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^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵƉƉŽƌƚŝŶŐ��ŶĂůǇƐŝƐ� � WĂŐĞ�ŝ�
dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ͕�E��

d��>��K&��KEd�Ed^�
ϭ͘Ϭ� /ŶƚƌŽĚƵĐƚŝŽŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭ�

Ϯ͘Ϭ� ^ǇƐƚĞŵ�KǀĞƌǀŝĞǁ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭ�

Ϯ͘ϭ� �ǆŝƐƚŝŶŐ�tĂƚĞƌ�^ǇƐƚĞŵ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭ�

Ϯ͘Ϯ� �ǆŝƐƚŝŶŐ�^ĞǁĞƌ�^ǇƐƚĞŵ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭ�

ϯ͘Ϭ� DĞƚŚŽĚŽůŽŐǇ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�

ϯ͘ϭ� tĂƚĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�

ϯ͘Ϯ� ^ĞǁĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰ�

ϯ͘Ϯ͘ϭ� ^ĞǁĞƌ��ƵǇͲ/Ŷ�DĞƚŚŽĚ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰ�

ϯ͘Ϯ͘ϭ� /ŶĐƌĞŵĞŶƚĂů��ŽƐƚ�DĞƚŚŽĚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ�

ϯ͘Ϯ͘ϭ� �ŽŵďŝŶĞĚ�^ĞǁĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲ�

ϰ͘Ϭ� &ĞĞ��ĚũƵƐƚŵĞŶƚ͕��ŽůůĞĐƚŝŽŶ͕�ĂŶĚ�hƐĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�

ϰ͘ϭ� &ĞĞ��ĚũƵƐƚŵĞŶƚ�ĨŽƌ�EŽŶͲZĞƐŝĚĞŶƚŝĂů�hƐĂŐĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�

ϰ͘Ϯ� dŝŵŝŶŐ�ĨŽƌ��ŽůůĞĐƚŝŽŶ�ŽĨ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴ�

ϰ͘ϯ� hƐĞ�ŽĨ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴ�

ϱ͘Ϭ� �ŽŶĐůƵƐŝŽŶ�ĂŶĚ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵ�

�
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dĂďůĞ�ϭ͗�tĂƚĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵŵŵĂƌǇ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰ�
dĂďůĞ�Ϯ͗�^ĞǁĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ��ƵǇͲ/Ŷ�DĞƚŚŽĚ�^ƵŵŵĂƌǇ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ�
dĂďůĞ�ϯ͗�^ĞǁĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�/ŶĐƌĞŵĞŶƚĂů��ŽƐƚ�DĞƚŚŽĚ�^ƵŵŵĂƌǇ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲ�
dĂďůĞ�ϰ͗��ŽŵďŝŶĞĚ�^ĞǁĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲ�
dĂďůĞ�ϱ͗�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ͛Ɛ�ĨŽƌ�ZĞƐŝĚĞŶƚŝĂů��ƵƐƚŽŵĞƌƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�
dĂďůĞ�ϲ͗�&ĞĞ��ĚũƵƐƚŵĞŶƚƐ��ĂƐĞĚ�ŽŶ�DĞƚĞƌ�^ŝǌĞ�Θ�dǇƉĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�
�

�ƉƉĞŶĚŝǆ��͗��ĞƚĂŝůĞĚ�tĂƚĞƌ��ŽŵƉŽŶĞŶƚ��ƐƚŝŵĂƚĞƐ�
�ƉƉĞŶĚŝǆ��͗��ĞƚĂŝůĞĚ�^ĞǁĞƌ��ŽŵƉŽŶĞŶƚ��ƐƚŝŵĂƚĞƐ�Θ�ZĞǀĞŶƵĞ��ƌĞĚŝƚ��ĂůĐƵůĂƚŝŽŶ�
�ƉƉĞŶĚŝǆ��͗�,ŽƵƐĞ��ŝůů�ϰϯϲ�
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^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵƉƉŽƌƚŝŶŐ��ŶĂůǇƐŝƐ� � WĂŐĞ�ϭ�
dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ͕�E��

ϭ͘Ϭ� /EdZK�h�d/KE�
�ƵƌŝŶŐ�ƚŚĞ�ϮϬϭϳ�ƐĞƐƐŝŽŶ͕�ƚŚĞ�EŽƌƚŚ��ĂƌŽůŝŶĂ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƉĂƐƐĞĚ�,ŽƵƐĞ��ŝůů�ϰϯϲ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ŐŝǀĞ�ǁĂƚĞƌ�ĂŶĚ�ƐĞǁĞƌ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĐŚĂƌŐĞ�ĨĞĞƐ�ĨŽƌ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ĐĂƉĂĐŝƚǇ͘� �ĞĨŽƌĞ� ŝŵƉůĞŵĞŶƚŝŶŐ� Ă� ƐǇƐƚĞŵ� ĚĞǀĞůŽƉŵĞŶƚ� ĨĞĞ� ƐĐŚĞĚƵůĞ͕� ƐĞƌǀŝĐĞ� ƉƌŽǀŝĚĞƌƐ� ĂƌĞ�
ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ƐƵƉƉŽƌƚŝŶŐ�ĂŶĂůǇƐŝƐ�ƚŽ�ĚŽĐƵŵĞŶƚ�ĂŶĚ�ĚĞƚĂŝů�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ĨĞĞƐ͘�
dŚĞ�ƐƵƉƉŽƌƚŝŶŐ�ĂŶĂůǇƐŝƐ�ǁĂƐ�ŽƌŝŐŝŶĂůůǇ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϮϮ�ĂŶĚ�ŝƐ�ďĞŝŶŐ�ƵƉĚĂƚĞĚ�ĚƵĞ�ƚŽ�Ă�ĐŚĂŶŐĞ�
ŝŶ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ĂůƚĞƌŶĂƚŝǀĞ�ĨŽƌ�ĨƵƚƵƌĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ĚŝƐĐŽŶŶĞĐƚ�ĨƌŽŵ�ƚŚĞ�hŶŝŽŶ��ŽƵŶƚǇ�ƐĞǁĞƌ�
ƐǇƐƚĞŵ͘�dŚĞ�ŶĞǁ�ƉůĂŶ�ŝŶĐůƵĚĞƐ�ĚŝǀĞƌƚŝŶŐ�Ăůů�ĨůŽǁ�ƚŽ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ůĂŐŽŽŶƐ�ŽŶ�ƚŚĞ�ƐŽƵƚŚĞĂƐƚ�ƐŝĚĞ�ŽĨ�
ƚŽǁŶ͕�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŶŐ�Ă�ŶĞǁ�ƌĞŐŝŽŶĂů�ƉƵŵƉ�ƐƚĂƚŝŽŶ�ĂŶĚ�ĨŽƌĐĞŵĂŝŶ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ƚŚĞ�ĚŝƐĐŚĂƌŐĞ�ŽĨ�
Ăůů�ǁĂƐƚĞǁĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�dŽǁŶ�ƚŽ��ŶƐŽŶ��ŽƵŶƚǇ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞƉŽƌƚ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ŵĞƚŚŽĚŽůŽŐǇ�
ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ƵƐĞĚ�ŝŶ�ĞƐƚĂďůŝƐŚŝŶŐ�ƚŚĞ�ƵƉĚĂƚĞĚ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞ�ĨŽƌ�ƚŚĞ�ǁĂƚĞƌ�ĂŶĚ�
ƐĞǁĞƌ�ƐǇƐƚĞŵƐ͘��

Ϯ͘Ϭ� ^z^d�D�Ks�Zs/�t�
dŚĞ� dŽǁŶ� ŽĨ� DĂƌƐŚǀŝůůĞ� ŽƉĞƌĂƚĞƐ� ǁĂƚĞƌ� ĂŶĚ� ƐĞǁĞƌ� ƐǇƐƚĞŵƐ� ƚŚĂƚ� ƉƌŽǀŝĚĞ� ƐĞƌǀŝĐĞ� ƚŽ� ƵƐĞƌƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƚŽǁŶ�ůŝŵŝƚƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŽ�ĂƌĞĂƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽƵŶƚǇ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ƐĞĐƚŝŽŶƐ�ƉƌŽǀŝĚĞ�
ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĐŽŵƉŽŶĞŶƚƐ�ĐŽŶƚƌŝďƵƚŝŶŐ�ƚŽ�ƚŚĞ�ƐǇƐƚĞŵƐ�ŽǀĞƌĂůů�ĐĂƉĂĐŝƚǇ͘��

Ϯ͘ϭ� �ǆŝƐƚŝŶŐ�tĂƚĞƌ�^ǇƐƚĞŵ�
dŚĞ�dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ŝƐ�ŽƉĞƌĂƚĞĚ�ƵŶĚĞƌ�Wt^�/�η�ϬϭͲϵϬͲϬϭϱ͕�ĂŶĚ�ĐŽŶƐŝƐƚƐ�
ŽĨ�Ă�ďŽŽƐƚĞƌ�ƉƵŵƉ�ƐƚĂƚŝŽŶ͕�ĞůĞǀĂƚĞĚ�ƐƚŽƌĂŐĞ�ƚĂŶŬ͕�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϰϬ͘ϵ�ŵŝůĞƐ�ŽĨ�ϯͬϰͲ
ŝŶĐŚ�ƚŚƌŽƵŐŚ�ϴͲŝŶĐŚ�ǁĂƚĞƌ�ŵĂŝŶƐ͘��

dŚĞ�dŽǁŶ�ŚĂƐ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ��ŶƐŽŶ��ŽƵŶƚǇ�ƚŽ�ƉƵƌĐŚĂƐĞ�ƚŚĞŝƌ�ĚĂŝůǇ�ĨŝŶŝƐŚĞĚ�ǁĂƚĞƌ�ƐƵƉƉůǇ͘�
dŚĞ�dŽǁŶ�ĂůƐŽ�ŚĂƐ�Ă�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�tŝŶŐĂƚĞ�ƚŽ�ƵƐĞ�ŝŶ�ĞŵĞƌŐĞŶĐǇ�ƐŝƚƵĂƚŝŽŶƐ͘�&ŝŶŝƐŚĞĚ�
ǁĂƚĞƌ�ŝƐ�ƉƵŵƉĞĚ�ƚŚƌŽƵŐŚ�Ă�ďŽŽƐƚĞƌ�ƉƵŵƉ�ƐƚĂƚŝŽŶ�ĂŶĚ�ϴͲŝŶĐŚ�ǁĂƚĞƌ�ŵĂŝŶ�ƚŽ�ƚŚĞ�dŽǁŶ͛Ɛ�
ϮϱϬ͕ϬϬϬͲŐĂůůŽŶ�ĞůĞǀĂƚĞĚ�ƚĂŶŬ�ĂŶĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƐǇƐƚĞŵ͘�

dƌĞĂƚŵĞŶƚ� ŽĨ� ƚŚĞ� ƌĂǁ� ǁĂƚĞƌ� ŝƐ� ƉƌŽǀŝĚĞĚ� ďǇ� ƚŚĞ� �ŶƐŽŶ� �ŽƵŶƚǇ�tĂƚĞƌ� &ŝůƚƌĂƚŝŽŶ� WůĂŶƚ�
ƚŚƌŽƵŐŚ�ƚǁŽ�ŝŶƚĞƌĐŽŶŶĞĐƚŝŽŶ�ƉŽŝŶƚƐ�ĂŶĚ�ŝƐ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�DĂƌƐŚǀŝůůĞ�ǀŝĂ�ĂŶ�ϴͲŝŶĐŚ�ĂŶĚ�ϲͲ
ŝŶĐŚ�ǁĂƚĞƌ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŵĂŝŶ͘��ŽƚŚ�ƚŚĞ�ϲͲŝŶĐŚ�ĂŶĚ�ϴͲŝŶĐŚ�ǁĂƚĞƌ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŵĂŝŶƐ�ǁĞƌĞ�
ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� ƐǇƐƚĞŵ� ĚĞǀĞůŽƉŵĞŶƚ� ĨĞĞ� ĐĂůĐƵůĂƚŝŽŶ͕� ĂůŽŶŐ� ǁŝƚŚ� ďŽƚŚ� �ŶƐŽŶ� �ŽƵŶƚǇ�
/ŶƚĞƌĐŽŶŶĞĐƚŝŽŶƐ͘��

Ϯ͘Ϯ� �ǆŝƐƚŝŶŐ�^ĞǁĞƌ�^ǇƐƚĞŵ�
dŚĞ�dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ�ŽǁŶƐ�ĂŶĚ�ŽƉĞƌĂƚĞƐ�Ă�ǁĂƐƚĞǁĂƚĞƌ�ĐŽůůĞĐƚŝŽŶ�ƐǇƐƚĞŵ�ƚŚĂƚ�ĐŽŶƐŝƐƚƐ�
ŽĨ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� Ϯϯ͘ϴ� ŵŝůĞƐ� ŽĨ� ϲͲŝŶĐŚ� ƚŚƌŽƵŐŚ� ϭϮͲŝŶĐŚ� ŐƌĂǀŝƚǇ� ŵĂŝŶƐ͖� ϰ� ƐĞǁĞƌ� ƉƵŵƉ�
ƐƚĂƚŝŽŶƐ͖�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲ͘ϭ�ŵŝůĞƐ�ŽĨ�ϮͲŝŶĐŚ�ƚŚƌŽƵŐŚ�ϲͲŝŶĐŚ�ĨŽƌĐĞŵĂŝŶ͘�dŚĞ�ĐŽůůĞĐƚŝŽŶ�
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^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵƉƉŽƌƚŝŶŐ��ŶĂůǇƐŝƐ� � WĂŐĞ�Ϯ�
dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ͕�E��

ƐǇƐƚĞŵ� ŝƐ�ĚŝǀŝĚĞĚ� ŝŶƚŽ� ƚŚƌĞĞ�ŵĂŝŶ�ƐƵďͲďĂƐŝŶƐ͕�ǁŝƚŚ� ĨůŽǁ� ĨƌŽŵ�ƚŚĞ�ŶŽƌƚŚ�ĂŶĚ�ǁĞƐƚ� ƐƵďͲ
ďĂƐŝŶƐ�ďĞŝŶŐ�ĐŽŵďŝŶĞĚ�ĂŶĚ�ĐŽŶǀĞǇĞĚ�ƚŽ�ƚŚĞ�hŶŝŽŶ��ŽƵŶƚǇ�tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ�ƉůĂŶƚ�
ĂŶĚ�ĨůŽǁ�ĨƌŽŵ�ƚŚĞ�ƐŽƵƚŚ�ƐƵďͲďĂƐŝŶ�ďĞŝŶŐ�ĐŽŶǀĞǇĞĚ�ƚŽ�ƚŚĞ��ŶƐŽŶ��ŽƵŶƚǇ�ĐŽůůĞĐƚŝŽŶ�ƐǇƐƚĞŵ�
ĂŶĚ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ͘��

tĂƐƚĞǁĂƚĞƌ� ĨůŽǁƐ� ƚŽ� ƚŚĞ� hŶŝŽŶ� �ŽƵŶƚǇ� ƐĞǁĞƌ� ƐǇƐƚĞŵ� ďǇ� ŐƌĂǀŝƚǇ͘� dŚĞ� �ŶƐŽŶ� �ŽƵŶƚǇ�
ŝŶƚĞƌĐŽŶŶĞĐƚŝŽŶ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ƉƵŵƉ�ƐƚĂƚŝŽŶ�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯϭ͕ϰϬϬ�ůŝŶĞĂƌ�ĨĞĞƚ�;ůĨͿ�ŽĨ�ϲͲ
ŝŶĐŚ� ĨŽƌĐĞŵĂŝŶ͘� �ĂƐĞĚ� ŽŶ� ĂǀĂŝůĂďůĞ� ŝŶĨŽƌŵĂƚŝŽŶ͕� ƚŚĞ� ĂŐƌĞĞŵĞŶƚ� ǁŝƚŚ��
�ŶƐŽŶ��ŽƵŶƚǇ�ĂůůŽǁƐ�ĨŽƌ�ƚŚĞ�ĚŝƐĐŚĂƌŐĞ�ŽĨ�Ϭ͘ϮϬϬ�D'��ƚŽ�ƚŚĞ�ĐŽƵŶƚǇ�ƐǇƐƚĞŵ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�
ŽǀĞƌĂůů�ĐĂƉĂĐŝƚǇ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƚŽƚĂů�ĐŽůůĞĐƚŝŽŶ�ƐǇƐƚĞŵ�ŽĨ�Ϭ͘ϲϵ�D'�͘�dŚĞ�
ŽǀĞƌĂůů�ƐǇƐƚĞŵ�ĐĂƉĂĐŝƚǇ� ŝƐ� ƚĂŬĞŶ�ƚŽ�ďĞ�ƚŚĞ�ĐĂƉĂĐŝƚǇ� ĨŽƌ�ƚŚĞ� ŝŶƚĞƌĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ��ŶƐŽŶ�
�ŽƵŶƚǇ� ƉůƵƐ� ƚŚĞ� ĐĂƉĂĐŝƚǇ� ŽĨ� ĨƵƚƵƌĞ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ƚŽ� ĚŝƐĐŚĂƌŐĞ� ŵŽƌĞ� ĨůŽǁ� ƚŽ� �ŶƐŽŶ�
�ŽƵŶƚǇ͘��

dŚĞ�dŽǁŶ�ŚĂƐ�ƚǁŽ�ŵĂŝŶ�ŐƌĂǀŝƚǇ�ƐĞǁĞƌ�ŽƵƚĨĂůůƐ͕�ŽŶĞ�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ϴͲŝŶĐŚ�ĂŶĚ�ϭϬͲŝŶĐŚ�ƚƌƵŶŬ�
ůŝŶĞƐ�ƚŚĂƚ�ĐĂƌƌǇ�ĨůŽǁ�ƚŽ�ƚŚĞ�hŶŝŽŶ��ŽƵŶƚǇ� ŝŶƚĞƌĐŽŶŶĞĐƚŝŽŶ�ĂŶĚ�ĂŶŽƚŚĞƌ�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ϴͲ
ŝŶĐŚ͕� ϭϬͲŝŶĐŚ͕� ĂŶĚ� ϭϮͲŝŶĐŚ� ƚƌƵŶŬ� ůŝŶĞƐ� ƚŚĂƚ� ƚƌĂŶƐĨĞƌƐ� ĨůŽǁ� ƚŽ� ƚŚĞ� ůĂŐŽŽŶ� ƐǇƐƚĞŵ� ĨŽƌ�
ĚŝƐƉĞƌƐŝŽŶ͘�dŚĞ�dŽǁŶ�ŝƐ�ďĞŝŶŐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐƚŽƉ�ĚĞůŝǀĞƌŝŶŐ�ƐĞǁĞƌ�ƚŽ�hŶŝŽŶ��ŽƵŶƚǇ�ŝŶ�ƚŚĞ�
ǀĞƌǇ� ŶĞĂƌ� ĨƵƚƵƌĞ͘� �Ɛ� ƐƵĐŚ͕� ƐǇƐƚĞŵ� ŵŽĚŝĨŝĐĂƚŝŽŶƐ� ĂƌĞ� ŶĞĞĚĞĚ� ƚŽ� ƉƌŽǀŝĚĞ� ĂůƚĞƌŶĂƚĞ�
ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ĚŝƐƉŽƐĂů�ĨŽƌ�ĨůŽǁ�ŝŶ�ƚŚĞ�ŶŽƌƚŚ�ĂŶĚ�ǁĞƐƚ�ƐĞǁĞƌ�ďĂƐŝŶƐ͘��Ɛ�ŶŽƚĞĚ͕�ƚŚĞ�ƉůĂŶ�
ĨŽƌ�ĐŽŵƉůĞƚŝŶŐ�ƚŚĞƐĞ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ŝŶĐůƵĚĞƐ�ĚŝǀĞƌƚŝŶŐ�Ăůů�ĨůŽǁ�ƚŽ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ůĂŐŽŽŶƐ�ŽŶ�
ƚŚĞ�ƐŽƵƚŚĞĂƐƚ�ƐŝĚĞ�ŽĨ�ƚŽǁŶ͕�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŶŐ�Ă�ŶĞǁ�ƌĞŐŝŽŶĂů�ƉƵŵƉ�ƐƚĂƚŝŽŶ�ĂŶĚ�ĨŽƌĐĞŵĂŝŶ�
ƚŽ�ĂůůŽǁ�ĨŽƌ�ƚŚĞ�ĚŝƐĐŚĂƌŐĞ�ŽĨ�Ăůů�ǁĂƐƚĞǁĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�dŽǁŶ�ƚŽ��ŶƐŽŶ��ŽƵŶƚǇ͘��
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^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵƉƉŽƌƚŝŶŐ��ŶĂůǇƐŝƐ� � WĂŐĞ�ϯ�
dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ͕�E��

ϯ͘Ϭ� D�d,K�K>K'z�
dŚĞ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞƐ�ĨŽƌ�ƚŚĞ�dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ�ǁĂƚĞƌ�ĂŶĚ�ƐĞǁĞƌ�ƐǇƐƚĞŵƐ�ŚĂǀĞ�ďĞĞŶ�
ĐĂůĐƵůĂƚĞĚ�ďĂƐĞĚ�ŽŶ�ŵĞƚŚŽĚƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ�ƚŚĞ��ŵĞƌŝĐĂŶ�tĂƚĞƌ�tŽƌŬƐ��ƐƐŽĐŝĂƚŝŽŶ�;�tt�Ϳ�
ŝŶ�ƚŚĞ�DĂŶƵĂů�ŽĨ�tĂƚĞƌ�^ƵƉƉůǇ�WƌĂĐƚŝĐĞƐ�Dϭ͕�WƌŝŶĐŝƉůĞƐ�ŽĨ�tĂƚĞƌ�ZĂƚĞƐ͕�&ĞĞƐ͕�ĂŶĚ��ŚĂƌŐĞƐ͘�dŚŝƐ�
ŵĂŶƵĂů͕�ĂƐ�ǁĞůů�ĂƐ�,ŽƵƐĞ��ŝůů�ϰϯϲ͕�ƌĞĨĞƌĞŶĐĞƐ�ƚŚƌĞĞ�ďĂƐŝĐ�ŵĞƚŚŽĚƐ�ĨŽƌ�ĨĞĞ�ĐĂůĐƵůĂƚŝŽŶ�ĂƐ�ĨŽůůŽǁƐ͗�

x� �ƵǇͲ/Ŷ�DĞƚŚŽĚ͗�dŚŝƐ�ŵĞƚŚŽĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵ͛Ɛ�ĐĂƉĂĐŝƚǇ�ĂŶĚ�ŝƐ�ƵƐĞĨƵů�
ǁŚĞŶ�ƐƵĨĨŝĐŝĞŶƚ�ĐĂƉĂĐŝƚǇ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ͘��

x� /ŶĐƌĞŵĞŶƚĂů��ŽƐƚ�DĞƚŚŽĚ͗�dŚŝƐ�ŵĞƚŚŽĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ĐŽƐƚ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƐǇƐƚĞŵ�ĞǆƉĂŶƐŝŽŶ�ƚŽ�
ƐĞƌǀĞ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�ŝƐ�ƵƐĞĨƵů�ǁŚĞŶ�ůŝƚƚůĞ�Žƌ�ŶŽ�ĐĂƉĂĐŝƚǇ�ŝƐ�ĂǀĂŝůĂďůĞ͘�dŚĞ�ĨĞĞ�ŝƐ�
ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĐŽŵƉŽŶĞŶƚƐ�ŶĞĞĚĞĚ�ƚŽ�ƐĞƌǀĞ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ͘�

x� �ŽŵďŝŶĞĚ��ƉƉƌŽĂĐŚ͗�dŚŝƐ�ŵĞƚŚŽĚ�ŝƐ�ƵƐĞĨƵů�ǁŚĞŶ�Ă�ƐǇƐƚĞŵ�ŚĂƐ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�
ŝŶ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵ�ĐŽŵƉŽŶĞŶƚƐ͕�ďƵƚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĂƌĞ�ŶĞĞĚĞĚ�ŝŶ�ŽƚŚĞƌ�ĂƌĞĂƐ͘��

&Žƌ�ƚŚĞ�dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ͕�ǁĞ�ŚĂǀĞ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞ��ƵǇͲ/Ŷ�DĞƚŚŽĚ�ŝƐ�ŵŽƐƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�
ƚŚĞ� ǁĂƚĞƌ� ƐǇƐƚĞŵ͕� � ĂŶĚ� ƚŚĞ� ĐŽŵďŝŶĞĚ� ĂƉƉƌŽĂĐŚ� ŝƐ� ŵŽƐƚ� ĂƉƉƌŽƉƌŝĂƚĞ� ĨŽƌ� ƚŚĞ� ƐĞǁĞƌ� ƐǇƐƚĞŵ�
ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞƐ͘��Ɛ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�ŚŽƵƐĞ�ďŝůů͕�ƚŚĞ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞ�ĐĂůĐƵůĂƚŝŽŶ�ŝŶĐůƵĚĞƐ�
Ă�ƌĞǀĞŶƵĞ�ĐƌĞĚŝƚ�ƚŽ�ƉƌĞǀĞŶƚ�ŶĞǁ�ƌĂƚĞ�ƉĂǇĞƌƐ�ĨƌŽŵ�ďĞŝŶŐ�ĐŚĂƌŐĞĚ�ƚǁŝĐĞ�ĨŽƌ�ƐǇƐƚĞŵ�ĐĂƉĂĐŝƚǇ͘�dŚĞ�
ůĞŐŝƐůĂƚŝŽŶ�ƌĞƋƵŝƌĞƐ� ƚŚĞ�ƌĞǀĞŶƵĞ�ĐƌĞĚŝƚ� ƚŽ͕�͞ƌĞĨůĞĐƚ�Ă�ĚĞĚƵĐƚŝŽŶ�ŽĨ�ĞŝƚŚĞƌ� ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ĚĞďƚ�
ƉƌŝŶĐŝƉĂů� Žƌ� ƚŚĞ� ƉƌĞƐĞŶƚ� ǀĂůƵĞ� ŽĨ� ƉƌŽũĞĐƚĞĚ�ǁĂƚĞƌ� ĂŶĚ� ƐĞǁĞƌ� ƌĞǀĞŶƵĞƐ� ƌĞĐĞŝǀĞĚ� ďǇ� ƚŚĞ� ůŽĐĂů�
ŐŽǀĞƌŶŵĞŶƚĂů�ƵŶŝƚ�ĨŽƌ�ƚŚĞ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŶĞĐĞƐƐŝƚĂƚĞĚ�ďǇ�ĂŶĚ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƐƵĐŚ�ŶĞǁ�
ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶƚŝĐŝƉĂƚĞĚ�ŽǀĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ŚŽƌŝǌŽŶ͘͟�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ĐĂůĐƵůĂƚĞĚ�
ƌĞǀĞŶƵĞ�ĐƌĞĚŝƚ�ĨŽƌ�ĨƵƚƵƌĞ�ǁŽƌŬ�ŵƵƐƚ�ŶŽƚ�ďĞ�ůĞƐƐ�ƚŚĂŶ�Ϯϱй�ŽĨ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ĐŽƐƚ�ŽĨ�ƚŚĞ�ĐĂƉŝƚĂů�
ŝŵƉƌŽǀĞŵĞŶƚƐ͘�&Žƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂŶĂůǇƐŝƐ͕�ƚŚĞ�ƌĞǀĞŶƵĞ�ĐƌĞĚŝƚ�ŝƐ�ĞƋƵĂů�ƚŽ�Ϯϱй�ŽĨ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ĐŽƐƚ�
ĨŽƌ�ĨƵƚƵƌĞ�ǁŽƌŬ�ŝŶ�ƚŚĞ�ŝŶĐƌĞŵĞŶƚĂů�ĐŽƐƚ�ŵĞƚŚŽĚ͘���

ϯ͘ϭ� tĂƚĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�
�Ɛ�ŶŽƚĞĚ͕�ƚŚĞ�ďƵǇͲŝŶ�ŵĞƚŚŽĚ�ǁĂƐ�ƵƐĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�
ĨĞĞ�ĨŽƌ�ƚŚĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵ͘�^ǇƐƚĞŵ�ĐŽŵƉŽŶĞŶƚƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŝŶĐůƵĚĞĚ�ƚŚĞ�
ƚƌĞĂƚĞĚ�ǁĂƚĞƌ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŵĂŝŶƐ͕�ĐŽƵŶƚǇ�ŝŶƚĞƌĐŽŶŶĞĐƚŝŽŶƐ͕�ďŽŽƐƚĞƌ�ƉƵŵƉ�ƐƚĂƚŝŽŶ͕�ĂŶĚ�
ĞůĞǀĂƚĞĚ� ƐƚŽƌĂŐĞ͘� dŚĞ� ƉƌŽĐĞƐƐ� ŽĨ� ĐĂůĐƵůĂƚŝŶŐ� ƚŚĞ� ƐǇƐƚĞŵ� ĚĞǀĞůŽƉŵĞŶƚ� ĨĞĞ� ŝŶĐůƵĚĞĚ�
ĚĞǀĞůŽƉŝŶŐ�ĂŶ�ŝŶǀĞŶƚŽƌǇ�ŽĨ�ƐǇƐƚĞŵ�ĐŽŵƉŽŶĞŶƚƐ�ĂŶĚ�ĂƐƐŝŐŶŝŶŐ�Ă�ǀĂůƵĞ�ƚŽ�ĞĂĐŚ�ĐŽŵƉŽŶĞŶƚ͘�
dŚĞ� ĐŽŵƉŽŶĞŶƚ� ĐŽƐƚ� ǁĂƐ� ĚĞƚĞƌŵŝŶĞĚ� ďǇ� ĞƐƚŝŵĂƚŝŶŐ� ƚŚĞ� ƌĞƉůĂĐĞŵĞŶƚ� ĐŽƐƚ� ŽĨ� Ă� ŶĞǁ�
ĐŽŵƉŽŶĞŶƚ�ǁŝƚŚ� ĞƋƵĂů� ĐĂƉĂĐŝƚǇ� ĂŶĚ� ĚĞĚƵĐƚŝŶŐ� ĚĞƉƌĞĐŝĂƚŝŽŶ͘� �ŽŵƉŽŶĞŶƚ� ĚĞƉƌĞĐŝĂƚŝŽŶ�
ǁĂƐ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ďĂƐĞĚ�ŽŶ�ĞƐƚŝŵĂƚĞĚ�ƌĞŵĂŝŶŝŶŐ�ůŝĨĞ�ǁŝƚŚ�
ŶŽ�ƐĂůǀĂŐĞ�ǀĂůƵĞ͘�

�ĨƚĞƌ� ĚĞƚĞƌŵŝŶŝŶŐ� ƚŚĞ� ĚĞƉƌĞĐŝĂƚĞĚ� ǀĂůƵĞ͕� ĚĞĚƵĐƚŝŽŶƐ� ǁĞƌĞ� ĂƉƉůŝĞĚ� ĨŽƌ� ŐƌĂŶƚ� Žƌ� ŽƚŚĞƌ�
ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĂŶĚ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ƌĞǀĞŶƵĞ�ĐƌĞĚŝƚ͘��ĞĚƵĐƚŝŽŶƐ�ĨŽƌ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ǁĞƌĞ�ďĂƐĞĚ�
ŽŶ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŐƌĂŶƚ� ĨƵŶĚŝŶŐ�ŽďƚĂŝŶĞĚ�ĨŽƌ� ƚŚĞ�ŽƌŝŐŝŶĂů�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉƌŽũĞĐƚ͘�dŚĞ�
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^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵƉƉŽƌƚŝŶŐ��ŶĂůǇƐŝƐ� � WĂŐĞ�ϰ�
dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ͕�E��

ƌĞǀĞŶƵĞ�ĐƌĞĚŝƚ�ĚĞĚƵĐƚŝŽŶ�ŝƐ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ĚĞďƚ�ƉƌŝŶĐŝƉĂů͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�
ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂůůŽǁĂďůĞ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞ�ƌĞůĂƚĞĚ�ƚŽ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�
ĐŽŵƉŽŶĞŶƚƐ�ĂƐ�Ă�ĐŽƐƚ�ƉĞƌ�ŐĂůůŽŶ�ŽĨ� ƚŽƚĂů�ĐĂƉĂĐŝƚǇ͘�EŽƚĞ�ƚŚĂƚ�ĂǀĂŝůĂďůĞ�ĐĂƉĂĐŝƚǇ� ĨŽƌ� ƚŚĞ�
ǁĂƚĞƌ� ƐǇƐƚĞŵ� ŝƐ� ƐƚĂƚĞĚ� ĂƐ� Ă� ŵĂǆŝŵƵŵ� ĚĂǇ� ƵƐĂŐĞ� ĐĂƉĂĐŝƚǇ͘� �Ɛ� ƐƵĐŚ͕� ƚŚĞ� ĞƐƚŝŵĂƚĞĚ�
ŵĂǆŝŵƵŵ�ĚĂŝůǇ�ƵƐĂŐĞ�ƉĞƌ��Zh�ƵƐĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚŽƚĂů� ĨĞĞ͘��ĞƚĂŝůĞĚ�ĞƐƚŝŵĂƚĞƐ�ĨŽƌ�
ǁĂƚĞƌ�ƐǇƐƚĞŵ�ĐŽŵƉŽŶĞŶƚ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘�

�

dĂďůĞ�ϭ͗�tĂƚĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵŵŵĂƌǇ�

ϭ�dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƌĞŵĂŝŶŝŶŐ�ůŝĨĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŝŵĞ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚͬŽƌ�ĐƵƌƌĞŶƚ�ĐŽŶĚŝƚŝŽŶ͘�
ϭ��ĂƐĞĚ�ŽŶ�ĞƐƚŝŵĂƚĞĚ�ĂŐĞ�ĂŶĚ�ƚǇƉŝĐĂů�ƐĞƌǀŝĐĞ�ůŝĨĞ�ďĂƐĞĚ�ŽŶ�ŵĂƚĞƌŝĂů͘�
Ϯ�ZĞĨůĞĐƚƐ�ƚŚĞ�ĚĞĚƵĐƚŝŽŶ�ĨŽƌ�ŐƌĂŶƚ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘�

ϯ͘Ϯ� ^ĞǁĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�
dŚĞ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐĞǁĞƌ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ƵƐŝŶŐ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�
ŽĨ�ƚŚĞ��ƵǇͲ/Ŷ�DĞƚŚŽĚ�ĂŶĚ�/ŶĐƌĞŵĞŶƚĂů��ŽƐƚ�DĞƚŚŽĚ͘�hůƚŝŵĂƚĞůǇ͕�ƚŚĞ�ĨĞĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ǀĂůƵĞ�ŽĨ�ĂǀĂŝůĂďůĞ�ĐĂƉĂĐŝƚǇ� ŝŶ�ĐƌŝƚŝĐĂů�ƉƵŵƉ�ƐƚĂƚŝŽŶƐ͕� ĨŽƌĐĞŵĂŝŶƐ͕�ĂŶĚ�ŐƌĂǀŝƚǇ�ŽƵƚĨĂůůƐ�ĂƐ�
ǁĞůů�ĂƐ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƐǇƐƚĞŵ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŶĞĞĚĞĚ�ĨŽƌ�ĨƵƚƵƌĞ�ĐĂƉĂĐŝƚǇ͘�

ϯ͘Ϯ͘ϭ� ^ĞǁĞƌ��ƵǇͲ/Ŷ�DĞƚŚŽĚ��
dŚĞ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ƐĞǁĞƌ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ďƵǇͲŝŶ�
ŵĞƚŚŽĚ�ǁĂƐ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ĚĞƐĐƌŝďĞĚ� ĨŽƌ� ƚŚĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ĨĞĞ͘�dŚĞ�ĐƵƌƌĞŶƚͲĚĂǇ�
ƌĞƉůĂĐĞŵĞŶƚ� ĐŽƐƚ� ŽĨ� ŶĞǁ� ĐŽŵƉŽŶĞŶƚƐ� ŽĨ� ĞƋƵĂů� ĐĂƉĂĐŝƚǇ� ǁĂƐ� ĚĞƚĞƌŵŝŶĞĚ� ůĞƐƐ�
ĚĞƉƌĞĐŝĂƚŝŽŶ͘� /Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŐƌĂŶƚ�Žƌ�ŽƚŚĞƌ�ŽƵƚƐŝĚĞ�ĨƵŶĚŝŶŐ�ǁĂƐ�

^ǇƐƚĞŵ��ŽŵƉŽŶĞŶƚ�

�ƐƚŝŵĂƚĞĚ�
dŽƚĂů�

ZĞƉůĂĐĞŵĞŶƚ�
sĂůƵĞ�

ZĞŵĂŝŶŝŶŐ�
>ŝĨĞ�;йͿϷ�

�ĞƉƌĞĐŝĂƚĞĚ�
sĂůǀĞ�

й��ůŝŐŝďůĞ�ĨŽƌ�
^ǇƐƚĞŵ�

�ĞǀĞůŽƉŵĞŶƚ�
&ĞĞϸ�

�ůŝŐŝďůĞ�sĂůƵĞ�
ĨŽƌ�^�&�

�ŽŽƐƚĞƌ�WƵŵƉ�^ƚĂƚŝŽŶ� Ψϭ͕ϮϲϮ͕ϱϲϮ͘ϱϬ� ϭϬϬй� Ψϭ͕ϮϲϮ͕ϱϲϮ͘ϱϬ� ϭϬϬй� Ψϭ͕ϮϲϮ͕ϱϲϮ͘ϱϬ�
ϴͲŝŶĐŚ�tĂƚĞƌ�dƌĂŶƐŵŝƐƐŝŽŶ�
DĂŝŶ� Ψϲ͕ϱϳϰ͕ϳϭϴ͘ϳϱ� ϱϮй� Ψϯ͕ϰϰϳ͕ϭϳϱ͘ϭϮ� ϭϬϬй� Ψϯ͕ϰϰϳ͕ϯϰϱ͘ϲϬ�
ϲͲŝŶĐŚ�tĂƚĞƌ�dƌĂŶƐŵŝƐƐŝŽŶ�
DĂŝŶ� Ψϱ͕ϲϯϮ͕ϴϭϮ͘ϱϬ� ϲϰй� Ψϯ͕ϲϬϬ͕ϰϱϯ͘Ϭϯ� ϭϬϬй� Ψϯ͕ϲϬϬ͕ϰϱϯ͘Ϭϯ�
�ůĞǀĂƚĞĚ�^ƚŽƌĂŐĞ�dĂŶŬ�� ΨϮ͕ϱϬϬ͕ϬϬϬ͘ϬϬ� ϯϲй� ΨϵϬϬ͕ϬϬ͘ϬϬ� ϭϬϬй� ΨϵϬϬ͕ϬϬϬ͘ϬϬ�
dǁŽ��ŶƐŽŶ��ŽƵŶƚǇ�tĂƚĞƌ�
/ŶƚĞƌĐŽŶŶĞĐƚŝŽŶƐ� ΨϱϭϮ͕ϱϬϬ͘ϬϬ� ϯϯй� Ψϭϲϵ͕ϭϮϱ͘ϬϬ� ϭϬϬй� Ψϭϲϵ͕ϭϮϱ͘ϬϬ�
dŽƚĂů�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�sĂůƵĞ� Ψϵ͕ϯϳϵ͕ϰϴϲ͘ϭϯ�
KƵƚƐƚĂŶĚŝŶŐ��Ğďƚ�WƌŝŶĐŝƉĂů� Ψϭ͕ϰϴϮ͕ϭϰϳ͘Ϯϵ�
�ĚũƵƐƚĞĚ�sĂůƵĞϯ� Ψϳ͕ϴϵϳ͕ϯϯϴ͘ϴϰ�
�ŽƐƚ�ƉĞƌ�'ĂůůŽŶ�;Ϭ͘ϴϬ�D'���ĂƉĂĐŝƚǇͿ� Ψϵ͘ϴϳ�
^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�ƉĞƌ��Zh�;ΛϮϮϱ�'W��ͬ�hŶŝƚͿ� Ψϯ͕ϵϰϴ͘ϬϬ�
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^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵƉƉŽƌƚŝŶŐ��ŶĂůǇƐŝƐ� � WĂŐĞ�ϱ�
dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ͕�E��

ĚĞĚƵĐƚĞĚ͕�ĂŶĚ�Ă�ƌĞǀĞŶƵĞ�ĐƌĞĚŝƚ�ǁĂƐ�ĂƉƉůŝĞĚ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽƵƚƐƚĂŶĚŝŶŐ�ĚĞďƚ�
ƉƌŝŶĐŝƉĂů͘� dŚĞ� ĨŽůůŽǁŝŶŐ� ƚĂďůĞ� ƉƌŽǀŝĚĞƐ� Ă� ƐƵŵŵĂƌǇ� ŽĨ� ƚŚĞ� ƐĞǁĞƌ� ƐǇƐƚĞŵ�
ĚĞǀĞůŽƉŵĞŶƚ� ĨĞĞ�ĐĂůĐƵůĂƚŝŽŶ͘��ĞƚĂŝůĞĚ�ĞƐƚŝŵĂƚĞƐ� ĨŽƌ� ƐĞǁĞƌ� ƐǇƐƚĞŵ�ĐŽŵƉŽŶĞŶƚƐ�
ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘�

dĂďůĞ�Ϯ͗�^ĞǁĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ��ƵǇͲ/Ŷ�DĞƚŚŽĚ�^ƵŵŵĂƌǇ�

�ƵǇͲ/Ŷ�DĞƚŚŽĚ�ĨŽƌ��ŽƐƚ�ŽĨ��ǆŝƐƚŝŶŐ��ĂƉĂĐŝƚǇ�

^ǇƐƚĞŵ��ŽŵƉŽŶĞŶƚ�

�ƐƚŝŵĂƚĞĚ�dŽƚĂů�
ZĞƉůĂĐĞŵĞŶƚ�

sĂůƵĞ�
ZĞŵĂŝŶŝŶŐ�
hƐĞĨƵů�>ŝĨĞ�

�ĞƉƌĞĐŝĂƚĞĚ�
sĂůǀĞ�

й��ůŝŐŝďůĞ�ĨŽƌ�
^ǇƐƚĞŵ�

�ĞǀĞůŽƉŵĞŶƚ�
&ĞĞϸ�

�ůŝŐŝďůĞ�sĂůƵĞ�
ĨŽƌ�^�&�

�ŽŽƐƚĞƌ�WƵŵƉ�^ƚĂƚŝŽŶ� Ψϭ͕ϮϲϮ͕ϱϲϮ͘ϱϬ� ϭϬϬй� Ψϭ͕ϮϲϮ͕ϱϲϮ͘ϱϬ� ϭϬϬй� Ψϭ͕ϮϲϮ͕ϱϲϮ͘ϱϬ�
ϴͲŝŶĐŚ�tĂƚĞƌ�dƌĂŶƐŵŝƐƐŝŽŶ�
DĂŝŶ� Ψϲ͕ϱϳϰ͕ϳϭϴ͘ϳϱ� ϱϮй� Ψϯ͕ϰϰϳ͕ϭϳϱ͘ϭϮ� ϭϬϬй� Ψϯ͕ϰϰϳ͕ϯϰϱ͘ϲϬ�
ϲͲŝŶĐŚ�tĂƚĞƌ�dƌĂŶƐŵŝƐƐŝŽŶ�
DĂŝŶ� Ψϱ͕ϲϯϮ͕ϴϭϮ͘ϱϬ� ϲϰй� Ψϯ͕ϲϬϬ͕ϰϱϯ͘Ϭϯ� ϭϬϬй� Ψϯ͕ϲϬϬ͕ϰϱϯ͘Ϭϯ�
�ůĞǀĂƚĞĚ�^ƚŽƌĂŐĞ�dĂŶŬ�� ΨϮ͕ϱϬϬ͕ϬϬϬ͘ϬϬ� ϯϲй� ΨϵϬϬ͕ϬϬϬ͘ϬϬ� ϭϬϬй� ΨϵϬϬ͕ϬϬϬ͘ϬϬ�
dǁŽ��ŶƐŽŶ��ŽƵŶƚǇ�tĂƚĞƌ�
/ŶƚĞƌĐŽŶŶĞĐƚŝŽŶƐ� ΨϱϭϮ͕ϱϬϬ͘ϬϬ� ϯϯй� Ψϭϲϵ͕ϭϮϱ͘ϬϬ� ϭϬϬй� Ψϭϲϵ͕ϭϮϱ͘ϬϬ�
dŽƚĂů�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�sĂůƵĞ� Ψϵ͕ϯϳϵ͕ϰϴϲ͘ϭϯ�
KƵƚƐƚĂŶĚŝŶŐ��Ğďƚ�WƌŝŶĐŝƉĂů� Ψϭ͕ϰϴϮ͕ϭϰϳ͘Ϯϵ�
�ĚũƵƐƚĞĚ�sĂůƵĞ� Ψϳ͕ϴϵϳ͕ϯϯϴ͘ϴϰ�
�ŽƐƚ�ƉĞƌ�'ĂůůŽŶ�;Ϭ͘ϴ�D'��DĂǆ��ĂǇ��ĂƉĂĐŝƚǇͿ� Ψϵ͘ϴϳ�
^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�;ƉĞƌ��Zh�Λ�ϮϮϱ�'W��ƉĞƌ�hŶŝƚͿ� Ψϯ͕ϵϰϴ͘ϬϬ�

ϭ�dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƌĞŵĂŝŶŝŶŐ�ůŝĨĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŝŵĞ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚͬŽƌ�ĐƵƌƌĞŶƚ�ĐŽŶĚŝƚŝŽŶ͘�
Ϯ�ZĞĨůĞĐƚƐ�ƚŚĞ�ĚĞĚƵĐƚŝŽŶ�ĨŽƌ�ŐƌĂŶƚ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘�

ϯ͘Ϯ͘ϭ� /ŶĐƌĞŵĞŶƚĂů��ŽƐƚ�DĞƚŚŽĚ�
dŚĞ� ǀĂůƵĞ� ŽĨ� ƉůĂŶŶĞĚ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ƚŽ� ŵĂũŽƌ� ƉƵŵƉŝŶŐ� ĂŶĚ� ƚƌĞĂƚŵĞŶƚ�
ĐŽŵƉŽŶĞŶƚƐ�ǁĞƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƐǇƐƚĞŵ�ǀĂůƵĞƐ�ƚŽ�ďĞ�ĂƉƉůŝĞĚ�
ďǇ�ƚŚĞ�ŝŶĐƌĞŵĞŶƚĂů�ĐŽƐƚ�ŵĞƚŚŽĚ͘�/ƚ�ǁĂƐ�ĂƐƐƵŵĞĚ�ƚŚĂƚ�Ăůů�ƉƌŽƉŽƐĞĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�
ǁŽƵůĚ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ŽŶĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉƌŽũĞĐƚ͕�ĂŶĚ�ĨƵŶĚŝŶŐ�ǁŽƵůĚ�ďĞ�Ă�
ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ĂŶĚ�Ă�ϮϬͲǇĞĂƌ�ůŽĂŶ�ǁŝƚŚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�
ϰ͘ϱϬй͘��

��ƌĞǀĞŶƵĞ�ĐƌĞĚŝƚ�ĞƋƵĂů�ƚŽ�Ϯϱй�ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�ĐĂƉĂĐŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ǀĂůƵĞ�ƐŝŶĐĞ�ƚŚĂƚ�
ĂŵŽƵŶƚ�ǁĂƐ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ŶĞǁ�ĐƵƐƚŽŵĞƌ�ĚĞďƚ�ƉĂǇŵĞŶƚƐ͘�dŚĞ�
ƌĞǀĞŶƵĞ�ĐƌĞĚŝƚ�ĐĂůĐƵůĂƚŝŽŶ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘�

�

�
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^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵƉƉŽƌƚŝŶŐ��ŶĂůǇƐŝƐ� � WĂŐĞ�ϲ�
dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ͕�E��

dĂďůĞ�ϯ͗�^ĞǁĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�/ŶĐƌĞŵĞŶƚĂů��ŽƐƚ�DĞƚŚŽĚ�^ƵŵŵĂƌǇ�

/ŶĐƌĞŵĞŶƚĂů��ŽƐƚ�DĞƚŚŽĚ�ĨŽƌ�&ƵƚƵƌĞ��ĂƉĂĐŝƚǇ��ĞǀĞůŽƉŵĞŶƚ��

^ǇƐƚĞŵ��ŽŵƉŽŶĞŶƚ�

�ƐƚŝŵĂƚĞĚ�dŽƚĂů�
ZĞƉůĂĐĞŵĞŶƚ�

sĂůƵĞ�

�ƐƚŝŵĂƚĞĚ�
ZĞŵĂŝŶŝŶŐ�
>ŝĨĞ�;йͿ�

�ĞƉƌĞĐŝĂƚĞĚ�
sĂůƵĞ�

й��ůŝŐŝďůĞ�ĨŽƌ�
^ǇƐƚĞŵ�

�ĞǀĞůŽƉŵĞŶƚ�
&ĞĞ�

�ůŝŐŝďůĞ�sĂůƵĞ�
ĨŽƌ�^�&�

&ƵƚƵƌĞ�EŽƌƚŚ��ĂƐŝŶ�WƵŵƉ�
^ƚĂƚŝŽŶ� Ψϭ͕ϮϱϬ͕ϬϬϬ͘ϬϬ� ϭϬϬй� Ψϭ͕ϮϱϬ͕ϬϬϬ͘ϬϬ� ϯϬй� Ψϯϳϱ͕ϬϬϬ͘ϬϬ�

&ƵƚƵƌĞ�EŽƌƚŚ��ĂƐŝŶ�&ŽƌĐĞ�
DĂŝŶ� ΨϮ͕ϯϮϭ͕ϲϮϱ͘ϬϬ� ϭϬϬй� ΨϮ͕ϯϮϭ͕ϲϮϱ͘ϬϬ� ϯϬй� Ψϲϵϲ͕ϰϴϳ͘ϱϬ�

&ƵƚƵƌĞ�tĞƐƚ��ĂƐŝŶ�WƵŵƉ�^ƚĂƚŝŽŶ� Ψϭ͕ϬϲϮ͕ϱϬϬ͘ϬϬ� ϭϬϬй� Ψϭ͕ϬϲϮ͕ϱϬϬ͘ϬϬ� ϯϬй� Ψϯϭϴ͕ϳϱϬ͘ϬϬ�
&ƵƚƵƌĞ�tĞƐƚ��ĂƐŝŶ�&ŽƌĐĞ�DĂŝŶ� Ψϭ͕ϭϰϮ͕ϲϴϳ͘ϱϬ� ϭϬϬй� Ψϭ͕ϭϰϮ͕ϲϴϳ͘ϱϬ� ϯϬй� ΨϯϰϮ͕ϴϬϲ͘Ϯϱ�
&ƵƚƵƌĞ�WƵŵƉ�^ƚĂƚŝŽŶ�Ăƚ��ŶƐŽŶ�
�ŽƵŶƚǇ�>ŝŶĞ� Ψϭ͕ϴϳϱ͕ϬϬϬ͘ϬϬ� ϭϬϬй� Ψϭ͕ϴϳϱ͕ϬϬϬ͘ϬϬ� ϯϬй� ΨϱϲϮ͕ϱϬϬ͘ϬϬ�

&ƵƚƵƌĞ�WĂƌĂůůĞů�&ŽƌĐĞŵĂŝŶ�ƚŽ�
�ŶƐŽŶ��ŽƵŶƚǇ� Ψϱ͕ϱϰϬ͕ϱϬϬ͘ϬϬ� ϭϬϬй� Ψϱ͕ϱϰϬ͕ϱϬϬ͘ϬϬ� ϯϬй� Ψϭ͕ϲϲϮ͕ϭϱϬ͘ϬϬ�

&ƵƚƵƌĞ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�
WƌŽũĞĐƚƐ�;ϱͲzĞĂƌƐͿ� ΨϮ͕ϯϯϯ͕ϴϵϬ͘ϬϬ� ϭϬϬй� ΨϮ͕ϯϯϯ͕ϴϵϬ͘ϬϬ� ϭϬϬй� ΨϮ͕ϯϯϯ͕ϴϵϬ͘ϬϬ�

dŽƚĂů��ĂƉĂĐŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�sĂůƵĞ� Ψϲ͕Ϯϵϭ͕ϱϴϯ͘ϳϱ�
�ƌĞĚŝƚ�;WƌĞƐĞŶƚ�sĂůƵĞ�ŽĨ��Ğďƚ�WƌŝŶĐŝƉĂů�WĂǇŵĞŶƚƐ�Žƌ�Ϯϱй�tŚŝĐŚĞǀĞƌ�ŝƐ�'ƌĞĂƚĞƌͿ� Ψϭ͕ϱϳϮ͕ϴϵϱ͘ϵϰ�

�ĚũƵƐƚĞĚ�sĂůƵĞ� Ψϰ͕ϳϭϴ͕ϲϴϳ͘ϴϭ�

�

ϯ͘Ϯ͘ϭ� �ŽŵďŝŶĞĚ�^ĞǁĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�
/Ŷ� ĂƉƉůǇŝŶŐ� ƚŚĞ� ĐŽŵďŝŶĂƚŝŽŶ� ŽĨ� ƚŚĞ� ďƵǇͲŝŶ� ĂŶĚ� ŝŶĐƌĞŵĞŶƚĂů� ĐŽƐƚ�ŵĞƚŚŽĚƐ͕� ŝƚ� ŝƐ�
ŶĞĐĞƐƐĂƌǇ� ƚŽ� ĐĂůĐƵůĂƚĞ� ƚŚĞ� ĂůůŽǁĂďůĞ� ƐǇƐƚĞŵ� ĚĞǀĞůŽƉŵĞŶƚ� ĨĞĞ� ĂƐ� Ă� ǁĞŝŐŚƚĞĚ�
ĂǀĞƌĂŐĞ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ĨƵƚƵƌĞ�ĐĂƉĂĐŝƚǇ͘�EŽƚĞ�ƚŚĂƚ�ĨŽƌ�ƚŚĞ�ƐĞǁĞƌ�ƐǇƐƚĞŵ͕�ĐĂƉĂĐŝƚǇ�
ŝƐ�ŐŝǀĞŶ�ĂƐ�ƚŚĞ�ĂŵŽƵŶƚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĂǀĞƌĂŐĞ�ĚĂŝůǇ�ƵƐĂŐĞ͘��Ɛ�ƐƵĐŚ͕�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�
ĨůŽǁ� ƉĞƌ� �Zh� ŝƐ� ŐŝǀĞŶ� ĂƐ� ƚŚĞ� ĞǆƉĞĐƚĞĚ� ĂǀĞƌĂŐĞ� ĚĂŝůǇ� ĨůŽǁ͘� dŚĞ� ĨŽůůŽǁŝŶŐ� ƚĂďůĞ�
ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ƐĞǁĞƌ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞ�ĨŽƌ�ƚŚĞ�ĐŽŵďŝŶĞĚ�ŵĞƚŚŽĚ͘��

dĂďůĞ�ϰ͗��ŽŵďŝŶĞĚ�^ĞǁĞƌ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�

�ŽŵďŝŶĞĚ��ŽƐƚ�DĞƚŚŽĚ�ĨŽƌ�dŽƚĂů�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�

�ĂƉĂĐŝƚǇ�/ƚĞŵ� sĂůƵĞ� �ĂƉĂĐŝƚǇ�

�ǆŝƐƚŝŶŐ��ĂƉĂĐŝƚǇ� Ψϳ͕ϰϱϴ͕ϳϲϭ͘ϭϰ� ϮϬϬ͕ϬϬϬ͘ϬϬ�

&ƵƚƵƌĞ��ĚĚŝƚŝŽŶĂů��ĂƉĂĐŝƚǇ� Ψϰ͕ϳϭϴ͕ϲϴϳ͘ϴϭ� ϲϬϬ͕ϬϬϬ͘ϬϬ�

dŽƚĂů� ΨϭϮ͕ϭϳϳ͕ϰϰϴ͘ϵϱ� ϴϬϬ͕ϬϬϬ͘ϬϬ�
hŶŝƚ�sĂůƵĞ�ŽĨ��ŽŵďŝŶĞĚ��ĂƉĂĐŝƚǇ�;ΨͬŐĂůůŽŶͿ� Ψϭϱ͘ϮϮ�
�ĂƉĂĐŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�ƉĞƌ��Zh� Ψϯ͕ϰϮϰ͘ϱϬ�
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^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵƉƉŽƌƚŝŶŐ��ŶĂůǇƐŝƐ� � WĂŐĞ�ϳ�
dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ͕�E��

ϰ͘Ϭ� &�����:h^dD�Ed͕��K>>��d/KE͕��E��h^��
�Ɛ�ŶŽƚĞĚ�ŝŶ�ƚŚĞ�ƚĂďůĞƐ�ĂďŽǀĞ͕�ƚŚĞ�ǁĂƚĞƌ�ĂŶĚ�ƐĞǁĞƌ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĨĞĞƐ�ƐŚŽƵůĚ�ŶŽƚ�ĞǆĐĞĞĚ�
Ψϵ͘ϴϳ�ƉĞƌ�ŐĂůůŽŶ�ĨŽƌ�ƚŚĞ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�ĂŶĚ�Ψϭϱ͘ϮϮ�ƉĞƌ�ŐĂůůŽŶ�ĨŽƌ�ƚŚĞ�ƐĞǁĞƌ�ƐǇƐƚĞŵ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�
ƚĂďůĞ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞƐ�ĨŽƌ�Ă�ƚǇƉŝĐĂů͕� ƚŚƌĞĞͲďĞĚƌŽŽŵ�ƌĞƐŝĚĞŶƚŝĂů�ĚǁĞůůŝŶŐ�
ƵŶŝƚ͘��

dĂďůĞ�ϱ͗�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ͛Ɛ�ĨŽƌ�ZĞƐŝĚĞŶƚŝĂů��ƵƐƚŽŵĞƌƐ�

��ĞǀĞůŽƉŵĞŶƚ�&ĞĞƐ� �ĂƉĂĐŝƚǇ�
�ůůŽĐĂƚŝŽŶ��

�ĂƉĂĐŝƚǇ��ŽƐƚ�ƉĞƌ�
'ĂůůŽŶ�;DĂǆŝŵƵŵͿ� dŽƚĂů�&ĞĞ�

tĂƚĞƌ�^ǇƐƚĞŵ�� ϰϬϬ�ϭ� Ψϵ͘ϴϳ� Ψϯ͕ϵϰϴ͘ϬϬ�
^ĞǁĞƌ�^ǇƐƚĞŵ�� ϮϮϱ�Ϯ� Ψϭϱ͘ϮϮ� Ψϯ͕ϰϮϰ͘ϱϬ�
dŽƚĂů�;DĂǆŝŵƵŵ��ůůŽǁĂďůĞͿ� Ψϳ͕ϯϳϮ͘ϱϬ�

�� � ϭ��ĂƐĞĚ�ŽŶ���Y�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĨŽƌ�ŵĂǆŝŵƵŵ�ĚĂŝůǇ�ĐƵƐƚŽŵĞƌ�ƵƐĂŐĞ͘�
Ϯ��ĂƐĞĚ�ŽŶ�ϳϱ�'W��ͬ��ĞĚƌŽŽŵ�ŶŽƚĞĚ�ŝŶ�E���Y�DŝŶŝŵƵŵ��ĞƐŝŐŶ��ƌŝƚĞƌŝĂ�ĨŽƌ�ƐĞǁĞƌ�ƐǇƐƚĞŵƐ͘�

ϰ͘ϭ� &ĞĞ��ĚũƵƐƚŵĞŶƚ�ĨŽƌ�EŽŶͲZĞƐŝĚĞŶƚŝĂů�hƐĂŐĞ�
dŚĞ� ĨĞĞƐ�ŶŽƚĞĚ�ĂďŽǀĞ�ǁŽƵůĚ�ďĞ� ƚǇƉŝĐĂů� ĨŽƌ� Ă�ŶŽƌŵĂů� ƌĞƐŝĚĞŶƚŝĂů� ƵŶŝƚ͕� ďƵƚ� ĂĚũƵƐƚŵĞŶƚƐ�
ǁŽƵůĚ� ŶĞĞĚ� ƚŽ� ďĞ�ŵĂĚĞ� ĨŽƌ� ĐƵƐƚŽŵĞƌƐ� ŶĞĞĚŝŶŐ�ŵŽƌĞ� Žƌ� ůĞƐƐ� ĐĂƉĂĐŝƚǇ͘� dŚĞ� ƚǁŽ�ŵŽƐƚ�
ĐŽŵŵŽŶ�ĂƉƉƌŽĂĐŚĞƐ�ĂƌĞ�ďĂƐŝŶŐ�ƚŚĞ�ĐŚĂƌŐĞ�ŽŶ�ƚŚĞ�ŵĞƚĞƌ�ƐŝǌĞ�Žƌ�ƉĞƌŵŝƚƚĞĚ�ĨůŽǁ͘��ĂĐŚ�ŽĨ�
ƚŚĞƐĞ�ŵĞƚŚŽĚƐ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁ͘���

DĞƚĞƌ�^ŝǌĞ͗�dŚŝƐ�ĂƉƉƌŽĂĐŚ�ŝƐ�ĐŽŵŵŽŶ�ĂŶĚ�ƌĞůĂƚŝǀĞůǇ�ĞĂƐǇ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ĂŶĚ�ŝŶĐůƵĚĞƐ�ĂŶ�
ĂĚũƵƐƚŵĞŶƚ�ƚŽ�ƚŚĞ�ďĂƐĞůŝŶĞ�ĨĞĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĂƚŝŽ�ŽĨ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ůĂƌŐĞƌ�
ŵĞƚĞƌƐ͘� dŚĞ� ƌĂƚŝŽ� ǁŽƵůĚ� ďĞ� ďĂƐĞĚ� ŽŶ� ŵĞƚĞƌ� ĞƋƵŝǀĂůĞŶĐŝĞƐ� ƉƵďůŝƐŚĞĚ� ďǇ� �tt�͘� dŚĞ�
ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ĨĞĞ�ƐĐŚĞĚƵůĞ�ƵƐŝŶŐ�ƚŚŝƐ�ŵĞƚŚŽĚ�ĨŽƌ�ŵĞƚĞƌ�ƐŝǌĞƐ�ƚŚƌŽƵŐŚ�ϰͲ
ŝŶĐŚ�ĂŶĚ�ƚŚĞ�ďĂƐĞůŝŶĞ�ĨĞĞƐ�ƐŚŽǁŶ�ŝŶ�dĂďůĞ�ϱ͘�

�

�dĂďůĞ�ϲ͗�&ĞĞ��ĚũƵƐƚŵĞŶƚƐ��ĂƐĞĚ�ŽŶ�DĞƚĞƌ�^ŝǌĞ�Θ�dǇƉĞ�

�

DĞƚĞƌ�^ŝǌĞ�
DĂǆŝŵƵŵͲZĂƚĞĚ�
^ĂĨĞ�&ůŽǁ�;ŐƉŵͿ�

DĞƚĞƌ�ĞƋƵŝǀĂůĞŶƚ�
ZĂƚŝŽ� ^ĞǁĞƌ���&� tĂƚĞƌ���&� dŽƚĂů��

ϯͬϰΗ��ŝƐƉůĂĐĞŵĞŶƚ� ϯϬ� ϭ͘Ϭ� Ψϯ͕ϰϮϰ͘ϱϬ� Ψϯ͕ϵϰϴ͘ϬϬ� Ψϳ͕ϯϳϮ͘ϱϬ�
ϭΗ��ŝƐƉůĂĐĞŵĞŶƚ� ϱϬ� ϭ͘ϳ� Ψϱ͕ϳϬϳ͘ϱϬ� Ψϲ͕ϱϴϬ͘ϬϬ� ΨϭϮ͕Ϯϴϳ͘ϱϬ�
ϭͲϭͬϮΗ��ŝƐƉůĂĐĞŵĞŶƚ� ϭϬϬ� ϯ͘ϯ� Ψϭϭ͕ϰϭϱ͘ϬϬ� Ψϭϯ͕ϭϲϬ͘ϬϬ� ΨϮϰ͕ϱϳϱ͘ϬϬ�
ϮΗ��ŝƐƉůĂĐĞŵĞŶƚ� ϭϲϬ� ϱ͘ϯ� Ψϭϴ͕Ϯϲϰ͘ϬϬ� ΨϮϭ͕Ϭϱϲ͘ϬϬ� Ψϯϵ͕ϯϮϬ͘ϬϬ�
ϯΗ�^ŝŶŐůĞũĞƚ� ϯϮϬ� ϭϬ͘ϳ� Ψϯϲ͕ϱϮϴ͘ϬϬ� ΨϰϮ͕ϭϭϮ͘ϬϬ� Ψϳϴ͕ϲϰϬ͘ϬϬ�
ϯΗ��ŽŵƉŽƵŶĚ͕��ůĂƐƐ�ϭ� ϯϮϬ� ϭϬ͘ϳ� Ψϯϲ͕ϱϮϴ͘ϬϬ� ΨϰϮ͕ϭϭϮ͘ϬϬ� Ψϳϴ͕ϲϰϬ͘ϬϬ�
ϯΗ�dƵƌďŝŶĞ͕��ůĂƐƐ�ϭ� ϯϱϬ� ϭϭ͘ϳ� Ψϯϵ͕ϵϱϮ͘ϱϬ� Ψϰϲ͕ϬϲϬ͘ϬϬ� Ψϴϲ͕ϬϭϮ͘ϱϬ�
ϰΗ�^ŝŶŐůĞũĞƚ� ϱϬϬ� ϭϲ͘ϳ� Ψϱϳ͕Ϭϳϱ͘ϬϬ� Ψϲϱ͕ϴϬϬ͘ϬϬ� ΨϭϮϮ͕ϴϳϱ͘ϬϬ�
ϰΗ��ŽŵƉŽƵŶĚ͕��ůĂƐƐ�ϭ� ϱϬϬ� ϭϲ͘ϳ� Ψϱϳ͕Ϭϳϱ͘ϬϬ� Ψϲϱ͕ϴϬϬ͘ϬϬ� ΨϭϮϮ͕ϴϳϱ͘ϬϬ�
ϰΗ�dƵƌďŝŶĞ͕��ůĂƐƐ�ϭ� ϲϯϬ� Ϯϭ͘Ϭ� Ψϳϭ͕ϵϭϰ͘ϱϬ� ΨϴϮ͕ϵϬϴ͘ϬϬ� Ψϭϱϰ͕ϴϮϮ͘ϱϬ�
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^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵƉƉŽƌƚŝŶŐ��ŶĂůǇƐŝƐ� � WĂŐĞ�ϴ�
dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ͕�E��

WĞƌŵŝƚƚĞĚ�&ůŽǁ͗�dŚŝƐ�ĂƉƉƌŽĂĐŚ�ǁŽƵůĚ�ƵƐĞ�ƚŚĞ�E���Y�ĚĞƐŝŐŶ�ĚĂŝůǇ�ĨůŽǁ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�
ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞ͘�/Ĩ�ƚŚĞ�
dŽǁŶ�ĐŚŽŽƐĞƐ�ƚŽ�ĐĂůĐƵůĂƚĞĚ�ĨĞĞƐ� ŝŶ�ƚŚŝƐ�ǁĂǇ͕�ƚŚĞ�ƉĞƌŵŝƚƚĞĚ�ĨůŽǁ�ƐŚŽƵůĚ�ďĞ�ďĂƐĞĚ�ŽŶ�Ă�
ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�tĂƐƚĞǁĂƚĞƌ��ĞƐŝŐŶ�&ůŽǁ�ZĂƚĞƐ�ŐŝǀĞŶ�ŝŶ�ϭϱ��E����ϬϮd�͘Ϭϭϭϰ�ĂŶĚ�ĚĂŝůǇ�
ǁĂƚĞƌ�ĨůŽǁ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŐŝǀĞŶ�ŝŶ�ϭϱ��E����ϭϴ��͘ϬϰϬϵ͘�dŚĞ�ƚŽƚĂů�ĚĂŝůǇ�ĚĞƐŝŐŶ�ĨůŽǁ�ŽĨ�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŽƵůĚ�ďĞ�ŵƵůƚŝƉůŝĞĚ�ďǇ�ƚŚĞ�ƵŶŝƚ�ĐŽƐƚ�ĨŽƌ�ĐĂƉĂĐŝƚǇ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�
dŽǁŶ͘��

dŚŝƐ�ŵĞƚŚŽĚ�ŝƐ�ŶŽƚ�ĂƐ�ƐŝŵƉůĞ�ĂƐ�ƚŚĞ�ĂƉƉƌŽĂĐŚ�ďĂƐĞĚ�ŽŶ�ŵĞƚĞƌƐ�ƐŝǌĞ�ĂŶĚ�ĐĂŶ�ďĞ�ƉƌŽďůĞŵĂƚŝĐ�
ƚŽ�ŝŵƉůĞŵĞŶƚ�ǁŝƚŚŽƵƚ�ĐůĞĂƌůǇ�ĚĞĨŝŶĞĚ�ƵƐĞƐ�ƚŚĂƚ�ĐŽƌƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ƌĞĨĞƌĞŶĐĞĚ�ĚĞƐŝŐŶ�ĨůŽǁ�
ƚĂďůĞƐ͘��ĂƐĞĚ�ŽŶ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ƐǇƐƚĞŵƐ͕�ǁĞ�ǁŽƵůĚ�ƌĞĐŽŵŵĞŶĚ�ƐĞƚƚŝŶŐ�ĨĞĞƐ�ďĂƐĞĚ�
ŽŶ�ƚŚĞ�ŶĞĞĚĞĚ�ŵĞƚĞƌ�ƐŝǌĞ͘��

ϰ͘Ϯ� ��dŝŵŝŶŐ�ĨŽƌ��ŽůůĞĐƚŝŽŶ�ŽĨ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞƐ�
dŚĞ�ŚŽƵƐĞ�ďŝůů�ƉůĂĐĞƐ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�ǁŚĞŶ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞƐ�ĂƌĞ�ĐŽůůĞĐƚĞĚ�ĂŶĚ�
ŚŽǁ�ƚŚĞ�ĨĞĞƐ�ĐĂŶ�ďĞ�ƵƚŝůŝǌĞĚ͘�&Žƌ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚƐ͕�ĨĞĞƐ�ĐĂŶ�ďĞ�ĐŽůůĞĐƚĞĚ�ĞŝƚŚĞƌ�Ăƚ�ƚŚĞ�
ƚŝŵĞ�ŽĨ�ƉůĂƚ�ƌĞĐŽƌĚĂƚŝŽŶ�Žƌ�ǁŚĞŶ�ƚŚĞ�dŽǁŶ�ĐŽŵŵŝƚƐ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ǁĂƚĞƌ�Žƌ�ƐĞǁĞƌ�ƐĞƌǀŝĐĞ͘�
&Žƌ�Ăůů�ŽƚŚĞƌ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ͕�ƚŚĞ��ŝůů�ƐƚŝƉƵůĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ĨĞĞ�ďĞ�ĐŽůůĞĐƚĞĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�
ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ƐĞƌǀŝĐĞ͘�

ϰ͘ϯ� hƐĞ�ŽĨ�^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞƐ�
dŚĞ�ŚŽƵƐĞ�ďŝůů�ĂůƐŽ�ƌĞƐƚƌŝĐƚƐ�ƵƐĂŐĞ�ŽĨ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞƐ͘�^�&͛Ɛ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�
ŝŶĐƌĞŵĞŶƚĂů� ĐŽƐƚ� ŵĞƚŚŽĚ� Žƌ� ŵĂƌŐŝŶĂů� ĐŽƐƚ� ŵĞƚŚŽĚ� ĐĂŶ� ŽŶůǇ� ďĞ� ƵƐĞĚ� ƚŽ� ƉĂǇ� ĨŽƌ� ĐŽƐƚ�
ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ŽĨ� ƚŚĞ� ĂƐƐŽĐŝĂƚĞĚ� ĐĂƉŝƚĂů� ŝŵƉƌŽǀĞŵĞŶƚƐ͕� ŝŶĐůƵĚŝŶŐ�
ĐŽŶƐƚƌƵĐƚŝŽŶ� ĐŽŶƚƌĂĐƚƐ͕� ƐƵƌǀĞǇŝŶŐ͕� ĞŶŐŝŶĞĞƌŝŶŐ͕� ĂŶĚ� ůĂŶĚ� ĂĐƋƵŝƐŝƚŝŽŶ͘� ^ǇƐƚĞŵ�
ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞƐ�ĐĂŶ�ĂůƐŽ�ďĞ�ƵƐĞĚ�ƚŽ�ƉĂǇ�ƉƌŝŶĐŝƉĂů�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŽŶ�ďŽŶĚƐ͕�ŶŽƚĞƐ͕�Žƌ�ŽƚŚĞƌ�
ŽďůŝŐĂƚŝŽŶƐ�ŝƐƐƵĞĚ�ĨŽƌ�ƚŚĞƐĞ�ĐŽƐƚƐ͘�/Ĩ�ŶŽ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĂƌĞ�ƉůĂŶŶĞĚ�ĨŽƌ�ǁŝƚŚŝŶ�ĨŝǀĞ�
ǇĞĂƌƐ͕�ƚŚĞ�ĨĞĞƐ�ĐŽůůĞĐƚĞĚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ƉĂǇ�ƉƌŝŶĐŝƉĂů�ĂŶĚ� ŝŶƚĞƌĞƐƚ�ŽŶ�ďŽŶĚƐ͕�ŶŽƚĞƐ͕�Žƌ�
ŽƚŚĞƌ�ŽďůŝŐĂƚŝŽŶƐ�ŝƐƐƵĞĚ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�Žƌ�ĂĐƋƵŝƌĞ�ĞǆŝƐƚŝŶŐ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ͘��

ZĞǀĞŶƵĞ�ĨƌŽŵ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞƐ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ďƵǇͲŝŶ�ŵĞƚŚŽĚ�ŵĂǇ�ďĞ�ƵƐĞĚ�
ĨŽƌ�ƉƌĞǀŝŽƵƐůǇ�ĐŽŵƉůĞƚĞĚ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ĞǆĐĞƐƐ�ĐĂƉĂĐŝƚǇ͕�ĂŶĚ�ĨŽƌ�ĐĂƉŝƚĂů�
ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ƉƌŽũĞĐƚƐ͘��

�ůů�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞƐ�ŵƵƐƚ�ďĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ďǇ�ŵĞĂŶƐ�ŽĨ�Ă�ĐĂƉŝƚĂů�
ƌĞƐĞƌǀĞ� ĨƵŶĚ�ĞƐƚĂďůŝƐŚĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�WĂƌƚ� Ϯ�ŽĨ��ƌƚŝĐůĞ� ϯ�ŽĨ��ŚĂƉƚĞƌ� ϭϱϵ�ŽĨ� ƚŚĞ�
'ĞŶĞƌĂů�^ƚĂƚƵƚĞƐ�ĂŶĚ�ůŝŵŝƚĞĚ�ĂƐ�ƚŽ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�^ĞĐƚŝŽŶ�ϭϲϮ�ͲϮϭϭ�ŽĨ�
,ŽƵƐĞ��ŝůů�ϰϯϲ͘���

��ĐŽƉǇ�ŽĨ�,ŽƵƐĞ��ŝůů�ϰϯϲ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ���ĨŽƌ�ĨƵƌƚŚĞƌ�ƌĞǀŝĞǁ�ďǇ�ƚŚĞ�dŽǁŶ�ĂŶĚ�
ůĞŐĂů�ĐŽƵŶƐĞů͘��
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^ǇƐƚĞŵ��ĞǀĞůŽƉŵĞŶƚ�&ĞĞ�^ƵƉƉŽƌƚŝŶŐ��ŶĂůǇƐŝƐ� � WĂŐĞ�ϵ�
dŽǁŶ�ŽĨ�DĂƌƐŚǀŝůůĞ͕�E��

ϱ͘Ϭ� �KE�>h^/KE��E��Z��KDD�E��d/KE^�
�ĂƐĞĚ� ŽŶ� ƚŚĞ� ǀĂůƵĞ� ŽĨ� ĞǆŝƐƚŝŶŐ� ƐǇƐƚĞŵ� ĐŽŵƉŽŶĞŶƚƐ� ĂŶĚ� ĨƵƚƵƌĞ� ĐŽƐƚ� ƚŽ� ďĞ� ŝŶĐƵƌƌĞĚ� ƚŽ� ŵĞĞƚ�
ĚĞŵĂŶĚƐ� ĨŽƌ� ŐƌŽǁƚŚ͕� ǁĞ� ƌĞĐŽŵŵĞŶĚ� ƚŚĂƚ� ƚŚĞ� dŽǁŶ� ŽĨ� DĂƌƐŚǀŝůůĞ� ĂĚŽƉƚ� Ă� ƐĐŚĞĚƵůĞ� ĨŽƌ�
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞƐ͘�dŚĞ�ĨĞĞƐ�ŐŝǀĞŶ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĂƌĞ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂůůŽǁĂďůĞ�
ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ĂĚŽƉƚĞĚ͕�ĂŶĚ�ƚŚĞ�dŽǁŶ�ŵĂǇ�ƐĞƚ�ƚŚĞ�ĨĞĞƐ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞƐĞ�ĂŵŽƵŶƚƐ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ǁĞ�
ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ƵƉĚĂƚĞ�ƚŚŝƐ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƚŚĞ�ƐǇƐƚĞŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĞ�ƐĐŚĞĚƵůĞ�ĞǀĞƌǇ�
ĨŝǀĞ� ǇĞĂƌƐ� Ăƚ� Ă�ŵŝŶŝŵƵŵ͘� /ƚ� ƐŚŽƵůĚ� ďĞ� ŶŽƚĞĚ� ƚŚĂƚ� ƚŚĞ� ŶŽƚĞĚ� ĨĞĞƐ� ĚŽ� ŶŽƚ� ĂĐĐŽƵŶƚ� ĨŽƌ� ƐǇƐƚĞŵ�
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APPENDIX A: WATER SYSTEM COMPONENT 

DETAILED ESTIMATES 



System Component

Estimated Total 
Replacement 

Value
Remaining 
Useful Life

Depreciated 
Valve

% Eligible for 
System 

Development Fee²
Eligible Value for 

SDF
Booster Pump Station $1,262,562.50 100% $1,262,562.50 100% $1,262,562.50
8‐inch Water Transmission Main $6,574,718.75 52% $3,447,175.12 100% $3,447,345.60
6‐inch Water Transmission Main $5,632,812.50 64% $3,600,453.03 100% $3,600,453.03
Elevated Storage Tank  $2,500,000.00 36% $900,000.00 100% $900,000.00
Two Anson County Water Interconnections $512,500.00 33% $169,125.00 100% $169,125.00

$9,379,486.13
$1,482,147.29
$7,897,338.84

$9.87
$3,948.00System Development Fee (per ERU @ 225 GPD per Unit)

Water SDF Worksheet

Total System Development Value
Outstanding Debt Principal
Adjusted Value
Cost per Gallon (0.8 MGD Max Day Capacity)

Buy‐In Method for Cost of Existing Capacity



Description  Unit Cost Extended Price
Piping, Gates, and Valves 1 LS $50.00 $50.00
Pumps & Controls 1 LS $550,000.00 $550,000.00
Generator & ATS 1 LS $120,000.00 $120,000.00
SCADA & Electrical 1 LS $140,000.00 $140,000.00
Building & Sitework 1 LS $200,000.00 $200,000.00
Total Construction $1,010,050.00
Construction Contingency $101,005.00

$151,507.50

Total Estimated Replacement Value $1,262,562.50

Booster Pump Station Replacement Estimate

Qty./Unit

Administrative Cost (Design, Inspection, Contract Administration, Permitting, Legal, 
etc.)



Description  Unit Cost Extended Price
Mobilization 1 ls $200,000.00 $200,000.00
6" C‐900 PVC Water Main 17,750 lf $90.00 $1,597,500.00
6" DIP Water Main  1,500 lf $110.00 $165,000.00
Valves 18 ea $2,500.00 $45,000.00
Bends & Fittings 30 ea $1,500.00 $45,000.00
12" Casing Installed by Bore & Jack 500 lf $1,400.00 $700,000.00
6" Fusible PVC Installed by Directional Bore 1,500 lf $850.00 $1,275,000.00
Asphalt for Roadway Repair 1,250 sy $125.00 $156,250.00
Concrete for Driveway Repair 450 sy $150.00 $67,500.00
Gravel for Driveway Repair 400 tns $60.00 $24,000.00
Cleanup, Testing, Seeding, Erosion Control 19,250 lf $12.00 $231,000.00
Total Construction $4,506,250.00
Contingency $450,625.00
Administrative Cost (Design, Inspection, 
Contract Administration, Permitting, Legal, 
etc.)

$675,937.50

Sub‐Total Estimated Replacement Value $5,632,812.50

Description  Unit Cost Extended Price
Mobilization 1 ls $250,000.00 $250,000.00
8" C‐900 PVC Water Main 23,075 lf $105.00 $2,422,875.00
8" DIP Water Main  1,000 lf $125.00 $125,000.00
Valves 8 ea $3,500.00 $28,000.00
Bends & Fittings 20 ea $1,750.00 $35,000.00
16" Casing Installed by Bore & Jack 350 lf $1,600.00 $560,000.00
8" Fusible PVC Installed by Directional Bore 1,200 lf $950.00 $1,140,000.00
Asphalt for Roadway Repair 2,500 sy $125.00 $312,500.00
Concrete for Driveway Repair 250 sy $150.00 $37,500.00
Gravel for Driveway Repair 1,000 tns $60.00 $60,000.00
Cleanup, Testing, Seeding, Erosion Control  24,075 lf $12.00 $288,900.00
Total Construction $5,259,775.00
Contingency $525,977.50

$788,966.25

Sub‐Total Estimated Replacement Value $6,574,718.75

$12,207,531.25

Administrative Cost (Design, Inspection, Contract Administration, Permitting, 

Total 6‐inch & 8‐inch Transmission Water Main Replacement Cost

Qty./Unit

8‐inch Transmission Water Main Replacement Estimate

6‐inch Transmission Water Main Replacement Estimate

Qty./Unit



Description  Unit Cost Extended Price
0.250 MG Elevated Storage Tank 1 LS $1,650,000.00 $1,650,000.00
Site Piping, Fence, Access Road, & Control Valves in 1 LS $250,000.00 $250,000.00
SCADA & Electrical 1 LS $75,000.00 $75,000.00
Erosion Control 1 LS $25,000.00 $25,000.00
Total Construction $2,000,000.00
Construction Contingency $200,000.00

$300,000.00

Total Estimated Replacement Value $2,500,000.00

Qty./Unit

Elevated Tank Replacement Estimate

Administrative Cost (Design, Inspection, Contract Administration, Permitting, Legal, etc.)



Description  Unit Cost Extended Price
Flow Meter, Valves, Piping, Vault 2 EA $90,000.00 $180,000.00
Site Piping, Fence, Access Road, & Control Valves in 2 EA $60,000.00 $120,000.00
SCADA & Electrical 2 EA $40,000.00 $80,000.00
Erosion Control 2 EA $15,000.00 $30,000.00
Total Construction $410,000.00
Construction Contingency $41,000.00

$61,500.00

Total Estimated Replacement Value $512,500.00

Two Anson County Water Interconnections Replacement Estimate

Qty./Unit

Administrative Cost (Design, Inspection, Contract Administration, Permitting, Legal, etc.)



 

 

 

 

 

 

 

APPENDIX B: SEWER SYSTEM COMPONENT DETAILED ESTIMATES 
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System Component
Estimated Total 

Replacement Value

Estimated 
Remaining Life 

(%)¹
Depreciated 

Value
% Eligible for System 
Development Fee²

Eligible Value for SDF

South Basin FM $2,433,150.00 70% $1,703,205.00 60% $1,021,923.00
Anson County PS $1,312,500.00 70% $918,750.00 60% $551,250.00
Forcemain to Anson County $4,478,000.00 85% $3,806,300.00 60% $2,283,780.00
North Basin 8" & 10" Sewer Outfall $3,771,975.00 55% $2,066,279.21 100% $2,066,279.21
South Basin 8", 10", & 12" Sewer Outfall $6,346,625.00 34% $2,180,818.89 100% $2,180,818.89

$8,104,051.10
$645,289.96

$7,458,761.14

System Component
Estimated Total 

Replacement Value

Estimated 
Remaining Life 

(%)
Depreciated 

Value
% Eligible for System 
Development Fee

Eligible Value for SDF

Future North Basin Pump Station $1,250,000.00 100% $1,250,000.00 30% $375,000.00
Future North Basin Force Main $2,321,625.00 100% $2,321,625.00 30% $696,487.50
Future West Basin Pump Station $1,062,500.00 100% $1,062,500.00 30% $318,750.00
Future West Basin Force Main $1,142,687.50 100% $1,142,687.50 30% $342,806.25
Future Pump Station at Anson County Line $1,875,000.00 100% $1,875,000.00 30% $562,500.00
Future Parallel Forcemain to Anson County $5,540,500.00 100% $5,540,500.00 30% $1,662,150.00
Future Capital Improvement Projects (5‐Years) $2,333,890.00 100% $2,333,890.00 100% $2,333,890.00

$6,291,583.75
$1,572,895.94

$4,718,687.81

Capacity Item Value Capacity

Existing Capacity $7,458,761.14 200,000.00

Future Additional Capacity $4,718,687.81 600,000.00

Total $12,177,448.95 800,000.00
Unit Value of Combined Capacity
Capacity Development Fee per ERU (225 GPD per 3 
bedroom unit)

$3,424.50

Combined Cost Method for Total System Development Fee

Sewer Capacity Development Fee Worksheet

Total Capacity Development Value
Credit (Outstanding Debt Principal)

Adjusted Value

Buy‐In Method for Cost of Existing Capacity

Incremental Cost Method for Future Capacity Development 

Total Capacity Development Value
Credit (Present Value of Debt Principal Payments or 25% Whichever is Greater)

Adjusted Value

$15.22



Item Description Unit Price Total Value
Mobilization 1 ls $70,000.00 $70,000.00
6" PVC Forcemain 6,870 lf $90.00 $618,300.00
6" DIP Forcemain with Epoxy Lining 800 lf $140.00 $112,000.00
Valves 4 ea $2,500.00 $10,000.00
Air Relief Valve in Manhole 5 ea $10,000.00 $50,000.00
Bends & Fittings 12 ea $1,500.00 $18,000.00
12" Casing Installed by Bore & Jack 300 lf $1,400.00 $420,000.00
6" Fusible PVC Installed by Directional Bore 350 lf $850.00 $297,500.00
Connection to Existing System 1 ea $10,000.00 $10,000.00
Open Cut & Patch DOT Roadway 50 sy $150.00 $7,500.00
Mill & Overlay DOT Roadway 125 sy $60.00 $7,500.00
Asphalt Roadway Repair 1,500 sy $125.00 $187,500.00
Concrete Driveway Repair 200 sy $160.00 $32,000.00
Gravel Driveway Repair 300 tns $60.00 $18,000.00
Cleanup and Testing  8,020 lf $5.00 $40,100.00
Erosion Control 8,020 lf $6.00 $48,120.00
Total Estimated Construction Cost $1,946,520.00
Contingency $194,652.00
Administrative Cost (Design, Inspection, Contract 
Administration, Permitting, Legal, etc.) $291,978.00

Total Estimated Replacement Value $2,433,150.00

Qty

Existing South Basin FM with Proposed North Basin FM Connection



Total Value
$225,000.00
$125,000.00
$450,000.00
$100,000.00
$75,000.00
$50,000.00
$25,000.00

$1,050,000.00
$105,000.00

$157,500.00

$1,312,500.00

Description  Unit Cost Extended Price
Mobilization 1 ls $120,000.00 $120,000.00
6" PVC Forcemain 19,400 lf $90.00 $1,746,000.00
6" DIP Forcemain 1,000 lf $140.00 $140,000.00
Valves 4 ea $2,500.00 $10,000.00
Air Relief Valve in Manhole 9 ea $10,000.00 $90,000.00
Bends & Fittings 8 ea $1,500.00 $12,000.00
12" Casing Installed by Bore & Jack 200 lf $1,400.00 $280,000.00
6" Fusible PVC Installed by Directional Bore 1,000 lf $850.00 $850,000.00
Connection to Existing System 1 ea $10,000.00 $10,000.00
Asphalt Roadway Repair 200 sy $125.00 $25,000.00
Concrete Driveway Repair 250 sy $160.00 $40,000.00
Gravel Driveway Repair 400 tns $60.00 $24,000.00
Cleanup and Testing  21,400 lf $5.00 $107,000.00
Erosion Control 21,400 lf $6.00 $128,400.00

$3,582,400.00
$358,240.00
$537,360.00

$4,478,000.00

Total Estimated Construction Cost
Contingency
Administrative Cost (Design, Inspection, Contract Administration, Permitting, Legal, etc.)
Total Estimated Replacement Value

Total Estimated Replacement Value

Existing Anson Regional Pump Station

Qty./Unit

Discharge Forcemain from Anson Regional PS to Anson County Forcemain

Item Description 
Concrete Structures
Valves and Piping
Pumps and Controls
Electrical
Generator
Grading & Site Work
Cleanup & Erosion Control
Total Estimated Construction Cost
Contingency
Administrative Cost (Design, Inspection, Contract Administration, Permitting, 
Legal, etc.)



Item Description Unit Price Extended Price
Mobilization 1 ls $85,000.00 $85,000.00
10" PVC Sanitary Sewer 4,710 lf $260.00 $1,224,600.00
10" DI Sanitary Sewer 200 lf $290.00 $58,000.00
8" PVC Sanitary Sewer 2,400 lf $225.00 $540,000.00
8" DI Sanitary Sewer 500 lf $270.00 $135,000.00
4' Diameter Manholes 33 ea $7,500.00 $247,500.00
20" Steel Casing Installed by Bore & Jack 125 lf $1,750.00 $218,750.00
16" Steel Casing Installed by Bore & Jack 250 lf $1,500.00 $375,000.00
Open Cut & Patch DOT Roadway 50 sy $150.00 $7,500.00
Mill & Overlay DOT Roadway 125 sy $60.00 $7,500.00
Asphalt Roadway Repair 250 sy $125.00 $31,250.00
Clearing & Grubbing  1 ls $25,000.00 $25,000.00
Cleanup, Testing, Erosion Control 7,810 lf $8.00 $62,480.00
Total Estimated Construction Cost $3,017,580.00
Contingency $301,758.00
Administrative Cost (Design, Inspection, Contract 
Administration, Permitting, Legal, etc.) $452,637.00

Total Estimated Replacement Value $3,771,975.00

10‐inch North Basin Gravity Outfall

Qty



Item Description Unit Price Extended Price
Mobilization 1 ls $120,000.00 $120,000.00
12" PVC Sanitary Sewer 6,100 lf $275.00 $1,677,500.00
12" DI Sanitary Sewer 750 lf $300.00 $225,000.00
10" PVC Sanitary Sewer 950 lf $260.00 $247,000.00
10" DI Sanitary Sewer 200 lf $290.00 $58,000.00
8" PVC Sanitary Sewer 4,500 lf $225.00 $1,012,500.00
8" DI Sanitary Sewer 350 lf $270.00 $94,500.00
4' Diameter Manholes 49 ea $7,500.00 $367,500.00
24" Steel Casing Installed by Bore & Jack 200 lf $1,800.00 $360,000.00
16" Steel Casing Installed by Bore & Jack 500 lf $1,500.00 $750,000.00
Open Cut & Patch DOT Roadway 50 sy $150.00 $7,500.00
Mill & Overlay DOT Roadway 125 sy $60.00 $7,500.00
Asphalt Roadway Repair 100 sy $125.00 $12,500.00
Clearing & Grubbing  1 ls $35,000.00 $35,000.00
Cleanup, Testing, Erosion Control 12,850 lf $8.00 $102,800.00
Total Estimated Construction Cost $5,077,300.00
Contingency $507,730.00
Administrative Cost (Design, Inspection, Contract 
Administration, Permitting, Legal, etc.) $761,595.00

Total Estimated Replacement Value $6,346,625.00

10‐inch & 12‐inch South Basin Gravity Outfall

Qty



Total Value
$225,000.00
$100,000.00
$435,000.00
$100,000.00
$75,000.00
$45,000.00
$20,000.00

$1,000,000.00
$100,000.00

$150,000.00

$1,250,000.00

Description  Unit Cost Extended Price
Mobilization 1 ls $55,000.00 $55,000.00
6" PVC Forcemain 5,700 lf $90.00 $513,000.00
6" DIP Forcemain 900 lf $140.00 $126,000.00
Valves 6 ea $2,500.00 $15,000.00
Air Relief Valve in Manhole 8 ea $10,000.00 $80,000.00
Bends & Fittings 10 ea $1,500.00 $15,000.00
Connection to Existing System 1 ea $10,000.00 $10,000.00
12" Steel Casing Installed by Bore & Jack 150 lf $1,400.00 $210,000.00
6" Fusible PVC Installed by Directional Bore 700 lf $850.00 $595,000.00
Open Cut & Patch DOT Roadway 100 sy $150.00 $15,000.00
Mill & Overlay DOT Roadway 250 sy $60.00 $15,000.00
Asphalt Roadway Repair 400 sy $125.00 $50,000.00
Concrete Driveway Repair 450 sy $160.00 $72,000.00
Gravel Driveway Repair 100 tns $60.00 $6,000.00
Cleanup and Testing  7,300 lf $5.00 $36,500.00
Erosion Control 7,300 lf $6.00 $43,800.00

$1,857,300.00
$185,730.00

$278,595.00

$2,321,625.00

Contingency
Administrative Cost (Design, Inspection, Contract Administration, Permitting, 
Legal, etc.)

Contingency

Administrative Cost (Design, Inspection, Contract Administration, Permitting, Legal, etc.)
Total Estimated Replacement Value

Total Estimated Replacement Value

Proposed 6‐inch Discharge Forcemain from North Basin PS to South Basin FM

Qty./Unit

Total Estimated Construction Cost

Electrical
Generator
Grading & Site Work
Cleanup & Erosion Control
Total Estimated Construction Cost

Proposed North Basin Pump Station

Item Description 
Concrete Structures
Valves and Piping
Pumps and Controls



Total Value
$175,000.00
$85,000.00

$370,000.00
$90,000.00
$75,000.00
$35,000.00
$20,000.00

$850,000.00
$85,000.00

$127,500.00

$1,062,500.00

Description  Unit Cost Extended Price
Mobilization 1 ls $40,000.00 $40,000.00
6" PVC Forcemain 3,800 lf $90.00 $342,000.00
6" DIP Forcemain 350 lf $140.00 $49,000.00
Valves 4 ea $3,500.00 $14,000.00
Air Relief Valve in Manhole 6 ea $10,000.00 $60,000.00
Bends & Fittings 8 ea $1,500.00 $12,000.00
12" Casing Installed by Bore & Jack 200 lf $1,400.00 $280,000.00
Connection to Existing System 1 ea $10,000.00 $10,000.00
Asphalt Roadway Repair 300 sy $125.00 $37,500.00
Concrete Driveway Repair 150 sy $160.00 $24,000.00
Cleanup and Testing  4,150 lf $5.00 $20,750.00
Erosion Control 4,150 lf $6.00 $24,900.00

$914,150.00
$91,415.00

$137,122.50

$1,142,687.50

Contingency
Administrative Cost (Design, Inspection, Contract Administration, 
Permitting, Legal, etc.)
Total Estimated Replacement Value

Total Estimated Replacement Value

Proposed 6‐inch Discharge Forcemain from West Basin PS to South Basin Outfall

Qty./Unit

Total Estimated Construction Cost
Contingency
Administrative Cost (Design, Inspection, Contract Administration, Permitting, Legal, 
etc.)

Proposed West Basin Pump Station

Item Description 
Concrete Structures

Cleanup & Erosion Control
Total Estimated Construction Cost

Generator
Grading & Site Work

Valves and Piping
Pumps and Controls
Electrical



Total Value
$275,000.00
$175,000.00
$600,000.00
$150,000.00
$125,000.00
$100,000.00
$75,000.00

$1,500,000.00
$150,000.00

$225,000.00

$1,875,000.00

Description  Unit Cost Extended Price
Mobilization 1 ls $120,000.00 $120,000.00
10" PVC Forcemain 19,400 lf $125.00 $2,425,000.00
10" DIP Forcemain 1,000 lf $175.00 $175,000.00
Valves 4 ea $4,000.00 $16,000.00
Air Relief Valve in Manhole 9 ea $10,000.00 $90,000.00
Bends & Fittings 8 ea $2,500.00 $20,000.00
20" Casing Installed by Bore & Jack 200 lf $1,800.00 $360,000.00
10" Fusible PVC Installed by Directional Bore 1,000 lf $900.00 $900,000.00
Connection to Existing System 1 ea $10,000.00 $10,000.00
Asphalt Roadway Repair 200 sy $125.00 $25,000.00
Concrete Driveway Repair 250 sy $160.00 $40,000.00
Gravel Driveway Repair 400 tns $60.00 $24,000.00
Cleanup and Testing  21,400 lf $5.00 $107,000.00
Erosion Control 21,400 lf $6.00 $128,400.00

$4,440,400.00
$444,040.00
$661,619.60

$5,546,059.60Total Estimated Replacement Value

Total Estimated Replacement Value

Discharge Forcemain from Anson Regional PS to Anson County Forcemain

Qty./Unit

Total Estimated Construction Cost
Contingency
Administrative Cost (Design, Inspection, Contract Administration, Permitting, Legal, etc.)

Administrative Cost (Design, Inspection, Contract Administration, Permitting, 
Legal, etc.)

New Anson Regional Pump Station

Item Description 
Concrete Structures
Valves and Piping
Pumps and Controls
Electrical
Generator
Grading & Site Work
Cleanup & Erosion Control
Total Estimated Construction Cost
Contingency



Year Customers New Customers
Debt Service Payment 

Per Customer
Total Payments by 
Future Customers

Present Value of Payments 
by Future Customers

Payments by Existing 
Customer Base

2022 950 $263.82

2023 965 15 $259.62 $3,989.46 $3,817.66 $181,737.34

2024 981 31 $255.49 $7,915.42 $7,248.38 $178,844.53

2025 997 47 $251.43 $11,778.88 $10,321.79 $175,997.77

2026 1,013 63 $247.42 $15,580.85 $13,065.50 $173,196.32

2027 1,029 79 $243.48 $19,322.30 $15,505.20 $170,439.46

2028 1,046 96 $239.61 $23,004.20 $17,664.82 $167,726.48

2029 1,063 113 $235.80 $26,627.49 $19,566.63 $165,056.69

2030 1,080 130 $232.04 $30,193.10 $21,231.34 $162,429.40

2031 1,098 148 $228.35 $33,701.96 $22,678.20 $159,843.92

2032 1,115 165 $224.71 $37,154.97 $23,925.11 $157,299.60

2033 1,133 183 $221.14 $40,553.01 $24,988.71 $154,795.78

2034 1,152 202 $217.62 $43,896.97 $25,884.45 $152,331.81

2035 1,170 220 $214.15 $47,187.69 $26,626.68 $149,907.07

2036 1,189 239 $210.74 $50,426.04 $27,228.69 $147,520.91

2037 1,209 259 $207.39 $53,612.84 $27,702.85 $145,172.75

2038 1,228 278 $204.09 $56,748.92 $28,060.60 $142,861.95

2039 1,248 298 $200.84 $59,835.07 $28,312.54 $140,587.94

2040 1,268 318 $197.64 $62,872.11 $28,468.51 $138,350.13

2041 1,289 339 $194.50 $65,860.80 $28,537.60 $136,147.94

2042 1,309 359 $191.40 $68,801.91 $28,528.22 $133,980.80

Present Value of Projected Debt Payment by Future Customers

Present Value of New Customer Payments 

1.62%

$6,291,583.75

$250,633.00

$429,363.52

4.500%Interest Rate

Customer Base Growth Rate

Total Estimated Project Cost

Annual Debt Service Payment
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HOUSE BILL 436 

RATIFIED BILL 

 

 

*H436-v-5* 

AN ACT TO PROVIDE FOR UNIFORM AUTHORITY TO IMPLEMENT SYSTEM 

DEVELOPMENT FEES FOR PUBLIC WATER AND SEWER SYSTEMS IN NORTH 

CAROLINA AND TO CLARIFY THE APPLICABLE STATUTE OF LIMITATIONS. 

 

The General Assembly of North Carolina enacts: 

 

SECTION 1. Chapter 162A of the General Statutes is amended by adding a new 

Article to read: 

"Article 8. 

"System Development Fees. 

"§ 162A-200.  Short title. 

This Article shall be known and may be cited as the "Public Water and Sewer System 

Development Fee Act." 

"§ 162A-201.  Definitions. 

The following definitions apply in this Article: 

(1) Capital improvement. – A planned facility or expansion of capacity of an 

existing facility other than a capital rehabilitation project necessitated by and 

attributable to new development. 

(2) Capital rehabilitation project. – Any repair, maintenance, modernization, 

upgrade, update, replacement, or correction of deficiencies of a facility, 

including any expansion or other undertaking to increase the preexisting 

level of service for existing development. 

(3) Existing development. – Land subdivisions, structures, and land uses in 

existence at the start of the written analysis process required by 

G.S. 162A-205, no more than one year prior to the adoption of a system 

development fee. 

(4) Facility. – A water supply, treatment, storage, or distribution facility, or a 

wastewater collection, treatment, or disposal facility, including for reuse or 

reclamation of water, owned or operated, or to be owned or operated, by a 

local governmental unit and land associated with such facility. 

(5) Local governmental unit. – Any political subdivision of the State that owns 

or operates a facility, including those owned or operated pursuant to local act 

of the General Assembly or pursuant to Part 2 of Article 2 of Chapter 130A, 

Article 15 of Chapter 153A, Article 16 of Chapter 160A, or Articles 1, 4, 5, 

5A, or 6 of Chapter 162A of the General Statutes. 

(6) New development. – Any of the following occurring after the date a local 

government begins the written analysis process required by G.S. 162A-205, 

no more than one year prior to the adoption of a system development fee, 

which increases the capacity necessary to serve that development: 

a. The subdivision of land. 
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b. The construction, reconstruction, redevelopment, conversion, 

structural alteration, relocation, or enlargement of any 

structure which increases the number of service units. 

c. Any use or extension of the use of land which increases the 

number of service units. 

(7) Service. – Water or sewer service, or water and sewer service, provided by a 

local governmental unit. 

(8) Service unit. – A unit of measure, typically an equivalent residential unit, 

calculated in accordance with generally accepted engineering or planning 

standards. 

(9) System development fee. – A charge or assessment for service imposed with 

respect to new development to fund costs of capital improvements 

necessitated by and attributable to such new development, to recoup costs of 

existing facilities which serve such new development, or a combination of 

those costs, as provided in this Article. The term includes amortized charges, 

lump-sum charges, and any other fee that functions as described by this 

definition regardless of terminology. The term does not include any of the 

following: 

a. A charge or fee to pay the administrative, plan review, or 

inspection costs associated with permits required for 

development. 

b. Tap or hookup charges for the purpose of reimbursing the 

local governmental unit for the actual cost of connecting the 

service unit to the system. 

c. Availability charges. 

d. Dedication of capital improvements on-site, adjacent, or 

ancillary to a development absent a written agreement 

providing for credit or reimbursement to the developer 

pursuant to G.S. 153A-280, 153A-451, 160A-320, 160A-499 

or Part 3A of Article 18, Chapter 153A or Part 3D of Article 

19, Chapter 160A of the General Statutes. 

e. Reimbursement to the local governmental unit for its 

expenses in constructing or providing for water or sewer 

utility capital improvements adjacent or ancillary to the 

development if the owner or developer has agreed to be 

financially responsible for such expenses; however, such 

reimbursement shall be credited to any system development 

fee charged as set forth in G.S. 162A-207(c). 

(10) System development fee analysis. – An analysis meeting the 

requirements of G.S. 162A-205. 

"§ 162A-202.  Reserved. 

"§ 162A-203.  Authorization of system development fee. 

(a) A local governmental unit may adopt a system development fee for water or sewer 

service only in accordance with the conditions and limitations of this Article. 

(b) A system development fee adopted by a local governmental unit under any lawful 

authority other than this Article and in effect on October 1, 2017, shall be conformed to the 

requirements of this Article not later than July 1, 2018. 

"§ 162A-204.  Reserved. 

"§ 162A-205.  Supporting analysis. 

A system development fee shall be calculated based on a written analysis, which may 

constitute or be included in a capital improvements plan, that: 
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(1) Is prepared by a financial professional or a licensed professional engineer 

qualified by experience and training or education to employ generally 

accepted accounting, engineering, and planning methodologies to calculate 

system development fees for public water and sewer systems. 

(2) Documents in reasonable detail the facts and data used in the analysis and 

their sufficiency and reliability. 

(3) Employs generally accepted accounting, engineering, and planning 

methodologies, including the buy-in, incremental cost or marginal cost, and 

combined cost methods for each service, setting forth appropriate analysis as 

to the consideration and selection of a method appropriate to the 

circumstances and adapted as necessary to satisfy all requirements of this 

Article. 

(4) Documents and demonstrates the reliable application of the methodologies 

to the facts and data, including all reasoning, analysis, and interim 

calculations underlying each identifiable component of the system 

development fee and the aggregate thereof. 

(5) Identifies all assumptions and limiting conditions affecting the analysis and 

demonstrates that they do not materially undermine the reliability of 

conclusions reached. 

(6) Calculates a final system development fee per service unit of new 

development and includes an equivalency or conversion table for use in 

determining the fees applicable for various categories of demand. 

(7) Covers a planning horizon of not less than 10 years nor more than 20 years. 

(8) Is adopted by resolution or ordinance of the local governmental unit in 

accordance with G.S. 162A-209. 

"§ 162A-206.  Reserved. 

"§ 162A-207.  Minimum requirements. 

(a) Maximum. – A system development fee shall not exceed that calculated based on 

the system development fee analysis. 

(b) Revenue Credit. – In applying the incremental cost or marginal cost, or the 

combined cost, method to calculate a system development fee with respect to water or sewer 

capital improvements, the system development fee analysis must include as part of that 

methodology a credit against the projected aggregate cost of water or sewer capital 

improvements. That credit shall be determined based upon generally accepted calculations and 

shall reflect a deduction of either the outstanding debt principal or the present value of 

projected water and sewer revenues received by the local governmental unit for the capital 

improvements necessitated by and attributable to such new development, anticipated over the 

course of the planning horizon. In no case shall the credit be less than twenty-five percent 

(25%) of the aggregate cost of capital improvements. 

(c) Construction or Contributions Credit. – In calculating the system development fee 

with respect to new development, the local governmental unit shall credit the value of costs in 

excess of the development's proportionate share of connecting facilities required to be 

oversized for use of others outside of the development. No credit shall be applied, however, for 

water or sewer capital improvements on-site or to connect new development to water or sewer 

facilities. 

"§ 162A-208.  Reserved. 

"§ 162A-209.  Adoption and periodic review. 

(a) For not less than 45 days prior to considering the adoption of a system development 

fee analysis, the local governmental unit shall post the analysis on its Web site and solicit and 

furnish a means to submit written comments, which shall be considered by the preparer of the 

analysis for possible modifications or revisions. 
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(b) After expiration of the period for posting, the governing body of the local 

governmental unit shall conduct a public hearing prior to considering adoption of the analysis 

with any modifications or revisions. 

(c) The local governmental unit shall publish the system development fee in its annual 

budget or rate plan or ordinance. The local governmental unit shall update the system 

development fee analysis at least every five years. 

"§ 162A-210.  Reserved. 

"§ 162A-211.  Use and administration of revenue. 

(a) Revenue from system development fees calculated using the incremental cost 

method or marginal cost method, exclusively or as part of the combined cost method, shall be 

expended only to pay: 

(1) Costs of constructing capital improvements including, and limited to, any of 

the following: 

a. Construction contract prices. 

b. Surveying and engineering fees. 

c. Land acquisition cost. 

d. Principal and interest on bonds, notes, or other obligations issued by 

or on behalf of the local governmental unit to finance any costs for 

an item listed in sub-subdivisions a. through c. of this subdivision. 

(2) Professional fees incurred by the local governmental unit for preparation of 

the system development fee analysis. 

(3) If no capital improvements are planned for construction within five years or 

the foregoing costs are otherwise paid or provided for, then principal and 

interest on bonds, notes, or other obligations issued by or on behalf of a local 

governmental unit to finance the construction or acquisition of existing 

capital improvements. 

(b) Revenue from system development fees calculated using the buy-in method may be 

expended for previously completed capital improvements for which capacity exists and for 

capital rehabilitation projects. The basis for the buy-in calculation for previously completed 

capital improvements shall be determined by using a generally accepted method of valuing the 

actual or replacement costs of the capital improvement for which the buy-in fee is being 

collected less depreciation, debt credits, grants, and other generally accepted valuation 

adjustments. 

(c) A local governmental unit may pledge a system development fee as security for the 

payment of debt service on a bond, note, or other obligation subject to compliance with the 

foregoing limitations. 

(d) System development fee revenues shall be accounted for by means of a capital 

reserve fund established pursuant to Part 2 of Article 3 of Chapter 159 of the General Statutes 

and limited as to expenditure of funds in accordance with this section. 

"§ 162A-212.  Reserved. 

"§ 162A-213.  Time for collection of system development fees. 

For new development involving the subdivision of land, the system development fee shall 

be collected by a local governmental unit either at the time of plat recordation or when water or 

sewer service for the subdivision or other development is committed by the local governmental 

unit. For all other new development, the local governmental unit shall collect the system 

development fee at the time of application for connection of the individual unit of development 

to the service or facilities. 

"§ 162A-214.  Reserved. 

"§ 162A-215.  Narrow construction. 
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Notwithstanding G.S. 153A-4 and G.S. 160A-4, in any judicial action interpreting this 

Article, all powers conferred by this Article shall be narrowly construed to ensure that system 

development fees do not unduly burden new development." 

SECTION 2.  G.S. 130A-64 reads as rewritten: 

"§ 130A-64.  Service charges and rates. 

(a) A sanitary district board shall apply service charges and rates based upon the exact 

benefits derived. These service charges and rates shall be sufficient to provide funds for the 

maintenance, adequate depreciation and operation of the work of the district. If reasonable, the 

service charges and rates may include an amount sufficient to pay the principal and interest 

maturing on the outstanding bonds and, to the extent not otherwise provided for, bond  

anticipation notes of the district. Any surplus from operating revenues shall be set aside as a 

separate fund to be applied to the payment of interest on or to the retirement of bonds or bond 

anticipation notes. The sanitary district board may modify and adjust these service charges and 

rates. 

(b) The district board may require system development fees only in accordance with 

Article 8 of Chapter 162A of the General Statutes." 

SECTION 3.  G.S. 153A-277 reads as rewritten: 

"§ 153A-277.  Authority to fix and enforce rates. 

(a) A county may establish and revise from time to time schedules of rents, rates, fees, 

charges, and penalties for the use of or the services furnished or to be furnished by a public 

enterprise. Schedules of rents, rates, fees, charges, and penalties may vary for the same class of 

service in different areas of the county and may vary according to classes of service, and 

different schedules may be adopted for services provided outside of the county. A county may 

include a fee relating to subsurface discharge wastewater management systems and services on 

the property tax bill for the real property where the system for which the fee is imposed is 

located. 

… 

(a2) A county may require system development fees only in accordance with Article 8 of 

Chapter 162A of the General Statutes. 

…." 

SECTION 4.(a)  G.S. 160A-314 reads as rewritten: 

"§ 160A-314.  Authority to fix and enforce rates. 

(a) A city may establish and revise from time to time schedules of rents, rates, fees, 

charges, and penalties for the use of or the services furnished or to be furnished by any public 

enterprise. Schedules of rents, rates, fees, charges, and penalties may vary according to classes 

of service, and different schedules may be adopted for services provided outside the corporate 

limits of the city. 

… 

(e) A city may require system development fees only in accordance with Article 8 of 

Chapter 162A of the General Statutes." 

SECTION 4.(b)  G.S. 160A-317 is amended by adding a new subsection to read: 

"(a4) System Development Fees. – A city may require system development fees only in 

accordance with Article 8 of Chapter 162A of the General Statutes." 

SECTION 5.(a)  G.S. 162A-6(a) is amended by adding a new subdivision to read: 

"(9a) To impose and require system development fees only in accordance with 

Article 8 of this Chapter." 

SECTION 5.(b)  G.S. 162A-9 is amended by adding a new subsection to read: 

"(a5) An authority may require system development fees only in accordance with Article 

8 of this Chapter." 

SECTION 6.(a)  G.S. 162A-36(a) is amended by adding a new subdivision to read: 
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"(8a) To impose and require system development fees only in accordance with 

Article 8 of this Chapter." 

SECTION 6.(b)  G.S. 162A-49 reads as rewritten: 

"§ 162A-49.  Rates and charges for services. 

(a) The district board may fix, and may revise from time to time, rents, rates, fees and 

other charges for the use of land for the services furnished or to be furnished by any water 

system or sewerage system or both. Such rents, rates, fees and charges shall not be subject to 

supervision or regulation by any bureau, board, commission, or other agency of the State or of 

any political subdivision. Any such rents, rates, fees and charges pledged to the payment of 

revenue bonds of the district shall be fixed and revised so that the revenues of the water system 

or sewerage system or both, together with any other available funds, shall be sufficient at all 

times to pay the cost of maintaining, repairing and operating the water system or the sewerage 

system or both, the revenues of which are pledged to the payment of such revenue bonds, 

including reserves for such purposes, and to pay the interest on and the principal of such 

revenue bonds as the same shall become due and payable and to provide reserves therefor. If 

any such rents, rates, fees and charges are pledged to the payment of any general obligation 

bonds issued under this Article, such rents, rates, fees and charges shall be fixed and revised so 

as to comply with the requirements of such pledge. The district board may provide methods for 

collection of such rents, rates, fees and charges and measures for enforcement of collection 

thereof, including penalties and the denial or discontinuance of service. 

(b) The district board may require system development fees only in accordance with 

Article 8 of this Chapter." 

SECTION 7.(a)  G.S. 162A-69 is amended by adding a new subdivision to read: 

"(8a) To impose and require system development fees only in accordance with 

Article 8 of this Chapter." 

SECTION 7.(b)  G.S. 162A-72 reads as rewritten: 

"§ 162A-72.  Rates and charges for services. 

(a) The district board may fix, and may revise from time to time, rents, rates, fees and 

other charges for the use of and for the services furnished or to be furnished by any sewerage 

system. Such rents, rates, fees and charges shall not be subject to supervision or regulation by 

any bureau, board, commission, or other agency of the State or of any political subdivision. 

Any such rents, rates, fees and charges pledged to the payment of revenue bonds of the district 

shall  be fixed and revised so that the revenues of the sewerage system, together with any other 

available funds, shall be sufficient at all times to pay the cost of maintaining, repairing and 

operating the sewerage system the revenues of which are pledged to the payment of such 

revenue bonds, including reserves for such purposes, and to pay the interest on and the 

principal of such revenue bonds as the same shall become due and payable and to provide 

reserves therefor. If any such rents, rates, fees and charges are pledged to the payment of any 

general obligation bonds issued under this Article, such rents, rates, fees and charges shall be 

fixed and revised so as to comply with the requirements of such pledge. The district board may 

provide methods for collection of such rents, rates, fees and charges and measures for 

enforcement of collection thereof, including penalties and the denial or discontinuance of 

service. 

(b) The district board may require system development fees only in accordance with 

Article 8 of this Chapter." 

SECTION 8.  G.S. 162A-85.13 is amended by adding a new subsection to read: 

"(a1) The district board may require system development fees only in accordance with 

Article 8 of this Chapter." 

SECTION 9.  G.S. 162A-88 reads as rewritten: 

"§ 162A-88.  District is a municipal corporation. 
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(a) The inhabitants of a county water and sewer district created pursuant to this Article 

are a body corporate and politic by the name specified by the board of commissioners. Under 

that name they are vested with all the property and rights of property belonging to the 

corporation; have perpetual succession; may sue and be sued; may contract and be contracted 

with; may acquire and hold any property, real and personal, devised, sold, or in any manner 

conveyed, dedicated to, or otherwise acquired by them, and from time to time may hold, invest, 

sell, or dispose of the same; may have a common seal and alter and renew it at will; may 

establish, revise and collect rates, fees or other charges and penalties for the use of or the 

services furnished or to be furnished by any sanitary sewer system, water system or sanitary 

sewer and water system of the district; and may exercise those powers conferred on them by 

this Article. 

(b) The district board may require system development fees only in accordance with 

Article 8 of this Chapter." 

SECTION 10.(a)  G.S. 1-52(15) reads as rewritten: 

"(15) For the recovery of taxes paid as provided in G.S. 105-381.G.S. 105-381 or 

for the recovery of an unlawful fee, charge, or exaction collected by a 

county, municipality, or other unit of local government for water or sewer 

service or water and sewer service." 

SECTION 10.(b)  This section is to clarify and not alter G.S. 1-52. 

SECTION 11.  Sections 1 through 9 of this act become effective October 1, 2017, 

and apply to system development fees imposed on or after that date. Section 10 of this act, 

being a clarifying amendment, has retroactive effect and applies to claims accrued or pending 

prior to and after the date that section becomes law. Nothing in this act provides retroactive 

authority for any system development fee, or any similar fee for water or sewer services to be 

furnished, collected by a local governmental unit prior to October 1, 2017. The remainder of 

this act is effective when it becomes law and applies to claims accrued or pending prior to and 

after that date. 

In the General Assembly read three times and ratified this the 29
th

 day of June, 

2017. 

 

 

 s/  Daniel J. Forest 

  President of the Senate 

 

 

 s/  Tim Moore 

  Speaker of the House of Representatives 

 

 

 

 

 _____________________________________ 

   Roy Cooper 

  Governor 

 

 

Approved __________.m. this ______________ day of ___________________, 2017 
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