
&Ăůů�ϮϬϭϴ 
�ƌƵĐĞ�Θ��ŚĞƌŝƚŚ�ZǇĚďĞĐŬ 

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

$FKLHYLQJ�6XVWDLQLQJ�%HQHILWV�RI�%HWWHU�+HDOWK�� 

^ĞĞ͕�ƚŚĞ�ƐƚƌĞĂŵƐ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌƐ͕ ƐƉƌŝŶŐŝŶŐ�ĨƌŽŵ�ĞƚĞƌŶĂů�ůŽǀĞ͕ ǁĞůů�ƐƵƉƉůǇ�ƚŚǇ�ƐŽŶƐ�ĂŶĚ�ĚĂƵŐŚƚĞƌƐ͕ ĂŶĚ�Ăůů�ĨĞĂƌ�ŽĨ�ǁĂŶƚ�ƌĞŵŽǀĞ͘ ��� 

,ǇŵŶ—'ůŽƌŝŽƵƐ�dŚŝŶŐƐ�ŽĨ�dŚĞĞ�ĂƌĞ�^ƉŽŬĞŶ͕�:ŽŚŶ�EĞǁƚŽŶ 

�ĚƵůƚƐ�ŝŶ�'ĂůƚĞƐ�ĚŝĚ�ŶŽƚ�ǁĂŶƚ�ƚŽ�ŵŝƐƐ�ŽƵƚ�ŽŶ�ƚŚĞ�s�^�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚŚĞ�
ĐŚŝůĚƌĞŶ͘ ��ǀĞƌǇŽŶĞ�ĞŶƚŚƵƐŝĂƐƟĐĂůůǇ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƐŝŶŐŝŶŐ͕�ĐƌĂŌƐ͕�

ŐĂŵĞƐ͕�ĂŶĚ�ůŝƐƚĞŶŝŶŐ�ƚŽ��ŝďůĞ�ƐƚŽƌŝĞƐ͘ � 

;ĂďŽǀĞͿ�WĞŽƉůĞ�ŝŶ�ƚŚĞ�'ĂůƚĞƐ�ĐŽŵŵƵŶŝƟĞƐ�ǁŽƌŬ�ŽŶ�ƚŚĞŝƌ�ǁĂƚĞƌ�ƐǇƐƚĞŵ͘�� 

>ŝĨĞ�'ŝǀŝŶŐ�tĂƚĞƌ�/ŶƚĞƌŶĂƚŝŽŶĂů�ĐŽŵĞƐ�ĂůŽŶŐƐŝĚĞ�
ĐŽŵŵƵŶŝƚŝĞƐ�ǁŚŽ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞŝƌ�ŶĞĞĚ�ĨŽƌ�ĂĐĐĞƐƐŝďůĞ͕�
ĐůĞĂŶ�ǁĂƚĞƌ�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ƚĂŬĞ�ƐƚƌŽŶŐ�
ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵ͘ �tĞ�ƌĞƐƉŽŶĚ�ƚŽ�ĐŽŵŵƵͲ
ŶŝƚŝĞƐ�ǁŚŝĐŚ͗ 
· ZĞƋƵĞƐƚ�ŽƵƌ�ŚĞůƉ 
· ��^ŚŽǁ�ůĞĂĚĞƌƐŚŝƉ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďƵŝůĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�

ǁĂƚĞƌ�ƐǇƐƚĞŵ͘  
· ��dĂŬĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ůĞŐĂů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘�  
· ���ŐƌĞĞ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ŚĞĂůƚŚ�ĂŶĚ�ŚǇŐŝĞŶĞ�ĐůĂƐƐĞƐ�

ǁŚŝĐŚ�ƉƌŽǀŝĚĞ�ĐŽŶƚŝŶƵŝŶŐ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƉŚǇƐŝĐĂů�ĂŶĚ�
ƐƉŝƌŝƚƵĂů�ŚĞĂůƚŚ͘  

· �Žŵŵŝƚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ŵĂŶƵĂů�ůĂďŽƌ�ĂŶĚ�ĂďŽƵƚ�ΨϭϬϬ�
ƉĞƌ�ĨĂŵŝůǇ�ĨŽƌ�ůŽĐĂů�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ƐƵƉĞƌǀŝƐŝŽŶ�ĐŽƐƚƐ  ͘  �ŽŶŽƌƐ͕�ĂŶĚ�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ��ĐƵĂĚŽƌŝĂŶ�ŐŽǀĞƌŶͲ

ŵĞŶƚ͕�ĐŽǀĞƌ�ƌĞŵĂŝŶŝŶŐ�ĐŽƐƚƐ͘��ŽŵŵƵŶŝƚŝĞƐ�ũŽŝŶ�ƵƐ�ŝŶ�
ƉƌĂǇŝŶŐ�ƚŚĂƚ�'ŽĚ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞŝƌ�ŶĞĞĚ͕�ŬŶŽǁŝŶŐ�
ƚŚĂƚ�,Ğ�ƌĞƐƉŽŶĚƐ�ǁŚĞŶ�ŶĞĞĚǇ�ƉĞŽƉůĞ�ĐƌǇ�ŽƵƚ�ƚŽ�,ŝŵ�
ĨŽƌ�ǁĂƚĞƌ�;/ƐĂŝĂŚ�ϰϭ͗ϭϳͿ͘ 

KǀĞƌ�ƚŚĞ�ƉĂƐƚ�Ϯϴ�ǇĞĂƌƐ͕�ŵŽƐƚ�ŽĨ�ƚŚĞ�ŚƵŶĚƌĞĚƐ�ŽĨ�
ĐŽŵŵƵŶŝƚŝĞƐ�ǁŚŽŵ�ǁĞ�ŚĂǀĞ�ŚĞůƉĞĚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞŶͲ
ĞĨŝƚ�ĨƌŽŵ�ĐůĞĂŶ�ĂĐĐĞƐƐŝďůĞ�ǁĂƚĞƌ�ƚŽ�ĞĂĐŚ�ŚŽŵĞ͕�Ϯϰͬϳ͘  

 ^Ž�ĨĂƌ�ƚŚŝƐ�ǇĞĂƌ͕�ŽƵƌ�ƚĞĂŵ�ŚĂƐ�ŚĞůƉĞĚ�ϭϱϬϬ�ĨĂŵŝͲ
ůŝĞƐ͘ �tĞ�ŚĂǀĞ�ĞŶĂďůĞĚ�ĐŽŵŵƵŶŝƚǇ�ǁĂƚĞƌ�ƐǇƐƚĞŵƐ�ĨŽƌ�
�ĂůĂŚƵĂƐŝŐ͕�hůƉĂŶ-�ŝŶĐŚĞ͕�ĂŶĚ�^ĂŶ��ĂƌƚŽůŽ͖�ƉƌŽƚĞĐƚĞĚ�
ƐƉƌŝŶŐƐ�ĨŽƌ�'ĂůƚĞƐ�ĂŶĚ�^ĂŶ�sŝĐĞŶƚ-^ĂŶ�:ĂĐŝŶƚŽ͖�ĂŶĚ�
ĐŽŵƉůĞƚĞĚ�ĚĞƐŝŐŶ�ĨŽƌ�ĨŝǀĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵƐ͘ 

 ^ƉŝƌŝƚƵĂů�ŚĞĂůƚŚ�ĂŶĚ�ƉŚǇƐŝĐĂů�ŚĞĂůƚŚ�ĂƌĞ�ĐůŽƐĞůǇ�
ůŝŶŬĞĚ͘ �dŚĞ�>KZ��ĚĞƐŝƌĞƐ�ŚŝƐ�ƉĞŽƉůĞ�ƚŽ�ďĞŶĞĨŝƚ�ĨƌŽŵ�
ĐůĞĂŶ͕�ĂĐĐĞƐƐŝďůĞ�ǁĂƚĞƌ�ĂƐ�ǁĞůů�ĂƐ�,ŝƐ�WƌĞƐĞŶĐĞ͕�ƚŚĞ�
,ŽůǇ�^Ɖŝƌŝƚ͘ �'ŽĚ͛Ɛ�ĚĞƐŝŐŶ�ĨŽƌ�ůŝĨĞ�ĂŶĚ�ďƵŝůĚŝŶŐ�ǁĂƚĞƌ�
ƐǇƐƚĞŵƐ�ĐŽŶŶĞĐƚƐ�ƵƐ�ǁŝƚŚ�ůŽŶŐ-ƚĞƌŵ�ƐƵĐĐĞƐƐ͘  



,ĂƉƉĞŶŝŶŐƐ 
·*LYH�D�FXS�RI�FOHDQ�ZDWHU�LQ�-HVXV�QDPH��0DWWKHZ��������ZKLOH�VKRSSLQJ�DW�

$PD]RQ��3XUFKDVHV�PDGH�WKURXJK�6PLOH�$PD]RQ�SURYLGH�D�VPDOO�FRQWULEX�
WLRQ�WR�/*:,�E\�ORJJLQJ�LQ�YLD�6PLOH�$PD]RQ�FRP�DQG�FKRRVLQJ�/LIH�*LYLQJ�
:DWHU�,QWHUQDWLRQDO�DV�WKH�FKDULW\�RI�FKRLFH� 

·,Q�2FWREHU��ZH�VSRNH�DW�&DOYLQ�&ROOHJH�WR�WKH�(QJLQHHULQJ�8QOLPLWHG�JURXS�
DQG�PHW�ZLWK�D�QXPEHU�RI�IULHQGV�RI�WKH�PLQLVWU\�LQ�0LFKLJDQ��&RORUDGR��DQG�
0DVVDFKXVHWWV��:H�DOVR�PHW�ZLWK�WKH�/LIH�*LYLQJ�:DWHU�,QWHUQDWLRQDO�ERDUG� 

·%UXFH�LV�SUHSDULQJ�D�WHFKQLFDO�SDSHU�ZLWK�WKH�&DOYLQ�&ROOHJH�&OHDQ�:DWHU�
,QVWLWXWH��RQ�&KORULQH�GLVLQIHFWLRQ�IRU�UXUDO�(FXDGRULDQ�FRPPXQLW\�ZDWHU�V\V�
WHPV�WR�EH�SUHVHQWHG�DW�WKH�,QWHUQDWLRQDO�3HUVSHFWLYHV�RQ�:DWHU�DQG�WKH�(QYL�
URQPHQW�LQ�&DUWDJHQD��&RORPELD�LQ�'HFHPEHU�� 

·&KHULWK�ZLOO�OHDG�D�ZRUNVKRS�RQ�LQQHU�ZKROHQHVV�IRU�&RUULHQWHV�SDUWLFLSDQWV�
RQ�1RYHPEHU���WK��&RUULHQWHV�SUHSDUHV�/DWLQ�$PHULFDQV�IRU�JOREDO�PLQLVWU\� 

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�  ŚƩƉƐ͗ͬͬǁŽƌůĚŽƵƚƌĞĂĐŚ͘ŽƌŐͬϮϵϱ� 

tĞ�ůŝǀĞ�ŝŶ��ĐƵĂĚŽƌ�—�KƵƌ�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 
ǁǁǁ͘ůŐǁŝ͘ŽƌŐ�Žƌ�ǁǁǁ͘ůŝĨĞŐŝǀŝŶŐǁĂƚĞƌŝŶƚĞƌŶĂƟŽŶĂů͘ĐŽŵ� 

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

9ROXQWHHUV�DQG�LQWHUQV�QHHGHG�WR�KHOS�LPSOHPHQW�SURMHFWV�DQG�EXLOG�PHGLD�FRPPXQLFDWLRQV 
�����SHU�KRPH�QHHGHG�IRU�����IDPLOLHV�LQ�*DOWHV�UHJLRQDO�ZDWHU�V\VWHP�SURMHFW� 

2QOLQH�GRQDWLRQV�FDQ�EH�PDGH�DW�ZZZ�OJZL�RUJ���������������'RQDWLRQV�DUH�WD[�GHGXFWLEOH� 

dŚĂŶŬĨƵů�ĂŶĚ�ďůĞƐƐĞĚ͕����� 

Bruce & Cherith 

 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ŵĂŬŝŶŐ�Ă�ĚŝīĞƌĞŶĐĞ�ƚŚƌŽƵŐŚ��
ĐůĞĂŶ�ǁĂƚĞƌ͘��tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ƉƌŝǀŝůĞŐĞ�

ŽĨ�ƐĞƌǀŝŶŐ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�:ĞƐƵƐ͘ 

^ŝŶĐĞ�ϭϵϴϬ͕��ƌƵĐĞ�Θ��ŚĞƌŝƚŚ�ƐĞƌǀĞ�ĂƐ�ŵŝƐƐŝŽŶ�ǀŽůƵŶƚĞĞƌƐ͘���ƌƵĐĞ�ƉƌŽǀŝĚĞƐ�Đŝǀŝů�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ͘��ŚĞƌŝƚŚ�ĐŽƵŶƐĞůƐ͕�
ĚŝƐĐŝƉůĞƐ͕�ĂŶĚ�ƚĞĂĐŚĞƐ�ƐĞŵŝŶĂƌƐ͘���ƵƌƌĞŶƚůǇ�ůŝǀŝŶŐ�ŝŶ��ĐƵĂĚŽƌ͕�ƚŚĞǇ�ǁŽƌŬ�ĂůŽŶŐƐŝĚĞ�<ĂǁƐĂǇƉĂŬ�zĂŬƵ͕�Ă�<ŝĐŚǁĂ��ŚƌŝƐƟĂŶ�ŵŝƐƐŝŽŶ͕�

ŚĞůƉŝŶŐ�ƌƵƌĂů�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ďƵŝůĚ͕�ŝŵƉƌŽǀĞ͕�ĂŶĚ�ŵĂŝŶƚĂŝŶ�Ă�ƉŽƚĂďůĞ�ǁĂƚĞƌ�ƐƵƉƉůǇ͘ 

�ŝŐŚƚ�ƉĞŽƉůĞ�ĨƌŽŵ�Z-
�ƚŚůĞƟĐƐ͕�'ƌĂŶĚ�ZĂƉŝĚƐ͕�

D/͕�ũŽŝŶĞĚ�ƵƐ�ĨŽƌ�ŵŝŶŝƐƚƌǇ�ŝŶ�
'ĂůƚĞƐ�ŝŶ��ƵŐƵƐƚ͘�  dŚĞ�

ĐŚŝůĚƌĞŶ�ůŽǀĞĚ�ƉůĂǇŝŶŐ�ǁŝƚŚ�
:ŽŚŶ�Θ�ZĂĐŚĞů�ZǇĚďĞĐŬ͕�ŽƵƌ�
ŶŝĞĐĞ�ĂŶĚ�ŶĞƉŚĞǁ͘ �dŚĂŶŬƐ�
ƚŽ�ZĞŶĞĞ��ĞĐŬƌŽǁ�ǁŚŽ�
ƉƌŽǀŝĚĞĚ�ƉŝĐƚƵƌĞƐ�ĨŽƌ�ƚŚŝƐ�

ŶĞǁƐůĞƩĞƌ͘ 

�ƌƵĐĞ͛Ɛ�ŵŽƚŚĞƌ�ƐƚĞƉƉĞĚ�ŝŶƚŽ�ĞƚĞƌŶŝƚǇ�ŝŶ�^ĞƉͲ
ƚĞŵďĞƌ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ϵϯ͘�^ŚĞ�ĨĂŝƚŚĨƵůůǇ�ƉƌĂǇĞĚ�
ĂŶĚ�ĞŶĐŽƵƌĂŐĞĚ�ƵƐ͘��tĞ�ŐƌĞĂƚůǇ�ŵŝƐƐ�ŚĞƌ͘ 

KƵƌ�ĞǆƉĂƚƌŝĂƚĞ�ƚĞĂŵ�ŵĞŵďĞƌƐ͕�;ů�ƚŽ�ƌͿ�DĂƌƟŶ�Θ�:ƵůŝĂ�,ĞŶƌŝĐŚ�͕��ƌƵĐĞ�
Θ��ŚĞƌŝƚŚ͕��ŚƌŝƐ�Θ�^ĂŵĂŶƚŚĂ�sŝƐƐĐŚĞƌ͘��tĞ�ĚƌĞƐƐĞĚ�ŝŶ�<ŝĐŚǁĂ�ŐĂƌď�

ĨŽƌ�ƚŚĞ�^ĂŶ��ĂƌƚŽůŽ�ĚĞĚŝĐĂƟŽŶ͘���ĞƐĂƌ�Θ�EĂŶĐǇ��ŽƌƚĞǌ�ĂƌĞ�ŶŽƚ�ƐŚŽǁŶ͘� 


