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�  6HSWHPEHU����� 
 

 

3ʊʃʐʖʑʏ�/ʃʍʇʕ�0ʃʐʃʉʇʏʇʐʖ�'ʋʕʖʔʋʅʖ�3ʔʑʒʑʕʇʆ������%ʗʆʉʇʖ 

   '�E�Z�>�KW�Z�d/E'�&hE��-�'K& 
�ĐƚƵĂů�
ϮϬϮϬ 

��ƵĚŐĞƚ�
ϮϬϮϭ 

�ĐƚƵĂů�
ϮϬϮϭ�
;ϳͬϮϮͿ 

�ƐƟŵĂƚĞĚ�
ϮϬϮϭ 

��ƵĚŐĞƚ�
ϮϬϮϮ 

         
Ϯ  'K&��ĞŐŝŶŶŝŶŐ��ĂůĂŶĐĞ ϮϳϴϱϬ ϯϳϯϬϳ ϰϴϳϯϮ ϰϴϳϯϮ ϱϮϭϱϱ 

        
ϯ  Z�s�Eh�^͗      
ϰ  /ŶƚĞƌĞƐƚ ϮϮ ϱϬ ϮϮ ϱϬ ϱϬ 
ϱ  ^ƚŽƌĂŐĞ Ϭ Ϭ Ϭ Ϭ Ϭ 
ϲ  'ƌĂŶƚƐ͗      
ϳ  �������ůĞĂŶ��ŽĂƚƐ��ůĞĂŶ�tĂƚĞƌƐ�ϮϬϭϴ Ϭ Ϭ Ϭ Ϭ Ϭ 
ϴ  ������>ĂŬĞ�^ƵƌĨĂĐĞ�tĂƚĞƌ�'ƌĂŶƚ Ϭ Ϭ Ϭ Ϭ Ϭ 
ϵ  ������,ĂƌǀĞƐƚĞƌ�'ƌĂŶƚ ϮϴϱϬ Ϭ Ϭ Ϭ ϲϴϲϰϮ 
ϭϬ  �ŽŶĂƟŽŶƐ͗      
ϭϭ  &ŝƐŚ�^ƚŽĐŬŝŶŐ ϱϬϬ Ϭ ϱϬϬ ϱϬϬ Ϭ 
ϭϮ  dŽǁŶ�DƵŬǁŽŶĂŐŽ ϯϬϬϬ ϯ͕ϬϬϬ ϯ͕ϬϬϬ ϯϬϬϬ ϯ͕ϬϬϬ 
ϭϯ  sŝůůĂŐĞ�DƵŬǁŽŶĂŐŽ� Ϭ Ϯ͕ϭϬϬ ϮϭϬϬ Ϯ͕ϭϬϬ Ϯ͕ϭϬϬ 
ϭϰ  ^ƚĂƚĞ�ŽĨ�tϵŝ͘͘�ŽŵƉ��ŝĚ Ϭ Ϭ Ϭ Ϭ Ϭ 
ϭϱ  >ĞǀǇ ϴϴϳϲϴ ϭϬϳϴϳϱ ϭϬϳϴϳϱ ϭϬϳϴϳϱ ϭϯϮϵϬϮ 
ϭϲ   dKd�>�Z�s�Eh�^ ϵϱϭϰϬ ϭϭϯϬϮϱ ϭϭϯϰϵϳ ϭϭϯϱϮϱ ϮϬϲϲϵϰ 

         
ϭϳ  dƌĂŶƐĨĞƌ�ŝŶ�ĨƌŽŵ��ƋƵŝƉŵĞŶƚ�ZĞƐĞƌǀĞ�&ƵŶĚ͗    ϰϳϴϵϬ ϰϵϰϳϬ 
ϭϴ  EĞǁͬZĞĨƵƌďŝƐŚĞĚ��ƋƵŝƉŵĞŶƚ Ϭ Ϭ Ϭ Ϭ Ϭ 
ϭϵ  dƌĂŶƐĨĞƌ�ŝŶ�ĨƌŽŵ�>ĂŬĞ�WƌŽƚĞĐƟŽŶ�&ƵŶĚ͗      
ϮϬ  tĞůů�^ƚƵĚǇ�;ϮϬϭϰ�KīƐĞƚ�ĨŽƌ�ϮϬϭϯ��ǆƉĞŶĚŝƚƵƌĞͿ Ϭ Ϭ Ϭ Ϭ Ϭ 
Ϯϭ  >ĂŬĞ�^ƚƵĚǇ Ϭ Ϭ Ϭ Ϭ Ϭ 
ϮϮ   dŽƚĂů�ZĞǀĞŶƵĞƐ�н�&ƵŶĚ�dƌĂŶƐĨĞƌƐ�/Ŷ� ϵϱϭϰϬ ϭϭϯϬϮϱ ϭϭϯϰϵϳ ϭϲϭϰϭϱ Ϯϱϲϭϲϰ 

        
Ϯϯ   dŽƚĂů��ZĞǀĞŶƵĞƐ�н�dƌĂŶƐĨĞƌƐ�/Ŷ�н��ĞŐŝŶŶŝŶŐ��ĂůĂŶĐĞ ϭϮϮϵϵϬ ϭϱϬϯϯϮ ϭϲϮϮϮϵ ϮϭϬϭϰϳ ϯϬϴϯϭϵ 

        
Ϯϰ  �yW�E�/dhZ�^͗�      
Ϯϱ  KƉĞƌĂƟŶŐ��ŽƐƚƐ͗�      
Ϯϲ  �ĚŵŝŶŝƐƚƌĂƟǀĞ͗      
Ϯϳ  �ĐĐŽƵŶƟŶŐ��ǆƉĞŶƐĞ ϭϯϱ ϰϬϬ Ϭ ϭϬϬϬ ϮϱϬϬ 
Ϯϴ  �ŽŶǀĞŶƟŽŶƐ Ϭ Ϭ Ϭ Ϭ Ϭ 
Ϯϵ  &ŝŶĂŶĐŝĂů��ůĞƌŬͬ�ƐƐŝƐƚĂŶƚ ϯϮϮϰ ϴϬϬϬ ϵϴϬ ϰϬϬϬ ϴϬϬϬ 
ϯϬ  ,ĂƌǀĞƐƟŶŐ�DĂŶĂŐĞƌ Ϭ ϮϬϬϬ Ϭ ϮϬϬϬ ϯϬϬϬ 
ϯϭ  DŝƐĐĞůůĂŶĞŽƵƐ ϭϱϲ ϱϬϬ ϭϭϮ ϱϬϬ ϱϬϬ 
ϯϮ  EĞǁƐůĞƩĞƌƐͬEŽƟĐĞƐ�Θ�tĞď�^ŝƚĞ Ϭ ϭϮϱϬ ϭϯϭϯ ϮϬϬϬ ϱϬϬϬ 
ϯϯ  KĸĐĞ��ǆƉĞŶƐĞ Ϭ ϱϬϬ ϭϲϱϵ ϭϲϱϵ ϱϬϬ 
ϯϰ  WƵďůŝĐĂƟŽŶƐ��>ĞŐĂů Ϭ Ϭ Ϭ Ϭ Ϭ 
ϯϱ  �ůů�ŽƚŚĞƌ��ĐĐŽƵŶƚ��ǆƉĞŶƐĞƐ      
ϯϲ   dŽƚĂů���ĚŵŝŶŝƐƚƌĂƟǀĞ� ϯϱϭϱ ϭϮϲϱϬ ϰϬϲϰ ϭϭϭϱϵ ϭϵϱϬϬ 

        
ϯϳ  KƚŚĞƌ͗      
ϯϴ  �ŽŵŵŝƐƐŝŽŶĞƌ�WĂǇ Ϭ ϯϮϬϬ Ϭ ϯϮϬϬ ϯϮϬϬ 
ϯϵ  �ŽŶƟŶŐĞŶĐǇ�&ƵŶĚ Ϭ ϭϬϬϬ ϭϬϬϬ ϭϬϬϬ ϳϯϲϵ 
ϰϬ  �ůĞĂŶ��ŽĂƚ��ůĞĂŶ�tĂƚĞƌ�WƌŽŐƌĂŵ Ϭ Ϭ Ϭ Ϭ Ϭ 
ϰϭ  &ŝƐŚ�^ƚŽĐŬŝŶŐ Ϭ ϱϭϬϬ Ϭ ϲϬϬϬ ϱϭϬϬ 
ϰϮ  /ŶƐƵƌĂŶĐĞ ϱϲϬϱ ϱϲϬϬ ϱϯϬϭ ϱϯϬϭ ϱϵϬϬ 
ϰϯ  >ĂŬĞ�^ĂĨĞƚǇ Ϭ ϭϬϬϬ ϭϬϬϬ ϭϬϬϬ ϭϬϬϬ 
ϰϰ  >ĂŬĞ�^ƵƌĨĂĐĞ�tĂƚĞƌ�'ƌĂŶƚ�-�>^t' ϭϮϮϲϭ Ϭ ϲϱϭ Ϭ ϲϬϬϬ 
ϰϱ  >ĞŐĂů�&ĞĞƐͬ�ŽŶƐƵůƚĂŶƚͬtĞůů�^ƚƵĚǇ Ϭ ϭ Ϭ ϭ ϭ 
ϰϲ  tĂƚĞƌ�DŽŶŝƚŽƌŝŶŐ�ĂŶĚ�>Ăď Ϭ ϲϰϬ Ϭ ϲϰϬ ϯϱϬ 
ϰϳ  &ŝƌĞǁŽƌŬƐ Ϭ ϱϬϬϬ ϱϬϬϬ ϱϬϬϬ ϱϬϬϬ 
ϰϴ   dŽƚĂů�KƚŚĞƌ� ϭϳϴϲϲ Ϯϭϱϰϭ ϭϮϵϱϮ ϮϮϭϰϮ ϯϯϵϮϬ 



 

6HSWHPEHU�����  � 

� 

ϰϵ   '�E�Z�>�KW�Z�d/E'�&hE��-�'K& 
�ĐƚƵĂů�
ϮϬϮϬ 

��ƵĚŐĞƚ�
ϮϬϮϭ 

�ĐƚƵĂů�
ϮϬϮϭ�
;ϳͬϮϮͿ 

�ƐƟŵĂƚĞĚ�
ϮϬϮϭ 

��ƵĚŐĞƚ�
ϮϬϮϮ 

        
ϱϬ  ,ĂƌǀĞƐƟŶŐ͗      
ϱϭ  &ƵĞů�ĂŶĚ�Kŝů ϭϱϵϱ ϰϬϬϬ ϰϵϱ ϯϱϬϬ ϱϬϬϬ 
ϱϮ  ,ĂƌǀĞƐƟŶŐ�WĞƌŵŝƚ Ϭ Ϭ Ϭ Ϭ Ϭ 
ϱϯ  >ĂďŽƌ ϮϬϵϴϴ ϱϬϬϬϬ ϵϴϬϬ ϮϳϴϬϬ ϱϬϬϬϬ 
ϱϰ  ZĞŵŽǀĞͬWƵƚ�ŝŶ�,ĂƌǀĞƐƚĞƌƐͬ^ƚŽƌĂŐĞͬtŝŶƚĞƌŝǌĂƟŽŶ ϱϱϱ ϭϱϬϬ ϱϬϭ ϭϱϬϬ ϰϬϬϬ 
ϱϱ  ZĞƉĂŝƌƐ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ ϭϰϱϬϵ ϮϬϬϬϬ ϭϲϮϳ ϮϬϬϬϬ ϮϬϬϬϬ 

ϱϴ  EĞǁ�,ĂƌǀĞƐƚĞƌ�WƵƌĐŚĂƐĞ Ϭ Ϭ Ϭ ϰϳϴϵϬ ϭϭϭϳϰϯ 
ϱϵ   dŽƚĂů�,ĂƌǀĞƐƟŶŐ� ϯϳϲϰϳ ϳϱϱϬϭ ϮϰϰϮϯ ϭϭϭϲϵϭ ϮϬϮϳϰϰ 
ϲϬ   dŽƚĂů��ǆƉĞŶĚŝƚƵƌĞƐ ϱϵϬϮϴ ϭϬϵϲϵϮ ϰϭϰϯϴ ϭϰϱϵϵϮ Ϯϱϲϭϲϰ 

        
ϲϭ  'K&�&ƵŶĚ�dƌĂŶƐĨĞƌƐ�ƚŽ͗      
ϲϮ  �ƋƵŝƉŵĞŶƚ�ZĞƐĞƌǀĞ�&ƵŶĚ�;ƐĂǀŝŶŐƐͿ Ϭ ϭϮϬϬϬ ϭϮϬϬϬ ϭϮϬϬϬ ϮϬϬϬϬ 
ϲϯ  >ĂŬĞ�WƌŽƚĞĐƟŽŶ�&ƵŶĚ�;ƐĂǀŝŶŐƐͿ Ϭ Ϭ Ϭ Ϭ Ϭ 
ϲϰ   dŽƚĂů�&ƵŶĚ�dƌĂŶƐĨĞƌƐ�KƵƚ Ϭ ϭϮϬϬϬ ϭϮϬϬϬ ϭϮϬϬϬ ϮϬϬϬϬ 

        

ϲϱ   dŽƚĂů�KƉĞƌĂƟŶŐ��ŽƐƚƐ�;ŝŶĐůƵĚŝŶŐ�ĨƵŶĚ�ƚƌĂŶƐĨĞƌƐ�ŽƵƚͿ ϱϵϬϮϴ ϭϮϭϲϵϮ ϱϯϰϯϴ ϭϱϳϵϵϮ Ϯϳϲϭϲϰ 

        
ϲϲ   �ǆĐĞƐƐ�ŽĨ�ZĞǀĞŶƵĞƐ�KǀĞƌ�;hŶĚĞƌͿ��ǆƉĞŶĚŝƚƵƌĞƐ ϯϲϭϭϮ ϯϯϯϯ ϳϮϬϱϵ -ϯϮϰϲϳ Ϭ 

        
ϲϳ   'K&��ŶĚŝŶŐ��ĂůĂŶĐĞ ϲϯϵϲϮ ϮϴϲϰϬ ϭϬϴϳϵϭ ϱϮϭϱϱ ϯϮϭϱϱ 

        

ϲϴ   �Yh/WD�Ed�Z�^�Zs��&hE��;ƐĂǀŝŶŐƐͿ 
�ĐƚƵĂů�
ϮϬϮϬ 

��ƵĚŐĞƚ�
ϮϬϮϭ 

�ĐƚƵĂů�
ϮϬϮϭ�
;ϳͬϮϮͿ 

�ƐƟŵĂƚĞĚ�
ϮϬϮϭ 

��ƵĚŐĞƚ�
ϮϬϮϮ 

        
ϲϵ  �ĞŐŝŶŶŝŶŐ��ĂůĂŶĐĞ ϴϯϯϰϵ ϴϯϰϮϰ ϴϯϰϰϵ ϴϯϰϰϵ ϰϳϲϯϰ 

        
ϳϬ  Z�s�Eh�^͗      
ϳϭ  dƌĂŶƐĨĞƌ�ĨƌŽŵ�'K& Ϭ ϭϮϬϬϬ ϭϮϬϬϬ ϭϮϬϬϬ ϮϮϬϬϬ 
ϳϮ  /ŶƚĞƌĞƐƚ ϭϬϬ ϳϱ ϭϬϬ ϳϱ ϳϱ 
ϳϯ  �yW�E�/dhZ�^͗�      
ϳϰ  dƌĂŶƐĨĞƌ�ƚŽ�'K&�-EĞǁͬZĞĨƵƌďŝƐŚĞĚ��ƋƵŝƉŵĞŶƚ Ϭ Ϭ Ϭ ϰϳϴϵϬ ϰϵϰϳϬ 
ϳϱ  dƌĂŶƐĨĞƌ�ƚŽ�'K&�-ZĞƉĂŝƌ�Θ�DĂŝŶƚĞŶĂŶĐĞ Ϭ Ϭ Ϭ Ϭ Ϭ 
ϳϲ   �ŶĚŝŶŐ��ĂůĂŶĐĞ ϴϯϰϰϵ ϵϱϰϵϵ ϵϱϱϰϵ ϰϳϲϯϰ ϮϬϮϯϵ 

        

ϳϳ   >�<��WZKd��d/KE�&hE��;ƐĂǀŝŶŐƐͿ 
�ĐƚƵĂů�
ϮϬϮϬ 

��ƵĚŐĞƚ�
ϮϬϮϭ 

�ĐƚƵĂů�
ϮϬϮϭ 

�ƐƟŵĂƚĞĚ�
ϮϬϮϭ 

��ƵĚŐĞƚ�
ϮϬϮϮ 

        
ϳϴ  �ĞŐŝŶŶŝŶŐ��ĂůĂŶĐĞ ϰϮϰϬ ϰϮϱϮ ϰϮϰϬ ϰϮϰϬ ϰϮϱϮ 

        
ϳϵ  Z�s�Eh�^͗      
ϴϬ  dƌĂŶƐĨĞƌ�ĨƌŽŵ�'K& Ϭ Ϭ Ϭ Ϭ Ϭ 
ϴϭ  /ŶƚĞƌĞƐƚ ϵ ϭϮ ϵ ϭϮ ϭϮ 
ϴϮ  �yW�E�/dhZ�^͗�      
ϴϯ  dƌĂŶƐĨĞƌ�ƚŽ�'K& Ϭ Ϭ Ϭ Ϭ Ϭ 
ϴϰ   �ŶĚŝŶŐ��ĂůĂŶĐĞ ϰϮϰϵ ϰϮϲϰ ϰϮϰϵ ϰϮϱϮ ϰϮϲϰ 

ϱϲ  KƚŚĞƌ�,ĂƌǀĞƐƟŶŐͬ>ĂŶĚ�ZĞŶƚĂů Ϭ ϭ Ϭ ϭ ϭ 
ϱϳ  �ŽŶƚƌĂĐƚŽƌ�,ĂƌǀĞƐƟŶŐ Ϭ Ϭ ϭϮϬϬϬ ϭϮϬϬϬ ϭϮϬϬϬ 



 

�  6HSWHPEHU����� 
 

 

�� &DOO�WR�2UGHU�� 

0HHWLQJ�FDOOHG�WR�RUGHU�DW�����SP�E\�'DYH�'XEH\� 

�� 2SHQ�0HHWLQJ�1RWLFH�� 

7KH�PHHWLQJ�ZDV�SRVWHG�DQG�QRWLFHG�DFFRUGLQJ�WR�ODZ�� 

%RDUG�0HPEHUV�3UHVHQW��6WHYH�9HUGX\Q��.DWK\�9HUGX\Q��-RH�.LUFKQHU��
'DYH�'XEH\��-DNH�-DJPLQ��DQG�'DUOHQH�-RKQVRQ�� 

2WKHUV�SUHVHQW�����GLVWULFW�UHVLGHQWV�LQ�DWWHQGDQFH��DORQJ�ZLWK�+DUYHVW�
LQJ�0DQDJHU�'DZQ�&RXLOODUG�DQG�3/0'�$VVLVWDQW�0HOLVVD�:LQWHU��
&KDLUPDQ�0DUN�&DUOVRQ�ZDV�QRW�LQ�DWWHQGDQFH��� 

�� $SSURYDO�RI�0LQXWHV�RI�WKH�6HSWHPEHU����������$QQXDO�
0HHWLQJ� 

0RWLRQ�E\�.DWK\�9HUGX\Q�WR�DSSURYH�WKH�$QQXDO�0HHWLQJ�
0LQXWHV�IURP�6HSWHPEHU�����������6HFRQGHG�E\�'DUOHQH�
-RKQVRQ��0RWLRQ�FDUULHG�RQ�XQDQLPRXV�YRWH� 

�� /DNH�6DIHW\�5HSRUW�� 

1R�XSGDWH�DYDLODEOH�DW�WKH�PHHWLQJ�EXW�UHSRUW�ZLOO�EH�SRVWHG�RQ�3/0'�
ZHEVLWH�RQFH�LW�LV�DYDLODEOH� 

�� �8SGDWH�RQ������0RWLRQ�IRU�0RGLILFDWLRQ�RI�6ORZ��1R-
:DNH�+RXUV� 

0RWLRQ�ZDV�DSSURYHG�WKLV�VXPPHU�WR�H[WHQG�WKH�6DWXUGD\�DQG�6XQGD\�
VORZ��QR-ZDNH�KRXUV�IURP��SP-��DP�WR�WKH�QHZ�WLPH�RI��SP-��DP�� 

�� 8SGDWH�RQ������0RWLRQ�IRU�3DUNLQJ�5HJXODWLRQV�RQ�$Q�
GUHZV�6WUHHW� 

1R�DFWLRQ�ZDV�WDNHQ�WKLV�\HDU�� 

�� )LVKHULHV�0DQDJHPHQW�6WRFNLQJ 

7KLV�\HDU¶V�ZLQQLQJ�ODUJHPRXWK�EDVV�IURP�WKH�:HGQHVGD\�QLJKW�%DVV�
7RXUQDPHQW�ZDV�FDXJKW�RQ�8SSHU�3KDQWRP�DQG�ZDV�����´���������´�
:DOOH\H�DQG���������´�/DUJHPRXWK�%DVV�ZLOO�EH�HTXDOO\�GLVWULEXWHG�
EHWZHHQ�XSSHU�DQG�ORZHU�3KDQWRP�WKLV�IDOO� 

�� +DUYHVWLQJ�5HSRUW 

+DUYHVWHU�ZDV�DYHUDJLQJ����KRXUV�D�ZHHN�RI�FXWWLQJ�WLPH��$YHUDJH�RI�
�������FXELF�IHHW�RI�ZHHG�KDUYHVWHG�SHU�ZHHN�����KRXUV�RI�PDMRU�
PDLQWHQDQFH�ZDV�SHUIRUPHG�WKLV�\HDU��&XUUHQW�K\GUDXOLF�SXPSV�DUH�LQ�
EDG�VKDSH��,I�SXPS�EUHDNV�GRZQ��D�UHSODFHPHQW�ZRXOG�EH������-������ 

�� +DUYHVWHU�([SORUDWLRQ 

'LVFXVVLRQ�RQ�SXUFKDVLQJ�RI�D�QHZ�VPDOOHU�KDUYHVWHU�WR�UHGXFH�WKH�
VWUDLQ�RQ�D�SRVVLEO\�WDNH�RYHU�LQ�WKH�FDVH�RI�D�EUHDNGRZQ�RI�FXUUHQW�
KDUYHVWHU�� 

0RWLRQ�E\�-DNH�-DJPLQ�WR�EHJLQ�QHZ�KDUYHVWHU�DFTXLVLWLRQ�
DQG�DSSO\�IRU�JUDQW���6HFRQGHG�E\�.HQ�'DYLV��0RWLRQ�FDUULHG�� 

��� /DNH�'UDZGRZQ�([SORUDWLRQ 

'LVFXVVLRQ�ZDV�KDG�RQ�WKH�SRVVLELOLW\�RI�GUDZLQJ�GRZQ�WKH�ODNH�WR�KHOS�
ZLWK�VLOW�VWDELOL]DWLRQ��0DMRULW\�RI�UHVLGHQW�ZHUH�LQ�IDYRU�RI�H[SORUDWLRQ�� 

��� 3/0'�%RXQGDULHV 

7KH�ERDUG�LV�ZRUNLQJ�RQ�KDYLQJ�7KH�3RLQWH�DSDUWPHQW�FRPSOH[�DGGHG�
WR�WKH�/DNH�'LVWULFW� 

��� 3/0'�6SRQVRUHG�)LUHZRUNV 

5HVLGHQWV�ZHUH�PDMRULW\�LQ�IDYRU�RI�IXQGLQJ�ILUHZRUNV�VKRZ��)XUWKHU�
GLVFXVVLRQ�LQ�EXGJHW�� 

��� ,WHPV�IURP�WKH�)ORRU� 

1R�LWHPV�IURP�WKH�IORRU�� 

��� $SSURYDO�RI������$XGLW�5HSRUW� 

1R�DXGLW�DW�WKLV�WLPH�� 

��� $GRSWLRQ�RI������3URSRVHG�%XGJHW� 

0RWLRQ�E\�'HE�-DHFN�WR�DSSURYH�WKH�SURSRVHG�EXGJHW��6H�
FRQGHG�E\�3HWH�%ULHUWRQ�����LQ�IDYRU����RSSRVHG��0RWLRQ�FDU�
ULHG�� 

��� $SSURYDO�RI�5HVROXWLRQ�����-����/HY\�IRU������ 

0RWLRQ�WR�DSSURYH�WKH�/HY\�IRU������PDGH�E\�'DYH�-RKQVRQ��
6HFRQGHG�E\�3HWH�%ULHUWRQ��0RWLRQ�FDUULHG�� 

��� (OHFWLRQ�RI�&RPPLVVLRQHUV�IRU�����-�����	�����-�����
7HUPV� 

-RH�.LUFKQHU�ZDV�UH-HOHFWHG�DQG�$GDP�0LOOHU�ZDV�HOHFWHG�WR�ILOO�WKH���
\HDU�WHUPV��-RH�*UDF]\N�ZDV�HOHFWHG�WR�ILOO�WKH��-\HDU�SRVLWLRQ�WR�ILOO�VHDW�
OHIW�E\�0DUN�&DUOVRQ¶V�UHVLJQDWLRQ�� 

��� 6HW������$QQXDO�0HHWLQJ�'DWH� 

0RWLRQ�PDGH�E\�.DWK\�9HUGX\Q�IRU�QH[W�DQQXDO�PHHWLQJ�GDWH�
RI�6HSWHPEHU���QG��������6HFRQGHG�E\�-RDQQH�7ODFKDF-+HKQ��
0RWLRQ�FDUULHG�� 

��� $GMRXUQPHQW� 

0RWLRQ�IRU�DGMRXUQPHQW�PDGH�E\�.DWK\�9HUGX\Q�DW�����SP��
6HFRQGHG�E\�$GDP�0LOOHU��0RWLRQ�FDUULHG�� 

 

� 

8ʐʃʒʒʔʑʘʇʆ�0ʋʐʗʖʇʕ 

$ʐʐʗʃʎ�0ʇʇʖʋʐʉ�6ʇʒʖʇʏʄʇʔ��������� 



 

6HSWHPEHU�����  � 

� 

),5(:25.6�29(5�3+$1720�/$.(6 

%<�-$.(�-$*0,1 
3KDQWRP�/DNHV�0DQDJHPHQW�'LVWULFW�FHOHEUDWHG�WKLV�\HDU¶V�,QGHSHQGHQFH�'D\�ZLWK�D�)LUVW�LQ�0XNZRQDJR—-XO\��UG�������
SXEOLF�ILUHZRUNV�GLVSOD\��7KH�ILUHZRUNV�ZHUH�ODXQFKHG�RYHU�WKH�ZDWHU�IRUP�3KDQWRP�*OHQQ�3DUN��DGMDFHQW�WR�WKH�$QGUHZV�
6WUHHW�ERDW�ODXQFK�DW�DSSUR[LPDWHO\�����SP��$OWKRXJK�WKH�SDUN�ZDV�FORVHG�GXULQJ�WKH�VKRZ��VSHFWDWRUV�KDG�VSHFWDFXODU�YLHZV�
IURP�WKH�ZDWHU�DQG�WKH�VXUURXQGLQJ�DUHD�� 

7KH�ILUHZRUNV�ZHUH�ZHOO�UHFHLYHG�E\�UHVLGHQWV�DQG�YLVLWRUV�DOLNH��$�KXJH�7KDQN�\RX�WR��)LYH�6WDU�)LUHZRUNV�&RUS��
0XNZRQDJR�)LUH�'HSW���WKH�9LOODJH�RI�0XNZRQDJR��9LOODJH�'3:��9LOODJH�3ROLFH��7RZQ�3ROLFH�DQG�/DNH�3DWURO��WKH�9LOODJH�
3DUNV�'HSW�DQG�3/0'�%RDUG�IRU�FRRUGLQDWLQJ�WR�PDNH�WKLV�HYHQW�KDSSHQ�� 

3/0'�LV�ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�WKH�9LOODJH�RI�0XNZRQDJR�DQG�7RZQ�RI�0XNZRQDJR�WR�FRQWLQXH�DQG�JURZ�WKLV�HYHQW�IRU�
������:DWFK�SKDQWRPODNHV�XV�IRU�IXUWKHU�LQIRUPDWLRQ�DV�LW�EHFRPHV�DYDLODEOH�� 

�DERYH��)LUHZRUNV�&RQWUDFWRU��)LYH�6WDU�)LUHZRUNV�&RUS��VHWWLQJ�XS�WKH�JUDQG�ILQDOH�DUHD�� 

�$ERYH��)LUHZRUNV�GHEULV�FOHDQ-XS�YROXQWHHUV��>5LJKW�WR�/HIW@�
&KDLUPDQ�-RH�*UDF]\N��%RDUG�0HPEHU�-RDQQH�7ODFKDF-+HKQ��
7UHDVXUHU�$GDP�0LOOHU��+DUYHVWLQJ�0DQDJHU�'DZQ�&RXLOODUG�
:DXNHVKD�&RXQW\�5HSUHVHQWDWLYH�'DUOHQH�-RKQVRQ��6HFUHWDU\�
-DNH�-DJPLQ��&DUROLQH�-DJPLQ��%RDUG�0HPEHU�-RH�.LUFKQHU��3H�
WHU�.LUFKQHU�DQG�3HWH�%ULHUWRQ� 

�$ERYH��)LUHZRUNV�OLW�XS�WKH�VN\��3KRWR�FRXUWHV\�RI�-HU]\�=XUNR�� 



 

�  6HSWHPEHU����� 
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� 

),6+,1*�7+(�3+$17206� 
ʄʛ�6ʖʇʘʇ�9ʇʔʆʗʛʐ 

)LVKLQJ�SUHVVXUH�FRQWLQXHV�WR�EH�KLJK�RQ�WKH�
ODNHV��ZLWK�ILVKHUPHQ�UHSRUWLQJ�PL[HG�UHVXOWV���
3DQILVKLQJ�UHPDLQV�FRQVLVWHQW��EXW�\RX¶OO�QHHG�WR�
VRUW�WKURXJK�D�ORW�RI�VPDOO�RQHV����7KH�ZHHNO\�
EDVV�WRXUQDPHQW�LV�QRZ�EHLQJ�UXQ�RXW�RI�&DVWD�
ZD\V�WKLV�\HDU���7KH�WRXUQDPHQWV�HQG�LQ�PLG-
6HSWHPEHU���6R�IDU�WKLV�\HDU��D���´�LV�WKH�ELJ�EDVV�
RI�WKH�\HDU���&RQVLVWHQW�QXPEHUV�RI���´�–���´�ILVK�
DUH�FRPLQJ�LQ�HDFK�ZHHN��EXW�IHZ�ODUJHU�WKDQ�
WKDW���$Q\RQH�LV�ZHOFRPH�WR�ILVK�WKH�EDVV�FRQWHVW�
WKDW�UXQV�HDFK�ZHHN�IURP��-�SP�PLG-0D\�
WKURXJK�PLG-6HSWHPEHU���$OO�ILVK�FDXJKW�LQ�WKH�
:HGQHVGD\�QLJKW�WRXUQDPHQW�DUH�EH�UHOHDVHG�
EDFN�LQWR�WKH�ODNH�DOLYH�LPPHGLDWHO\�DIWHU�WKH\�
DUH�PHDVXUHG�IRU�WKH�FRQWHVW� 

7KH�3KDQWRP�/DNHV�0DQDJHPHQW�'LVWULFW�ZLOO�
FRQWLQXH�LWV�ILVK�VWRFNLQJ�HIIRUWV�WKLV�IDOO�����:H�
SODQ�WR�VWRFN�PRUH�³DGYDQFHG�JURZWK´�ZDOOH\HV�
WKDW�ZLOO�EH���WR���LQFKHV�ORQJ��DV�ZHOO�\RXQJ�
ODUJHPRXWK�EDVV���%RWK�8SSHU�DQG�/RZHU�3KDQ�
WRP�ODNHV�ZLOO�UHFHLYH�HTXDO�VWRFNLQJV�RI�DOO�ILVK���
:H�H[SHFW�WR�VWRFN�DSSUR[LPDWHO\�������ZDOOH\HV�
DQG�������ODUJHPRXWK�EDVV�LQ�WRWDOV���$�VSHFLDO�
³7+$1.�<28´�WR�WKH�FRXSOH�RI�SULYDWH�GRQD�
WLRQV�PDGH�WR�WKH�3/0'�IRU�ILVK�VWRFNLQJ���5H�
PLQGHU���WKH�OHJDO-VL]H�OLPLW�LV�QRZ���´�IRU�ZDOO�
H\H��DQG�WKH�SRVVHVVLRQ�OLPLW�LV�WKUHH�������%DVV�
PXVW�EH���´�WR�NHHS� 

3OHDVH�FRQVLGHU�FDWFK�DQG�UHOHDVH��HVSHFLDOO\�IRU�
DQ\�JDPHILVK�\RX�PD\�FDWFK���/DUJHU�VL]HG�JDPH�
ILVK�DUH�FULWLFDO�WR�NHHSLQJ�SDQILVK�SRSXODWLRQV�LQ�
FKHFN���2XU�ODNHV�JHW�D�ORW�RI�ILVKLQJ�SUHVVXUH��VR�
UHOHDVLQJ�JDPHILVK�LV�HVSHFLDOO\�KHOSIXO�RQ�ODNHV�
OLNH�RXUV� 

/(77(5�)520�683(59,625�'$5/(1(�-2+1621 

'HDU�3/0'�5HVLGHQWV� 

*UHHWLQJV�3KDQWRP�/DNHV�UHVLGHQWV�DW�WKLV�$QQXDO������PHHWLQJ��$V�\RXU���WK�'LVWULFW�:DXNHVKD�&RXQ�
W\�6XSHUYLVRU��,�DP�WKDQNIXO�WR�EH�\RXU�HOHFWHG�UHSUHVHQWDWLYH�IRU�WKH�3KDQWRP�/DNHV�FRPPXQLW\��:LWK�
�����EHKLQG�XV��,�DP�VR�SURXG�RI�KRZ�ZH�DOO�KDYH�EDQGHG�WRJHWKHU�WR�RYHUFRPH�WKH�GLIILFXOWLHV�WKLV�\HDU��
,�EHOLHYH�ZH�DOO�VWULYH�IRU�XSSHU�DQG�ORZHU�3KDQWRP�/DNHV�WR�UHPDLQ�SULVWLQH�DQG�D�EHDXWLIXO�SODFH�WR�UHF�
UHDWH��HQMR\�QDWXUH�DQG�UHOD[��7KH�3/0'�ERDUG�GLG�DQ�DZHVRPH�MRE�ZLWK�KRVWLQJ�WKH�ILUHZRUNV�GLVSOD\�
RQ�6DWXUGD\��-XO\��UG�WKLV�\HDU��DQG�WKDQN�\RX�IRU�ODV�\HDU¶V�YRWLQJ�PHPEHUV�ZKR�DXWKRUL]HG�WKLV�ZRQ�
GHUIXO�HYHQW��%HVLGHV�3KDQWRP�/DNHV�%RDUG��VSHFLDO�WKDQNV�WR�9LOODJH�RI�0XNZRQDJR�%RDUG��/DZ�(Q�
IRUFHPHQW��3XEOLF�:RUNV�DQG�0XNZRQDJR�)LUH�'HSDUWPHQW�IRU�RYHUVLJKW��DV�ZHOO�DV�ZRUNLQJ�WRJHWKHU�
EHIRUH�DQG�DIWHU�WKH�HYHQW�WR�PDNH�LW�D�VXFFHVV��:H�DOO�QHHGHG�WKLV�)LUHZRUNV�HYHQW�DV�D�SRVLWLYH�FDWDO\VW�
IRU�ORRNLQJ�IRUZDUG�WR�WKH�IXWXUH� 

7KDQN�\RX�DOO�DQG�SOHDVH�FRQWDFW�PH�ZLWK�DQ\�FRQFHUQV� 

'DUOHQH�0��-RKQVRQ��:DXNHVKD�&RXQW\�6XSHUYLVRU 
GPMRKQVRQ�#ZDXNHVKDFRXQW\�JRY 
���-���-���� 

326,7,21�23(1,1*���+,5,1* 
7KHUH�LV�DQ�RSHQ�SRVLWLRQ�ZRUNLQJ�ZLWK�WKH�3KDQ�
WRP�/DNHV�0DQDJHPHQW�'LVWULFW�ERDUG�DV�DQ�
7UHDVXUHU¶V�6HFUHWDU\¶V�$VVLVWDQW��7KLV�SRVLWLRQ�
ZRUNV�FORVHO\�ZLWK�DOO�ERDUG�PHPEHUV��,W�UHTXLUHV�
VRPHRQH�WR�FKHFN�WKH�GLVWULFW�HPDLO�IRU�LPSRUWDQW�
QRWLFHV�DQG�DJHQGD�LWHPV��7KH�$VVLVWDQW�7UHDVXU�
HU�6HFUHWDU\�ZLOO�FUHDWH�D�PRQWKO\�DJHQGD�IRU�WKH�
PHHWLQJ�DW�OHDVW�RQH�ZHHN�SULRU�WR�WKH�PHHWLQJ�
DQG�SRVW�WR�3KDQWRP�/DNHV¶�ZHEVLWH�DV�ZHOO�DV�EH�
LQ�FRQWDFW�ZLWK�7RZQ��9LOODJH�DQG�&RXQW\�IRU�
SRVWLQJ�WKHUH��7KH\�VKRXOG�DOVR�ZRUN�ZLWK�WKH�
7UHDVXUHU�WR�FKHFN�WKH�32�ER[�IRU�FRUUHVSRQG�
HQFH�DQG�ZULWH�PRQWKO\�FKHFNV�IRU�ELOOV�GXH�DQG�
FUHDWH�WKH�7UHDVXUHU¶V�5HSRUW��4XLFNERRNV�H[SH�
ULHQFH�LV�SUHIHUUHG��'XULQJ�HDFK�PRQWKO\�PHHW�
LQJ��GHWDLOHG�PHHWLQJ�PLQXWHV�DUH�WR�EH�WDNHQ�DQG�
VHQW�RXW�LQ�D�WLPHO\�PDWWHU�IROORZLQJ�WKH�PHHWLQJ��
7KLV�SRVLWLRQ�UHTXLUHV�DSSUR[LPDWHO\����KRXUV�
SHU�PRQWK�RI�WLPH��ZLWK�WKH�YDVW�PDMRULW\�RI�
KRXUV�EHLQJ�D�IOH[LEOH�VFKHGXOH��$V�RI�$XJXVW�
������WKHUH�DUH����VFKHGXOHG�PHHWLQJV�SHU�\HDU�
ZLWK�DOO�EXW�WKH�DQQXDO�PHHWLQJ�LQ�6HSWHPEHU�
EHLQJ�YLUWXDO��7KLV�UROH�LV�FRQVLGHUHG�D�FRQVXOW�
DQW�����-���KU�EDVHG�RQ�H[SHULHQFH��3/0'�ZLOO�
IXUQLVK�D�ODSWRS��VRIWZDUH��SULQWHU�DQG�RWKHU�QHF�
HVVDU\�RIILFH�VXSSOLHV��,I�LQWHUHVWHG�LQ�WKLV�SRVL�
WLRQ��SOHDVH�VHQG�UHVXPH�DQG�FRYHU�OHWWHU�RU�
TXHVWLRQV�WR�� 

JRQHILVKLQJ#SKDQWRPODNHV�XV 

2U�DSSO\�LQ�SHUVRQ�GXULQJ�WKH�����������DQQXDO�
PHHWLQJ� 



 

6HSWHPEHU�����  � 

� 

-XVW�OLNH�ODVW�VHDVRQ��VR�IDU�WR�GDWH��ZH�KDYH�VHHQ�DQ�LQFUHDVH�LQ�
ERDWLQJ�WUDIILF�RQ�ERWK�8SSHU�DQG�/RZHU�3KDQWRP�
/DNHV� �7KDQNIXOO\��ZH�KDYH�QRW�KDG�DV�PDQ\�SUREOHPV�RU�FRP�
SODLQWV�WKLV�VHDVRQ�VR�IDU��DQG�,�ZRXOG�OLNH�WR�WKDQN�WKH�PHP�
EHUV�RI�3/0'�IRU�WKHLU�DVVLVWDQFH�LQ�PDNLQJ�VXUH�WKDW�ODNH�
UHVLGHQWV�IROORZ�WKH�UXOHV�DQG�HQMR\�WKH�ODNHV�LQ�D�VDIH�DQG�
UHVSHFWIXO�PDQQHU� 
 
<HDU�WR�GDWH��WKH�SDWURO�KDV�RSHUDWHG�IRU�D�WRWDO�RI�������KRXUV�
RQ�WKH�ODNHV� �'XULQJ�WKDW�WLPH��ZH�KDYH�FRQGXFWHG�D�WRWDO�RI����
ERDW�VWRSV� �7KHVH�VWRSV�KDYH�UHVXOWHG�LQ����FLWDWLRQV�EHLQJ�
LVVXHG��DQG����ZDUQLQJV�EHLQJ�JLYHQ�IRU�YDULRXV�YLRODWLRQV� �,Q�
DGGLWLRQ��ZH�KDYH�PDGH���DUUHVW�IRU�ERDWLQJ�ZKLOH�LQWR[LFDWHG��
DQG�ZH�KDYH�DVVLVWHG����YHVVHOV�ZLWK�YDULRXV�QHHGV��OLNH�JLYLQJ�
GLUHFWLRQV�DQG�WRZLQJ�VWUDQGHG�ERDWV� 
 
7KH�7RZQ�RI�0XNZRQDJR�3ROLFH�'HSDUWPHQW�ZRXOG�OLNH�WR�
RQFH�DJDLQ�UHPLQG�UHVLGHQWV�WKDW�WKH�6ORZ�1R�:DNH��61:��
WLPHV�IRU�8SSHU�DQG�/RZHU�3KDQWRP�/DNHV�KDYH�FKDQJHG� �7KH�
QHZ�WLPHV�WKDW�ERDWV�DUH�QRW�DOORZHG�WR�RSHUDWH�IDVWHU�WKDQ�
61:�DUH���30�RU�VXQVHW��ZKLFKHYHU�LV�HDUOLHU�RQ�6DWXUGD\�DQG�
6XQGD\��DQG���30�RU�VXQVHW��ZKLFKHYHU�LV�HDUOLHU�RQ�0RQGD\�
WKURXJK�)ULGD\� �:H�ZRXOG�OLNH�WR�DVN�WKH�3/0'�WR�FRQWLQXH�WR�

VSUHDG�WKH�ZRUG�DERXW�WKHVH�WLPH�FKDQJHV��DV�ZH�FRQWLQXH�WR�
KDYH�PDQ\�ERDWHUV�ZKR�VHHP�WR�EH�XQDZDUH�RI�WKH�WLPH�
FKDQJH� 
 
,Q�DGGLWLRQ��ZH�FRQWLQXH�WR�KDYH�VRPH�LVVXHV�ZLWK�SHRSOH�
FURVVLQJ�WKH�FKDQQHO�IURP�WKH�HQG�RI�3KDQWRP�:RRGV�5RDG�WR�
WKH�SRLQW�DFURVV�WKH�FKDQQHO� �:H�ZRXOG�DJDLQ�OLNH�WR�UHPLQG�
UHVLGHQWV�WKDW�WRZQ�RUGLQDQFH�SURKLELWV�VZLPPLQJ��ZDGLQJ��RU�
ORLWHULQJ�LQ�WKH�FKDQQHO�EHWZHHQ�8SSHU�DQG�/RZHU�3KDQ�
WRP� �7KLV�PHDQV�WKDW�QRERG\�LV�DOORZHG�WR�EH�LQ�WKH�ZDWHU�LQ�
WKH�FKDQQHO�DUHD� �'XH�WR�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHRSOH�
LQ�WKH�ZDWHU�LQ�WKH�FKDQQHO�DQG�QXPHURXV�FRPSODLQWV�DERXW�
WKLV��WKH�SROLFH�GHSDUWPHQW�PXVW�HQIRUFH�WKLV�RUGLQDQFH�PRUH�
VWULFWO\�WKDQ�ZH�KDYH�LQ�WKH�SDVW� �,I�DQ�RIILFHU�VHHV�DQ\RQH�LQ�
WKH�ZDWHU�ZLWKLQ�WKH�FKDQQHO��WKH\�ZLOO�EH�FLWHG� 
 
$JDLQ��WKH�GHSDUWPHQW�ZRXOG�OLNH�WR�RIIHU�D�VLQFHUH�WKDQN�\RX�
WR�WKH�3/0'�DQG�DOO�RI�WKH�ODNH�UHVLGHQWV�DQG�XVHUV�ZKR�KHOS�WR�
PDNH�RXU�ODNHV�D�VDIH�SODFH�WR�HQMR\�UHFUHDWLQJ� �:LWKRXW�\RXU�
SDUWQHUVKLS��ZH�ZRXOG�QRW�EH�DEOH�WR�PDLQWDLQ�WKH�VDIH�DQG�
HQMR\DEOH�HQYLURQPHQW�WKDW�ZH�KDYH� 

&KDQJHG�/DNH�:DNH�+RXUV 

7KH������3/0'�DQQXDO�PHHWLQJ�PRWLRQ�IRU�H[WHQGLQJ�ZDNH�KRXUV�RQ�WKH�ZHHNHQG�ZDV�DSSURYHG�E\�WKH�
0XNZRQDJR�7RZQ�%RDUG��7KH�QHZ�ZDNH�KRXUV�DUH�6DWXUGD\�DQG�6XQGD\�XQWLO�����SP�RU�VXQVHW��7KH�IXOO�PRWLRQ�
DQG�RUGLQDQFH�LQIRUPDWLRQ�FDQ�EH�IRXQG�RQ�WKH�3KDQWRP�/DNHV�ZHEVLWH�XQGHU�/DNH�1HZV� 

3DWURO�RQ�WKH�3KDQWRP�/DNHV 
)URP�6HUJHDQW�(ULF�6FKPLGW�DW�WKH�7RZQ�RI�0XNZRQDJR�3ROLFH�'HSDUWPHQW 

Boat Speed Limit   Maximum 40 mph (reasonable and prudent) 

Waterskiing Times Monday – Friday: 10am – 7pm (or sunset) 

(only in counter-clockwise pattern) Saturday & Sunday: 10am – 5pm (or sunset) 

Slow No-Wake Times Monday – Friday: 7pm – 10am 
  Saturday & Sunday: 5pm – 10am 

  High Lake Level: When the lake level exceeds 4ft as measured by gauge on the Mukwonago River dam 
Slow No-Wake Areas Motorboats within 100 feet of any dock, raft, pier, shoreline or buoyed restricted area 
  Personal Watercraft within 200 feet of shoreline or within 100 feet of another boat 

  Channel between Upper and Lower Phantom, extending 100 feet into Lower and 150 feet into Upper 

Snowmobiles, All-Terrain Vehicles Sunrise to sunset: 40 mph 

and Motorcycles on Ice Sunset to sunrise: 20 mph 

  Within 100 feet of pedestrian or ice shanty: 10 mph 

Cars and Trucks on Ice Maximum 15 mph 

 Phantom Lakes Speed Limits and Times 
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�  6HSWHPEHU����� 
 

 

,PSRUWDQW�0HHWLQJ�5HPLQGHUV 
¨ %ULQJ�WKLV�QHZVOHWWHU�ZLWK�\RX�RQ�6HSWHPEHU��������� 
¨ %ULQJ�D�SHQ�IRU�EDOORW�YRWLQJ�RI�FRPPLVVLRQHUV 
¨ 3UH-UHJLVWHU�IRU�PHHWLQJ�DW�JRQHILVKLQJ#SKDQWRPODNHV�XV�

WR�H[SHGLWH�HQWUDQFH�SURFHGXUHV 

 

3KDQWRP�/DNHV�0DQDJHPHQW�'LVWULFW 
32�%R[���� 

0XNZRQDJR��:,������ 
 

(-PDLO��JRQHILVKLQJ#SKDQWRPODNHV�XV� 
 

:HEVLWH��3KDQWRP/DNHV�8V 
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$QQXDO�0HHWLQJ�$JHQGD .............. � 

�����3URSRVHG�%XGJHW ................ � 

�����$QQXDO�0HHWLQJ�0LQXWHV .... � 

)LUHZRUNV�RQ�3KDQWRP«««««�� 

2SHQ�3RVLWLRQ ............................. � 

)LVKLQJ�WKH�3KDQWRPV ................. � 

/DNH�3DWURO ................................. � 

/DNH�6SHHG�/LPLWV ...................... � 

/ʃʍʇ�3ʃʖʔʑʎ�&ʑʐʖʃʅʖʕ 

,I�\RX�VHH�VRPHWKLQJ�VXVSLFLRXV�RQ�WKH�ODNH��SOHDVH�XVH�WKH�IROORZLQJ�QXPEHUV�DFFRUGLQJO\� 
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