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�%�X�G�J�H�W���7�L�P�H�O�L�Q�H���	���/�R�R�N�D�K�H�D�G

�.�H�\���0�L�O�H�V�W�R�Q�H�7�L�P�L�Q�J

�%�X�G�J�H�W���:�R�U�N�V�K�R�S���Z�L�W�K���&�R�X�Q�F�L�O�0�D�U�F�K����

�3�U�H�O�L�P�L�Q�D�U�\���&�,�3���3�U�H�V�H�Q�W�D�W�L�R�Q�0�D�\������

�'�H�S�D�U�W�P�H�Q�W���P�H�H�W�L�Q�J�V���Z�L�W�K���&�L�W�\���0�D�Q�D�J�H�U���2�I�I�L�F�H���D�Q�G���G�U�D�I�W���E�X�G�J�H�W�-�X�Q�H

�3�U�H�O�L�P�L�Q�D�U�\���%�X�G�J�H�W���3�U�H�V�H�Q�W�D�W�L�R�Q���W�R���&�L�W�\���&�R�X�Q�F�L�O�-�X�O�\����

�'�L�V�F�X�V�V�L�R�Q���R�I���%�X�G�J�H�W���Z�L�W�K���&�L�W�\���&�R�X�Q�F�L�O�-�X�O�\������

�$�G�G�L�W�L�R�Q�D�O���&�R�X�Q�F�L�O���E�X�G�J�H�W���G�L�V�F�X�V�V�L�R�Q�V�����F�H�U�W�L�I�L�H�G���W�D�[���U�R�O�O���U�H�F�H�L�Y�H�G����
�(�'�&���E�X�G�J�H�W���D�G�R�S�W�L�R�Q

�$�X�J�X�V�W

�3�X�E�O�L�F���K�H�D�U�L�Q�J�V���R�Q���E�X�G�J�H�W���D�Q�G���W�D�[���U�D�W�H�����I�L�Q�D�O���E�X�G�J�H�W���G�L�V�F�X�V�V�L�R�Q�V����
�D�G�R�S�W�L�R�Q���R�Q���E�X�G�J�H�W���D�Q�G���W�D�[���U�D�W�H

�6�H�S�W�H�P�E�H�U

�1�R�W�H�����7�K�H���)�<�����������3�U�H�O�L�P�L�Q�D�U�\���%�X�G�J�H�W���U�H�I�O�H�F�W�V���&�R�X�Q�F�L�O���G�L�U�H�F�W�L�R�Q���S�U�R�Y�L�G�H�G���W�K�U�R�X�J�K���W�K�H���0�D�U�F�K���%�X�G�J�H�W���:�R�U�N�V�K�R�S�����W�K�H���3�R�O�L�F�H���&�R�P�S�H�Q�V�D�W�L�R�Q��
�&�R�P�P�L�W�W�H�H�����:�L�Q�W�H�U�����������±�����������������W�K�H���6�W�U�D�W�H�J�L�F���:�D�W�H�U���,�Q�I�U�D�V�W�U�X�F�W�X�U�H���3�O�D�Q�Q�L�Q�J���&�R�P�P�L�W�W�H�H�����D�Q�G���R�Q�J�R�L�Q�J���E�X�G�J�H�W���G�L�V�F�X�V�V�L�R�Q�V���W�K�U�R�X�J�K�R�X�W���W�K�H���\�H�D�U��
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�)�<�����������<�7�'���6�X�P�P�D�U�\
�*�H�Q�H�U�D�O���)�X�Q�G���D�V���R�I���-�X�Q�H�����������������������H�O�D�S�V�H�G����

�.�H�\���7�D�N�H�D�Z�D�\�V

�‡ �)�X�Q�G���E�D�O�D�Q�F�H���H�[�F�H�H�G�V���E�X�G�J�H�W��
�S�U�R�M�H�F�W�L�R�Q�V

�‡ �5�H�F�X�U�U�L�Q�J���U�H�Y�H�Q�X�H�V���D�U�H���S�H�U�I�R�U�P�L�Q�J��
�D�K�H�D�G���R�I���E�X�G�J�H�W�����)�<�����������D�V�V�X�P�H�V��
�P�R�U�H���F�R�Q�V�H�U�Y�D�W�L�Y�H���G�H�Y�H�O�R�S�P�H�Q�W��
�U�H�O�D�W�H�G���U�H�Y�H�Q�X�H�V

�‡ �(�[�S�H�Q�G�L�W�X�U�H�V���U�H�P�D�L�Q���Z�L�W�K�L�Q���E�X�G�J�H�W

�‡ �6�W�U�R�Q�J���\�H�D�U���H�Q�G���S�R�V�L�W�L�R�Q���V�X�S�S�R�U�W�V���W�K�H��
�)�<�����������3�U�H�O�L�P�L�Q�D�U�\���%�X�G�J�H�W

��
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�&�X�U�U�H�Q�W���7�$�;���5�$�7�(���7�U�H�Q�G
�‡ �&�H�U�W�L�I�L�H�G���W�D�[���U�R�O�O���U�H�F�H�L�Y�H�G���L�Q���O�D�W�H���-�X�O�\�������H�D�U�O�\���$�X�J�X�V�W���D�V���Z�H�O�O���D�V���1�R���1�H�Z���5�H�Y�H�Q�X�H���D�Q�G���9�R�W�H�U��

�$�S�S�U�R�Y�D�O���W�D�[���U�D�W�H�V
�‡ �)�<�������������3�U�H�O�L�P�L�Q�D�U�\���E�X�G�J�H�W���D�V�V�X�P�H�V���W�K�H���F�X�U�U�H�Q�W���W�D�[���U�D�W�H���I�R�U���S�O�D�Q�Q�L�Q�J���S�X�U�S�R�V�H�V�����)�L�Q�D�O��

�U�H�F�R�P�P�H�Q�G�D�W�L�R�Q���Z�L�O�O���E�H���X�S�G�D�W�H�G���I�R�O�O�R�Z�L�Q�J���U�H�F�H�L�S�W���R�I���W�K�H���F�H�U�W�L�I�L�H�G���W�D�[���U�R�O�O���D�Q�G���F�D�O�F�X�O�D�W�H�G���W�D�[���U�D�W�H�V

��
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�3�U�R�M�H�F�W�H�G���,�	�6���7�D�[���5�D�W�H
�:�L�W�K���W�K�H���Q�H�Z���3�D�U�N�¶�V���E�R�Q�G���L�V�V�X�D�Q�F�H���W�K�L�V���\�H�D�U�����S�U�R�M�H�F�W�H�G���,�	�6���W�D�[���U�D�W�H���I�R�U�������������L�V���������������Y�V��
�������������L�Q���������������7�K�H���0�	�2���F�X�U�U�H�Q�W���U�D�W�H���L�V�����������������D�Q�G���Z�R�X�O�G���O�L�N�H�O�\���F�R�P�S�U�H�V�V���V�O�L�J�K�W�O�\

�
�7�$�9���E�D�V�H�G�������������&�H�U�W�L�I�L�H�G���9�D�O�X�H�V���Z�L�W�K���D�V�V�X�P�H�G���J�U�R�Z�W�K���U�D�W�H���R�I���������I�U�R�P�������������W�K�U�R�X�J�K�����������&�O�L�F�N���W�R���M�X�P�S���W�R���L�P�S�D�F�W���G�H�W�D�L�O�V���R�I���W�K�H���V�X�S�S�R�U�W�L�Q�J���G�H�E�W
��
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�)�<�������&�L�W�\�Z�L�G�H���)�L�Q�D�Q�F�L�D�O���3�R�V�L�W�L�R�Q���E�\���)�X�Q�G

�
�9�H�K�L�F�O�H���5�H�S�O�D�F�H�P�H�Q�W���)�X�Q�G�����W�U�D�Q�V�I�H�U�V���L�Q���U�H�S�U�H�V�H�Q�W���D�Q�Q�X�D�O���U�H�S�O�D�F�H�P�H�Q�W���F�K�D�U�J�H�V�����F�R�U�U�H�V�S�R�Q�G�L�Q�J���F�R�V�W�V���D�U�H���E�X�G�J�H�W�H�G���D�V���H�[�S�H�Q�G�L�W�X�U�H�V���L�Q���R�S�H�U�D�W�L�Q�J���I�X�Q�G�V��

�1�R�W�H��

�‡ �(�D�F�K���U�R�Z���U�H�S�U�H�V�H�Q�W�V��
�D�Q���L�Q�G�L�Y�L�G�X�D�O���&�L�W�\���I�X�Q�G

�‡ �7�U�D�Q�V�I�H�U�V���U�H�I�O�H�F�W��
�P�R�Y�H�P�H�Q�W���E�H�W�Z�H�H�Q��
�I�X�Q�G�V���Q�R�W���D�G�G�L�W�L�R�Q�D�O��
�F�L�W�\�Z�L�G�H���V�S�H�Q�G�L�Q�J

�‡ �(�Q�G�L�Q�J���I�X�Q�G���E�D�O�D�Q�F�H�V��
�U�H�S�U�H�V�H�Q�W���S�U�R�M�H�F�W�H�G��
�D�Y�D�L�O�D�E�O�H���U�H�V�R�X�U�F�H�V���D�W��
�\�H�D�U���H�Q�G

�&�µ�v���•�������•���Œ�]�‰�š�]�}�v

�&�z�î�ì�î�ó��
�����P�]�v�v�]�v�P��

�&�µ�v���������o���v�����Z���À���v�µ���• �d�Œ���v�•�(���Œ���/�v���Æ�‰���v���]�š�µ�Œ���•�d�Œ���v�•�(���Œ�•���K�µ�š

�&�z�î�ì�î�ó��
���v���]�v�P���&�µ�v����

�����o���v����
�í�ì�ì���'���v���Œ���o���&�µ�v�� �ô�U�ô�õ�ì�U�í�ô�ò������������ �í�ô�U�ò�õ�ñ�U�ì�ô�ì�������� �î�U�ð�ó�ô�U�ô�î�ò������������������ �~�î�ì�U�ô�ï�ð�U�í�ñ�ó�•���� �~�í�U�ð�î�ñ�U�ì�ì�ì�•�������������� �ó�U�ô�ì�ð�U�õ�ï�ð������������������������
�í�ñ�ì���s���Z�]���o�����Z���‰�o�������u���v�š���&�µ�v���Ž �î�U�î�ñ�ï�U�ð�õ�ð������������ �î�ï�U�ì�ì�ì������������������������ �ò�ì�ó�U�î�õ�ï������������������������ �~�ò�ï�ò�U�õ�í�ñ�•���������������� �î�U�î�ð�ò�U�ô�ó�í������������������������
�î�ì�ì���Z���P�]�}�v���o���W���Œ�l���&�µ�v�� �í�ï�U�ò�ñ�ô�U�î�ï�õ������ �ï�õ�ò�U�ì�ì�ì�������������������� �~�í�í�U�ò�ô�ô�U�ì�ì�ì�•���� �~�í�ô�ô�U�ì�ì�ì�•�������������������� �î�U�í�ó�ô�U�î�ï�õ������������������������
�î�ñ�ì�����}�µ�v�š�Ç�����•�•�]�•�š���v���������]�•�š�Œ�]���š���·�ó �ï�U�ì�ì�ï�U�õ�ì�ñ������������ �í�U�ò�î�ñ�U�ì�ì�ì������������ �r�������������������������������������� �~�ï�î�ñ�U�ì�ì�ì�•�������������������� �ð�U�ï�ì�ï�U�õ�ì�ñ������������������������
�ï�ì�ì���'���v���Œ���o�����/�W���W�Œ�}�i�����š�• �ó�U�ì�ó�ó�U�ð�ô�í������������ �ô�ì�U�ì�ì�ì������������������������ �ï�U�ó�ò�ò�U�ð�ï�ì������������������ �~�ô�U�õ�ñ�ò�U�ï�ò�ñ�•�������� �í�U�õ�ò�ó�U�ñ�ð�ò������������������������
�ð�ì�ì���������š���^���Œ�À�]�������&�µ�v�� �ñ�U�ò�î�î�U�ò�ì�í������������ �ñ�U�ì�í�ô�U�ì�ì�ì������������ �ñ�U�ï�ô�î�U�ò�ò�ñ������������������ �~�õ�U�î�ì�ô�U�ð�ì�õ�•�������� �ò�U�ô�í�ð�U�ô�ñ�ó������������������������
�ñ�ì�ì���h�š�]�o�]�š�Ç���&�µ�v�� �î�U�õ�ñ�ì�U�ì�ï�ï������������ �î�î�U�ó�î�ó�U�ñ�ï�ì�������� �~�í�ñ�U�ô�î�ò�U�í�ò�í�•���� �~�ò�U�ô�ô�õ�U�ò�ï�ñ�•�������������� �î�U�õ�ò�í�U�ó�ò�ó������������������������
�ñ�ì�í���h�š�]�o�]�š�Ç�l�t���š���Œ�l�t���•�š���Œ�Á���š���Œ�����/�W���W�Œ�}�i�����š�• �î�ô�U�ð�í�õ�U�ì�í�ñ������ �í�U�ñ�ì�ì�U�ì�ì�ì������������ �ð�U�ò�ð�ï�U�ñ�ò�í������������������ �~�ô�U�î�ì�ì�U�ò�ð�î�•�������� �î�ò�U�ï�ò�í�U�õ�ï�ð��������������������
�ñ�í�ñ���^�}�o�]�����t���•�š�����&�µ�v�� �í�ô�ñ�U�ô�ì�õ������������������ �î�U�ñ�ò�ì�U�ô�ì�ì������������ �~�î�U�ð�ð�ì�U�ô�ì�ì�•�������� �ï�ì�ñ�U�ô�ì�õ��������������������������������
�ñ�ñ�í�������Z���Z���•���Œ�À�����&�µ�v�� �~�ì�•������������������������������������������ �~�ì�•������������������������������������������������������
�ñ�ó�ñ�����}�u�u�µ�v�]�š�Ç���/�u�‰�����š���&���� �ï�ñ�U�ð�ð�ó������������������������ �ï�U�ó�ð�ò�U�ì�ò�í������������ �~�ï�U�ó�ð�ï�U�ñ�ò�í�•�������������� �ï�ó�U�õ�ð�ó������������������������������������
�ò�ì�ì������������ �ð�U�ô�ó�î�U�ñ�ì�ô������������ �í�U�ï�í�ô�U�ì�ì�ì������������ �~�ô�ó�ô�U�ì�ð�õ�•�������������������� �ñ�U�ï�í�î�U�ð�ñ�õ������������������������
�ò�ì�í���������������W�Œ�}�i�����š���&�µ�v�� �í�U�î�ó�ñ�U�î�ï�ñ������������ �ñ�ì�U�ì�ì�ì������������������������ �ñ�ò�õ�U�ò�ô�ô������������������������ �~�í�ì�ô�U�í�ô�ñ�•���������������� �~�í�U�í�õ�ð�U�õ�í�ó�•�������������� �ñ�õ�í�U�ô�î�í��������������������������������
�ó�ì�ì�������������� �ñ�U�ð�ð�î�U�õ�ò�ñ������������ �î�U�ñ�ô�ï�U�ì�ì�ì������������ �~�í�ï�ï�U�ì�ì�ì�•���������������� �~�í�U�ì�ì�ì�U�ì�î�ô�•�������������� �ò�U�ô�õ�î�U�õ�ï�ó������������������������
�ó�ì�í���������������W�Œ�}�i�����š���&�µ�v�� �í�U�ò�ï�í�U�ì�ò�ñ������������ �ñ�ì�U�ì�ì�ì������������������������ �ò�õ�í�U�ò�ò�ó������������������������ �~�î�ó�ì�U�ð�ò�ì�•���������������� �~�í�U�ô�ð�ó�U�ï�ð�ó�•�������������� �î�ñ�ð�U�õ�î�ñ��������������������������������
�õ�ì�ì�����}�µ�Œ�š���d�����Z�v�}�o�}�P�Ç���&�µ�v�� �ð�í�U�ô�ô�ñ������������������������ �r�������������������������������������� �r�������������������������������������� �~�ð�í�U�ô�ô�ñ�•�������������������������� �~�ì�•������������������������������������������������������
�õ�ì�í�����}�µ�Œ�š�����µ�]�o���]�v�P���^�����µ�Œ�]�š�Ç���&�µ�v�� �õ�ï�U�õ�õ�ô������������������������ �r�������������������������������������� �r�������������������������������������� �~�õ�ï�U�õ�õ�ô�•�������������������������� �ì����������������������������������������������������������
�õ�ì�î���:�µ���]���]���o�����(�(�]���]���v���Ç���&�µ�v�� �ð�U�ñ�ò�ð���������������������������� �í�î�ì������������������������������������ �r�������������������������������������� �ð�U�ò�ô�ð����������������������������������������
�õ�ì�ï���>�}�����o���z�}�µ�š�Z�����]�À���Œ�•�]�}�v���&�µ�v�� �í�U�ñ�õ�ñ���������������������������� �î�ô�U�í�ì�ì������������������������ �r�������������������������������������� �~�î�ô�U�ì�ì�ì�•�������������������������� �í�U�ò�õ�ñ����������������������������������������
�õ�ì�ð�����}�v�•�}�o�]�����š�������^�����µ�Œ�]�š�Ç���˜���d�����Z�v�}�o�}�P�Ç���&�µ�v�� �ï�ò�U�õ�ì�ì������������������������ �ï�ò�U�õ�ì�ì������������������������ �í�ï�ñ�U�ô�ô�ï������������������������ �~�ð�ì�U�ì�ì�ì�•�������������������� �~�í�ï�U�ï�ì�ì�•�������������������������� �í�ñ�ò�U�ï�ô�ï��������������������������������
�õ�ñ�ì�����Z�]�o�����^���(���š�Ç���&�µ�v�� �ñ�ì�U�ñ�ï�ô������������������������ �ï�î�U�ì�ì�ì������������������������ �~�í�ì�U�ì�ì�ì�•�������������������� �ó�î�U�ñ�ï�ô������������������������������������
�õ�ñ�í���W�}�o�]�������'�Œ���v�š���&�µ�v�� �ð�U�í�ì�ñ���������������������������� �î�ï�í�U�í�ì�ì�������������������� �~�í�ó�î�U�î�ñ�ì�•���������������� �ò�î�U�õ�ñ�ñ������������������������������������
�õ�ñ�î���&�������Œ���o���^���]�Ì�µ�Œ�����&�µ�v�� �ð�ì�U�ì�ñ�ò������������������������ �í�U�ì�ì�ì������������������������������ �~�ð�ì�U�ì�ì�ì�•�������������������� �í�U�ì�ñ�ò����������������������������������������
�õ�ñ�ï���^�š���š�������^���]�Ì�µ�Œ�����&�µ�v�� �ô�ó�U�ò�ñ�ñ������������������������ �í�U�ñ�ì�ì������������������������������ �~�í�ì�U�ì�ì�ì�•�������������������� �ó�õ�U�í�ñ�ñ������������������������������������
�d�}�š���o �ô�ñ�U�ò�ó�õ�U�î�ó�ó������ �ò�ì�U�ó�ì�ï�U�í�õ�í�������� �í�ô�U�î�ó�ò�U�ì�í�î������������ �~�ó�ô�U�ñ�ó�ñ�U�ï�ð�ñ�•���� �~�í�ó�U�ò�ò�ô�U�ó�î�ì�•�������� �ò�ô�U�ð�í�ð�U�ð�í�ñ��������������������
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�)�<�����������3�U�R�M�H�F�W�H�G���%�X�G�J�H�W
�2�S�H�U�D�W�L�Q�J���U�H�Y�H�Q�X�H�V���H�[�F�H�H�G���R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�G�L�W�X�U�H�V�����7�K�H���U�H�G�X�F�W�L�R�Q���L�Q���I�X�Q�G���E�D�O�D�Q�F�H���L�V���S�U�L�P�D�U�L�O�\��
�G�X�H���W�R���S�O�D�Q�Q�H�G���F�D�S�L�W�D�O���W�U�D�Q�V�I�H�U�V

�.�H�\���0�H�V�V�D�J�H�V

�‡ �)�X�Q�G���%�D�O�D�Q�F�H���±�3�U�R�M�H�F�W�H�G���H�Q�G�L�Q�J���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���R�I�����������0�����H�T�X�D�O���W�R�����������R�I���R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�G�L�W�X�U�H�V������������
�L�Q�F�O�X�G�L�Q�J���W�U�D�Q�V�I�H�U�V�������H�[�F�H�H�G�L�Q�J���W�K�H���&�L�W�\�
�V�����������S�R�O�L�F�\���W�D�U�J�H�W

�‡ �6�W�U�D�W�H�J�L�F���8�V�H���R�I���)�X�Q�G���%�D�O�D�Q�F�H���±�3�O�D�Q�Q�H�G���W�U�D�Q�V�I�H�U�V���D�U�H���W�R���I�X�Q�G���F�D�S�L�W�D�O���S�U�R�M�H�F�W�V�����L�Q�I�U�D�V�W�U�X�F�W�X�U�H�����D�Q�G���R�W�K�H�U��
�R�Q�H���W�L�P�H���S�U�L�R�U�L�W�L�H�V�����P�D�L�Q�O�\���(�D�V�W�V�L�G�H���7�U�L�E�X�W�D�U�\���'�U�D�L�Q�D�J�H���D�Q�G���.�D�W�\���)�X�O�V�K�H�D�U���/�L�I�W���6�W�D�W�L�R�Q��

�‡ �)�L�Q�D�Q�F�L�D�O���6�W�D�E�L�O�L�W�\���±�)�<�����������L�V���S�U�R�M�H�F�W�H�G���W�R���H�Q�G���Z�L�W�K���V�W�U�R�Q�J���U�H�V�H�U�Y�H�V�����S�U�R�Y�L�G�L�Q�J���D���V�R�O�L�G���I�R�X�Q�G�D�W�L�R�Q���I�R�U���W�K�H��
�)�<�����������3�U�H�O�L�P�L�Q�D�U�\���%�X�G�J�H�W

�)�X�Q�G���%�D�O�D�Q�F�H���D�V�������R�I���7�R�W�D�O���%�X�G�J�H�W�����2�S�H�U�D�W�L�Q�J�������7�U�D�Q�V�I�H�U�V����� ��������

�*�H�Q�H�U�D�O���)�X�Q�G
�)�<�������)�X�Q�G���%�D�O�D�Q�F�H���±���: �R�U�N�L�Q�J���&�D�S�L�W�D�O�������%�H�J�L�Q�Q�L�Q�J����������������������

�5�H�Y�H�Q�X�H�V ����������������������
�(�[�S�H�Q�G�L�W�X�U�H�V ��������������������������

�5�H�Y�H�Q�X�H�V���2�Y�H�U���8�Q�G�H�U�����(�[�S�H�Q�G�L�W�X�U�H�V ��������������������
�7�U�D�Q�V�I�H�U�V ������������������������

�)�<�������3�U�R�M�H�F�W�H�G���)�X�Q�G���%�D�O�D�Q�F�H���±���: �R�U�N�L�Q�J���&�D�S�L�W�D�O�������(�Q�G�L�Q�J��������������������
���������������������������������������)�X�Q�G���%�D�O�D�Q�F�H���D�V���D�������R�I���R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�G�L�W�X�U�H�V ������
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�)�<�����������3�U�H�O�L�P�L�Q�D�U�\���%�X�G�J�H�W
�2�S�H�U�D�W�L�Q�J���U�H�Y�H�Q�X�H�V���H�[�F�H�H�G���R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�G�L�W�X�U�H�V�����7�K�H���U�H�G�X�F�W�L�R�Q���L�Q���I�X�Q�G���E�D�O�D�Q�F�H���L�V���S�U�L�P�D�U�L�O�\���G�X�H���W�R��
�S�O�D�Q�Q�H�G���F�D�S�L�W�D�O���W�U�D�Q�V�I�H�U�V

�.�H�\���0�H�V�V�D�J�H�V

�‡ �)�X�Q�G���%�D�O�D�Q�F�H�����3�U�R�M�H�F�W�L�Q�J���D�Q���H�Q�G�L�Q�J���*�H�Q�H�U�D�O���)�X�Q�G���E�D�O�D�Q�F�H���R�I�����������0�������������R�I���D�Q�Q�X�D�O���R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�G�L�W�X�U�H�V������������
�L�Q�F�O�X�G�L�Q�J���W�U�D�Q�V�I�H�U�V������ �Z�H�O�O���D�E�R�Y�H�����������W�D�U�J�H�W

�‡ �%�D�O�D�Q�F�H�G���2�S�H�U�D�W�L�R�Q�V���� �5�H�Y�H�Q�X�H�V���H�[�F�H�H�G���R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�G�L�W�X�U�H�V�����O�H�D�Y�L�Q�J���L�W���Z�L�W�K���D�����������.���V�X�U�S�O�X�V��
�‡ �*�U�R�Z�W�K�� �%�X�G�J�H�W���F�R�Q�W�L�Q�X�H�V���L�Q�Y�H�V�W�L�Q�J���Z�K�H�U�H���Q�H�H�G�H�G���� �S�X�E�O�L�F���V�D�I�H�W�\�����S�D�U�N�V�����V�W�U�H�H�W�V�����W�H�F�K�Q�R�O�R�J�\�����D�Q�G���R�X�U���H�P�S�O�R�\�H�H�V����

�Z�K�L�O�H���U�H�P�D�L�Q�L�Q�J���I�L�Q�D�Q�F�L�D�O�O�\���V�X�V�W�D�L�Q�D�E�O�H
�‡ �)�L�Q�D�Q�F�L�D�O���0�D�Q�D�J�H�P�H�Q�W���� �7�K�U�R�X�J�K�R�X�W���W�K�L�V���E�X�G�J�H�W���S�U�R�F�H�V�V���Z�H�
�Y�H���I�R�F�X�V�H�G���R�Q���L�P�S�U�R�Y�H�P�H�Q�W�V���W�R���I�L�Q�D�Q�F�L�D�O���S�O�D�Q�Q�L�Q�J����

�S�R�O�L�F�L�H�V�����D�Q�G���W�U�D�Q�V�S�D�U�H�Q�F�\
�‡ �7�U�D�Q�V�I�H�U�V���R�I�����������0���P�D�L�Q�O�\���F�R�Q�V�L�V�W�V���R�I���&�,�3���S�U�R�M�H�F�W�V���I�R�U���3�X�E�O�L�F���:�R�U�N�V���D�Q�G���3�D�U�N�V���2�S�H�U�D�W�L�R�Q�V���0�D�L�Q�W�H�Q�D�Q�F�H���)�D�F�L�O�L�W�\�����,�7��

�6�H�U�Y�H�U���,�P�S�U�R�Y�H�P�H�Q�W�����&�K�D�U�J�H�U���:�D�\���	���)�X�O�V�K�H�D�U���%�H�Q�G���'�U���5�R�X�Q�G�D�E�R�X�W���,�P�S�U�R�Y�H�P�H�Q�W���D�Q�G���&�L�W�\�Z�L�G�H���7�U�D�I�I�L�F���6�D�I�H�W�\��
�,�P�S�U�R�Y�H�P�H�Q�W�V

�‡ �6�X�E�M�H�F�W���W�R���&�R�X�Q�F�L�O���G�L�U�H�F�W�L�R�Q�����D�Y�D�L�O�D�E�O�H���*�H�Q�H�U�D�O���)�X�Q�G���E�D�O�D�Q�F�H���P�D�\���D�O�V�R���E�H���X�V�H�G���W�R���D�G�Y�D�Q�F�H���%�X�O�O�S�H�Q���3�U�R�M�H�F�W�V��

�)�<�����������3�U�H�O�L�P�L�Q�D�U�\���%�X�G�J�H�W���U�H�I�O�H�F�W�V���F�X�U�U�H�Q�W���R�S�H�U�D�W�L�Q�J���D�V�V�X�P�S�W�L�R�Q�V���D�Q�G���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���E�H���U�H�I�L�Q�H�G���E�D�V�H�G���R�Q���&�R�X�Q�F�L�O���G�L�U�H�F�W�L�R�Q���D�Q�G���I�L�Q�D�O���U�H�Y�H�Q�X�H���S�U�R�M�H�F�W�L�R�Q�V��

�)�X�Q�G���%�D�O�D�Q�F�H���D�V�������R�I���7�R�W�D�O���%�X�G�J�H�W�����2�S�H�U�D�W�L�Q�J�������7�U�D�Q�V�I�H�U�V����� ��������

�*�H�Q�H�U�D�O���)�X�Q�G
�)�<�������3�U�R�M�H�F�W�H�G���)�X�Q�G���%�D�O�D�Q�F�H���±���: �R�U�N�L�Q�J���&�D�S�L�W�D�O�������%�H�J�L�Q�Q�L�Q�J��������������������

�5�H�Y�H�Q�X�H�V ����������������������
�(�[�S�H�Q�G�L�W�X�U�H�V ��������������������������

�5�H�Y�H�Q�X�H�V���2�Y�H�U���8�Q�G�H�U�����(�[�S�H�Q�G�L�W�X�U�H�V ����������������
�7�U�D�Q�V�I�H�U�V ������������������������

�)�<�������3�U�H�O�L�P�L�Q�D�U�\���)�X�Q�G���%�D�O�D�Q�F�H���±���: �R�U�N�L�Q�J���&�D�S�L�W�D�O�������(�Q�G�L�Q�J��������������������
���������������������������������������)�X�Q�G���%�D�O�D�Q�F�H���D�V���D�������R�I���R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�G�L�W�X�U�H�V ������
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�)�<�����������*�H�Q�H�U�D�O���)�X�Q�G���5�H�Y�H�Q�X�H�V�������7�U�D�Q�V�I�H�U�V

���������.���S�U�R�S�H�U�W�\���W�D�[��
�J�U�R�Z�W�K���D�Q�G�������������0��
�V�D�O�H�V���W�D�[���L�Q�F�U�H�D�V�H��
���S�U�L�P�D�U�L�O�\���Y�R�W�H�U��

�D�S�S�U�R�Y�H�G��
�U�H�D�O�O�R�F�D�W�L�R�Q��

�6�K�D�U�H�G���V�H�U�Y�L�F�H��
�D�O�O�R�F�D�W�L�R�Q�V��

�U�H�I�L�Q�H�G���W�R���E�H�W�W�H�U��
�U�H�I�O�H�F�W���D�F�W�X�D�O��
�V�H�U�Y�L�F�H���O�H�Y�H�O�V��
�I�U�R�P���8�W�L�O�L�W�L�H�V���	��

�(�'�&

�'�H�F�O�L�Q�L�Q�J��
�G�H�Y�H�O�R�S�P�H�Q�W��
�U�H�O�D�W�H�G���D�F�W�L�Y�L�W�\��
�D�Q�G���U�H�G�X�F�H�G��
�V�X�E�G�L�Y�L�V�L�R�Q��

�L�Q�I�U�D�V�W�U�X�F�W�X�U�H��
�S�U�R�M�H�F�W�V��

�5�H�Y�H�Q�X�H�V������ �:�K�D�W���&�K�D�Q�J�H�G���I�U�R�P���)�<�����������3�U�R�M�H�F�W�H�G���W�R���)�<��������

�.�H�\���7�D�N�H�D�Z�D�\�V

�‡ �$�V�V�X�P�H�V���F�X�U�U�H�Q�W���W�D�[���U�D�W�H��
�D�S�S�O�L�H�G���W�R���S�U�R�M�H�F�W�H�G���W�D�[�D�E�O�H��
�Y�D�O�X�H���J�U�R�Z�W�K�����I�L�Q�D�O���W�D�[��
�U�H�Y�H�Q�X�H���Z�L�O�O���E�H���X�S�G�D�W�H�G���X�S�R�Q��
�U�H�F�H�L�S�W���R�I���W�K�H���F�H�U�W�L�I�L�H�G���W�D�[���U�R�O�O��
�D�Q�G���&�R�X�Q�F�L�O�
�V���D�G�R�S�W�H�G���W�D�[���U�D�W�H

�‡ �a���������0���L�Q�F�U�H�D�V�H���L�Q���V�D�O�H�V���W�D�[����
�R�I���Z�K�L�F�K���������������.���U�H�I�O�H�F�W�V��
�Q�R�U�P�D�O���J�U�R�Z�W�K���L�Q���F�R�O�O�H�F�W�L�R�Q�V����
�D�Q�G���a�����������0���L�V���W�K�H���U�H�V�X�O�W���R�I��
�W�K�H���Y�R�W�H�U���D�S�S�U�R�Y�H�G���V�D�O�H�V���W�D�[��
�U�H�D�O�O�R�F�D�W�L�R�Q���I�U�R�P���W�K�H���(�'�&���W�R��
�W�K�H���*�H�Q�H�U�D�O���)�X�Q�G

�‡ �'�H�Y�H�O�R�S�P�H�Q�W���U�H�O�D�W�H�G��
�U�H�Y�H�Q�X�H�V���F�R�Q�W�L�Q�X�H���W�R��
�Q�R�U�P�D�O�L�]�H�����D�V�V�X�P�S�W�L�R�Q�V��
�U�H�P�D�L�Q���F�R�Q�V�H�U�Y�D�W�L�Y�H���L�Q���W�K�L�V��
�D�U�H�D

�‡ �7�K�H���&�L�W�\�
�V���U�H�Y�H�Q�X�H���P�L�[��
�F�R�Q�W�L�Q�X�H�V���V�K�L�I�W�L�Q�J���W�R�Z�D�U�G��
�P�R�U�H���V�W�D�E�O�H�����U�H�F�X�U�U�L�Q�J��
�U�H�Y�H�Q�X�H�V���D�V��
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�)�L�Q�D�Q�F�H �� �� ��

�(�F�R�Q�R�P�L�F���'�H�Y�H�O�R�S�P�H�Q�W �� �� ��

�3�R�O�L�F�H�� ���� ���� ����

�,�Q�I�R�U�P�D�W�L�R�Q���7�H�F�K�Q�R�O�R�J�\ �� �� ��

�&�R�P�P�X�Q�L�F�D�W�L�R�Q�V �� �� ��

�3�O�D�Q�Q�L�Q�J���	���'�H�Y�H�O�R�S�P�H�Q�W ���� ���� ����

�&�R�G�H���(�Q�I�R�U�F�H�P�H�Q�W �� �� ��

�3�X�E�O�L�F���:�R�U�N�V ���� ���� ����

�*�H�Q�H�U�D�O���)�X�Q�G���6�X�E�W�R�W�D�O ������ ������ ������

�h�š�]�o�]�š�Ç���&�µ�v��
�t���š���Œ�l�t���•�š���Á���š���Œ �í�ï �í�ð �í�ñ
�h�š�]�o�š�]�š���•�����µ�•�š�}�Œ�u���Œ���^���Œ�À�]���� �î �î �î

�8�W�L�O�W�L�\���)�X�Q�G���6�X�E�W�R�W�D�O ���� ���� ����

�d�}�š���o�����µ���P���š���� �í�í�ó �í�í�ò �í�î�ï
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�)�<�����������6�W�D�I�I�L�Q�J���%�X�G�J�H�W���$�V�V�X�P�S�W�L�R�Q�V
�*�H�Q�H�U�D�O���)�X�Q�G���R�Q�O�\��

�.�H�\���7�D�N�H�D�Z�D�\�V

�‡ �3�H�U�V�R�Q�Q�H�O���F�R�V�W�V���L�Q�F�U�H�D�V�H���E�\��
�D�S�S�U�R�[�L�P�D�W�H�O�\���������������P�L�O�O�L�R�Q��
�����������������R�Y�H�U���W�K�H���)�<�����������S�U�R�M�H�F�W�H�G��
�E�X�G�J�H�W

�‡ �������&�2�/�$���	���0�H�U�L�W���P�D�L�Q�W�D�L�Q�V��
�P�D�U�N�H�W���F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V���Z�K�L�O�H��
�K�H�O�S�L�Q�J���H�P�S�O�R�\�H�H�V���N�H�H�S���S�D�F�H���Z�L�W�K��
�L�Q�I�O�D�W�L�R�Q

�‡ �3�R�O�L�F�H���&�R�P�S�H�Q�V�D�W�L�R�Q���3�O�D�Q��
�D�G�Y�D�Q�F�H�V���W�K�H���&�R�X�Q�F�L�O���G�L�U�H�F�W�H�G��
�P�D�U�N�H�W���D�G�M�X�V�W�P�H�Q�W�����E�U�L�Q�J�L�Q�J���R�I�I�L�F�H�U��
�V�D�O�D�U�L�H�V���F�O�R�V�H�U���W�R���F�R�P�S�D�U�D�E�O�H��
�P�D�U�N�H�W���U�D�W�H�V

�‡ �%�H�Q�H�I�L�W�V���L�Q�F�U�H�D�V�H���U�H�I�O�H�F�W�V���K�L�J�K�H�U��
�K�H�D�O�W�K�F�D�U�H���F�R�V�W�V

�‡ �6�L�[���Q�H�Z���S�R�V�L�W�L�R�Q�V���V�X�S�S�R�U�W��
�F�R�Q�W�L�Q�X�H�G���J�U�R�Z�W�K���D�Q�G���V�H�U�Y�L�F�H��
�G�H�O�L�Y�H�U�\

�‡ �1�R�W�H�������D�G�G�L�W�L�R�Q�D�O���V�W�D�I�I���L�Q��
�8�W�L�O�L�W�L�H�V�����Q�R�W���L�Q�F�O�X�G�H�G���L�Q���W�K�H��
�*�H�Q�H�U�D�O���)�X�Q�G

�6�D�O�D�U�\��
�D�G�M�X�V�W�P�H�Q�W��

�R�Q�O�\����
�H�[�F�O�X�G�H�V��

�&�2�/�$�����Q�H�Z��
�S�R�V�L�W�L�R�Q�V����

�D�Q�G���Y�H�K�L�F�O�H�V

�1�R�W�H���7�K�H���3�R�O�L�F�H���&�R�P�S�H�Q�V�D�W�L�R�Q���H�Y�D�O�X�D�W�L�R�Q���L�V���R�Q�J�R�L�Q�J�����)�L�Q�D�O���U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V���Z�L�O�O���E�H���U�H�I�L�Q�H�G���D�Q�G���S�U�H�V�H�Q�W�H�G���W�R���&�R�X�Q�F�L�O���E�H�I�R�U�H���E�X�G�J�H�W���D�G�R�S�W�L�R�Q
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�)�<�������1�H�Z���)�O�H�H�W���$�G�G�L�W�L�R�Q�V��
���*�H�Q�H�U�D�O���)�X�Q�G����������
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�)�<�������(�T�X�L�S�P�H�Q�W���5�H�S�O�D�F�H�P�H�Q�W�V
���9�H�K�L�F�O�H���5�H�S�O�D�F�H�P�H�Q�W���)�X�Q�G����������
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�
�%�R�R�P���P�R�Z�H�U���V�H�U�Y�H�V���V�O�R�S�H�V���D�O�R�Q�J���%�R�L�V���'�¶�$�U�F���D�Q�G���5�H�G�E�L�U�G���X�Q�V�D�I�H���I�R�U���V�W�D�Q�G�D�U�G���H�T�X�L�S�P�H�Q�W�������7�K�L�V��
�Z�L�O�O���E�H���D���Q�H�Z���S�X�U�F�K�D�V�H���X�V�L�Q�J���W�K�H���)�X�Q�G���%�D�O�D�Q�F�H���I�U�R�P���W�K�H���9�H�K�L�F�O�H���5�H�S�O�D�F�H�P�H�Q�W���)�X�Q�G��������
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�:�D�W�H�U���	���:�D�V�W�H�Z�D�W�H�U���8�W�L�O�L�W�\���)�X�Q�G
�)�<�������)�X�Q�G���%�D�O�D�Q�F�H���±���: �R�U�N�L�Q�J���&�D�S�L�W�D�O�������%�H�J�L�Q�Q�L�Q�J��������������������

�5�H�Y�H�Q�X�H�V ����������������������
�(�[�S�H�Q�G�L�W�X�U�H�V ��������������������������

�5�H�Y�H�Q�X�H�V���2�Y�H�U���8�Q�G�H�U�����(�[�S�H�Q�G�L�W�X�U�H�V ��������������������
�7�U�D�Q�V�I�H�U�V ������������������������

�E�D�O�D�Q�F�H�G���E�X�G�J�H�W�����V�X�U�S�O�X�V�����´ ��������������
�)�<�������3�U�R�M�H�F�W�H�G���)�X�Q�G���%�D�O�D�Q�F�H���±���: �R�U�N�L�Q�J���&�D�S�L�W�D�O�������(�Q�G�L�Q�J��������������������

�����������������)�X�Q�G���%�D�O�D�Q�F�H���D�V���D�������R�I���R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�G�L�W�X�U�H�V ������

�8�W�L�O�L�W�\���)�X�Q�G���2�X�W�O�R�R�N

�:�D�W�H�U���	���:�D�V�W�H�Z�D�W�H�U���8�W�L�O�L�W�\���)�X�Q�G
�)�<�������)�X�Q�G���%�D�O�D�Q�F�H���±���: �R�U�N�L�Q�J���&�D�S�L�W�D�O�������%�H�J�L�Q�Q�L�Q�J��������������������

�5�H�Y�H�Q�X�H�V ����������������������
�(�[�S�H�Q�G�L�W�X�U�H�V ��������������������������

�5�H�Y�H�Q�X�H�V���2�Y�H�U���8�Q�G�H�U�����(�[�S�H�Q�G�L�W�X�U�H�V ��������������������
�7�U�D�Q�V�I�H�U�V ������������������������

�)�<�������3�U�R�M�H�F�W�H�G���)�X�Q�G���%�D�O�D�Q�F�H���±���: �R�U�N�L�Q�J���&�D�S�L�W�D�O�������(�Q�G�L�Q�J��������������������
�����������������)�X�Q�G���%�D�O�D�Q�F�H���D�V���D�������R�I���R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�G�L�W�X�U�H�V ������

�)�X�Q�G���%�D�O�D�Q�F�H���D�V�������R�I���7�R�W�D�O���%�X�G�J�H�W�����2�S�H�U�D�W�L�Q�J�������7�U�D�Q�V�I�H�U�V����� ��������

�)�<�������3�U�R�M�H�F�W�H�G

�)�<�������3�U�H�O�L�P�L�Q�D�U�\

�)�X�Q�G���%�D�O�D�Q�F�H���D�V�������R�I���7�R�W�D�O���%�X�G�J�H�W�����2�S�H�U�D�W�L�Q�J�������7�U�D�Q�V�I�H�U�V����� ��������

�.�H�\���7�D�N�H�D�Z�D�\�V

�‡ �'�H�Y�H�O�R�S�P�H�Q�W���U�H�O�D�W�H�G���U�H�Y�H�Q�X�H�V��
�F�R�Q�W�L�Q�X�H���W�R���P�R�G�H�U�D�W�H�����U�H�G�X�F�L�Q�J��
�U�H�F�X�U�U�L�Q�J���X�W�L�O�L�W�\���U�H�Y�H�Q�X�H�V����������������
�D�V�V�X�P�H�V���Q�R���U�D�W�H���L�Q�F�U�H�D�V�H

�‡ �)�<�����������L�V���V�W�U�X�F�W�X�U�D�O�O�\���E�D�O�D�Q�F�H�G��
�W�K�U�R�X�J�K���W�D�U�J�H�W�H�G���U�H�G�X�F�W�L�R�Q�V��
�L�Q���P�D�L�Q�W�H�Q�D�Q�F�H�����F�R�Q�W�U�D�F�W�H�G��
�V�H�U�Y�L�F�H�V�����D�Q�G���D�V�V�H�W��
�U�H�S�O�D�F�H�P�H�Q�W

�‡�.�H�\���5�L�V�N�����F�R�Q�W�L�Q�X�H�G���G�H�I�H�U�U�D�O��
�R�I���P�D�L�Q�W�H�Q�D�Q�F�H���D�Q�G���D�V�V�H�W��
�U�H�S�O�D�F�H�P�H�Q�W���L�V���Q�R�W��
�V�X�V�W�D�L�Q�D�E�O�H���D�Q�G���Z�L�O�O���L�Q�F�U�H�D�V�H��
�I�X�W�X�U�H���R�S�H�U�D�W�L�Q�J���F�R�V�W�V����
�F�D�S�L�W�D�O���Q�H�H�G�V�����D�Q�G���V�H�U�Y�L�F�H��
�U�L�V�N

���� �7�U�D�Q�V�I�H�U�V���P�D�L�Q�O�\���F�R�Q�V�L�V�W���R�I���'�H�E�W���6�H�U�Y�L�F�H���S�D�\�P�H�Q�W�V�������������0�����I�R�U���S�U�L�R�U���E�R�Q�G���L�V�V�X�D�Q�F�H�V
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�&�,�3���2�Y�H�U�Y�L�H�Z���� �&�L�W�\�Z�L�G�H���3�U�R�M�H�F�W�V
�)�X�Q�G�H�G���3�U�R�M�H�F�W�V���6�F�K�H�G�X�O�H�G���I�R�U���)�<�����������	���)�<�������������I�R�U�H�F�D�V�W���U�H�S�U�H�V�H�Q�W�V��
�W�Z�R���\�H�D�U�V���R�I���S�O�D�Q�Q�H�G���V�S�H�Q�G�L�Q�J�²�Q�R�W���W�R�W�D�O���S�U�R�M�H�F�W���F�R�V�W��

�.�H�\���7�D�N�H�D�Z�D�\�V

�‡ �3�U�R�M�H�F�W���O�L�V�W���D�Q�G���S�K�D�V�L�Q�J��
�U�H�S�U�H�V�H�Q�W�V���W�K�H���S�U�L�R�U�L�W�L�]�D�W�L�R�Q���D�Q�G��
�G�L�V�F�X�V�V�L�R�Q�V���I�U�R�P���&�R�X�Q�F�L�O�����R�Q�J�R�L�Q�J��
�R�S�H�U�D�W�L�R�Q�D�O���Q�H�H�G�V�����D�Q�G���D�Y�D�L�O�D�E�O�H��
�I�X�Q�G�L�Q�J��

�‡ �,�Q�F�O�X�G�H�V���R�Q�O�\���S�U�R�M�H�F�W�V���Z�L�W�K��
�L�G�H�Q�W�L�I�L�H�G���I�X�Q�G�L�Q�J���V�R�X�U�F�H�V����
�L�Q�F�O�X�G�L�Q�J���F�X�U�U�H�Q�W���U�H�Y�H�Q�X�H�V�����&�$�'����
�(�'�&�V���D�Q�G���S�U�H�Y�L�R�X�V�O�\���D�X�W�K�R�U�L�]�H�G��
�3�D�U�N�V���E�R�Q�G���S�U�R�F�H�H�G�V

�>�j�2�î���2���Î�Î�‹�:�j�X�è�ô �>�´�Q�V
�*�H�Q�H�U�D�O���)�X�Q�G �P�à�S�Q�T�à�O�O�O�Î�Î�Î�Î�Î�Î
�3�D�U�N�V���)�X�Q�G �P�P�à�T�U�V�à�T�O�O�Î�Î�Î�Î
�&�R�X�Q�W�\���'�L�V�W�U�L�F�W�������R�Q�T�à�O�O�O�Î�Î�Î�Î�Î�Î�Î�Î�Î�Î
�(�'�&���$ �P�à�O�X�W�à�Q�T�O�Î�Î�Î�Î�Î�Î
�(�'�&���% �W�T�O�à�U�W�O
�)�X�Q�G�������� �T�à�P�W�X�à�X�R�T�Î�Î�Î�Î�Î�Î

�“�:�e�Í�+ �Q�O�à�S�T�U�à�R�U�T�Î�Î�Î�Î

�3�U�R�M�H�F�W���� �3�U�R�M�H�F�W���1�D�P�H �)�<�������� �)�<��������
�)�<�������)�X�Q�G�L�Q�J��

�6�R�X�U�F�H

�'�����% �'�R�Z�Q�W�R�Z�Q���(�D�V�W�V�L�G�H���'�U�D�L�Q�D�J�H���,�P�S�U�R�Y�H�P�H�Q�W�V�������W�K���6�W�� ������������������ �������������������(�'�&���%�������)�X�Q�G��������

�'�����$ �(�D�V�W�V�L�G�H���7�U�L�E�X�W�D�U�\���'�U�D�L�Q�D�J�H���,�P�S�U�R�Y�H�P�H�Q�W�V �������������� �������������������(�'�&���$�������)�X�Q�G��������

�'�����$ �'�U�D�L�Q�D�J�H���0�D�V�W�H�U���3�O�D�Q���3�K�D�V�H���� ���������������)�X�Q�G��������

������������������ ������������������
�)�3�7�����$ �3�U�L�P�U�R�V�H���3�D�U�N ������������������ ���������������������3�D�U�N�V

�)�3�7�����( �&�L�W�\�Z�L�G�H���%�U�D�Q�G�L�Q�J���,�P�S�O�H�P�H�Q�W�D�W�L�R�Q�� ��������������
�)�3�7�����$ �&�R�P�S�U�H�K�H�Q�V�L�Y�H���3�O�D�Q���8�S�G�D�W�H ���������������*�H�Q�H�U�D�O

�)�3�7�����( �3�D�U�N�V���D�Q�G���3�D�W�K�Z�D�\�V���0�D�V�W�H�U���3�O�D�Q���8�S�G�D�W�H ������������ �������������3�D�U�N�V

�)�3�7�����$ �3�D�U�N���/�D�Q�G���$�F�T�X�L�V�L�W�L�R�Q ������������������ �������������������3�D�U�N�V

�)�3�7�����% �3�X�E�O�L�F���:�R�U�N�V���D�Q�G���3�D�U�N�V���2�S�H�U�D�W�L�R�Q�V���0�D�L�Q�W�H�Q�D�Q�F�H���)�D�F�L�O�L�W�\ ���������������*�H�Q�H�U�D�O

�)�3�7�����' �,���7�����6�H�U�Y�H�U���,�P�S�U�R�Y�H�P�H�Q�W ���������������*�H�Q�H�U�D�O

������������������ ��������������������
�6�7�����% �+�X�J�J�L�Q�V���5�R�D�G���5�H�F�R�Q�V�W�U�X�F�W�L�R�Q���3�D�U�W�L�F�L�S�D�W�L�R�Q�����,�/�$��
�6�7�����( �5�H�G�E�L�U�G���/�D�Q�H���,�P�S�U�R�Y�H�P�H�Q�W�V�����,�/�$��
�6�7�����% �+�D�U�U�L�V���6�W�U�H�H�W���5�H�F�R�Q�V�W�U�X�F�W�L�R�Q �������������� �������������������)�X�Q�G��������

�6�7�����$ �&�L�W�\�Z�L�G�H���)�O�D�V�K�L�Q�J���%�H�D�F�R�Q���,�Q�V�W�D�O�O�D�W�L�R�Q���	���8�S�J�U�D�G�H ���������������&�$�'

�6�7�����% �%�U�L�G�J�H���0�D�Q�D�J�H�P�H�Q�W���3�U�R�J�U�D�P ������������
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�S�U�R�W�H�F�W�L�R�Q�����D�Q�G���F�\�E�H�U���P�R�Q�L�W�R�U�L�Q�J��
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�&�R�P�F�D�V�W���,�Q�W�H�U�Q�H�W���6�H�U�Y�L�F�H�V���±�������.
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�0�R�E�L�O�H���&�R�P�P�X�Q�L�F�D�W�L�R�Q�V�����$�7�	�7���9�H�U�L�]�R�Q�����±���������.
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�&�D�S�L�W�D�O���2�X�W�O�D�\
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CIP Overview 
Totals by Project Type & Funding Source ($m)

TOTALSFY2031FY2030FY2029FY2028FY2027FY2026HistoricalProject Type ($m)
23.273.687.070.896.543.491.60Drainage
46.179.2313.391.701.1213.297.45Facilities, Parks & Technology
93.742.2650.119.2517.252.287.085.51Streets & Traffic
42.750.1323.804.3714.45Water
126.320.8829.670.136.7641.6941.265.93Wastewater
332.356.8296.0823.6625.8475.4369.5834.94TOTAL

TotalFY2031FY2030FY2029FY2028FY2027FY2026HistoricalFunding Source ($m)
20.89 1.52 3.25 1.64 1.55 4.71 0.45 7.77 General Fund
16.87 ----0.07 13.01 3.79 Parks Funds/Bond

5.10 --0.13 0.13 1.14 0.60 3.10 Utility Fund (Capital Recovery Fees)
3.61 0.21 0.21 0.21 0.21 1.84 0.24 0.68 CAD
2.73 ---0.35 0.20 1.88 0.30 Fund 300

39.67 0.53 19.87 4.71 9.55 0.50 4.50 -Ft Bend Mobility Bond

53.47 -----40.68 12.79 Bond (FY23 & FY25)
100.75 0.88 29.67 -6.76 63.45 --Bond (Future)*

4.52 ----1.10 2.66 0.76 EDC A
4.77 ----1.75 1.77 1.25 EDC B
1.03 ------1.03 CCR Reserve Fund
9.78 -5.51 0.20 0.12 0.50 -3.45 Grant Funds

65.33 3.68 37.56 16.76 7.17 0.16 --Unfunded
3.72 -----3.72 -Excess Fund Balance

�R�R�Q�ß�R�T�Î�U�ß�W�Q�Î�X�U�ß�O�V�Î�Q�R�ß�U�U�Î�Q�T�ß�W�S�Î�V�T�ß�S�R�Î�U�X�ß�T�W�R�S�ß�X�STOTAL

*Preliminary total for Future Utility bond is $63m - $100m and will be refined over the coming months

Note: The CIP reflects projects by the anticipated 
year of project award and authorization. Budget 
figures presented elsewhere reflect the fiscal year 
in which expenditures are expected to occur; 
therefore, annual totals may differ.
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CIP Pending Project Updates

• FPT29B: Downtown Parking Garage – Scoping is still being evaluated, EDC study is currently 
wrapping up and to be presented at the June EDC A & B joint meeting 

• ST27A: James Lane Rehabilitation – City Staff are currently discussing project scope with Ft. Bend 
County Road & Bridge in attempts to reduce overall costs to the City of Fulshear

• WW27B: CCR Water Reclamation Facility Ultimate Expansion – current project scope and funding 
is being evaluated

• WW27G: Primrose Water Reclamation Facility – Project is currently being evaluated for 
construction scoping and feasibility

• WW28A: Texana Lift Station Force Main – Project is currently being evaluated for construction 
scoping and feasibility

to be updated in the Final CIP review
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CIP Overview LE2026- FY2031
Drainage Project Totals by Year

�'�U�D�L�Q�D�J�H

�������� �������� �������� �������� �������� �������� ��������

�'�����%�����'�R�Z�Q�W�R�Z�Q���(�D�V�W�V�L�G�H���'�U�D�L�Q�D�J�H���,�P�S�U�R�Y�H�P�H�Q�W�V�������W�K���6�W�U�H�H�W��

�'�����$�����(�D�V�W�V�L�G�H���7�U�L�E�X�W�D�U�\���'�U�D�L�Q�D�J�H���,�P�S�U�R�Y�H�P�H�Q�W�V

�'�����$�����%�R�L�V���'�
�$�U�F���(�[�W�H�Q�V�L�R�Q���2�X�W�I�D�O�O���,�P�S�U�R�Y�H�P�H�Q�W�V

�'�����$�����'�U�D�L�Q�D�J�H���0�D�V�W�H�U���3�O�D�Q���3�K����

�'�����$�����/�H�D���3�H�Q�Q���2�X�W�I�D�O�O���&�K�D�Q�Q�H�O���,�P�S�U�R�Y�H�P�H�Q�W�V���± �3�K�D�V�H���,

�'�����$�����%�R�L�V���'�
�$�U�F���'�U�D�L�Q�D�J�H���,�P�S�U�R�Y�H�P�H�Q�W�V���6�H�J�P�H�Q�W���%����

�'�����%�����:�D�O�N�H�U���/�D�Q�H���'�U�D�L�Q�D�J�H���,�P�S�U�R�Y�H�P�H�Q�W�V���&����

TotalsFY2031FY2030FY2029FY2028FY2027FY2026HistoricalFinishStart Project Name

5,003,007850,6803,494,459657,868Mar-27May-25D20B: Downtown Eastside Drainage Improvements (4th Street)

6,431,5995,491,250940,349Sep-27Oct-23D22A: Eastside Tributary Drainage Improvements

2,016,0001,716,000300,000Sep-32Jan-30D24A: Bois D'Arc Extension Outfall Improvements

200,000200,000Aug-27Jan-27D25A: Drainage Master Plan Ph.3

3,564,0001,968,0001,596,000Jun-30Mar-29D26A: Lea-Penn Outfall Channel Improvements – Phase I

5,254,5004,510,500744,000Dec-31Feb-29D27A: Bois D'Arc Drainage Improvements Segment B-2 

802,500660,000142,500Apr-29Jan-28D27B: Walker Lane Drainage Improvements C-1

23,271,6063,684,0007,066,500886,5006,541,9303,494,4591,598,217Totals

Drainage Project Schedule

�3�U�R�M�H�F�W���6�F�K�H�G�X�O�H���/�H�J�H�Q�G
Gray = Active projects
�%�R�O�G= FY2027 priorities 
Muted = Future projects
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CIP Overview LE2026- FY2031
Facilities, Parks & Technology Project Totals by Year

�)�D�F�L�O�L�W�L�H�V�����3�D�U�N�V���	���7�H�F�K

TOTALSFY2031FY2030FY2029FY2028FY2027FY2026HistoricalFinishStartProject Name
17,948,97810,500,0007,448,978Jun-27Feb-22FPT19A: Primrose Park

230,000230,000Dec-26Oct-25FPT22E: North Entryway Branding Implementation
100,000100,000Dec-27Jan-27FPT25A: Comprehensive Plan Update
303,000303,000Dec-30Dec-29FPT25D: City Hall Generator
130,50067,50063,000Jun-27Jul-26FPT25E: Parks and Pathways Master Plan Update

6,844,5006,084,000760,500Dec-29Apr-28FPT26A: Irene Stern Park Expansion
2,500,0002,500,000Sep-26Jan-26FPT27A: Parks and Facilities Land Acquisition
1,800,0001,200,000400,000200,000Jun-30Mar-27FPT27B: Public Works and Parks Operations & Maint. Facility

750,000750,000Jul-27Dec-26FPT27D: I.T. Server Improvement
4,873,5004,332,000541,500Dec-29Feb-28FPT28B: Frances Smart Park Improvements
1,223,0001,029,000194,000Aug-31Apr-29FPT29A: Bessie’s Creek Trail & Recreation Improvements
9,477,6007,898,0001,579,600Dec-32Dec-29FPT29B: Downtown Parking Garage

46,181,0789,230,00013,389,6001,702,0001,117,50013,293,0007,448,978TOTALS

�������� �������� �������� �������� �������� �������� ��������

�)�3�7�����$�����3�U�L�P�U�R�V�H���3�D�U�N
�)�3�7�����(�����1�R�U�W�K���(�Q�W�U�\�Z�D�\���%�U�D�Q�G�L�Q�J���,�P�S�O�H�P�H�Q�W�D�W�L�R�Q

�)�3�7�����$�����&�R�P�S�U�H�K�H�Q�V�L�Y�H���3�O�D�Q���8�S�G�D�W�H
�)�3�7�����'�����&�L�W�\���+�D�O�O���*�H�Q�H�U�D�W�R�U

�)�3�7�����(�����3�D�U�N�V���D�Q�G���3�D�W�K�Z�D�\�V���0�D�V�W�H�U���3�O�D�Q���8�S�G�D�W�H
�)�3�7�����$�����,�U�H�Q�H���6�W�H�U�Q���3�D�U�N���(�[�S�D�Q�V�L�R�Q

�)�3�7�����$�����3�D�U�N�V���D�Q�G���)�D�F�L�O�L�W�L�H�V���/�D�Q�G���$�F�T�X�L�V�L�W�L�R�Q
�)�3�7�����%�����3�X�E�O�L�F���:�R�U�N�V���D�Q�G���3�D�U�N�V���2�S�H�U�D�W�L�R�Q�V���	���0�D�L�Q�W�H�Q�D�Q�F�H���)�D�F�L�O�L�W�\

�)�3�7�����'�����,���7�����6�H�U�Y�H�U���,�P�S�U�R�Y�H�P�H�Q�W
�)�3�7�����%�����)�U�D�Q�F�H�V���6�P�D�U�W���3�D�U�N���,�P�S�U�R�Y�H�P�H�Q�W�V

�)�3�7�����$�����%�H�V�V�L�H�¶�V���&�U�H�H�N���7�U�D�L�O���	���5�H�F�U�H�D�W�L�R�Q���,�P�S�U�R�Y�H�P�H�Q�W�V
�)�3�7�����%�����'�R�Z�Q�W�R�Z�Q���3�D�U�N�L�Q�J���*�D�U�D�J�H

FPT Project Schedule

�3�U�R�M�H�F�W���6�F�K�H�G�X�O�H���/�H�J�H�Q�G
Gray = Active projects
�%�R�O�G= FY2027 priorities 
Muted = Future projects
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CIP Overview LE2026- FY2031
Streets & Traffic Totals by Year

TOTALSFY2031FY2030FY2029FY2028FY2027FY2026HistoricalFinishStartProject Name

9,624,892600,000600,000600,000600,000600,0004,500,0002,124,892Apr-26Jan-21ST20B: Huggins Road Reconstruction Project

672,099560,00039,76072,339Dec-27Nov-20ST20E: Redbird Lane Improvements

5,548,5721,387,1431,387,1431,387,1431,387,143Apr-28Jan-21ST20F: Wallis Street Improvements

4,857,2552,234,4762,622,779Jan-27Aug-22ST22B: Harris Street Reconstruction

9,705,0009,024,000681,000Aug-28Dec-25ST25C: West Downtown Street Reconstruction

19,0806,3606,3606,360Sep-25Jan-25ST25D: Art Box Project

23,469,00019,344,0002,418,0001,707,000Dec-31Feb-28ST26B: Bois D'Arc Reconstruction (McKinnon Rd to Redbird Ln) 

350,000350,000Apr-29Apr-28ST26C: Citywide Mobility Study

675,000150,000150,000150,000150,00075,000Sep-29Oct-26ST26D: Sidewalk Gap Program

1,239,000
1,239,000Sep-30Jan-28

ST26E: Rand & Penn Subdivision Street Rehabilitation (Lower Bois 
D'Arc)

3,000,0002,640,000260,000100,000Dec-31Oct-27ST26F: Dixon Road Widening

240,000240,000Jun-27Aug-26ST27A: James Lane Rehabilitation

23,525,60019,344,0004,181,600Apr-32Jan-29ST27B: Eastside Downtown Street Reconstruction

3,155,0002,400,000130,000625,000Apr-29Jan-27ST27C: Charger Way & Fulshear Bend Dr Roundabout Improvement

3,959,583
3,809,583150,000Apr-30Nov-27

ST27D: Huggins Drive Extension – Pedestrian Safety Corridor (Charger 
Way Connection)

2,638,0002,418,000160,00060,000Dec-29Jun-26ST27E: Bois D'Arc Realignment (FM1093 to McKinnon Rd) 

750,000125,000125,000125,000125,000250,000Dec-31Dec-26ST27F: Citywide Traffic Safety Improvements

310,000310,000Apr-31Jan-30ST30A: Roadway Condition Assessment

93,738,0812,262,14350,109,7269,251,74317,250,1432,276,3607,080,5965,507,370TOTALS

�6�W�U�H�H�W�V���	���7�U�D�I�I�L�F

*Note: ST27C & ST27D are SS4A Grants with an 80/20% City match
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�6�7�����%�����+�X�J�J�L�Q�V���5�R�D�G���5�H�F�R�Q�V�W�U�X�F�W�L�R�Q���3�U�R�M�H�F�W

�6�7�����(�����5�H�G�E�L�U�G���/�D�Q�H���,�P�S�U�R�Y�H�P�H�Q�W�V

�6�7�����)�����:�D�O�O�L�V���6�W�U�H�H�W���,�P�S�U�R�Y�H�P�H�Q�W�V

�6�7�����%�����+�D�U�U�L�V���6�W�U�H�H�W���5�H�F�R�Q�V�W�U�X�F�W�L�R�Q

�6�7�����&�����:�H�V�W���'�R�Z�Q�W�R�Z�Q���6�W�U�H�H�W���5�H�F�R�Q�V�W�U�X�F�W�L�R�Q

�6�7�����'�����$�U�W���%�R�[���3�U�R�M�H�F�W

�6�7�����%�����%�R�L�V���'�
�$�U�F���5�H�F�R�Q�V�W�U�X�F�W�L�R�Q�����0�F�.�L�Q�Q�R�Q���5�G���W�R���5�H�G�E�L�U�G���/�Q��

�6�7�����&�����&�L�W�\�Z�L�G�H���0�R�E�L�O�L�W�\���6�W�X�G�\

�6�7�����'�����6�L�G�H�Z�D�O�N���*�D�S���3�U�R�J�U�D�P

�6�7�����(�����5�D�Q�G���	���3�H�Q�Q���6�X�E�G�L�Y�L�V�L�R�Q���6�W�U�H�H�W���5�H�K�D�E�L�O�L�W�D�W�L�R�Q�����/�R�Z�H�U���%�R�L�V���'�
�$�U�F��

�6�7�����)�����'�L�[�R�Q���5�R�D�G���:�L�G�H�Q�L�Q�J

�6�7�����$�����-�D�P�H�V���/�D�Q�H���5�H�K�D�E�L�O�L�W�D�W�L�R�Q

�6�7�����%�����(�D�V�W�V�L�G�H���'�R�Z�Q�W�R�Z�Q���6�W�U�H�H�W���5�H�F�R�Q�V�W�U�X�F�W�L�R�Q

�6�7�����&�����&�K�D�U�J�H�U���:�D�\���	���)�X�O�V�K�H�D�U���%�H�Q�G���'�U���5�R�X�Q�G�D�E�R�X�W���,�P�S�U�R�Y�H�P�H�Q�W

�6�7�����'�����+�X�J�J�L�Q�V���'�U�L�Y�H���(�[�W�H�Q�V�L�R�Q���± �3�H�G�H�V�W�U�L�D�Q���6�D�I�H�W�\���&�R�U�U�L�G�R�U�����&�K�D�U�J�H�U���:�D�\���«

�6�7�����(�����%�R�L�V���'�
�$�U�F���5�H�D�O�L�J�Q�P�H�Q�W�����)�0�����������W�R���0�F�.�L�Q�Q�R�Q���5�G��

�6�7�����)�����&�L�W�\�Z�L�G�H���7�U�D�I�I�L�F���6�D�I�H�W�\���,�P�S�U�R�Y�H�P�H�Q�W�V

�6�7�����$�����5�R�D�G�Z�D�\���&�R�Q�G�L�W�L�R�Q���$�V�V�H�V�V�P�H�Q�W

CIP Overview LE2026- FY2031
Streets & Traffic Project Schedule by Year

�6�W�U�H�H�W�V���	���7�U�D�I�I�L�F

�3�U�R�M�H�F�W���6�F�K�H�G�X�O�H���/�H�J�H�Q�G
Gray = Active projects
�%�R�O�G= FY2027 priorities 
Muted = Future projects
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CIP Overview LE2026- FY2031
Water Totals by Year

�:�D�W�H�U

TOTALSFY2031FY2030FY2029FY2028FY2027FY2026HistoricalFinishStartProject Name

3,265,115 3,265,115 Apr-26Dec-22W21D: Water Meter Updates

8,449,613 8,449,613 Apr-26Mar-22W22A: Downtown Water Plant (Formerly Water Plant No. 1)

200,000 200,000 Dec-27Nov-23W23A: Lead and Copper Revision

637,000 637,000 Dec-26Jan-25W25A: Chloramine Conversion

15,790 15,790 Mar-26Apr-25W25B: Water Rate Study and Impact Fee Update

3,162,908 2,742,908 420,000 Apr-29Mar-25
W25D: Pecan Knoll Water Plant Onsite Shallow Wells and 
Improvements

�������������������������������������������������������������������'�H�F�������-�D�Q�������:�����(�����:�R�R�G�V���:�D�W�H�U���3�O�D�Q�W�����2�I�I�V�L�W�H���:�H�O�O�V��

400,000 400,000 Apr-27Dec-25W26A: SCADA Water/Wastewater Master Plan

28,500 28,500 Feb-27May-26W26C: FM 1093 16" Water Line

10,164,000 8,964,000 1,200,000 Sep-29Feb-27W27A: Water Plant Elevated Storage Tank Addition

16,236,000 14,774,108 1,461,892Apr-29Mar-25W27C: Pecan Knoll Water Plant Offsite Wells

130,000 130,000 Jan-30Jan-29W27E: Water Impact Fee Update #3

60,000 60,000 Mar-28Apr-27W28A: Water Master Plan Update #3

42,748,926 130,000 23,798,108 4,371,408 14,449,410 Total

*Note: W25E Woods Water Plant Offsite Well is paid with Developer Credits (no CIP Investment thus not included in the total). Shown for CIP project schedule transparency only.

44



CIP Overview LE2026- FY2031
Water Project Schedule by Year

�������� �������� �������� �������� �������� �������� ��������

�:�����'�����:�D�W�H�U���0�H�W�H�U���8�S�G�D�W�H�V

�:�����$�����'�R�Z�Q�W�R�Z�Q���:�D�W�H�U���3�O�D�Q�W�����)�R�U�P�H�U�O�\���:�D�W�H�U���3�O�D�Q�W���1�R��������

�:�����$�����/�H�D�G���D�Q�G���&�R�S�S�H�U���5�H�Y�L�V�L�R�Q

�:�����$�����&�K�O�R�U�D�P�L�Q�H���&�R�Q�Y�H�U�V�L�R�Q

�:�����%�����:�D�W�H�U���5�D�W�H���6�W�X�G�\���D�Q�G���,�P�S�D�F�W���)�H�H���8�S�G�D�W�H

�:�����'�����3�H�F�D�Q���.�Q�R�O�O���:�D�W�H�U���3�O�D�Q�W���2�Q�V�L�W�H���6�K�D�O�O�R�Z���:�H�O�O�V���D�Q�G���,�P�S�U�R�Y�H�P�H�Q�W�V

�:�����(�����:�R�R�G�V���:�D�W�H�U���3�O�D�Q�W�����2�I�I�V�L�W�H���:�H�O�O�V

�:�����$�����6�&�$�'�$���:�D�W�H�U���:�D�V�W�H�Z�D�W�H�U���0�D�V�W�H�U���3�O�D�Q

�:�����&�����)�0���������������������:�D�W�H�U���/�L�Q�H

�:�����$�����:�D�W�H�U���3�O�D�Q�W���(�O�H�Y�D�W�H�G���6�W�R�U�D�J�H���7�D�Q�N���$�G�G�L�W�L�R�Q

�:�����&�����3�H�F�D�Q���.�Q�R�O�O���:�D�W�H�U���3�O�D�Q�W���2�I�I�V�L�W�H���:�H�O�O�V

�:�����(�����:�D�W�H�U���,�P�S�D�F�W���)�H�H���8�S�G�D�W�H������

�:�����$�����:�D�W�H�U���0�D�V�W�H�U���3�O�D�Q���8�S�G�D�W�H������

�:�D�W�H�U

�3�U�R�M�H�F�W���6�F�K�H�G�X�O�H���/�H�J�H�Q�G
Gray = Active projects
�%�R�O�G= FY2027 priorities 
Muted = Future projects
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CIP Overview LE2026- FY2031
Wastewater Totals by Year

�:�D�V�W�H�Z�D�W�H�U

TOTALSFY2031FY2030FY2029FY2028FY2027FY2026HistoricalFinishStartProject Name

3,275,8312,655,190620,641Jul-27Mar-23WW22A: Downtown Water Reclamation Facility Expansion

26,853,00024,402,0002,451,000Feb-28Jul-22
WW22B: Cross Creek Ranch Water Reclamation Facility 
Expansion

14,848,55013,872,000976,550Nov-29Mar-23WW22C: Diversion Lift Station

5,463,7004,631,000832,700Dec-28Nov-23WW22D: Texana Lift Station Expansion

3,100,0002,500,000600,000May-28Oct-25WW25A: Houston Lift Station and Line Replacement

4,751,4994,321,300430,199Jul-27Nov-24
WW25C: Katy-Fulshear Lift Station Expansion, Force Main & 
Waterline Improvement

15,79015,790Dec-27Apr-25WW25D: Wastewater Rate Study

200,000200,000Apr-26Nov-25WW26B: SCADA Wastewater Master Plan

130,000130,000Jan-30Jan-29WW27A: Wastewater Master Plan Update #3

30,575,00029,555,0001,020,000Jan-32Nov-27WW27B: CCR Water Reclamation Facility Ultimate Expansion

560,000560,000Sep-27Feb-27WW27C: Security Upgrades to Plants

60,00060,000Mar-28Apr-27WW27E: Wastewater Impact Fee Update #3

800,000800,000Sep-27Nov-26WW27F: Wastewater Vactor Truck #1 

28,250,00025,000,0003,250,000Sep-30Sep-26WW27G: Primrose Water Reclamation Facility 

1,000,0001,000,000Sep-30Sep-27WW27H: W/WW Asset Management Program

2,200,0001,920,000280,000Jul-30Feb-27WW28A: Texana Lift Station Force Main

3,238,0002,338,000900,000Jul-30Feb-27WW28G: Lake Hill Farm Transmission Line Improvement

986,000876,000110,000Dec-33Oct-30WW29A: Downtown Water Reclamation Facility Decommission

126,307,370876,00029,665,000130,0006,758,00041,692,00041,259,4905,926,880Total  

46



�������� �������� �������� �������� �������� �������� ��������
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CIP Overview LE2026- FY2031
Wastewater Totals by Year

�:�D�V�W�H�Z�D�W�H�U

�3�U�R�M�H�F�W���6�F�K�H�G�X�O�H���/�H�J�H�Q�G
Gray = Active projects
�%�R�O�G= FY2027 priorities 
Muted = Future projects
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FY2027 CIP 
Project Details
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Drainage Master Plan Ph.3 (D25A)

Project Snapshot - Ongoing, citywide drainage planning effort, 

identifies flood mitigation needs across developing and 

undeveloped areas. Focused on north and west portions of the 

City Includes FM 359 and FM 1093 corridors

• Aligns infrastructure planning with rapid growth 

• Establishes foundation for future CIP programming 

• Enhances flood mitigation efforts citywide 

• Positions City for proactive vs. reactive improvements

Study | Jan 2027 – Aug 2027 | $200,000 | Funding Source – Fund 300

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$200,000$200,00 Study

$200,000$200,00Total

Drainage
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Primrose Park (FPT19A)

Project Snapshot - development of Primrose Park as a 

premier recreational destination serving residents and 

visitors

• Implements Parks and Pathways Master Plan recommendations

• Expands active and passive recreational opportunities

• Delivers amenities in phases to align with funding and demand

• Includes supporting infrastructure for long-term functionality

Design | Feb 2022 – July 2027 | $17,948,978 | 
Funding Source – Phase II General & Parks Funds; Phase III Parks Bond

ESTIMATEDBUDGETED  ACTUAL

TotalFY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$990,089$990,089Design/Surveying

$15,962,889$9,504,000$6,458,889Construction

$546,000$546,000Material Testing

$450,000$450,000Equipment & Furniture

$17,948,978$10,500,000$7,448,978Total

Facilities, Parks & Tech
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Comprehensive Plan Update (FPT25A)

Project Snapshot - update of the 2021 City’s Comprehensive Plan 

• Updates planning framework to reflect rapid growth and development 

trends 

• Aligns land use, infrastructure, and policy decisions with current 

priorities 

• Ensures consistency with recent studies and community goals 

Study | Jan 2027 – Dec 2027 | $100,000 | Funding Source – TBD

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$100,000$100,000Study

$100,000$100,000Total

Facilities, Parks & Tech
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Parks and Pathways Master 
Plan Update (FPT25E)

Project Snapshot - Update of the 2022 The Parks and Pathways 

Master Plan Update will identify community recreational needs, 

and establish a long-term strategy for future park, pathway, trail, 

and open space development

• Comprehensive update to the Parks and Pathways Master Plan 

• Includes full update to the City’s Trails Master Plan 

• Evaluation of existing parks, trails, pathways, and recreational amenities 

• Analysis of population growth trends and future recreational demands

Study | Jul 2026 – Jun 2027 | $176,000 | Funding Source – General Fund

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$130,500$67,500$63,000Study

$130,500$67,500$63,000Total

Facilities, Parks & Tech
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Public Works/Parks O&M Facility (FPT27B)

Project Snapshot - advances a new Public Works and Parks 

facility
• Addresses capacity limits of existing facilities amid rapid growth

• Supports expanded staff, equipment, and maintenance operations

• Advances land acquisition and planning to enable efficient, cost-

effective delivery

Pre Engineering | Mar 2027 – Jun 2030 | $1,800,000 | 
Funding Source – FY27 General Fund ; FY28+ TBD

ESTIMATEDBUDGETED  ACTUAL

TotalFY2029FY2028FY2027
LE 

FY2026

Project 
Inception 
To Date

Capital Costs

$200,000$200,000Preliminary Engineering

$400,000 $400,000 Design/Surveying

$1,200,000$1,200,000Construction

$1,800,000$1,200,000$400,000 $200,000Total

Facilities, Parks & Tech
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I.T. Server Improvement (FPT27D)

Project Snapshot - Modernizes critical IT infrastructure to 

improve security, reliability, and support growing service 

demands

• Replaces outdated, unsupported server infrastructure

• Reduces risk of downtime, data loss, and cybersecurity threats

• Supports reliable and secure delivery of City services

Equipment | Dec 2026 – July 2027 | $750,000 | Funding Source – General Fund

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$750,000$750,000Equipment & Furniture

$750,000$750,000Total

Facilities, Parks & Tech
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Sidewalk Gap Program (ST26D)

Project Snapshot - Sidewalk Gap Program
• Construct sidewalk connections to eliminate gaps in the existing 

network 

• Improve pedestrian safety and accessibility throughout the City 

• Connect neighborhoods to schools, parks, trails, and major roadways 

• Prioritize projects based on connectivity, safety, and community 

needs 

• Reduce pedestrian conflicts with vehicles by providing continuous 

sidewalks 

• Support walkability as new developments are constructed Implement 

sidewalk improvements as an ongoing citywide program

Construction | Oct 2026 – Sept 2031 | $675,000 | Funding Source –
CAD #7

Streets & Traffic

ESTIMATEDBUDGETED  ACTUAL

Total
FY2028 –
FY2031

FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$675,000$600,000$75,000Construction

$675,000$600,000$75,000Total
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Charger Way & Fulshear Bend Dr 
Roundabout  Improvement (ST27C)

Project Snapshot - design and construction of a modern 

roundabout at the intersection of Charger Way and 

Fulshear Bend Drive 

• Improves intersection efficiency and traffic flow

• Reduces crash frequency and severity

• Enhances pedestrian safety in the school zone

• Supports long-term mobility needs.

Design | Jan 2027 – Apr 2029 | $3,155,000 | Funding Source –
General Fund 20% Match / Future Grant (SS4A) 80%

ESTIMATEDBUDGETED  ACTUAL

TotalFY2030FY2029FY2028FY2027
LE 

FY2026

Project 
Inception 
To Date

Capital Costs

$190,000$130,000$60,000Design/Surveying

$2,645,000$2,130,000$515,000Construction

$50,000$50,000Study

$270,000$270,000Material Testing

$3,155,000$2,400,000$130,000$625,000Total

Streets & Traffic
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Bois D'Arc Realignment (FM1093 to 
McKinnon Rd)  (ST27E)

Project Snapshot - Bois D’Arc Realignment

• Realignment of existing roadway alignment 

• Construction of new roadway connection to FM 1093 

• Intersection improvements at FM 1093 

• Potential utility relocation and drainage adjustments

PER | June 2026 – Dec 2029 | $2,638,000 | Funding Source –
FY26 $60,000 & FY27-28 $2,578,000 TBD

ESTIMATEDBUDGETED  ACTUAL

TotalFY2029FY2028FY2027
LE 

FY2026

Project 
Inception 
To Date

Capital Costs

$60,000$60,000PER

$160,000$160,000Design/Surveying

$2,287,025$2,287,025Construction

$130,975$130,975Material Testing

$2,638,000$2,418,000$220,000Total

Streets & Traffic
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Citywide Traffic Safety 
Improvements  (ST27F)

Project Snapshot - Bois D’Arc Realignment
• Install new traffic control and safety devices citywide
• Upgrade and replace aging or outdated traffic safety infrastructure
• Improve safety for motorists, pedestrians, bicyclists, and trail users
• Enhance school zones with flashers and pedestrian crossing improvements
• Install RRFBs, speed feedback signs, roadway lighting, and warning devices
• Upgrade traffic signs, pavement markings, and traffic signal equipment
• Improve pedestrian, trail, and intersection crossing safety
• Prioritize improvements using crash data, safety studies, roadway 

evaluations, and resident requests
• Ensure infrastructure meets current engineering and accessibility standards
• Improve safety at schools, parks, trails, intersections, and key roadway 

corridors

Equipment | Dec 2026 – Dec 2031 | $750,000 | Funding Source –
GF & CAD #7

Streets & Traffic

ESTIMATEDBUDGETED  ACTUAL

Total
FY2028 –
FY2031

FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$750,000$125,000$250,000Construction

$750,000$125,000$250,000Total
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Water Plant Elevated Storage Tank 
Addition (W27A)

Project Snapshot - Design and construction of an additional 1.0 

Million Gallon (MG) Elevated Storage Tank (EST) at an existing 

Water Plant site to increase potable water storage capacity, 

improve hydraulic performance, and support future growth 

within the City’s water distribution system.

• Increases potable water storage capacity within the distribution system 

• Supports future residential and commercial development demands 

• Improves water pressure stabilization and hydraulic performance 

• Raises overflow elevation approximately five (5) feet to match EST No. 2

Design | Feb 2027 – Sept 2029 | $10,084,500 | Funding Source – Future Bonds

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$1,200,000$1,200,000Design/Surveying

$8,478,450$8,478,450Construction

$485,550$485,550Material Testing

$10,164,000$8,964,000$1, 200,000Total

Water
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Pecan Knoll Water Plant Offsite Wells 
(W27C)

Project Snapshot – Pecan Knoll WP Offsite Wells

• Construct additional off-site groundwater wells to increase water supply 

• Supplement existing well production at the Pecan Knoll Water Plant 

Install electrical buildings, equipment, and associated site infrastructure 

• Construct waterline connections and appurtenances for system 

integration

• Improve water system reliability and operational redundancy 

• Meet growing residential and commercial water demands 

• Strengthen long-term water supply infrastructure

Construction | Mar 2025 – Apr 2029 | $16,236,000 
Funding Source – Bond (FY25) / Future Bonds

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$1,461,892$1,461,892Design/Surveying

$13,973,844$13,973,844Construction

$800,264$800,264Material Testing

$16,236,000$14,774,108$1,461,892Total

Water
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Impact Fee Update #3 (W28B)

Project Snapshot - This project consists of a 
comprehensive evaluation of the City of Fulshear’s water 
utility rates and impact fee structure to ensure alignment 
with industry standards, financial sustainability goals, 
and long-term infrastructure needs.
• Comprehensive review of existing water utility rates and fee 

structures
• Evaluation of financial sustainability and long-term utility funding 

needs
• Detailed water rate study and financial analysis in FY2025
• Assessment of operational, maintenance, and capital cost 

recovery strategies

Study | Apr 2027 – Mar 2028 | $60,000 | 
Funding Source – Utility Fund

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$60,000$60,000Study

$60,000$60,000Total

Water
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CCR Water Reclamation Facility 
Ultimate Expansion (WW27B)

Project Snapshot - Upgrades to the existing Cross Creek 

Ranch Water Reclamation Facility to expand treatment 

capacity to 4.0 million gallons per day (MGD)

• Potential Savings of $23M and accelerated timeline

• Increases treatment capacity to support projected 2044 flows

• Enables future decommissioning of the Downtown WRF

• Maintains system reliability and prevents capacity constraints

• Ensures regulatory compliance and supports continued growth

Design | Nov 2027 – Jan 2032 | $30,365,000 | Funding Source – Future Bonds

ESTIMATEDBUDGETED  ACTUAL

TotalFY2030FY2029FY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$1,420,000$400,000$1,020,000Design/Surveying

$28,945,000$28,945,000Construction 

Material Testing

$30,365,000$29,555,000$1,020,000Total

Wastewater
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Security Upgrades to Plants (WW27C)

Project Snapshot - Upgrades to electric gates with access 

tracking to enhance security and protect critical infrastructure
• Replaces manual gates with automated, access-controlled systems

• Improves site security and reduces risk of unauthorized entry

• Enhances accountability through access tracking and monitoring

• Protects critical water and wastewater infrastructure

Construction | Feb 2027 – Sept 2027 | $560,000 | Funding Source – Future Bonds

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$560,000$560,000Construction

$560,000$560,000Total

Wastewater

63



Wastewater Impact Fee Update #3 (WW27E)

Project Snapshot - This project consists of a 
comprehensive evaluation of the City of Fulshear’s 
wastewater utility rates and impact fee structure to 
ensure alignment with industry standards, financial 
sustainability goals, and long-term infrastructure needs.
• Comprehensive review of existing water utility rates and fee 

structures
• Evaluation of financial sustainability and long-term utility funding 

needs
• Detailed water rate study and financial analysis in FY2025
• Assessment of operational, maintenance, and capital cost 

recovery strategies

Study | Apr 2027 – Mar 2028 | $60,000 | 
Funding Source – Utility Fund

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$60,000$60,000Study

$60,000$60,000Total

Wastewater
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Wastewater Vactor Truck #1 
(WW27F)

Project Snapshot - Procurement of a sewer cleaning and 

vacuum (Vactor) truck to support the operation, 

maintenance, cleaning, and emergency response needs 

of the City’s stormwater and sanitary sewer systems.
• Supports maintenance of stormwater and sanitary sewer 

infrastructure systems
• Provides high-pressure jetting and vacuum debris removal 

capabilities
• Cleans storm sewer lines, sanitary sewer lines, culverts, inlets, 

and manholes
• Assists with lift station wet well cleaning and maintenance 

operations

Equipment | Nov 2026 – Sep 2027 | $800,000 | Funding Source – Utility Fund

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$800,000$800,000Equipment & Furniture

$800,000$800,000Total

Wastewater

65



Primrose Wastewater Reclamation 
Facility (WW27G)

Project Snapshot - Design and construction of a new 1.0 Million 
Gallons per Day (MGD) Membrane Treatment / Water Reclamation 
Facility (WRF) to provide additional wastewater treatment capacity for 
the City’s growing utility system and support future regional 
expansion.
• Provides additional wastewater treatment capacity for future system demands

• Intended to serve the Texana Lift Station basin and areas north of Huggins Road

• Utilizes advanced membrane bioreactor (MBR) treatment technology

• Designed to allow for future phased plant expansion

• Establishes reclaimed water reuse infrastructure for irrigation and non-potable 

applications

Design | Jan 2027 – Sep 2030 | $28,000,000 | Funding Source – Future Bonds
ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$3,250,000$3,250,000Design/Surveying

$23,835,000$23,835,000Construction

$1,365,000$1,365,000Material Testing

$28,000,000$25,200,000$3,250,000Total

Wastewater
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W/WW Asset Management Program 
(WW27H)

Project Snapshot – W/WW Asset Management Program

• Develop a comprehensive water and wastewater asset management program Inventory and 

assess the condition of critical utility infrastructure 

• Prioritize maintenance, rehabilitation, and replacement needs 

• Establish long-term capital planning and lifecycle management strategies 

• Conduct citywide valve survey and exercising program Perform wastewater smoke testing to 

identify inflow and infiltration 

• Rehabilitate existing ground storage tanks and other critical assets Integrate asset data with 

the City's GIS and maintenance systems Improve system reliability, operational efficiency, 

and regulatory compliance 

• Support proactive utility management and long-term infrastructure sustainability

Equipment | Sept 2026 – Sept 2031 | $1,000,000 | Funding Source – Bond (FY25)

Wastewater

ESTIMATEDBUDGETED  ACTUAL

Total
FY2028 –
FY2029

FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$1,000,0001,000,000Equipment

$1,000,0001,000,000Total
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Texana Lift Station Force Main (WW28A)

Project Snapshot - Design and construction of a new 12-inch wastewater force 
main associated with the Texana Lift Station to improve conveyance capacity, 
operational reliability, and long-term serviceability within the City’s wastewater 
collection system.

• Supports the Texana Lift Station service area and future development corridors 

• Increases wastewater conveyance capacity and transmission reliability 

• Provides additional system redundancy and operational flexibility 

• Reduces operational constraints within the existing wastewater collection system

Design | Feb 2027 – July 2030 | $6,029,000 | Funding Source – Future Bonds

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

Land/Right of Way

$280,000$280,000Design/Surveying

$1,816,000$1,816,000Construction

$104,000$104,000Material Testing

$2,200,000$1,920,000$280,000Total

Wastewater
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Lake Hill Farm Transmission Line 
Improvement (WW28G)

Project Snapshot – Lake Hill Farm Transmission Line Improvement

• Construct a new sanitary sewer transmission line south of FM 1093 

• Convey wastewater from existing and future commercial developments

• Increase wastewater collection system capacity and reliability 

• Provide a gravity conveyance system to the Downtown Water 

Reclamation Facility Support continued commercial growth and future 

development 

Design | Feb 2027 – July 2030 | $3,238,000 
Funding Source – EDC B, Bond (Future)

ESTIMATEDBUDGETED  ACTUAL

TotalFY2028FY2027
LE 

FY2026

Project 
Inception To 

Date
Capital Costs

$200,000$200,000Land/Right of Way

$700,000$700,000Design/Surveying

$2,074,975$2,074,975Construction

$126,642$126,642Material Testing

$3,238,000$2,338,000$900,000Total

Wastewater
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