
&Ăůů�ϮϬϮϭ 
�ƌƵĐĞ�Θ��ŚĞƌŝƚŚ�ZǇĚďĞĐŬ 

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

dŽ�ƚŚĞ�ƚŚŝƌƐƚǇ�/�ǁŝůů�ŐŝǀĞ�ǁĂƚĞƌ�ǁŝƚŚŽƵƚ�ĐŽƐƚ ĨƌŽŵ�ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ŽĨ�ůŝĨĞ͘���ZĞǀĞůĂƟŽŶ�Ϯϭ͗ϳ�:ĞƐƵƐ 

 
6SULQJ�RI�/LIH 

��:ĞƐƵƐ�ƉƌŽŵŝƐĞƐ�ƚŽ�ƐĂƟƐĨǇ�ƚŚŝƌƐƚǇ�ĐŽŵŵƵŶŝƟĞƐ�ŶŽƚ�ŽŶůǇ�
ǁŝƚŚ�ƚŚĞ�ǁĂƚĞƌ�ƚŚĞǇ�ŶĞĞĚ͕�ďƵƚ�ĂůƐŽ�,ŝƐ�>ŝĨĞ�'ŝǀŝŶŐ�WƌĞƐͲ
ĞŶĐĞ—ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͘��,Ğ�ŐŝǀĞƐ�ƵƐ�ƚŚĞ�ŐƌĞĂƚ�ƉƌŝǀŝůĞŐĞ�ŽĨ�ƉĂƌͲ
ƟĐŝƉĂƟŶŐ�ŝŶ�ƚŚŝƐ�ǁŽŶĚĞƌĨƵů�ƉƌŽĐĞƐƐ�ŽĨ�ŝŵƉƌŽǀŝŶŐ�ƐƉŝƌŝƚƵĂů�
ĂŶĚ�ƉŚǇƐŝĐĂů�ŚĞĂůƚŚ͘ 

��ŵĂũŽƌŝƚǇ�ŽĨ��ĐƵĂĚŽƌŝĂŶ�ĐŽŵŵƵŶŝƟĞƐ�ĚĞƉĞŶĚ�ŽŶ�
ƐƉƌŝŶŐƐ�ĂƐ�ƚŚĞŝƌ�ǁĂƚĞƌ�ƐŽƵƌĐĞ͘���ƵƌŝŶŐ�ĨŽƵƌ�ĚĞĐĂĚĞƐ�ŽĨ�ǁĂƚĞƌ�
ŵŝŶŝƐƚƌǇ͕�ǁĞ�ŚĂǀĞ�ůĞĂƌŶĞĚ�Ă�ƐƵďƐƚĂŶƟĂů�ĂŵŽƵŶƚ�ĂďŽƵƚ�ƉƌŽͲ
ƚĞĐƟŶŐ�ƐƉƌŝŶŐƐ�ĂŶĚ�ŚĂǀĞ�ŚŽŶĞĚ�ŽƵƌ�ƚĞĐŚŶŝƋƵĞ�ƚŽ�ŝŵƉƌŽǀĞ�
ƚŚĞ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ƐƵƉƉůŝĞĚ�ƚŽ�ĞĂĐŚ�ĐŽŵŵƵŶŝƚǇ͘�� 

dŚĞ��ůĞĂŶ�tĂƚĞƌ�/ŶƐƟƚƵƚĞ�ŽĨ��ĂůǀŝŶ�hŶŝǀĞƌƐŝƚǇ�ĐƵƌƌĞŶƚůǇ�
ǁŽƌŬƐ�ǁŝƚŚ�ƵƐ�ƚŽ�ĚŽĐƵŵĞŶƚ�ƐƉƌŝŶŐ�ƉƌŽƚĞĐƟŽŶ�ƚĞĐŚŶŝƋƵĞƐ�
ĂŶĚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ŝŶ�ŵĂŶǇ�ĐŽŵŵƵŶŝƟĞƐ͘�dŚĞǇ�ĂůƐŽ�ƐƚƵĚǇ�
ƐƵƐƚĂŝŶĂďůĞ�ŵĞƚŚŽĚƐ�ĨŽƌ�ƌƵƌĂů�ǁĂƚĞƌ�ĚŝƐŝŶĨĞĐƟŽŶ͘��tĞ�ǁĂŶƚ�
ŵŽƌĞ��ĐƵĂĚŽƌŝĂŶ�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ďĞŶĞĮƚ�ĨƌŽŵ�ǁŚĂƚ�ǁĞ��
ůĞĂƌŶ͘�� 

;ĂďŽǀĞͿ��&ŽƵƌ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚŚƌĞĞ��ĂůǀŝŶ�ƉƌŽĨĞƐƐŽƌƐ�ǁŽƌŬĞĚ�
ŝŶĚƵƐƚƌŝŽƵƐůǇ�ǁŝƚŚ�ƚŚĞ�>'t/��ĐƵĂĚŽƌ�ƚĞĂŵ�ŝŶ�^ĂŶĂŶĐĂŚƵĂŶ�
'ƌĂŶĚĞ͕�ŽŶĞ�ŽĨ�ŵĂŶǇ�ĐŽŵŵƵŶŝƟĞƐ�ǀŝƐŝƚĞĚ͕�ƚŽ�ŐĂƚŚĞƌ�ĚĂƚĂ�ĨŽƌ�
ƚŚĞŝƌ�ƐƚƵĚŝĞƐ�

;ůĞŌͿ�tĞ�ĞǀĂůƵĂƚĞĚ�ƐƉƌŝŶŐƐ�ŽŶ�ƚŚŝƐ�
ĚŝĸĐƵůƚ�ŵŽƵŶƚĂŝŶƐŝĚĞ͕�ƐƵƉƉůǇŝŶŐ�

ǁĂƚĞƌ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŽĨ��ĞǀĂůůŽƐ͘ 

 

;ƌŝŐŚƚͿ�dŚĞ�ŶƵŵĞƌŽƵƐ�ĚĞĮĐŝĞŶĐŝĞƐ�ŽĨ�
�ĞǀĂůůŽƐ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ƉƌŽŵƉƚĞĚ�
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĂƐŬ�ĨŽƌ�ŚĞůƉ�ŝŶ�
ŝŵƉƌŽǀŝŶŐ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ĂŶĚ�ƚŚĞ�
ƌĞůŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞŝƌ�ǁĂƚĞƌ�ƐƵƉƉůǇ͘ 



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

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

3KRQH��  �-���-���-��������(,1����-�������� 

2Q-OLQH�  ŚƩƉƐ͗ͬͬǁŽƌůĚŽƵƚƌĞĂĐŚ͘ŽƌŐͬϮϵϱ� 

KƵƌ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ͗ 
�ƌƵĐĞ�Θ��ŚĞƌŝƚŚ�ZǇĚďĞĐŬ 

ϭϱϰϭϴ�dƌĞǀĂůůǇ�tĂǇ͕��ŽŶŝƚĂ�^ƉƌŝŶŐƐ͕�&>�ϯϰϭϯϱ 
ĞŵĂŝůͬh^�ĐĞůů�ƉŚŽŶĞͬ�ĐƵĂĚŽƌ�ĐĞůů 

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

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

9ROXQWHHUV�DQG�LQWHUQV�DUH�QHHGHG�WR�KHOS�GHVLJQ�	�LPSOHPHQW�SURMHFWV�DQG�SUHSDUH�PHGLD�FRPPXQLFDWLRQV� 
�����SHU�KRPH�LV�QHHGHG�WR�EXLOG�WKH�6DQ�,VLGUR�GH�&KLSR�ZDWHU�V\VWHP� 

2QOLQH�GRQDWLRQV�FDQ�EH�PDGH�DW�ZZZ�OJZL�RUJ���������������'RQDWLRQV�DUH�WD[�GHGXFWLEOH��(,1����-�������� 

Bruce & Cherith 
<RXU�SUD\HU�DQG�JLYLQJ�PDNH�WKLV�PLQLVWU\�SRVVLEOH���7KDQN�<RX� 

^ŝŶĐĞ�ϭϵϴϬ͕��ƌƵĐĞ�ĂŶĚ��ŚĞƌŝƚŚ�ƐĞƌǀĞ�ĂƐ�ŵŝƐƐŝŽŶ�ǀŽůƵŶƚĞĞƌƐ͘ ��Ɛ�ĚŝƌĞĐƚŽƌ�ŽĨ�>ŝĨĞ�'ŝǀŝŶŐ�tĂƚĞƌ�/ŶƚĞƌŶĂƟŽŶĂů͕��ƌƵĐĞ�ƉƌĞƉĂƌĞƐ�ŽƚŚĞƌƐ�ƚŽ�
ƐĞƌǀĞ�ŝŶ��ŚƌŝƐƚ-ĐĞŶƚĞƌĞĚ�ƐƵƐƚĂŝŶĂďůĞ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ ǁĂƚĞƌ�ŵŝŶŝƐƚƌǇ͘�dŚĞǇ�ĂĚǀŝƐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�<ĂǁƐĂǇƉĂŬ�zĂŬƵ͕�
Ă�<ŝĐŚǁĂ��ŚƌŝƐƟĂŶ�ŵŝŶŝƐƚƌǇ�ŝŶ��ĐƵĂĚŽƌ͕�ŚĞůƉŝŶŐ�ƌƵƌĂů�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ĚĞƐŝŐŶ͕�ďƵŝůĚ͕�ŝŵƉƌŽǀĞ͕�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƉŽƚĂďůĞ�ǁĂƚĞƌ�

ƐƵƉƉůŝĞƐ͘ �ŚĞƌŝƚŚ�ƐĞƌǀĞƐ�>ŝĨĞ�'ŝǀŝŶŐ�tĂƚĞƌ�ŝŶ�ǀĂƌŝŽƵƐ�ƌŽůĞƐ�-�ƉƌĂǇŝŶŐ͕�ĐŽƵŶƐĞůŝŶŐ͕�ƚĞĂĐŚŝŶŐ�ƐĞŵŝŶĂƌƐ�ĂŶĚ ĞĚƵĐĂƟŽŶĂů�ĐŽŶƐƵůƟŶŐ͘ 

;ZŝŐŚƚͿ���ĂƌůǇ�ĂŶĚ��ĞƌĞŬ͕�ďŽƚŚ��ĂůǀŝŶ�
Đŝǀŝů�ĞŶŐŝŶĞĞƌŝŶŐ�ƐƚƵĚĞŶƚƐ͕�ĞŶũŽǇĞĚ�

ŽďƐĞƌǀŝŶŐ��ĐƵĂĚŽƌ͛Ɛ�ǁĂƚĞƌ�ƌĞͲ
ƐŽƵƌĐĞƐ͘��dŚĞǇ�ƐƉĞŶƚ�ŵŽƌĞ�ƚŚĂŶ�

ƚŚƌĞĞ�ǁĞĞŬƐ�ŝŶ��ĐƵĂĚŽƌ͘��dŚĞǇ�ŚĂǀĞ�
ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞ�ƐƉƌŝŶŐ�ĂŶĚ�
ĚŝƐŝŶĨĞĐƟŽŶ�ƐƚƵĚŝĞƐ�ƐŝŶĐĞ�:ĂŶƵĂƌǇ͕�
ƉĂƌƚ-ƟŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĞŵĞƐƚĞƌ�ĂŶĚ�

ĨƵůů-ƟŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ͘�� 

�ůŝŵďŝŶŐ�ƚŚĞ�ƌŽĐŬĨĂĐĞ�ĂůŽŶŐƐŝĚĞ�ƚŚĞ�WĂŝůŽŶ�ĚĞů��ŝĂďůŽ�
ǁĂƚĞƌĨĂůůƐ�ŽŶ�ƚŚĞ�ZŝŽ�sĞƌĚĞ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨĂǀŽƌŝƚĞ�ĂĐƟǀŝͲ

ƟĞƐ�ŽĨ�ǀŝƐŝƟŶŐ�ƚĞĂŵƐ�ǁŚŝĐŚ�ĐŽŵĞ�ƚŽ��ĐƵĂĚŽƌ͘ 

+DSSHQLQJV 

· &RQVWUXFWLRQ�RI�VHYHQ�UHVHUYRLUV�DQG�WDQNV�IRU�WKH�7DP�
ELOOR�0LODFUX]�FRPPXQLW\�ZDWHU�V\VWHP�DUH�ILQLVKHG���
7KH�GLVWULEXWLRQ�V\VWHP�ZLOO�EH�FRPSOHWHG�DIWHU�WKH�(F�
XDGRULDQ�JRYHUQPHQW�SURYLGHV�WKH�IHHGOLQH�SLSH� 

· 7KH�(FXDGRU�WHDP�FXUUHQWO\�GHVLJQV�ZDWHU�V\VWHPV�IRU�
VHYHQ�DGGLWLRQDO�FRPPXQLWLHV� 

· :H�WRRN�DGYDQWDJH�RI�OHDUQLQJ�ZRUNVKRSV�DW�WKH�$PHUL�
FDQ�$VVRFLDWLRQ�RI�&KULVWLDQ�&RXQVHORUV�:RUOG�&RQIHU�
HQFH�LQ�2UODQGR��)/�LQ�6HSWHPEHU���&KHULWK�LV�DQ�$$&&�
PHPEHU� 

· &KHULWK�DOVR�SDUWLFLSDWHG�LQ�WKH�$SSUHQWLFH�,QVWLWXWH�
*DWKHULQJ�IRU�VSLULWXDO�HQULFKPHQW� �&KHFN�RXW�7KLQJV�
$ERYH�SRGFDVW�E\�-DPHV�%U\DQ�6PLWK�   

dŚĞ�ƚŽƉŽŐƌĂƉŚŝĐĂů�ƐƵƌǀĞǇ�ǁŽƌŬ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƚŚĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�
ĚĞƐŝŐŶ�ĂůǁĂǇƐ�ƐƉĂƌŬƐ�ŝŶƐĂƟĂďůĞ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ƉĂƌƟĐŝƉĂƟŽŶ�ĂƐ�ǁĞ�

ƉƌĞƉĂƌĞ�ƚŚĞ�ĚĞƚĂŝů�ĚĞƐŝŐŶ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ 


