
7KHUH�LV�QRWKLQJ�OLNH�VHHLQJ�D�FRPPXQLW\�FHOHEUDWH�
WKH�FRPSOHWLRQ�RI�D�OLIH-JLYLQJ�ZDWHU�SURMHFW� �3HRSOH�IHHO�
HPSRZHUHG� �'LJQLW\�LV�LQVWLOOHG� �$QG�FHOHEUDWLRQ�FDQQRW�
EH�VWRSSHG� �,W�LV�WKH�RYHUIORZ�RI�D�FXS�EULPPLQJ�ZLWK�
EOHVVLQJ�� 

2Q�D�UHWXUQ�WULS�WR�WKH�$QGHDQ�YLOODJH�RI�$FKXOOD\�LQ�
(FXDGRU��,�ZDV�SULYLOHJHG�WR�WDNH�LQ�WKH�FHOHEUDWLRQ�RI�
WKLV�FRPPXQLW\
V�ZDWHU�LQDXJXUDWLRQ�ILUVW-KDQG� �)LUVW��
ZH�UHPHPEHUHG� �7KH�FRPPXQLW\�PDGH�WKH�NLORPHWHU-
ORQJ�WUHN�GRZQKLOO�DQG�WKHQ�XS�DJDLQ�WR�UHHQDFW�WKH�IRU�
PHU�ZD\�WKH\�XVHG�WR�DFTXLUH�WKHLU�GDLO\�ZDWHU�VXS�
SO\� �7KLV�WLPH�KDXOLQJ�ZDWHU�EDFN�XS�ZDV�QRW�QHFHV�
VDU\� �6HFRQGO\��ZH�JDYH�WKDQNV� �7KH�$FKXOOD\�SHRSOH�
SUDLVHG�*RG�DQG�H[SUHVVHG�JUDWLWXGH�WR�WKH�/LIH-*LYLQJ�
:DWHU�,QWHUQDWLRQDO�7HDP�IRU�WKHLU�SDUWQHUVKLS�LQ�WKLV�
ZRUN� �6RPHKRZ�HYHU\RQH�RXWGLG�RQH�DQRWKHU�LQ�VKRZ�
LQJ�KRQRU� � 

^ƉƌŝŶŐ�ϮϬϭϲ 
�ƌƵĐĞ�Θ��ŚĞƌŝƚŚ�ZǇĚďĞĐŬ 

�ŶĂďůŝŶŐ��ŽŵŵƵŶŝƟĞƐ�ƚŽ�ŵŽĚĞů�ƐƉŝƌŝƚƵĂů�ĂŶĚ�ƉŚǇƐŝĐĂů�ŚĞĂůƚŚ�ƚŚƌŽƵŐŚ�>ŝĨĞ-'ŝǀŝŶŐ�tĂƚĞƌ 

$FKXOOD\�&HOHEUDWHV�&RPSOHWLRQ�RI�
:DWHU�6\VWHP 

%\�'DYH�5LSSHU 

�ĂǀĞ�ZŝƉƉĞƌ�ĂŶĚ��ƌĂŝŐ�DŝůůĞƌ͕�>'t/�ďŽĂƌĚ�ŵĞŵďĞƌƐ͕�
ƌĞĐĞŝǀĞĚ�ƉŽŶĐŚŽƐ�ĂŶĚ�ĂŶ�ĞƚĐŚĞĚ�ŐůĂƐƐ�ƉůĂƋƵĞ�ĞǆƉƌĞƐƐŝŶŐ�
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ĂƉƉƌĞĐŝĂƟŽŶ�ƚŽ�>ŝĨĞ�'ŝǀŝŶŐ�tĂƚĞƌ�/Ŷƚ͛ů͘ 

;ƚŽƉͿ��ĐŚƵůůĂǇ�ǁŽŵĞŶ�ŝŶǀŝƚĞĚ���ŚĞƌŝƚŚ�ƚŽ�ƐŝŶŐ�ǁŝƚŚ�ƚŚĞŵ�ĂŶĚ�
ĚƌĞƐƐĞĚ�ŚĞƌ�ĂƉƉƌŽƉƌŝĂƚĞůǇ͘��;�ŽƩŽŵͿ����ǁŽŵĂŶ�ŝŶ�^ĂŶĂŶĐĂͲ
ŚƵĂŶ�ƐƟůů�ĐĂƌƌŝĞƐ�ǁĂƚĞƌ�ŽǀĞƌ�ƚŚĞ�ŵŽƵŶƚĂŝŶƐ͘��dŚĞǇ�ƉůĂŶ�ƚŽ�

ďĞŐŝŶ�ďƵŝůĚŝŶŐ�ƚŚĞŝƌ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ůĂƚĞƌ�ƚŚŝƐ�ǇĞĂƌ͘� 

͞tŝƚŚ�ũŽǇ�ǇŽƵ�ǁŝůů�ĚƌĂǁ�ǁĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�ǁĞůůƐ ŽĨ�ƐĂůǀĂƟŽŶ͘͟�����/ƐĂŝĂŚ�ϭϮ͗ϯ�                 

7KLUGO\��ZH�IHDVWHG�RQ�WKH�ORFDO�IDUH�FHOHEUDWLQJ�WKHLU�
DFFRPSOLVKPHQW�DQG�WKH�/RUG¶V�SURYLGHQFH��%ULQJ�RQ�WKH�
VDOW� �<RX�FDQ�RQO\�LPDJLQH��/DVWO\��ZH�ZRUVKLSSHG� �7KH�
JRRG�ZRUN�*RG�EHJDQ�WKURXJK�WKLV�SHRSOH�WKUHH�\HDUV�
DJR�KDV�QRZ�EHHQ�EURXJKW�WR�FRPSOHWLRQ� �7KDW
V�PRUH�
WKDQ�HQRXJK�UHDVRQ�WR�VLQJ�-�IRU�QHDUO\�WKUHH�KRXUV���� 

7KHUH
V�QRWKLQJ�LQ�WKH�ZRUOG�OLNH�D�ZDWHU�LQDXJXUD�
WLRQ� �7KHUH
V�QRWKLQJ�OLNH�WKH�SULYLOHJH�*RG�JLYHV�WR�RUGL�
QDU\�SHRSOH�OLNH�XV�WR�EH�DOORZHG�WR�SDUWLFLSDWH�LQ�+LV�
ZRUN� �$QG�WKHUH
V�QRWKLQJ�DQG�QR�RQH�TXLWH�OLNH�WKH�
JUHDW�JLYHU�RI�/LYLQJ�:DWHU��-HVXV��RXU�JUHDW�*RG� �7R�
+LP�EH�WKH�JORU\�  



7KLV�PLQLVWU\�LV�VXSSRUWHG�WKURXJK�JHQHURXV� 
LQGLYLGXDOV�DQG�FKXUFKHV 

 
&RQWULEXWLRQV�FDQ�EH�PDGH�WR�5\GEHFN�0LQLVWU\�$FFRXQW ���� 
:RUOG�2XWUHDFK�0LQLVWULHV���32�%R[�%���0DULHWWD��*$������ 

&KHFNV�FDQ�EH�PDGH�RXW�WR��:RUOG�2XWUHDFK�0LQLVWULHV 
3KRQH��  �-���-���-���� 

2Q-OLQH�  ZZZ�ZRUOGRXWUHDFK�RUJ 

,ĂƉƉĞŶŝŶŐƐ 
·tĞ�ůŽǀĞ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ǇŽƵ͘��WůĞĂƐĞ�ƵƐĞ�ƚŚĞ�ĞŵĂŝů�ĂŶĚ�
ƐŶĂŝů�ŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ďĞůŽǁ͘ 
·/Ŷ� :ĂŶƵĂƌǇ͕� �ƌƵĐĞ� ƉƌĞƐĞŶƚĞĚ� Ă� ƉĂƉĞƌ� ŽŶ� ŝŶŶŽǀĂƟǀĞ�
ƌĞƐĞƌǀŽŝƌ� ĚĞƐŝŐŶ� ĨŽƌ� ƌƵƌĂů� ĂƌĞĂƐ� Ăƚ� ƚŚĞ� /Wt�� ĐŽŶĨĞƌͲ
ĞŶĐĞ� ŝŶ� ^ƌŝ� >ĂŶŬĂ͕� ĂŶĚ� ŝŶƚĞƌĂĐƚĞĚ� ǁŝƚŚ� /ƌĂŶŝĂŶ� ĂŶĚ�
DŽƌŽĐĐĂŶ�ĨƌŝĞŶĚƐ�ǁĞ�ŵĞƚ�Ăƚ�ƉƌĞǀŝŽƵƐ�ĐŽŶĨĞƌĞŶĐĞƐ͘ 
·&ŝǀĞ�ǇŽƵŶŐ�>ĂƟŶ��ŵĞƌŝĐĂŶ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ĨƌŽŵ�ƚŚƌĞĞ�
ĐŽƵŶƚƌŝĞƐ� ĂƌĞ� ƉƌĞƉĂƌŝŶŐ� ĨŽƌ� ƚŚƌĞĞ� ŵŽŶƚŚƐ� ƚŚƌŽƵŐŚ�
�ŽƌƌŝĞŶƚĞƐ� ;Ă� ZĞĂĐŚ� �ĞǇŽŶĚ� ŵŝŶŝƐƚƌǇͿ� ƚŽ� ƐĞƌǀĞ� ĂƐ�
ŐůŽďĂů� ǀŽůƵŶƚĞĞƌƐ� ŝŶ� ĚŝĸĐƵůƚ� ƉůĂĐĞƐ͘ � �ŚĞƌŝƚŚ� ŵĞĞƚƐ�
ǁĞĞŬůǇ�ǁŝƚŚ�ŽŶĞ�ǁŽŵĂŶ�ĨŽƌ�ƐƉŝƌŝƚƵĂů�ŵĞŶƚŽƌŝŶŐ͘ �^ŚĞ�
ĂůƐŽ� ůĞĚ�Ă� ƐĞŵŝŶĂƌ�ŽŶ� /ŶŶĞƌ�,ĞĂůŝŶŐ�ĂŶĚ�ŵĞĞƚƐ�ǁŝƚŚ�
ƉĂƌƟĐŝƉĂŶƚƐ�ĨŽƌ�ĨŽůůŽǁ-ƵƉ͘ � 
·dǁŽ�ǁĞĞŬĞŶĚƐ�ƚŚŝƐ�ǁŝŶƚĞƌ��ƌƵĐĞ�ĂƩĞŶĚĞĚ�Ă�ĐŽƵƌƐĞ�
ŽŶ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ĚĞƐŝŐŶ�ŐŝǀĞŶ�ďǇ��ĐƵĂĚŽƌŝĂŶ�ŐŽǀĞƌŶͲ
ŵĞŶƚ�ƚŽ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞŝƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ � 
·tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƌĞĐĞŝǀŝŶŐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�Ɛŝǆ�ŝŶƚĞƌŶƐ�
ƚŚŝƐ�ƐƵŵŵĞƌ�ĂŶĚ�ĨĂůů͘   

tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ�ĞĂĐŚ�ŽĨ�ǇŽƵ�ǁŚŽ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ƵƐ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�>ŝĨĞ�'ŝǀŝŶŐ͕�ĂĐĐĞƐƐŝďůĞ͕�ĐůĞĂŶ�ǁĂƚĞƌ�ƚŽ�ŶĞĞĚǇ�ĐŽŵŵƵŶŝƟĞƐ͘�� 

EŽƚĞ͊���KƵƌ�WĞƌƐŽŶĂů�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ͗ �ƌƵĐĞ�Θ��ŚĞƌŝƚŚ�ZǇĚďĞĐŬ 
>ŝĨĞ�'ŝǀŝŶŐ�tĂƚĞƌ�/ŶƚĞƌŶĂƟŽŶĂů 

�ĂƐŝůůĂ�ϭϳ-ϮϮ-ϮϬϬϵϲ�ͻ�YƵŝƚŽ͕��ĐƵĂĚŽƌ 
ĞŵĂŝůͬh^�ĐĞůů�ƉŚŽŶĞͬ�ĐƵĂĚŽƌ�ĐĞůů 

ďƌƵĐĞΛƌǇĚďĞĐŬ͘ĐŽŵ�������Ϯϭϰ�ϯϲϰ�ϭϱϮϬ�ͬ�ϱϵϯ�ϵϵ�ϳϲϲ�ϴϰϲϯ 
ĐŚĞƌŝƚŚΛƌǇĚďĞĐŬ͘ĐŽŵ����ϱϬϴ�ϵϳϭ�ϳϵϭϮ�ͬ�ϱϵϯ�ϵϵ�ϳϲϲ�ϳϳϰϰ 

�ĐƵĂĚŽƌ�ŚŽŵĞ�ƉŚŽŶĞ�ϱϵϯ�Ϯ�ϯϱϱ�ϬϬϭϲ 

;ZŝŐŚƚͿ��tŚŝůĞ�Ăƚ�ƚŚĞ�
/Wt��ĐŽŶĨĞƌĞŶĐĞ�ŝŶ�
^ƌŝ�>ĂŶŬĂ͕�/ƌĂŶŝĂŶ�

ĨƌŝĞŶĚƐ�ŝŶǀŝƚĞĚ��ƌƵĐĞ�
ƚŽ�ƚŽƵƌ�ƚŚĞ�ĐŝƚǇ�ŽĨ�

�ŽůŽŵďŽ͘� 

^ĞŶĚ�WƌŽũĞĐƚ��ŽŶĂƟŽŶƐ�ƚŽ͗ 
/LIH�*LYLQJ�:DWHU�,QWHUQDWLRQDO�ͻ�����7HPSOH�5RDG��:DOWKDP�0$�������-���� 

&XUUHQW�SURMHFW�QHHGV� 9ROXQWHHUV�DQG�LQWHUQV�WR�KHOS�LPSOHPHQW�SURMHFWV�DQG�EXLOG�VRFLDO�PHGLD�FRPPXQLFDWLRQV 
��������DGGLWLRQDO�IXQGLQJ�QHHGHG�IRU�WKH�6DQDQFDKXDQ�SURMHFW��������IRU�HOHFWULFDO�WRROV� 

'RQDWLRQV�DUH�WD[�GHGXFWLEOH� 

Bruce & Cherith 

&ŽƵƌ��ĂůǀŝŶ��ŽůůĞŐĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ƐƚƵĚĞŶƚƐ�ĐĂŵĞ�ƚŽ��ĐƵĂĚŽƌ�ĨŽƌ�
Ă�ǁĞĞŬ�ŝŶ�:ĂŶƵĂƌǇ�ƚŽ�ǁŽƌŬ�ŽŶ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�^ĂŶƟĂŐŽ�ĚĞ�
YƵŝƚŽ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ĨŽƌ�ƚŚĞŝƌ�ƐĞŶŝŽƌ�ĞŶŐŝŶĞĞƌŝŶŐ�ƉƌŽũĞĐƚ͘ 

tĂƚĞƌ�^ƵƉƉůǇ��ŚĂůůĞŶŐĞƐ 
>ŝĨĞ�'ŝǀŝŶŐ�tĂƚĞƌ�/ŶƚĞƌŶĂƟŽŶĂů͕�ĂůŽŶŐƐŝĚĞ�<ĂǁƐĂǇͲ

ƉĂŬ�zĂŬƵ͕�ŚĞůƉƐ�ĐŽŵŵƵŶŝƟĞƐ�ĐŽŶƋƵĞƌ�ƚĞĐŚŶŝĐĂů�ĂŶĚ�ŽƚŚĞƌ�
ŝƐƐƵĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƐƵƐƚĂŝŶŝŶŐ�ƐƵƉƉůǇ�ŽĨ�ƉŽƚĂďůĞ�ǁĂƚĞƌ͘ �dŚŝƐ�
ƌĞƋƵŝƌĞƐ�ƉƌĂǇĞƌ͕�ƉĞƌƐŝƐƚĞŶĐĞ�ĂŶĚ�ƉĞƌƐƉŝƌĂƟŽŶ͊ �^ĂŶƟĂŐŽ�ĚĞ�
YƵŝƚŽ͕�Ă�ŐƌŽƵƉ�ŽĨ�ĐŽŵŵƵŶŝƟĞƐ�ǁŝƚŚ�ϰϬϬ�ĨĂŵŝůŝĞƐ͕�ŶĞĞĚƐ�
ƚĞĐŚŶŝĐĂů�ŚĞůƉ�ƚŽ�ďƵŝůĚ�ŝŶƚĞƌŶĂů�ƵŶŝƚǇ�ĂƌŽƵŶĚ�Ă�ƐƚƌŽŶŐ�ĚĞͲ
ƐŝŐŶ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶ�ƐĞĐƵƌĞ�ŵĂƚĞƌŝĂůƐ�ŶĞĞĚĞĚ�ƚŽ�ďƵŝůĚ�ƚŚĞŝƌ�
ǁĂƚĞƌ�ƐǇƐƚĞŵ͘ � 

^ĂŶĂŶĐĂŚƵĂŶ�'ƌĂŶĚĞ͕�Ă�ĐŽŵŵƵŶŝƚǇ�ŽĨ�ϭϮϬ�ĨĂŵŝůŝĞƐ͕�
ŶĞĞĚƐ�ĂŶ�ĞĐŽŶŽŵŝĐĂů�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ĚĞƐŝŐŶ�ƚŽ�ŽďƚĂŝŶ�ůŝŵŝƚĞĚ�
ŐŽǀĞƌŶŵĞŶƚ�ĨƵŶĚƐ͘ � �ŶĐĂůĂĚŽ�ƌĞƋƵŝƌĞƐ�ƚĞĐŚŶŝĐĂů�ŚĞůƉ�ĂŶĚ�
ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ĂƐ�ƚŚĞǇ�ƐŽƌƚ�ƚŚƌŽƵŐŚ�ŵŝƐƵŶĚĞƌƐƚĂŶĚŝŶŐƐ�ŽŶ�
ǁĂƚĞƌ�ƌŝŐŚƚƐ�ďĞƚǁĞĞŶ�ĐŽŵŵƵŶŝƟĞƐ͘ ��ĂƐƚƵŐ�dƵŶŐƵƌĂŚƵŝůůĂ�
ŶĞĞĚƐ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ĚĞƐŝŐŶ�ĂŶĚ�ŝŶƐƚĂůů�ƉƌĂĐƟĐĂů�
ĐŚůŽƌŝŶĞ�ǁĂƚĞƌ�ĚŝƐŝŶĨĞĐƟŽŶ͘ �dŚĞ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ĂŶĚ�ƌĞͲ
ƐŽƵƌĐĞĨƵůŶĞƐƐ�ŽĨ�ƚŚĞƐĞ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ƚŚĞ�>ŽƌĚ͛Ɛ�ĨĂŝƚŚĨƵůͲ
ŶĞƐƐ�ĐŽŶƟŶƵĞ�ƚŽ�ŝŶƐƉŝƌĞ�ƵƐ͘ 

dŽŐĞƚŚĞƌ�ǁŝƚŚ�<ĂǁƐĂǇƉĂŬ�zĂŬƵ͕�ŽƵƌ��ĐƵĂĚŽƌŝĂŶ�
ƉĂƌƚŶĞƌ͕�ǁĞ�ƉƌŽǀŝĚĞ�ĨŽůůŽǁ-ƵƉ�ŝŶ�ϮϬ�ĐŽŵŵƵŶŝƟĞƐ͕�ŚĞůƉŝŶŐ�
ƚŚĞŵ�ƚŽ�ŵŽĚĞů�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ŝŵƉƌŽǀĞĚ�ŚĞĂůƚŚ�ĂŶĚ�ĐůĞĂŶ�
ǁĂƚĞƌ͘ ���ƐƚĞĂĚǇ�ƐƚƌĞĂŵ�ŽĨ�ĐŽŵŵƵŶŝƟĞƐ�ĐŽŵĞ�ƚŽ�ŽƵƌ�ŽĸĐĞ�
ŝŶ�ZŝŽďĂŵďĂ�ĂƐŬŝŶŐ�ĨŽƌ�ĂĚǀŝĐĞ�ĂŶĚ�ŚĞůƉ�ĨŽƌ�ƚŚĞŝƌ�
ǁĂƚĞƌ�ƐǇƐƚĞŵƐ͘ �/ƚ�ŝƐ�ŽƵƌ�ƉůĞĂƐƵƌĞ�ƚŽ�ƉƌĂǇ�ĂŶĚ�
ƐĞƌǀĞ�ƚŚĞŵ�ŝŶ�:ĞƐƵƐ͛�ŶĂŵĞ͘ 

 


