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Town of  Walpole 

�����)LQDQFLDO�6XPPDU\   ���-�� 

%HOORZV�)DOOV�$UHD�6HQLRU�&HQWHU  ������� 

&HPHWHU\�7UXVWHHV    ������� 

&ROG�5LYHU�/RFDO�$GYLVRU\�&RPPLWWHH ������� 

&RQQHFWLFXW�5LYHU�-RLQW�&RPPLVVLRQV �������� 

&RQVHUYDWLRQ�&RPPLVVLRQ   �������� 

&5-&�:DQWDVWLTXHW�6XEFRPPLWHH  �������� 

'HSDUWPHQW�'LUHFWRU\   ���������������-�� 

([SHQGLWXUH�&RPSDULVRQ   ���-�� 

)RUHVW�)LUH�:DUGHQ    ������� 

)UHGHULFN�+�+RRSHU�,QVWLWXWH   ���-�� 

*HQHUDO�)XQG�([SHQGLWXUH�%XGJHW�'HWDLO ���-�� 

+LJKZD\�'HSDUWPHQW�    �������� 

+RPH�+HDOWK�&DUH�DQG�&RPPXQLW\�6HUYLFHV�������� 

+RRSHU�)XQG�'HWDLO    �������� 

0DQDJHPHQW�'LVFXVVLRQ�DQG�$QDO\VLV�������KDQGRXW� 

06-��6XPPDU\�RI�(YDOXDWLRQ   ���-�� 

06-�      ���-�� 

06-���-5�5HYLVHG�5HYHQXHV  ���-�� 

06-���7D[�&ROOHFWRUV�5HSRUW   ���-�� 

06-����%XGJHW�RI�WKH�7RZQ   ���-�� 

2IILFLDOV��%RDUGV��&RPPLWWHHV�DQG�6WDII ������-� 

3ODQQLQJ�%RDUG    �������� 

3ROLFH�'HSDUWPHQW   �������������������� 

5HFUHDWLRQ�'HSDUWPHQW   ���-�� 

5HF\FOLQJ�&HQWHU    �������� 

5HYHQXH�&RPSDULVRQ�6XPPDU\  �������� 

6HOHFWERDUG     �������� 

6HZHU�%XGJHW�'HWDLO   ���������������-�� 

6WDWH�2IILFLDOV�     ������� 

7D[�5DWH�&DOFXODWLRQ    ��-�� 

7RZQ�&OHUN-7D[�&ROOHFWRU   ��-�� 

7RZQ�/LEUDU\    ��������������-�� 

7RZQ�0HHWLQJ�0LQXWHV�RI�0DUFK����� ���-�� 

7RZQ�:DUUDQW�-�0DUFK��������  ��-�� 

7UHDVXUHU¶V�5HSRUW    ��-�� 

7UXVWHHV�RI�WKH�7UXVW�)XQGV   ������� 

8WLOLWLHV�:DWHU�	�6HZHU�'HSDUWPHQW���� ������� 

9LWDOV�-�%LUWKV     ������� 

9LWDOV�-�'HDWKV    ������������������� 

9LWDOV�-�0DUULDJHV    ������� 

:DOSROH�&RPPXQLW\�*UDQJH  ������������������� 

:DOSROH�)LUH�	�(06    ���-�� 

:DOSROH�)LUH�'LVWULFW�%XGJHW   �������� 

:DOSROH�)LUH�'LVWULFW�:DUUDQW�   �������� 

:DOSROH�+LVWRULFDO�6RFLHW\   �������� 

:DOSROH�3OD\HUV    �������� 

:DOSROH�6HQLRU�&LWL]HQV   �������� 

:DWHU�)XQG�%XGJHW�'HWDLO  �������������������� 

:HOIDUH�'HSDUWPHQW����������������������������������������������� 

:RPHQ�RI�:DOSROH��:2:��   �������� 

=RQLQJ�%RDUG�RI�$GMXVWPHQW   �������� 

 
 

)URQW�FRYHU�SKRWR�E\�+HOHQ�'DOEHFN 
,QVLGH�IURQW�SKRWR�RI�6DQG\�6PLWK�E\�-DQ�.REHVNL 

%RE�*UDYHV�SKRWRV�IURP�IDPLO\�DQG�DUFKLYH 
%DFN�FRYHU�SKRWRV���%HQ�+R\�	�%UDG�1DVK 

&RYHU�GHVLJQV��6DUDK�'RZQLQJ 

$118$/�5(3257��a��7$%/(�2)�&217(176 
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Town of  Walpole 

2)),&,$/6��%2$5'6��&200,77((6�$1'�67$)) 

72:1�02'(5$725� �(OHFWHG� -RKQ�:R]PDN 7HUP������ 

6(/(&7%2$5'� �(OHFWHG��&KDLU� 3HJJ\�3VFKLUUHU 7HUP������ 

    &KHU\O�0D\EHUU\ 7HUP������ 

    6WHYHQ�'DOHVVLR 7HUP������ 

72:1�75($685(5� �(OHFWHG� 7KRPDV�*RLQV 7HUP������ 

72:1�&/(5.�7$;�&2//(&725� �(OHFWHG� 6DQGUD�-��6PLWK 7HUP������ 

683(59,6256�2)�7+(�&+(&./,67� �(OHFWHG� 7DUD�6DG 7HUP������ 

    *DU\�0F&RUPLFN 7HUP������ 

    &\QWKLD�:HVWRYHU 7HUP������ 

75867((6�2)�75867�)81'6� �(OHFWHG� 7KRPDV�:LQPLOO 7HUP������ 

    .DUHQ�(��*DOORZD\ 7HUP������ 

    5REHUW�.LPEDOO 7HUP������ 

3/$11,1*�%2$5'� �(OHFWHG��&KDLU� -HIIUH\�0LOOHU 7HUP������ 

  9LFH�&KDLU� 'HQQLV�0DUFRP 7HUP������ 

  0HPEHUV� -RDQQD�$QGURV 7HUP������ 

    -HII�&ROOH\ 7HUP������ 

    -HII�+DUULQJWRQ 7HUP������ 

    -DVRQ�3HUURQ 7HUP������ 

  6HOHFWERDUG�5HS� 6WHYHQ�'DOHVVLR   

  6HFUHWDU\� 0DULORX�%ODLQH   

=21,1*�%2$5'�2)�$'-8670(17� �(OHFWHG��&KDLU� -DQ�*DOORZD\-/HFOHUF 7HUP������ 

  9LFH�&KDLU� 0\UD�0DQVRXUL 7HUP������ 
  0HPEHUV� 3DXOLQH�%DUQHV 7HUP������ 
    7KRPDV�0XUUD\ 7HUP������ 
    (UQHVW�9RVH 7HUP������ 

   'DYLG�(GNLQV 7HUP������ 

  6HFUHWDU\� 0DULORX�%ODLQH   

/,%5$5<�75867((6� �(OHFWHG��&KDLU� $P\�+RZDUG 7HUP������ 

    &DUROH�&UDPHU 7HUP������ 

    7LP�/HVWHU 7HUP������ 

    -HDQQH�5DPH\ 7HUP������ 

    -HDQ�.REHVNL 7HUP������ 

    *DLO�/D+DLVH 7HUP������ 

    6KLUOH\�&DSURQ 7HUP������ 

    6XVDQ�+��-RKQVRQ 7HUP������ 

    .DWKHULQH�1HUULH 7HUP������ 

  6HOHFWERDUG�5HS� 3HJJ\�3VFKLUUHU   

 $OWHUQDWHV� 'RQ�6HOOHUROH 7HUP������ 

  -XG\�7URZ 7HUP������ 
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Town of  Walpole 

2)),&,$/6��%2$5'6��&200,77((6�$1'�67$)) 

&(0(7(5<�75867((6� �(OHFWHG� /LQGD�)��(GNLQV 7HUP������ 

    -RKQ�6KHOGRQ 7HUP������ 

    'DOH�:RRGZDUG 7HUP������ 
        

&216(59$7,21�&200,66,21� &KDLU� $OLFLD�)ODPPLD 7HUP������ 

�$SSRLQWHG� 9LFH�&KDLU -RKQ�3HVND� 7HUP������ 

    6WHYHQ�'XPRQW 7HUP������ 

    -DFNLH�.HQVHQ 7HUP������ 

    )UDQFH�0HQN 7HUP������ 

    /DXUD�+D\HV 7HUP������ 

    /HZLV�6KHOOH\ 7HUP������ 

  $OWHUQDWHV� 0\UD�0DQVRXUL 7HUP������ 

    .HOOL�$QQ�:LOVRQ 7HUP������ 

    3HWHU�3DOPLRWWR 7HUP������ 

    *DU\�6SHHG 7HUP������ 

  'XQFDQ�:DWVRQ 7HUP������ 

  6HOHFWERDUG�5HSV� &KHU\O�0D\EHUU\   

  3HJJ\�3VFKLUUHU  

  �6HFUHWDU\� -HDQ�.REHVNL  

        

+223(5�,167,787(�%2$5'�����������
2)�',5(&7256� 

([HFXWLYH�'LUHFWRU� +HOHQ�'DOEHFN $SSRLQWHG  

�$SSRLQWHG� $VVLVWDQW�'LUHFWRU� 5HEHFFD�:KLSSLH $SSRLQWHG  

   &KDLU� +ROO\�*RZG\ 7HUP������ 

   0HPEHUV�� .DUHQ�*DOORZD\ 7HUP������ 

    0DUFLD�*DOORZD\ 7HUP������ 

    (PPD�.REHVNL 7HUP������ 

    -RQDWKDQ�0HDGRZV 7HUP������ 

    $P\�2ZHQV 7HUP������ 

  6HOHFWERDUG�5HS� 6WHYHQ�'DOHVVLR   

        

5(&5($7,21�&200,77((� 5HFUHDWLRQ�'LUHFWRU� .UDLJ�+DUORZ  

�$SSRLQWHG� 0HPEHUV� 'LDQH�+DUW\ 7HUP������ 

    (YHO\Q�%HOLYHDX 7HUP������ 

    %ULDQ�%HFNZLWK 7HUP������ 

  6HOHFWERDUG�5HS� &KHU\O�0D\EHUU\   

        

  (OL]DEHWK�&ROOLQJVZRUWK 7HUP����� 
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Town of  Walpole 

2)),&,$/6��%2$5'6��&200,77((6�$1'�67$)) 

 

    

+223(5�6&+2/$56+,3       

&200,77((� 0HPEHUV� (OL]DEHWK�&ROOLQJVZRUWK 7HUP������ 

�$SSRLQWHG�   &DURO�0DOQDWL 7HUP������ 

    .LP�/HZLV  

  -RVHSK�&RQHHQ\  

  6HOHFWERDUG�5HS� 
  

3HJJ\�/��3VFKLUUHU � 

    

    

        

'(387<�72:1�&/(5.�     

7$;�&2//(&725�  0HJKDQ�+DQVVRQ $SSRLQWHG 

0$1$*(5�2)�$'0,1,675$7,21�   6DUDK�'RZQLQJ $SSRLQWHG 

0$1$*(5�2)�),1$1&(�   5LFKDUG�.UHLVVOH $SSRLQWHG 

:$7(5�	�6(:(5�&/(5.�  -RGL�'DLJOH $SSRLQWHG 

5(&25',1*�6(&5(7$5<� �3DUW�7LPH� 5HJLQD�%RUGHQ $SSRLQWHG 

0$,17(1$1&(�-$1,725,$/�  %UDG�1DVK $SSRLQWHG 

:(/)$5(�',5(&725�   (GVRQ�*URXW�$VVRF� &RQWUDFWHG 

:$7(5�	�6(:(5�',5(&725�   0DUN�+RXJKWRQ &RQWUDFWHG 

        
32/,&(�'(3$570(17� &KLHI� 0LFKDHO�3DTXHWWH $SSRLQWHG 

  )XOO�7LPH� /W��-XVWLQ�6DQFWXDU\   

    &SO��5D\PRQG�*RVHWWL   

    2IF��5RJHU�/DQGU\   

  2IF��'HDQ�:ULJKW  

  3DUW�7LPH� 2IF��'DYLG�+HZHV   

    6JW��-RHO�+XQWOH\   

    2IF��6WHYH�0XUUHOO   

    2IF��:HQG\�5DZOLQJ   

  $GPLQ��$VVW��9:/� -DQHW�&ORXJK   

  6HOHFWERDUG�5HS� 3HJJ\�3VFKLUUHU   
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Town of  Walpole 

2)),&,$/6��%2$5'6��&200,77((6�$1'�67$)) 

 

    

+,*+:$<�'(3$570(17� 5RDG�$JHQW� 0LFKDHO�5DX $SSRLQWHG 

  )RUHPDQ� 0LFKDHO�6\PRQGV   

 6WDII� .HQQHWK�%DOGZLQ  

   +DUU\�&ODUN   

    3DXO�&ODUN   

  /LQGVH\�*X\HWWH  

    .HLWK�+HEHUW   

    -DPHV�0DF/HDQ   

  6HOHFWERDUG�5HS� &KHU\O�0D\EHUU\   

        

5(&<&/,1*�'(3$570(17� 0DQDJHU� %HQMDPLQ�+R\ $SSRLQWHG 

  6WDII�� 7KRPDV�'RQRYDQ   

   6KDHQD�+DNH\   

  3DWULFLD�:KLWFRPE  

  6HOHFWERDUG�5HS� &KHU\O�0D\EHUU\   

        

/,%5$5<�3(56211(/� /LEUDU\�'LUHFWRU� -DQH�0DOPEHUJ $SSRLQWHG 

  3DUW�7LPH�6WDII� &KULVWLQH�%XUFKVWHDG   

  /LOOD�'H&RVWH  

    'HERUDK�.HOVH\   

    6DOO\�0F*DIILJDQ   

    )UDQFHV�0RVHV   

    &DURO\Q�1RUEDFN   

    -XOLH�5LRV   

  .HOOL�:LOVRQ  

  6HOHFWERDUG�5HS� 3HJJ\�3VFKLUUHU   

        

5(&5($7,21�'(3$570(17 0DQDJHU� .UDLJ�+DUORZ $SSRLQWHG 

    

)25(67�),5(�:$5'(1�   5LFKDUG�+XUOEXUW $SSRLQWHG 

        

+($/7+�2)),&(5� �$SSRLQWHG� 'U��&KDUOHV�6KDZ 7HUP������ 
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Town of  Walpole 

�����$118$/�0((7,1*�0,187(6 

(OHFWLRQ�'D\�ZDV�7XHVGD\��0DUFK�����������2XU�0RGHUDWRU��(UQHVW�9RVH�GHFODUHG�WKH�SROOV�RSHQ�DW���
D�P���%RE�%UHVOHQG��RXU�DVVLVWDQW�0RGHUDWRU�RSHQHG�WKH�1RUWK�:DOSROH�SROOV�DW���D�P��7KLV�LV�WKH�VHFRQG�
\HDU�WKDW�SROOV�KDYH�RSHQHG�DW���D�P���9RWHUV�DSSUHFLDWH�WKH�ORQJHU�KRXUV� 

7KHUH�ZHUH������YRWHUV�RQ�WKH�FKHFNOLVW��WKLV�LQFOXGHV�WKH����YRWHUV�WKDW�UHJLVWHUHG�RQ�(OHFWLRQ�'D\�������
EDOORWV�ZHUH�FDVW�DQG�WKDW�LQFOXGHV�WKH�DEVHQWHHV� 

$UWLFOH���ZDV�YRWHG�RQ�E\�RIILFLDO�EDOORW���3ROOV�ZHUH�FORVHG�DW���S�P���EDOORWV�ZHUH�FRXQWHG�DQG�WKH�PHHWLQJ�
ZDV�WKHQ�DGMRXUQHG�XQWLO�6DWXUGD\��0DUFK���WK�DW���3�0��DW�WKH�:DOSROH�7RZQ�+DOO� 

 
$57,&/(�����7R�HOHFW�WKH�QHFHVVDU\�7RZQ�RIILFHUV�IRU�WKHLU�UHVSHFWLYH�WHUPV��9RWHG�E\�EDOORW� 

�'HFODUHG�(OHFWHG 

6HOHFWERDUG�0HPEHU�-�WKUHH�\HDU�WHUP  7UXVWHH�RI�7UXVW�)XQGV�-�WKUHH�\HDU�WHUP 
�YRWH�IRU�QRW�PRUH�WKDQ�RQH�    �YRWH�IRU�QRW�PRUH�WKDQ�RQH�������� 
6WHYHQ�'DOHVVLR  ���   5REHUW�.LPEDOO  �� 
 
0RGHUDWRU�-�WZR�\HDU�WHUP    6XSHUYLVRU�RI�&KHFNOLVWV�-�IRXU�\HDU�WHUP 
�YRWH�IRU�QRW�PRUH�WKDQ�RQH�    �YRWH�IRU�QRW�PRUH�WKDQ�RQH� 
-DFN�:R]PDN   ���   &\QWKLD�:HVWRYHU  ��� 
� 
7UHDVXUHU�-�WKUHH�\HDU�WHUP  �  &HPHWHU\�7UXVWHH�-�WKUHH�\HDU�WHUP 
7KRPDV�*RLQV�����������  �����������������������������  �YRWH�IRU�QRW�PRUH�WKDQ�RQH� 
       'DOH�:RRGZDUG������������� ���� 
3ODQQLQJ�%RDUG�-�WKUHH�\HDU�WHUP    � 
�YRWH�IRU�QRW�PRUH�WKDQ�WZR�    =RQLQJ�%RDUG�-�WKUHH�\HDU�WHUP 
-DVRQ�3HUURQ   ���   �YRWH�IRU�QRW�PRUH�WKDQ�RQH�� 
-HIIUH\�:KLWH   ���   'DYLG�(GNLQV������������������� ���� 
       (UQHVW�9RVH�������������������� ��� 

/LEUDU\�7UXVWHH�–�WKUHH�\HDU�WHUP 
�YRWH�IRU�QRW�PRUH�WKDQ�WKUHH�  
7LP�/HVWHU������������������������� ��� 
.DWKHULQH�1HUULH��������������� ��� 
.HYLQ�6ZLW]HU�������������������� ��� 
6KLUOH\�&DSURQ������������������ ��� 
6XVDQ�+XEEDUG�-RKQVRQ�� ��� 
 

7RZQ�0HHWLQJ�ZDV�UHFRQYHQHG�DW������RQ�6DWXUGD\��0DUFK���WK���:H�VWDUWHG�D�IHZ�PLQXWHV�ODWH�DV�FLWL]HQV�
ZHUH�VWLOO�FKHFNLQJ�LQ� 
2XU�0RGHUDWRU��(UQHVW�9RVH�EURXJKW�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��KH�LQWURGXFHG�6WDQ�+XWFKLQJV�DQG�
-DQHW�:LOVRQ�ZKR�OHG�XV�ZLWK�WKH�6WDU�6SDQJOHG�%DQQHU� 
9HWHUDQV�ZHUH�DVNHG�WR�VWDQG�DQG�EH�UHFRJQL]HG� 
$�PRPHQW�RI�6LOHQFH�IRU�RXU����GHFHDVHG�FLWL]HQV� 
&RQJUDWXODWLRQV�WR�WKH�SDUHQWV�RI�RXU���QHZ�FLWL]HQV� 
+H�WKHQ�FDOOHG�IRU�DOO�RXU�QHZO\�HOHFWHG�WRZQ�RIILFLDOV�WR�FRPH�IRUZDUG�DQG�EH�VZRUQ�LQ��7KH\�ZHUH�WKHQ�
DVNHG�WR�VLJQ�WKH�RDWKV� 
 
7KH�KHDG�WDEOH�ZDV�LQWURGXFHG��6HOHFWERDUG��6WHYH�'DOHVVLR��3HJJ\�3VFKLUUHU��DQG�&KHU\O�0D\EHUU\���
6DQG\�6PLWK��7RZQ�&OHUN-�7D[�&ROOHFWRU��0HJDQ�+DQVVRQ��'HSXW\�7RZQ�&OHUN-7D[�&ROOHFWRU��6DUDK�
'RZQLQJ��0DQDJHU�RI�$GPLQLVWUDWLRQ�DQG�5LFK�.UHLVVOH��0DQDJHU�RI�)LQDQFH� 
7KH�9LOODJH�&RPPLVVLRQHUV�IURP�1RUWK�:DOSROH��&HOHVWH�$XPDQG��0HOLVVD�&ROEXUQ�DQG�3DWULFN�.LQLU\��
ZKR�ZHUH�QRW�SUHVHQW���6XSHUYLVRUV�RI�WKH�FKHFN�OLVWV��&\QWKLD�:HVWRYHU��7DUD�6DG�DQG�*DU\�0F&RUPDFN���
*DU\�FRXOG�QRW�EH�KHUH�WRGD\��%RE�%UHVOHQG�WKH�DVVLVWDQW�PRGHUDWRU�ZDV�VWDQGLQJ�LQ� 
+H�LQWURGXFHG�RXU�6WDWH�5HSUHVHQWDWLYH�/XF\�:HEHU��&RXQW\�&RPPLVVLRQHU�-DFN�:R]PDN��3ROLFH�&KLHI�
0LNH�3DTXHWWH�DQG�)LUH�&KLHI�0DUN�+RXJKWRQ� 
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Town of  Walpole 

�����$118$/�0((7,1*�0,187(6 
 

7KH�0RGHUDWRU�WKHQ�H[SODLQHG�WKH�UXOHV�RI�WKH�PHHWLQJ��+H�ZLOO�UHDG�DOO�WKH�DUWLFOHV��+H�H[SODLQHG�DERXW�
WKH�QHFHVVDU\�EDOORW�YRWHV� 

 

$57,&/(�����7R�VHH�LI�WKH�WRZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WKUHH�PLOOLRQ�WZR�KXQGUHG�
HLJKWHHQ�WKRXVDQG�ILYH�KXQGUHG�VL[W\�WZR�GROODUV��������������IRU�WKH�SXUSRVH�RI�IXUQLVKLQJ��FRQVWUXFWLQJ�
DQG�LQVWDOOLQJ�IDFLOLWLHV�DQG�HTXLSPHQW�WR�PDNH�DYDLODEOH�WR�UHVLGHQWLDO�DQG�EXVLQHVV�ORFDWLRQV�LQ�WKH�7RZQ�
RI�:DOSROH�D�³)LEHU�WR�WKH�3UHPLVHV´�QHWZRUN�E\�&RQVROLGDWHG�&RPPXQLFDWLRQV�(QWHUSULVH�6HUYLFHV��,QF��
�³&RQVROLGDWHG´���ZLWK�RQH�PLOOLRQ�HLJKW�KXQGUHG�ILIW\�VL[�WKRXVDQG�RQH�KXQGUHG�GROODUV��������������RI�
VXFK�VXP�WR�EH�UDLVHG�WKURXJK�WKH�LVVXDQFH�RI�ERQGV�RU�QRWHV��XQGHU�DQG�LQ�FRPSOLDQFH�ZLWK�WKH�
0XQLFLSDO�)LQDQFH�$FW��56$�������HW�VHT��DV�DPHQGHG��DQG�RQH�PLOOLRQ�WKUHH�KXQGUHG�VL[W\�WZR�WKRXVDQG�
IRXU�KXQGUHG�VL[W\�WZR�GROODUV��������������RI�VXFK�VXP�DV�D�GRQDWLRQ�IURP�&RQVROLGDWHG��WR�DXWKRUL]H�WKH�
6HOHFWERDUG�WR�DSSO\�IRU��REWDLQ�DQG�DFFHSW�IHGHUDO��VWDWH�RU�RWKHU�DLG��JLIWV�DQG�GRQDWLRQV�ZKLFK�PD\�EH�
DYDLODEOH�IRU�VDLG�SURMHFW�DQG�WR�FRPSO\�ZLWK�DOO�ODZV�DSSOLFDEOH�WR�VDLG�SURMHFW��WR�DXWKRUL]H�WKH�6HOHFW�
ERDUG�WR�LVVXH��QHJRWLDWH��VHOO�DQG�GHOLYHU�VDLG�ERQGV�DQG�QRWHV�DQG�WR�GHWHUPLQH��WKH�UDWH�RI�LQWHUHVW�
WKHUHRQ�DQG�WKH�PDWXULW\�DQG�RWKHU�WHUPV�WKHUHRI�DQG�WR�DXWKRUL]H�WKH�6HOHFWERDUG�WR�WDNH�DQ\�RWKHU�
DFWLRQ�RU�WR�SDVV�DQ\�RWKHU�YRWH�UHODWLYH�WKHUHWR� 

����EDOORW�YRWH�UHTXLUHG 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�������<HV����1R����$EVWDLQ� 

3HJJ\�3VFKLUUHU�LQWURGXFHG��3DXO�/RRQH\��WKH�KHDG�RI�RXU�%URDG�%DQG�&RPPLWWHH��ZKR�VSRNH�RQ�WKLV�
DUWLFOH���&RQVROLGDWHG�&RPPXQLFDWLRQV�9LFH�3UHVLGHQW�5RE�.RHVWHU�DOVR�DQVZHUHG�TXHVWLRQV� 

7KH�EXFNHW�ZDV�SDVVHG�DW������IRU�RXU�EDOORWV�DQG�UHPDLQHG�RSHQ�XQWLO������DW�WKDW�WLPH�WKH�EDOORWV�ZHUH�
FRXQWHG� 

:H�PRYHG�RQWR�$UWLFOH���ZKLOH�WKH�SROOV�UHPDLQHG�RSHQ�IRU�RQH�KRXU� 

$W������S�P��&\QWKLD�:HVWRYHU��VXSHUYLVRU�RI�FKHFNOLVWV�EURXJKW�WKH�UHVXOW�RYHU�WR�WKH�0RGHUDWRU� 

��������$57,&/(����3$66('�����������<(6������12 

 
$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�IRXU�PLOOLRQ�VL[�KXQGUHG�
VHYHQW\�QLQH�WKRXVDQG��HLJKW�KXQGUHG�IRXU�GROODUV��������������ZKLFK�UHSUHVHQWV�IRXU�PLOOLRQ��ILIWHHQ�
WKRXVDQG��ILYH�KXQGUHG�IRUW\�IRXU�GROODUV��������������IRU�WKH�7RZQ�RSHUDWLQJ�EXGJHW�WR�EH�UDLVHG�IURP�
JHQHUDO�WD[DWLRQ��RQH�KXQGUHG�HLJKW\�HLJKW�WKRXVDQG�IRXU�KXQGUHG�QLQHW\�HLJKW�GROODUV������������IRU�WKH�
:DWHU�)XQG�2SHUDWLQJ�%XGJHW�DQG�IRXU�KXQGUHG�VHYHQW\�ILYH�WKRXVDQG��VHYHQ�KXQGUHG�VL[W\�WZR�GROODUV�
�����������IRU�WKH�6HZHU�2SHUDWLQJ�%XGJHW��ZKLFK�LQFOXGHV�WZR�KXQGUHG�WKLUW\�WKRXVDQG�GROODUV�
�����������IRU�ERQG�DVVHVVPHQWV��6XFK�VXP�GRHV�QRW�LQFOXGH�VSHFLDO�RU�LQGLYLGXDO�DUWLFOHV�RU�ERQGV�IRXQG�
LQ�WKH�ZDUUDQW� 
7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R����$EVWDLQ� 

6WHYH�'DOHVVLR�VSRNH�RQ�WKLV�DUWLFOH� 

�����$57,&/(���3$66('�81$1,0286/<�:,7+�$�92,&(�927(� 

 
$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WZR�KXQGUHG�WKRXVDQG�
GROODUV������������IRU�XSGDWHV��UHSDLUV�DQG�UHPRGHOLQJ�RI�7RZQ�EXLOGLQJV�LQFOXGLQJ�WKH�UHQRYDWLRQ�RI�WKH�
7RZQ�&OHUN¶V�RIILFH��SDLQWLQJ�LQ�7RZQ�+DOO��UHSDLU�RI�WKH�7RZQ�+DOO�HQWUDQFH�ZDONZD\�DQG�UHSODFHPHQW�RI�
WKH�5HXVH�&HQWHU�DW�WKH�5HF\FOLQJ�&HQWHU�DW���������ZLWK������������WR�FRPH�IURP�LQVXUDQFH�FRYHUDJH��
7KH�VDLG�IXQGV�WR�FRPH�IURP�WKH�8QDVVLJQHG�)XQG�%DODQFH� 
 
7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R����$EVWDLQ� 

&KHU\O�0D\EHUU\�VSRNH�RQ�WKLV�DUWLFOH 

�����$57,&/(���3$66('�81$1,0286/<�:,7+�$�92,&(�927(� 
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$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�RQH�KXQGUHG�WKLUW\�WKRXVDQG�
GROODUV������������IRU�WKH�SXUFKDVH�RI�D�WUXFN�IRU�WKH�+LJKZD\�'HSDUWPHQW��7KH�VDLG�IXQGV�ZLOO�FRPH�IURP�
WKH�8QDVVLJQHG�)XQG�%DODQFH��7KLV�LV�D�QRQ-ODSVLQJ�ZDUUDQW�DUWLFOH� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R����$EVWDLQ� 

6WHYH�'DOHVVLR�VSRNH�RQ�WKLV�DUWLFOH�DQG�0LNH�5DX��RXU�5RDG�$JHQW�VSRNH�RQ�WKH�GHWDLOV�DQG�DQVZHUHG�
TXHVWLRQV� 

�������$57,&/(���3$66('�81$1,0286/<�:,7+�$�92,&(�927( 

 

$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WZHQW\�ILYH�WKRXVDQG�GROODUV�
����������WR�EH�GHSRVLWHG�LQ�WKH�7RZQ�RI�:DOSROH�+LJKZD\�&DSLWRO�5HVHUYH�)XQG�$FFRXQW��7KH�VDLG�
IXQGV�WR�EH�UDLVHG�WKURXJK�JHQHUDO�WD[DWLRQ� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R����$EVWDLQ� 

6WHYH�'DOHVVLR�VSRNH�RQ�WKLV�DUWLFOH 

��������$57,&/(���3$66('�81$1,0286/<�:,7+�$�92,&(�927( 

 
$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WKLUW\�HLJKW�WKRXVDQG�GROODUV�
����������IRU�D�YHKLFOH�IRU�WKH�:DOSROH�3ROLFH�'HSDUWPHQW�DQG�WR�DXWKRUL]H�WKH�LVVXDQFH�RI�QRW�PRUH�WKDQ�
WKLUW\�HLJKW�WKRXVDQG�GROODUV�WKURXJK�D�SURPLVVRU\�QRWH�ZLWK��0DVFRPD�%DQN�DW�D�UDWH�RI�������RU�WKH�
ORZHVW�DYDLODEOH�UDWH�DW�WKH�WLPH�RI�WKH�SXUFKDVH�RI�WKH�YHKLFOH�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�
0XQLFLSDO�)LQDQFH�$FW��56$�����DQG�WR�DXWKRUL]H�WKH�PXQLFLSDO�RIILFLDOV�WR�LVVXH�DQG�QHJRWLDWH�VXFK�ERQGV�
RU�RWKHU�QRWHV�DQG�WR�GHWHUPLQH�WKH�UDWH�RI�LQWHUHVW�WKHUHRQ��)XUWKHU��WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�
WKLUWHHQ�WKRXVDQG�WZR�KXQGUHG�ILIW\-�QLQH�GROODUV�DQG�IRXU�FHQWV��������������IRU�WKH�ILUVW�\HDU¶V�SD\PHQW��
7KH�VDLG�IXQGV�WR�EH�UDLVHG�WKURXJK�JHQHUDO�WD[DWLRQ� 

����EDOORW�YRWH�UHTXLUHG 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R����$EVWDLQ� 

3HJJ\�3VFKLUUHU�VSRNH�RQ�WKLV�DUWLFOH�DQG�WKHQ�&KLHI�0LNH�3DTXHWWH�H[SODLQHG�ZK\�ZH�QHHG�WKH�FUXLVHU��
7KLV�ZDV�D�EDOORW�YRWH� 

��������$57,&/(����3$66('���������<(6�����12 

 

$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�ILIWHHQ�WKRXVDQG�GROODUV�
����������WR�SXUFKDVH�D�FDJH��FRQVROH��RWKHU�QHFHVVDU\�HTXLSPHQW�DQG�LQVWDOODWLRQ�LQ�WKH�QHZ�SROLFH�
YHKLFOH��7KLV�DUWLFOH�LV�FRQWLQJHQW�XSRQ�SDVVLQJ�RI�ZDUUDQW�DUWLFOH����7KH�VDLG�IXQGV�WR�EH�UDLVHG�WKURXJK�
JHQHUDO�WD[DWLRQ� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R����$EVWDLQ� 

:H�VNLSSHG�RYHU�$UWLFOH���DV�$UWLFOH���QHHGV�WR�SDVV�EHIRUH�ZH�FDQ�YRWH�RQ�$UWLFOH��� 

:H�UHWXUQHG�WR�WKLV�DUWLFOH�DIWHU�ZH�UHFHLYHG�WKH�UHVXOWV�RI�$UWLFOH���� 

3HJJ\�3VFKLUUHU�VSRNH�RQ�WKLV�DUWLFOH��0LNH�3DTXHWWH�H[SODLQHG�WKDW�VRPH�SDUWV�ZRXOG�QRW�ILW�LQWR�WKH�QHZ�
FUXLVHU��WKHUHIRUH�LW�ZDV�QHHGHG� 

�������$57,&/(����3$66('�:,7+�$�92,&(�927(�:,7+�$�)(:�1$<6 
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$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI���������IRU�WKH�SXUFKDVH�RI�
VL[�����0RWRUROD�'XDO�%DQG�SRUWDEOH�UDGLRV��7KLV�ZLOO�DOVR�LQFOXGH�WKH�UDGLR�SURJUDPPLQJ�FRVWV���7KHVH�DUH�
6WDWH�RI�1HZ�+DPSVKLUH�ELG�SULFHV����7KH�VDLG�IXQGV�WR�EH�UDLVHG�WKURXJK�WD[DWLRQ� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R����$EVWDLQ� 

3HJJ\�3VFKLUUHU�VSRNH�RQ�$UWLFOH���DQG�&KLHI�0LNH�3DTXHWWH�VSRNH�DQG�DQVZHUHG�D�FRXSOH�RI�TXHVWLRQV� 

��������$57,&/(����3$66('�:,7+�$�92,&(�927(�:,7+�$�)(:�1$<6 

 

$57,&/(������7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�ILIWHHQ�WKRXVDQG�GROODUV�
����������WR�EH�GHSRVLWHG�LQ�WKH�7RZQ�RI�:DOSROH�3ROLFH�'HSDUWPHQW�-�&DSLWRO�5HVHUYH�)XQG�$FFRXQW��
7KH�VDLG�IXQGV�WR�EH�UDLVHG�WKURXJK�JHQHUDO�WD[DWLRQ� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R����$EVWDLQ� 

3HJJ\�3VFKLUUHU�VSRNH�RQ�WKLV�DUWLFOH��0LNH�3DTXHWWH�DOVR�VSRNH�RQ�WKLV�DUWLFOH� 

���������$57,&/(�����3$66('�81$1,0286/<�:,7+�$�92,&(�927( 

 

$57,&/(������7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WZHQW\�WKRXVDQG�GROODUV�
����������IRU�D�VWXG\�WR�GHWHUPLQH�WKH�PRVW�HFRQRPLFDO�DSSURDFK�WR�HQVXUH�WKH�SROLFH�VWDWLRQ�PHHWV�WKH�
QHHGV�RI�WKH�7RZQ��6DLG�IXQGV�ZLOO�EH�XVHG�WR�FRQWUDFW�ZLWK�DQ�RXWVLGH�FRQVXOWDQW��LI�QHFHVVDU\��7KH�VDLG�
IXQGV�ZLOO�EH�UDLVHG�WKURXJK�JHQHUDO�WD[DWLRQ� 

7KH�6HOHFW�%RDUG�UHFRPPHQGV�WKLV�DUWLFOH�������<HV����1R����$EVWDLQ� 

6WHYH�'DOHVVLR�VSRNH�RQ�WKLV�DUWLFOH���0LNH�3DTXHWWH�DOVR�VSRNH�DQG�DQVZHUHG�TXHVWLRQV� 

��������$57,&/(�����3$66('�:,7+�$�92,&(�927(��$�)(:�1$<6 

 

$57,&/(������7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�SDVV�DQ�RUGLQDQFH�EDQQLQJ�WKH�GLVWULEXWLRQ�RU�VDOH�RI�WKLQ-
ILOP�VLQJOH-XVH�SODVWLF�EDJV��GHILQHG�DV�D�EDJ��W\SLFDOO\�ZLWK�KDQGOHV��ZLWK�D�WKLFNQHVV�RI�����PLOV�RU�OHVV�
WKDW�LV�SURYLGHG�DW�WKH�SRLQW�RI�VDOH�IRU�WKH�WUDQVSRUW�RI�SXUFKDVHG�SURGXFWV��E\�UHWDLO�HVWDEOLVKPHQWV��7KLV�
EDQ�ZLOO�JR�LQWR�HIIHFW�WZHOYH�PRQWKV�DIWHU�LWV�FUHDWLRQ�WR�DOORZ�UHWDLO�HVWDEOLVKPHQWV�WLPH�WR�DGMXVW� 

%\�SHWLWLRQ�RI����RU�PRUH�HOLJLEOH�YRWHUV�LQ�WKH�7RZQ�RI�:DOSROH��1+� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R����$EVWDLQ� 

 

6WHYH�'DOHVVLR�UHFRJQL]HG�WKH�HIIRUW�WKDW�6LGQH\�DQG�5XE\�SXW�LQWR�WKLV�DUWLFOH�WKH\�JDWKHUHG�����VLJQD�
WXUHV� 

6LGQH\�&XUYHQ�DQG�5XE\�)ULWKVHQ�ERWK�VSRNH�RQ�WKLV�DUWLFOH�DQG�GLG�D�JUHDW�MRE�RI�H[SODLQLQJ�DQG�DQVZHU�
LQJ�TXHVWLRQV� 

/XF\�:HEHU�H[SODLQHG�WKDW�WKHUH�LV�D�ELOO�LQ�WKH�/HJLVODWXUH�WKDW�LV�FXUUHQWO\�SHQGLQJ�UHJDUGLQJ�SODVWLF�EDJV���
7KLV�DUWLFOH�LI�LW�SDVVHV�FDQ�QRW�EH�HQIRUFHG�DW�WKLV�WLPH� 

�������$57,&/(�����3$66('�:,7+�$�92,&(�927(�:,7+�$�)(:�126� 
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$57,&/(������7R�VHH�LI�WKH�7RZQ�RI�:DOSROH�ZLOO�XUJH�WKH�6HOHFWERDUG�WR�ZULWH�D�OHWWHU�WR�WKH�)HGHUDO�
(QHUJ\�5HJXODWRU\�&RPPLVVLRQ�UHTXLUH��YLD�OLFHQVH�DUWLFOH��WKH�FXUUHQW�DQG�DQ\�VXEVHTXHQW�RZQHUV�RI�WKH�
:LOGHU��%HOORZV�)DOOV�DQG�9HUQRQ�'DPV�WR�PRGLI\�FXUUHQW�GDP�RSHUDWLRQV�WR�PLQLPL]H�SHDNLQJ��SURYLGH�IRU�
RQJRLQJ�PRQLWRULQJ��WR�GHYHORS�D�VKRUHOLQH�DGDSWLYH�PDQDJHPHQW�SODQ��DQG�FRPPLW�IXQGLQJ�IRU�ULYHUEDQN�
UHVWRUDWLRQ�DQG�RU�SURSHUW\�RZQHU�FRPSHQVDWLRQ�WR�UHLPEXUVH�WRZQV�DQG�ODQGRZQHUV�IRU�DQ\�DQG�DOO�
GDPDJHV�UHVXOWLQJ�IURP�WKH�GHWHULRUDWLRQ�RI�WKH�ULYHUEDQN�� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�������<HV����1R����$EVWDLQ� 

3HJJ\�3VFKLUUHU�VSRNH�RQ�WKLV�DUWLFOH� 

7KRPDV�%HDXGU\�DOVR�VSRNH�RQ�WKLV�DUWLFOH�DQG�DQVZHUHG�TXHVWLRQV� 

�������$57,&/(����3$66('�81$1,0286/<�:,7+�$�92,&(�927( 

&LQG\�:HVWRYHU�EURXJKW�WKH�UHVXOWV�RI�$UWLFOH���RYHU�WR�WKH�PRGHUDWRU�DW������S�P� 

(UQLH�DQQRXQFHG�WKDW�WKH�EDOORW�YRWH�IRU�$UWLFOH���ZDV�<HV�������1R����$UWLFOH���SDVVHG 

 

$57,&/(�����7R�WUDQVDFW�DQ\�RWKHU�EXVLQHVV�WKDW�PD\�OHJDOO\�FRPH�EHIRUH�WKH�PHHWLQJ� 

6WHYH�'DOHVVLR��RQ�EHKDOI�RI�WKH�6HOHFWERDUG��SUHVHQWHG�RXU�0RGHUDWRU�ZLWK�D�JLIW�RI�DSSUHFLDWLRQ�DQG�
UHFRJQLWLRQ�RI�KLV�PDQ\�\HDUV�RI�VHUYLFH� 

(UQLH�UHFHLYHG�D�VWDQGLQJ�RYDWLRQ� 

0RYHG�DQG�VHFRQGHG�WR�DGMRXUQ�WKH�PHHWLQJ� 

(UQHVW�9RVH��0RGHUDWRU��SHUPDQHQWO\�DGMRXUQHG�WKH�PHHWLQJ�DW������S�P� 

 

5HVSHFWIXOO\�VXEPLWWHG� 

6DQGUD�-��6PLWK 
7RZQ�&OHUN-7D[�&ROOHFWRU 
 

����UHJLVWHUHG�YRWHUV�DWWHQGHG�7RZQ�0HHWLQJ 
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  72:1�2)�:$/32/( 

 7RZQ�0HHWLQJ�–�0DUFK��������� 

 

 

7R�WKH�,QKDELWDQWV�RI�WKH�7RZQ�RI�:DOSROH�TXDOLILHG�WR�YRWH�LQ�7RZQ�$IIDLUV� 

<RX�DUH�KHUHE\�QRWLILHG�WR�PHHW�DW�WKH�7RZQ�+DOO�����(OP�6WUHHW��7RZQ�RI�:DOSROH��RQ�7XHVGD\��0DUFK����
�����DW������$0�WR�DFW�RQ�$UWLFOHV��-������$UWLFOHV������DQG���ZLOO�EH�YRWHG�RQ�DW�WKH�SROOV���3ROOV�DW�WKH�
:DOSROH�7RZQ�+DOO�DQG�DW�1RUWK�:DOSROH�6W��3HWHU¶V�&KXUFK�ZLOO�EH�RSHQ�DW������$0�DQG�UHPDLQ�RSHQ�XQWLO�
�����SP���)ROORZLQJ�WKH�FORVLQJ�RI�WKH�SROOV�DQG�FRXQWLQJ�RI�WKH�EDOORWV��WKH�PHHWLQJ�ZLOO�EH�DGMRXUQHG�XQWLO�
6DWXUGD\�0DUFK����������DW������30�DW�WKH�:DOSROH�(OHPHQWDU\�6FKRRO�*\PQDVLXP�RQ�0DLQ�6WUHHW��DW�
ZKLFK�WLPH�WKH�EDODQFH�RI�WKH�$UWLFOHV�ZLOO�EH�DFWHG�XSRQ� 
 
 
$57,&/(�����7R�HOHFW�WKH�QHFHVVDU\�7RZQ�2IILFHUV�IRU�WKHLU�UHVSHFWLYH�WHUPV� 
 
 
$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�LQ�IDYRU�RI�FRQWLQXLQJ�WKH�FRPELQHG�RIILFH�RI�7RZQ�&OHUN�7D[�
FROOHFWRU"�,I�WKH�PDMRULW\�RI�WKRVH�YRWLQJ�GR�QRW�YRWH�LQ�IDYRU�RI�FRQWLQXLQJ�WKH�FRPELQHG�RIILFH��DW�WKH�QH[W�
DQQXDO�7RZQ�PHHWLQJ�DW�ZKLFK�WKH�HOHFWLRQ�RI�WKH�7RZQ�&OHUN��7D[�&ROOHFWRU�LV�WR�EH�KHOG���������WKH�YRWHUV�
VKDOO�HOHFW�RQH�LQGLYLGXDO�DV�7RZQ�&OHUN�IRU�WKUHH�\HDUV�DQG�VKDOO�HOHFW�DQRWKHU�DV�7D[�&ROOHFWRU�XQOHVV�
�$UWLFOH����EHORZ�SDVVHV� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R� 
 
 
$57,&/(�����,I�WKH�PDMRULW\�GR�QRW�YRWH�LQ�IDYRU�RI�FRQWLQXLQJ�WKH�FRPELQHG�RIILFH�RI�7RZQ�&OHUN�7D[�
&ROOHFWRU��WR�VHH�LI�WKH�WRZQ�ZLOO�YRWH�LQ�IDYRU�RI�GLVFRQWLQXLQJ�WKH�HOHFWLRQ�RI�7RZQ�7D[�&ROOHFWRU�DQG�
LQVWHDG�DOORZ�WKH�6HOHFWERDUG�WR�DSSRLQW�WKH�7D[�&ROOHFWRU�IRU�D�RQH-�\HDU�WHUP"��,I�DSSURYHG�WKH�SHUVRQ�
KROGLQJ�WKH�HOHFWHG�RIILFH�RI�7D[�&ROOHFWRU�VKDOO�FRQWLQXH�WR�KROG�RIILFH�XQWLO�WKH�DQQXDO�WRZQ�HOHFWLRQ�ILUVW�
IROORZLQJ�WKH�GLVFRQWLQXDQFH�RI�WKH�HOHFWHG�RIILFH�DW�ZKLFK�WLPH�WKH�HOHFWHG�RIILFH�VKDOO�WHUPLQDWH� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R� 
 
 
$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�IRXU�PLOOLRQ��HLJKW�KXQGUHG�
VHYHQWHHQ�WKRXVDQG��HOHYHQ�GROODUV��������������ZKLFK�UHSUHVHQWV�IRXU�PLOOLRQ��RQH�KXQGUHG�ILIW\-RQH�
WKRXVDQG��RQH�KXQGUHG�VHYHQW\-VHYHQ�GROODUV��������������IRU�WKH�7RZQ�2SHUDWLQJ�%XGJHW�WR�EH�UDLVHG�
IURP�JHQHUDO�WD[DWLRQ��RQH�KXQGUHG�HLJKW\-QLQH�WKRXVDQG��WZR�KXQGUHG�VL[W\-ILYH�GROODUV������������IRU�WKH�
:DWHU�)XQG�2SHUDWLQJ�%XGJHW�DQG�IRXU�KXQGUHG�VHYHQW\-VL[�WKRXVDQG��ILYH�KXQGUHG�VL[W\-QLQH�GROODUV�
�����������IRU�WKH�6HZHU�2SHUDWLQJ�%XGJHW�ZKLFK�LQFOXGHV�WZR�KXQGUHG�WKLUW\�WKRXVDQG�GROODUV������������
IRU�ERQG�DVVHVVPHQWV��6XFK�VXP�GRHV�QRW�LQFOXGH�VSHFLDO�RU�LQGLYLGXDO�DUWLFOHV�RU�ERQGV�IRXQG�LQ�WKH�
ZDUUDQW� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH�����<HV����1R����$EVWDLQ� 
 
 
$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WZR�KXQGUHG�WKRXVDQG�
GROODUV������������IRU�UHSDLU�DQG�SDLQWLQJ�7RZQ�+DOO��UHSDLU�URRI�GDPDJH�RI�7RZQ�+DOO��UHSDLU�DQG�SDLQW�WKH�
FHLOLQJ�RQ�WKH�VHFRQG�IORRU�RI�7RZQ�+DOO��UHQRYDWH�WKH�OLEUDU\�LQ�1RUWK�:DOSROH��UHSDLU�WKH�FRQFUHWH�LQ�IURQW�
RI�WKH�:DOSROH�/LEUDU\�DQG�UHSODFH�WKH�ZDWHU�PHWHU�IRU�WKH�7RZQ�3RRO��7KH�VDLG�IXQGV�ZLOO�FRPH�IURP�WKH�
8QDVVLJQHG�)XQG�%DODQFH� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
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$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WZR�KXQGUHG�WKRXVDQG�
GROODUV������������IRU�WKH�SXUFKDVH�RI�D�RQH-WRQ�WUXFN�IRU�WKH�+LJKZD\�'HSDUWPHQW���2I�WKH�VDLG�IXQGV��RQH�
KXQGUHG�WKRXVDQG�GROODUV������������WR�FRPH�IURP�WKH�8QDVVLJQHG�)XQG�%DODQFH�ZLWK�WKH�UHPDLQLQJ�RQH�
KXQGUHG�WKRXVDQG�GROODUV������������WR�FRPH�IURP�XQVSHQW�+LJKZD\�%ORFN�*UDQW��7KLV�LV�D�QRQ-ODSVLQJ�
ZDUUDQW�DUWLFOH� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
 
 
$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WZHQW\-ILYH�WKRXVDQG�GROODUV�
����������WR�EH�GHSRVLWHG�LQ�WKH�7RZQ�RI�:DOSROH�+LJKZD\�&DSLWDO�5HVHUYH�)XQG�$FFRXQW���7KH�VDLG�IXQGV�
WR�EH�UDLVHG�WKURXJK�JHQHUDO�WD[DWLRQ� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
 
 
$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�VL[W\�WKRXVDQG�GROODUV�����������IRU�
DQ�DGGLWLRQ�WR�WKH�+LJKZD\�*DUDJH�ZKLFK�ZLOO�LQFOXGH�D�ILUH�PRQLWRULQJ�V\VWHP��DQ�H[KDXVW�V\VWHP�DQG�
KHDW�VHQVRUV�IRU�WKH�ZKROH�EXLOGLQJ��7KH�VDLG�IXQGV�WR�EH�UDLVHG�WKURXJK�XQDVVLJQHG�IXQG�EDODQFH��� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
 
 
$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WKLUW\-ILYH�WKRXVDQG�GROODUV�
����������IRU�WKH�SXUSRVH�RI�SDYLQJ�DQ�DUHD�RI�WKH�5HF\FOLQJ�&HQWHU�WR�UHGXFH�PXG�DQG�GXVW�DQG�LQVWDOOLQJ�
D�FRQFUHWH�SDG�QHDU�WKH�FRPSDFWRU���7KH�VDLG�IXQGV�WR�EH�UDLVHG�WKURXJK�XQDVVLJQHG�IXQG�EDODQFH� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
 
 
$57,&/(������7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WKLUW\-HLJKW�WKRXVDQG�GROODUV�
����������IRU�D�YHKLFOH�IRU�WKH�:DOSROH�3ROLFH�'HSDUWPHQW�DQG�WR�DXWKRUL]H�WKH�LVVXDQFH�RI�QRW�PRUH�WKDQ�
WKLUW\-HLJKW�WKRXVDQG�GROODUV�WKURXJK�D�SURPLVVRU\�QRWH�ZLWK�0DVFRPD�%DQN�DW�D�UDWH�RI������RU�WKH�ORZHVW�
DYDLODEOH�UDWH�DW�WKH�WLPH�RI�WKH�SXUFKDVH�RI�WKH�YHKLFOH�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�0XQLFLSDO�
)LQDQFH�$FW��56$�����DQG�WR�DXWKRUL]H�WKH�PXQLFLSDO�RIILFLDOV�WR�LVVXH�DQG�QHJRWLDWH�VXFK�ERQGV�RU�RWKHU�
QRWHV�DQG�WR�GHWHUPLQH�WKH�UDWH�RI�LQWHUHVW�WKHUHRQ���)XUWKHU�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WKLUWHHQ� 
WKRXVDQG�WZR�KXQGUHG�WZHQW\-ILYH�GROODUV�DQG�VHYHQW\-VL[�FHQWV��������������IRU�WKH�ILUVW�\HDU¶V�SD\PHQW��
7KH�VDLG�IXQGV�WR�EH�UDLVHG�WKURXJK�JHQHUDO�WD[DWLRQ��� 

����EDOORW�YRWH�UHTXLUHG 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
 
 
$57,&/(�����7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�ILIWHHQ�WKRXVDQG�GROODU�
����������WR�SXUFKDVH�D�FDJH��FRQVROH��DQG�RWKHU�QHFHVVDU\�HTXLSPHQW�DQG�LQVWDOODWLRQ�LQ�WKH�QHZ�SROLFH�
YHKLFOH���7KLV�DUWLFOH�LV�FRQWLQJHQW�XSRQ�SDVVLQJ�:DUUDQW�$UWLFOH������7KH�VDLG�IXQGV�WR�EH�UDLVHG�WKURXJK�
JHQHUDO�WD[DWLRQ� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
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$57,&/(������7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�ILIWHHQ�WKRXVDQG�GROODU�
����������WR�EH�GHSRVLWHG�LQ�WKH�7RZQ�RI�:DOSROH�3ROLFH�'HSDUWPHQW�&DSLWDO�5HVHUYH�)XQG�$FFRXQW���7KH�
VDLG�IXQGV�WR�EH�UDLVHG�WKURXJK�JHQHUDO�WD[DWLRQ� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
 
 
$57,&/(������7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�WZHQW\�WKRXVDQG�GROODUV�
����������WR�UHSODFH�WKH�URRI�RI�WKH�3RRO�+RXVH��7KH�VDLG�IXQGV�WR�EH�UDLVHG�WKURXJK�XQDVVLJQHG�IXQG�
EDODQFH� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
 
 
$57,&/(���������$UH�\RX�LQ�IDYRU�RI�DGRSWLQJ�WKH�RUGLQDQFH�HQWLWOHG��1RWLFH�WR�'RJ�2ZQHUV�ZKLFK�UHSODFHV�
WKH�'RJ�2UGLQDQFH�DGRSWHG�LQ�������7KH�UHSODFHPHQW�RUGLQDQFH�GHOLQHDWHV�DOO�ORFDO�UXOHV�DQG�UHJXODWLRQV�
UHJDUGLQJ�WKH�RZQHUVKLS�RI�GRJV�ZLWKLQ�WKH�7RZQ�RI�:DOSROH�DV�ZHOO�DV�WKH�SHQDOWLHV�IRU�IDLOXUH�WR�XSKROG�
WKH�UXOHV�DQG�UHJXODWLRQV��$�FRS\�RI�WKH�SURSRVHG�RUGLQDQFH�PD\�EH�IRXQG�RQ�WKH�7RZQ¶V�ZHEVLWH�DV�ZHOO�
DV�WKH�EXOOHWLQ�ERDUG�LQ�7RZQ�+DOO��&RSLHV�DUH�DOVR�DYDLODEOH�LQ�7RZQ�+DOO� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
 
 
$57,&/(������7R�VHH�LI�WKH�7RZQ�ZLOO�YRWH�WR�GHVLJQDWH�2OG�'UHZVYLOOH�5RDG�DV�D�6FHQLF�5RDG��LQ�
DFFRUGDQFH�ZLWK�56$�����������DQG�WKH�:DOSROH�3ODQQLQJ�%RDUG�SURYLGH�RYHUVLJKW�DV�SURYLGHG�IRU�LQ�56$�
���������2OG�'UHZVYLOOH�5RDG��UHFRUGHG�DV�+XEEDUG�5RDG�LQ��������ZLWK�LWV�������PLOHV�IURP�1RUWK�5RDG�
WR�WKH�9DOOH\�5RDG��HSLWRPL]HV�DOO�WKDW�LV�:DOSROH��7KH�SDYHG�DQG�GLUW�VHFWLRQV�WUDYHUVH�IDUPODQG��RSHQ�
EXFROLF�YLVWDV��DQG�XQWRXFKHG�ZRRGV��$ORQJ�WKLV�URDG�ZDV�WKH�ILUVW�JROI�FRXUVH�LQ�WRZQ��DQ�HDUO\�UHVHUYRLU��
-RKQ�%HOORZV�0LOO��DQG�WKH�VLWH�RI�DQ�KLVWRULF�,QGLDQ�UDLG�LQ�WKH�6SULQJ�RI������ 

%\�SHWLWLRQ�RI����RU�PRUH�HOLJLEOH�YRWHUV�LQ�WKH�7RZQ�RI�:DOSROH��1+� 
 
7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
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$57,&/(������:H�WKH�WRZQ�RI�:DOSROH�KHUHE\�FDOO�XSRQ�RXU�6WDWH�DQG�)HGHUDO�HOHFWHG�UHSUHVHQWDWLYHV�WR�
HQDFW�FDUERQ-SULFLQJ�OHJLVODWLRQ�WR�SURWHFW�1HZ�+DPSVKLUH�IURP�WKH�FRVWV�DQG�HQYLURQPHQWDO�ULVNV�RI�
FRQWLQXHG�FOLPDWH�LQDFWLRQ��7R�SURWHFW�KRXVHKROGV��ZH�VXSSRUW�D�&DUERQ�)UHH�DQG�'LYLGHQG�DSSURDFK�WKDW�
FKDUJHV�IRVVLO�IXHO�SURGXFHUV�IRU�WKHLU�FDUERQ�SROOXWLRQ�DQG�UHEDWHV�WKH�PRQH\�FROOHFWHG�WR�DOO�UHVLGHQWV�RQ�
DQ�HTXDO�EDVLV��(QDFWLQJ�D�&DUERQ�&DVK-%DFN�SURJUDP�GHFUHDVHV�ORQJ-WHUP�IRVVLO�IXHO�GHSHQGHQFH��DLGV�
LQ�WKH�HFRQRPLF�WUDQVLWLRQ�IRU�HQHUJ\�FRQVXPHUV��DQG�NHHSV�ORFDO�HQHUJ\�GROODUV�LQ�1HZ�+DPSVKLUH¶V�
HFRQRP\��&DUERQ�&DVK-%DFN�KDV�EHHQ�FKDPSLRQHG�E\�86�HFRQRPLVWV��-DQ����������:6-��DV�WKH�PRVW�
HIIHFWLYH�DQG�IDLU�ZD\�WR�GHOLYHU�UDSLG�UHGXFWLRQV�LQ�KDUPIXO�FDUERQ�HPLVVLRQV�DW�WKH�VFDOH�UHTXLUHG�IRU�RXU�
VDIHW\� 

:H�H[SHFW�RXU�UHSUHVHQWDWLYHV�WR�OHDG�LQ�WKLV�FULWLFDO�PRPHQW�IRU�WKH�KHDOWK�DQG�ZHOO-EHLQJ�RI�RXU�FLWL]HQV�
DQG�IRU�WKH�SURWHFWLRQ�RI�1HZ�+DPSVKLUH¶V�QDWXUDO�UHVRXUFHV�XSRQ�ZKLFK�ZH�DOO�UHO\� 

7KH�UHFRUG�RI�WKH�YRWH�DSSURYLQJ�WKLV�DUWLFOH�VKDOO�EH�WUDQVPLWWHG�E\�ZULWWHQ�QRWLFH�WR�:DOSROH¶V�6WDWH�
/HJLVODWRUV��WR�WKH�*RYHUQRU�RI�1HZ�+DPSVKLUH��WR�:DOSROH¶V�&RQJUHVVLRQDO�'HOHJDWLRQ��DQG�WR�WKH�
3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV��LQIRUPLQJ�WKHP�RI�WKH�LQVWUXFWLRQV�IURP�WKHLU�FRQVWLWXHQWV��E\�:DOSROH¶V�
6HOHFW�%RDUG��ZLWKLQ����GD\V�RI�WKLV�YRWH� 

%\�SHWLWLRQ�RI����RU�PRUH�HOLJLEOH�YRWHUV�LQ�WKH�7RZQ�RI�:DOSROH��1+� 

7KH�6HOHFWERDUG�UHFRPPHQGV�WKLV�DUWLFOH������<HV����1R����$EVWDLQ� 
 
 
$57,&/(������7R�WUDQVDFW�DQ\�RWKHU�EXVLQHVV�WKDW�PD\�OHJDOO\�FRPH�EHIRUH�WKH�PHHWLQJ� 
 
 
*LYHQ�XQGHU�RXU�KDQG�DQG�VHDO�WKLV��K�GD\�RI�)HEUXDU\��WKH�\HDU�RI�RXU�/RUG�7ZR�7KRXVDQG�7ZHQW\-2QH� 
 
:DOSROH�6HOHFWERDUG 
 
 
BBBBBBBBBBBBBBBBBBBBBB  BBBBBBBBBBBBBBBBBBBBB  BBBBBBBBBBBBBBBBBBBB 
��3HJJ\�/��3VFKLUUHU��&KDLU  �������&KHU\O�0D\EHUU\   �������6WHYHQ�'DOHVVLR 
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)25�7+(�<($5�(1',1*�'(&(0%(5��������� 

3XUSRVH�RI�$SSURSULDWLRQ 

���� ���� ���� ,QFUHDVH�   

%8'*(7(' $&78$/ 352326(' �'HFUHDVH� ��&+$1*( 

������([HFXWLYH ������� ������� ������� �������� ϴ͘ϮϮй 

������7D[�(OHFWLRQ��5HJLVWUDLRQ��
9LWDO�6WDWV� ������� ������� ������� �������� ϭϵ͘ϭϯй 

������)LQDQFLDO�$GPLQLVWUDWLRQ ������� ������� ������� �������� ϭϳ͘ϲϲй 

������/HJDO�([SHQVHV ������ ����� ������ ��� Ϭ͘ϬϬй 

������3ODQQLQJ ������ ����� ������ ������� ϳ͘ϲϲй 

������=RQLQJ� ����� ����� ����� ������� ϭϲ͘ϲϮй 

������*HQHUDO�*RYHUQPHQW��%OGJ ������ ������ ������ ������� ϲ͘ϮϮй 

������&HPHWHULHV ������ ������ ������ ����� Ϯ͘ϯϴй 

������2WKHU�,QVXUDQFHV ������ ������ ������ ������� ϭϬ͘ϯϬй 

������5HJLRQDO�$VVRFLDWLRQV ����� ����� ����� ����� -Ϭ͘ϱϲй 

������3ROLFH ������� ������� ��������� �������� ϭϬ͘ϲϯй 

������3ROLFH�6SHFLDO�'HWDLO � � � ��� Eͬ� 

������)RUHVW�)LUH�&RQWURO ����� � ����� ��� Ϭ͘ϬϬй 

������(PHUJHQF\�0DQDJHPHQW ������ ������ ������ ������� ϴ͘ϭϯй 

������+LJKZD\V�	�6WUHHWV ��������� ��������� ��������� ��������� -Ϭ͘ϵϰй 

������+LJKZD\�6WUHHW�/LJKWLQJ ������ ������ ������ ��� Ϭ͘ϬϬй 

������5HF\FOLQJ�&HQWHU ������� ������� ������� ��������� -ϲ͘ϳϰй 

������*URXQGZDWHU�0RQLWRULQJ ����� ����� ����� ��� Ϭ͘ϬϬй 

������+HDOWK�$JHQFLHV ������ ������ ������ �������� -ϭϯ͘ϬϮй 

������:HOIDUH�$GPLQLVWUDWLRQ ����� ����� ����� ��� Ϭ͘ϬϬй 

������:HOIDUH�9HQGRU�3D\PHQWV ������ ������ ������ ��� Ϭ͘ϬϬй 

������3DUNV�	�5HFUHDWLRQ ������ ������ ������� ����� Ϭ͘ϵϳй 

������/LEUDU\ ������� ������� ������� ��������� -ϴ͘ϴϭй 
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������3DWULRWLF�3XUSRVHV ����� ��� ����� ��� Ϭ͘ϬϬй 

������2WKHU�&XOWXUH�	�5HFUHDWLRQ ����� ����� ����� ��� Ϭ͘ϬϬй 

������&RQVHUYDWLRQ ����� ����� ����� ���� ϭ͘ϯϵй 

������'HEW�6HUYLFH-7$1�,QWHUHVW � � � ��� Ϭ͘ϬϬй 

�����7UDQVIHU�WR�6SHFLDO�5HVHUYH�)XQGV � � � ��� Eͬ� 

������7UDQVIHU�WR�&DSLWDO�5HVHUYH�)XQGV � � � ��� Ϭ͘ϬϬй 

������7UDQVIHU�WR�7UXVW�	�$JHQF\� ����� ����� ����� ��� Ϭ͘ϬϬй 

*(1(5$/�)81' ��������� ��������� ��������� ��������� ϯ͘Ϯϲй 

         

�tĂƌƌĂŶƚ��ƌƟĐůĞƐ�        

��������:DUUDQW�$UWLFOHV ������� ������� � ���������� -ϭϬϬ͘ϬϬй 
7RWDO�*HQHUDO�)XQG���:DUUDQW�$U�
WLFOHV ��������� ��������� ��������� ���������� -ϳ͘ϳϵй 

            

������������:DWHU�'HSDUWPHQW ��������� ��������� ��������� ����� Ϭ͘ϰϭй 

������������6HZHU�'HSDUWPHQW ��������� ��������� ��������� ����� Ϭ͘ϭϳй 

            

WARRANT ARTICLE SUMMARY 

          &ƵŶĚĞĚ 

ϮϬϮϭ��Zd/�>�^�       &ƵŶĚĞĚ�ďǇ ďǇ�KƚŚĞƌ 

      dŽƚĂů��ŵŽƵŶƚ ϮϬϮϭ�ƚĂǆĞƐ ^ŽƵƌĐĞƐ 

DĂŝŶƚĞŶĂŶĐĞ�dŽǁŶ��ƵŝůĚŝŶŐƐ�;�ƌƚ͘�ϱͿ     ϮϬϬ͕ϬϬϬ   ϮϬϬ͕ϬϬϬ 

,ŝŐŚǁĂǇ�dƌƵĐŬ�;�ƌƚ͘�ϲͿ     ϮϬϬ͕ϬϬϬ   ϮϬϬ͕ϬϬϬ 

,ŝŐŚǁĂǇ��ĂƉŝƚĂů�ZĞƐĞƌǀĞ�&ƵŶĚ�;�ƌƚ͘�ϳͿ     Ϯϱ͕ϬϬϬ Ϯϱ͕ϬϬϬ   

,ŝŐŚǁĂǇ��ĂƉŝƚĂů�'ĂƌĂŐĞ��ĚĚŝƟŽŶ�;�ƌƚ͘�ϴͿ     ϲϬ͕ϬϬϬ   ϲϬ͕ϬϬϬ 

ZĞĐǇĐůŝŶŐ�WĂǀŝŶŐ�;�ƌƚ͘�ϵͿ     ϯϱ͕ϬϬϬ   ϯϱ͕ϬϬϬ 

WŽůŝĐĞ�sĞŚŝĐůĞ�;�ƌƚ͘�ϭϬͿ     ϯϴ͕ϬϬϬ ϯϴ͕ϬϬϬ   

WŽůŝĐĞ�sĞŚŝĐůĞ��ƋƵŝƉŵĞŶƚ�;�ƌƚ͘�ϭϭͿ     ϭϱ͕ϬϬϬ ϭϱ͕ϬϬϬ   

WŽůŝĐĞ��ĂƉŝƚĂů�ZĞƐĞƌǀĞ�&ƵŶĚ�;�ƌƚ͘�ϭϮͿ     ϭϱ͕ϬϬϬ ϭϱ͕ϬϬϬ   

WĂƌŬƐ�Θ�ZĞĐƌĞĂƟŽŶ�WŽŽů�,ŽƵƐĞ�;�ƌƚ͘�ϭϯͿ     ϮϬ͕ϬϬϬ   ϮϬ͕ϬϬϬ 

  
dŽƚĂů�tĂƌƌĂŶƚ�

�ƌƟĐůĞƐ͗   
ϲϬϴ͕ϬϬϬ ϵϯ͕ϬϬϬ ϱϭϱ͕ϬϬϬ 
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Town of  Walpole 
5(9(18(�&203$5,621�6800$5< 

)25�<($5�(1',1*��������� 

    
ϮϬϭϵ������
�ƵĚŐĞƚ 

ϮϬϭϵ����������
�ĐƚƵĂů 

ϮϬϮϬ�
�ƵĚŐĞƚ 

/E�Z��^�ͬ�
;���Z��^�Ϳ 

ϯϭϭϬ�WƌŽƉĞƌƚǇ�dĂǆ�ZĞǀĞŶƵĞ     Ϭ 
ϯϭϭϵ�WƌŽƉĞƌƚǇ�dĂǆ��ďĂƚĞŵĞŶƚƐ     Ϭ 
ϯϭϴϱ�zŝĞůĚ�dĂǆ  ϳ͕ϱϬϬ ϱ͕ϵϴϰ ϲ͕ϬϬϬ -ϭ͕ϱϬϬ 
ϯϭϴϲ�WĂǇŵĞŶƚ�ŝŶ�>ŝĞƵ�ŽĨ�dĂǆĞƐ  ϭ ϰϰϴ͕ϲϭϲ ϰϰϴ͕ϲϭϲ ϱϭϵ͕ϵϵϵ 
ϯϭϴϳ��ǆĐĂǀĂƟŽŶ�dĂǆ  ϱ͕ϬϬϬ ϱ͕ϱϱϬ ϲ͕ϬϬϬ ϭ͕ϬϬϬ 
ϯϭϵϬ�WĞŶĂůƟĞƐ�Θ�/ŶƚĞƌĞƐƚ  ϵϱ͕ϬϬϬ ϳϯ͕ϮϮϬ ϵϬ͕ϬϬϬ -ϱ͕ϬϬϬ 
ϯϮϭϬ��ƵƐŝŶĞƐƐ�>ŝĐĞŶƐĞƐ  Ϭ  Ϭ Ϭ 
ϯϮϮϬ�DŽƚŽƌ�sĞŚŝĐůĞ�ZĞŐŝƐƚƌĂƟŽŶƐ  ϳϱϬ͕ϬϬϬ ϳϵϬ͕ϭϯϴ ϴϬϬ͕ϬϬϬ ϱϬ͕ϬϬϬ 
ϯϮϯϬ��ƵŝůĚŝŶŐ�WĞƌŵŝƚƐ  ϳϱϬ ϱ͕Ϯϰϲ ϰ͕ϱϬϬ ϯ͕ϳϱϬ 
ϯϮϰϬ�DŽƚŽƌ�sĞŚŝĐůĞ�&ĞĞƐ  ϭϲ͕ϮϮϱ ϭϳ͕ϭϴϵ ϯϬϬ -ϭϱ͕ϵϮϱ 
ϯϮϱϬ�sŝƚĂů�^ƚĂƟƐƟĐƐ�&ĞĞƐ  Ϯ͕ϭϬϬ Ϯ͕ϭϲϬ Ϯ͕ϭϬϬ Ϭ 
ϯϮϲϬ�DĂƌƌŝĂŐĞ�>ŝĐĞŶƐĞƐ�&ĞĞƐ  ϭ͕ϰϬϬ ϵϴϳ ϳϬϬ -ϳϬϬ 
ϯϮϴϬ�h���&ŝůŝŶŐ�&ĞĞƐ  ϭ͕ϯϬϬ ϭ͕ϱϯϬ ϭ͕ϭϬϬ -ϮϬϬ 
ϯϮϵϬ�KƚŚĞƌ�>ŝĐĞŶƐĞƐ͕�WĞƌŵŝƚƐ͕�&ĞĞƐ  ϭϬ͕Ϯϳϱ ϵ͕ϯϵϲ Ϯϱ͕ϮϮϱ ϭϰ͕ϵϱϬ 
ϯϯϭϵ�KƚŚĞƌ�&ĞĚĞƌĂů�DŽŶĞǇ  Ϭ Ϭ Ϭ Ϭ 
ϯϯϱϮ�DĞĂůƐ�Θ�ZŽŽŵƐ�ƚĂǆ��ŝƐƚƌŝďƵƚŽŶ  ϮϬϬ͕ϬϬϬ ϭϵϲ͕ϱϱϲ ϮϬϬ͕ϬϬϬ -ϯ͕ϰϰϰ 
ϯϯϱϯ�,ŝŐŚǁĂǇ��ůŽĐŬ�'ƌĂŶƚ  ϭϯϱ͕ϬϬϬ ϭϰϰ͕ϰϯϴ ϭϰϰ͕ϰϯϴ ϵ͕ϲϱϱ 
ϯϯϱϵ�ZĂŝůƌŽĂĚ�dĂǆ�Θ�DŝƐĐ͘�^ƚĂƚĞ�ZĞǀĞŶƵĞ  ϰ͕ϬϬϬ ϰϴ͕ϭϲϯ ϱ͕ϭϵϴ ϭ͕ϭϵϴ 
ϯϰϬϭ�ZĞĐƌĞĂƟŽŶ�&ĞĞƐ  ϳϬ ϭ͕ϬϬϱ Ϭ -ϳϬ 
ϯϰϬϭ�/ŶĐŽŵĞ�&ƌŽŵ��ĞƉĂƌƚŵĞŶƚƐ  ϭ͕ϲϱϬ ϭ͕ϬϮϳ ϯϲ͕ϯϱϬ ϯϰ͕ϳϬϬ 
ϯϰϬϭ�WŽůŝĐĞ�^ƉĞĐŝĂů��ĞƚĂŝůƐ  Ϭ ϭϰ͕Ϭϳϱ ϴ͕ϱϬϬ ϴ͕ϱϬϬ 
ϯϰϬϰ�ZĞĐǇĐůŝŶŐ��ĞŶƚĞƌ�-�ZĞǀĞŶƵĞ  ϭϳϯ͕ϮϴϬ ϭϲϮ͕ϱϯϲ ϭϳϮ͕ϱϬϬ -ϳϴϬ 
ϯϱϬϭ�^ĂůĞ�ŽĨ�dŽǁŶ�WƌŽƉĞƌƚǇ  ϯ͕ϬϬϬ ϰ͕ϴϮϱ ϱ͕ϬϬϬ ϭϭ͕ϬϬϬ 
ϯϱϬϮ�/ŶƚĞƌĞƐƚ�ŽŶ�/ŶǀĞƐƚŵĞŶƚƐ  ϲϬ͕ϬϬϬ ϴϱ͕ϳϰϯ ϵϮ͕ϬϬϬ ϯϮ͕ϬϬϬ 
ϯϱϬϯ�ZĞŶƚƐ�ŽĨ�DƵŶŝĐŝƉĂů�WƌŽƉĞƌƚǇ  ϭϱ͕ϬϬϬ ϯ͕ϬϬϬ ϰ͕ϮϬϬ -ϭϬ͕ϴϬϬ 
ϯϱϬϰ�WŽůŝĐĞ��ŽƵƌƚ�&ŝŶĞƐͬ&ĞĞƐ�ZĞǀĞŶƵĞ  Ϭ Ϭ Ϭ Ϭ 
ϯϱϬϲ�/ŶƐƵƌĂŶĐĞ�ZĞĨƵŶĚƐͬZĞŝŵďƵƌƐĞŵĞŶƚƐ  ϳ͕ϱϬϬ ϯϬ͕ϯϳϵ Ϭ -ϳ͕ϱϬϬ 
ϯϱϬϵ�KƚŚĞƌ�DŝƐĐĞůůĂŶĞŽƵƐ�ZĞǀĞŶƵĞ  ϭϭ͕ϬϬϬ ϲϯϬ Ϭ -ϭϭ͕ϬϬϬ 
ϯϱϭϱ�dƌĂŶƐĨĞƌƐ�ĨƌŽŵ��ĂƉŝƚĂů�ZĞƐĞƌǀĞƐ  Ϭ -ϱ͕ϴϭϬ Ϭ Ϭ 
ϯϵϭϲ�dƌĂŶƐĨĞƌƐ�ĨƌŽŵ�dƌƵƐƚ�Θ��ŐĞŶĐǇ�&ƵŶĚƐ  Ϭ Ϭ Ϭ Ϭ 
ϯϵϯϰ�WƌŽĐĞĞĚƐ�ĨƌŽŵ�>d��ŽŶĚƐ�ĂŶĚ�EŽƚĞƐ  Ϭ Ϯϳ͕ϮϭϬ ϯϴ͕ϬϬϬ Ϯϳ͕ϮϭϬ 

      
dŽƚĂů�'&�ZĞǀĞŶƵĞ   ϭ͕ϱϬϬ͕Ϭϱϭ� Ϯ͕Ϭϳϯ͕ϳϵϭ Ϯ͕ϬϵϬ͕ϳϮϳ ϲϱϳ͕Ϭϰϯ 
dŽƚĂů�'&�ZĞǀĞŶƵĞ�;ǁŝƚŚŽƵƚ�dĂǆĞƐ�ĂŶĚ��ďĂƚĞŵĞŶƚƐͿ   ϭ͕ϱϬϬ͕Ϭϱϭ� Ϯ͕Ϭϳϯ͕ϳϵϭ� Ϯ͕ϬϵϬ͕ϳϮϳ ϲϱϳ͕Ϭϰϯ 

      
ϰϯϯϭͬϰϯϯϮ�tĂƚĞƌ��ĚŵŝŶŝƐƚƌĂƟŽŶ   ϭϴϳ͕ϴϯϮ� ϭϲϴ͕ϱϱϵ� ϭϴϴ͕ϰϵϴ� ϲϲϳ� 
ϰϯϮϲͬϰϵϭϭ�^ĞǁĞƌ��ĞƉĂƌƚŵĞŶƚ   ϰϮϮ͕ϱϮϲ� ϰϴϴ͕ϲϴϭ� ϰϳϱ͕ϳϲϮ� ϱϯ͕Ϯϯϲ� 

      

dŽƚĂů�ZĞǀĞŶƵĞ��ŶƟĐŝƉĂƚĞĚ   Ϯ͕ϭϭϬ͕ϰϬϵ� Ϯ͕ϳϯϭ͕ϬϯϮ� Ϯ͕ϳϱϰ͕ϵϴϳ� ϳϭϬ͕ϵϰϲ� 

      

ϮϬϮϬ��ƵĚŐĞƚ�^ƵŵŵĂƌǇ 
�ŵŽƵŶƚ�ƚŽ�ďĞ�ƌĂŝƐĞĚ�ďǇ�ƚĂǆĞƐ 

            
        

�ĚĚ͗�������������������������������������������������������������dŽƚĂů�'ĞŶĞƌĂů�&ƵŶĚ��ƵĚŐĞƚĞĚ��ǆƉĞŶĚŝƚƵƌĞƐ�ĨŽƌ�ϮϬϮϬ���������������������� Ψϰ͕Ϭϭϱ͕ϱϰϰ� 
����������������������������������������������������������������������tĂƌƌĂŶƚ��ƌƟĐůĞƐ�ƚŽ�ďĞ�&ƵŶĚĞĚ�ďǇ�ϮϬϮϬ�dĂǆĞƐ ΨϭϱϮ͕ϬϬϬ� 
����������������������������������������������������������������������dŽƚĂů��ƉƉƌŽƉƌŝĂƟŽŶƐ�ZĞĐŽŵŵĞŶĚĞĚ Ψϰ͕ϭϲϳ͕ϱϰϰ� 

>ĞƐƐ͗�������������������������������������������������������������ŶƟĐŝƉĂƚĞĚ�ϮϬϮϬ�'ĞŶĞƌĂů�&ƵŶĚ�ZĞǀĞŶƵĞƐ ;ΨϮ͕ϳϱϰ͕ϵϴϳͿ 
        
����������������������������������������������������������������������DKhEd�dK����Z�/^����z�d�y�^͗ Ψϭ͕ϰϭϮ͕ϱϱϳ� 
��������������������������������������������������������������������;�ǆĐůƵĚĞƐ�^ĐŚŽŽů͕��ŽƵŶƚǇ�dĂǆ͕�t&�͕�Ets�Ϳ   
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�����7D[�5DWHV 

��������������:DOSROH��������� 

���1RUWK�:DOSROH��������� 

 
7D[�5DWH�&DOFXODWLRQ 
7RZQ�RI�:DOSROH 
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dĂǆ�ZĂƚĞ��ĂůĐƵůĂƟŽŶ 
-FRQWLQXHG- 
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Town of  Walpole 

�����:$55$17�2)�7+(�:$/32/(�),5(�',675,&7 
 

7R�WKH�LQKDELWDQWV�RI�WKH�:DOSROH�)LUH�'LVWULFW�TXDOLILHG�WR�YRWH���<RX�DUH�KHUHE\�QRWLILHG�WR�PHHW�DW�WKH�)LUH�
6WDWLRQ�LQ�:DOSROH��1�+��RQ�7KXUVGD\��0DUFK����������DW������30�WR�DFW�RQ�WKH�IROORZLQJ�DUWLFOHV��3OHDVH�
EULQJ�WKLV�UHSRUW�ZLWK�\RX� 

 

$UWLFOH�����7R�FKRRVH�D�0RGHUDWRU�IRU�WKH�HQVXLQJ�\HDU� 

 

$UWLFOH�����7R�FKRRVH�D�&OHUN��DQG�D�7UHDVXUHU��IRU�D�WHUP�RI�RQH�\HDU��DQG�DOVR�RQH�&RPPLVVLRQHU�IRU�D�
WHUP�RI�WKUHH�\HDUV� 

 

$UWLFOH�����7R�KHDU�WKH�UHSRUWV�RI�WKH�&KLHI��WKH�&RPPLVVLRQHUV�DQG�DQ\�RWKHUV�KDYLQJ�UHSRUWV�WR�PDNH� 

 

$UWLFOH�����7R�KHDU�WKH�UHSRUW�RI�WKH�7UHDVXUHU� 

 

$UWLFOH����7R�VHH�LI�WKH�'LVWULFW�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�7KUHH�+XQGUHG�7ZHQW\�
7KRXVDQG�1LQH�+XQGUHG�'ROODUV���������������WR�RSHUDWLRQDOO\�VXSSRUW�WKH�)LUH�'HSDUWPHQW�DQG�$PEX�
ODQFH�6HUYLFH�IRU�WKH�HQVXLQJ�\HDU���7KH�&RPPLVVLRQHUV�UHFRPPHQG�WKLV�$UWLFOH�� 

 

$UWLFOH����7R�VHH�LI�WKH�'LVWULFW�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�2QH�+XQGUHG�6HYHQW\�)LYH�
7KRXVDQG�'ROODUV���������������WR�EH�GHSRVLWHG�LQWR�WKH�+HDY\�(TXLSPHQW�7UXFN�5HSODFHPHQW�&DSLWDO�
5HVHUYH�)XQG�SUHYLRXVO\�HVWDEOLVKHG���7KH�&RPPLVVLRQHUV�UHFRPPHQG�WKLV�$UWLFOH�� 

 

$UWLFOH����7R�VHH�LI�WKH�'LVWULFW�ZLOO�YRWH�WR�DSSURSULDWH�WKH�VXP�RI�7KUHH�+XQGUHG�7ZHQW\�)LYH�7KRXVDQG�
'ROODUV���������������WR�SXUFKDVH�RQH�����DPEXODQFH�DQG�UHODWHG�HTXLSPHQW�DQG�DXWKRUL]H�WKH�ZLWKGUDZDO�
RI�7KUHH�+XQGUHG�7ZHQW\�)LYH�7KRXVDQG�'ROODUV���������������IURP�WKH�+HDY\�(TXLSPHQW�7UXFN�
5HSODFHPHQW�&DSLWDO�5HVHUYH�)XQG�FUHDWHG�IRU�WKDW�SXUSRVH��,Q�WKH�HYHQW�WKDW�$UWLFOH���LV�GHIHDWHG��2QH�
+XQGUHG�)LIW\�7KRXVDQG�'ROODUV���������������ZRXOG�EH�ZLWKGUDZQ�IURP�WKH�+HDY\�(TXLSPHQW�7UXFN�
5HSODFHPHQW�&DSLWDO�5HVHUYH�)XQG�ZLWK�2QH�+XQGUHG�6HYHQW\�)LYH�7KRXVDQG�'ROODUV���������������WR�
EH�UDLVHG�E\�WD[DWLRQ���7KH�&RPPLVVLRQHUV�UHFRPPHQG�WKLV�$UWLFOH�� 

 

$UWLFOH����7R�VHH�LI�WKH�'LVWULFW�ZLOO�YRWH�WR�UDLVH�DQG�DSSURSULDWH�WKH�VXP�RI�7ZR�+XQGUHG�7KRXVDQG�
'ROODUV���������������WR�EH�GHSRVLWHG�LQWR�WKH�%XLOGLQJ�5HQRYDWLRQ�&DSLWDO�5HVHUYH�)XQG�SUHYLRXVO\�
HVWDEOLVKHG��2QH�+XQGUHG�7KRXVDQG���������������RI�WKH�IXQGV�WR�EH�UDLVHG�E\�WD[DWLRQ�DQG�2QH�+XQGUHG�
7KRXVDQG���������������RI�WKH�IXQGV�WR�FRPH�IURP�WKH�XQDVVLJQHG�IXQG�EDODQFH���7KH�&RPPLVVLRQHUV�
UHFRPPHQG�WKLV�$UWLFOH�� 

 

$UWLFOH����7R�VHH�LI�WKH�'LVWULFW�ZLOO�YRWH�WR�VHOO�DQ�H[LVWLQJ�DPEXODQFH��H[LVWLQJ�DPEXODQFH���3URFHHGV�IURP�
WKH�VDOH�ZLOO�JR�LQWR�WKH�'LVWULFW
V�JHQHUDO�IXQG��7KLV�$UWLFOH�ZLOO�EH�YRLG�LI�$UWLFOH���IDLOV���7KH�&RPPLVVLRQHUV�
UHFRPPHQG�WKLV�$UWLFOH�� 

 

$UWLFOH�,���7R�VHH�LI�WKH�'LVWULFW�ZLOO�YRWH�WR�DXWKRUL]H�LWV�&RPPLVVLRQHUV�WR�ERUURZ�PRQH\�RQ�QRWHV�LQ�
DQWLFLSDWLRQ�RI�WD[HV� 

 

$UWLFOH�,�,��7R�WUDQVDFW�DQ\�RWKHU�EXVLQHVV�WKDW�PD\�OHJDOO\�FRPH�EHIRUH�WKH�PHHWLQJ� 
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'HFHPEHU����������)LQDQFLDO�6WDWHPHQW�DQG�3URSRVHG������%XGJHW 
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Town of  Walpole 

:$/32/(�),5(�$1'�(�0�6� 
 
:KHUH�WR�EHJLQ���� 

:DOSROH�)LUH-(06�UHVSRQGHG�RQ�D�UHFRUG�VHWWLQJ�����FDOOV�LQ�������PRVW�FRPSOLFDWHG�E\�WKH�&29,'-���
SDQGHPLF�WKDW�MRLQHG�XV�ORFDOO\�LQ�0DUFK���$V�WKH�UHDOLW\�RI�WKH�SDQGHPLF�VHW�LQ��ZH�ZDWFKHG�PDQ\�
UHVLGHQWV�GHYHORS�D�IHDU�RI�FDOOLQJ�����DQG�GHOD\HG�WULSV�WR�KHDOWKFDUH��LQ�KRSHV�RI�DYRLGLQJ�WKH�VFHQHV�
SOD\LQJ�RXW�RQ�WKH�QHZV�LQ�ODUJHU�PHWURSROLWDQ�DUHDV���$V�SHRSOH�³VKHOWHUHG�LQ�SODFH´�DQG�EXVLQHVVHV�
FORVHG�RU�ZHQW�UHPRWH��WKH�QDWXUH�RI�FDOOV�VKLIWHG�WRZDUGV�ILUH���:LWK�VHYHUDO�UHVSRQVHV�WR�VWUXFWXUH�ILUHV�LQ�
WKH�VSULQJ��HYHQ�ZLWK�WKH�UHGXFWLRQ�LQ�DPEXODQFH�UHTXHVWV��RXU�RYHUDOO�FDOO�YROXPH�UHPDLQHG�WKH�VDPH��� 

7KH�PHQ�DQG�ZRPHQ�RI�:DOSROH�)LUH-(06��VHHPLQJO\�XQDIIHFWHG�E\�WKH�HYHQWV�XQIROGLQJ�DFURVV�WKLV�
QDWLRQ��FRQWLQXHG�WR�DGDSW�DQG�SURYLGH�HPHUJHQF\�VHUYLFHV�ZLWKRXW�PLVVLQJ�D�EHDW���$V�WKH�IHDU�RI�KHDOWK�
FDUH�VXEVLGHG�DQG�&29,'�VXUJHG��DPEXODQFH�FDOOV�RQFH�DJDLQ�GRPLQDWHG�WKH�SLFWXUH���3URWRFROV�FKDQJHG��
HYHU\�FDOO�ZDV�KDQGOHG�ZLWK�H[WHQVLYH�SURWHFWLYH�HTXLSPHQW�LQFOXGLQJ�UHVSLUDWRUV��JODVVHV�DQG�IDFH�VKLHOGV�
WKDW�IRJJHG�ZLWK�HYHU\�EUHDWK���(YHU\�FDOO�UHTXLUHG�H[WHQVLYH�FOHDQLQJ�DQG�GHFRQWDPLQDWLRQ�RI�WKH�
DPEXODQFH��RXU�HTXLSPHQW�DQG�RXU�SHUVRQQHO���7KLV�WRR�ZDV�WDNHQ�LQ�VWULGH���0HHWLQJV�DQG�WUDLQLQJV�FDPH�
WR�DQ�HQG�LQ-SHUVRQ�DQG�DFFHVV�WR�WKH�ILUH�VWDWLRQ�ZDV�OLPLWHG�WR�DGPLQLVWUDWLYH�GXWLHV�DQG�HPHUJHQF\�
UHVSRQVH�RQO\���$V�RQH�FDQ�LPDJLQH��WKLV�ZDV�TXLWH�D�FKDQJH�LQ�WKH�ZD\�ZH�³GR�EXVLQHVV´�EXW�PHW�ZLWK�WKH�
VDPH�³ZH�JRW�WKLV´�DWWLWXGH�WKDW�KDV�DOZD\V�PDGH�:DOSROH�)LUH-(06�VKLQH� 

$V�,�W\SH�WKLV�DQQXDO�UHSRUW�LQ�-DQXDU\�RI�������,�DP�SOHDVHG�WR�VD\�WKDW�WKH�PDMRULW\�RI�RXU�ILUVW�UHVSRQGHUV�
KDYH�KDG�DW�OHDVW�WKH�ILUVW�GRVH�RI�WKH�YDFFLQH��DQG�PDQ\�ZLOO�EH�JHWWLQJ�WKH�VHFRQG�GRVH�LQ�WKH�GD\V�WR�
FRPH���7KH�VXSSRUW�ZH�KDYH�UHFHLYHG�IURP�RXU�FRPPXQLW\��ORFDO�EXVLQHVVHV�DQG�VWDWH�SDUWQHUV�KDV�EHHQ�
RYHUZKHOPLQJ�DQG�DSSUHFLDWHG�EH\RQG�ZRUGV�� 

$V�ZH�PRYH�LQWR�������ZH�DUH�DZDLWLQJ�DQ�HQJLQH�WKDW�ZDV�RUGHUHG�ODVW�-XQH�WR�UHSODFH�D���-\HDU-ROG�
HQJLQH��KRSHIXOO\�WR�DUULYH�LQ�0DUFK���7KH�XVHG�ODGGHU�ZH�KDYH�VLJQHG�D�SXUFKDVH�DQG�VDOHV�DJUHHPHQW�RQ�
LV�DOVR�GXH�WKLV�VSULQJ���7KH�ERDUG�RI�RIILFHUV�KDV�EHHQ�REWDLQLQJ�ELGV�WR�UHSODFH�RQH�RI�RXU�DPEXODQFHV��
DOVR�QRZ����\HDUV�ROG� 

2XU�EXLOGLQJ�FRPPLWWHH�KDV�EHHQ�PHHWLQJ�E\�]RRP�ZLWK�0LFKDHO�3HWURYLFN�$UFKLWHFWV�DQG�KRSH�WR�KDYH�D�
EXLOGLQJ�UHQRYDWLRQ�GHVLJQ�E\�\HDUV¶�HQG���7KH�:DOSROH�)LUH�6WDWLRQ�LV�QRZ���-\HDUV�ROG��DQG�QRW�RQO\�KDV�
RXU�FDOO�YROXPH�JURZQ�E\�������FRGH�UHTXLUHPHQWV�DQG�WKH�QHHG�WR�SURYLGH�DGHTXDWH�GHFRQWDPLQDWLRQ�
DUHDV�IRU�RXU�SURYLGHUV��RIILFH�VSDFH�DQG�LQFUHDVHG�VSDFH�IRU�RXU�DPEXODQFH�RSHUDWLRQV�KDV�SODFHG�D�JUHDW�
QHHG�IRU�WKLV�UHQRYDWLRQ� 

:H�KRSH�WR�UHVXPH�&35�DQG�FRPPXQLW\�)LUVW�$LG�WUDLQLQJV�ODWHU�LQ�������WKLV�LV�DQRWKHU�DUHD�WKDW�KDV�IHOW�
WKH�HIIHFWV�RI�WKH�SDQGHPLF��� 

,Q�FORVLQJ��,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�DOO�WKH�PHPEHUV�RI�:DOSROH�)LUH-(06�IRU�DOZD\V�
ULVLQJ�WR�WKH�FDOO�IRU�KHOS���1HYHU�DW�D�³FRQYHQLHQW´�WLPH��DQG�DV�WKLV�\HDU�WDXJKW�XV��QHYHU�UHDOO\�NQRZLQJ�
ZKDW�PLJKW�EH�IDFLQJ�XV�ZKHQ�ZH�DUULYH���1R�FDOO�ZHQW�XQDQVZHUHG�E\�RXU�PHPEHUV��ZKLFK��E\�LWVHOI�LV�
XQKHDUG�RI�LQ�D�WLPH�RI�GLPLQLVKLQJ�FDOO�DQG�YROXQWHHU�GHSDUWPHQWV�DURXQG�WKH�FRXQWU\��� 

 
5HVSHFWIXOO\�6XEPLWWHG� 

0DUN�+RXJKWRQ��&KLHI��(0' 
:DOSROH�)LUH-(06 
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$V�ZH�SUHSDUH�IRU�WKH������ILUH�VHDVRQ��SOHDVH�UHPHPEHU�WR�FRQWDFW�\RXU�ORFDO�)RUHVW�)LUH�:DUGHQ�RU�)LUH�
'HSDUWPHQW�WR�GHWHUPLQH�LI�D�ILUH�SHUPLW�LV�UHTXLUHG�EHIRUH�GRLQJ�$1<�RXWVLGH�EXUQLQJ��8QGHU�6WDWH�ODZ�
�56$����-/�����D�ILUH�SHUPLW�LV�UHTXLUHG�IRU�DOO�RXWVLGH�EXUQLQJ��XQOHVV�WKH�JURXQG�LV�FRPSOHWHO\�FRYHUHG�
ZLWK�VQRZ��:DOSROH�LVVXHV�)LUH�3HUPLWV�RQOLQH�DW�KWWSV���QKGIOZHE�VRYVSRUWVQHW�QHW��7KLV�LV�WKH�
SUHIHUUHG�PHWKRG�IRU�REWDLQLQJ�DQ�RXWVLGH�EXUQ�SHUPLW�EXW�LV�RQO\�YDOLG�VRXWK�RI�WKH�&ROG�5LYHU��
<RX�PD\�DOVR�FRQWDFW�WKH�)LUH�:DUGHQ�RU�'HSXW\�:DUGHQV�DW�WKH�:DOSROH�)LUH�6WDWLRQ�RQ�7KXUVGD\�
HYHQLQJV�EHWZHHQ������SP�DQG������SP�RU�6XQGD\�PRUQLQJV�EHWZHHQ������DP�DQG�������DP�WR�
REWDLQ�D�SHUPLW�RU�KHOS�ZLWK�DQ\�TXHVWLRQV� 

0DQ\�WKDQNV�WR�HYHU\RQH� 

5LFKDUG�+XUOEXUW��:DUGHQ 
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Town of  Walpole 

72:1�&/(5.-7$;�&2//(&725 

 
7KLV�LV�DQRWKHU�\HDU�RI�FKDQJH��TXLWH�D�IHZ�QHZ�SHRSOH�LQ�:DOSROH���:H�KDYH�QRW�KDG�D�FKDQFH�WR�UHDOO\�
ZHOFRPH�WKHP��DV�ZH�DOO�ZHDU�D�PDVN� 

:DOSROH�LV�VWD\LQJ�KHDOWK\� 

3HRSOH�KDYH�SDLG�WKHLU�WD[HV�DQG�UHJLVWHUHG�WKHLU�YHKLFOHV�E\�FDOOLQJ�DQG�PDNLQJ�DSSRLQWPHQWV���:H�RQO\�
KDYH�RQH�WUDQVDFWLRQ�LQ�WKH�HQWU\�DW�D�WLPH��'XULQJ�ZDUP�ZHDWKHU��,�ZRXOG�KDYH�WKHP�ZDLW�LQ�WKH�VKDGH�
XQGHU�WKH�WUHH�DW�WKH�HQG�RI�RXU�UDPS���'XULQJ�UDLQ�LW�ZDV�D�OLWWOH�PRUH�GLIILFXOW� 

2XU�UHVLGHQWV�KDYH�EHHQ�ZRQGHUIXO�GXULQJ�D�YHU\�VWUHVVIXO�\HDU� 

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FDOO�RXU�RIILFH����-�������:H�DUH�KHUH�WR�DVVLVW�\RX� 

3URSHUW\�WD[�ELOOV�DUH�VHPL-DQQXDO��XVXDOO\�WKH�ILUVW�ELOOLQJ�LV�PDLOHG�WKH�HQG�RI�0D\�DQG�GXH�-XO\��VW��� 

7KH�VHFRQG�ELOOLQJ�GDWH�YDULHV��7KH�HDUOLHVW�GXH�GDWH�ZRXOG�EH�'HFHPEHU��VW���3OHDVH�QRWLI\�XV�RI�DQ\�
DGGUHVV�FKDQJHV� 

'RJV�FDQ�EH�OLFHQVHG�DQ\�WLPH�DIWHU�-DQXDU\��VW���/DWH�IHHV�ZLOO�EH�FKDUJHG�LQ�0D\� 

,�UHWLUH�RQ�'HFHPEHU���VW���0\�GHSXW\��0HJKDQ�+DQVVRQ�ZLOO�WDNH�P\�SODFH�XQWLO�WKH�0DUFK�HOHFWLRQ� 

7KDQN�\RX�WR�HYHU\RQH�IRU�WKH�³GULYH�E\´��7KDW�ZDV�*5($7� 

7KXV�6HOHFWERDUG�ZDV�WKH�EHVW��-�'RQ¶W�IRUJHW�WR�YRWH�IRU�3HJJ\�DW�WKH�0DUFK�HOHFWLRQ� 

<RX�ZLOO�DOO�EH�PLVVHG��EXW�DIWHU����\HDUV��,�DP�62�UHDG\�WR�UHWLUH� 

5HVSHFWIXOO\�6XEPLWWHG� 

6DQGUD�-��6PLWK�� 
7RZQ�&OHUN-7D[�&ROOHFWRU 
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72:1�&/(5.� 

-$18$5<���������–�'(&(0%(5��������� 
 

          ����'HELW 

0RWRU�9HKLFOH�3HUPLWV��,VVXHG�������     ����������� 

%RDW�5HJLVWUDWLRQV��,VVXHG�����      ���������������� 

9LWDO�5HFRUGV��&OHUN�	�6WDWH�)HHV�      ������������� 

'RJ�/LFHQVHV �,VVXHG�����       ������������� 

0LVFHOODQHRXV��(-5HJ�DQG�%DG�&KHFN�)HHV�    ������������� 

727$/�'(%,76       ��������������������� 

 

          ����&UHGLW 

0RWRU�9HKLFOH�3HUPLWV��,VVXHG�������     ����������� 

%RDW�5HJLVWUDWLRQV��,VVXHG�����      ������������� 

9LWDO�5HFRUGV��&OHUN�	�6WDWH�)HHV�      ������������� 

'RJ�/LFHQVHV �,VVXHG�����       ������������� 

0LVFHOODQHRXV��(-5HJ�DQG�%DG�&KHFN�)HHV�    ������������� 

727$/�&5(',76       ������������������� 

 

5HJLVWUDWLRQ�5HQHZDOV�PD\�EH�GRQH�RQOLQH� 

KWWS���ZZZ�ZDOSROHQK�XV���(-5HJ�–�IRU�DXWRV��WUDLOHUV��PRWRUF\FOHV��DQG�PRUH� 

&OLFN�RQ�³7RZQ�&OHUN´�DQG�³'RJ�/LFHQVLQJ´�WR�UHQHZ�\RXU�GRJ¶V�OLFHQVH�RQOLQH� 

 

:DOSROH�7RZQ�&OHUN�����������������   6HUYLFH�3URYLGHG�E\���,QWHUZDUH�'HYHORSPHQW�&R� 

6DQGUD�-��6PLWK 

32�%R[���������(OP�6W�       

:DOSROH��1+������� 

 

)RU�DVVLVWDQFH�FRQWDFW� 

���������-���� 
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7D[�&ROOHFWRU¶V������
5HSRUW—���� 



��� 

Town of  Walpole 

 

 
7D[�&ROOHFWRU¶V������
5HSRUW—���� 
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Town of  Walpole 

7D[�&ROOHFWRU¶V������
5HSRUW—���� 



��� 

Town of  Walpole 

87,/,7,(6�-�:$7(5�	�:$67(:$7(5 
 
 
7ZR�WKRXVDQG�DQG�WZHQW\�ZDV�D�EXV\�\HDU�IRU�:DOSROH¶V�XWLOLWLHV���6HYHUDO�LPSURYHPHQWV�ZHUH�PDGH�DQG�
PDMRU�XSJUDGHV�WR�YDOYHV�DQG�UHODWHG�PDLQV�ZHUH�FRPSOHWHG�RQ�0DLQ�6WUHHW��QHFHVVLWDWHG�E\�D�SDYLQJ�
SURMHFW�E\�WKH�+LJKZD\�GHSDUWPHQW���6RPH�RI�WKH�YDOYHV�UHSODFHG�KDG�EHHQ�OHDNLQJ�IRU�\HDUV�DW�WKH�ERWWRP�
RI�3URVSHFW�+LOO��RIWHQ�FDXVLQJ�LFH�WR�IRUP�LQ�WKH�LQWHUVHFWLRQ���7KDQNV�WR�WKH�+LJKZD\�GHSDUWPHQW�IRU�
ZRUNLQJ�ZLWK�XV�VR�WKHVH�WDVNV�FRXOG�EH�FRPSOHWHG�DW�WKH�VDPH�WLPH�DV�WKHLU�SDYLQJ�SURMHFWV� 

7UHDWPHQW�3ODQW�XSJUDGHV�LQ�%HOORZV�)DOOV�KDYH�EHHQ�D�FRQWLQXLQJ�FKDOOHQJH�IRU�WKH�:DVWHZDWHU�V\VWHP���
:LWK�VHYHUDO�PLOOLRQ�LQ�ERQGV�DVVXPHG�E\�%HOORZV�)DOOV��:DOSROH�LV�UHVSRQVLEOH�IRU�D�SRUWLRQ�DV�RXWOLQHG�LQ�
RXU�DJUHHPHQW���7KLV�SRUWLRQ�LV�IDLUO\�EDVHG�RQ�XVDJH�DQG�UHSUHVHQWV�URXJKO\�����RI�WKH�RYHUDOO�GHEW�
DVVXPHG�ZLWK�WKH�XSJUDGHV���7KH�6HOHFWERDUG�KDV�UHYLVHG�WKH�IRUPXOD�IRU�DSSO\LQJ�WKLV�ERQG�SD\PHQW�
IDLUO\�DFURVV�VHZHU�XVHUV��,QVWHDG�RI�WKH�IODW�UDWH�RI��������SUHYLRXVO\�DGRSWHG��HIIHFWLYH�ZLWK�WKH�ILUVW�
TXDUWHU�ELOOLQJ�RI�������WKH�ERQG�IHH�ZLOO�EH�EDVHG�RQ�XVDJH��&XVWRPHUV�XVLQJ�����F�I��RU�XQGHU�ZLOO�VHH�D�
UHGXFWLRQ�LQ�WKH�ERQG�IHH�WR��������D�TXDUWHU��2WKHU�XVHUV�ZLOO�VHH�WKHLU�ERQG�DVVHVVPHQW�IHH�FKDQJH�HDFK�
TXDUWHU�EDVHG�RQ�WKHLU�XVDJH��)RU�TXHVWLRQV�DERXW�WKH�UHYLVHG�ERQG�IHH�FRQWDFW�WKH�6HOHFWERDUG�2IILFH�DW�
���-����� 

:DOSROH¶V�ZDVWH�ZDWHU�SXPS�VWDWLRQV�DUH�IHHOLQJ�WKH�HIIHFWV�RI�WLPH���$V�ZH�VWUXJJOH�WR�ILQG�WKH�EDODQFH�
EHWZHHQ�ILQDQFLDO�FRQVWUDLQWV�DQG�WKH�QHHG�IRU�XSJUDGHV�RQ�WKH�:DOSROH�VLGH�RI�WKH�ULYHU��UHSDLUV�WR�RXU�
SXPSV�DUH�EHFRPLQJ�DQ�DQQXDO�HYHQW���7KLV�LV�FRPSOLFDWHG�E\�KHDY\�XVH�RI�³ZHW�ZLSHV´�ZKLFK�DUH�D�
JURZLQJ�SUREOHP�IRU�V\VWHPV�DFURVV�WKLV�QDWLRQ���7KHVH�ZLSHV�RIWHQ�SOXJ�RXU�SXPSV��GHVWUR\�VHDOV�DQG�
JUHDWO\�LQFUHDVH�WKH�ZHDU�RQ�RXU�DOUHDG\�RXWGDWHG�V\VWHPV���3/($6(�GR�QRW�IOXVK�ZLSHV�RI�DQ\�W\SH���$W�
WKH�WLPH�RI�WKLV�UHSRUW��WKH�1RUWK�:DOSROH�SXPS�VWDWLRQ�LV�RSHUDWLQJ�RII�D�WHPSRUDU\�SXPS�ZKLOH�RQH�RI�WKH�
WZR�SHUPDQHQW�SXPSV�LV�EHLQJ�UHEXLOW��7KH�WHPSRUDU\�SXPS�KDV�SOXJJHG����WLPHV�LQ�WKH�ODVW���-GD\V���
7KLV�LV�QRW�RQO\�FRVWO\��LW¶V�H[KDXVWLQJ�DV�RIWHQ�WKLV�KDSSHQV�LQ�WKH�PLGGOH�RI�WKH�QLJKW���3OHDVH�GR�\RXU�SDUW�
DQG�KHOS�XV�NHHS�FRVWV�GRZQ� 

)UHTXHQWO\�ZH�DUH�DVNHG�ZK\�ZH�IOXVK�WKH�ILUH�K\GUDQWV��7KLV�LV�GRQH�IRU�WZR�UHDVRQV��)LUVW�LV�WR�HQVXUH�
WKDW�RXU�K\GUDQWV��ZKLFK�DUH�D�YLWDO�SDUW�RI�ILUH�SURWHFWLRQ�IRU�KRPHV�DQG�EXVLQHVVHV�WKDW�DUH�VHUYHG�E\�WKH�
ZDWHU�V\VWHP��DUH�IXQFWLRQLQJ�SURSHUO\���6HFRQG�DQG�HTXDOO\�LPSRUWDQW��LV�RXU�ZDWHU�TXDOLW\��0XFK�RI�
:DOSROH¶V�ZDWHU�V\VWHP�LV�VHUYHG�E\�ZDWHU�PDLQV�WKDW�DUH�RYHU�D�FHQWXU\�ROG���6\VWHP-ZLGH�IOXVKLQJ�RI�
WKHVH�OLQHV�LV�FRPPRQO\�GRQH�WZLFH�D�\HDU�DQG�LV�SHUIRUPHG�LQ�RUGHU�WR�IOXVK�UXVW�DQG�VHGLPHQW�WKDW�EXLOGV�
XS�LQ�WKHVH�SLSHV�RYHU�WKH�FRXUVH�RI�WLPH��:KHQ�WKH�V\VWHP�LV�EHLQJ�IOXVKHG��VLJQV�DUH�SRVWHG�E\�WKH�)LUH�
6WDWLRQ�DQG�RQ�6RXWK�6WUHHW��D�QRWLFH�LV�SODFHG�LQ�WKH�QHZVSDSHUV�DQG�RQ�WRZQ�EXOOHWLQ�ERDUGV���,Q�DGGLWLRQ��
ZH�SODFH�FDOOV�WR�KRPHV�DQG�EXVLQHVVHV�WKDW�KDYH�UHTXHVWHG�SKRQH�QRWLFH��DV�ZHOO�DV�VHQG�DQ�HPDLO�IURP�
WKH�7RZQ�+DOO�IRU�WKRVH�WKDW�KDYH�VLJQHG�XS�IRU�WKLV�VHUYLFH��7KLV�LV�DOO�GXH�WR�WKH�LQHYLWDEOH�UXVW�DQG�ORZ�
SUHVVXUH�WKDW�RFFXUV�ZKHQ�ZH�DUH�DFWLYHO\�SHUIRUPLQJ�WKLV�QHFHVVDU\�ZRUN� 

(DFK�\HDU�ZLWK�WKH�VSULQJ�XWLOLW\�ELOOV��ZH�VHQG�D�FRS\�RI�WKH�&RQVXPHU�&RQILGHQFH�5HSRUW��7KLV�UHSRUW�LV�
DQ�LQIRUPDWLRQDO�PDLOLQJ�ZKLFK�LV�VLPLODU�WR�WKH�ODEHO�RQ�IRRG�DQG�EHYHUDJH�SURGXFWV�DQG�FRQWDLQV�
LQIRUPDWLRQ�DERXW�RXU�ZDWHU�V\VWHP��WKH�ZHOOV�DQG�WKHLU�RSHUDWLRQ��,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�VXJJHV�
WLRQV��SOHDVH�FRQWDFW�XV�WKURXJK�WKH�6HOHFWPHQ¶V�2IILFH�DW����-���-�������:H�DUH�DOVR�ZRUNLQJ�WR�JURZ�DQ�
HPDLO�OLVW�WR�FRQWDFW�FXVWRPHUV�LQ�WKH�HYHQW�RI�DQ�HPHUJHQF\��\RX�FDQ�HPDLO�XV�DW�ZDWHU#ZDOSROHQK�XV�WR�
EH�DGGHG�WR�WKLV�OLVW� 

5HVSHFWIXOO\�6XEPLWWHG� 
 
0DUN�+RXJKWRQ 
:DWHU�DQG�6HZHU�'LUHFWRU 
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6(/(&7%2$5' 
 
7KH�\HDU������ZLOO�IRUHYHU�EH�WKH�\HDU�RI�WKH�3DQGHPLF�ZKLFK��DODV��GLGQ¶W�H[LW�'HFHPEHU������������
:DOSROH�GLG�QRW�H[SHULHQFH�ODUJH�QXPEHUV�RI�&RYLG�LQ�WKH�ILUVW�ZDYH�RI�WKH�YLUXV���7KH�7RZQ�HVWDEOLVKHG�
VDIHW\�JXLGHOLQHV�DQG�FRQWLQXH�WR�IXQFWLRQ�ZLWK�RQO\�PLQRU�JOLWFKHV�DIWHU�*RYHUQRU�6XQXQX¶V�)LUVW�([HFXWLYH�
2UGHU�'HFODULQJ�D�6WDWH�RI�(PHUJHQF\�ZDV�LVVXHG�DW�DSSUR[LPDWHO\������SP�RQ�)ULGD\��0DUFK���������� 

7KHUH�ZHUH�YRLFHV�WKDW�VXJJHVWHG�ZH�QRW�KROG�RXU�$QQXDO�0HHWLQJ��0DUFK�����������EXW�WKH�YRLFHV�WR�JR�
DKHDG�SUHYDLOHG�DQG�WKH�7RZQ�KDG�LWV�ODUJHVW�WXUQRXW�LQ�VHYHUDO�\HDUV���7RZQ�0HHWLQJ�KDG�DOUHDG\�EHHQ�
RSHQHG�RQ�0DUFK����IRU�WKH�HOHFWLRQ�RI�7RZQ�RIILFLDOV�DQG�RWKHU�EDOORW�LWHPV���7KH�ELJJHVW�LVVXH�RQ�WKH�
DJHQGD��6DWXUGD\��0DUFK�����ZDV�ZKHWKHU�WR�DOORZ�WKH�7RZQ�WR�JR�WR�WKH�ERQG�PDUNHW�LQ�-XO\�WR�EX\�D�
�����������ERQG�WR�DOORZ�XV�WR�FRQWUDFW�ZLWK�&RQVROLGDWHG�&RPPXQLFDWLRQV�,QF���D�UXUDO�EDVHG�FRPPXQL�
FDWLRQV�FRPSDQ\��WR�LQVWDOO�ILEHU�RSWLF�RU�%URDGEDQG�VHUYLFH�LQ�:DOSROH���7KDW�ZDUUDQW�SDVVHG�ZLWK����-��LQ�
IDYRU�RI�EX\LQJ�WKH�ERQG�DQG�DGGLQJ�WKH�VHUYLFH�WR�HQG�WKH�GURXJKW�RI�JRRG�LQWHUQHW�VHUYLFH� 

7KH�RWKHU�LWHP�RI�QRWH�IRU�SXEOLF�GLVFXVVLRQ�ZDV�WKH�SHWLWLRQ�JHQHUDWHG�ZDUUDQW�EURXJKW�IRUZDUG�E\�WZR�)DOO�
0RXQWDLQ�+LJK�6FKRRO�HQWKXVLDVWLF�HQYLURQPHQWDOLVWV��5XE\�)ULWKVHQ�DQG�6LGQH\�&XUYHQ��WR�EDQ�WKH�
GLVWULEXWLRQ�RI�RU�VDOH�RI�WKLQ-ILOP�VLQJOH-XVH�SODVWLF�EDJV���7KH�PHDVXUH�SDVVHG�KDQGLO\� 

9RWHUV�UHHOHFWHG�6WHYH�'DOHVVLR�WR�KLV�WKLUG�WHUP�RI�RIILFH�DQG�-DFN�:R]PDN�ZDV�HOHFWHG�WR�VHUYH�DV�7RZQ�
0RGHUDWRU��UHSODFLQJ�(UQLH�9RVH�ZKR�VHUYHG�:DOSROH�ZHOO�IRU�PDQ\�\HDUV� 

7KH�*RYHUQRU¶V�(PHUJHQF\�2UGHU�ZDV�UHQHZHG�DQG�PRGLILHG�UHJXODUO\�RYHU������VR�WKDW�LW�GHILQHG�RXU�
EHKDYLRU�DV�LQGLYLGXDOV�DV�ZHOO�DV�RXU�PDQDJHPHQW�RI�ORFDO�JRYHUQPHQW���7RZQ�2IILFHV�FORVHG�WR�WKH�
3XEOLF�EHFDXVH�RI�&RYLG-����QR�IXQFWLRQV�ZHUH�VFKHGXOHG�IRU�7RZQ�+DOO��DSSRLQWPHQWV�ZHUH�UHTXLUHG�LI�
LQGLYLGXDOV�QHHGHG�WR�UHJLVWHU�D�FDU��SD\�D�ZDWHU�VHZHU�ELOO�RU�WD[HV���6HOHFWERDUG�PHHWLQJV�ZHQW�YLUWXDO�RQ�
=RRP�ZKLOH�3ODQQLQJ�DQG�=RQLQJ�PHHWLQJV�ZHUH�VXVSHQGHG���7KH�/LEUDU\�FORVHG�0DUFK���� 

$OO�GHSDUWPHQWV�FRQWLQXHG�WR�IXQFWLRQ�XQGHU�QHZ�FRQGLWLRQV��QR�HPSOR\HH�ZDV�IXUORXJKHG�RU�VXVSHQGHG���
5RDGV�ZHUH�SDYHG�DQG�VWULSHG��D�QHZ�5HXVH�&HQWHU�RSHQHG� 

%\�VXPPHU��WKH�6HOHFWERDUG�ZDV�PHHWLQJ�LQ�SHUVRQ�DJDLQ�DV�ZHUH�3ODQQLQJ��=RQLQJ�DQG�&RQVHUYDWLRQ�
&RPPLWWHHV���(PHUJHQF\�2UGHUV�FKDQJHG�IURP�6WD\-DW-+RPH�RUGHU�WR�6DIHU�DW�+RPH���:H�IHOW�ZH�KDG�
GRGJHG�WKH�SURYHUELDO�EXOOHW��+RZHYHU��WRZQVSHRSOH�ZHUH�XUJHG�WR�FRQWLQXH�WR�ZHDU�PDVNV��VRFLDOO\�
GLVWDQFH�DQG�DYRLG�ODUJH�JDWKHULQJV���7KH�SULPDU\�DQG�JHQHUDO�HOHFWLRQ�ZHUH�KHOG�ZLWK�UHFRUG�WXUQRXWV�RI�
WKH�YRWHUV�LQ�SHUVRQ�DQG�E\�PDLO-LQ-EDOORWV�� 

&&,�VWDUWHG�LPPHGLDWHO\�WR�VWULQJ�ILEHU�RSWLF�FDEOH�DORQJ�RXU�VL[W\-HLJKW�PLOHV�RI�URDG���%\�'HFHPEHU�
LQGLYLGXDO�VXEVFULEHUV�ZHUH�EHLQJ�FDOOHG�WR�DVVHQW�WR�EULQJLQJ�WKH�OLQHV�WR�WKHLU�KRXVHV��$�SURMHFW�DEO\�OHG�
E\�'HQQLV�0DUFRP�ZKR�KDV�NHSW�FRPPXQLFDWLRQV�OLQHV�RSHQ�EHWZHHQ�WKH�%URDGEDQG�&RPPLWWHH��&&,�DQG�
WRZQVSHRSOH� 

2XU�UHG�OLVWHG�EULGJH��+RXJKWRQ�%URRN��DQG�RXU�UHG�OLVWHG�GDP��5HVHUYRLU��KDYH�ERWK�EHHQ�WKH�VXEMHFW�RI�
PDQ\�PHHWLQJV�EHWZHHQ�WKH�7RZQ��'(6�DQG�)XVV�DQG�2¶1HLOO��DQ�HQJLQHHULQJ�FRPSDQ\�KLUHG�E\�WKH�7RZQ�
WR�GHVLJQ�VROXWLRQV�ZKLFK�ZLOO�PHHW�VWDWH�VSHFLILFDWLRQV�DQG�WKH�7RZQ¶V�ILQDQFLDO�DELOLW\�WR�VXSSRUW�WKRVH�
VROXWLRQV���7KH�%URZQILHOGV�SURMHFW�FRQWLQXHV�DSDFH��KDYLQJ�WKH�SURSHUW\�IHQFHG��PRUH�WHVWLQJ�RI�VRLOV�DQG�
HPSW\LQJ�WKH�VKHG�RQ�WKH�SURSHUW\���$�FRQWUDFWRU�ZLOO�EH�KLUHG�WR�VWDUW�UHPRYLQJ�WKH�VRLO�WKLV�QH[W�VSULQJ� 

$V�WKH�IDOO�SURJUHVVHG�LQWR�ZLQWHU��WKH�QXPEHU�RI�&RYLG-���FDVHV�LQ�:DOSROH�LQFUHDVHG�DOPRVW�GDLO\���7KH�
6HOHFWERDUG�UHVXPHG�=RRP�PHHWLQJV�DQG�XUJHG�DOO�7RZQ�FRPPLWWHHV�WR�GR�WKH�VDPH� 

:H�FORVHG�WKH�\HDU�VD\LQJ�JRRG-E\H�WR�6DQG\�6PLWK�ZKR�UHWLUHG�DV�7RZQ�&OHUN�7D[�&ROOHFWRU�DIWHU����
\HDUV�RI�OR\DO��VWHDG\�VHUYLFH�WR�HDFK�DQG�HYHU\�:DOSROHDQ���:H�KDYH�VDLG�JRRG-E\H�WR������DV�ZHOO��
JUDWHIXO�WKDW�ZH�DUH�VWLOO�VWURQJ�DV�D�FRPPXQLW\�DQG�FDULQJ�IRU�HDFK�LQGLYLGXDO��XUJLQJ�HYHU\RQH�WR�VWD\�VDIH�
DQG�VWD\�ZHOO��� 

5HVSHFWIXOO\�6XEPLWWHG�E\�WKH�7RZQ�RI�:DOSROH�1+�6HOHFWERDUG� 

3HJJ\�/��3VFKLUUHU��&KDLU  ��&KHU\O�0D\EHUU\  6WHYHQ�'DOHVVLR 
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6800$5<�2)�$&7,9,7,(6 
6RXUFHV�	�8VHV�RI�&DVK 
 
,Q������� WKH�7RZQ�RI�:DOSROH¶V�VRXUFHV�RI�FDVK� WRWDOHG������0��0LOOLRQV�RI�'ROODUV��� �2Q� WKH�XVHV�VLGH��
�����0� ZDV� GLVEXUVHG�� � $V� QRWHG� LQ� WKH� WDEOH� DERYH�� FDVK� RQ� KDQG� DW� WKH� HQG� RI� ����� ZDV� ������.�
�7KRXVDQGV� RI� 'ROODUV��� 7KH� ORZHVW� EDODQFH� GXULQJ� WKH� FDOHQGDU� \HDU� ZDV� LQ� $SULO� ZLWK� D� EDODQFH� RI�
������.�� 7KH� FDVK� VSLNHV� LQ� -XQH� DQG� 'HFHPEHU� DUH� SULPDULO\� UHODWHG� WR� WKH� ELDQQXDO� FROOHFWLRQ� RI�
SURSHUW\�WD[HV�ZKLFK�WUHQGV�WKLV�ZD\�KLVWRULFDOO\�GXH�WR�WKH�WD[�FROOHFWLRQ�VFKHGXOH� 
 
 
7KH�%LJ�6WRU\�LQ�������$�'UDVWLF�'URS�LQ�,QWHUHVW�5DWHV�	�,QWHUHVW�,QFRPH 

8QIRUWXQDWHO\�� LQWHUHVW� LQFRPH� VLJQLILFDQWO\� GHFUHDVHG� LQ� ����� YV� ������ 7KH� LQWHUHVW� UDWH� HQYLURQPHQW�
H[SHULHQFHG�D�GUDVWLF�GHFOLQH��)L[HG�LQFRPH�DFFRXQWV�OLNH�3',3��PRQH\�PDUNHW�DFFRXQWV��DQG�&'¶V�PDGH�
YHU\�ORZ�UDWHV���$�JRRG�WLPH�WR�ERUURZ�PRQH\�DW�KLVWRULFDOO\�ORZ�UDWHV��EXW�QRW�D�JRRG�\HDU�IRU�IL[HG�LQFRPH�
VDYHUV��+LJKHU�EDODQFHV�ZHUH�KHOG�LQ�WKH�3XEOLF�'HSRVLW�,QYHVWPHQW�3RRO��3',3��LQ������YV�������EXW�WKH�
GHFUHDVHG�UDWH�RI�UHWXUQ�UHVXOWHG� LQ�VLJQLILFDQWO\�OHVV� LQWHUHVW� LQFRPH�IRU�WKH�7RZQ��$V�RI�����������3',3�
ZDV�SD\LQJ�RQO\���EDVLV�SRLQWV��ESV��FRPSDUHG�WR�����ESV�RQ������������7KH�DQQXDO�DYHUDJH�3',3�UHWXUQ�
IRU������ZDV�RQO\����ESV���7KHUHIRUH��,�DP�YHU\�XQKDSS\�WR�UHSRUW�WKDW�LQWHUHVW�LQFRPH�IURP�DOO�VRXUFHV�LQ�
����� WRWDOHG�RQO\���������YV��������� LQ��������2YHU� WKH�SDVW� ILYH�\HDUV�� LQWHUHVW� LQFRPH�KDV� LQFUHDVHG�
IURP��������LQ������WR���������LQ�������EXW� WKLV�\HDU�RQO\�WRWDOHG���������RI�ZKLFK���������FDPH�IURP�
3',3�ZKLFK�ZDV�WKH�ELJJHVW�FRQWULEXWRU�WR�WKH�GHFUHDVH�\HDU-RYHU-\HDU�GXH�WR�WKH�KLJK�EDODQFHV�WKH�7RZQ�
PDLQWDLQHG��$OWKRXJK�ZH�WRRN�D�ELJ�KLW�WKLV�\HDU�OLNH�DOO�PXQLFLSDOLWLHV��WKH�VDPH�SURFHVVHV�ZHUH�IROORZHG�
WR�RSWLPL]H� LQWHUHVW� LQFRPH�� �0DQ\� WKDQNV� WR�5LFK�.UHLVVOH��0DQDJHU�RI�)LQDQFH�� IRU�KLV�FROODERUDWLRQ� LQ�
PDNLQJ�WKLV�FDVK�DYDLODEOH�WR�WKH�7RZQ���1RWH������ESV�HTXDOV�RQH�SHUFHQWDJH�SRLQW�� 
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6800$5<�2)�$&7,9,7,(6�-�FRQWLQXHG 
 
 
6DYLQJV�$FFRXQWV 
 
,Q�DGGLWLRQ�WR�WKH�*HQHUDO�)XQG�DQG�3',3��WKH�7RZQ�KDV�IXQGV�LQ�IRXU�6DYLQJV�$FFRXQWV��/LFHQVHV�	�)HHV��
:DWHU�	�6HZHU��3ROLFH�5HYROYLQJ��DQG�5HFUHDWLRQ�5HYROYLQJ��$V�RI�����������WKH�FRPELQHG�WRWDO�LQ�WKHVH�
DFFRXQWV�ZDV���������DQG�HDUQHG������LQ�LQWHUHVW�LQFRPH� 
 
 
2WKHU�$FWLYLWLHV 
 
· 3URYLGHG�ILQDQFLDO�JXLGDQFH�WR�WKH�6HOHFWERDUG�DQG�GHSDUWPHQWDO�VWDII�DV�UHTXHVWHG�WKURXJKRXW���������

WKH�\HDU� 
 
· &RQWLQXHG�WR�RSWLPL]H�LQWHUHVW�LQFRPH�ZLWK�WKH�KHOS�RI�PDQ\�E\�LQFUHDVLQJ�WKH�QXPEHU�RI�3',3�

$FFRXQWV�KHOG�E\�WKH�7RZQ�� 
 
· $UUDQJHG�IXQGLQJ�IRU�WKH�SXUFKDVH�RI�D�IRXUWK�SROLFH�FUXLVHU�DW�D�YHU\�DWWUDFWLYH�PXQLFLSDO�UDWH��������������

RI������� 
 
2Q�EHKDOI�RI�WKH�2IILFH�RI�WKH�7RZQ�7UHDVXUHU��,�ZDQW�WR�DOVR�WKDQN�0DUJLH�3DOPHU��'HSXW\�7UHDVXUHU��IRU�
KHU�FRQWLQXHG�DFFXUDF\�DQG�TXDOLW\�RI�KHU�ZRUN�IRU�WKH�7RZQ� 
 
&RPSOLDQFH 
 
7KH�2IILFH�RI�WKH�7RZQ�7UHDVXUHU�LV�LQ�IXOO�FRPSOLDQFH�ZLWK�WKH�GXWLHV�RI�WKLV�SRVLWLRQ�DFFRUGLQJ�WR�56$�
������—�'XWLHV�RI�(OHFWHG�DQG�$SSRLQWHG�7RZQ�7UHDVXUHUV� 
 
5HVSHFWIXOO\�6XEPLWWHG� 
 
7KRPDV�*RLQV 
7RZQ�7UHDVXUHU 
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�����),1$1&,$/�6800$5< 
 
6XPPDU\�RI������$FWLYLW\ 
 

7KH�2SHUDWLQJ�%XGJHW�IRU������ZDV�������������$FWXDO�H[SHQGLWXUHV�IRU������ZHUH���������������������
IRU�D�GLIIHUHQFH�RI������������%XGJHW�H[SHQGLWXUHV�FRQWLQXH�WR�EH�PRQLWRUHG�YLD�PRQWKO\�UHSRUWV�JLYHQ�WR�
GHSDUWPHQW�PDQDJHUV�IRU�WKHLU�UHYLHZ��HQKDQFLQJ�WKHLU�DELOLW\�WR�PDQDJH�WKHLU�EXGJHWV���7KLV�KDV�DOORZHG�
IRU�IOH[LELOLW\�LQ�PHHWLQJ�XQDQWLFLSDWHG�ILQDQFLDO�QHHGV�RI�WKH�7RZQ�DV�ZDV�WKH�FDVH�LQ��������7ZR�WKRXVDQG�
DQG�WZHQW\¶V�UHVXOWV�FRQWLQXH�D�VL[-\HDU�WUHQG�RI�PDQDJHUV¶�FORVHO\�PRQLWRULQJ�WKHLU�LQGLYLGXDO�EXGJHWV�DQG�
KDV�DOORZHG�WKH�7RZQ�WR�JURZ�LWV�8QDVVLJQHG�)XQG�%DODQFH�ZLWK�WKH�'HSDUWPHQW�RI�5HYHQXH�������
$GPLQLVWUDWLRQ� 
 
7KH�7RZQ�FRQWLQXHG�WR�VZHHS�H[FHVV�FDVK�LQWR�1+3',3�LQ�RUGHU�WR�VHFXUH�LWV�IXQGV�DQG�WR�WDNH�DG�
YDQWDJH�RI�HDUQLQJ�PHDQLQJIXO�LQWHUHVW�RQ�WKLV�H[FHVV�FDVK���2Q�D�ZHHNO\�EDVLV�,�DQDO\]H�WKH�PLQLPDO�
ZHHNO\�FDVK�QHHGV�RI�WKH�7RZQ�DQG�UHTXHVW�WKH�7RZQ¶V�7UHDVXUHU��7RP�*RLQV��WR�HLWKHU�KDYH�IXQGV�
WUDQVIHUUHG�IURP�WKH�7RZQ¶V�SULPDU\�EDQN�DFFRXQW�WR�1+3',3�RU�YLFH�YHUVD���7KLV�LV�D�VHDPOHVV�SURFHVV�
DGGLQJ�QR�DGGLWLRQDO�EXUGHQ�WR�WKH�7RZQ���,Q�������WKH�7RZQ�HDUQHG�FORVH�WR���������LQ�LQWHUHVW�WKURXJK�
1+3',3� 
 
�����%XGJHW 
 

7KH�6HOHFWERDUG�VWDUWHG�WKH�EXGJHW�SURFHVV�LQ�6HSWHPEHU�������DQG�UHIOHFWV�VHYHUDO�PRQWKV�RI�FDUHIXO�
GHOLEHUDWLRQ���7KH�LQFUHDVH�LQ�WKH�RSHUDWLQJ�EXGJHW�������YHUVXV�������LV���������7KLV�LV�DUULYHG�DW�E\�
VXEWUDFWLQJ�RXW�WKH������ZDUUDQW�DUWLFOHV�IURP�WKH�*HQHUDO�)XQG�EXGJHW�WR�DUULYH�DW�WKH������2SHUDWLQJ�
%XGJHW�DQG�FRPSDULQJ�LW�WR�WKH������2SHUDWLQJ�%XGJHW���3OHDVH�QRWH�WKDW�WKH�LQFUHDVH�LQ�WKH�EXGJHW�������
YV������ZDV������� 
 
�������RI�WKH�EXGJHW�LV�FRPSULVHG�RI�ZDJHV��EHQHILWV�DQG�SD\UROO�WD[HV���2I�WKLV�WRWDO���������FRPSULVHV�
ZDJHV���������FRPSULVHV�EHQHILWV��DQG�������FRPSULVHV�SD\UROO�WD[HV���7KH�6HOHFWERDUG�FRQWLQXHV�WR�
UHFRPPHQG�D�PRGHVW����SD\�LQFUHDVH�IRU�PRVW�HPSOR\HHV���7KH�7RZQ¶V�KHDOWK�LQVXUDQFH�LQLWLDOO\�ZHQW�XS�
E\�������EXW�GLG�UHFHLYH�D�UHWXUQ�RI�D�KHDOWK�LQVXUDQFH�VXUSOXV���7KLV�DOORZHG�WKH�7RZQ�WR�UHDOL]H�D�QHW�
LQFUHDVH�RI�������%HJLQQLQJ�RQ��������WKH�7RZQ�SRUWLRQ�IRU�1+56�LQFUHDVHV�IURP��������WR��������IRU�
QRQ-SROLFH�HPSOR\HHV��D��������LQFUHDVH��DQG�WKH�7RZQ�SRUWLRQ�IRU�SROLFH�RIILFHUV�JRHV�IURP��������WR�
��������D��������LQFUHDVH�� 
 
�����&$5(6�)XQGV 
 

,Q�UHVSRQVH�WR�WKH�&29,'�SDQGHPLF��WKH�&RURQDYLUXV�$LG��5HOLHI��DQG�(FRQRPLF�6HFXULW\�$FW��&$5(6�$FW��
ZDV�HQDFWHG�RQ�0DUFK����������������WULOOLRQ����$PRQJ�WKH�PDQ\�SURYLVLRQV��FLWL]HQV�DUH�SUREDEO\�PRVW�
IDPLOLDU�ZLWK�WKH��������VWLPXOXV�SD\PHQWV�WKDW�PRVW�LQ�WKH�8�6��UHFHLYHG���2I�SDUWLFXODU�LQWHUHVW�WR�WKH�
ILQDQFHV�RI�WKH�7RZQ�ZDV�WKH�SURYLVLRQ�WR�SURYLGH�ILQDQFLDO�DVVLVWDQFH�WR�VWDWHV�DQG�PXQLFLSDOLWLHV�IRU�
DPHOLRUDWLQJ�WKH�HIIHFWV�RI�WKH�SDQGHPLF���2I�WKH��������ELOOLRQ�IRU�VWDWHV�DQG�PXQLFLSDOLWLHV��1HZ�+DPS�
VKLUH�UHFHLYHG�������ELOOLRQ���7KLV�DPRXQW�ZDV�DOORFDWHG�WR�FRYHU�D�YDULHW\�RI�OHJLVODWLYH�VWLSXODWHG�
SURJUDPV�WR�DVVLVW�ZLWK�WKH�VWDWH¶V�DSSURDFK�WR�WKH�SDQGHPLF���:DOSROH�ZDV�DOORFDWHG���������VSHFLILFDOO\�
WR�DVVLVW�LW�LQ�OHVVHQLQJ�WKH�SRWHQWLDO�LPSDFW�RI�&29,'���7KLV�LOOXVWUDWHV��LQ�SHUKDSV�VPDOO�ZD\��KRZ�WKH�
DFWLRQV�RFFXUULQJ�LQ�:DVKLQJWRQ�'�&��WULFNOHG�GRZQ�WR�RXU�FRPPXQLW\�� 
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$GPLQLVWHUHG�E\�WKH�*RYHUQRU¶V�2IILFH�)RU�(PHUJHQF\�5HOLHI�DQG�5HFRYHU\��*2)(55���PXQLFLSDOLWLHV�
ZHUH�JLYHQ�WKUHH�RSSRUWXQLWLHV�WR�VXEPLW�UHTXHVWV�WR�GUDZ�IURP�WKHLU�DOORFDWHG�ORFDOLW\�IRU�UHLPEXUVHPHQWV�
RI�FRVWV�LQFXUUHG�GLUHFWO\�UHODWHG�WR�WKHLU�&29,'�UHVSRQVH�DQG�ZHUH�QRW�SDUW�RI�WKHLU�RSHUDWLQJ�EXGJHW�DV�
SDVVHG���$V�SDUW�RI�WKH�VXEPLVVLRQ�SURFHVV��GRFXPHQWDWLRQ�IRU�WKHVH�H[SHQGLWXUHV�KDG�WR�EH�LQFOXGHG�LQ�
WKH�VXEPLVVLRQV�DQG�HDFK�LWHP�ZDV�UHYLHZHG�DQG�DSSURYHG�SULRU�WR�WKH�UHOHDVH�RI�WKRVH�IXQGV�IRU�D�JLYHQ�
VXEPLVVLRQ���7KURXJK�D�FROODERUDWLYH�HIIRUW�DPRQJVW�WKH�%RDUG�DQG�GHSDUWPHQW�PDQDJHUV��:DOSROH�ZDV�
DEOH�WR�XVH������RI�WKH�DPRXQW�DOORFDWHG���$Q�H[DPSOH�RI�WKH�LWHPV�WKDW�WKH�PRQH\�ZDV�VSHQW�LQFOXGH�
WRXFKOHVV�IDXFHWV�DQG�WRZHO�GLVSHQVHUV�IRU�UHVWURRP�IDFLOLWLHV��SOH[LJODVV�EDUULHUV�LQ�WKRVH�ORFDWLRQV�ZKHUH�
WKH�SXEOLF�IUHTXHQW�WR�OLPLW�H[SRVXUH�IRU�DOO�SDUWLHV��GLVLQIHFWDQW�VXSSOLHV�DQG�WRROV��GLJLWDO�WKHUPRPHWHUV��
WHFKQRORJ\�WR�IDFLOLWDWH�RQOLQH�PHHWLQJV��DQG�XSJUDGHV�WR�IDFLOLWLHV�DLU�ILOWUDWLRQ�V\VWHPV�� 
 
7KH�&$5(6�$FW�DOVR�SURYLGHG�PXQLFLSDOLWLHV�ZLWK�ILQDQFLDO�DVVLVWDQFH�IRU�WKH�3ULPDU\�DQG�*HQHUDO�
(OHFWLRQV�WKDW�WRRN�SODFH�LQ��������7KLV�DVVLVWDQFH�ZDV�LQWHQGHG�WR�DVVLVW�PXQLFLSDOLWLHV�ZLWK�WKH�DGGLWLRQDO�
FRVWV�UHVXOWLQJ�IURP�WKH�LQFUHDVH�LQ�WKHLU�UHFHLYLQJ�DEVHQWHH�EDOORWV���)LQDOO\��VWLSHQGV�ZHUH�DZDUGHG�WR�ILUVW�
UHVSRQGHUV�DV�SDUW�RI�WKH�&$5(6�DFW�LQ�UHFRJQLWLRQ�RI�WKH�DGGLWLRQDO�KD]DUGV�WKH\�IDFHG�LQ�WKHLU�UROHV�DV�
SXEOLF�VDIHW\�RIILFHUV�GXULQJ�WKH�RXWEUHDN�RI�WKH�SDQGHPLF� 
 
)RU�������WKHUH�LV�D�SURSRVDO��DV�RI�WKLV�ZULWLQJ��IRU�DQ�DGGLWLRQDO������WULOOLRQ�VWLPXOXV�SDFNDJH�EHIRUH�
&RQJUHVV���7KH�GHWDLOV�RI�WKLV�SDFNDJH�DUH�VWLOO�EHLQJ�ZRUNHG�RXW���%XW�DFFRUGLQJ�WR�UHSRUWV������ELOOLRQ�
ZRXOG�EH�DOORFDWHG�WR�VWDWHV�DQG�PXQLFLSDOLWLHV���:KDW�WKH�RXWFRPH�RI�DOO�WKLV�LV�DQG��VKRXOG�DQ�DPRXQW�IRU�
VWDWHV�DQG�PXQLFLSDOLWLHV�UHPDLQ��KRZ�WKRVH�IXQGV�DUH�VWLSXODWHG�WR�EH�XVHG�UHPDLQ�WR�EH�VHHQ���*2)(55�
GLG�SURYLGH�FOHDU�DQG�WLPHO\�JXLGDQFH�LQ������DQG�QRZ��ZLWK�WKLV�H[SHULHQFH��WKH\¶OO�GR�WKH�VDPH�LQ������ 
�� 
7KH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�7RZQ�LQGLFDWH�WKDW�WKH�7RZQ�LV�GRLQJ�YHU\�ZHOO�ILQDQFLDOO\���*UHDWHU�
DFFRXQWDELOLW\�KDV�EHHQ�HVWDEOLVKHG�LQ�WKH�PRQLWRULQJ�RI�EXGJHWV��H[SHQGLWXUHV�KDYH�FRQVLVWHQWO\�EHHQ�
EHORZ�EXGJHWHG��WKH�7RZQ�KDV�RQO\�PLQRU�GHEW�REOLJDWLRQV��DQG�LW�FRQWLQXHV�WR�JURZ�WKH�8QDVVLJQHG�)XQG�
%DODQFH�ZLWK�WKH�'5$���,�VHHN�WR�FRQWLQXDOO\�VWUHQJWKHQ�WKH�ILVFDO�FRQWUROV�LQ�SODFH�WR�FRQWLQXH�WKLV�WUHQG�
DQG�WR�FRQWLQXH�WKH�VXFFHVV�RI�\HDUV�SDVW�ZLWK�WKH�LQYDOXDEOH�LQSXW�RI�RWKHUV���$V�LQ�SUHYLRXV�\HDUV��DOO�
FRQFHUQHG�DWWHPSW�WR�FUHDWH�D�EXGJHW�WKDW�PHHWV�WKH�DQWLFLSDWHG�QHHGV�RI�WKH�7RZQ�IRU�WKH�IRUWKFRPLQJ�
\HDU���7KLV�LOOXVWUDWHV�WKDW�DOO�ZKR�DUH�LQYROYHG�LQ�WKH�EXGJHWLQJ�SURFHVV�DUH�NHHQO\�DZDUH�RI�WKHLU�UROH�DV�
VWHZDUGV�RI�WD[SD\HUV¶�PRQH\� 
 
5HVSHFWIXOO\�6XEPLWWHG� 
 
5LFKDUG�:��.UHLVVOH 
0DQDJHU�RI�)LQDQFH 
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,�ZRXOG�OLNH�WR�EHJLQ�E\�WKDQNLQJ�WKH�7RZQ�RI�:DOSROH�DQG�DOO�LWV�FLWL]HQV�IRU�KDYLQJ�PH�DV�WKHLU�&KLHI�RI�
3ROLFH�IRU�WKH�SDVW�WHQ�\HDUV���$V�PDQ\�RI�\RX�DUH�DZDUH��,�ZLOO�EH�UHWLULQJ�RQ�0DUFK���VW��������2YHU�WKHVH�
SDVW�\HDUV��RXU�DJHQF\�KDV�JURZQ�LQ�PDQ\�ZD\V��:H�FDQ�WKDQN�RXU�6HOHFWERDUG�DQG�WKH�FLWL]HQV�RI�WKLV�
JUHDW�WRZQ�IRU�WKDW���,¶P�YHU\�SURXG�RI�RXU�GHSDUWPHQW�DQG�LWV�DELOLWLHV�WR�VHUYH�WKH�SXEOLF�LQ�WKH�IXWXUH��� 

'R�WR�&RYLG-����LW�ZDV�D�FKDOOHQJLQJ�\HDU�IRU�RXU�GHSDUWPHQW��:H�ZHUH�UHTXLUHG�WR�PDNH�DGMXVWPHQWV�WR�
WKH�SHUIRUPDQFH�RI�RXU�MREV��7KLV�ZDV�D�GLIILFXOW�WUDQVLWLRQ��+RZHYHU��RXU�ILUVW�SULRULW\�UHPDLQHG�NHHSLQJ�WKH�
SXEOLF�DQG�RIILFHUV�VDIH�DV�ZH�UHVSRQGHG�WR�KXQGUHGV�RI�SXEOLF�UHODWHG�FDOOV�WKURXJKRXW�WKH�\HDU���,�DSSODXG�
P\�GHSDUWPHQW�IRU�WKH�VHOIOHVV�ZRUN�WKH\�GR�HYHU\�GD\��� 

,�ZRXOG�DOVR�OLNH�WR�WKDQN�WKH�FLWL]HQV�RI�RXU�7RZQ�IRU�WKHLU�SDWLHQFH�ZLWK�WKH�FRQVWUXFWLRQ�ZH�DOO�HQGXUHG�
ODVW�\HDU�RQ�RXU�VWUHHWV��$V�IUXVWUDWLQJ�DV�LW�ZDV��HYHU\RQH�ZDV�YHU\�NLQG�DQG�UHVSHFWIXO�WR�WKH�RIILFHUV�LQ�
WKH�VWUHHWV��� 

$V�RXU�FRXQWU\�DQG�FRPPXQLW\�SHUVHYHUHV�WKURXJK�&RYLG-���DQG�ZH�JHW�RXU�FKLOGUHQ�EDFN�WR�VFKRRO��RXU�
JRDO�LV�WR�UHVWDUW�WKH�'�$�5�(�SURJUDP�DQG�SURYLGH�DQRWKHU�SURJUDP�IRU�WKH�FODVV�WKDW�PLVVHG�LW�ODVW�\HDU���
,¶YH�DOZD\V�EHOLHYHG�WKDW�LW¶V�LPSRUWDQW�WR�SURYLGH�WKLV�SURJUDP�DQG�EXLOG�D�ERQG�ZLWK�WKH�VWXGHQWV�DQG�ODZ�
HQIRUFHPHQW�� 

7KH�7RZQ�RI�:DOSROH�LV�D�JUHDW�FRPPXQLW\�DQG�ZH�ZLOO�JHW�WKURXJK�WKHVH�WRXJK�WLPHV�WRJHWKHU� 

7KDQN�\RX�IRU�KDYLQJ�PH�DV�3ROLFH�&KLHI��,¶P�IRUHYHU�JUDWHIXO� 

5HVSHFWIXOO\� 
 
&KLHI�0LFKDHO�-��3DTXHWWH��,, 
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,�ZDQW�WR�VWDUW�RII�E\�VD\LQJ�WKDQN�\RX�WR�WKH�:DOSROH�KLJKZD\�FUHZ�DQG�H[SUHVV�KRZ�DSSUHFLDWLYH�,�DP�RI�
WKH�KDUG�ZRUN�WKH\�KDYH�SXW�LQ�WKLV�SDVW�\HDU��:LWK�&29,'-���FKDQJLQJ�WKH�ZD\�ZH�DOO�FRQGXFW�RXU�GDLO\�
OLYHV��WKH�KLJKZD\�FUHZ�KDV�FRQWLQXHG�WR�EH�GHGLFDWHG�WR�WKH�WDVN�DW�KDQG�ZKLOH�IROORZLQJ�QHZ�DQG�HYHU-
FKDQJLQJ�KHDOWK�DQG�VDIHW\�SROLFLHV��6DIHW\�DQG�ZHOOEHLQJ�RI�RXU�HPSOR\HHV�LV�QXPEHU�RQH�SULRULW\��:LWK�
WKDW�EHLQJ�VDLG��VRPH�FKDQJHV�KDG�WR�EH�PDGH�LQ�RUGHU�WR�PDLQWDLQ�D�KHDOWK\�DQG�VDIH�ZRUN�HQYLURQPHQW�� 

7KLV�SDVW�\HDU������PLOHV�RI�URDG�ZHUH�DEOH�WR�EH�SDYHG��ZKLFK�GRHV�QRW�VHHP�OLNH�D�ORW��+RZHYHU��WKH�
SURFHVV�FDQ�EH�FRVWO\��,Q�1RUWK�:DOSROH��0DSOH�6WUHHW�ZDV�FRPSOHWHO\�UHFRQVWUXFWHG�ZKLFK�LQFOXGHG�QHZ�
GUDLQDJH��VLGHZDONV�DQG�SDYHG��,Q�:DOSROH��0DLQ�6WUHHW�ZDV�PLOOHG�DQG�SDYHG��7KLV�ZDV�WULFN\�WDVN�LQ�D�
KLJK�WUDIILF�DUHD��7KDQN�\RX�WR�WKH�:DOSROH�3ROLFH�'HSDUWPHQW�IRU�KHOSLQJ�LQ�WKH�SURFHVVHV�RI�GLUHFWLQJ�
WUDIILF�RQ�WKLV�SURMHFW���$GGLWLRQDOO\��SRUWLRQV�RI�2OG�'UHZVYLOOH�5RDG�ZHUH�UHFODLPHG�DQG�SDYHG�DV�ZHOO�DV�
6DQGKLOO�+HLJKWV�DQG�%ODQFKDUG�%URRN�&LUFOH�ZHUH�SDYHG��� 

,Q�-DQXDU\��ZH�ZHOFRPHG�D�QHZ�PHPEHU�WR�WKH�KLJKZD\�IDPLO\���7UXFN�GULYHU��.HQQHWK�%DOGZLQ�MRLQV�XV�
ZLWK�RYHU����\HDUV�RI�H[SHULHQFH��,Q�WKH�\HDU�WKDW�.HQ�KDV�EHHQ�ZLWK�XV��KLV�ZRUN�HWKLF��GHGLFDWLRQ��DQG�
NQRZOHGJH�LQ�WKH�ILHOG�KDV�SURYHQ�WR�EH�D�JUHDW�DVVHW��� 

7KLV�SDVW�IDOO��WKH�WRZQ�ZDV�DZDUGHG�WKH�$506�IXQG�JUDQW�LQ�WKH�DPRXQW�RI�����������7KLV�JUDQW�LV�WR�
FRYHU�KDOI�RI�WKH�HVWLPDWHG�FRVW�WR�UHSODFH�WKH�H[LVWLQJ�EULGJH�RQ�:HQWZRUWK�5RDG�RYHU�+RXJKWRQ�%URRN��
7KLV�EULGJH�LV�FXUUHQWO\�UHG�OLVWHG���%HORZ�LV�DQ�DUWLFOH�IURP�WKH�1+'(6�ZLWK�D�EULHI�GHVFULSWLRQ�RI�WKH�
SURMHFW�RXWOLQH� 

5HVSHFWIXOO\� 
 
0LNH�5DX 
5RDG�$JHQW� 
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7ZHQW\�WKRXVDQG�DQG�WZHQW\��������ZDV�D�³JUHDW´�\HDU�IRU�WKH�:DOSROH�5HF\FOLQJ�DQG�5HXVH�&HQWHU��:H�
ZHUH�DEOH�WR�NHHS�RXU�GRRUV�RSHQ�WR�WKH�SXEOLF�WKURXJKRXW�WKH�SDQGHPLF�DQG�H[SDQG�RXU�RSHUDWLRQ�ZLWK�
WKH�DGGLWLRQ�RI�WKH�QHZ�5HXVH�&HQWHU��:DOSROH�UHVLGHQWV�DQG�RXW�RI�WRZQ�YLVLWRUV�DELGHG�E\�WKH�PDVN�
ZHDULQJ�SROLFLHV�LQ�SODFH�DW�WKH�5HF\FOLQJ�&HQWHU��,Q�������ZH�VDZ�D�VLJQLILFDQW�LQFUHDVH�LQ�DWWHQGDQFH�DW�
WKH�5HF\FOLQJ�&HQWHU�DV�PDQ\�UHVLGHQWV�JRW�ERWK�QHZ�DQG�ROG�SURMHFWV�GRQH�DURXQG�WKH�KRXVH�� 
 
:LWK�DQ�LQVXUDQFH�SD\PHQW�RI������������FUHGLWHG�WR�WKH�
7RZQ�RI�:DOSROH��WKH�WRWDO�FRVW�RI�WKH�QHZ�5HXVH�&HQWHU�
ZDV�������������,Q�RXU�ILUVW�PRQWK�UHRSHQLQJ�WKH�5HXVH�
&HQWHU��ZH�JHQHUDWHG�PRUH�PRQH\�WKDQ�ZH�XVHG�WR�PDNH�LQ�
D�\HDU�DW�WKH�ROG�5HXVH�&HQWHU��*UDQWHG��WKHUH�ZHUH�PDQ\�
³UHXVH�WUHDVXUHV´�WKDW�KDG�EHHQ�VWDVKHG�DZD\�IRU�D�ORQJ�
WLPH��EXW�EXVLQHVV�KDV�EHHQ�JUHDW�IRU�ERWK�WKH�SK\VLFDO�
5HXVH�&HQWHU�GRQDWLRQV�DQG�ILQDQFLDO�GRQDWLRQV�WR�)DOO�
0RXQWDLQ�)RRG�6KHOI�DQG�WKH�)ULHQGV�RI�:DOSROH�/LEUDU\��)RU�
WKH�ILUVW�WLPH�HYHU��WKH�5HXVH�&HQWHU�KDV�EHHQ�FRYHUHG�E\�
YROXQWHHUV�ZLWK�QHDUO\������HIILFLHQF\��:H�KDYH�D�IXOO�VORW�RI�
YROXQWHHUV�IRU�PRQWKV�LQ�DGYDQFH��EXW�ZH�VWLOO�KDYH�RSHQLQJV�
IRU�DQ\RQH�LQWHUHVWHG�DV�VRPH�RI�RXU�YROXQWHHUV�DUH�FRYHULQJ�
GRXEOH�VKLIWV��&RQWDFW�0LFKDHO�1HUULH�>PQHUULH#JPDLO�FRP@�
RU�P\VHOI�>EKR\#ZDOSROHQK�XV@�LI�\RX�DUH�LQWHUHVWHG�LQ�
YROXQWHHULQJ�DW�WKH�5HXVH�&HQWHU��7KH�5HXVH�&HQWHU�DQG�
5HF\FOLQJ�&HQWHU�DUH�D�IXQ�SODFH�WR�ZRUN�DQG�EH�VRFLDO�LQ�
WKLV�VRFLDOO\�GLVWDQW�HUD�� 
 
/RRNLQJ�IRUZDUG�WR�������ZH�DUH�KRSLQJ�WR�UHF\FOH�RXU�SURGXFWV�ORFDOO\��UHGXFH�RXU�FDUERQ�IRRWSULQW��DQG�
SURYLGH�D�ZHOFRPLQJ�DQG�IXQ�HQYLURQPHQW�IRU�WKH�SXEOLF�DW�:DOSROH�5HF\FOLQJ�DQG�5HXVH�&HQWHU��7KDQN�
\RX�IRU�\RXU�VXSSRUW�RI�:DOSROH�UHF\FOLQJ�DQG�UHXVH��� 
 
6LQFHUHO\�� 
 
%HQ�+R\ 
:DOSROH�5HF\FOLQJ�5HXVH�0DQDJHU 
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7KH�\HDU������VWDUWHG�RXW�RQ�D�KLJK�QRWH�IRU�WKH�:DOSROH�7RZQ�/LEUDU\��DOVR�NQRZQ�DV�WKH�%ULGJH�
0HPRULDO�/LEUDU\���2Q�-DQXDU\����������WKH�7UXVWHHV�DQG�JXHVWV�GHGLFDWHG�WKH�-RKQ�DQG�&DURO�+XEEDUG�
&RPPXQLW\�5RRP�DQG�WKH�.HQ�%XUQV�5HDGLQJ�5RRP���7KH�QH[W�GD\��-DQXDU\����������WKH�OLEUDU\�KRVWHG�
DQ�2SHQ�+RXVH�IRU�WKH�FRPPXQLW\�WR�FHOHEUDWH�WKH�UH-RSHQLQJ�RI�WKH�OLEUDU\�DIWHU�D�VXFFHVVIXO��UHQRYDWLRQ�
H[SDQVLRQ�RI�WKH�EXLOGLQJ���8QIRUWXQDWHO\��MXVW�D�IHZ�PRQWKV�LQWR�WKH�\HDU��LQ�PLG-0DUFK��WKH�OLEUDU\�ZDV�
IRUFHG�WR�FORVH�GXH�WR�WKH�&RYLG-���SDQGHPLF��'XULQJ�WKLV�WLPH�RI�FORVXUH��ZH�FRQWLQXHG�WR�RIIHU�HOHFWURQLF�
UHVRXUFHV��LQFOXGLQJ�GRZQORDGDEOH�H-%RRNV��DXGLRERRNV�DQG�PDJD]LQHV�WKURXJK�2YHUGULYH���7KDQNV�WR�D�
JUDQW�IURP�WKH�VWDWH��ZH�ZHUH�DOVR�DEOH�WR�RIIHU�D�QHZ�VHUYLFH�FDOOHG�+RRSOD�WKDW�DOORZHG�SDWURQV�WR�ERUURZ�
H%RRNV��DXGLRERRNV��PRYLHV��79�VKRZV��DQG�PXVLF�ZLWKRXW�DQ\�ZDLW�WLPHV��,Q�RUGHU�WR�LQFUHDVH�DFFHVV�WR�
WKHVH�UHVRXUFHV�DQG�RWKHU�RQOLQH�GDWDEDVHV�VXFK�DV�1HZVEDQN�DQG�0DQJR�/DQJXDJHV��ZH�HQFRXUDJHG�
SDWURQV�WR�VLJQ�XS�IRU�OLEUDU\�FDUGV�YLD�HPDLO���,QWHUOLEUDU\�/RDQ�ZDV�QRW�DYDLODEOH�DW�WKLV�WLPH����$V�&RYLG�
FDVHV�LQ�:DOSROH�UHPDLQHG�IDLUO\�ORZ�LQ�WKH�VSULQJ�DQG�VXPPHU��WKH�OLEUDU\�ZDV�DEOH�WR�JUDGXDOO\�UHRSHQ�
IROORZLQJ�D�SKDVHG�SODQ�FUHDWHG�E\�WKH�OLEUDU\�GLUHFWRU�DQG�%RDUG�RI�7UXVWHHV���6XEVHTXHQW�WR�WKH�IXOO�
UHRSHQLQJ��,QWHUOLEUDU\�/RDQ�UHVXPHG�LQ�6HSWHPEHU���7KDW�DOO�FKDQJHG�DJDLQ�ODWHU�LQ�WKH�IDOO�DV�KROLGD\�
WUDYHO�EURXJKW�ZLWK�LW�DQ�LQFUHDVH�LQ�FDVHV�WKURXJKRXW�&KHVKLUH�&RXQW\��LQFOXGLQJ�LQ�:DOSROH���$W�WKDW�SRLQW��
LW�ZDV�GHFLGHG�WR�VFDOH�EDFN�RQFH�DJDLQ�WR�([SUHVV�%URZVLQJ���7KLV�LV�VWLOO�WKH�FDVH�DV�,�ZULWH�WKLV�UHSRUW��
DQG�,�DQWLFLSDWH�LW�ZLOO�UHPDLQ�WKH�FDVH�DW�OHDVW�XQWLO�WKH�VSULQJ�RI������DV�FDVHV�FRQWLQXH�WR�LQFUHDVH��� 

,Q�DGGLWLRQ�WR�WKH�PDQ\�FKDQJHV�LQ�OLEUDU\�VHUYLFHV�WKLV�SDVW�\HDU��ZH�KDG�VRPH�VWDII�FKDQJHV�DV�ZHOO���
$IWHU�VXFFHVVIXOO\�OHDGLQJ�XV�WKURXJK�WKH�UHQRYDWLRQ�H[SDQVLRQ�SURMHFW��RXU�GLUHFWRU�RI�ILYH�\HDUV��-XVWLQH�
)DIDUD��OHIW�DW�WKH�HQG�RI�-XO\�WR�WDNH�D�QHZ�SRVLWLRQ�DV�WKH�$VVW��'LUHFWRU�RI�WKH�1HZSRUW�3XEOLF�/LEUDU\���
7KH�ERDUG�KLUHG�D�QHZ�GLUHFWRU��-DQH�0DOPEHUJ��ZKR�VWDUWHG�ZRUN�RQ�6HSWHPEHU���VW���7KHQ��DW�WKH�HQG�RI�
1RYHPEHU��)UDQ�0RVHV�DQQRXQFHG�KHU�UHWLUHPHQW�DIWHU����\HDUV�RI�GHGLFDWHG�VHUYLFH���)UDQ�JUHHWHG�
HYHU\RQH�ZLWK�D�IULHQGO\�VPLOH�DQG�SURYLGHG�H[FHOOHQW�VHUYLFH�WR�WKH�OLEUDU\�FRPPXQLW\���:H�DOO�PLVV�KHU�
VHQVH�RI�KXPRU�DQG�FDQ-GR�DWWLWXGH�DQG�ZLVK�KHU�WKH�EHVW���+HU�KRXUV�DQG�UHVSRQVLELOLWLHV�ZHUH�WDNHQ�RQ�
E\�H[LVWLQJ�VWDII�LQ�RUGHU�WR�HQVXUH�D�VPRRWK�WUDQVLWLRQ�ZLWK�QR�GLVUXSWLRQ�WR�VHUYLFH� 

'XH�WR�WKH�SDQGHPLF�DQG�WKH�VXEVHTXHQW�FORVXUHV�FKDQJHV�WR�OLEUDU\�SURJUDPV�DQG�VHUYLFHV��PDQ\�RI�RXU�
WUDGLWLRQDO�PHDVXUHV�RI�OLEUDU\�XVDJH�VXIIHUHG�WKLV�\HDU���,Q������ZH�KDG�����DFWLYH�FDUG�KROGHUV�FKHFN�RXW�
SK\VLFDO�OLEUDU\�PDWHULDOV��ERRNV��PDJD]LQHV��&'¶V��DQG�'9'¶V���������WLPHV��D�GHFUHDVH�RI�������9LVLWRUV�
FDPH�WR�WKH�OLEUDU\�D�WRWDO�RI�������WLPHV��D�GHFUHDVH�RI�������'XH�WR�RXU�LQDELOLW\�WR�KROG�LQ-SHUVRQ�
SURJUDPPLQJ�IRU�DSSUR[LPDWHO\���PRQWKV�RXW�RI�WKH�\HDU��RXU�SURJUDP�DWWHQGDQFH�ZDV�RQO\�������WRWDO��D�
GHFUHDVH�RI�����IURP�ODVW�\HDU¶V�WRWDO�RI����������2XU�:L-)L�DQG�FRPSXWHUV�ZHUH�XVHG�LQ�WKH�OLEUDU\�RYHU�
����WLPHV�FRPELQHG���,�GR�ZDQW�WR�HPSKDVL]H�WKDW�WKHUH�LV�JRRG�QHZV�WR�UHSRUW�DV�ZHOO���2XU�IDEXORXV�VWDII�
LV�WR�EH�FRQJUDWXODWHG�RQ�WKHLU�FUHDWLYLW\��IOH[LELOLW\�DQG�GHGLFDWLRQ�WR�WKH�FRPPXQLW\���'HVSLWH�EHLQJ�FORVHG�
WR�LQ-SHUVRQ�VHUYLFHV�DQG�SURJUDPV�IRU�D�ODUJH�SRUWLRQ�RI�WKH�\HDU��WKH\�ZRUNHG�WLUHOHVVO\�WR�SURPRWH�DQG�
SURYLGH�DFFHVV�WR�RQOLQH�UHVRXUFHV�DQG�SURJUDPV���&KHFNRXWV�RI�H%RRNV��DXGLRERRNV�DQG�PDJD]LQHV�
WKURXJK�2YHUGULYH�LQFUHDVH�����IRU�D�WRWDO�RI��������2XU�6XPPHU�5HDGLQJ�3URJUDP�ZDV�D�VXFFHVV�ZLWK�
���UHJLVWHUHG�SDUWLFLSDQWV�UHDGLQJ�D�WRWDO�RI�����ERRNV� 

7KDQNV�WR�RXU�IDEXORXV�\RXWK�VHUYLFHV�OLEUDULDQ��-XOLH�5LRV��ZKR�SURYLGHG�
YLUWXDO�VWRU\�WLPHV�YLD�)DFHERRN�/LYH�DQG�D�ERRN�FOXE�RQ�<RX7XEH��ZH�
KDG�����DWWHQGHHV�WR�RXU�YLUWXDO�SURJUDPV�WKLV�IDOO��-XOLH�LV�DOVR�UHVSRQVL�
EOH�IRU�FUHDWLQJ�RXU�SRSXODU�OLEUDU\�6WRU\:DON�DW�'LVWDQW�+LOO�1DWXUH�7UDLO����
,Q�DGGLWLRQ��ZH�ERRVWHG�RXU�SDVVLYH�SURJUDPPLQJ��SURYLGLQJ�',<�DFWLYLWLHV�
IRU�����FKLOGUHQ�DQG�DGXOWV��DQ�LQFUHDVH�RI�RYHU������IURP�ODVW�\HDU��� 

2XU�ZHEVLWH��ZZZ�ZDOSROHWRZQOLEUDU\�RUJ�ZDV�YLVLWHG�������WLPHV��DQ�
LQFUHDVH�RI�������:H�FXUUHQWO\�KDYH�����)DFHERRN�IROORZHUV��DQ�LQFUHDVH�
RI�����DQG�����HPDLO�VXEVFULEHUV���,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�RXU�WZLFH�
ZHHNO\�1HZVOHWWHU�IHDWXULQJ�QHZ�ERRNV�DYDLODEOH�DW�WKH�OLEUDU\�DQG�D�OLVW�RI�
XSFRPLQJ�HYHQWV��SOHDVH�HPDLO�-XOLH�DW�MULRV#ZDOSROHWRZQOLEUDU\�RUJ��������� 
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7KH�1RUWK�:DOSROH�%UDQFK�RI�WKH�OLEUDU\�FORVHG�RQ�0DUFK���WK�DV�ZHOO��DQG�WKDW�FORVXUH�ZDV�IROORZHG�E\�
WKH�UHWLUHPHQW�RI�WKH�ORQJ-WLPH�OLEUDULDQ�5RVH�:HUGHQ���5RVH�ZDV�YHU\�GHGLFDWHG�WR�WKH�1RUWK�:DOSROH�
FRPPXQLW\�DQG�VHUYHG�WKRVH�SDWURQV�ZHOO��DV�HYLGHQFHG�E\�WKH�UHJXODU�YLVLWRUV�WR�WKH�OLEUDU\���$W�SUHVHQW��
WKH�EUDQFK�KDV�QRW�\HW�UHRSHQHG���$�FRPPLWWHH�ZDV�IRUPHG�FRPSULVLQJ�WKH�OLEUDU\�GLUHFWRU��VHYHUDO�ERDUG�
PHPEHUV�DQG�VHOHFWERDUG�PHPEHU��3HJJ\�3VFKLUUHU��WR�GHWHUPLQH�WKH�EHVW�FRXUVH�IRUZDUG���$IWHU�
VSHDNLQJ�ZLWK�VWDII�DQG�FRPPXQLW\�PHPEHUV��LW�ZDV�GHFLGHG�WR�ZRUN�WRZDUG�UHRSHQLQJ�WKH�EUDQFK�LQ��������
,Q�RUGHU�WR�EHVW�VHUYH�WKH�1RUWK�:DOSROH�FRPPXQLW\��LW�ZDV�GHFLGHG�WKDW�KRXUV�VKRXOG�EH�H[SDQGHG��DQG�
LQFOXGH�RQH�HYHQLQJ�D�ZHHN�WR�DFFRPPRGDWH�ZRUNLQJ�FLWL]HQV���$GGLWLRQDOO\��WKH�OLEUDU\�GLUHFWRU�UHFRP�
PHQGHG�FDWDORJXLQJ�RI�WKH�ERRNV�FXUUHQWO\�ORFDWHG�LQ�WKH�OLEUDU\�DQG�FUHDWLQJ�D�FROOHFWLRQ�RI�PDWHULDOV�IRU�
FKLOGUHQ�DQG�\RXQJ�DGXOWV��DV�ZHOO�DV�DGGLQJ�DXGLRERRNV�DQG�'9'¶V���7KLV�LV�D�ELJ�XQGHUWDNLQJ�EXW�OLEUDU\�
VWDII�MXPSHG�ULJKW�LQ�WR�ZRUN�DQG�ZH�DUH�D�WKLUG�RI�WKH�ZD\�WKURXJK�WKH�SURMHFW���7KH�FRPSXWHUV�LQ�WKH�
EUDQFK�DUH�TXLWH�ROG�DQG�ZLOO�DOVR�EH�XSJUDGHG��DORQJ�ZLWK�WKH�FRPSXWHUV�DW�WKH�PDLQ�OLEUDU\�LQ�NHHSLQJ�
ZLWK�WKH�OLEUDU\¶V�WHFKQRORJ\�SODQ���2XU�KRSH�LV�WR�RSHQ�WKH�EUDQFK�DV�VRRQ�DV�LW�LV�VDIH�WR�GR�VR��ZKLFK�ZLOO�
GHSHQG�XSRQ�WKH�QXPEHU�RI�&RYLG�FDVHV�JRLQJ�IRUZDUG��� 

,W�LV�HDV\�WR�FRQWDFW�XV�DW�WKH�OLEUDU\�DQG�ZH�DSSUHFLDWH�VXJJHVWLRQV�IHHGEDFN���2XU�ZHEVLWH�FDQ�EH�ORFDWHG�
DW�ZZZ�ZDOSROHWRZQOLEUDU\�RUJ��DQG�KDV�OLQNV�WR�VHDUFK�RXU�FDWDORJ��GLJLWDO�UHVRXUFHV��DQG�GDWDEDVHV��DV�
ZHOO�DV�LQIRUPDWLRQ�DERXW�XSFRPLQJ�HYHQWV���-DQH�0DOPEHUJ��WKH�/LEUDU\�'LUHFWRU��FDQ�EH�UHDFKHG�DW�
MPDOPEHUJ#ZDOSROHWRZQOLEUDU\�RUJ���<RX�FDQ�DOVR�FRQWDFW�XV�E\�SKRQH�DW����������-����� 

,�ZRXOG�OLNH�WR�FRQFOXGH�WKLV�UHSRUW�E\�H[SUHVVLQJ�P\�VLQFHUH�DSSUHFLDWLRQ�WR�DOO�RI�WKH�OLEUDU\�VWDII��%RDUG�RI�
7UXVWHHV��)ULHQGV�RI�WKH�/LEUDU\��WRZQ�VWDII��DQG�OLEUDU\�SDWURQV��ZKRVH�WLUHOHVV�VXSSRUW�RI�WKH�:DOSROH�
7RZQ�/LEUDU\�HQDEOH�XV�WR�UHPDLQ�D�IULHQGO\�DQG�ZHOFRPLQJ�FHQWHU�RI�FRPPXQLW\�OLIH���7KLV�LV�HVSHFLDOO\�
LPSRUWDQW�GXULQJ�GLIILFXOW�WLPHV�VXFK�DV�ZH�KDYH�H[SHULHQFHG�WKLV�SDVW�\HDU���,�DP�H[FLWHG�IRU�WKH�IXWXUH�DQG�
ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�DW�WKH�OLEUDU\�LQ������ 

6LQFHUHO\� 

-DQH�0DOPEHUJ 
/LEUDU\�'LUHFWRU� 
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5(&5($7,21�'(3$570(17 
 
 
7ZR�WKRXVDQG�DQG�WZHQW\��������ZDV�D�FKDOOHQJLQJ�\HDU�IRU�PDQ\�RI�XV�LQ�QRW�EHLQJ�DEOH�WR�SDUWLFLSDWH�LQ�
WKH�YDULRXV�UHFUHDWLRQDO�DFWLYLWLHV�ZH�ZHUH�DFFXVWRPHG�WR��:KLOH�ZH�ORRN�EDFN�DW�������LW�ZDV�D�\HDU�RI�
FKDQJHV�DQG�QHZ�SURFHVVHV��EXW�WRJHWKHU�ZH�IRXQG�ZD\V�WR�PDNH�WKH�\HDU�D�JRRG�RQH� 
 
,Q�)HEUXDU\��-XVWLQ�&DVVDULQR�DQG�WKH�UHFUHDWLRQ�GHSDUWPHQW�KRVWHG�WKH�VHFRQG�HYHU\�'DGG\�DQG�0H�
'DQFH��7KH�QLJKW�ZDV�ILOOHG�ZLWK�ODXJKWHU�DQG�IXQ��0DQ\�PHPRULHV�ZHUH�FDSWXUHG�WKDW�QLJKW�E\�/RYH¶V�
3KRWRJUDSK\��PXVLF�SOD\HG�E\�'-�6HOHQD�*DUULVRQ�DQG�GHOLFLRXV�EDNHG�JRRGV�SURYLGHG�E\�-RDQLH�-RDQ¶V��
7KDQN�\RX�IRU�KHOSLQJ�WR�PDNH�VRPH�OLIHORQJ�PHPRULHV�IRU�RXU�\RXWK� 
 

,Q�0DUFK��WKH�FRXQWU\�VWDUWHG�VKXWWLQJ�GRZQ�DV�WKH�ZRUOG�
HQWHUHG�D�JOREDO�&29,'-��SDQGHPLF��)RUWXQDWHO\��WKDW�GLGQ¶W�
GHWHU�WKH�FUHDWLYLW\�RI�RXU�UHFUHDWLRQ�SURJUDP��:KLOH�PDQ\�RI�
RXU�DQQXDO�EDVNHWEDOO�DQG�VRFFHU�FOLQLFV�GLGQ¶W�KDSSHQ��ZH�
RIIHUHG�D�FRXSOH�RI�FRPPXQLW\�HYHQWV�VXFK�RXU�:RUOG�RI�
+HDUWV�FKDOOHQJH��'LVQH\�3L[DU�&KDOOHQJH��DQG�&DUGV�7RZHU�
&KDOOHQJH��7KH�UHFUHDWLRQ�FRPPLWWHH�FKRVH�ZLQQHUV�IRU�HDFK�
FKDOOHQJH�DQG�WKH�ZLQQHUV�ZHUH�DZDUGHG�D�����JLIW�FHUWLILFDWH�
IURP�D�ORFDO�EXVLQHVV� 
 
'XH�WR�WKH�SDQGHPLF��RXU�SDUNV�ZHUH�FORVHG�WR�WKH�SXEOLF�LQ�
$SULO�DQG�0D\��7KH�SLFNOHEDOO�FRXUWV�ZHUH�HPSW\��WKH�WHQQLV�
FRXUW�ZHUH�FORVHG�DQG�WKH�EDVNHWEDOOV�GLGQ¶W�ERXQFH��&29,'-
���WUDQVPLVVLRQ�FRQFHUQV�OHIW�XV�FDQFHOOLQJ�WKH�DUHD�IDYRULWH�

:DOSROH�6XPPHU�%DVNHWEDOO�/HDJXH�DQG�RXU�$GXOW�0HQ¶V�/HDJXH��+RZHYHU��WKLQJV�WXUQHG�DURXQG�LQ�-XQH�
ZKHQ�ZH�RSHQHG�XS�WKH�SLFNOHEDOO�FRXUWV��WHQQLV�FRXUWV��DQG�EDVNHWEDOO�FRXUWV�ZLWK�&29,'-���UHVWULFWLRQV�� 
 
:LWK�ORWV�RI�SODQQLQJ��WKH�SRRO�ZDV�RSHQHG�RQ�-XQH���WK�WR�PDQ\�WKDQNIXO�UHVLGHQWV��7KH�SRRO�VHDVRQ�ZDV�
PXFK�GLIIHUHQW�WKDQ�LQ�\HDUV�SDVW�ZLWK�XV�RSHQLQJ�ODWHU�WKDQ�XVXDO�ZLWK�PRGLILHG�KRXUV��:H�FUHDWHG�EORFN�
VFKHGXOLQJ�IRU�VZLPPLQJ�DQG�FUHDWHG�³SRGV´�WR�KHOS�ZLWK�VRFLDO�GLVWDQFLQJ��(YHQ�ZLWK�DOO�RI�WKH�FKDQJHV�
WKH�SRRO�VHDVRQ�HQGXUHG��WKH�SRRO�VWDII�ZHUH�H[FLWHG�WR�VHH�IDPLOLDU�IDFHV�ZKR�FDPH�RXW�WR�VZLP�XQWLO�ZH�
FORVHG�RQ�$XJXVW���WK�� 
 
-XO\�ZDV�D�PRQWK�RI�FKDQJH�DV�ZH�WUDQVLWLRQHG�WKH�UHFUHDWLRQDO�OHDGHUVKLS�RI�-XVWLQ�&DVVDULQR�WR�P\VHOI�
�.UDLJ�+DUORZ���-XVWLQ�VHUYHG�DV�RXU�5HF�'LUHFWRU�IRU���\HDUV�DQG�KDV�PRYHG�RQ�WR�ELJJHU�DQG�EHWWHU�
WKLQJV���7KDQN�\RX�-XVWLQ�IRU�\RXU�WLPH��FRPPLWPHQW�DQG�WKH�PDQ\�JUHDW�PHPRULHV�\RX�KHOSHG�FUHDWH�LQ�
RXU�FRPPXQLW\�� 
 
)RUWXQDWHO\��ZH�ZHUH�DEOH�WR�VFKHGXOH�D�FRXSOH�RI�VSRUWLQJ�DFWLYLWLHV�LQ�-XO\�DQG�6HSWHPEHU�2FWREHU��,Q�
-XO\��ZH�KRVWHG���EDVNHWEDOO�FOLQLFV�DQG�KDG�NLGV�IURP�WKH�VXUURXQGLQJ�DUHDV�SDUWLFLSDWH��3DUHQWV�ZHUH�
H[FLWHG�WR�VHH�VRPH�VSRUW�DFWLYLWLHV�SLFN�XS�DJDLQ� 
 
,Q�6HSWHPEHU��ZH�RIIHUHG�DQ�LQKRXVH�VRFFHU�SURJUDP�PDGH�XS�RI�ORFDO�NLGV��(DFK�WHDP�SUDFWLFHG�RQFH�D�
ZHHN�DQG�VFULPPDJHG�RQ�6DWXUGD\V�DQG�IROORZHG�RXU�&29,'�JXLGHOLQHV��,W�ZDV�JUHDW�WR�VHH�WKH�NLGV�
KDYLQJ�IXQ��SDUHQWV�FKHHULQJ�WKHLU�NLGV�RQ�DQG�D�JUHDW�JURXS�RI�YROXQWHHUV�VWHSSLQJ�XS�VR�ZH�FRXOG�KDYH�D�
VRFFHU�VHDVRQ��7KDQN�\RX�WR�DOO�RI�WKH�FRPSDQLHV�ZKR�VSRQVRUHG�D�WHDP�WKLV�\HDU�� 
 
7KHUH�DUH�TXLWH�D�IHZ�KXJH�³WKDQN�\RX¶V´�IRU�WKH�\HDU��7KDQN�\RX�WR�RXU�SRRO�PDQDJHU�6WHSKDQLH�*UHHQH�
IRU�UXQQLQJ�DQRWKHU�VXFFHVVIXO�\HDU�GRZQ�DW�WKH�SRRO��6KH�GLG�D�IDQWDVWLF�MRE�LPSOHPHQWLQJ�DOO�RI�RXU�
&29,'-���SURWRFROV�ZKLFK�NHSW�WKH�SRRO�VDIH�DQG�RSHQ�DOO�VXPPHU��7KH�FRPPXQLW\�LV�JUDWHIXO�WR�KHU�DQG�
RXU�VXPPHU�VWDII¶V�FRPPLWPHQW�WR�NHHSLQJ�RXU�SRRO�RSHQ�WKLV�\HDU�� 
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7KDQN�\RX�WR�6WHYH�'DOHVVLR�IRU�EHLQJ�LQVWUXPHQWDO�LQ�GRQDWLQJ�WZR�SLFQLF�WDEOHV�IURP�6DQWD¶V�:RUNVKRS�LQ�
8QLW\��1+�WR�:KLWFRPE�3DUN��7KH�QHZ�WDEOHV�ORRN�IDQWDVWLF�GRZQ�DW�WKH�SDUN�DQG�JRW�JUHDW�XVH�WKLV�\HDU�� 
 
7KDQN�\RX�WR�'LDQH�+DUW\�DQG�WKH�1RUWK�:DOSROH�3DUN�&RPPLWWHH�IRU�WKH�FRQWLQXHG�JURZWK�RI�WKH�1RUWK�
:DOSROH�9LOODJH�3DUN��7KH\�KDYH�SXW�D�ORW�RI�WLPH�DQG�FRPPLWPHQW�LQWR�PDNLQJ�WKH�SDUN�ORRN�EHDXWLIXO���,Q�
-XO\��D�IODJ�SROH�ZDV�GRQDWHG�DQG�KRLVWHG�LQ�D��WK�RI�-XO\�FHUHPRQ\��7KLV�IDOO�'LDQH�DOVR�RUJDQL]HG�DQ�
DOWHUQDWLYH�WR�WKH�IDOO�WRJHWKHU�ZKHUH�IDPLOLHV�GURSSHG�RII�GHFRUDWHG�VFDUHFURZV�ZKLFK�ZHUH�OLQHG�XS�DORQJ�
WKH�SDUN¶V�LURQ�IHQFH�IRU�HYHU\RQH�WR�HQMR\� 
 
,��.UDLJ�+DUORZ��WRRN�RYHU�LQ�-XO\�FRPLQJ�LQ�ZLWK�D�EDFNJURXQG�LQ�HGXFDWLRQ�DQG�VSRUWV�PDQDJHPHQW��,�DP�
D�JUDGXDWH�IURP�3O\PRXWK�6WDWH�8QLYHUVLW\�ZLWK�D�%�6�LQ�6SRUWV�0DQDJHPHQW��'XULQJ�P\�WLPH�DW�3O\PRXWK��
,�LQWHUQHG�DW�&ODUHPRQW�&RPPXQLW\�&HQWHU�ZKHUH�,�ZRUNHG�LQVLGH�WKH�UHFUHDWLRQ�GHSDUWPHQW�DQG�VSHQW�
WKUHH�\HDUV�RQ�WKH�VWDII�WKHUH��)RU�WKH�ODVW�IRXU�\HDUV�,¶YH�EHHQ�D�SDUDSURIHVVLRQDO�DW�8QLW\�(OHPHQWDU\�
6FKRRO�ZKHUH�,�DP�DOVR�WKH�$WKOHWLF�'LUHFWRU�DQG�\RXWK�EDVNHWEDOO�DQG�VRFFHU�FRDFK��,�KDYH�DOVR�EHHQ�WKH�
-XQLRU�9DUVLW\�%R\V�%DVNHWEDOO�&RDFK�DW�)DOO�0RXQWDLQ�IRU�WKH�ODVW�WKUHH�\HDUV���� 
 
2YHUDOO��WKLV�\HDU�ZDV�YHU\�FKDOOHQJLQJ�EXW�ZH�PDQDJHG�
WR�PDNH�LW�D�SURGXFWLYH�RQH�ZLWK�PDQ\�&29,'���
UHVWULFWLRQV��:H�ORRN�IRUZDUG�WR������DQG�ILQGLQJ�VRPH�
QRUPDOF\�KHDGLQJ�LQWR�WKH�IXWXUH� 
 
6LQFHUHO\�� 
 
.UDLJ�+DUORZ 
:DOSROH�5HFUHDWLRQ�'LUHFWRU 
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Town of  Walpole 

)5('(5,&.�+��+223(5�,167,787(� 
 
 
+RZ�VKDOO�,�FKDUDFWHUL]H�WKLV�PRVW�XQXVXDO�\HDU�DV�+RRSHU�,QVWLWXWH�GLUHFWRU�DQG�HGXFDWRU"�:RUGV�WKDW�
FRPH�WR�PLQG�DUH�FKDOOHQJLQJ��ZRUULVRPH��DQG�XQSUHFHGHQWHG��7ZR�WKRXVDQG�DQG�WZHQW\�DOVR�EURXJKW�
WRJHWKHU�VXSSRUW�IURP�RXU�FRPPXQLW\�DQG�FUHDWLYH�ZD\V�WR�FRQWLQXH�WR�XSKROG�RXU�SURPLVH�WR�HGXFDWH�WKH�
\RXWK�LQ�:DOSROH�LQ�DJULFXOWXUH��VRLOV��IRUHVWU\��ERWDQ\�DQG�WKH�HQYLURQPHQWDO�VFLHQFHV��:H�ZHUH�SUHVHQWHG�
ZLWK�D�YHU\�GLIILFXOW�FKDOOHQJH��:KHQ�ZH�FRXOG�QRW�EH�ZLWK�RXU�VWXGHQWV�DQG�ZLWK�RXU�FRPPXQLW\��ZH�WXUQHG�
DURXQG�WKH�EDUULHU�RI�ZKDW�ZH�FRXOG�QRW�GR�LQWR�ZKDW�FDQ�ZH�GR"�+HUH�DUH�ERWK�RXU�DFFRPSOLVKPHQWV�DQG�
FKDOOHQJHV�IRU������� 

/DVW�ZLQWHU�VFKRRO�SURJUDPV�IRU�DOO�JUDGHV�LQFOXGHG�ZLQWHU�ZLOGOLIH��WUDFNLQJ��WKH�QDWXUDO�KLVWRU\�RI�RXU�
UHJLRQ�DQG�WKHLU�OLIH�F\FOHV��:H�VWXGLHG�PDPPDOV�DQG�ELUGV��WUHHV��IRUHVWV�RI�WKH�ZRUOG��RXU�ORFDO�IRUHVWV��
IRUHVWU\�DQG�ZRRG�SURGXFWV��6WRULHV�RI�PDSOH�VXJDULQJ�DQG�VDS�FROOHFWLQJ�ZHUH�VKDUHG�LQ�0DUFK�EHIRUH�
VFKRROV�ZHUH�FORVHG��:H�ZHUH�DEOH�WR�WHDFK�VRPH�RI�RXU�SURJUDPV�UHPRWHO\�EXW�WKH�QHZ�IRFXV�EHFDPH�
WKH�VXPPHU�SURJUDPV�DQG�WKH�FDUH��FXOWLYDWLRQ��KDUYHVW�RI�WKH�VFKRRO�JDUGHQV��3OXV��0UV��:KLSSLH�EHJDQ�
WR�FUHDWH�QXPHURXV�YLGHRV�IRU�RXU�)DFHERRN�SDJH�WKDW�EURXJKW�KHU�OHVVRQV�DQG�REVHUYDWLRQV�DOLYH��
5HDGLQJ�VWRU\ERRNV�DORXG�DV�ZHOO�DV�ZDWFKLQJ�WKH�PHWDPRUSKRVLV�RI�D�PRQDUFK�EXWWHUIO\�ZHUH�WZR�
KLJKOLJKWV� 

2QFH�EDFN�LQ�WKH�IDOO��ZH�ZHUH�RYHUMR\HG�WR�EH�ZLWK�WKH�VWXGHQWV�
DJDLQ�HLWKHU�LQ�SHUVRQ��LQ�D�K\EULG�FODVV�RU�HYHQWXDOO\�IXOO\�
UHPRWH��0UV��:KLSSLH�GHYHORSHG�QHZ�ZD\V�WR�UHDFK�WKH�
\RXQJHU�VWXGHQWV�ZLWK�FRPSOHPHQWDU\�YLGHRV�DQG�DW�KRPH�
H[WHQVLRQV�IRU�WKH�IDPLO\�WR�EH�SDUW�RI��,�ZDV�DEOH�WR�ZULWH�QHZ�
OHVVRQV�DORQJ�ZLWK�FUDIWV��KDQGV�RQ�DFWLYLWLHV�ZLWK�KRPHZRUN�IRU�
WKH�PLGGOH�VFKRRO�VWXGHQWV�WR�VXSSOHPHQW�WKH�LQVWUXFWLRQ�,�QRZ�
GLG�ZLWK�WKH�WHDFKHUV�LQ�WKHLU�UHPRWH�FODVVURRPV��� 

2XU�VFKRROV�DUH�DOVR�KRPH�WR�JDUGHQV��WKH�XOWLPDWH�RXWGRRU�
FODVVURRPV���:H�UDLVHG�YHJHWDEOHV��IORZHUV�DQG�KHUEV�LQ����
UDLVHG�EHGV�SOXV�RQH�KLJK�WXQQHO��(YHU\WKLQJ�LV�GRQH�WR�VXSSRUW�
WKH�SURJUDPV�ZH�WHDFK��7KH�VWXGHQWV�KHOSHG�LQ�HYHU\�ZD\�DQG�

ZKHQ�ZH�ZHUH�UHPRWH��WKH�FXOWLYDWLRQ�DQG�FDUH�RI�WKH�JDUGHQV�E\�VWDII�FRQWLQXHG��:H�UDLVHG�SURGXFH�IRU�
ZHHNO\�GLVWULEXWLRQ�WR�ORFDO�IDPLOLHV�LQ�QHHG�SOXV�GRQDWLRQV�ZHUH�PDGH�ZHHNO\�WR�WKH�)DOO�0W�)RRG�6KHOI��
7KH\�HVSHFLDOO\�ORYHG�WKH�ERXTXHWV�RI�IORZHUV�DQG�IUHVK�KHUEV� 

$IWHU-VFKRRO�HDUO\�LQ�WKH�\HDU��ZH�SUHVHQWHG�D�WKUHH�
SDUW�VHULHV�FDOOHG�WKH�³%HDXW\�RI�7UHHV´�ZLWK�WKH�$UW�
DIWHU�6FKRRO�SURJUDP�IRU�JUDGH�VFKRRO�NLGV��7KLV�
SURMHFW�LQWHJUDWHG�QDWXUH�VWXGLHV��DUW�DQG�RXU�
FRPPXQLW\��)RU�DGXOWV��ZH�KDG�D�ORFDO�WUHH�WRXU�LQ�
:DOSROH�YLOODJH��D�WUDFNLQJ�DQG�WUHH�,'�HYHQW�DW�
'LVWDQW�+LOO�*DUGHQV�DQG�RXU�QRZ�DQQXDO�ZUHDWK�
PDNLQJ�DW�WKH�+RRSHU�,QVWLWXWH�� 

:H�ZHUH�FRPPLWWHG�WR�KDYLQJ�D�VXPPHU�KLJK�VFKRRO�
ZRUN�SURJUDP�IRU�WKH�VWXGHQWV�ZKR�ZHUH�ZLOOLQJ�DQG�
WKH�ZRUN�VLWHV�WKDW�QHHGHG�WKHP��0DVNV�RQ�DQG�
VDIHW\�SURWRFRO�LQ�SODFH��ZH�DFFHSWHG�QLQH�VWXGHQWV��
7KH\�ZRUNHG�����KRXUV�RYHU�WKH�VXPPHU�DW�IRXU�
GLIIHUHQW�VLWHV�LQ�WRZQ��$EHQDNL�6SULQJV��0DOQDWL�
'DLU\��$O\VRQ¶V�2UFKDUG�DQG�WKH�:DOSROH�5HF\FOLQJ�
&HQWHU��7KDQN�\RX�PHQWRUV�IRU�\RXU�JXLGDQFH�DQG�
JHQHURVLW\��6R�PDQ\�YDOXDEOH�OHVVRQV�ZHUH�OHDUQHG� 
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7KH�VXPPHU�FDPS�SURJUDPV�ORRNHG�YHU\�GLIIHUHQW�WKLV�\HDU��:H�
RIIHUHG�D�SLFN�XS��WDNH�KRPH�YHUVLRQ�HQFRXUDJLQJ�DOO�WR�EH�RXWVLGH�
DQG�VDIHO\�HQMR\�WKH�WRZQ�WUDLOV��ULYHU��IDUPV�DQG�ZLOGOLIH��´(LJKW�
'D\V���$W�+RPH�(GLWLRQ�RI�+RRSHU�&DPSV´�IRU�\RXQJHU�NLGV�LQFOXGHG�
FODVVLF�FDPS�PDWHULDOV�SOXV�FUDIWV��VFDYHQJHU�KXQWV��VRQJV�DQG�
PRUH��7KHUH�ZHUH�DOVR�OLQNV�WR�KRZ-�WR�YLGHRV�SRVWHG�RQ�RXU�)DFH�
ERRN�SDJH��,Q�FDVH�\RX�PLVVHG�WKH�GD\V��WKH\�LQFOXGHG�0RRVH�'D\��
6RLO�'D\��'DLU\�'D\��%LUG�'D\��6KHHS�'D\��3RQG�'D\��6SLGHU�'D\�
DQG�7UHH�'D\��)RU�WKH�ROGHU�FDPSHUV��WKHUH�ZDV�DQ�³,QGHSHQGHQW�
$GYHQWXUH�&DPS´��IHDWXULQJ�IRXU�ORFDO�KLNHV��IRXU�FUDIWV��IRXU�DGYHQ�
WXUHV�ZLWK�ORWV�RI�JXLGHV�DQG�VWRULHV���$QG�WKHUH�ZDV�PRUH��:H�
RIIHUHG�IRU�VDOH�RZO�QHVW�ER[�NLWV�GHVLJQHG�HVSHFLDOO\�IRU�WKH�(DVWHUQ�
VFUHHFK�RZO��$OO�PDWHULDOV�ZHUH�FXW��SUHSSHG��SDFNDJHG�DQG�GRQDWHG�
E\�6WHYH�'HODVVLR��7KDQN�\RX�6WHYH�� 

7KLV�\HDU��WKH�:DOSROH�&RPPXQLW\�*DUGHQ�DW�WKH�+RRSHU�,QVWLWXWH�
KDG����PHPEHUV�ZLWK����UDLVHG�EHGV�LQ�WKHLU�JDUGHQ��WZR�RI�ZKLFK�
DUH�IRU�FRPPXQLW\�KDUYHVW��([WUD�SURGXFH�ZDV�GRQDWHG�ORFDOO\�DQG�,�
KDYH�KHDUG�WKDW�JRRGZLOO�IORZHU�ERXTXHWV�ZHUH�VKDUHG�WKURXJKRXW�
WRZQ��7KLV�ZDV�VR�KHDUWZDUPLQJ�LQ�VXFK�D�KDUG�VXPPHU�IRU�VR�PDQ\� 

0XFK�JUDWLWXGH�JRHV�RXW�WR�WKH�)ULHQGV�RI�+RRSHU�,QVWLWXWH��
RXU�ERDUG��+RRSHU�7UXVWHHV��6FKRODUVKLS�&RPPLWWHH�
PHPEHUV��WKH�WHDFKHUV�ZH�ZRUN�VLGH�E\�VLGH�ZLWK�WR�WHDFK�
RXU�SURJUDPV�SUH-.�–��WK�JUDGH��WKH�VWXGHQWV�WKHPVHOYHV��
WKH�IDPLOLHV��RXU�SURJUDP�SDUWQHUV��WKH�DGXOWV�WKDW�DWWHQGHG�
RXU�SXEOLF�SURJUDPV��WKH�PHQWRUV�WKDW�KRVWHG�KLJK�VFKRRO�
VWXGHQWV�LQ�WKH�VXPPHU�ZRUN�SURJUDP�DQG�WKH�PDQ\��PDQ\�
JDUGHQHUV�LQ�WKH�:DOSROH�&RPPXQLW\�*DUGHQ�WKDW�ZHUH�VR�
SRVLWLYH�DQG�DEVROXWHO\�EHVLGH�WKHPVHOYHV�ZLWK�MR\�WR�EH�
DEOH�WR�JDUGHQ�GXULQJ�D�SDQGHPLF��,�ZRXOG�DOVR�OLNH�WR�
WKDQN�RXU�IXQGHUV��XQGHUZULWHUV��WKH�:RPHQ�RI�:DOSROH��
6DYLQJV�%DQN�RI�:DOSROH�DQG�9LWDO�&RPPXQLWLHV��,W�OLWHUDOO\�
GRHV�WDNH�D�YLOODJH�WR�NHHS�WKLV�SURMHFW�NQRZQ�DV�WKH�

+RRSHU�,QVWLWXWH�RSHQ�DQG�WKULYLQJ��'LG�\RX�NQRZ�WKLV�ZDV�RXU���WK�\HDU"�:LWK�WKDW�LQ�PLQG��,�VLJQ�RII�ZLWK�
VSHFLDO�DSSUHFLDWLRQ�WR�%HFN\�:KLSSLH�LQ�WKLV�KHU���WK�\HDU�RI�EHLQJ�RXU�PXFK�ORYHG�HGXFDWRU��7KDQN�\RX��
0UV��:KLSSLH� 

 
5HVSHFWIXOO\�VXEPLWWHG� 
 
+HOHQ�'DOEHFN 
([HFXWLYH�'LUHFWRU 
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7KH�7RZQ�RI�:DOSROH�SURYLGHV�VKRUW-WHUP�HPHUJHQF\�DVVLVWDQFH�WR�HOLJLEOH�LQGLYLGXDOV�RU�IDPLOLHV���,I�
VRPHRQH�LV�VHHNLQJ�LQIRUPDWLRQ�RQ�ORQJ�WHUP�DVVLVWDQFH�SURJUDPV�VXFK�DV�7HPSRUDU\�$VVLVWDQFH�7R�
1HHGHG�)DPLOLHV��7$1)���IRVWHU�FDUH��GLVDELOLW\�JUDQWV��0HGLFDLG��QXUVLQJ�KRPH�FDUH��HOGHUO\�FDUH��DQG�WKH�
IRRG�VWDPS�SURJUDP�\RX�PD\�FRQWDFW�WKH�1HZ�+DPSVKLUH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��
.HHQH�'LVWULFW�%UDQFK�DW�����������-�����RU�RQ�WKHLU�ZHEVLWH�DW�KWWS���ZZZ�GKKV�VWDWH�QK�XV� 
 

$Q\�:DOSROH��'UHZVYLOOH�RU�1RUWK�:DOSROH�UHVLGHQW�PD\�DSSO\�IRU�DVVLVWDQFH��:KHQ�D�UHVLGHQW�LV�LQ�QHHG�RI�
DVVLVWDQFH��WKH\�DUH�DVNHG�WR�VWRS�E\�WKH�6HOHFWERDUG�RIILFH�DQG�SLFN�XS�DQ�DSSOLFDWLRQ��7KH\�PD\�DOVR�
FRQWDFW�WKH�:HOIDUH�'LUHFWRU�DW����������-�����RU�DW�ZHOIDUHGHSDUWPHQW#ZDOSROHQK�XV�DQG�UHTXHVW�DQ�
DSSOLFDWLRQ�EH�VHQW�E\�HPDLO��$SSOLFDWLRQV�FDQ�DOVR�EH�IRXQG�RQ�WKH�7RZQ�RI�:DOSROH�ZHEVLWH�DW�
ZZZ�ZDOSROHQK�XV��7KH�DSSOLFDWLRQ�KDV�D�FRYHU�VKHHW�ZKLFK�RXWOLQHV�WKH�SURFHGXUHV�RQ�ILOOLQJ�RXW�WKH�
DSSOLFDWLRQ��,QVLGH�WKH�DSSOLFDWLRQ�LV�D�OLVW�RI�LWHPV�WKDW�DUH�QHHGHG�WR�GHWHUPLQH�HOLJLELOLW\�IRU�WKH�7RZQ�RI�
:DOSROH�:HOIDUH��7KHVH�LWHPV�UDQJH�IURP�UHQW�PRUWJDJH�VWDWHPHQWV��HOHFWULF�ELOOV�WR�SURRI�RI�LQFRPH�DQG�
6WDWH�RI�1+�$VVLVWDQFH��%DQN�VWDWHPHQWV�DQG�YDULRXV�YHULILFDWLRQ�IRUPV�DUH�DOVR�QHHGHG��$SSOLFDWLRQV�DUH�
UHWXUQHG�WR�WKH�6HOHFWERDUG�2IILFH�LQ�SHUVRQ�RU�PDLOHG�WR�WKH�7RZQ�RI�:DOSROH�:HOIDUH�'HSDUWPHQW��32�
%R[������:DOSROH��1+���������7KH\�DUH�WKHQ�UHYLHZHG�E\�WKH�:HOIDUH�'LUHFWRU��&DOOV�DUH�PDGH�WR�WKH�
DSSOLFDQWV��'XH�WR�&29,'��PHHWLQJV�DUH�QR�ORQJHU�EH�KHOG�LQ�SHUVRQ�EXW�DUH�GRQH�YLUWXDOO\�LI�SRVVLEOH��
2QFH�GHWHUPLQDWLRQ�RI�HOLJLELOLW\�LV�PDGH��SD\PHQWV�JR�GLUHFWO\�WR�ODQGORUGV��HOHFWULF�FRPSDQLHV��HWF��
3D\PHQWV�DUH�QHYHU�PDGH�GLUHFWO\�WR�LQGLYLGXDOV��,I�DQ�DSSOLFDQW�LV�GHQLHG�DVVLVWDQFH��WKH\�DUH�JLYHQ�WKH�
RSSRUWXQLW\�WR�DSSHDO�WKH�GHFLVLRQ�E\�PHHWLQJ�ZLWK�D�)DLU�+HDULQJ�%RDUG��,I�D�FOLHQW�LV�QRW�HOLJLEOH�WKHUH�DUH�
RWKHU�DYHQXHV�EHVLGHV�7RZQ�:HOIDUH�WKDW�PD\�EH�LQYHVWLJDWHG��7KH�:HOIDUH�'LUHFWRU�DVVLVWV�WKH�DSSOL�
FDQWV�E\�UHIHUULQJ�WKHP�WR�RWKHU�DJHQFLHV���7KH�:DOSROH�:HOIDUH�'HSDUWPHQW�IROORZV�VWDWH�DQG�ORFDO�
JXLGHOLQHV��KRZHYHU��HPHUJHQF\�KHOS�LV�DYDLODEOH�ZKHQ�GHHPHG�QHFHVVDU\�LQ�H[WHQXDWLQJ�FLUFXPVWDQFHV��
$OO�DSSOLFDWLRQV�DQG�LQIRUPDWLRQ�UHFHLYHG�LV�NHSW�FRQILGHQWLDO� 
 

$V�ZH�FKDQJHG�WKH�FDOHQGDU�WR�������WKH�:HOIDUH�'HSDUWPHQW�UHPDLQHG�D�VWHDG\�'HSDUWPHQW���,�UHFHLYHG�
DQG�SURFHVVHG�D�QRUPDO�DPRXQW�RI�DVVLVWDQFH�DSSOLFDWLRQV�IURP�-DQXDU\�WR�PLG-0DUFK���,Q�0DUFK��ZLWK�WKH�
RQVHW�RI�WKH�&RURQDYLUXV�3DQGHPLF��,�SUHGLFWHG�WKHUH�WR�EH�D�ULVH�LQ�FDVHV�GXH�WR�EXVLQHVVHV�FORVLQJ�WKHLU�
GRRUV��SHRSOH�ORVLQJ�WKHLU�MREV�DQG�SDUHQWV�QHHGLQJ�WR�VWD\�DW�KRPH�ZLWK�WKHLU�FKLOGUHQ�GXH�WR�YLUWXDO�
OHDUQLQJ��,PPHGLDWHO\�IROORZLQJ�WKH�6WDWH�RI�1HZ�+DPSVKLUH�6WD\�$W�+RPH�2UGHU�DQG�WKH�FORVLQJ�RI�QRQ-
HVVHQWLDO�EXVLQHVV��,�UHFHLYHG�DQ�RYHUZKHOPLQJ�DPRXQW�RI�FDOOV�IURP�ODQGORUGV��FRQFHUQHG�KRPH�RZQHUV�
DQG�UHQWHUV�DVNLQJ�DERXW�7RZQ�ZHOIDUH�DQG�KRZ�WR�DSSO\�IRU�DVVLVWDQFH���7KH�3DQGHPLF�ZDV�D�SDQLF� 
)RUWXQDWHO\��PRVW�RI�WKH�EXUGHQ�ZDV�WDNHQ�RII�WKH�7RZQ�WR�VXSSRUW�DOO�WKRVH�LQ�QHHG�DV�ERWK�WKH�6WDWH�RI�
1HZ�+DPSVKLUH�(PSOR\PHQW�6HFXULW\�DQG�WKH�)HGHUDO�8QHPSOR\PHQW�%HQHILWV�ZHUH�HQRXJK�WR�DVVLVW�RXU�
FLWL]HQV�WKURXJK�WKH�SDQGHPLF��,�DVVLVWHG�D�IHZ�SHRSOH�YLUWXDOO\�ZLWK�WKHLU�DSSOLFDWLRQV�IRU�XQHPSOR\PHQW�
FRPSHQVDWLRQ�DV�WKH\�ZHUH�XQDEOH�WR�UHFHLYH�KHOS�IURP�1+�(PSOR\PHQW�6HFXULW\��6WDWH�RIILFHV�ZHUH�
FORVHG�DQG�ZDLW�WLPHV�WR�VSHDN�ZLWK�VRPHRQH�DW�WKH�2IILFH�ZHUH�H[WUHPHO\�ORQJ� 
 

,Q�WRWDO��WKH�:HOIDUH�'HSDUWPHQW�UHFHLYHG�DQG�SURFHVVHG����FDVHV�WKLV�\HDU��'HSHQGLQJ�RQ�WKH�DSSOLFDQW¶V�
QHHGV��,�ZDV�DEOH�WR�UHIHU�VHYHUDO�FDVHV�WR�RWKHU�DJHQFLHV�IRU�DVVLVWDQFH��6RXWKZHVW�&RPPXQLW\�6HUYLFHV�
�6&6��DQG�WR�WKH�6WDWH�RI�1HZ�+DPSVKLUH��*RYHUQRU�&KULV�6XQXQX�DXWKRUL]HG�WKH�DOORFDWLRQ�DQG�H[SHQGL�
WXUH�RI�PRQH\�IURP�WKH�&$5(6�$FW�&RURQDYLUXV�5HOLHI�)XQG�WR�VXSSRUW�IDPLOLHV�RU�LQGLYLGXDOV�LQ�QHHG�RI�
KRXVLQJ�DVVLVWDQFH�DV�D�UHVXOW�RI�&29,'-����0DQ\�FLWL]HQV�XWLOL]HG�WKDW�&RYLG-���EHQHILW� 
 
�����:HOIDUH�'HSDUWPHQW�([SHQVHV 
� :(/�)RRG�$VVLVWDQFH  ����������� 
 :(/�5HQWDO�$VVLVWDQFH  ���������� 
 :(/�)XHO�$VVLVWDQFH  ����������� 
 :(/�(OHFWULF�$VVLVWDQFH ������������� 
 :(/�3UHVFULSWLRQ�$VVLVW  ������������� 
 :(/�%XULDO�$VVLVWDQFH  ���������� 
 �����7RWDO�$VVLVWDQFH�������������������������� 
 

,�ZRXOG�OLNH�WR�VD\�WKDQN�\RX�WR�WKH�6HOHFWERDUG�IRU�WKHLU�FRQWLQXHG�VXSSRUW�DQG�WR�WKH�6HOHFWERDUG�2IILFH�
VWDII�IRU�WKHLU�FRQWLQXHG�DVVLVWDQFH�WR�P\VHOI�DQG�WR�WKH�:HOIDUH�'HSDUWPHQW��0D\�HYHU\RQH�KDYH�D�VDIH�
DQG�KHDOWK\������ 
 

5HVSHFWIXOO\� 
-DQHW�&ORXJK 
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Town of  Walpole 

75867((6�2)�7+(�75867�)81'6 

5HSRUW�IRU�WKH�<HDU�(QGLQJ����������� 

 

7KH�SDJHV�WKDW�IROORZ�FRQWDLQ�VXPPDU\�0-��UHSRUWV�IRU�HDFK�RI�WKH�)XQGV�PDQDJHG�E\�WKH�7RZQ¶V�
7UXVWHHV�RI�7UXVW�)XQGV���$GGLWLRQDO�LQIRUPDWLRQ�RQ�HDFK�)XQG�LV�RQ�ILOH�LQ�WKH�6HOHFWERUG�2IILFH�DQG�LV�
DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ���$W������\HDU-HQG��WKH�7UXVWHHV�RI�7UXVW�)XQGV�PDQDJHG�RQ�EHKDOI�RI�
YDULRXV�7RZQ�GHSDUWPHQWV�DQG�HQWLWLHV��DV�IROORZV� 
 
 

 

 

 

 

 

 

 

 

$V�DOORZHG�XQGHU�1+�56$������-D��WKH�7UXVWHHV�KDYH�HQJDJHG�DQ�LQYHVWPHQW�DGYLVRU��&DPEULGJH�
7UXVW�&RPSDQ\�RI�1HZ�+DPSVKLUH��WR�DVVLVW�ZLWK��D��SUXGHQW�DQG�DGYDQWDJHRXV�LQYHVWPHQW�GHFLVLRQV��
�E��FRPSOLDQFH�ZLWK�6WDWH�ODZ�DV�WR�ZKDW�LQYHVWPHQW�YHKLFOHV�DUH�DOORZHG�RU�QRW�DOORZHG��DQG��F��
SUHSDUDWLRQ�RI�WKH�DQQXDO�UHSRUWV�QHFHVVDU\�WR�EH�ILOHG�ZLWK�WKH�6WDWH��$FFRUGLQJ�WR�XQDXGLWHG�LQIRU�
PDWLRQ�SURYLGHG�E\�&DPEULGJH�7UXVW��DV�RI�'HFHPEHU����������WRWDO�UHWXUQV�EDVHG�RQ�PDUNHW�YDOXHV�
ZHUH�DV�IROORZV� 

 

 

 

 

 

 

 

 

5HVSHFWIXOO\�6XEPLWWHG�� 

5REHUW�.LPEDOO��������7KRPDV�:LQPLOO��������DQG��.DUHQ�*DOORZD\������ 

727$/�0$5.(7�9$/8( 
35,1&,3$/�	�,1&20( $V�VHW�IRUWK�LQ�WKH�06-� 

1RQ-([SHQGDEOH ��������������� 

([SHQGDEOH ���������������� 

&DSLWDO�5HVHUYH ��������������� 

7RWDO�$OO�)XQGV ��������������� 
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Town of  Walpole 

&216(59$7,21�&200,66,21 
 
 

,Q�'HFHPEHU�RI�������WKH�JUDQLWH�EHQFK�LQ�WKLV�SLFWXUH�ZDV�LQVWDOOHG�DW�
WKH�&UDQEHUU\�0HDGRZ�3UHVHUYH�WR�KRQRU�WKH�ODWH�+DUROG�3XWQDP¶V�
FRQWULEXWLRQ�WR�WKH�SUHVHUYDWLRQ�DQG�FRQVHUYDWLRQ�RQ�EHKDOI�RI�WRZQ�
ODQGV� 
 
7KH�&RPPLVVLRQ¶V�7RZQ�)RUHVWHU��$OH[�%DUUHWW�RI�/RQJ�9LHZ�)RUHVW�
&RQWUDFWLQJ�KDV�FRPSOHWHG�UDSLG�DVVHVVPHQWV�RI�WHQ�WUDFWV�RI�IRUHVWHG�
ODQG�RZQHG�E\�WKH�7RZQ�RI�:DOSROH��,Q�������WKH�&RPPLVVLRQ�EHJDQ�
LGHQWLI\LQJ�JRDOV�IRU�HDFK�WUDFW�EDVHG�RQ�WKH�DVVHVVPHQW�ZRUN��:H�ZLOO�
EH�UHYLHZLQJ�WKH�UHFRPPHQGDWLRQV�IRU�IXWXUH�ZRUN�GXULQJ������� 
 
6WXGLHV�LQWR�WKH�UHFRQVWUXFWLRQ�RI�WKH�5HVHUYRLU�'DP�DQG�VSLOOZD\�
FXOYHUW�LV�RQ-JRLQJ��'LVFXVVLRQV�UHJDUGLQJ�FDPSLQJ�RQ�7RZQ�SURSHUWLHV�
LV�RQ-JRLQJ��7KH�FRPPLVVLRQ�KRSHV�WR�SUHSDUH�D�EURFKXUH�RQ�WKH�
FDPSLQJ�WRSLF�IRU�WKH�6HOHFWERDUG�WR�FRQVLGHU�LQ�������%OD]LQJ�RI�WKH�
7RZQ�SURSHUW\�ERXQGDULHV�LQ�RQ-JRLQJ��3ODQQLQJ�IRU�D�SXEOLF�IRUXP�RQ�
WKH�:DONHU�5RDG�*DWHZD\�SURSHUW\��WR�EH�VFKHGXOHG�LQ�WKH�VSULQJ�
SRVVLEO\��LV�RQ-JRLQJ�ZLWK�D�IDFLOLWDWRU�VHFXUHG�DQG�WKH�VWUXFWXUH�IRU�WKH�
IRUXP�WDNLQJ�SODFH� 

 
$W�WKH�EHJLQQLQJ�RI������WKHUH�ZDV�TXLWH�D�SXVK�E\�VHYHUDO�SHRSOH�WR�SODQ�WUHH�SODQWLQJ�HYHQWV��8QIRUWX�
QDWHO\��WKH�SDQGHPLF�SXW�D�GDPSHU�RQ�VRFLDO�DQG�YROXQWHHU�DFWLYLWLHV��:H�DUH�KRSLQJ�WKDW������EULQJV�
PXFK�PRUH�NQRZOHGJH�DERXW�NHHSLQJ�VDIH�DQG�JHWWLQJ�WRJHWKHU��ZKLOH�PDVNHG�DQG�VWD\LQJ�VRFLDOO\�GLVWDQW�� 
 
7KH�&RPPLVVLRQ¶V�6WHYHQ�'XPRQW�KDV�VSHDUKHDGHG�D�:DOSROH�WUDLO�VXE-FRPPLWWHH�WR�GLVFXVV�DQG�UHSRUW�
RQ�WUDLO�PDLQWHQDQFH�DFWLYLWLHV��,W¶V�DOUHDG\�EHHQ�TXLWH�DFWLYH�DQG�KDV�JHQHUDWHG�PRUH�LQWHUHVW�IURP�
YROXQWHHUV��$W�WKH�HQG�RI�������WKH�&RQVHUYDWLRQ�&RPPLVVLRQ�KDQGHG�RII�H[LVWLQJ�WUDLO�PDSSLQJ�GDWD�WR�
SURIHVVLRQDO�PDSSLQJ�WHFKQLFLDQV��:H�DUH�YHU\�H[FLWHG�WR�VKDUH�WKH�ILQDO�GUDIWV�ZLWK�WKH�FRPPXQLW\�YHU\�
VRRQ� 
 
,�ZRXOG�OLNH�WR�WKDQN�WKH�7RZQ�RI�:DOSROH�IRU�WKH�RSSRUWXQLW\�WR�VHUYH�RQ�WKH�&RQVHUYDWLRQ�&RPPLVVLRQ�
DQG�KDYH�DQ�LPSDFW�RQ�SUHVHUYLQJ�WKH�UXUDO�FKDUDFWHU�RI�:DOSROH�IRU�IXWXUH�JHQHUDWLRQV� 
 
5HVSHFWIXOO\�6XEPLWWHG�� 
 
$OLFLD�)ODPPLD 
&KDLU 



��� 

Town of  Walpole 

=21,1*�%2$5'�RI�$'-8670(17 
 
 
7KLV�KDV�EHHQ�D�\HDU�OLNH�QR�RWKHU��,W�EHJDQ�VORZO\�ZLWK�D�VLPSOH�UHTXHVW�IRU�DQ�LQ-KRPH�EXVLQHVV�IRU�D�KDLU�
VDORQ�DQG�D�WHOHSKRQH�FDOO�DVNLQJ�LI�WKH�7RZQ�KDG�DQ�$LUEQE�RUGLQDQFH��$LUEQE�LV�WKH�SRSXODU�EUDQG�QDPH�
IRU�WKH�EXVLQHVV�RI�UHQWLQJ�RXW�URRPV�RU�KRPHV�IRU�D�VKRUW�SHULRG�RI�WLPH��$OVR�FDOOHG�VKRUW-WHUP�UHQWDOV��
WKLV�WRSLF�KDG�EHHQ�GLVFXVVHG�EULHIO\�LQ�%RDUG�PHHWLQJV�EHFDXVH�WKHLU�LQFUHDVLQJ�SRSXODULW\�KDV�VRPHWLPHV�
FDXVHG�SUREOHPV�LQ�VRPH�1+�WRZQV��7KLV�SURPSWHG�WKH�%RDUG�WR�DJUHH�WR�KDYH�&KDLU�-DQ�/HFOHUF�ORRN�LQWR�
WKLV�PDWWHU�E\�FRQWDFWLQJ�WKH�ODZ\HUV�DW�WKH�1HZ�+DPSVKLUH�0XQLFLSDO�$VVRFLDWLRQ�DQG�DOVR�:DOSROH¶V�
7RZQ�FRXQVHO��-HUHP\�+RFNHQVPLWK��ZKR�VXJJHVWHG�WKH�7RZQ�GR�VRPHWKLQJ�WR�DGGUHVV�WKH�LVVXH�LQ�RXU�
RUGLQDQFH�³VRRQHU�WKDQ�ODWHU�´�7KH�%RDUG�EHJDQ�WR�UHVHDUFK�WKH�VXEMHFW�LQ�SUHSDUDWLRQ�RI�FUHDWLQJ�DQ�
RUGLQDQFH�IRU�:DOSROH� 
 
,Q�)HEUXDU\��%RJJ\�0HDGRZ�)DUP�RQ�5LYHU�5RDG�UHFHLYHG�DSSURYDO�IRU�D�YDULDQFH�IRU�SHUPLVVLRQ�WR�SODFH�
D�PRELOH�KRPH�LQ�LWV�EDUQ\DUG�IRU�WZR�HPSOR\HHV�LQ�DQWLFLSDWLRQ�RI�PLONLQJ�����QHZ�KHLIHUV��,Q�0DUFK��
%RDUG�PHPEHUV�ZRUH�PDVNV�DQG�IROORZHG�WKH�VL[-IRRW�UXOH�RI�VRFLDO�GLVWDQFLQJ��7KH\�KHDUG�D�SURSRVDO�
IURP�WKH�DWWRUQH\�IRU�5XJJLHUR�3URFHVVLQJ�)DFLOLW\�LQ�WKH�,QGXVWULDO�3DUN�H[SODLQLQJ�WKDW�5XJJLHUR�LQWHQGHG�
WR�LQVWDOO�D�PRGXODU�EXLOGLQJ�WR�PRQLWRU�D�QHZ�VFDOH�IRU�WUXFN�ZHLJKWV�DQG�WR�DGG�D�VHSWLF�V\VWHP�DQG�ZHOO��
EXW�WKH\�EHOLHYHG�WKDW�WKH\�GLG�QRW�QHHG�D�QHZ�RU�UHYLVHG�6SHFLDO�([FHSWLRQ�IURP�WKH�=%$�LQ�RUGHU�WR�GR�
WKLV���7KH�%RDUG�SRVWSRQHG�D�GHFLVLRQ�UHJDUGLQJ�WKH�SURSRVDO�LQ�RUGHU�WR�REWDLQ�OHJDO�DGYLFH��$W�WKH�VDPH�
PHHWLQJ��WKH�%RDUG�JUDQWHG�DQ�([SDQVLRQ�RI�D�1RQ-FRQIRUPLQJ�8VH�IRU�WKH�RZQHU�RI�WKH�IRUPHU�$PHULFDQ�
/HJLRQ�EXLOGLQJ�WR�DGG�D�SRUFK�� 
 
6LJQDJH�DW�WKH�:DOSROH�&UHDPHU\�DQG�D�FRPSODLQW�DERXW�PXOWLSOH�VLJQDJH�DQG�³IHDWKHU�IODJV´�DW�D�ORFDO�
JDV�VWDWLRQ�URXQGHG�RXW�WKH�0DUFK�PHHWLQJ��$FWXDOO\��WKHUH�ZHUH�D�WRWDO�RI�VL[�VLJQV�DSSURYHG�LQ�WKH�
FRPPHUFLDO�GLVWULFW���,Q�DGGLWLRQ�WR�WKH�:DOSROH�&UHDPHU\�VLJQ��WKHUH�ZDV�RQH�IRU�DQ�DXWR�SDUWV�VWRUH�DQG�
RQH�IRU�D�&3$�DQG�ZHDOWK�PDQDJHPHQW�EXVLQHVV�LQ�1RUWK�0HDGRZ�3OD]D��RQH�IRU�D�UHDO�HVWDWH�RIILFH��DQG�
WZR�UHSODFHPHQW�VLJQV�IRU�-DNH¶V�VWRUH�LQ�WKH�YLOODJH� 
 
$IWHU�D�WZR-PRQWK�KLDWXV��PHHWLQJV�UHVXPHG�YLUWXDOO\�RQ�WKH�=RRP�SODWIRUP�LQ�-XQH��$W�WKLV�PHHWLQJ��DQG�
DIWHU�REWDLQLQJ�OHJDO�DGYLFH�IURP�:DOSROH¶V�WRZQ�FRXQVHO��WKH�%RDUG�UHVXPHG�FRQVLGHUDWLRQ�RI�WKH�SURSRVDO�
E\�5XJJLHUR�3URFHVVLQJ�)DFLOLW\���%HFDXVH�WKH�%RDUG¶V�DXWKRULW\�RYHU�WKLV�IDFLOLW\�KDV�EHHQ�UHVWULFWHG�E\�WKH�
&RXUW��WKH�%RDUG�YRWHG�WR�QRWLI\�WKH�3ODQQLQJ�%RDUG�WKDW�QR�QHZ�RU�UHYLVHG�6SHFLDO�([FHSWLRQ�ZDV�QHHGHG���
7KH�%RDUG�GLG�DVN�WKH�3ODQQLQJ�%RDUG�WR�LPSRVH�ZKDW�FRQGLWLRQV�ZHUH�DOORZHG�E\�WKH�&RXUW� 
��� 
5HPDLQLQJ�PDVNHG�DQG�VRFLDOO\�GLVWDQFHG�DQG�KDYLQJ�WDEOHV�DQG�FKDLUV�VDQLWL]HG�DIWHU�HYHU\�PHHWLQJ��WKH�
%RDUG�UHVXPHG�LQ-SHUVRQ�SXEOLF�VHVVLRQV�LQ�WKH�7RZQ�+DOO�LQ�-XO\��7KH�%RDUG�DSSURYHG�D�KDQGLFDS�UDPS�
RQ�0LGGOH�6WUHHW�IRU�WKH�&RQJUHJDWLRQDO�&KXUFK�DQG�D�'HWDFKHG�$FFHVVRU\�'ZHOOLQJ�8QLW�DW�'LVWDQW�+LOO�RQ�
0DUFK�+LOO�5RDG�DQG�KDQGOHG�D�FRPSODLQW�DERXW�VLJQDJH�RQ�3URVSHFW�+LOO�5RDG�� 
 
7KURXJKRXW�WKH�\HDU�WKH�=RQLQJ�%RDUG�PHPEHUV�KDYH�EHHQ�ZRUNLQJ�RQ�WZR�]RQLQJ�RUGLQDQFH�DPHQG�
PHQWV��2QH�FRQFHUQV�VKRUW-WHUP�UHQWDOV�DQG�WKH�RWKHU�FRQFHUQV�DPHQGLQJ�WKH�VLJQ�RUGLQDQFH�WR�SURKLELW�
IHDWKHU�IODJV�VLJQV�DQG�DOORZ�WHPSRUDU\�VLJQV��7KH�VLJQ�RUGLQDQFH�FKDQJHV�ZHUH�VXJJHVWHG�E\�WKH�
6HOHFWERDUG�DV�D�ZD\�WR�IDFLOLWDWH�WKHLU�HQIRUFHPHQW�RI�WKH�RUGLQDQFH��3XEOLF�KHDULQJV�IRU�WKHVH�RUGLQDQFH�
DPHQGPHQWV�ZHUH�SODQQHG�IRU�'HFHPEHU��EXW�DIWHU�DQRWKHU�FORVXUH�RI�WKH�7RZQ�+DOO�WKH\�ZHUH�SRVWSRQHG��
%HFDXVH�SXEOLF�SDUWLFLSDWLRQ�DQG�LQSXW�LV�D�FUXFLDO�SDUW�RI�PDNLQJ�GHFLVLRQV�WR�DPHQG�WKH�7RZQ�=RQLQJ�
2UGLQDQFH��DQG�EHFDXVH�YLUWXDO�PHHWLQJV�PDNH�WKLV�SDUWLFLSDWLRQ�GLIILFXOW�IRU�PDQ\�SHRSOH��WKHVH�WRSLFV�ZLOO�
JR�RQ�WKH�DJHQGD�DJDLQ�ZKHQ�LQ-SHUVRQ�PHHWLQJV�UHVXPH��:H�DOO�ZHOFRPH�WKDW�WLPH� 
 
5HVSHFWIXOO\�6XEPLWWHG� 
 
-DQ�*DOORZD\-/HFOHUF 
&KDLU��=RQLQJ�%RDUG�RI�$GMXVWPHQW 



��� 

Town of  Walpole 

3/$11,1*�%2$5' 
 
 
:DOSROHDQV�ZLOO�QHYHU�IRUJHW�������%HFDXVH�RI�D�SDQGHPLF��WKH�7RZQ�+DOO�ZDV�FORVHG�WR�ZHGGLQJV��&XE�
6FRXWV��+RUVH�7KLHYHV�6RFLHW\�DQG�RWKHU�JDWKHULQJV�IRU�PRVW�RI�WKH�\HDU��$SSRLQWPHQWV�ZHUH�UHTXLUHG�WR�
UHJLVWHU�D�FDU��7HOHSKRQH�FDOOV�ZHUH�QHHGHG�WR�YLVLW�VRPHRQH�LQ�WKH�6HOHFWERDUG�2IILFH��:RUGV�OLNH�ORFN�
GRZQ��VRFLDO�GLVWDQFLQJ��PDVNV�EHFDPH�SDUW�RI�RQH¶V�GDLO\�YRFDEXODU\��<HW�WKH�IDEULF�DQG�ZRUNLQJV�RI�RXU�
7RZQ�FRQWLQXHG��$V�IRU�WKH�:DOSROH�3ODQQLQJ�%RDUG��LW�KDV�FRQWLQXHG�WR�GR�LWV�ZRUN�–�WR�KROG�SXEOLF�
KHDULQJV�IRU�VLWH�SODQV��ORW�OLQH�DGMXVWPHQWV��VXEGLYLVLRQV�DQG�YROXQWDU\�PHUJHUV��0RVW�PHHWLQJV�KDYH�EHHQ�
LQ�SHUVRQ��D�IHZ�KDYH�EHHQ�HPDLO�GLVFXVVLRQV�ZLWK�%RDUG�PHPEHUV�DJUHHLQJ�RQ�FRQGLWLRQDO�SHUPLVVLRQ�
XQWLO�ILQDO�DSSURYDO�FRXOG�EH�PDGH�LQ-SHUVRQ�KHDULQJV� 
 
7KLV�\HDU��+XEEDUG�)DUPV�FRQVWUXFWHG�WZR�PXFK-QHHGHG�DGGLWLRQV�WR�LWV�KDWFKHU\�RQ�8SSHU�:DOSROH�5RDG��
7KH�IRUPHU�$PHULFDQ�/HJLRQ�EXLOGLQJ�RQ�0DLQ�6WUHHW�KDV�KDG�D�UHLQFDUQDWLRQ�DV�D�UHDO�HVWDWH�RIILFH�ZLWK�D�
QHZ�SRUFK�DQG�D�FRXSOH�RI�DSDUWPHQWV�XSVWDLUV��3URSHUW\�RQ�XSSHU�0DLQ�6WUHHW�KDV�EHFRPH�SHUPDQHQW�
IDUPODQG�RZQHG�E\�IDUPHU�-RKQ�<DQ\]Q��$W�3HWH¶V�6WDQG��UHQRYDWLRQV�DQG�DQ�DGGLWLRQDO�EXLOGLQJ�KDYH�
PDGH�WKLQJV�HDVLHU�IRU�FOLHQWHOH�WR�QDYLJDWH��7KUHH�ORWV�LQ�0DSOHZRRG�&LUFOH�DUH�QRZ�WZR�ORWV��$QG�WKH�
:DOSROH�&UHDPHU\�FUHDWHG�D�PRUH�FXVWRPHU-IULHQGO\�VSRW�ZLWK�WDEOHV�DQG�FRPIRUWDEOH�VHDWLQJ�XQGHU�D�
FRYHUHG�SRUWLFR��$FFRUGLQJ�WR�LWV�RZQHU��LFH�FUHDP�FRQVXPSWLRQ�LQ�:DOSROH�GRXEOHG�GXULQJ�WKH�SDQGHPLF�� 
 
,Q�RWKHU�EXVLQHVV��/DXUD�0DGGHQ�RQ�+D\HV�5RDG�UHFHLYHG�DQ�RND\�IRU�D�VXEGLYLVLRQ�DQG�5XJJLHUR�
3URFHVVLQJ�)DFLOLW\�UHFHLYHG�SHUPLVVLRQ�IRU�D�PRGXODU�RIILFH�ZLWK�D�QHZ�VFDOH�WR�ZHLJK�LQFRPLQJ�WUXFNV��
7KH�SDUNLQJ�ORW�QH[W�WR�:DOSROH¶V�SRRO��WHQQLV�DQG�EDVNHWEDOO�FRXUWV�DQG�UHFUHDWLRQ�DUHD�KDV�EHHQ�RIILFLDOO\�
DQQH[HG�WR�WKH�:DOSROH�SDUN� 
 
7KH�3ODQQLQJ�%RDUG�FRPSOHWHG�XSGDWLQJ�WKUHH�VHFWLRQV�RI�WKH�0DVWHU�3ODQ��,PSOHPHQWDWLRQ�3ODQ��*RDOV��
2EMHFWLYHV�DQG�$FWLRQV���3RSXODWLRQ�DQG�+RXVLQJ�$QDO\VLV�DQG�7UDQVSRUWDWLRQ�&KDSWHU� 
 
)LQDOO\��WKH�3ODQQLQJ�%RDUG�ORVW�WZR�ORQJ-WHUP�PHPEHUV��-DPHV�$OGULFK�GLHG�XQH[SHFWHGO\�LQ�$SULO��$�QDWLYH�
:DOSROHDQ��0U��$OGULFK�KDG�DQ�HQF\FORSHGLF�NQRZOHGJH�RI�:DOSROH¶V�ODVW���-SOXV�\HDUV�DQG�ZDV�D�JUHDW�
KHOS�ZKHQ�:DOSROH¶V�SDVW�ZDV�LPSRUWDQW�WR�PDNLQJ�D�GHFLVLRQ��(QJLQHHU�-HIIUH\�:KLWH�ZDV�IXUORXJKHG�IURP�
KLV�MRE�ZLWK�D�ORFDO�FRPSDQ\�DQG�LV�QRZ�ZRUNLQJ�LQ�/HEDQRQ��+LV�NQRZOHGJH�RI�HQJLQHHULQJ�SULQFLSOHV�ZHUH�
DOZD\V�DVVRFLDWHG�ZLWK�KLV�RQ-WDUJHW�TXHVWLRQV��:H�PLVV�WKHP�ERWK� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
 
-HIIUH\�0LOOHU 
&KDLU�:DOSROH�3ODQQLQJ�%RDUG 
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:DOSROH�&HPHWHULHV� �9LOODJH�&HPHWHU\� �2OG�&HPHWHU\� �1HZ�&HPHWHU\� �&DUSHQWHU�+LOO�&HPHWHU\��DQG�
'UHZVYLOOH�&HPHWHU\ 

7UXVWHHV��/LQGD�(GNLQV��-RKQ�6KHOGRQ��'DOH�:RRGZDUG��&KDLU 
 

 
7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�SUHSDUDWLRQ�DQG�DGPLQLVWUDWLRQ�RI�WKH�EXGJHW��IRU�WKH�FDUH�RI�WKH�ILYH�
:DOSROH�&HPHWHULHV��FDUH�RI�WKH�JURXQGV��VXSHUYLVLQJ�FRQWUDFWHG�VHUYLFHV��UHVWRUDWLRQ�RI�PRQXPHQWV��DQG�
PDLQWDLQLQJ�FHPHWHU\�UHFRUGV� 
 
7KLV�\HDU�ZH�KHOG�RXU�PHHWLQJV�LQ�WKH�FHPHWHU\�RU�WKURXJK�HPDLO�FRUUHVSRQGHQFH�� :H�FRPSOHWHG�RXU�
ZDONLQJ�WRXU�LQ�WKH�VSULQJ�RI�HDFK�RI�WKH�FHPHWHULHV�WR�LGHQWLI\�PRQXPHQWV�LQ�QHHG�RI�UHSDLU�DQG�DQ\�
JURXQGV�FDUH�LVVXHV� 
 
-HURG�:DOWHUV�RI�7LS�7RS�/DQGVFDSLQJ�ZDV�KLUHG�LQ������WR�
WDNH�FDUH�RI�WKH�FHPHWHU\�JURXQGV�� :H�KDYH�EHHQ�YHU\�
SOHDVHG�ZLWK�WKHLU�SHUIRUPDQFH�� -HURG�KDV�PDQDJHG�WR�
FRPSOHWH�D�ORW�RI�WKH�EUXVKLQJ�WKURXJKRXW�WKH�9LOODJH�DQG�2OG�
&HPHWHULHV�WKDW�QHHGHG�WR�EH�GRQH��DV�ZHOO�DV�NHHSLQJ�XS�
ZLWK�WKH�PRZLQJ��KHGJH�WULPPLQJ�DQG�OHDI�FOHDQXS�� 7KH�HDVW�
VLGH�RI�WKH�2OG�&HPHWHU\�WKDW�ZDV�RYHUWDNHQ�E\�ELWWHUVZHHW�
DQG�EULDUV�LV�FOHDUHG�DQG�XQGHU�D�UHJXODU�FDUH�� 7KH�URDGZD\�
RQ�WKH�HDVW�DQG�VRXWK�VLGHV�KDV�EHHQ�FOHDUHG�DQG�LV�HDVLO\�
SDVVDEOH�� 2XU�WKDQNV�JR�WR�-HURG�IRU�WKH�H[FHOOHQW�MRE�KH�KDV�
GRQH�IRU�WKH�FHPHWHULHV�  
 
7KLV�\HDU�ZH�KDG�RQO\�WHQ�PRQXPHQWV�WKDW�ZHUH�LQ�QHHG�RI�
UHVHWWLQJ�� 7KLV�DOORZHG�XV�WR�VWDUW�ZRUN�RQ�WKH�µWLSSHUV�DQG�OHDQHUV¶�LQ�WKH�2OG�&HPHWHU\��ZKLOH�VWD\LQJ�
ZLWKLQ�WKH�EXGJHW�IRU�UHVWRUDWLRQV�� 7KLV�LV�WKH�VHFRQG�\HDU�ZH�KDYH�XVHG�.HHQH�0RQXPHQW�6HUYLFHV��:H�
KDYH�EHHQ�SOHDVHG�ZLWK�WKHLU�ZRUN� 
 
7KH�&HPHWHU\�7UXVWHHV�ZRXOG�OLNH�WR�H[WHQG�RXU�DSSUHFLDWLRQ�WR�WKH�6HOHFWERDUG��WKH�+LJKZD\�'HSDUWPHQW�
ZKHQ�FDOOHG�XSRQ��DQG�WKH�7RZQ�+DOO�VWDII�IRU�WKHLU�VXSSRUW� 
 
5HVSHFWIXOO\�VXEPLWWHG�IRU�WKH�7UXVWHHV 
 
'DOH�:RRGZDUG 
7UXVWHH�&KDLU 
 



��� 

Town of  Walpole 

:$/32/(�3/$<(56 

 
 

7KH�:DOSROH�3OD\HUV�VWDUWHG�WKH�\HDU�RII�
ZLWK�D�PXUGHU�P\VWHU\�GLQQHU�WKHDWHU�LQ�
)HEUXDU\����0XUGHU�2Q�WKH�9LQH��ZULWWHQ�E\�
WKH�3OD\HUV¶�RZQ�-HDQLH�/HYHVTXH��SOD\HG�
WR�D�IXOO�KRXVH�IRU�WZR�QLJKWV�LQ�6DLQW�-RKQ¶V�
QHZO\-UHQRYDWHG�3DULVK�+DOO��DQG�ZDV�JUHDW�
IXQ�IRU�DXGLHQFH�PHPEHUV�DQG�DFWRUV�DOLNH���
0HPEHUV�RI�6DLQW�-RKQ¶V�(SLVFRSDO�&KXUFK�
FRRNHG�D�GHOLFLRXV�,WDOLDQ�PHDO��DQG�ORFDO�
PLGGOH�DQG�KLJK�VFKRRO�VWXGHQWV�ZHUH�RXU�
VHUYHUV���7KH�PRQH\�UDLVHG�IURP�WKLV�
SURGXFWLRQ�ZDV�GLYLGHG�EHWZHHQ�WKH�3OD\HUV�
DQG�WKH�FKXUFK�WR�KHOS�RIIVHW�WKH�FRVW�RI�WKH�
UHQRYDWLRQV�WR�WKH�3DULVK�+DOO� 

 
$V�VRRQ�DV�ZH�ILQLVKHG�RQH�SURGXFWLRQ�LW�ZDV�LQ�WR�WKH�QH[W��DQG�UHKHDUVDOV�IRU�RXU�DQQXDO�&DELQ�)HYHU�
5DGLR�)ROOLHV�EHJDQ�LQ�HDUQHVW���6DGO\��EHFDXVH�RI�WKH�VHULRXVQHVV�RI�WKH�&29,'-���YLUXV��ZH�PDGH�
WKH�GHFLVLRQ�WR�FDQFHO�WKH�VKRZ�ZLWK�MXVW�WZR�GD\V�WR�JR���7LFNHWV�ZHUH�UHIXQGHG�DQG�WKH�VWDJH�ZHQW�
GDUN���7KHQ�PRUH�EDG�QHZV—2OG�+RPH�'D\V�ZDV�FDQFHOOHG�DQG�DORQJ�ZLWK�LW�RXU�QH[W�SOD\� 
 
7R�PDNH�XS�IRU�VRPH�RI�ZKDW�ZH�KDG�WR�PLVV��
ZKHQ�VSULQJ�ZDV�WXUQLQJ�LQWR�VXPPHU�DQG�LW�ZDV�
SRVVLEOH�WR�KROG�RXWGRRU�JDWKHULQJV��ZH�EHJDQ�
GRLQJ�LQIRUPDO�ZHHNO\�VFULSW�UHDGLQJV�RQ�WKH�
&RPPRQ�ZKHUH�ZH�FRXOG�VRFLDOO\�GLVWDQFH���(DFK�
ZHHN��PRUH�SHRSOH�FDPH��VR�ZH�IRXQG�D�VFULSW�
ZH�WKRXJKW�HYHU\RQH�ZRXOG�HQMR\�DQG�FRXOG�EH�
HDVLO\�SHUIRUPHG�RXWGRRUV�IRU�WKH�FRPPXQLW\���
:H�SXUFKDVHG�D�QHZ�PLFURSKRQH�V\VWHP�WR�EH�
VXUH�WKH�DFWRUV�FRXOG�EH�KHDUG�LQ�WKDW�VHWWLQJ��DQG�
LQ�6HSWHPEHU�ZH�SUHVHQWHG�2VFDU�:LOGH¶V�7KH�
,PSRUWDQFH�RI�%HLQJ�(DUQHVW�WR�D�³IXOO�KRXVH´�RQ�
WKH�&RPPRQ���7KLV�SURGXFWLRQ�WXUQHG�RXW�WR�EH�D�
JUHDW�ZD\�WR�HQG�RXU�\HDU�� 
 
,W�ZDV�D�FKDOOHQJLQJ�\HDU�IRU�7KH�:DOSROH�3OD\HUV�
DV�LW�ZDV�IRU�HYHU\RQH��DV�WKH�WKUHDW�RI�&29,'-���
EHFDPH�D�UHDOLW\�DQG�ZH�IRXQG�RXUVHOYHV�KDYLQJ�
WR�FDQFHO�DOO�EXW�RQH�RI�RXU�IRXU�SODQQHG�SURGXFWLRQV�IRU�WKH�\HDU���:H�ORRN�IRUZDUG�WR�ZHOFRPLQJ�
HYHU\RQH�EDFN�WR�WKH�+HOHQ�0LOOHU�7KHDWHU�ZKHQ�WKH�WLPH�LV�ULJKW���8QWLO�WKHQ��ORRN�IRU�WKH�:DOSROH�
3OD\HUV�WR�UHWXUQ�WR�WKH�&RPPRQ�ZKHQ�ZHDWKHU�SHUPLWV� 
 
—/,6$�%5<$1 
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32 Main Street 
P.O. Box 292 
Walpole, NH 03608 
603-756-3449 
www.walpolehistory.com 
 

 

7KH�:DOSROH�+LVWRULFDO�6RFLHW\�LV�DQ�HQWLUHO\�YROXQWHHU�RUJDQL]DWLRQ�ZKLFK�ZHOFRPHV�HYHU\RQH�ZKR�ZRXOG�
OLNH�WR�SDUWLFLSDWH�LQ�RXU�DFWLYLWLHV��7KH�+LVWRULFDO�6RFLHW\�KDV�ZRUNHG�VLQFH������WR�FROOHFW��SUHVHUYH��DQG�
FRPPXQLFDWH�WKH�KHULWDJH�RI�RXU�FRPPXQLW\�� 

$V�LW�KDV�EHHQ�IRU�HYHU\RQH�������KDV�EHHQ�DQ�XQXVXDO�\HDU�IRU�WKH�:DOSROH�+LVWRULFDO�6RFLHW\��2XU�UHJXODU�
VFKHGXOH�RI�6SHDNHU�6HULHV�HYHQLQJV�LQ�WKH�:DOSROH�7RZQ�+DOO�ZDV�FXUWDLOHG�LQ�0DUFK�������2XU�EXLOGLQJ�
GLG�QRW�RSHQ�IRU�SXEOLF�H[KLELWV�LQ�WKH�VXPPHU���,QVWHDG��ZH�EHJDQ�ZHHNO\�HPDLO�FRPPXQLFDWLRQV�LQ������
$SULO������-�³7KH�:DOSROH�+HULWDJH�0XVHXP�FRPHV�WR�\RX´�-�VKDULQJ�VWRULHV��SKRWRV��DQG�QHZV�RI�RXU�������������
FROOHFWLRQV�� 

 

,Q�DGGLWLRQ��ZRUN�RQ�WKH�H[WHULRU�DQG�LQWHULRU�RI�RXU�EHDXWLIXO�KLVWRULF�EXLOGLQJ��ZKLFK�KRXVHV�RXU�PXVHXP��
KDV�EHHQ�VDIHO\�RQJRLQJ�VLQFH�WKH�VSULQJ�RI������ 

 

:H�KDYH�KLJK�KRSHV�RI�UH-RSHQLQJ�WKH�PXVHXP�DQG�UHVXPLQJ�WKH�6SHDNHU�6HULHV�HYHQLQJV�LQ�������DV�SXE�
OLF�KHDOWK�UHJXODWLRQV�DOORZ��7KH�:DOSROH�+LVWRULFDO�6RFLHW\�ZLOO�DJDLQ�LQYLWH�YROXQWHHUV�WR�SDUWLFLSDWH�LQ�DOO�
ZH�GR��FUHDWLQJ�H[KLELWV��VHOHFWLQJ�VSHDNHUV��ZRUNLQJ�LQ�WKH�DUFKLYHV��DFWLQJ�DV�D�GRFHQW��KHOSLQJ�LQ�WKH�VKRS��
PDLQWDLQLQJ�RXU�EXLOGLQJV�DQG�JURXQGV��:H�ZHOFRPH�\RXU�VXSSRUW��\RXU�PHPEHUVKLS��\RXU�YROXQWHHU�WLPH��
DQG�\RXU�VXJJHVWLRQV� 

3OHDVH�YLVLW�XV�DW�ZZZ�ZDOSROHKLVWRU\�FRP�IRU�XSGDWHG�LQIRUPDWLRQ��6XEVFULEH�WR�RXU�³:DOSROH�+HULWDJH�
0XVHXP�FRPHV�WR�\RX´�HPDLOV�DW�QHZVOHWWHU#ZDOSROHKLVWRU\�FRP��� 
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7KH�:RPHQ�RI�:DOSROH�VWDUWHG�RII�WKH�\HDU�ZLWK�
JUHDW�H[FLWHPHQW�LQ�SUHSDUDWLRQ�IRU��������2Q�
)HEUXDU\����������ZH�KHOG�RXU�DQQXDO�0DUGL�*UDV�
IXQGUDLVHU�DQG�HQWHUWDLQHG�����DW�7RZQ�+DOO�ZLWK�D�
GHOLFLRXV�&UHROH�PHDO�DQG�SOHQW\�RI�VRFLDOL]LQJ�DQG�
GDQFLQJ���7KH�HYHQW�UDLVHG��������IRU�RXU�ZRUWK\�
FDXVHV��6KRUWO\�DIWHU�WKLV�HYHQW��&RYLG-���FXUWDLOHG�
DOO�RXU�DFWLYLWLHV� 

'HVSLWH�TXDUDQWLQHV�DQG�VRFLDO�GLVWDQFLQJ��WKH�
:RPHQ�RI�:DOSROH�VWD\HG�EXV\��:2:�KDV�KHOG�
VHYHUDO�=RRP�PHHWLQJV�DQG�LQ�6HSWHPEHU�DQG�
2FWREHU�PHW�RXWVLGH�RQ�WKH�&RPPRQ���:H�ZHO�
FRPHG�PDQ\�QHZ�PHPEHUV�LQ�WKH�IDOO���0HPEHUVKLS�
VWDQGV�DW����DV�RI�WKH�HQG�RI�������� 

$W�RXU�DQQXDO�PHHWLQJ�LQ�-XQH��$QGUHD�*RLQV��RXU�&KDLUZRPDQ�IRU�WKH�SDVW���\HDUV��SDVVHG�WKH�JDYHO�WR�
1DQF\�/LJKWQHU�DQG�6XVDQ�-RKQVRQ�DV�QHZ�FR-FKDLUV��5RELQ�6DQFWXDU\�MRLQHG�WKH�ERDUG�DV�VHFUHWDU\�
UHSODFLQJ�%HWK�&ROOH\���:H�WKDQN�$QGUHD�DQG�%HWK�IRU�WKHLU�KDUG�ZRUN�DQG�OHDGHUVKLS�DQG�DUH�HYHU�VR�
JODG�WKH\�ZLOO�VWLOO�EH�DFWLYH�PHPEHUV���6XVDQ�+RZDUG�UHPDLQV�RXU�7UHDVXUHU�DQG�:RUWK\�&DXVHV�
FKDLUSHUVRQ�DQG�/RULEHWK�5REDUH�RXU�9LFH-3UHVLGHQW�DQG�FKDLU�RI�RXU�HQULFKPHQW�FRPPLWWHH� 

7KH�:RUWK\�&DXVHV�FRPPLWWHH�KDV�EHHQ�EXV\�VXSSRUWLQJ�PDQ\�RUJDQL]DWLRQV�DURXQG�7RZQ���,Q�-XQH��
ZH�FRQJUDWXODWHG�WZR�JUDGXDWHV�RI�1HZ�(QJODQG�.XUQ�+DWWLQ�+RPHV�ZLWK�JLIW�FDUGV�WR�DVVLVW�WKHLU�
VKRSSLQJ�IRU�KLJK�VFKRRO��7KURXJKRXW�WKH�\HDU�ZH�KDYH�VXSSRUWHG�)DOO�0RXQWDLQ�)ULHQGO\�0HDOV��WKH�)DOO�
0RXQWDLQ�)RRG�6KHOI���WKH�+RRSHU�,QVWLWXWH��WKH�:DOSROH�9LOODJH�6FKRRO��'LVWDQW�+LOOV�1DWXUH�7UDLO��WKH�
*LYLQJ�7UHH�3URMHFW��&KULVWPDV�ZUHDWKHV�IRU�7RZQ�+DOO��WDEOHWRS�&KULVWPDV�WUHHV�IRU�:DOSROH�0HDOV�RQ�
:KHHOV�UHFLSLHQWV���DQG�QXPHURXV�VPDOO�FRQWULEXWLRQV�WR�LQGLYLGXDOV�DQG�IDPLOLHV��:2:�DOVR�VXSSOLHG�
3DFN�Q¶�3OD\V�WR�QHZ�PRWKHUV�� 

$V�ZH�ORRN�IRUZDUG�WR������ZH�UHDOL]H�LW�PD\�EH�VHYHUDO�PRQWKV�EHIRUH�ZH�FDQ�PHHW�DJDLQ�LQ�SHUVRQ���
:H�GR��KRZHYHU��KRSH�WR�JDWKHU�YLD�=RRP�DQG�DUH�SODQQLQJ�VHYHUDO�SURJUDPV�IRU�WKH�XSFRPLQJ�PRQWKV��
$W�WKLV�WLPH�ZH�DUH�XQDEOH�WR�KROG�RXU�DQQXDO�0DUGL�*UDV�HYHQW�EXW�ZLOO�EH�SODQQLQJ�RWKHU�ZD\V�WR�
IXQGUDLVH�DQG�VXSSRUW�RXU�7RZQ�� 

:2:�PHHWV�RQFH�D�PRQWK�IURP�6HSWHPEHU�WKURXJK�0D\���,Q�DGGLWLRQ�WR�RXU�DQQXDO�IXQGUDLVLQJ�HYHQW��
:2:�PHPEHUV�HQMR\�RSSRUWXQLWLHV�IRU�HQULFKPHQW��HGXFDWLRQ�DQG�IULHQGVKLS�ZLWK�RWKHU�:DOSROH�ZRPHQ���
:RPHQ�RI�:DOSROH�LV�RSHQ�WR�DQ\�ZRPDQ�OLYLQJ�RU�ZRUNLQJ�LQ�:DOSROH���<HDUO\�GXHV�DUH�������)RU�PRUH�
LQIRUPDWLRQ��FRQWDFW�1DQF\�/LJKWQHU�DW����-���-�����RU�6XVDQ�-RKQVRQ�DW����-���-�������/RRN�IRU�XV�
RQ�)DFHERRN�DQG�LQ�WKH�:DOSROH�&ODULRQ� 
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7KH�:DOSROH�*UDQJH������KDV�KDG�DQ�RQJRLQJ�SUHVHQFH�LQ�:DOSROH�VLQFH�������:H�PHHW�RQ�
WKH�WKLUG�7XHVGD\�RI�HYHU\�PRQWK�DW������SP�DW�WKH�7RZQ�+DOO���$W�WKH�PRPHQW��ZH�DUH�
PHHWLQJ�YLD�=RRP�DW��SP� 
 

7KH�1DWLRQDO�*UDQJH�ZDV�IRXQGHG�RQ�'HFHPEHU���������WR�SURPRWH�WKH�VRFLDO��FXOWXUDO��HFRQRPLF��
HGXFDWLRQDO�DQG�SROLWLFDO�LQWHUHVW�RI�$PHULFD¶V�IDUP�IDPLOLHV�DQG�UXUDO�FRPPXQLWLHV���,W�ZDV�WKH�ILUVW�
RUJDQL]DWLRQ�WR�JLYH�ZRPHQ�HTXDO�YRLFH��YRWH�DQG�ULJKWV�ZLWK�PHQ�WR�KROG�RIILFH���������PRUH�WKDQ����
\HDUV�EHIRUH�WKH�SDVVDJH�RI�8QLYHUVDO�6XIIUDJH���<RXU�HYHU\GD\�OLIH�LV�DIIHFWHG�E\�WKH�OHJDF\�RI�WKH�
*UDQJH���7KH�OHJDF\�RI�WKH�*UDQJH¶V�DGYRFDF\�LQFOXGHV�VXFFHVVIXO�IRUPDWLRQ�RI�IDUP�VXSSO\��HOHFWULFLW\�
DQG�WHOHSKRQH�FRRSHUDWLYHV��FUHGLW�XQLRQV�DQG�PXWXDO�LQVXUDQFH�FRPSDQLHV�WR�VHUYH�UXUDO�FRPPXQLWLHV�DV�
ZHOO�DV�OREE\LQJ�ORFDO��VWDWH�DQG�QDWLRQDO�JRYHUQPHQWV�RQ�LVVXHV�RI�FRQFHUQ�WR�UXUDO�$PHULFDQV���,I�\RX�
DSSUHFLDWH�5XUDO�)UHH�0DLO�'HOLYHU\��UHDO�HOHFWULILFDWLRQ��UXUDO�WHOHSKRQH�DQG�LQWHUQHW�VHUYLFH��WKH�,QWHUVWDWH�
+LJKZD\�6\VWHP��WKH�1+�6WDWH�3ROLFH��DQG�WKH�8QLYHUVLW\�RI�1HZ�+DPSVKLUH�$JULFXOWXUDO�([WHQVLRQ�
6HUYLFHV�\RX�KDYH�EHQHILWWHG�IURP�WKH�UHVXOWV�RI�WKH�*UDQJH¶V��DGYRFDF\�IRU�WKH�ULJKWV�RI�UXUDO�FLWL]HQV� 
 
7KLV�SDVW�\HDU��������ZH�KDG�WR�SXW�D�KROG�RQ�VRPH�RI�RXU�FRPPXQLW\�DFWLYLWLHV��%XW��GHVSLWH�&RYLG-����
:DOSROH�&RPPXQLW\�*UDQJH�FRQWLQXHG�LWV�HIIRUWV�WR�UHDFK�EH\RQG�LWV�WUDGLWLRQDO�IDUPLQJ�URRWV�WR�LQFOXGH�
LQGLYLGXDOV�IURP�DOO�ZDONV�RI�OLIH�LQWHUHVWHG�LQ�WKH�FRPPXQLW\�WKH\�OLYH�LQ�� 
 
:H�ZHUH�VWLOO�DEOH�WR�SURYLGH� 
 

· $QQXDO�+DUYHVW�'LQQHU��LQ�WDNHRXW�VW\OH���2XU�GLQQHU�UDLVHV�IXQGV�WR�EHQHILW�ORFDO�\RXWK�SURJUDPV��
WKDQNV�WR�WKH�VXSSRUW�RI�WKH�FRPPXQLW\�� 

· $QQXDO������FROOHJH�VFKRODUVKLS�WR�D�ORFDO�JUDGXDWLQJ�KLJK�VFKRRO�VHQLRU�ZKR�LV�SXUVXLQJ�DGYDQFHG�
HGXFDWLRQ�LQ�WKH�ILHOG�RI�DJULFXOWXUH�ZDV�DZDUGHG� 

· )HHGLQJ�:DOSROH�SROO�ZRUNHUV�GXULQJ�WKH�IRXU�HOHFWLRQV�IRU������ 
 
:H�DUH�KRSHIXO�DQG�ORRNLQJ�IRUZDUG�WR�ZKHQ�ZH�FDQ�UHWXUQ�WR�GRLQJ�RXU�XVXDO�FRPPXQLW\�DFWLYLWLHV��VXFK�
DV� 

· $ZDUGV�1LJKW���:H�KRQRU�RXWVWDQGLQJ�H[DPSOHV�RI�SXEOLF�VHUYLFH�LQ�RXU�FRPPXQLW\� 
· &RIIHH�ZLWK�D�&RS�RU�)LUHPDQ 
· 0HHW�WKH�:DOSROH�&DQGLGDWHV�1LJKW�IRU�7RZQ�DQG�VFKRRO�GLVWULFW�RIILFH�YLD�=RRP������ 

 
,Q�2FWREHU�������RXU�:DOSROH�&RPPXQLW\�*UDQJH�ZDV�KRQRUHG�WR�KDYH�5REHUW�7URPEL��RQH�RI�RXU�
PHPEHUV��HOHFWHG�WR�3UHVLGHQW�RI�WKH�1HZ�+DPSVKLUH�6WDWH�*UDQJH� 
 
,I�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�DERXW�WKH�1DWLRQDO�*UDQJH�RU�1HZ�+DPSVKLUH�6WDWH�*UDQJH��FKHFN�RXW�
WKHVH�WZR�ZHEVLWHV���ZZZ�QDWLRQDOJUDQJH�RUJ�DQG�ZZZ�QKJUDQJH�RUJ��)RU�PRUH�LQIRUPDWLRQ�RQ�:DOSROH�
*UDQJH�������SOHDVH�FRQWDFW�3UHVLGHQW�$GDP�7HUUHOO�DW����-���-�����RU�HPDLO�F�VVTXLUUO#JPDLO�FRP 
 
:H�DUH�DOZD\V�ORRNLQJ�IRU�QHZ�PHPEHUV�ZKR�VKDUH�RXU�LQWHUHVWV�LQ�KHOSLQJ�:DOSROH�DQG�RXU�FRPPXQLW\� 
 
$GDP�7HUUHOO��0DVWHU 
:DOSROH�*UDQJH����� 



��� 

Town of  Walpole 

:$/32/(�6(1,256 
 
 
7KH�6HQLRU�*URXS�VWDUWHG�LQ������ZLWK�QLQH�ODGLHV�SUHVHQW�ZLWK�WKH�IRFXV�RQ�IRRG��VRFLDO�LQWHUDFWLRQ�DQG�
HGXFDWLRQ��,W�LV�D�JUHDW�LGHD�WKDW�KDV�EHHQ�FRQWLQXHG�IRU�RYHU����\HDUV�E\�:DOSROH�VHQLRU�FLWL]HQV� 

6LQFH�WKH�FRURQDYLUXV�SDQGHPLF�WRRN�RYHU�RXU�OLIHVW\OH��WKH�:DOSROH�6HQLRU�&LWL]HQV�JURXS�KDV�QRW�PHW�
VLQFH�0DUFK�RI�ODVW�\HDU��:LWK�WKH�FORVLQJ�RI�WKH�)LUVW�&RQJUHJDWLRQDO�&KXUFK�DQG�WKH�:DOSROH�7RZQ�+DOO��LW�
SUHVHQWHG�D�SUREOHP�RI�ZKHUH�FRXOG�ZH�PHHW�DQG�IROORZ�WKH�UXOHV�RI�VRFLDO�GLVWDQFLQJ��,W�VHHPHG�WKH�EHVW�
WKLQJ�WR�GR�ZDV�MXVW�WDNH�D�EUHDN�IURP�PHHWLQJ�XQWLO�LW�LV�VDIHU�WR�EH�JDWKHULQJ�WRJHWKHU�IRU�IRRG��IXQ��
HQWHUWDLQPHQW�DQG�IHOORZVKLS��:KHQ�WKH�WLPH�FRPHV�ZKHQ�ZH�FDQ�PHHW�DJDLQ��WKH�&ODULRQ�ZLOO�OHW�XV�NQRZ�
ZKHQ�DQG�ZKHUH��,Q�WKH�PHDQWLPH��VWDUW�SUDFWLFLQJ�VRPH�QHZ�UHFLSHV�LQ�DQWLFLSDWLRQ�� 

5HVSHFWIXOO\�6XEPLWWHG� 

*ZHQGRO\Q�<DUGOH\ 
6HFUHWDU\ 



��� 

Town of  Walpole 

+20(�+($/7+&$5(�+263,&(�	�&20081,7<�6(59,&(6 

 

,Q�������+RPH�+HDOWKFDUH��+RVSLFH�DQG�&RPPXQLW\�6HUYLFHV��+&6��
FRQWLQXHG�WR�SURYLGH�KRPH�FDUH�DQG�FRPPXQLW\�VHUYLFHV�WR�WKH�
UHVLGHQWV�RI�:DOSROH��+&6�FOLQLFDO�DQG�VXSSRUW�VWDII�FRQWLQXHG�WR�PDNH�
KRPH�YLVLWV�LQ�DSSURSULDWH�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��33(��WR�
HQVXUH�WKH�VDIHW\�RI�SDWLHQWV�ZKLOH�DVVLVWLQJ�WKHLU�UHFRYHU\�DW�KRPH���
7KH�IROORZLQJ�LQIRUPDWLRQ�UHSUHVHQWV�+&6¶V�DFWLYLWLHV�LQ�:DOSROH�GXULQJ�
WKH�SDVW�WZHOYH�PRQWKV��� 

 

6HUYLFH�5HSRUW 

 6HUYLFHV�2IIHUHG 6HUYLFHV�3URYLGHG 

 

 1XUVLQJ ......................................................................................... ����9LVLWV 

 3K\VLFDO�7KHUDS\ .......................................................................... ����9LVLWV 

 2FFXSDWLRQDO�7KHUDS\ ................................................................... ����9LVLWV 

 0HGLFDO�6RFLDO�:RUN ......................................................................����9LVLWV 

 +RPH�+HDOWK�$LGH ...........................................................................���9LVLWV 

 &KURQLF�&DUH................................................................................. ����+RXUV 

 $JH�LQ�0RWLRQ«««««««««««««««««««««««����6HVVLRQV 

 +HDOWK\�6WDUWV�:HOO�&KLOG�6HUYLFHV««««««««««««««����+RXUV 

 )RRW�&DUH�9LVLWV««««««««««««««««««««««����9LVLWV 

 

+RVSLFH�FDUH�DQG�DGXOW�PHGLFDO�GD\�FDUH�VHUYLFHV�DUH�DYDLODEOH�WR�UHVLGHQWV��:H�DUH�DOVR�RIIHULQJ�WKH�
.LQVKLS�1DYLJDWRU�SURJUDP�WKLV�\HDU�WR�VXSSRUW�JUDQGSDUHQWV�ZKR�DUH�SDUHQWLQJ�JUDQGFKLOGUHQ�� 
� 

)LQDQFLDO�5HSRUW 

7KH�DFWXDO�FRVW�RI�DOO�VHUYLFHV�SURYLGHG�LQ������ZLWK�DOO�IXQGLQJ�VRXUFHV�LV������������� 
 
7KHVH�VHUYLFHV�KDYH�EHHQ�VXSSRUWHG�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH�E\�0HGLFDUH��0HGLFDLG��RWKHU�
LQVXUDQFHV��JUDQWV�DQG�SDWLHQW�IHHV��6HUYLFHV�WKDW�ZHUH�QRW�FRYHUHG�E\�RWKHU�IXQGLQJ�KDYH�EHHQ�VXSSRUWHG�
E\�\RXU�7RZQ� 
 
)RU�LQIRUPDWLRQ�DERXW�VHUYLFHV��UHVLGHQWV�PD\�FDOO����������-�����RU�YLVLW�ZZZ�+&6VHUYLFHV�RUJ 
 
7KDQN�\RX�IRU�\RXU�VXSSRUW�RI�KRPH�FDUH�VHUYLFHV� 
 
6LQFHUHO\� 
 
6XVDQ�$VKZRUWK 
'LUHFWRU�RI�&RPPXQLW\�5HODWLRQV 



��� 

Town of  Walpole 

%(//2:6�)$//�$5($�6(1,25�&(17(5�	�0($/6�21�:+((/6 
 
 
5LJKW�QRZ��ZH¶UH�GRLQJ�HYHU\WKLQJ�SRVVLEOH�WR�VXVWDLQ�GDLO\�RSHUDWLRQV�DQG�SURYLGH�VHUYLFHV�WR�RXU�
FRPPXQLW\��:KLOH�WKHUH�LV�D�ORW�RI�XQFHUWDLQW\��ZH�NQRZ�WKDW�ZH�QHHG�WR�DGDSW�IDVW�WR�RXU�FKDQJLQJ�UHDOLW\��
7ZR�WKRXVDQG�DQG�WZHQW\�VWDUWHG�RXW�VWURQJ���:H�ZHUH�DYHUDJLQJ����0HDOV-RQ-:KHHOV�DQG����FRQJUHJDWH�
PHDOV�GDLO\��WUDQVODWLQJ�LQWR��������PHDOV�IRU�WKH�ILUVW�TXDUWHU�RI�WKH�\HDU���9ROXQWHHUV�LQ�WKDW�WLPH�GRQDWHG�
RYHU�������KRXUV�DFURVV�D�QXPEHU�RI�DFWLYLWLHV�DQG�SURJUDPV���'XH�WR�WKH�JOREDO�SDQGHPLF��WKH�FHQWHU�VKXW�
LWV�GRRUV�WR�WKH�SXEOLF�RQ�0DUFK������������$OWKRXJK�ZH�ZHUH�XQDEOH�WR�RIIHU�VRFLDO�DFWLYLWLHV�GXULQJ�WKDW�
WLPH��WKH�GHPDQG�IRU�0HDOV�RQ�:KHHOV�PRUH�WKDQ�GRXEOHG���%\�WKH�HQG�RI�0DUFK��ZH�ZHUH�DYHUDJLQJ����
PHDOV�D�GD\�ZKLOH�DOVR�SURYLGLQJ�PHDOV�IRU�RWKHU�WRZQV�ZKR�IRXQG�WKHPVHOYHV�LQ�QHHG�RI�D�IRRG�VHUYLFH�
SURYLGHU�� 
 
,PSURYHPHQWV�WR�WKH�FHQWHU�WKLV�\HDU�LQFOXGH�D�QHZ�H[WHULRU�IURQW�HQWU\�URRI��ZLWK�DGGLWLRQDO�URRILQJ�ZRUN�WR�
EH�GRQH�WR�WKH�VLGH�HQWUDQFH���7KH�NLWFKHQ�GRRU�DQG�IUDPH�ZHUH�FRPSOHWHO\�UHSODFHG�DQG�DQ�HQWLUH�
XSJUDGHG�SKRQH�V\VWHP�ZDV�LQVWDOOHG���:H�ZHUH�IRUWXQDWH�WR�DFTXLUH�D�FRPSOHWH�FLUFXLW�J\P�ZLWK�RYHU�D�
GR]HQ�SLHFHV�RI�ORZ�LPSDFW�HTXLSPHQW�IRU�RXU�PHPEHUV�WR�XVH�DW�QR�FKDUJH� 
 
7KH�FHQWHU�SDUWLDOO\�UHRSHQHG�RQ�2FWREHU��WK��DOORZLQJ�XV�WR�UHVXPH�DV�PDQ\�JURXS�DFWLYLWLHV�DV�VRFLDO�
GLVWDQFLQJ�ZLOO�DOORZ�LQ�RXU�VSDFH���6L[�%RQH�%XLOGHUV�FRXUVHV�SHU�ZHHN�WDXJKW�E\�*05693�YROXQWHHUV��
WZR�7DL�&KL�IRU�)DOO�3UHYHQWLRQ�FODVVHV��.QLW�DQG�6WLWFK�DQG�&KDLU�&DQLQJ���:H�DUH�DOVR�LQ�WKH�SURFHVV�RI�
VWDUWLQJ�D�:DON�ZLWK�(DVH�FRXUVH�LQ�FRQMXQFWLRQ�ZLWK�WKH�$UWKULWLV�)RXQGDWLRQ���3ULRU�WR�WKH�VKXWGRZQ��ZH�
KHOG�YDULRXV�QXWULWLRQDO�DQG�0HGLFDUH�SUHVHQWDWLRQV��VSHFLDO�GD\�WULSV��ELUWKGD\�FHOHEUDWLRQV�DQG�ZHOO�
DWWHQGHG�KROLGD\�OXQFKHRQV� 
 
0DMRU�IXQGUDLVLQJ�HIIRUWV�LQFOXGHG�WKH�+ROLGD\�%D]DDU�DQG�WKH�$QQXDO�$SSHDO�/HWWHU��8QIRUWXQDWHO\��ZH�
ZHUH�XQDEOH�WR�KROG�RXU�\HDUO\�-DPERUHH�DQG�ZLOO�KDYH�WR�FDQFHO�RXU�+ROLGD\�%D]DDU�IRU�WKLV�\HDU����������
,W�ZLOO�EH�D�ILQDQFLDOO\�FKDOOHQJLQJ�\HDU�IRU�WKH�FHQWHU� 
 
%HFDXVH�RI�\RXU�JHQHURVLW\�DQG�RQJRLQJ�VXSSRUW��WKH�FHQWHU�LV�DEOH�WR�FRQWLQXH�LWV�PLVVLRQ�RI�VHUYLQJ�RXU�
VHQLRU�FRPPXQLW\�� 
� 
:LWK�DSSUHFLDWLRQ� 
 
7HDJHQ�.RVXW 
([HFXWLYH�'LUHFWRU 



��� 

Town of  Walpole 

&2/'�5,9(5�/2&$/�$'9,625<�&200,77(( 
 

7KH�&ROG�5LYHU�/RFDO�$GYLVRU\�&RPPLWWHH��&5/$&��IXQFWLRQV�WR�DGYLVH�WKH�WRZQV�RI�$FZRUWK��$OVWHDG��
/DQJGRQ��/HPSVWHU��DQG�:DOSROH��1HZ�+DPSVKLUH�RQ�WKH�SURWHFWLRQ�DQG�HQKDQFHPHQW�RI�WKH�&ROG�5LYHU�
DQG�LWV�WULEXWDULHV�DQG�PDLQWHQDQFH�RI�WKH�KHDOWK�RI�WKH�ULYHU�HQYLURQPHQW� 

$FWLYLWLHV�GXULQJ������LQFOXGHG� 

· 0(0%(56+,3��%HYHUO\�0DVRQ�IURP�$FZRUWK�MRLQHG�RXU�FRPPLWWHH��6KDZQ�%URHGHU-6WHYHQV�IURP�
$OVWHDG�LV�QR�ORQJHU�D�PHPEHU 

· 25*$1,=$7,21��'LFN�$LNHQ�ZDV�HOHFWHG�&KDLUPDQ�RI�&5/$&��)UHG�(UQVW�KDV�EHFRPH�6HFUHWDU\� 

· $&7,9,7,(6��&RPPLWWHH�DFWLYLWLHV�ZHUH�VXVSHQGHG�RYHU�&29,'-���FRQFHUQV�DOWKRXJK�ZH�UHPDLQ�
DYDLODEOH�IRU�YLUWXDO�FRPPHQW�RQ�ZHWODQG�SHUPLWV�DQG�RWKHU�DGYLVRU\�IXQFWLRQV� 

5HVSHFWIXOO\�6XEPLWWHG� 

%HYHUO\�0DVRQ��$FZRUWK���'LFN�$LNHQ��&KDLU���0LWFK�+DUULVRQ��$OVWHDG���)UHG�(UQVW��6DP�/RFK��*DU\�
6SHHG��:DOSROH�� 

 

&5-&�:$17$67,48(7�68%&200,77(( 
 

7KH�:DQWDVWLTXHW�6XEFRPPLWWHH�RI�WKH�&RQQHFWLFXW�5LYHU�-RLQW�&RPPLVVLRQV��&5-&��PHHWV�HYHU\�WZR�
PRQWKV�DQG�FRQVLVWV�RI�XS�WR�WZR�YROXQWHHUV�QRPLQDWHG�E\�SDUWLFLSDWLQJ�PXQLFLSDOLWLHV��ZLWK�DOORZDQFH�IRU�
DOWHUQDWHV��6LQFH�0DUFK�������WKH�6XEFRPPLWWHH�KDV�PHW�YLD�YLGHR�FRQIHUHQFH�FDOO�DQG�FRQWLQXHV�WR�GR�
ZKLOH�VWDWH�HPHUJHQF\�RUGHUV�DUH�DFWLYH�GXH�WR�WKH�&29,'-���SDQGHPLF��&XUUHQW�PHPEHUV�RI�9HUPRQW�DUH�
.DWK\�8UIIHU�DQG�0LFKDHO�)DLUFKLOG�IURP�%UDWWOHERUR��'DQLHO�0DU[�IURP�'XPPHUVWRQ��$QG\�:KLWH�IURP�
9HUQRQ��3DXO�+DUORZ�DQG�-LP�&DOFKHUD�IURP�:HVWPLQVWHU��DQG�RSHQLQJV�LQ�3XWQH\��&XUUHQW�PHPEHUV�RI�
1HZ�+DPSVKLUH�DUH�5RODQG�9ROEHKU�IURP�&KHVWHUILHOG��0LNH�'DUF\�IURP�+LQVGDOH��6DPDQWKD�/RFK�IURP�
:DOSROH��DQG�3HUU\�6DZ\HU�IURP�:HVWPRUHODQG��7KRVH�ZLWK�RQH�UHSUHVHQWDWLYH�KDYH�DQ�RSHQLQJ�IRU�D�
VHFRQG�YROXQWHHU� 

7KH�6XEFRPPLWWHH�SURYLGHV�D�ORFDO�YRLFH�WR�KHOS�VWHZDUG�WKH�UHVRXUFHV�RQ�RU�DIIHFWLQJ�D�SRUWLRQ�RI�WKH�
&RQQHFWLFXW�5LYHU��SDUWLFXODUO\�RQ�WRSLFV�UHODWHG�WR�WKH�PDLQWHQDQFH�RI�JRRG�ZDWHU�TXDOLW\�DQG�ZLOGOLIH�
KDELWDW��0HHWLQJ�DQG�HYHQWV�DUH�RSHQ�WR�WKH�SXEOLF��7KH�6XEFRPPLWWHH�LV�RQH�RI�ILYH�WKDW�PDNH�XS�WKH�
&RQQHFWLFXW�5LYHU�-RLQW�&RPPLVVLRQV�VLQFH�������6SHFLILF�UHVSRQVLELOLWLHV�LQFOXGH�SURYLGLQJ�IHHGEDFN�WR�
1+�'HSDUWPHQW�RI�(QYLURQPHQWDO�6HUYLFHV��97�$JHQF\�RI�1DWXUDO�5HVRXUFHV�DQG�PXQLFLSDOLWLHV�RQ�
PDWWHUV�SHUWDLQLQJ�WR�WKH�ULYHU��UHYLHZLQJ�DQG�FRPPHQWLQJ�RQ�SURSRVHG�SHUPLWV�DQG�SODQV��DQG�PDLQWDLQLQJ�
D�FRUULGRU�PDQDJHPHQW�SODQ� 

7KH�6XEFRPPLWWHH�VWD\HG�XS�WR�GDWH�DQG�FRPPHQWHG�RQ�D�QXPEHU�RI�LVVXHV�LQFOXGLQJ�9HUPRQW�EDVLQ�
PDQDJHPHQW�SODQV��FKDQJHV�WR�WKH�1+�ZHWODQGV�SHUPLWWLQJ�SURFHVV��&5-&�VWUDWHJLF�SODQ��DQG�+LQVGDOH�
%UDWWOHERUR�([LVWLQJ�%ULGJHV�6XEFRPPLWWHH��7KH�6XEFRPPLWWHH�UHYLHZHG�DQG�FRPPHQWHG�RQ�D�VHULHV�RI�
SHUPLWV�LQFOXGLQJ�1+����+LQVGDOH�EULGJH�PDLQWHQDQFH��ERDW�GRFN�LQ�:HVW�&KHVWHUILHOG��DQG�ULYHU�
UHVWRUDWLRQ�LQ�:DOSROH��/HWWHUV�ZHUH�VXEPLWWHG��LQFOXGLQJ�FRPPHQWV�RQ�DQ�LPSURYHG�ERDW�ODXQFK��HGXFD�
WLRQDO�VLJQDJH��FXOYHUW�UHSODFHPHQW��DQG�ERDW�ZDVKLQJ�VWDWLRQ��7KH�6XEFRPPLWWHH�HQDFWHG�D�ZDWHU�TXDOLW\�
PRQLWRULQJ�SLORW�DW�ILYH�VLWHV�DORQJ�WKH�&RQQHFWLFXW�5LYHU�WKLV�SDVW�VXPPHU������ZLWK�KRSHV�WR�FRQWLQXH�LQ�
������7KH�VXEFRPPLWWHH�ZHOFRPHV�UHVLGHQW�SDUWLFLSDWLRQ�LQ�WKH�PRQLWRULQJ�WKDW�WDNHV�SODFH�RQH�GD\�SHU�
PRQWK��0HPEHUV�GLVFXVVHG�DQ�LQFUHDVH�RI�ULYHU�XVHUV�WKLV�SDVW�\HDU�DQG�ORFDO�HIIRUWV�WR�LPSURYH�HPHUJHQ�
F\�VHUYLFHV�DFFHVV�WR�WKH�ULYHU��0HPEHUV�YRFDOL]HG�LQWHUHVW�LQ�EROVWHULQJ�/56�UHYLHZ�RI�97�SHUPLWV� 

,I�\RX�RU�VRPHRQH�LQ�\RXU�FRPPXQLW\�LV�LQWHUHVWHG�LQ�OHDUQLQJ�DERXW�RU�FRQWULEXWLQJ�WR�ULYHU�PDQDJHPHQW�
IRU�WKH�ZDWHUVKHG��LQFOXGLQJ�VHUYLQJ�DV�D�OLDLVRQ�WR�WKH�:DQWDVWLTXHW�6XEFRPPLWWHH�RU�KHOSLQJ�ZLWK�ZDWHU�
TXDOLW\�PRQLWRULQJ��SOHDVH�FRQWDFW�RXU�VWDII�VXSSRUW�2OLYLD�8\L]H\H�DW�RX\L]H\H#XYOVUSF�RUJ�RU�YLVLW�RXU�
ZHEVLWH�DW�ZZZ�FUMF�RUJ�WR�OHDUQ�PRUH�� 

 



��� 

Town of  Walpole 

&211(&7,&87�5,9(5�-2,17�&200,66,216� 

 
&RQQHFWLFXW�5LYHU�-RLQW�&RPPLVVLRQV��&5-&� 
���:DWHU�6WUHHW��6XLWH���� 
/HEDQRQ��1+������ 
���������-���� 
KWWS���ZZZ�FUMF�RUJ 
 
 

&5-&�FRQWLQXHV�LWV�PLVVLRQ�WR�SUHVHUYH�WKH�YLVXDO�DQG�HFRORJLFDO�LQWHJULW\�DQG�ZRUNLQJ�ODQGVFDSH�RI�WKH�
&RQQHFWLFXW�5LYHU�9DOOH\��:LWK�ILYH�ORFDO�VXEFRPPLWWHHV�DQG�RYHU�����YROXQWHHUV��&5-&�LV�JXLGLQJ�WKH�
ZDWHUVKHG¶V�JURZWK�E\�UHYLHZLQJ�DQG�FRPPHQWLQJ�RQ�K\GUR-HOHFWULF�GDP�UHOLFHQVLQJ��UHJXODWRU\�SURSRVDOV��
VKRUHODQG�SURWHFWLRQ��DQG�LQLWLDWLYHV�RQ�FOHDQ�ZDWHU� 

&5-&�FRQWLQXHV�WR�EULQJ�SROLF\�PDNHUV�IURP�ERWK�VWDWHV�DQG�WKH�SXEOLF�WRJHWKHU�WR�NHHS�WKHP�DEUHDVW�RI�
WKH�LVVXHV�IDFLQJ�WKH�&RQQHFWLFXW�5LYHU�:DWHUVKHG��7KLV�\HDU�&5-&�HQJDJHG�ZLWK�WKH�³5DLOV-WR-7UDLOV�
&RQVHUYDQF\´�ZKR�HQYLVLRQV�D�FRQQHFWHG�WUDLO�QHWZRUN�RI�URDGV�DQG�KLJKZD\V�WKURXJKRXW�QRUWKHUQ�1HZ�
(QJODQG��7KHUH�DUH����PLOHV�DORQJ�WKH�&RQQHFWLFXW�5LYHU�LQ�ERWK�1HZ�+DPSVKLUH�DQG�9HUPRQW�WKDW�WKH�
&RQVHUYDQF\�EHOLHYHV�PLJKW�EH�LGHQWLILHG�DV�SDUW�RI�D�WUDLOV�QHWZRUN�� 

&5-&�FRPSOHWHG�D�6WUDWHJLF�3ODQ�����-�����ZKLFK�EXLOGV�RQ�RYHU����\HDUV�RI�H[SHULHQFH�LQ�HQJDJLQJ�
FRPPXQLWLHV�LQ�WKH�&RQQHFWLFXW�5LYHU�9DOOH\�RI�9HUPRQW�DQG�1HZ�+DPSVKLUH�LQ�D�³VKDUHG�FRPPLWPHQW�WR�
VDIHJXDUG�D�JRRG�SODFH�DQG�D�JRRG�OLIH�´��&RQQHFWLFXW�5LYHU�&RUULGRU�0DQDJHPHQW�3ODQ�������� 

7KH�&5-&�LV�D�TXDVL-JRYHUQPHQWDO�RUJDQL]DWLRQ�FRPSRVHG�RI�*RYHUQRU-DSSRLQWHG�DQG�GHVLJQDWHG�
&RPPLVVLRQHUV�IURP�9HUPRQW�DQG�1HZ�+DPSVKLUH��DQG�WKH�SDUHQW�RUJDQL]DWLRQ�WR�ILYH�/RFDO�5LYHU�
6XEFRPPLWWHHV��7KH\�PD\�UHSUHVHQW�GLIIHUHQW�LQWHUHVWV��EXW�DUH�XQLWHG�LQ�D�VKDUHG�UHJDUG�RI�WKH�
&RQQHFWLFXW�5LYHU��WKH�VXUURXQGLQJ�ODQGVFDSH��DQG�WKH�HFRV\VWHP�DV�D�ZKROH��7RJHWKHU��WKH\�LGHQWLI\�DQG�
SXUVXH�FROODERUDWLYH�HIIRUWV�WKDW�VDIHJXDUG�WKH�9DOOH\�� 

:H�DQWLFLSDWH�WKH�&RQQHFWLFXW�5LYHU�9DOOH\�ZLOO�VHH�VXEVWDQWLDO�JURZWK�UHODWHG�WR�PLJUDWLRQ�IURP�PHWURSROL�
WDQ�DUHDV�WR�RXU�HDVW�DQG�VRXWK�GULYHQ�E\�FOLPDWH�FKDQJH�DQG�VHD�OHYHO�ULVH��DV�ZHOO�DV�WKH�FXUUHQW�
SDQGHPLF��7KH�QHHG�IRU�IDFLOLWDWHG�FRRSHUDWLRQ�DQG�FRRUGLQDWLRQ�EHWZHHQ�WKH�WZR�VWDWHV�RQ�GHYHORSPHQW�
ZLWKLQ�WKH�ZDWHUVKHG�ZLOO�RQO\�LQFUHDVH��7KH�DFWLRQV�SURSRVHG�LQ�WKLV�SODQ�OHYHUDJH�WKH�JURXS¶V�VWURQJHVW�
DVVHWV��WKH�SDVVLRQ�DQG�FRPPLWPHQW�RI�WKH�YROXQWHHU�PHPEHUV�DQG�&RPPLVVLRQHUV��DQG�LWV�VWDWXWRULO\-
HQDEOHG�SXUSRVH�DQG�FRQQHFWLRQ�WR�VWDWH�JRYHUQPHQW�� 

,Q�WKH�VKRUW�WHUP��WKHVH�VWUDWHJLF�OHYHUDJH�SRLQWV�ZLOO�EXLOG�LQWHUQDO�FDSDFLW\�WR�KHOS�VXVWDLQ�WKH�RUJDQL]D�
WLRQ��2YHU�WLPH�DQG�DPLGVW�WKRVH�JOREDO�FKDOOHQJHV��WKH�&5-&�LQWHQGV�WR�FRQWLQXH�VHUYLQJ�FRPPXQLWLHV�RI�
WKH�9DOOH\�E\�KHOSLQJ�WR�JXLGH�WKH�JURZWK�DQG�GHYHORSPHQW�LQ�D�ZD\�WKDW�FRQVHUYHV�ODQGVFDSH�LQWHJULW\�DQG�
VWHZDUGV�WKH�XVH�RI�LWV�QDWXUDO�UHVRXUFHV��7KH�&5-&�LV�ZHOO-VLWXDWHG�WR�SOD\�D�FRQYHQLQJ�DQG�DGYRFDWLQJ�
UROH��DQG�XQGHUVWDQGV�WKDW�WKLV�ZRUN�LV�PRVW�HIIHFWLYH�LQ�SDUWQHUVKLS�ZLWK�H[LVWLQJ�RUJDQL]DWLRQV�DQG�
LQLWLDWLYHV��7KH�&5-&�YDOXHV�FRQQHFWLRQ��DGYRFDF\��DQG�PXWXDO�VXSSRUW��DQG�LV�WKHUHIRUH�GHGLFDWHG�WR�
HOHYDWLQJ�FROOHFWLYH�HIIRUWV�DQG�FROODERUDWLQJ�ZLWK�OLNH-PLQGHG�SDUWQHUV� 

�$�FRS\�RI�WKH�IXOO�SODQ�FDQ�EH�YLHZHG�RU�GRZQORDGHG�KHUH��KWWS���ZZZ�FUMF�RUJ�ZS-FRQWHQW�
XSORDGV���������&5-&B6WUDWHJLF3ODQB),1$/�SGI 

&5-&�JUDWHIXOO\�DFNQRZOHGJHV�WKH�DVVLVWDQFH�RI�WKH�1HZ�+DPSVKLUH�&KDULWDEOH�)RXQGDWLRQ�WR�FRPSOHWH�
WKH�VWUDWHJLF�SODQ�DQG�WKH�IDFLOLWDWLRQ�RI�(PLO\�'DYLV�RI�%UDWWOHERUR��9HUPRQW� 

7KH�FXUUHQW�([HFXWLYH�&RPPLWWHH�RI�WKH�-RLQW�&RPPLVVLRQV�DUH��/LRQHO�&KXWH��3UHVLGHQW��1+���&KULVWRSKHU�
&DPSDQ\��9LFH�3UHVLGHQW��97���-HQQLIHU�*ULIILQ��7UHDVXUHU��1+���-DVRQ�5DVPXVVHQ��6HFUHWDU\��97���.HQ�
+DVWLQJV���1+���0DULH�&DGXWR��97���DQG�6WHYHQ�/HPENH��,PPHGLDWH�3DVW�3UHVLGHQW��97����7KH�&RPPLV�
VLRQ�FXUUHQWO\�KDV�VHYHUDO�RSHQLQJV�DYDLODEOH�IRU�UHVLGHQWV�RI�ERWK�1HZ�+DPSVKLUH�DQG�9HUPRQW��)RU�PRUH�
LQIRUPDWLRQ�RQ�UHVSRQVLELOLWLHV�DQG�WKH�DSSRLQWPHQW�SURFHVV�H-PDLO�FRQWDFW#FUMF�RUJ 
)RU�PRUH�LQIRUPDWLRQ�RQ�&5-&�VHH�KWWS���ZZZ�FUMF�RUJ�� 
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&KLOGV�1DPH %LUWK�'DWH %LUWK�3ODFH )DWKHU�3DUWQHU 0RWKHU 

*RLQV��0DFRQ�+HUURQ ���������� /HEDQRQ��1+   *RLQV��+DG\Q 

  
:LONLQVRQ��(PLO\�/XFLOOH ���������� .HHQH��1+ :LONLQVRQ��-DVRQ ��0LFNOH��0HJKDQ 

1HLOVHQ��(PPDO\Q�+RSH ���������� /HEDQRQ��1+ 1HLOVHQ�9��-DPHV 1HLOVHQ��9LUJLQLD 

.HQ\RQ��:HVOH\�7KRPDV�//R\G ���������� .HHQH��1+ .HQ\RQ��0DWWKHZ .HQ\RQ��0HJDQ 

%LVVRQ��.HHQDQ�3DXO ���������� /HEDQRQ��1+ %LVVRQ��1DWKDQ %LVVRQ��$OOHJUD 

(GVRQ��/LDP�'DQLHO ���������� .HHQH��1+ (GVRQ��6DPXHO (GVRQ��&DURO\Q 

6HDYHU��$OPD�%LVKRS ���������� /HEDQRQ��1+ 6HDYHU��5\DQ 6HDYHU��0HU\GHQ 

+\GH��'RPLQLFN�.HYLQ ���������� .HHQH��1+   +\GH��$OLFLD 

6FKXOW]��1DWDOL�/RX ���������� /HEDQRQ��1+ 6FKXOW]��'DQLHO 6FKXOW]��.D\OD 

      7RWDO�1XPEHU�RI 
5HFRUGV 

�������� 
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3HUVRQ�$¶V�1DPH�
	 

5HVLGHQFH 

3HUVRQ�%¶V�1DPH�
	 

5HVLGHQFH 

7RZQ�RI���������
,VVXDQFH 

3ODFH�RI�������
0DUULDJH 

'DWH�RI��������
0DUULDJH 

'XQQ��/XFDV�6 -RKQVRQ��$QQD�( :DOSROH :DOSROH ���������� 
:DOSROH��1+ :DOSROH��1+       

          

*RUGRQ��$VKOH\�( +REEV��&KDUOHQH�0 :DOSROH :HVW�&KHVWHUILHOG ���������� 
1RUWK�:DOSROH��1+ 1RUWK�:DOSROH��1+       
          
.HQ\RQ��0DWWKHZ�7 5RJHUV��0HJDQ�1 :DOSROH :DOSROH ���������� 
1RUWK�:DOSROH��1+ 1RUWK�:DOSROH��1+       

          
:DGH��$OOHQ�( 0F*XLUN��6KHUUL�' :DOSROH :DOSROH ���������� 
:DOSROH��1+ :DOSROH��1+       

          
6KHUEXUQH��-HVVH�' )HUODQG��-RFHO\Q�7 :DOSROH :DOSROH ���������� 

:DOSROH��1+ :DOSROH��1+       
          

&DGPXV�-U��:LOOLDP�6 .LHO\��.DWKU\Q�0 :DOSROH 1RUWK�:DOSROH ���������� 

:DOSROH��1+ :DOSROH��1+       

          
+XWFKLQV��-DVRQ�$ 5XVVHOO��$ODLQD�0 3HWHUERURXJK :DOSROH ���������� 
:DOSROH��1+ :DOSROH��1+       
          

0LFNOH��0DWWKHZ�- )LW]JHUDOG��.HOVH\�0 :DOSROH 1HZ�/RQGRQ ���������� 

3XWQH\��97 :DOSROH��1+       

          
%DOOD��$OH[DQGHU�, %HQZDUH��0DOORUL�1 :DOSROH :DOSROH ���������� 
:DOSROH��1+ :DOSROH��1+       
          
6LEOH\�-U��)UDQNOLQ�/ %MHUNDGDO��.DWKU\Q�) :DOSROH :DOSROH ���������� 

:DOSROH :DOSROH       

      7RWDO�1XPEHU�RI������
5HFRUGV 

�� 
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'HFHGHQW¶V�1DPH 'HDWK�
'DWH 

'HDWK�3ODFH )DWKHU�3DUHQW¶V�
1DPH 

0RWKHU�3DUHQW¶V�
1DPH�3ULRU�WR��VW�
0DUULDJH�&LYLO�8QLRQ 

0LOLWDU\ 

'XVWLQ��'RULV�3 ���������� :DOSROH /\QGH��3HUOH\ 3KHOSV��5XE\ 1 
0F1DPDUD�-U��'HQQLV�) ���������� :DOSROH 0F1DPDUD�6U��'HQQLV &URVV��6XVDQ 8 
6ZDLQ��6KLUOH\�/RXLVH ���������� :HVWPRUHODQG 5DQWD��(UQHVW .HPS��)DLWK 1 
%RRPKRZHU��'HQQLV�$ ���������� 1RUWK�:DOSROH %RRPKRZHU��&KHVWHU 3UDWKHU��0DU\ 1 
'DYH\�-U��:HVOH\�- ���������� :HVWPRUHODQG 'DYH\�6U��:HVOH\ 6KDQDKDQ��+HOHQ < 
3HDUFH��5LFKDUG�$ ���������� :DOSROH 3HDUFH��(GZLQ 0DWKHUV��*HUWLH 1 
+LOO��.DULQ�( ���������� :DOSROH (LFKQHU��8QNQRZQ 8QNQRZQ��8QNQRZQ 1 
=LQWHU��&DUROH�$QQ ���������� :HVWPRUHODQG /HPRLQJ��-RKQ 6ZHQVRQ��5XWK 1 
.QRZOHV��6DQGUD ���������� &ODUHPRQW 6HDYH\��'RQDOG .LQLU\��'RULV 1 
&URWHDX��-DFTXHOLQH�0DULH ���������� /HEDQRQ 6FKXOHQEHUJHU��)UDQFLV 8QNQRZQ��8QNQRZQ 1 
'H\��&KDUOHV�)UHGHULFN ���������� :DOSROH 'H\��(OEHUW )DDW]��(OHDQRU < 
*UDYHV��5REHUW�/DZVRQ ���������� /HEDQRQ *UDYHV��6WXDUW 0F1XWW��$OLFH 1 
%XNHU��:DOWHU�: ���������� 1RUWK�:DOSROH %XNHU�6U��:DOWHU 8QNQRZQ��0LOGUHG < 
$OGULFK��-DPHV�'XQFDQ ���������� :DOSROH $OGULFK��5REHUW 0LWFKHOO��,VDEHO < 
/DQJPDQ��%DUEDUD ���������� :DOSROH 6PLWK��(GZDUG +XQWWLQJ��6DUDK 1 
.RVVDNRVNL��+DUU\ ���������� .HHQH .RVVDNRVNL��6WDQLVODZ 0LQDWW��0DU\ < 
3HUU\��'RURWK\�0D\ ���������� :HVWPRUHODQG +DUORZ��3DXO :ULJKW��6DUDK 1 
'DQLHOV�,,��/HRQ�/RXLV ���������� :DOSROH 'DQLHOV��/HRQ :ULJKW��+HOHQ < 
'XQQHEDFNH��*HRUJH�5REHUW ���������� /HEDQRQ 'XQQHEDFNH��5REHUW %DUQDE\��0DEHO 1 
0F+XJK��0DU\�+HOHQ ���������� .HHQH 0F+XJK��-RKQ 1LFKROVRQ��+HOHQ 1 
&KDPEHUOLQ��%UXFH ���������� :DOSROH &KDPEHUOLQ��)UDQNOLQ (U]PRQHLW��$QQD 1 
5DQVRPH��'RURWK\�)UHGHULFN ���������� :DOSROH )UHGHULFN��)OR\G /ODQDJUDQ��0DEHO 1 
'HPDUFR��$QWKRQ\�- ���������� :DOSROH 'HPDUFR��$QWKRQ\ 8QNQRZQ��8QNQRZQ < 
'H\��3KRHEH�(YDQV ���������� :DOSROH (YDQV��)UHGHULFN .QXGVHQ��6ROYHLJ 1 
.LQJ��1DQF\�(OL]DEHWK ���������� .HHQH .LQJ��:LOOLDP 3LNXOD��/RXLVH 1 
3XQW��3ULVFLOOD�$QQ ���������� .HHQH %DUQDUG��,UD (QR��0LOGUHG 1 
&XUOH\��9LUJLQLD�5 ���������� :DOSROH &XUOH\��)UDQN 6WRXW��$OLFH 1 
6PLWK��.HQQHWK�)UHGULFN ���������� .HHQH 6PLWK��+DUROG :ROIH��(VWHU 1 
0DOLOD��5REHUW�$QWKRQ\ ���������� /HEDQRQ 0DOLOD��(GZDUG 3DVTXD�%RVD��0DU\ 1 
+RXJKWRQ��1DQFLDQQH�' ���������� :DOSROH 'DUOLQJ��%ODNH )LVK��1DQF\ 1 
0LQQLH��0DUJXHULWH ���������� :DOSROH 5REHUWV�6U��$OIUHG (WKLHU��5RVLD 1 
5RJHUV��3DXO�)UDQNOLQ ���������� :DOSROH 5RJHUV��3DXO 5KRGHV��0DUMRULH < 
            
        7RWDO�1XPEHU�RI�

5HFRUGV 
�� 
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ϮϬϮϭ�tĂƌƌĂŶƚ��ƌƟĐůĞƐ    
   &ƌŽŵ�KƚŚĞƌ� 

  &ƌŽŵ�dĂǆĞƐ ^ŽƵƌĐĞƐ 
DĂŝŶƚĞŶĂŶĐĞ�dŽǁŶ��ƵŝůĚŝŶŐƐ�;�ƌƚ͘�ϱͿ   ϮϬϬ͕ϬϬϬ 
,ŝŐŚǁĂǇ�dƌƵĐŬ�;�ƌƚ͘�ϲͿ   ϮϬϬ͕ϬϬϬ 
,ŝŐŚǁĂǇ��ĂƉŝƚĂů�ZĞƐĞƌǀĞ�&ƵŶĚ�;�ƌƚ͘�ϳͿ  Ϯϱ͕ϬϬϬ  
,ŝŐŚǁĂǇ�'ĂƌĂŐĞ��ĚĚŝƟŽŶ�;�ƌƚ͘�ϴͿ   ϲϬ͕ϬϬϬ 
ZĞĐǇĐůŝŶŐ�WĂǀŝŶŐ͕��ŽŶĐƌĞƚĞ�WĂĚ�;�ƌƚ͘�ϵͿ   ϯϱ͕ϬϬϬ 
WŽůŝĐĞ�sĞŚŝĐůĞ�;�ƌƚ͘�ϭϬͿ  ϯϴ͕ϬϬϬ  
WŽůŝĐĞ�sĞŚŝĐůĞ��ƋƵŝƉŵĞŶƚ�;�ƌƚ͘�ϭϭͿ  ϭϱ͕ϬϬϬ  
WŽůŝĐĞ��ĂƉŝƚĂů�ZĞƐĞƌǀĞ�&ƵŶĚ�;�ƌƚ͘�ϭϮͿ  ϭϱ͕ϬϬϬ  
WĂƌŬƐ�Θ�ZĞĐƌĞĂƟŽŶ�WŽŽů�,ŽƵƐĞ�;�ƌƚ͘�ϭϯͿ   ϮϬ͕ϬϬϬ 

    
dŽƚĂů  ϵϯ͕ϬϬϬ ϱϭϱ͕ϬϬϬ 
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:DOSROH�6HOHFWERDUG� 6HOHFWERDUG��3HJJ\�/��3VFKLUUHU�FKDLU��&KHU\O�0D\EHUU\��6WHYHQ�'DOHVVLR 
 0DQDJHU�RI�$GPLQLVWUDWLRQ��6DUDK�'RZQLQJ��7HO�����-���-���� 
 )D[�����-���-��������(PDLO��VGRZQLQJ#ZDOSROHQK�XV 
 0DQDJHU�RI�)LQDQFH��5LFKDUG�.UHLVVOH��7HO�����-���-������ 
 )D[�����-���-��������(PDLO��UNUHLVVOH#ZDOSROHQK�XV 
 2IILFH�+RXUV��0RQ���7XHV��	�7KXUV���DP�WR��SP��:HGV��	�)UL���DP�WR��SP 
 $GGUHVV���32�%R[���������(OP�6WUHHW��:DOSROH��1+������� 
 6HOHFWERDUG�0HHWLQJV���7KXUVGD\�HYHQLQJV�#������SP�DW�WKH�7RZQ�+DOO�RU�=RRP 
 
:DOSROH�7RZQ�&OHUN�� 0HJKDQ�+DQVVRQ��,QWHULP� 
7D[�&ROOHFWRU� 7HO�����-���-�������)D[������-���-��������(PDLO��PKDQVVRQ#ZDOSROHQK�XV 
 32�%R[���������(OP�6WUHHW��:DOSROH��1+������� 
 2IILFH�KRXUV���0RQ��	�7KXU���DP�-��SP��7XHV����DP�-��SP��:HGV����DP�–��DP 
 &ORVHG�)ULGD\ 
 
%ULGJH�0HPRULDO� /LEUDULDQ��-DQH�0DOPEHUJ 
/LEUDU\ 7HO������-���-������)D[������-���-���� 
 :HE�VLWH���ZZZ�ZDOSROHWRZQOLEUDU\�RUJ��(PDLO��ZDOSROHOLEUDU\FLUF#JPDLO�FRP
 $GGUHVV��32�%R[���������0DLQ�6WUHHW��:DOSROH��1+������� 
 +RXUV��0RQ���SP�–��SP�����7XHV���7KXUV���DQG�)UL���SP�–��SP 
 :HGV����DP�–���SP���SP�–��SP�����6DW���DP�–��SP 

 
&HPHWHU\�7UXVWHHV� &KDLU��'DOH�:RRGZDUG 

 32�%R[������:DOSROH��1+������� 
     

&RQVHUYDWLRQ &KDLU��$OLFLD�)ODPPLD 
&RPPLVVLRQ� 32�%R[������:DOSROH��1+�����������(PDLO��OHHVKDDD#JPDLO�FRP 

 0HHWLQJV���VW�0RQGD\�RI�WKH�PRQWK������SP�DW�WKH�7RZQ�+DOO�RU�YLD�=RRP 
 

)UHGHULFN�+�+RRSHU ([HFXWLYH�'LUHFWRU��+HOHQ�'DOEHFN 
,QVWLWXWH� 32�%R[������:DOSROH��1+���������7HO�����-���-���� 

 (PDLO��KRRSHULQVWLWXWH#P\IDLUSRLQW�QHW 
 

+HDOWK�2IILFHU� 'U��&KDUOHV�6KDZ 
 32�%R[������:DOSROH��1+����������7HO�����-���-���� 
 

+LJKZD\�'HSDUWPHQW� 5RDG�$JHQW��0LNH�5DX 
 32�%R[������:DOSROH��1+����������7HO�����-���-�������)D[������-���-���� 

 (PDLO���ZDOSROHKLJKZD\#ZDOSROHQK�XV 
 3K\VLFDO�DGGUHVV�������9DOOH\�5RDG��:DOSROH��1+������� 

 
3ODQQLQJ�%RDUG� &KDLU��-HIIUH\�0LOOHU��(PDLO��PLOOHUMF��#JPDLO�FRP 

 6HFUHWDU\��0DULORX�%ODLQH��7HO�����-���-���� 
 32�%R[������:DOSROH��1+������� 
 0HHWLQJV���QG�7XHVGD\�RI�WKH�PRQWK���SP�DW�WKH�7RZQ�+DOO�RU�YLD�=RRP 
 :RUNVKRS����WK�7XHVGD\�RI�WKH�PRQWK���SP�DW�WKH�7RZQ�+DOO 
 

3ROLFH�'HSDUWPHQW�� 3ROLFH�&KLHI��0LFKDHO�3DTXHWWH 
 (PHUJHQF\�GLDO��������-KRXU�GLVSDWFK�����-���-���� 
 3ROLFH�6WDWLRQ�7HO�����-���-�����)D[�����-���-���� 
 (PDLO��ZDOSROHSG#ZDOSROHQK�XV 
 ��5XVVHOO�6WUHHW��1RUWK�:DOSROH��1+������� 

 

 



��� 

Town of  Walpole 

'(3$570(17�',5(&725< 

 
5HFUHDWLRQ 5HFUHDWLRQ�'LUHFWRU��.UDLJ�+DUORZ 
&RPPLWWHH� 7HO�����-���-�������32�%R[������:DOSROH��1+������� 
 3RRO�7HO������-���-���� 
 
5HF\FOLQJ�&HQWHU�� 2SHUDWLRQV�0DQDJHU��%HQMDPLQ�+R\ 
 7HO������-���-�������(PDLO��WUDQVIHU#P\IDLUSRLQW�QHW� 
 0DLOLQJ�DGGUHVV��32�%R[�����:DOSROH��1+��������� 
 3K\VLFDO�$GGUHVV������:KLWFRPE�5RDG��:DOSROH 
 2SHQ��7XHV���7KXUV��	�6DW���DP�–��SP 
 
7RZQ�7UHDVXUHU� 7KRPDV�*RLQV 
 7HO�����-���-�������32�%R[������:DOSROH�1+������� 
  
7UXVWHHV�RI��� 5REHUW�.LPEDOO��7KRPDV�:LQPLOO�DQG�.DUHQ�*DOORZD\ 
7UXVW�)XQGV 7HO������-���-��������32�%R[������:DOSROH�1+������� 
 
:DWHU�	�6HZHU 'LUHFWRU��0DUN�+RXJKWRQ 
'HSDUWPHQW� :DWHU�	�6HZHU�&OHUN��-RGL�'DLJOH���(PDLO��MGDLJOH#ZDOSROHQK�XV 
 7HO�����-���-���������32�%R[������:DOSROH��1+������ 
 
:DOSROH�)LUH�	 &KLHI��0DUN�+RXJKWRQ�(PHUJHQF\�-�'LDO���� 
(06� )LUH�6WDWLRQ�7HO�����-���-���������(PDLO��FKLHI#ZDOSROHILUHHPV�FRP 
 32�%R[����������0DLQ�6WUHHW��:DOSROH��1+������� 
 
:DOSROH�*UDQJH� &RQWDFW�$GDP�7HUUHOO�7HO������-���-�������(PDLO��F�VVTXLUUO#JPDLO�FRP 
 0HHWLQJ��UG�7XHV��RI�PRQWK�����SP�DW�WKH�7RZQ�+DOO 
 
:DOSROH�+LVWRULFDO &RQWDFW��&KULVWLH�:LQPLOO���7HO�����-���-���� 
6RFLHW\� :HEVLWH���ZZZ�ZDOSROHKLVWRU\�RUJ 
 
:HOIDUH�� (GVRQ�*URXW�$VVRFLDWHV����7HO�����-���-���� 
 
=RQLQJ�%RDUG�RI &KDLU��-DQ�*DOORZD\-/HFOHUF��(PDLO��MDQ�OHFOHUF#JPDLO�FRP 
$GMXVWPHQW� 0HHWLQJ��UG�:HGV��RI�WKH�PRQWK�����SP�DW�WKH�7RZQ�+DOO�RU�YLD�=RRP 
 
1RUWK�:DOSROH�)LUH� &KLHI��:LOOLDP�&UDZIRUG����7HO�����-���-���� 
'HSDUWPHQW� ���&KXUFK�6WUHHW��1RUWK�:DOSROH��1+������� 
 
1RUWK�:DOSROH�9LOODJH 3DWULFN�.LQLU\��0HOLVVD�&ROEXUQ�DQG�&HOHVWH�$XPDQG 
&RPPLVVLRQHUV� &OHUN���:LOOLDP�0RVHV 
 7HO�����-���-���������(PDLO��QZYLOODJH#P\IDLUSRLQW�QHW 
 0DLOLQJ�DGGUHVV��32�%R[������%HOORZV�)DOOV��97������ 
 3K\VLFDO�DGGUHVV�����&KXUFK�6WUHHW��1RUWK�:DOSROH 
 
1RUWK�:DOSROH 7HO�����-���-���� 
:DWHU�'HSDUWPHQW� (PDLO��QZYLOODJH#P\IDLUSRLQW�QHW 
 32�%R[������%HOORZV�)DOOV��97������ 
 
1RUWK�:DOSROH 7HO�����-���-������ 
/LEUDU\� (PDLO��ZDOSROHOLEUDU\FLUF#JPDLO�FRP 
 ���&KXUFK�6WUHHW��1RUWK�:DOSROH��1+������ 
  +RXUV��&XUUHQWO\�FORVHG�ZLWK�UHRSHQLQJ�SODQQHG�LQ����� 
 

 



��� 

Town of  Walpole 

67$7(�2)),&,$/6 

2IILFH�RI�WKH�1HZ�+DPSVKLUH�*RYHUQRU� 

&KULV�6XQXQX 

6WDWH�+RXVH� 
����1�0DLQ�6W 
&RQFRUG��1+������ 
 
7HO������������-���� 

8QLWHG�6WDWHV�6HQDWRUV� 
    -HDQQH�6KDKHHQ 

���*LOER�$YH��6XLWH�&     ����+DUW�6HQDWH�%XLOGLQJ 
.HHQH��1+������     :DVKLQJWRQ��'&������ 
 

7HO������������-����     7HO������������-���� 

 

    0DJJLH�+DVVDQ 

�����(OP�6W����UG�)ORRU     ����+DUW�6HQDWH�%XLOGLQJ 
0DQFKHVWHU��1+������     :DVKLQJWRQ��'&������ 
 

7HO������������-����     7HO������������-���� 

1+�6WDWH�6HQDWH    86�5HSUHVHQWDWLYH 
�'LVWULFW����   ����������������  ��QG�&RQJUHVVLRQDO�'LVWULFW� 
-D\�.DKQ    $QQH�0F/DQH�.XVWHU  
  

/HJLVODWLYH�2IILFH�%XLOGLQJ��5P����$  ���1RUWK�0DLQ�6WUHHW 
���1RUWK�6WDWH�6WUHHW   )RXUWK�)ORRU 
&RQFRUG��1+������   &RQFRUG��1+������� 
 
7HO������������-����   7HO�����������-���� 

 

1HZ�+DPSVKLUH�6WDWH�5HSUHVHQWDWLYHV��'LVWULFW�� 

3DXO�6��%HUFK   0LFKDHO�'��$EERWW 

����5LYHU�5RDG    32�%R[���� 
:HVWPRUHODQG��1+������   +LQVGDOH��1+������ 
 

7HO������������-����   7HO������������-���� 

 

&DWKU\Q�$��+DUYH\   /XF\�0��:HEHU 

32�%R[����    ����2OG�.HHQH�5RDG 
6SRIIRUG��1+�������   :DOSROH��1+������ 
 

7HO������������- ����   7HO������������-���� 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1HZ�5HVXVH�&HQWHU 
5LEERQ�&XWWLQJ—�2FWREHU��������� 


