH�ILUVW�URXQG�D�VXFFHVVIXO�6WUHQJWK�FKHFN��'&��������IRU�HDFK�URXQG�WKHUHDIWHU��LV�UHTXLUHG�WR�EUHDN�WKH�REMHFW�IUHH��$IWHU��G��URXQGV�WKH�REMHFW LV�FRPSOHWHO\�VXEPHUJHG�ZLWKLQ�WKH�URFN�
:KHQ�WKH�ILQJHU�KDV�DEVRUEHG�D�PDJLF�LWHP�WKH�VXUIDFH�RI�WKH�ULVH�ZLOO�VWLU�VOLJKWO\��FDXVLQJ�LW�WR�PRYH�XS�DQG�GRZQ�DQG�VHHP�XQVWDEOH�IRU�D�URXQG�RU�WZR��7KH�VWURQJHU�WKH�PDJLF�LQ�WKH�LWHP��WKH�JUHDWHU�WKH�DPRXQW�RI�VWLUULQJ�SHUIRUPHG�E\�WKH�ULVH��7KLV�HIIHFW�LV�FXPXODWLYH�ZLWK�HDFK�VXFFHVVLYH�LWHP�DEVRUEHG��EXW�RQO\�DQ�DUWLIDFW�KDV�WKH�PDJLFDO�SRZHU�UHTXLUHG�WR�IXOO\�DZDNHQ�DQG�DURXVH�WKH�KDQG�IURP�LWV�ORQJ�UHVW�
$IWHU�WKH�ILQJHU�KDV�RQFH�PRUH�FRPH�WR�UHVW��WKH�LQGLYLGXDO�ZKR�JDYH�WKH�PDJLF�LWHP�WR�WKH�ILQJHU�ZLOO�KDYH�D�VHQVDWLRQ�RI�HPRWLRQV�UDGLDWLQJ�IURP�WKH�URFN��0XFK�RI�WKH�VHQVDWLRQ�ZLOO�VHHP�DOLHQ�WR�DQ\�PRUWDO�PLQG��EXW�LW�LQFOXGHV�D�VHQVH�RI�JUDWLWXGH�FRPELQHG�ZLWK�SX]]OHPHQW��6ORZO\�WKH�HPRWLRQ�RI�SX]]OHPHQW�ZLOO�SUHGRPLQDWH��YDU\LQJ�LQ�VWUHQJWK�DFFRUGLQJ�WR�WKH�WKRXJKW�SDWWHUQV�RI�WKH�JLIW�JLYHU�
,I�WKLV�SHUVRQ�VKRXOG�KDSSHQ�WR�WKLQN�DERXW�D�SDUWLFXODU�PDJLF�LWHP��WKH�HPRWLRQ�ZLOO�HLWKHU�VKLIW�WR�D�VHQVH�RI�XQGHUVWDQGLQJ�RU�RQH�RI�UHJUHW��GHSHQGLQJ�RQ�ZKHWKHU�WKH�LWHP�FRQVLGHUHG�LV�OHVV�SRZHUIXO�RU�PRUH�SRZHUIXO�WKDQ�WKH�JLIW���3RZHU�DV�PHDVXUHG�LQ�WHUPV�RI�WKH�H[SHULHQFH�SRLQW�YDOXH�RI�WKH�REMHFW��DOWKRXJK�WKH�'0�FDQ�YHWR�WKH�VHOHFWLRQ���$�PRPHQW�DIWHU�WKH�VHQVH�RI�XQGHUVWDQGLQJ�LV�IHOW�WKH�PDJLF�LWHP�LQ�



TXHVWLRQ�ZLOO�HPHUJH�IURP�WKH�ILQJHU��2WKHUZLVH�WKH�ILQJHU�ZLOO�VRRQ�UHWXUQ�WR�D�VWDWH�RI�SX]]OHPHQW�
E� 6HFRQG�)LQJHU � 7KH�QH[W�ILQJHU�GRZQ�IURP�WKH�QRUWK�UHSUHVHQWV�HDUWK�DQG�PDVVLYHQHVV��,W�KDV�D�PDJLFDO�SURSHQVLW\�IRU�HQODUJLQJ�VROLG�REMHFWV��,QGHHG��WKH�ORFDO�LQVHFWV�WKDW�FRQVWDQWO\�VHHP�WR�KRYHU�DERXW�LQ�WKH�ERJ�DUH�XQXVXDOO\�ODUJH�DQG�DQQR\LQJ�KHUHDERXWV��2Q�RFFDVLRQ�RQH�RI�WKH�VQDNHV�WKDW�GZHOO�LQ�WKH�ERJ�ZLOO�DOVR�FOLPE�XS�WKLV�VWRQH�WR�EDVN�LQ�WKH�VXQ��WKHQ�ODWHU�UHWXUQ�WR�WKH�VZDPS�DV�D�JLDQW�VQDNH�

$Q\�LWHPV�PDNLQJ�GLUHFW�FRQWDFW�ZLWK�WKH�VWRQH�ZLOO�YHU\�JUDGXDOO\�EHJLQ�WR�LQFUHDVH�LQ�DOO�LWV�GLPHQVLRQV��7KH�UDWH�RI�WKLV�JURZWK�LV�VORZ��KRZHYHU��VR�LW�ZLOO�WDNH�D�IHZ�PLQXWHV�WR�QRWLFH�WKH�HIIHFW��7KH�LQFUHDVH�LQ�GLPHQVLRQ�RI�DQ�REMHFW�LV����SHU�URXQG��2EMHFWV�ZLOO�FRQWLQXH�WR�LQFUHDVH�LQ�VL]H�XQWLO�WKH\�UHDFK�D�PD[LPXP�RI�WKUHH�WLPHV�WKHLU�RULJLQDO�GLPHQVLRQ��7KH\�ZLOO�UHPDLQ�DW�WKLV�VL]H�DV�ORQJ�DV�WKH\�DUH�OHIW�RQ�WKH�VWRQH�VXUIDFH��2QFH�WKH\�DUH�UHPRYHG��KRZHYHU��WKH�SURFHVV�ZLOO�UHYHUVH�LWVHOI�DQG�WKH�REMHFW�ZLOO�HYHQWXDOO\�VKULQN�EDFN�WR�D�QRUPDO�VL]H��7KH�OHQJWK�RI�WLPH�IRU�WKH�LWHP�WR�UHYHUW�WR�QRUPDO�LV�WKH�VDPH�DV�WKH�LQWHUYDO�LW�ZDV�OHIW�RQ�WKH�VWRQH�
:KHQ�WKH�FKDUDFWHUV�ILUVW�WRXFK WKLV�VWRQH�WKH\�ZLOO�QRW�LPPHGLDWHO\�QRWLFH�DQ�HIIHFW��$IWHU�D�IHZ�URXQGV��KRZHYHU��WKH\�PLJKW�QRWLFH�WKDW�WKHLU�VKRHV�DUH�VXGGHQO\�JURZLQJ�ORRVHU��7KHLU�IHHW�ZLOO�QRW�JURZ�WR�PDWFK�WKH�VL]H�RI�WKH�HQODUJLQJ�VKRHV�EHFDXVH�WKH\�DUH�QRW�PDNLQJ�GLUHFW�FRQWDFW�ZLWK�WKH�VWRQH�ZLWK�WKHLU�IOHVK��$Q\WKLQJ�HQODUJHG�LQ�WKLV�PDQQHU�PXVW�EH�D�VLQJOH��FRQWLJXRXV�REMHFW�RU�EHLQJ��DV�WKH�PDJLF�GRHV�QRW�SURSDJDWH�IURP�LWHP�WR�LWHP�
7KH�FKDUDFWHUV�PLJKW�ILQG�DQ�LQJHQLRXV�XVH�IRU�WKLV�HQODUJHPHQW�HIIHFW�LQ�UDLVLQJ�WKH�ZDJRQ IURP�WKH�ERJ��+RZHYHU��IRU�HDFK�VXFK�GRXEOLQJ�RI�WKH�VL]H�RI�DQ�REMHFW��WKH�WRWDO�PDVV�ZLOO�LQFUHDVH�E\�D�IDFWRU�RI�HLJKW��+HDYLHU�EHLQJV��RU�WKRVH�ZHLJKWHG�GRZQ�ZLWK�D�ODUJH�ORDG�ZLOO�KDYH�D�PXFK�PRUH�GLIILFXOW�WLPH�VWRSSLQJ�WKHPVHOYHV�IURP�VLQNLQJ�LQWR�WKH�ERJ�

F� 7KLUG�)LQJHU � 7KH�WKLUG�ILQJHU�IURP�WKH�QRUWK�UHSUHVHQWV�ILUH�DQG�FKDQJH��7KH�DLU�DURXQG�WKH�ILQJHU�LV�QRWLFHDEO\�ZDUP�DQG�WKH�JURXQG�QHDUE\�LV�QRW�MXVW�EODFNHQHG��EXW�FKDUUHG�DQG�FRYHUHG�LQ�D�GXVWLQJ�RI�DVKHV��,QGHHG�WKH�JURXQG�QH[W�WR�WKH�ILQJHU�LV�FRPSOHWHO\�GU\�DQG�DV�KDUG�DV�URFN��7KH�VXUIDFH�RI�WKH�ILQJHU�LV�DOVR�FRPSOHWHO\�GU\��DQG�DQ\�PRLVWXUH�WKDW�IDOOV�XSRQ�WKH�VXUIDFH�VORZO\�HYDSRUDWHV�RU�WXUQV�WR�VWHDP�
2EMHFWV�WKDW�DUH�SODFHG�RQ�WKLV�ILQJHU�ZLOO�VORZO\�EXW�LQH[RUDEO\�JURZ�KRWWHU�DQG�KRWWHU�XQWLO�WKH\�DUH�XOWLPDWHO\�YDSRUL]HG��7KH�UDWH�RI�KHDWLQJ�FDXVHG�E\�WKLV�ILQJHU�LV�TXLWH�ORZ��KRZHYHU��DQG�LW�UHTXLUHV�D�IHZ�URXQGV�EHIRUH�LW�HYHQ�EHFRPHV�QRWLFHDEOH��,WHPV�ZLOO�LQFUHDVH�LQ�WHPSHUDWXUH�DW�WKH�UDWH�RI�RQH�GHJUHH�SHU�URXQG��7KXV�D�FKDUDFWHU�FDQ�HDVLO\�OHDYH�WKH�URFN�EHIRUH�KLV�WHPSHUDWXUH�EHFRPHV�XQFRPIRUWDEOH��,Q�WKH�PHDQWLPH��WKH�KHDWLQJ�SURYLGHG�FRXOG�EH�TXLWH�D�FRPIRUW�IRU�D�JURXS�WKDW�KDV�EHHQ�H[SRVHG�WR�WKHVH�IUR]HQ�VXUURXQGLQJV�IRU�PDQ\�GD\V��7KH�ILQJHU�FRXOG�SRWHQWLDOO\�EH�XVHG�WR�KHDW�PHWDOV�WR�WKH�SRLQW�RI�PHOWLQJ�DQG�WKHQ�XVH�WKH�PROWHQ�DOOR\�WR�FDVW�VLPSOH�WRROV��,W�FDQ�DOVR�EH�XVHG�WR�EDNH�FOD\�ILJXUHV��ERLO�ZDWHU��DQG�HYHQ�GU\�PHDW��+RZHYHU�WKH�LWHPV�EHLQJ�KHDWHG�PXVW�EH�FRQVWDQWO\�PRQLWRUHG�EHFDXVH�WKH�KHDWLQJ�HIIHFW�LV�LQH[RUDEOH�DQG�ZLOO�HYHQWXDOO\�EXUQ�DZD\�DQ\WKLQJ�SODFHG�RQ�WKH�VXUIDFH�



0XFK�OLNH�WKH�ILUVW�ILQJHU��WKLV�VWRQH�H[HUWV�D�VOLJKW�EXW�QRWLFHDEOH�WXJ�RQ�DQ\�LWHPV�RI�D�PDJLFDO�QDWXUH��8QOLNH�WKH�ILUVW�ILQJHU��KRZHYHU��WKH�LWHPV�DUH�QRW�DEVRUEHG�LQWR�WKH�URFN��,QVWHDG�WKH\�DUH�EULHIO\�ZUHDWKHG�LQ�KDUPOHVV�PDJLFDO�IODPHV��ZKLFK�IODUH�XS�DQG�WKHQ�TXLFNO\�GLH��7KH�IODPHV�KDYH�WKH�PDJLFDO�SURSHUW\�RI�FKDRWLFDOO\�PRGLI\LQJ�WKH�PDJLFDO�SURSHUWLHV�RI�D�PDJLFDO�LWHP�IRU�WKH�EULHI�GXUDWLRQ�RI��G��GD\V�
,WHPV�ZLWK�D�PDJLF�PRGLILHU��VXFK�DV�D�ULQJ�RI�SURWHFWLRQ�����HLWKHU�KDYH�WKHLU�SOXV�UHGXFHG�E\�RQH�RU�LQFUHDVHG�E\�RQH�ZLWK�D�����FKDQFH�RI�HLWKHU�RXWFRPH��0LQRU�FXUVHG�LWHPV�ZLOO�WHPSRUDULO\�EHFRPH�XQFXUVHG�VKRXOG�WKHLU�PLQXV�EH�UHGXFHG�WR�]HUR��DQG�WKLV�HIIHFW�FDQ�EH�XVHG�WR�UHPRYH�VXFK�LWHPV��&KDUJHG�LWHPV�KDYH�WKHLU�QXPEHU�RI�FKDUJHV�LQFUHDVHG�RU�UHGXFHG�E\��G����ZLWK�DSSURSULDWH�FRQVHTXHQFHV�IRU�WKH�LWHP��7KH�HIIHFW�RQ�RWKHU�W\SHV�RI�PDJLF�LWHPV�ZLOO�QHHG�WR�EH�DGMXGLFDWHG�E\�WKH�'0��,WHPV�WKDW�DUH�PRGLILHG�LQ�WKLV�PDQQHU�DUH�QR�ORQJHU�WXJJHG�E\�WKH�VWRQH�DQG�UHSHDWHG�DSSOLFDWLRQV�KDYH�QR�IXUWKHU�HIIHFW�XQWLO�WKH�GXUDWLRQ�KDV�H[SLUHG�
,W�PLJKW�VHHP�WKDW�WKH�UHG�GUDJRQV�ZRXOG�HQMR\�SHUFKLQJ�RQ�WKLV�SDUWLFXODU�URFN��EXW�DV�LW�KDSSHQV�WKH\�KDYH�QHYHU�GLVFRYHUHG�WKLV�SDUWLFXODU�VRXUFH�RI�KHDW�GHVSLWH�IO\LQJ�RYHU�LW�PDQ\�WLPHV��,I�WKLV�ORFDWLRQ�ZHUH�WR�EH�SRLQWHG�RXW�WR�WKHP�WKH\�ZRXOG�XQGRXEWHGO\�FRPH�KHUH�LQVWHDG�RI�WKH�VSULQJV�EHFDXVH�RI�WKH�GU\QHVV�DQG�WKH�JUHDWHU�KHDW��2I�FRXUVH�DFWXDOO\�ILQGLQJ�D�ZD\�WR�FRPPXQLFDWH�WKH�ORFDWLRQ�RI�WKLV�URFN�FRXOG�EH�TXLWH�KD]DUGRXV�WR�RQHV�KHDOWK��(YHQ�WKH�GUDJRQV�DUH�YXOQHUDEOH�WR�WKH�VWRQH��DQG�WKH�ULVLQJ�KHDW�ZRXOG�FODLP�HYHQ�WKHP�VKRXOG�WKH\�OLQJHU�WRR�ORQJ�

G� )RXUWK�)LQJHU � 7KH�ODVW�ILQJHU��DQG�WKH�RQH�DOPRVW�GLUHFWO\�HDVW�RI�WKH�VSULQJV��UHSUHVHQWV�DLU�DQG�ZHDWKHU��$V�WKLV�PRXQG�LV�DSSURDFKHG�WKH�ZLQGV�ZLOO�VHHP�WR�SLFN�XS��VZLUOLQJ�DERXW�LQ�UDQGRP�GLUHFWLRQV��,Q�IDFW�WKH�DLU�LV�LQ�FRQVWDQW�PRWLRQ�DERXW�WKH�ILQJHU��ZKLUOLQJ�VORZO\�DERXW�WKH�FHQWUDO�UXQH��6PDOO�IO\LQJ�FUHDWXUHV�DWWHPSWLQJ�WR�FURVV�WKH�URFN�ZLOO�EH�EORZQ�DERXW�E\�WKH�ULVLQJ�ZLQGV��DQG�DQ\�PLVVLOH�ILUH�ZLOO�EH�GHIOHFWHG�
7KRVH�ZKR�VWD\�XSRQ�WKH�URFN�ORQJ�HQRXJK�WR�REVHUYH�LWV�PDJLFDO�HIIHFWV�ZLOO�HYHQWXDOO\�QRWLFH�WKDW�WKH�DLU�DERXW�WKH�PRXQG�VXEWO\�FKDQJHV�SULRU�WR�VKLIWV LQ�WKH�ZHDWKHU��:KHQ�SUHFLSLWDWLRQ�LV�KHDGLQJ�WRZDUG�WKH�SODLQV��WKH�DLU�ZLOO�IHHO�HVSHFLDOO\�GDPS�DQG�D�VOLJKW�PLVW�ZLOO�IRUP��/LNHZLVH�LI�D�GU\��VXQQ\�SHULRG�LV�DSSURDFKLQJ�WKHQ�WKH�DLU�ZLOO�ZDUP�VOLJKWO\�DQG�WKH�ZLQGV�GLH�GRZQ��:KHWKHU�WKHUH�LV�D�GLUHFW�FRQQHFWLRQ�EHWZHHQ�WKH�EHKDYLRU�RI�WKH�ZHDWKHU�DQG�WKH�SRZHU�RI�WKLV�PRXQG�LV�XQFOHDU��EXW�LW�FDQ�EH�XVHG�WR�SUHGLFW�ZHDWKHU�ZLWK�D�.QRZOHGJH��QDWXUH��VNLOO�UROO�RU�DQ�,QWHOOLJHQFH�FKHFN�DJDLQVW�'&�������'HHS�3LW

$�GHHS��ZLGH�SLW�FDQ�EH�IRXQG�WR�WKH�VRXWK�DQG�ZHVW�RI�WKH�VSULQJV��7KH�SLW�VWUHWFKHV�DERXW�WZHQW\�IHHW�DFURVV��DQG�GURSV�RXW�RI�VLJKW�IDU�LQWR�WKH�HDUWK��,W�LV�D�VXUSULVH�WKDW�WKLV�SLW�H[LVWV�DW�DOO��VLQFH�WKH�VXUURXQGLQJ�ERJJ\�JURXQG�VKRXOG�KDYH�VOXPSHG�GRZQ�DQG�ILOOHG�LW�LQ��+RZHYHU�WKH�GLUW�DERXW�WKH�SLW�LV�VXUSULVLQJO\�GU\�DQG�KDUG��ZLWK�D�PL[�RI�URFNV�DQG�VWRQHV�ILUPLQJ�XS�WKH�JURXQG�
7KH�ERWWRP�RI�WKH�SLW�FDQ�QRW�EH�VHHQ�IURP�WKH�OLS��DV�LW�LV�FORDNHG�LQ�VKDGRZ��7KH�SLW�GURSV�RYHU�WZR�KXQGUHG�IHHW��QDUURZLQJ�JUDGXDOO\�DV�LW�GHVFHQGV�DQG�HYHQWXDOO\�EHFRPLQJ�D�WZLVWLQJ�FKLPQH\��$W�WKH�HQG�RI�WKH�SLW�LV�D�FDYHUQ�ZLWK�D�YHU\�GHHS�SRRO�RI�ERLOLQJ�KRW�ZDWHU��KHDWHG�E\�WKH�PDJLF�RI�WKH�EXULHG�KDQG�RI�0\VWUD��:LVSV�RI�VWHDP�IORDW�XS�WKH�SLW��



FRDWLQJ�WKH�ZDOOV�LQ�PRLVWXUH��0RVW�RI�WKLV�VWHDP�GLVVLSDWHV�E\�WKH�WLPH�LW�UHDFKHV�KDOI�ZD\�XS�WKH�SLW��FRDWLQJ�WKH�VWRQ\�ZDOOV�ZLWK�PRLVWXUH��+RZHYHU�VRPH�ULVLQJ�FORXGV�FDQ�RFFDVLRQDOO\�EH�VHHQ�DW�WKH�VXUIDFH�
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