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7KLV WH[W�LV DQ�DQDO\VLV�IURP�WKH�VHFRQG�PRYHPHQW�RI�2S������ZULWWHQ�LQ������E\�$QWRQ

:HEHU� 0DQ\�RWKHU�SHRSOH�LQYROYHG�LQ�PXVLF�WKHRU\�KDYH�DWWHPSWHG�WR�H[SODLQ�WKH�FUHDWLYH

SURFHVV�RI�WKH�SLHFH��,Q�WKLV�ZRUN��,�ZLOO�SURYLGH�WKH�UHDGHU�ZLWK�P\�LQWHUSUHWDWLRQ� 7R XQGHUVWDQG

P\�UHDVRQLQJ� WKH�UHDGHU�QHHGV�WR�KDYH�WKH�VFRUH� WKH�PDWUL[� WDEOH ���DQG WDEOH ��

2EMHFWLYH�

$QDO\]H�DQG�LQWHUSUHW�WKH�URZV�WKURXJK�WKH�XVH�RI�FRUUHVSRQGLQJ�FRORUV�WR�JDLQ�D�EHWWHU

XQGHUVWDQGLQJ�RI�:HEHU¶V�FRPSRVLWLRQDO�FKRLFHV��([SODLQ�KRZ�WKH�SLHFH�ZDV�FUHDWHG�E\�WKH

PDWUL[��DQG WDEOHV���DQG���

6HKU�VFKQHOO���9HU\�IDVW���LV�WKH�QDPH�RI�WKH�VHFRQG�PRYHPHQW�RI�2S������:HEHU�EHJDQ�ZULWLQJ

WKLV�SLHFH�LQ�$XJXVW���WK� �����DQG�ILQLVKHG�KLV�ZRUN�RQ�1RYHPEHU��WK ����� 'HVSLWH�WKDW�WKH

WKUHH�PRYHPHQWV�XVH�WKH�VDPH�PDWUL[� WKH�RYHUDOO�UHVXOW RI�WKH�FRPSRVLWLRQV�LV�GLIIHUHQW�

6FRUH�� 6HKU�VFKQHOO�2S����� 7KH�DWWDFKHG�VFRUH�KDV�KLJKOLJKWHG�VHFWLRQV�WR�FOHDUO\�LGHQWLI\�WKH

PDWUL[�URZV�XVHG�LQ�WKH�SLHFH��3UHGRPLQDQWO\��WKHUH DUH�WZR�KLJKOLJKW�FRORUV��\HOORZ�DQG�JUHHQ�

<HOORZ SURYLGHV�DQ�XQEURNHQ FRQQHFWLRQ�EHWZHHQ�DOO�WKH�URZV�IURP�WKH�ILUVW�QRWH�%E�XQWLO�WKH

ODVW�QRWH %E�LQ�WKH�SLHFH� *UHHQ�DOVR�FRQQHFWV�DOO�WKH�URZV�IURP�WKH�VHFRQG�QRWH�*��RI�WKH�SLHFH

XQWLO�WKH�ODVW�QRWH�RI�WKH�SLHFH�*���7KH�RWKHU�KLJKOLJKWHG�FRORUV�DQG�URZV�ZLOO�EH�H[SODLQHG

IXUWKHU�LQ�WKLV�SDSHU��7KH�SLHFH�KDV�D�UHSHDW�EHWZHHQ�PHDVXUHV����DQG�����EHIRUH�PHDVXUH�����7KH



VHFWLRQ�DIWHU�PHDVXUH����ZLOO�EH�UHIHUUHG�WR�DV�WKH VHFRQG�SDUW�RU�VHFRQG�VHFWLRQ�

0DWUL[��7KH�DWWDFKHG�PDWUL[�LOOXVWUDWHV�WKH�PHORGLF�PDWHULDO�XVHG�LQ�WKH SLHFH�

7DEOH�� ±�2FWDYHV�DQG�'\QDPLF��7KLV WDEOH�LV�SULQFLSDOO\�GLYLGHG�LQ�WKUHH�VHFWLRQV��7KH�ILUVW

VHFWLRQ�LV�WKH�ILUVW�YHUWLFDO�URZ� ZKLFK FRQWDLQV�WKH����QRWHV�RI�WKH�VFDOH��7KH�VHFRQG�DQG�WKH�WKLUG

URZV�GLVSOD\�WKH�QXPEHU�RI�WKH�RFWDYH�XVHG RQ�WKH�SLDQR��)LQDOO\��WKH ODVW WZR�URZV�VKRZ�WKH

G\QDPLFV�XVHG�LQ�WKH�SLHFH�

7DEOH���±�+DQG�±�3LWFK�SDWWHUQ� 7KLV WDEOH�LV�GLYLGHG�LQ�WR�WKUHH�PDLQ�VHFWLRQV�WKDW�HDFK�KDYH

WKH�WZR FRUUHVSRQGLQJ�SDUWV��VWUHDP���DQG��� QRWH���DQG����DQG KDQG���DQG��� 7KH�VWUHDPV�RI�WKH

SLHFH�DUH�LOOXVWUDWHG E\ GLIIHUHQW FRORUV�WKDW�VKRZ�WKH�URZV�XVHG�LQ�WKH�PDWUL[� 6WUHDP���LV�JUHHQ

LQ�WKH�VFRUH�DQG�VWUHDP���LV�\HOORZ��1RWHV���DQG QRWHV���VKRZ�WKH�EHJLQQLQJ�QRWH�DQG�WKH�HQG

QRWH�RI�HDFK�FRUUHVSRQGLQJ�URZ� +DQG���DQG KDQG�� XVH�WKH�V\PEROV�³5´�DV�ULJKW�DQG�³/´�DV�OHIW�

VKRZLQJ�WKH�KDQG�XVHG�LQ�WKH�ILUVW�QRWH�RI�WKH�URZ�DQG�WKH�KDQG�XVHG�DW�WKH�HQG�RI�WKH�URZ�

([SODQDWLRQ�

7KH�VDPH�ODVW�DQG�ILUVW�QRWH�RI�HDFK�URZ�SURYLGHV�D�FOHDU�WUDQVLWLRQ�EHWZHHQ�DOO�WKH�URZV

WKURXJKRXW�WKH�SLHFH��DOORZLQJ�IRU�D�PLUURUHG�VWUXFWXUH��7KH JUHHQ�SRUWLRQ�RI�WKH�VFRUH�LV�D

FRQVWDQW�WKDW�FRQQHFWV�6WUHDP����ZKLFK�FRQWDLQV�VSHFLILFDOO\�WKH�IROORZLQJ�URZV�LQ�WKH�PDWUL[ 3��

,���,���DQG�3���7KH�\HOORZ�SRUWLRQ�RI�WKH�VFRUH�LV�DOVR�D�FRQVWDQW�WKDW�FRQQHFWV�6WUHDP����ZKLFK

FRQWDLQV�WKH�IROORZLQJ�URZV�LQ�WKH�PDWUL[�,����3���3����DQG�,���(DFK�URZ�KDV�LWV�RZQ�FRORU��WKH

IROORZLQJ�SHQWDJUDPV�GLVSOD\�WKH�FRORU��WKH�FRUUHVSRQGLQJ�OHWWHU�DQG�QXPEHU�RI�WKH�PDWUL[�URZ�

DQG�WKH�QXPEHU�WUDQVODWHG�LQ SLWFK�









/RRNLQJ�DW�WKH�ILUVW�WDEOH��LQ����� :HEHU¶V�FRPSRVLWLRQDO�LGHDV�FDQ�EH�LGHQWLILHG�WKURXJK�SDWWHUQV�

7KH�VFRUH��WKH�PDWUL[�DQG�WDEOH���DQG���DOORZ�IRU�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�SLHFH��7KH�SLHFH

ZDV�FUHDWHG�DV�D�PLUURU��WDNLQJ�WKH�$��S��S� �3LDQR�'\QDPLF��DV�WKH�PLGGOH��(DFK�G\QDPLF�RU

RFWDYH�LV�UHIOHFWHG�LQ�WKH�RWKHU�VLGH��,Q�WHUPV�RI�UHJLVWHU��$��LV DOVR WKH�PLGGOH�SRLQW��ZKLFK�LV

GHPRQVWUDWHG�LQ�WDEOH���ZKLOH�H[DPLQLQJ�*���ZKLFK�JRHV�GRZQ�RQH�RFWDYH��*�����LQ�ERWK�SDUWV

RI�WKH�SLHFH��$JDLQ��LW�LV�GHPRQVWUDWHG�LQ�WDEOH���ZKLOH�H[DPLQLQJ�%E��ZKLFK�JRHV�XS�RQH�RFWDYH

DQG�RFFXUV�LQ�ERWK�SDUWV�RI�WKH�SLHFH��,I�\RX�JR�RQH�GLUHFWLRQ�WKH�RWKHU�KDOI�LV�JRLQJ�WR�GR�WKH

FRQWUDU\�

7KLV�SDWWHUQ�LV�VWLOO�NLQG�RI�WUXH�LQ�WKH�G\QDPLF��1HYHUWKHOHVV��LW�LV�QRW�H[DFWO\�WKH�VDPH��,W�UHIOHFWV

EXW�ZH�FDQ�VHH�D�NLQG�RI�FRPSOH[�H[SDQVLRQ��,W�EHJLQV�LQ�D�³S´�LQ�$�DQG�LW�FKDQJHV�PDQ\�WLPHV

ZKLOH�WUDQVLWLRQLQJ�WR�(E�LQ�ERWK�GLUHFWLRQV�LQ�ERWK�SDUWV��(YHU\�FKDQJH�DIIHFWV�WKH�RWKHU�VLGH��,W

VWLOO�KDV�WKLV�PLUURU�UHODWLRQ�EHWZHHQ�WKH�ERWK�VLGHV��³$´�LV�WKH�PLGGOH�DQG�(E�LV�LWV�WULWRQH��7KH

SLHFH�LV�OLNH�D�FLUFOH�ZKHUH�$�LV�D�SRLQW�DW�WKH�WRS�DQG�(E�LV�D�SRLQW�DW�WKH�ERWWRP�GLUHFWO\�EHORZ

$��:HEHU�PDGH�WKRVH�SDWWHUQV�WR�FUHDWH�WKLV�PXVLFDO�HIIHFW��OLNH�D�³UHIOHFWLRQ´�

7KH�SDWWHUQ�RI�YRLFH�FURVVLQJ�LV�LQIOXHQFHG�IRU�WKH�LQYHUWHG�PRYHPHQW�DV�ZHOO��7KH�KDQGV�PRYH

DV�D�PLUURU��WDNLQJ�$��DV�WKH�PLGGOH�SRLQW��.QRZLQJ�DQG�XQGHUVWDQGLQJ�WKLV�SDWWHUQ��RQH�ZRXOG

SOD\�WKLV�SLHFH�GLIIHUHQWO\��:LWK�WKLV�LQIRUPDWLRQ��WKHUH�LV�WKHRU\�NQRZOHGJH�WR�VXSSRUW�WKLV

LQWHUSUHWDWLRQ��LQ�WKLV�FDVH�KLJKOLJKWLQJ�WKH�PRYHPHQW�EHWZHHQ�WKH�KDQGV�DQG�WKH�LQYHUWHG

YRLFLQJ���7KH�LQWHUSUHWDWLRQ�RI�SOD\LQJ�WKLV�SLHFH�ZLWK�WKH�DXWKRU¶V�GHVLJQ�LQFOXGHV�GLIIHUHQW�KDQG

PRYHPHQWV�RWKHU�WKDQ�MXVW�NHHSLQJ�WKH�KDQGV�LQ�D�FRPIRUWDEOH�SRVLWLRQ��7KLV�PRYHPHQW�LV

LOOXVWUDWHG�LQ�WDEOH���

/RRNLQJ�DW�LPDJH����SDWWHUQV�ZHUH�GUDZQ�IURP�ERWK�RI�WKH�URZV�WKDW�:HEHU�FKRVH��7KLV�LOOXVWUDWHV



WKH�EHJLQQLQJ�DQG�HQGLQJ�QRWHV�RI�HDFK�URZ�DQG�KRZ�WKH\�FRQQHFW�QRW�RQO\�ZLWKLQ�HDFK�SDUW��EXW

DOVR�ZLWKLQ�WKH�SLHFH�DV�D�ZKROH�

7KH�QRWHV�RI�WKH�EHJLQQLQJ�RI�HDFK�URZ�DUH�RUJDQL]HG�WR�VXUURXQG�WKH�$��OLNH�D�SHUIHFW�FLUFOH�

(YHU\�LQWHUYDO�LV�DW�WKH�VDPH�GLVWDQFH�WR�WKH�$��DQG�HYHU\�URZ�FRQQHFWV�SHUIHFWO\�ZLWK�WKH�RWKHU�

,W�VHHPV�DV LI LW�FRXOG�EHJLQ�DJDLQ��7KH�FLUFOH�FRXOG�EHJLQ�DQG�FRQWLQXH�DV�DQ�LQILQLWH�IRUP

EHFDXVH�WKH�HQG�LV�WKH�EHJLQQLQJ�

,W�ZRXOG�EH�H[WUHPHO\�GLIILFXOW�WR�SUHGLFW�WKLV�SLHFH��7R�SUHGLFW�WKLV�SLHFH��LW�LV�QHFHVVDU\�WR�KDYH

WKH�ILUVW�URZV�VXUURXQGLQJ�WKH�$���7KH�URZV�PXVW�EH�LQYHUWHG��DQG�WKH\�QHHG�WR�FRQQHFW�ZLWK�HDFK

RWKHU��7KH�G\QDPLFV�DQG�WKH�RFWDYHV�QHHG�WR�JR�LQ�WKH�SDWWHUQV�WKDW�ZH�VDZ�LQ�WKH�ILUVW�WDEOH�

)XUWKHUPRUH��WKH�KDQGV�QHHG�WR�PRYH�LQ�RSSRVLWH�GLUHFWLRQV�WR�FRPSOHWH�D�ZKROH�³PLUURU´

PRYHPHQW��,W�ZRXOG�EH�SRVVLEOH�WR�GHGXFH�RWKHU�SDWWHUQV�NQRZLQJ�WKH�ILUVW�WZR�DQG�EXLOG�WKH

SLHFH�DV�D�SX]]OH��IRU�H[DPSOH���,���EHJLQV�LQ�%E�DQG�HQGV�LQ�'���(E���7KHQ�RQH�QHHGV�WR�ILQG�WKH

URZ �WKDW�EHJLQV�LQ�(E�DQG�HQGV�LQ�%E�DQG�WKHQ�WKLV�SDWWHUQ�ZRXOG�FRQWLQXH

,W�LV�SRVVLEOH�WR�FRQWLQXH�EXLOGLQJ�EXW�LW�ZRXOG�EH�YHU\�GLIILFXOW�

:HEHU�ZURWH�WKLV�WKLV�SLHFH�LQ�WKDW�ZD\�WR�FRQWLQXH�ZLWK�WKH�³PLUURU´�PRYHPHQW��:H�FDQ�VHH�WKDW

HYHU\�WLPH�RQH�KDQG�PRYHV��WKH�RWKHU�KDQG�JRHV�LQ�WKH�RSSRVLWH�GLUHFWLRQ��,I�:HEHU�GLG�QRW�ZULWH

WKDW�ZD\��ZH�ORVH�WKH�LQYHUWHG�PRWLRQ�LQ�WKH�KDQGV��7KLV�PLUURU�PRYHPHQW�FDQ EH�VHHQ LQ�WKH

IRUP��LQ�WKH�URZV��LQ�WKH�RFWDYHV��G\QDPLFV��DQG��LQ�WKLV�FDVH��DOVR�LQ�WKH�KDQGV�

7 KLV�SLHFH�LV�FDOOHG�³9DULDWLRQV´EHFDXVH�RQH�FDQ�LGHQWLI\�YDULHG�URZV�VXUURXQGLQJ�$��3�&����

(YHU\WKLQJ�LV�FUHDWHG�VWDUWLQJ�ZLWK�GRGHFDSKRQLF�URZV��2QH�FDQ�JHQHUDWH�UHODWLRQV�VWDUWLQJ�ZLWK

3���3���LV�LQYHUWHG��3��LV�WKH�VDPH�EXW�D�SHUIHFW��WK�DERYH��,��LV�D�SHUIHFW��WK�EHORZ���(YHU\WKLQJ

LQ�WKLV�SLHFH�LV�D�NLQG�RI�PLUURU�YDULDWLRQ�










