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 �ƵĚŝƚ�>ĞƩĞƌ      ϭϯ 
 �ƵĚŐĞƚ�tŽƌŬƐŚĞĞƚ     Ϯϯ  
 �ĂƉŝƚĂů�ZĞƐĞƌǀĞ�WůĂŶ     ϯϬ  
 �ĂƉŝƚĂů�ZĞƐĞƌǀĞ��ĐĐŽƵŶƚ�ZĞƉŽƌƚ    Ϯϵ  
 �ĞŵĞƚĞƌǇ��ŽŵŵŝƐƐŝŽŶ     ϰϯ  
 �ĞŶƚƌĂů�sĞƌŵŽŶƚ�^ŽůŝĚ�tĂƐƚĞ��ŝƐƚƌŝĐƚ   ϰϲ  
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 ,hh^���ŶŶƵĂů�ZĞƉŽƌƚ�/ŶĨŽƌŵĂƟŽŶ   ϱϯ 
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 ^ĞůĞĐƚďŽĂƌĚ��ƐƐŝƐƚĂŶƚ͛Ɛ�ZĞƉŽƌƚ    ϯϲ 
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 dŽǁŶ�KĸĐĞƌƐ�—��ƉƉŽŝŶƚĞĚ    ϭϮ 
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2017/18 2018/19 2019/20 Total Due

Andrews, Kurt $4,112.70 $4,112.70
Berno, Randolph & Joann $1,018.64 $1,018.64
Berno, Randolph & Joann $8,665.45 $8,665.45
Berno, Randolph & Joann $7,765.84 $7,765.84
Berno, Randolph & Joann $3,198.36 $3,198.36
Billado, Robert  & Tamar $3,183.58 $3,183.58
Blake, Juanita $221.30 $2,981.42 $3,202.72
Farnham, Robert $1,061.38 $1,705.93 $1,679.55 $4,446.86
Fish, Christopher $33.73 $33.73
Guyette, Tom $140.34 $382.92 $355.83 $879.09
Haskins, Bonnie $576.70 $302.18 $544.93 $1,423.81
Hurd-Burnell, Robert $2,023.04 $3,611.58 $5,634.62
Lorenzo, Alicia $3,452.36 $3,452.36
Luce, Matthew $26.84 $24.88 $51.72
Magee, Robert $639.04 $639.04
Marshall, Michael $1,361.70 $1,361.70
O'Brien, Kyle & Nelson, Courtney $1,497.85 $1,497.85
Popowicz, Maxwell $1,665.00 $1,665.00
Russell, Timothy $2,465.99 $2,465.99
Rutledge, Christopher $2,373.50 $2,373.50
Scribner, Benjamin $4,636.05 $4,636.05
Seigel, David $3,526.35 $3,526.35
Stromme, Michael $2,295.72 $2,295.72
Vermont Greenwood $525.94 $525.94
Wheaton, Michael $55.08 $55.08
White, William $1,452.47 $1,452.47
White, William $1,536.30 $1,536.30
Wimble, Rhoda $719.70 $719.70
Zivadinovic, A & Leitner, G $293.91 $293.91

Total Delinquents as of January 23, 2020 $72,114.08

Delinquent Taxes
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The Selectboard Letter

Hi folks,

Thanks for taking the time to read the Annual Report.  

We’d like to start by thanking members of the community who came to 
our meetings to voice their opinions.  We’d like to give a special thank 
you to Jeff Poitras for his exemplary attendance as a town member.  We 
need more people to make the commitment he has to ask the tough 
questions that need to be asked.

It’s been a tough year here in Duxbury.  From storm events to a budget 
issue from last year it hasn’t gone as planned.  The board acknowledges 
that we are over budget and that residents deserve answers as to why.

David Specht did a tremendous job in his report outlining all of this.  
Thank you David for painting a clear and chronological picture of the 
year.  We’d like to quickly follow up with what he said regarding the 
“good old days” of road repair.  Agency of Natural Resources (ANR) and 
Agency of Transportation (AOT) have dramatically changed the  
regulations that the towns must adhere.   Duxbury and other towns are 
facing unprecedented challenges in regards to infrastructure.  It’s time 
to get tough with our legislators so they know that we simply cannot 
afford what we’re being asked to do.  

It’s sad but true that the budget will likely need to be increased for  
years to come.  The back to back spring storms did severe damage to 
many roads.  These were unexpected events that quickly dug us into 
a financial hole.  Luckily Jonathan, our Selectboard Assistant, worked 
extremely hard to obtain FEMA assistance.  Therefore, the town will see 
significant reimbursements.  

We need to continue looking for state and federal aid to help our  
town survive.  

With that being said it’s time to look at our finances to see what we can 
afford.  We need to be diligent in assessing the needs of our town so 
that we don’t fall into a financial hole.  

We’d like to thank the Budget Committee (Mark Morse, Lars Dickson, 
Karl Lander and Gary Winnie) for their wisdom and years of experience 
on budget issues.  Also, a big thank you to David Specht for his work and 
opinions regarding the budget.  They helped us pick up on a mistake 
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from last year’s budget where the board did not include the towns  
percentage match which left us with expenses that had not  
been budgeted.  

Thanks to Jonathan DeLaBreure for his hard work as Selectboard  
Assistant.  Jonathan was tasked with a heavy load and it increased  
drastically chasing down storm damage funding.  Without FEMA  
assistance that he helped to secure we would be in a much worse  
situation than we are currently.  The board takes responsibility for his 
line item being over budget.  We should have paid closer attention 
but we were focused on the rewards associated with state and federal 
money and dropped the ball managing his hours.  The good news is that 
there is still federal money coming back this year to help offset  
this overage. 

Now some good news!  During this past year the board worked  
tirelessly to clean up the gravel pit so that we could secure the closing 
of the pit through Act 250.  We were successful in this task.  Without 
Act 250 closing we wouldn’t be able to do anything on that land.  The 
town is currently working to secure funding to build a new salt shed in 
this location as our current salt shed is not in compliance with ANR.  Bob 
Magee led the charge on this and had help from Kevin Garcia, Maureen 
Harvey, Adam Magee, Mo Lavanway and Jeff Poitras among others to 
make this a reality.  Thanks for the efforts involved.   

We’d like to welcome Kyle Guyette as the new Road Foreman.  He’s been 
a great addition to the team.  The road crew had a busy spring and  
summer completing storm repairs.  They did a great job and without a 
skilled crew we would have been up a creek without a paddle.  

We’d like to thank Adam Magee for his seven years of dedication to  
the town of Duxbury.  In July, Adam moved on to the Highway  
Superintendent in Jericho.

Also, we did hire out some road construction work so that our crew 
could focus on preventative maintenance that in theory will help  
mitigate larger issues.  The more we can do to stay ahead of things the 
better chance we have of weathering future storms.  

Folks must have noticed the increased traffic on River Road due to the 
big dig in Waterbury.  Through AOT the town of Duxbury has secured 
$183,800 to cover increased grading, dust control and police presence 
if needed.  We received $91,900 already and will receive the balance 
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in April 2020.  We’d like to thank everyone for their patience and we 
appreciate folks abiding by the new speed limit of 25 mph in that area.  

Waterbury Ambulance has been working with the board to discuss the 
potential for them to build an ambulance station on Duxbury town 
land.  Dan Schillhammer joined the WASI board to learn more and will 
have more insight at Town Meeting.  Thanks to WASI for providing the 
town with emergency management services.  We’re lucky to have such 
trained professionals looking out for the folks in Duxbury.  

We’d like to thank David Specht and Maureen Harvey for their hard 
work.  Also, thanks to Mari Pratt as her organizational skills are  
exceptional.  Thanks again to Bob Magee and Kevin Garcia for their  
valuable insight in construction, road work and for getting ACT 250’s 
approval on the pit closure.  Thanks to Jerry McMahon and Dan  
Schillhammer for their work on the budget. 

We also wanted to thank the folks at Queen City Printer’s Inc. for  
printing the Town Report at no cost again this year.  

We need to make a plan to address the increased costs of running this 
town and need your help to formulate that plan.  Please attend Town 
Meeting so that we can hear from everyone as we navigate the  
increasingly stringent and expensive standards of ANR and AOT.   
Together we must find a way to be successful in maintaining our  
infrastructure while not breaking the bank.  Thanks for being a member 
of this community and we look forward to seeing you all on Town  
Meeting Day.

Sincerely,

Duxbury Selectboard

Bob Magee- Chair

Mari Pratt- Vice Chair

Kevin Garcia

Jerry McMahon

Dan Schillhammer 
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dŽǁŶ��ůĞƌŬ͛Ɛ�ZĞƉŽƌƚ 

tĞ�ŚĂǀĞ�ŝŵƉůĞŵĞŶƚĞĚ�ƚŚĞ�ŶĞǁ�ƌĞĐŽƌĚƐ�ƐǇƐƚĞŵ�ĂŶĚ�ŝƚ�ŚĂƐ�ƉƌŽǀĞŶ�ƚŽ�
ďĞ�Ă�ƌĞĂů�ĂƐƐĞƚ͘��tĞ�ŚĂĚ�Ă�ƐůŽǁ�ƐƚĂƌƚ�ǁŽƌŬŝŶŐ�Ăůů�ƚŚĞ�ŬŝŶŬƐ�ŽƵƚ�ďƵƚ�ŝƚ�
ŚĂƐ�ƉƌŽǀĞŶ�ƚŽ�ďĞ�Ă�ƌĞĂů�ĂƐƐĞƚ͘����ůů�ŝŶĐŽŵŝŶŐ�ƌĞĐŽƌĚƐ�ĂƌĞ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�
ƌĞĐŽƌĚĞĚ�ĂŶĚ�ǁĞ�ĂƌĞ�ƵƐŝŶŐ�ŝŶ�ŚŽƵƐĞ�ŵĞƚŚŽĚƐ�ƚŽ�ĐĂƉƚƵƌĞ�ƚŚĞ�ŝŵĂŐĞƐ�
ĨŽƌ�ƚŚĞ�ŽůĚĞƌ͕�ůĂƌŐĞƌ�ĚŽĐƵŵĞŶƚƐ͘���tŚĞŶ�ǁĞ�ƌĞŶĞǁĞĚ�ŽƵƌ�ĐŽƉŝĞƌ�ůĞĂƐĞ�
ǁĞ�ĞŶƐƵƌĞĚ�ŝƚ�ŚĂĚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĮůĞ�ĨŽƌŵĂƚƐ�ƐŽ�ǁĞ�ĐŽƵůĚ�ƵƟůŝǌĞ�ĨŽƌ�
ŽƵƌ�ůĂƌŐĞ�ĚŽĐƵŵĞŶƚ�ƐĐĂŶŶŝŶŐ͘����dŚĞ�ŵĂƉƐ�ŐŽ�ŽƵƚ�ƚŽ�ďĞ�ƐĐĂŶŶĞĚ�Ăƚ�Ă�
ŵŝŶŝŵĂů�ĐŽƐƚ�ĂƐ�ƚŚĞǇ�ĐŽŵĞ�ŝŶ͘���tĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŚƌŽƵŐŚ�:ƵŶĞ�ϯϬ�
ǁŝƚŚ�ƚŚĞ�ĂĚĚŝƟŽŶĂů�ĨƵŶĚƐ�ƚŚĂƚ�ǁĞƌĞ�ĂůůŽĐĂƚĞĚ�ůĂƐƚ�ǇĞĂƌ�ƚŽ�ǁŽƌŬ�ŽŶ�
ƚŚĞ�ďĂĐŬůŽŐ͘����ŌĞƌ�:ƵůǇ�ϭ�ǁĞ�ǁŝůů�ďĂĐŬ�ŽŶ�ƚŚĞ�ƌĞŐƵůĂƌ�ďƵĚŐĞƚ�ĂŶĚ�Įƚ�
ƚŚĞ�ďĂĐŬůŽŐ�ǁŽƌŬ�ŝŶƚŽ�ŽƵƌ�ƌĞŐƵůĂƌ�ǁŽƌŬ�ĚĂǇƐ͘ 

/�ŚĂǀĞ�ŵĞŶƟŽŶĞĚ�ƉƌĞǀŝŽƵƐůǇ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĞƌĞ�ĐŚĂŶŐĞƐ�ŵĂĚĞ�ƚŽ�ƚŚĞ�
ǀŝƚĂů�ƌĞĐŽƌĚƐ�ůĂǁƐ͘���dŚĞǇ�ŚĂĚ�Ă�ǀĞƌǇ�ƌŽƵŐŚ�ƐƚĂƌƚ�ŐĞƫŶŐ�ŝƚ�ŝŵƉůĞŵĞŶƚͲ
ĞĚ�ĂŶĚ�ƚŚĞǇ�ŚĂǀĞ�ŶŽƚ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚĞ��ůĞƌŬ͛Ɛ��ƐƐŽĐŝĂƟŽŶ�ƚŽ�ĂĚũƵƐƚ�
ƉƌŽĐĞƐƐĞƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽĐĞƐƐ�ĞĂƐŝĞƌ͘����Ğ�ƌĞŵŝŶĚĞĚ�ƚŚĂƚ�
ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ƉƌŽǀĞ�Ă�ůĞŐŝƟŵĂƚĞ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ƚŚĞ�ƌĞĐŽƌĚ�ǇŽƵ�ĂƌĞ�
ƌĞƋƵĞƐƟŶŐ�ďĂƐĞĚ�ŽŶ��ĞƉƚ�ŽĨ�,ĞĂůƚŚ�ŐƵŝĚĞůŝŶĞƐ͘ 

dŚĞ�WƌŝŵĂƌǇ��ůĞĐƟŽŶ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�dŽǁŶ�DĞĞƟŶŐ�ĂŶĚ�ǇŽƵ�ďĞ�ĂƐŬĞĚ�
ŝĨ�ǇŽƵ�ǁĂŶƚ�Ă�ZĞƉƵďůŝĐĂŶ�Žƌ��ĞŵŽĐƌĂƟĐ�ďĂůůŽƚ͘���/ƚ�ŝƐ�Ă�ƐƚĂƚĞ�ƌĞƋƵŝƌĞͲ
ŵĞŶƚ�ƚŚĂƚ�ǇŽƵ�ĚĞĐůĂƌĞ�Ă�ƉĂƌƚǇ�Ăƚ�ƚŚĞ�WƌŝŵĂƌǇ͘���sĞƌŵŽŶƚ�ĚŽĞƐ�ŶŽƚ�ƌĞͲ
ƋƵŝƌĞ�Ă�ƉĂƌƚǇ�ĂĸůŝĂƟŽŶ�ǁŚĞŶ�ǇŽƵ�ƌĞŐŝƐƚĞƌ�ƐŽ�Ă�ĐŽŵƉƌŽŵŝƐĞ�ǁĂƐ�
ŵĂĚĞ�ƐŽ�ƚŚĞ�ƉŽůŝƟĐĂů�ƉĂƌƟĞƐ�ǁŽƵůĚ�ĐŽƵŶƚ�ŽƵƌ�ďĂůůŽƚƐ�ŝŶ�ƚŚĞ�ŶĂƟŽŶĂů�
ƉƌŝŵĂƌǇ�ƌĞƐƵůƚƐ͘��� 

/Ŷ�:ƵůǇ�ƚŚĞ�ƐƚĂƚƵƚĞ�ǁĞŶƚ�ŝŶƚŽ�ĞīĞĐƚ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ƌĂƚĞ�ĨŽƌ�ĮůŝŶŐ�ĨĞĞƐ͘���
dŚĞ�ĮůŝŶŐ�ĨĞĞ�ǁĞŶƚ�ĨƌŽŵ�ΨϭϬͬƉĂŐĞ�ƚŽ�ΨϭϱͬƉĂŐĞ͘���&ŽƵƌ�ĚŽůůĂƌƐ�ŽĨ�ƚŚĂƚ�
ŝŶĐƌĞĂƐĞ�ŝƐ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƌĞĐŽƌĚƐ�ƉƌĞƐĞƌǀĂƟŽŶ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ƉůĂĐĞĚ�



ϰϬ 

/RRNLQJ�GRZQ�WKH�:LQRRVNL�
5LYHU�DERYH�WKH�GDP�VLWH�

EHIRUH�LW�ZDV�EXLOW 

ŝŶ�ĂŶ�ĞƐĐƌŽǁ͘����tŚĞŶ�/�ǁĂƐ�ĞůĞĐƚĞĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ƚĂƐŬƐ�ǁĂƐ�ĐůĞĂŶͲ
ŝŶŐ�ŽƵƚ�ƚŚĞ�ǀĂƵůƚ͘���/Ŷ�Ă�ƚƌĂƐŚ�ďĂŐ�ƌŽůůĞĚ�ƵƉ�ďĞŚŝŶĚ�ƚŚĞ�ǌŽŶŝŶŐ�ĮůĞƐ�
ǁĂƐ�ƚŚĞ�ǀĞƌǇ�ĮƌƐƚ�ǀŽůƵŵĞ�ŽĨ��ƵǆďƵƌǇ�ƌĞĐŽƌĚƐ͘����/ƚ�ǁĂƐ�ŵŽǀĞĚ�ƚŽ�ĂŶ�
ĂƌĐŚŝǀĞ�ďŽǆ�ƵŶƟů�/�ĐŽƵůĚ�ĮŶĚ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ƚŽ�ƉĂǇ�ĨŽƌ�ŝƚ͘���EŽǁ�ƚŚĂƚ�
ǁĞ�ŚĂǀĞ�Ă�ƉƌĞƐĞƌǀĂƟŽŶ�ĨƵŶĚ�ŝƚ�ŝƐ�ŽƵƚ�ďĞŝŶŐ�ƌĞƐƚŽƌĞĚ͘�����ĐŽƵƉůĞ�
ǇĞĂƌƐ�ĂŐŽ�ƚŚĞ�^ĞůĞĐƚďŽĂƌĚ�ĂƵƚŚŽƌŝǌĞĚ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ�ƵƐĞĚ�ĮƌĞƉƌŽŽĨ�
ĮůŝŶŐ�ĐĂďŝŶĞƚƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĚŽǁŶƐƚĂŝƌƐ�ƚŽ�ŚŽƵƐĞ�ǀĂƵůƚ�ŽǀĞƌŇŽǁ͘����Ɛ�
ƚŽǁŶƐ�ďƵŝůƚ�ŶĞǁ�ǀĂƵůƚ�ƐƉĂĐĞ�ƚŚĞƐĞ�ĐĂďŝŶĞƚƐ�ŽĐĐĂƐŝŽŶĂůůǇ�ďĞĐŽŵĞ�
ĂǀĂŝůĂďůĞ�Ăƚ�Ă�ƌĞĚƵĐĞĚ�ĐŽƐƚ�ĂŶĚ�ǁĞ�ĐĂŶ�ƵƐĞ�ƚŚŝƐ�ĨƵŶĚ�ƚŽ�ĂĚĚ�ƐĞĐƵƌĞ�
ƐƉĂĐĞ͘� 

�Ɛ�ĂůǁĂǇƐ͕�/�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ĞīŽƌƚƐ�ŽĨ�ŽƵƌ��ƐƐŝƐƚĂŶƚ��ůĞƌŬƐ�DǇƌĂ�WĞƌƌǇ�
ĂŶĚ��ŽŶŶŝĞ�DŽƌƐĞ͘���dŚĞǇ�ĂƌĞ�Ă�ǀĂůƵĂďůĞ�ĂƐƐĞƚ�ƚŽ�ƚŚĞ�dŽǁŶ͘����dŚĞ�
ǁŽƌŬ�ŽĨ�ƚŚĞ�dŽǁŶ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ĚŽŶĞ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŵĂŶǇ�ǀŽůƵŶƚĞĞƌƐ�
ƚŚĂƚ�ƐĞƌǀĞ�ŽŶ�ŽƵƌ�dŽǁŶ�ďŽĂƌĚƐ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞĚ͘���
WůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ŐĞƫŶŐ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ƐĞƌǀŝŶŐ�ǇŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�� 

 

     
 DĂƵƌĞĞŶ�,ĂƌǀĞǇ 
     
 dŽǁŶ��ůĞƌŬ 

 

 



ϰϭ 



ϰϮ 



ϰϯ 



ϰϰ 



ϰϱ 



ϰϲ 



ϰϳ 



ϰϴ 

:$7(5%85<�$0%8/$1&(�6(59,&(��,1&25325$7(' 

:$7(5%85<�%$&.&28175<�5(6&8(�7($0 

�����6XPPDU\ 

:DWHUEXU\�$PEXODQFH�6HUYLFH��,QFRUSRUDWHG�–�:$6,-�LV�D�YROXQWHHU��QRW-
IRU-SURILW������F���RUJDQL]DWLRQ�WKDW�SURYLGHV�SUH-KRVSLWDO�HPHUJHQF\�PHGL�
FDO�FDUH�DQG�WUDQVSRUW��DW�WKH�DGYDQFHG�OLIH�VXSSRUW�OHYHO��IRU�WKH�WRZQV�RI�
:DWHUEXU\��'X[EXU\��DQG�SDUWV�RI�0RUHWRZQ��:$6,�DOVR�SURYLGHV�PXWXDO�
DLG�WR�VXFK�DJHQFLHV�DV�6WRZH�5HVFXH��0DG�5LYHU�9DOOH\�$PEXODQFH��DQG�
5LFKPRQG�5HVFXH��� 

:$6,�SURYLGHV����������FRYHUDJH�ZLWK�D�VFKHGXOHG�GXW\�FUHZ�RQ�HYHU\���-
KRXU�VKLIW���:$6,�KDV�D�URVWHU�RI�DSSUR[LPDWHO\����YROXQWHHUV��WZR�IXOO-WLPH�
SDLG�HPSOR\HHV�DV�ZHOO�DV�VHYHUDO�SHU�GLHP�SURYLGHUV�GXH�WR�WKH�FRQWLQXLQJ�
VKRUWDJH�RI�YROXQWHHUV�� 

)RU�FDOHQGDU�\HDU�������:$6,�UHVSRQGHG�WR�����FDOOV�IRU�(06�VHUYLFH�
GRZQ�IURP������ODVW�\HDU-�DQ�DYHUDJH�RI�������FDOOV�SHU�PRQWK��2I�QRWH�
KRZHYHU�LV�DOWKRXJK�FDOOV�IRU�VHUYLFH�ZHUH�GRZQ��DFWXDO�SDWLHQW�WUDQVSRUWV�
ZHUH�XS�IURP�������$V�$PEXODQFH�VHUYLFHV�RQO\�JHW�SDLG�IRU�FDOOV�ZKLFK�
UHVXOW�LQ�WUDQVSRUW�KDYLQJ�WUXFNV�JR�RXW�OHVV�\HW�WUDQVSRUW�PRUH�UHGXFHV�FRVW�� 

:$6,�FRQWLQXHV�WR�H[SDQG�QRQWUDGLWLRQDO�EXVLQHVV�SDWKV�LQFOXGLQJ�SURYLG�
LQJ�QRQ-HPHUJHQW�WUDQVIHUV�DV�ZHOO�DV�LQFUHDVLQJ�&35��)LUVW�$LG��DQG�6WRS-
7KH-%OHHG�WUDLQLQJ�SURJUDP�RIIHULQJV��:H�DOVR�RIIHU�FXVWRP�DGGUHVV�VLJQV�
IRU�D�QRPLQDO�IHH��� 

,Q�DQ�HIIRUW�WR�LQFUHDVH�LWV�YROXQWHHU�UDQNV��:$6,�KHOG�LWV�ILUVW�(06�7UDLQ�
LQJ�$FDGHP\�-�D�KDQGV-RQ�RSSRUWXQLW\�IRU�FRPPXQLW\�PHPEHUV�ZLWK�DQ�
LQWHUHVW�LQ�SUHKRVSLWDO�HPHUJHQF\�PHGLFLQH��WR�OHDUQ�WKH�PDQ\�GLIIHUHQW��IDF�
HWV�RI�WKLV�UHZDUGLQJ�SURIHVVLRQ���7KH�DFDGHP\�EHJLQV�ZLWK�DQ�LQWURGXFWLRQ�
WR�SUHKRVSLWDO�HPHUJHQF\�PHGLFLQH�DQG�FXOPLQDWHV�ZLWK�WUDLQLQJ�DQG�OLFHQ�
VXUH�DW�WKH�(07�OHYHO��&XUUHQWO\��WKHUH�DUH���SDUWLFLSDQWV�LQ�WKH�SURJUDP� 

:%57�ZDV�IRUPHG�LQ�$SULO�RI������E\�:DWHUEXU\�$PEXODQFH�DIWHU�D�VHULHV�RI�UHV�
FXHV�RQ�&DPHOV�+XPS�WRRN�:DWHUEXU\�ILUH�ILJKWHUV�RXW�RI�VHUYLFH�IRU�VHYHUDO�ORQJ�
QLJKWV���7KH�DPEXODQFH�VTXDG�IHOW�LW�ZDV�LPSRUWDQW�WR�VXSSRUW�WKH�)LUH�'HSDUWPHQW�
E\�WDNLQJ�RQ�WKH�UHVSRQVLELOLW\�RI�UHVFXHV�LQ�WKH�EDFN�FRXQWU\� 

:%57�LV�IXQGHG�VROHO\�E\��QRQ-SURILW��:DWHUEXU\�$PEXODQFH�DQG�GRQDWLRQV���
:%57�URXWLQHO\�ZRUNV�WKURXJK�WKH�0XWXDO�$LG�V\VWHP�ZLWK�WKH�6HDUFK�	�5HVFXH�
WHDPV�IURP�RXU�VXUURXQGLQJ�FRPPXQLWLHV���7KH�WHDP�LV�UHVSRQVLEOH�WR�IRU�6HDUFK�	�
5HVFXH�RSHUDWLRQV�LQ�WKH�JHQHUDO�:DWHUEXU\�DUHD� 

 



ϰϵ 

6LQFH�EHLQJ�IRXQGHG��DQG�DV�RI�'HFHPEHU�����������:%57�KDV�SHUIRUPHG�����
PLVVLRQV�VXFK�WKDW�WKH�ILUH�GHSDUWPHQW�ZDV�DEOH�WR�NHHS�LWV�HQWLUH�VWDII�RXW�RI�WKH�
ZRRGV�DQG�UHDG\�IRU�RWKHU�HPHUJHQFLHV���7KH�ILUH�GHSDUWPHQW�SURYLGHV�VWRUDJH�
VSDFH�LQ�WKH�0DSOH�6WUHHW�6WDWLRQ�IRU�WKH�:%57�WUXFN��UHVFXH�JHDU��$79V��VQRZ�
PRELOH�DQG�³VQRZEXODQFH�´ 

0RVW�UHVFXHV�LQYROYH�KLNHUV�ZKR�IDLOHG�WR�WDNH�WKH�PRVW�EDVLF�RI�SUHFDXWLRQV�DQG�
EHFDPH�ORVW�DQG�RU�WUDSSHG�E\�GDUNQHVV���:%57�UHFRPPHQGV�DOO�KLNHUV�KDYH�PDSV��
KHDGODPSV��PDWFKHV��SOHQW\�RI�SURSHU�FORWKLQJ�DQG�H[WUD�IRRG�DQG�IOXLGV���0RVW�
UHVFXHV�WDNH�VHYHUDO�KRXUV�DQG�KLNHUV�QHHG�WR�EH�VHOI-VXIILFLHQW�XQWLO�UHVFXHUV�DUH�
DEOH�WR�ORFDWH�WKHP�LQ�WKH�ZRRGV�DQG�RQ�WKH�PRXQWDLQV�–�D�SURFHVV�WKDW�URXWLQHO\�
WDNHV�VHYHUDO�KRXUV���+LNHUV�VKRXOG�QHYHU�FRQVLGHU�WKHLU�FHOO�SKRQH�DV�D�VDIHW\�GH�
YLFH�ZKHQ�KLNLQJ� 

�����DJDLQ�SURYHG�WR�EH�D�EXV\�\HDU�IRU�:%57¶V����PHPEHUV���7KH�WHDP�SHU�
IRUPHG����PLVVLRQV�RI�ZKLFK���ZHUH�VHDUFKHV�IRU�PLVVLQJ�SHUVRQV�DQG���UHVFXHV�RI�
WKH�VLFN�DQG�LQMXUHG��� 

:H�DUH�DOZD\V�ORRNLQJ�IRU�YROXQWHHU�SURYLGHUV�DQG�GULYHUV�DV�ZHOO�DV�PHP�
EHUV�IRU�WKH�EDFNFRXQWU\�WHDP���)HHO�IUHH�WR�FRQWDFW�XV�DW��������������IRU�
PRUH�LQIRUPDWLRQ�RU�VSHDN�ZLWK�DQ\�:$6,�PHPEHU�� 

:$6,�DQG�:%57�DUH�FRPPLWWHG�WR�SURYLGLQJ�WKH�KLJKHVW�TXDOLW\�(06�DQG�
UHVFXH�VHUYLFHV�DYDLODEOH��,W� 

LV�WUXO\�DQ�KRQRU�WR�VHUYH�RXU�IULHQGV�DQG�QHLJKERUV�-�7KDQN�<RX�IRU�WKLV�
RSSRUWXQLW\� 

 

 

         James Hermanowski     �����  Mark  Podgwaite      EZ��Dd��� 

:ĂŵĞƐ�,ĞƌŵĂŶŽǁƐŬŝ�–��ŚĂŝƌ  DĂƌŬ�WŽĚŐǁĂŝƚĞ��ǆĞĐ͘��ŝƌĞĐƚŽƌ 

 

          Dakota Metayer___ 

�ĂŬŽƚĂ�DĞƚĂǇĞƌ-WƌĞƐŝĚĞŶƚ 
   
  
 



ϱϬ 



ϱϭ 

 



ϱϮ 



ϱϯ 

,ĂƌǁŽŽĚ�hŶŝĮĞĚ�hŶŝŽŶ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ� 
ϯϰϬ�DĂĚ�ZŝǀĞƌ�WĂƌŬ͕�^ƵŝƚĞ�ϳ� 

tĂŝƚƐĮĞůĚ͕�sd�Ϭϱϲϳϯ� 

/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ƌƟĐůĞ�ϵ�ŽĨ�ƚŚĞ�,ĂƌǁŽŽĚ�hŶŝĮĞĚ�hŶŝŽŶ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�;,hh^�Ϳ�
ŽƌŐĂŶŝǌĂƟŽŶĂů�ŵĞĞƟŶŐ�ŚĞůĚ�ŽŶ��ƵŐƵƐƚ�ϯϭ͕�ϮϬϭϲ͕�ǁĞ�ĂƌĞ�ŶŽƟĨǇŝŶŐ�ǇŽƵ�ƚŚĂƚ�ƚŚĞ�
,hh^���ŶŶƵĂů�ZĞƉŽƌƚ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ϮϬϮϬ-ϮϬϮϭ�ƐĐŚŽŽů�ďƵĚŐĞƚ͕�ǁŝůů�
ďĞ�ĂǀĂŝůĂďůĞ�&ĞďƌƵĂƌǇ�ϭϯ͕�ϮϬϮϬ͘� 

dŚĞ�ƌĞƉŽƌƚ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ�Ăƚ�ŚƵƵƐĚ͘ŽƌŐ͘�WĂƉĞƌ�ĐŽƉŝĞƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�Ăƚ�
ĂŶǇ�,hh^��ƐĐŚŽŽů�Žƌ�ƚŽǁŶ�ŽĸĐĞ͘�zŽƵ�ŵĂǇ�ĂůƐŽ�ƌĞƋƵĞƐƚ�Ă�ĐŽƉǇ�ďǇ�ĐĂůůŝŶŐ� 
ϴϬϮ-ϱϴϯ-ϳϵϱϯ͘ 

dŚĞ�,hh^��ƐĐŚŽŽů�ďŽĂƌĚ�ǁŝůů�ŚŽůĚ�ĂŶ�ĂŶŶƵĂů�ŵĞĞƟŶŐ͕�ǁŚŝĐŚ�ǁŝůů�ŝŶĐůƵĚĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�ďƵĚŐĞƚ͕�ŽŶ�DĂƌĐŚ�Ϯ͕�ϮϬϮϬ�Ăƚ�ϲ�WD�Ăƚ�ƚŚĞ�,ĂƌǁŽŽĚ�hŶŝŽŶ�,ŝŐŚ�
^ĐŚŽŽů�ůŝďƌĂƌǇ͘� 

KŶ�DĂƌĐŚ�ϯ͕�ϮϬϮϬ�ƚŚĞ�ďƵĚŐĞƚ�ǀŽƚĞ�ǁŝůů�ďĞ�ďǇ��ƵƐƚƌĂůŝĂŶ�ďĂůůŽƚ�ŝŶ�Ăůů�Ɛŝǆ�ƚŽǁŶƐ͘��ŽŶͲ
ƚĂĐƚ�ǇŽƵƌ�ƚŽǁŶ�ĐůĞƌŬ�ĂďŽƵƚ�ĞĂƌůǇ�ǀŽƟŶŐ͘� 

'XUNHH�+RPH�RQ�&DPHO·V�+XPS 



ϱϰ 

Notes 

WƌŝŶƟŶŐ��ŽƵƌƚĞƐǇ�ŽĨ��ĂŶ�^ĐŚŝůůŚĂŵŵĞƌ͕�YƵĞĞŶ��ŝƚǇ�WƌŝŶƟŶŐ 

WŚŽƚŽƐ��ŽƵƌƚĞƐǇ�ŽĨ�ƚŚĞ��ƵǆďƵƌǇ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ 



ϱϱ 

Notes 

WƌŝŶƟŶŐ��ŽƵƌƚĞƐǇ�ŽĨ��ĂŶ�^ĐŚŝůůŚĂŵŵĞƌ͕�YƵĞĞŶ��ŝƚǇ�WƌŝŶƟŶŐ 

WŚŽƚŽƐ��ŽƵƌƚĞƐǇ�ŽĨ�ƚŚĞ��ƵǆďƵƌǇ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ 



ϱϲ 

%RDUGLQJ�+RXVH��GHVWUR\HG�E\�ILUH�DW�WKH�LQWHUVHF�
WLRQ�RI�5LYHU�5RDG�DQG�&DPHOV�+XPS�5RDG 

'XUNHHYLOOH�6FKRRO�RQ�&DPHOV�+XPS 

7HDFKHU�0DU\�.��:HOFK�DERXW����� 



dŽǁŶ�ŽĨ��ƵǆďƵƌǇ 
ϱϰϮϭ�sĞƌŵŽŶƚ�ZŽƵƚĞ�ϭϬϬ 
�ƵǆďƵƌǇ͕�sĞƌŵŽŶƚ�Ϭϱϲϳϲ 

ϴϬϮ-Ϯϰϰ-ϲϲϲϬ 
ĞŵĂŝů͗���Ƶǆd�ΛŵǇĨĂŝƌƉŽŝŶƚ͘ŶĞƚ 

tĞď�ƐŝƚĞ͗�ǁǁǁ͘ĚƵǆďƵƌǇǀĞƌŵŽŶƚ͘ŽƌŐ 
 

dKtE�K&&/���,KhZ^ ���� dƵĞƐĚĂǇ�–�&ƌŝĚĂǇ����ϳ͗ϯϬ–ϯ͗ϯϬ 
�ƵǆďƵƌǇ�dŽǁŶ��ůĞƌŬ  DĂƵƌĞĞŶ�,ĂƌǀĞǇ 
�ƐƐŝƐƚĂŶƚ�dŽǁŶ��ůĞƌŬƐ  DǇƌĂ�WĞƌƌǇ͕��ŽŶŶŝĞ�DŽƌƐĞ 
dŽǁŶ�dƌĞĂƐƵƌĞƌ   �ĂǀŝĚ�^ƉĞĐŚƚ� 
�ƐƐŝƐƚĂŶƚ�dŽǁŶ�dƌĞĂƐƵƌĞƌ DĂƵƌĞĞŶ�,ĂƌǀĞǇ 
 
dKtE�'�Z�'���  ϱϰϭϵ�sĞƌŵŽŶƚ�ZŽƵƚĞ�ϭϬϬ���ϴϬϮ-Ϯϰϰ-ϲϭϯϱ 
ZŽĂĚ�&ŽƌĞŵĂŶ   <ǇůĞ�'ƵǇĞƩĞ 
ZŽĂĚ��ƌĞǁ�   ZĂŶĚǇ�&ŝƐŬĞ�Θ��ĞŶ��ŶĚƌĞǁƐ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
d,�d�,�Z��ZKK<�WZ/D�Zz�^�,KK>  Ϯϰϰ-ϳϭϵϱ 
ϰϳ�^ƚŽǁĞ�^ƚƌĞĞƚ͕�tĂƚĞƌďƵƌǇ͕�sd��Ϭϱϲϳϲ 
 
�ZK^^�dd��ZKK<�D/��>��^�,KK>  Ϯϰϰ-ϲϭϬϬ 
ϱϲϳϮ�sd�ZŽƵƚĞ�ϭϬϬ͕��ƵǆďƵƌǇ͕�sd�Ϭϱϲϳϲ 
 
,�ZtKK��hE/KE�,/',�^�,KK>  Ϯϰϰ-ϱϭϴϲ 
ϰϱϴ�sd�ZŽƵƚĞ�ϭϬϬ͕�^ŽƵƚŚ��ƵǆďƵƌǇ͕�sd�ϬϱϲϲϬ 

sĞƌŵŽŶƚ�^ƚĂƚĞ�WŽůŝĐĞ�Θ�'ĂŵĞ�tĂƌĚĞŶ  ϮϮϵ-ϵϭϵϭ 
tĂƚĞƌďƵƌǇ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ   Ϯϰϰ-ϴϴϱϲ 
tĂƐŚŝŶŐƚŽŶ��ůĞĐƚƌŝĐ��ŽŽƉ   ϮϮϯ-ϱϮϰϱ 
'ƌĞĞŶ�DŽƵŶƚĂŝŶ�WŽǁĞƌ    ϴϴϴ-ϴϯϱ-ϰϲϳϮ 
�ĞŶƚƌĂů�sd�^ŽůŝĚ�tĂƐƚĞ    ϮϮϵ-ϵϯϴϯ 
�ŶŝŵĂů��ŽŶƚƌŽů     Ϯϰϰ-ϴϱϱϲ 
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