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.A:BC>DE:(0CFF7GH(
 
+,$!+#-./!01#!"-(234!5&6'!A+"5B!416.$#8$.!2&6'!01#!%$1%2$!/1!3;%#18$!/,$!C-&23/)!10!230$!36!
1-#!41;;-63/3$.!&6'!%#1/$4/!1-#!6&/-#&2!&6'!,3./1#34!#$.1-#4$.D!E1-6'$'!36!FGHIJ!+"5!
=1#K.!/1!%#1/$4/!2&6'!/1!$6L1)!&.!%&#K.J!:&#'$6.J!%2&):#1-6'.J!:#$$6=&).J!#$4#$&/316!&#$&.J!
,3./1#34!(-32'36:.J!&#4,&$121:34&2!.3/$.!&6'!=32'$#6$..!&#$&.D!+1!'&/$J!+"5!,&.!,$2%$'!%#1/$4/!
18$#!MJMNN!%#1%$#/3$.J!/1/&236:!;1#$!/,&6!/=1!;322316!&4#$.!=3/,!&!0&3#!;&#K$/!8&2-$!10!;1#$!
/,&6!OP!(322316!36!&22!PN!./&/$.D!
!

+"5!=&.!$6:&:$'!/1!%$#01#;!&6!Q%$6!R%&4$!@1&2!&6'!E36&64$!S..$..;$6/!01#!T14K=&22!
71-6/)J!+$?&.D!+,3.!&..$..;$6/!-/323U$'!&!8&#3$/)!10!/112.!/1!-6418$#!4-##$6/!/#$6'.!&6'!
&//3/-'$.!=3/,!#$:&#'!/1!43/3U$6!%#31#3/3$.!&6'!2$8$2!10!.-%%1#/!01#!1%$6!.%&4$!416.$#8&/316!
=3/,36!/,$!41-6/)D!
!
+,$!:1&2!10!/,3.!%#1L$4/!=&.!/1!&..$..!%#31#3/3$.J!1%%1#/-63/3$.J!&6'!./#&/$:3$.!01#!1%$6!.%&4$!
&6'!6&/-#&2!#$.1-#4$!%#1/$4/316D!!+,3.!=&.!&!4122&(1#&/38$!$001#/J!36812836:!&4/38$!
%&#/343%&/316!()!71-6/)!./&00J!>1#/,!7$6/#&2!+$?&.!71-6432!10!@18$#6;$6/.!A>7+7Q@B!
./&00J!+"5J!&6'!/,$!43/3U$6.!10!T14K=&22!71-6/)D!!+,$!3601#;&/316!:&36$'!0#1;!/,3.!$001#/!
=322!&..3./!/,$!41-6/)!&.!3/!;18$.!01#=&#'!=3/,!'$8$21%36:!:1&2.!&6'!036&6436:!1%/316.!01#!
1%$6!.%&4$!%#1/$4/316D!
!
V,32$!/,$!;&L1#3/)!10!43/3$.!&6'!/1=6.!=3/,36!/,$!41-6/)!&22!,&8$!%&#K.!&6'!/#&32.!&6'!
#$4#$&/316!%#1:#&;.!10!.1;$!K36'J!/,$#$!3.!&!:$6$#&2!6$$'!01#!$6,&64$'!411#'36&/316!10!
/,$.$!1%$6!.%&4$!%2&6636:!$001#/.!&/!/,$!41-6/)!2$8$2D!S6&2).3.!10!/,$!8&#31-.!%2&6.!&6'!
%12343$.!10!/,$!;-6343%&23/3$.!=3/,36!/,$!41-6/)!#$8$&2$'!3..-$.!.3;32&#!/1!/,1.$!3'$6/303$'!&/!
/,$!%-(234!=1#K.,1%J!3642-'36:!%$'$./#3&6!&44$..!&6'!/#&32.J!4166$4/383/)!10!/,1.$!/#&32.J!&6'!
/,$!'$8$21%;$6/!10!6$=!%&#K.!&6'!1%$6!.%&4$.!36!/,$!#$:316D!!(
!
+,$!%-(234!.-#8$).!&6'!=1#K.,1%!#$8$&2$'!&!'$.3#$!&;16:!#$.3'$6/.!/1!%#1/$4/!1%$6!.%&4$!36!
1#'$#!/1!%#1/$4/!=&/$#!#$.1-#4$.D("#1/$4/36:!'#36K36:!=&/$#!.1-#4$.!&6'!0211'%2&36!&#$!
&;16:!/,$!;1./!%#$..36:!3..-$.!36!T14K=&22!71-6/)J!36!&''3/316!/1!4#$&/36:!6$=!%&#K.J!/#&32.!
&6'!$6.-#36:!/#&32W41;;-63/)!4166$4/383/)D!!
!
+,#1-:,!1-#!%&#/343%&/1#)!=1#K.,1%J!/,$!43/3U$6.!10!T14K=&22!71-6/)!.%$43034&22)!3'$6/303$'!
.$8$#&2!:1&2.!01#!%#1/$4/36:!1%$6!.%&4$!36!/,$3#!41-6/)D!+,$.$!3642-'$*!!
!

!" 7#$&/$!>$=!"&#K.!

!" "#183'$!T$4#$&/316&2!+#&32.!&6'!X6,&64$!Y34)42$!&6'!"$'$./#3&6!R&0$/)!

!" "#183'$!T$4#$&/316&2!Q%%1#/-63/3$.ZS4/383/3$.!

!" "#$.$#8$!E&#;.!&6'!E&#;2&6'!

!" "#$.$#8$!V&/$#!T$.1-#4$.!

!" "#1/$4/!7-2/-#&2!T$.1-#4$.!

!" "#$.$#8$!V32'230$!&6'!V32'230$![&(3/&/!

!" X6,&64$!Q-#!71;;-63/)!
!
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Q-#!#$.$&#4,!3'$6/303$'!/,$!036&64$!;$4,&63.;.!;1./!41;;162)!&6'!.-44$..0-22)!-/323U$'!()!
41-6/3$.!/1!.$4-#$!0-6'36:!01#!2&6'!&4C-3.3/316!&6'!1%$6!.%&4$!%#1/$4/316!36!+$?&.*!:$6$#&2!
1(23:&/316!(16'.!&6'!%#1%$#/)!/&?!;$&.-#$.D!<63/3&2!.-%%1#/!01#!&!416.$#8&/316!(16'!
#$0$#$6'-;!36!T14K=&22!71-6/)!=&.!61/!./#16:!$61-:,!/1!#$41;;$6'!%#14$$'36:!=3/,!&!
(&221/!;$&.-#$!&/!/,3.!/3;$D!![1=$8$#J!164$!41-6/)!81/$#.!.-#8$)$'!=$#$!%#183'$'!=3/,!
.%$43034!3601#;&/316!&(1-/!=,$#$!/,$!(16'!0-6'.!=1-2'!:1!A/1!%#1/$4/!1%$6!.%&4$.J!=&/$#!
#$.1-#4$.J!&6'!$6,&64$!%&#K.BJ!/,$3#!.-%%1#/!01#!.-4,!&!(&221/!;$&.-#$!364#$&.$'!
'#&;&/34&22)D!!
!
@38$6!/,&/!%2&6636:!01#!/,$!41-6/)!3.!144-##36:!=3/,36!;-2/3%2$!L-#3.'34/316.!=3/,!23//2$!
411#'36&/316!10!/,1.$!$001#/.J!&6'!:38$6!/,$!./#16:!'$.3#$!10!T14K=&22!71-6/)!#$.3'$6/.!/1!
.$$!1%$6!/,$3#!.%&4$!:1&2.!&''#$..$'J!/,#$$!'3#$4/!#$41;;$6'&/316.!,&8$!#$.-2/$'!0#1;!/,$!
&..$..;$6/!%#14$..D!
!

!"# $%&'%()#*+,%-./012)#34)%#54'()#67'%%1%8#$99+:-;#
!

<"# $2,('-)#-&)#6,=71(#'=+,-#-&)#>)%)91-;#+9#34)%#54'()#6:+-)(-1+%#
!

MD! $?47+:)#$?1;-1%8#'%2#@)0#5+,:();#+9#A,%21%8#-+#*:)'-)#B221-1+%'7#6':C;#'%2#D:'17;#1%#
E+(C0'77#*+,%-.!

#
(
<6!41642-.316J!T14K=&22!71-6/)!3.!%13.$'!/1!&4,3$8$!3/.!:1&2!10!$6,&64$'!:#$$6.%&4$!
%#1/$4/316J!3;%#1836:!3/.!:#$$6!360#&./#-4/-#$J!&6'!$6.-#36:!&!238&(2$!&6'!'$.3#&(2$!
41;;-63/)!01#!;&6)!:$6$#&/316.!/1!41;$D!+,$!43/3U$6.!,&8$!8134$'!/,$3#!.-%%1#/!&6'!
36/$#$./!36!%#1/$4/36:!&!8&#3$/)!10!K$)!6&/-#&2!#$.1-#4$.J!1%$6!.%&4$.J!%&#K.!&6'!/#&32.!&6'!&#$!
=32236:!&6'!&(2$!/1!,$2%!:-3'$!/,$!41-6/)!/1=&#'!/,3.!%-#.-3/D!T14K=&22!71-6/)!=322!,&8$!
0-/-#$!.-44$..$.!=3/,!3;%#18$'!%-(234!$'-4&/316!&(1-/!/,$!8&2-$.!10!%#1/$4/36:!6&/-#&2!
#$.1-#4$.J!4-2/-#&2!#$.1-#4$.J!&6'!%&#K2&6'.D!+,$.$!.-44$..$.!=322!,$2%!$6.-#$!/,&/!/,$!./#16:!
.$6.$!10!41;;-63/)!/,&/!/3$.!&6'!'#&=.!#$.3'$6/.!/1!/,3.!-63C-$!&#$&!3.!%#$.$#8$'D!
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#CGG:=>(#;=JD>D;=?(!:K;G>(
 

<6/#1'-4/316!
<6!/,$!0&22!10!INNHJ!+,$!T14K=&22!71-6/)!71;;3..316$#.!71-#/!&%%#1&4,$'!NCTCOG 

about providing assistance with the open space needs of the fast growing county. The 
Commissioners Court was interested in protecting natural areas and creating connected 
trail corridors between the cities in T14K=&22!71-6/)D!
!
+1!($:36!/1!'$/$#;36$!=,&/!/,$!1%$6!.%&4$!%#31#3/3$.!&#$!01#!T14K=&22!71-6/)J!#$2$8&6/!
(&4K:#1-6'!3601#;&/316!#$2&/$'!/1!416.$#8&/316!%#31#3/3$.!,&.!($$6!:&/,$#$'!&6'!$?&;36$'!
36!/,3.!#$%1#/D!!+,3.!(&4K:#1-6'!3.!'$.4#3($'!&.!\4-##$6/!416'3/316.D]!S!'$.4#3%/316!10!/,$!
4-##$6/!416'3/316.!=3/,36!T14K=&22!71-6/)J!=3/,!$;%,&.3.!16!'$;1:#&%,34.J!2&6'!-.$J!
=&/$#J!%#$831-.!%2&6636:!&6'!%-(234!&//3/-'$.!/1=&#'.!2&6'!416.$#8&/316!3.!3642-'$'D!!+,3.!
$6/&32.!%#183'36:!(&4K:#1-6'!16!43/)!&6'!41-6/)!%&#K.!&6'!/#&32.J!&6'!%#183'36:!&6!368$6/1#)!
&6'!'$.4#3%/316!10!;&L1#!214&2!&6'!41-6/)!%2&6636:!'14-;$6/.!/1!$?%2&36!/,$!#12$!1%$6!
.%&4$!&6'!&..143&/$'!'$8$21%;$6/!#$:-2&/316.!4&6!&6'!41-2'!%2&6!/,$!2&6'.4&%$!36!T14K=&22!
71-6/)D!!!
!
S''3/316&22)J!036'36:.!0#1;!/=1!.-#8$).!10!T14K=&22!71-6/)!#$.3'$6/.!&#$!3642-'$'D!!+,$!03#./!
=&.!&!%#10$..316&22)!&';363./$#$'J!./&/3./34&22)!8&23'!/$2$%,16$!.-#8$)!10!T14K=&22!71-6/)!
81/$#.D!!+,$!.$416'!=&.!&!;1#$!C-&23/&/38$!16236$!.-#8$)!&6'!3641#%1#&/$'!%,16$!36/$#83$=.!
416'-4/$'!=3/,!214&2!./&K$,12'$#.D!!"&#/343%&6/.!36!/,$!16236$!.-#8$)!3642-'$'!$2$4/$'!
100343&2.J!43/)!$;%21)$$.J!&6'!43/3U$6.!0#1;!/,$!01221=36:!41;;-63/3$.!36!T14K=&22!71-6/)*!
73/)!10!T14K=&22J![$&/,J!V)23$J!T1).$J!T1=2$//J!^45$6'16W7,3.,12;!&6'!E&/$D!!E1#!&!
41;%2$/$!23./!10!16236$!.-#8$)!36/$#83$=$$.Z%&#/343%&6/.J!%2$&.$!.$$!S%%$6'3?!SD!!
 
Finally, a public workshop!=&.!,$2'!/1!.12343/!/,$!36%-/!&6'!%&#/343%&/316!10!/,$!43/3U$6.!10!
T14K=&22!36!1#'$#!/1!3'$6/30)!/,$!%#3;&#)!:1&2.!01#!1%$6!.%&4$!%#$.$#8&/316!&6'!#$.1-#4$!
%#1/$4/316!36!/,$!41-6/)D!Q8$#!_N!36/$#$./$'!43/3U$6.!&//$6'$'!/,$!=1#K.,1%!/1!8134$!/,$3#!
1%36316.!&6'!%&#/343%&/$!36!.$//36:!1%$6!.%&4$!%#31#3/3$.!01#!/,$!41-6/)D!
 

+,$!"$1%2$!10!T14K=&22!
S0/$#!/,$!416./#-4/316!10!5&K$!T&)![-((&#'!36!FG`_J!/,$!41-6/)a.!%1%-2&/316!($:&6!/1!:#1=!
&6'!T14K=&22!71-6/)!($4&;$!&!($'#11;!41;;-63/)!01#!/,$!416/36-1-.2)!:#1=36:!b&22&.!
^$/#1%123/&6!&#$&D!^&6)!6$=41;$#.!;18$'!/1!T14K=&22!71-6/)!01#!/,$!;1#$!#-#&2!%&4$!&6'!
.$//36:DF!
 

+1'&)J!T14K=&22!71-6/)!3.!16$!10!/,$!0&./$./!:#1=36:!41-6/3$.!36!+$?&.D!Y$/=$$6!INNNWINNH!
3/!=&.!#&6K$'!/,$!/,3#'!0&./$./!:#1=36:!41-6/)!36!/,$!c63/$'!R&/$.!&6'!/,$!0&./$./!36!+$?&.DI!!
T14K=&22!3.!214&/$'!36!61#/,!4$6/#&2!+$?&.J!&6'!3.!%&#/!10!/,$!b&22&.!"#3;&#)!^$/#1%123/&6!
R/&/3./34&2!S#$&!A^RSBD!+,$!%1%-2&/316!364#$&.$'!`d!%$#4$6/!($/=$$6!/,$!FGGN!&6'!INNN!
7$6.-.!)$&#.!&6'!,&.!:#1=6!&61/,$#!PG!%$#4$6/!($/=$$6!INNN!&6'!INNHD!!+,$!INNd!

                                                 
F!>Y7!>$=.*!c#(&6!023:,/!4#$&/$.!e#-#&2!#$(1-6'a!f!^322316.!/#&'$!43/)!230$!01#!/,$!41-6/#)a.!=3'$!1%$6!.%&4$.!f!
,//%*ZZ===D;.6(4D;.6D41;Z3'ZHMPNPGNZ!
I!b&22&.!^1#636:!>$=.J!^&#4,!INJ!INNd!f!\b&22&.WE1#/!V1#/,!&#$&!%1%-2&/316!:#1=/,!4112.!&!(3/!(-/!./322!
./$&')]!W!,//%*ZZ===D021=$#W;1-6'D41;Z$416'$8Z&#/342$.Z'0=g%1%-2&/316D%'0 
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%1%-2&/316!3.!$./3;&/$'!/1!($!H`JNNNDM!V3/,!/,$!%1%-2&/316!$?%21.316J!/,$!41-6/)h.!0-22!
%#1%$#/)!/&?!(&.$!8&2-&/316!,&.!&2.1!364#$&.$'!.-(./&6/3&22)J!&8$#&:36:!&!FI!%$#4$6/!:#1=/,!
#&/$!&66-&22)!01#!/,$!2&./!038$!)$&#.D!<6!03.4&2!)$&#!INNHJ!/,$!/&?!(&.$!:#$=!FPD_!%$#4$6/!
#$&4,36:!&!.3U&(2$!OPD`!(322316D!!71-6/)!100343&2.!$./3;&/$!/,&/!.3;32&#!:#1=/,!=322!416/36-$!
416.3'$#36:!16:136:!6$=!416./#-4/316!10!.36:2$W0&;32)!,1;$.J!#$/&32!4$6/$#.J!&6'!
=&#$,1-.$.D 
 

 

(
1;KC97>D;=(2G;P>S(D=(!;BRP799(#;C=>H 

 

                                                 
M!>7+7Q@!$./3;&/$. 

1;KC97>D;=( TYYY TYYW TYYQ

Z(#S7=U:(

TYYY([(TYYQ

T14K=&22!71-6/) _MJNdN HMJPNN H`JNNN H`i

E&/$ _`M _JINN _JdNN GMHi

[$&/, _JF_G `JMPN `J`PN `Ni

^45$6'16W7,3.,12; GF_ FJPPN FJ`NN HPi

73/)!10!T14K=&22 FHJGH` MNJHPN MFJ_NN HPi

73/)!10!T1).$j IJGPH GJMNN FNJFNN I_Ii

T$;&36'$#!10!71-6/) GJ_MI F_JPPN F_JGPN PGi

R%23/!73/3$.jj HJFdG `JdNN `JPNN WFNi

R1-#4$*!>7+7Q@!INNH!&6'!INNd!X./3;&/$.!&6'!INNN!cDRD!7$6.-.

jj!T$%#$.$6/!43/3$.!=3/,!%&#/3&2!(1-6'&#)!36!&61/,$#!41-6/)D
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S441#'36:!/1!&!^&#4,!IHJ!INNd!7$6.-.!Y-#$&-!#$%1#/J!;1#$!%$1%2$!;18$'!/1!b&22&.WE1#/!
V1#/,!;$/#1%123/&6!&#$&!/,&6!/1!&6)!1/,$#!;$/#1%123/&6!&#$&!36!/,$!c63/$'!R/&/$.!36!/,$!
INN`WINNH!%$#31'D_!![1-.36:!416./#-4/316!,&.!#$&4,$'!#$41#'!,3:,.D!@#1=/,!,&.!($$6!.1!
'#&;&/34!/,&/!36!V)23$!36!INN`J!01#!$?&;%2$J!&!6$=!,1;$!=&.!(-32/!$8$#)!/$6!AFNB!,1-#.DP!
!
71;;-/36:!%&//$#6.!416/#3(-/$!%&#/3&22)!/1!/,$!/#&0034!416:$./316!($/=$$6!T14K=&22!71-6/)!
&6'!b&22&.D!!<6!INNNJ!&%%#1?3;&/$2)!`_!%$#4$6/!10!$;%21)$'!T14K=&22!71-6/)!#$.3'$6/.!,&'!
;1#$!/,&6!&!INW;36-/$!41;;-/$!/1!=1#KJ!.-::$./36:!/,&/!/,$)!=$#$!61/!=1#K36:!214&22)D!!Q0!
/,1.$J!MN!%$#4$6/!=$#$!/#&8$236:!($/=$$6!_N!/1!`N!;36-/$.D6!
!

@$1:#&%,)!k!5&6'!c.$!
T14K=&22!3.!/,$!.;&22$./!41-6/)!36!+$?&.!=3/,!L-./!F_dDH!.C-&#$!;32$.J!10!=,34,!/=$6/)!3.!
418$#$'!()!=&/$#D!!712236!71-6/)!/1!/,$!61#/,!3.!dd`!.C-&#$!;32$.!&6'!b&22&.!71-6/)!/1!/,$!
=$./!3.!ddN!.C-&#$!;32$.D!![-6/!71-6/)!3.!214&/$'!/1!/,$!$&./J!&6'!l&-0;&6!71-6/)!3.!
.1-/,$&./D!!
!
V,32$!/#)36:!/1!'3:!=&/$#!=$22.!36!FdPFJ!.$//2$#.!'3.418$#$'!&6!-6'$#:#1-6'!#14K!=&22D!
Y$4&-.$!10!3/.!;&6W;&'$!&%%$&#&64$J!/,$#$!,&.!($$6!;-4,!'3.4-..316!&(1-/!,1=!/,$!=&22!
4&;$!36/1!$?3./$64$D!R$//2$#.!($23$8$'!3/!=&.!&!;&6W;&'$!(&##3$#!'$03636:!/$##3/1#)D!@$121:3./.!
($23$8$!3/!3.!/,$!#$.-2/!10!=$&/,$#!.&6'!'3K$.!01#;$'!&216:!/,$!Y&2416$.!0&-2/!236$D!+,$#$!3.!
./322!$83'$64$!10!/,$!#14K!=&22!.)./$;J!=,34,!1-/4#1%.!&/!.$8$#&2!%136/.!=3/,36!/,$!41-6/)DH!
V,$/,$#!;&6;&'$!1#!6&/-#&2J!/,3.!'3.418$#)!:&8$!/,$!41-6/)!3/.!6&;$D!!!
!
T14K=&22!71-6/)!=&.!164$!&!%#$'1;36&/$2)!&:#34-2/-#&2!&#$&D!!+1'&)!/,$!&#$&!3.!;-4,!;1#$!
-#(&63U$'J!$.%$43&22)!41;%&#$'!/1!3/.!6$3:,(1#.!61#/,D!!S:#34-2/-#&2!&4/383/3$.!/,&/!#$;&36!
3642-'$!,$&8)!#1=!4#1%!4-2/38&/316D!!S216:!/,$!4#$$K.!&6'!#38$#!/,$#$!&#$!,&#'!&6'!.10/=11'!
/#$$.J!.1;$!10!=,34,!3642-'$!$2;J!1&KJ!;$.C-3/$J!&6'!%$4&6Dd!!+,$#$!&#$!&!0$=!6&/38$!:#&..!
,&)!;$&'1=.J!(-/!;1./!10!/,$!%&./-#$2&6'!3.!36!($#;-'&J!4218$#J!1#!m1,6.16:#&..D!S22!%&#/.!
10!/,$!41-6/)!&#$!=$22!=&/$#$'!()!.%#36:.!&6'!.;&22!2&K$.D!!!
!
"#31#!/1!FGHNJ!/,$!&#$&!'3'!61/!,&8$!&!2&#:$J!6&83:&(2$!(1')!10!=&/$#D!!S/!/,&/!/3;$!/,$!X&./!
E1#K!10!/,$!+#363/)!T38$#J!=,34,!#-6.!61#/,!/1!.1-/,!&216:!/,$!=$./$#6!(1#'$#!10!/,$!41-6/)J!

                                                 
_ ,//%*ZZ;16$)D466D41;ZINNdZNMZI`Z#$&2g$./&/$Z^$/#1%123/&6g"1%-2&/316Z36'$?D,/;n466o)$.!
P!,//%*ZZ===D=)23$/$?&.D:18Z!W!E&./!E&4/.D!
`![$&/,!71;%#$,$6.38$!"2&6J!%D!FWFI!&6'!FWFM!
H!E#1;!/,$!73/)!10!T14K=&22!=$(%&:$D!
d!F'%2=++C#+9#D)?';#3%71%)J!.D8D!pJp!,//%*ZZ===D/.,&16236$D1#:Z,&6'(11KZ16236$Z&#/342$.ZTTZ,4#FND,/;2 

TYYY TYMY TYTY TYIY

"1%-2&/316 _IJ_GI HdJF`I FFdJP_` F__JGH`

[1-.$,12'. F_JPMN IHJFPI _FJPIP PNJHGM

X;%21);$6/ FHJNIP IIJGdN IGJNNH _dJ_``

j>7+7Q@!$./3;&:$!&'L-./$'!0#1;!INNN!7$6.-.!41-6/D!!b1$.!61/!3642-'$!:#1-%!

C-&#/$#.D

TYIY(3:F;UG7KSDB(4;G:B7?>\(!;BRP799(#;C=>H
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=&.!'&;;$'!/1!01#;!5&K$!T&)![-((&#'D!X?4$%/!01#!&!.;&22!.$4/316!10!/,$!61#/,$&./$#6!%&#/!
10!/,$!41-6/)J!=,34,!'#&36.!36/1!/,$!R&(36$!7#$$KJ!&22!./#$&;.!$;%/)!36/1!/,$!X&./!E1#KD!
!
+,$!#$:316!3.!,1;$!/1!.$8$#&2!0$'$#&22)!23./$'!/,#$&/$6$'!&6'!$6'&6:$#$'!.%$43$.D!!+,$.$!
3642-'$!/,$!"3%36:!"218$#J!V,11%36:!7#&6$!&6'!#$'!=120D!!+,1.$!%#1%1.$'!01#!0$'$#&22)!
'$23./36:!&.!&!#$.-2/!10!%1%-2&/316!41;$(&4K.!3642-'$!/,$!"$#$:#36$!E&2416J!S;$#34&6!
"$#$:#36$!E&2416J!&6'!Y&2'!X&:2$D!!<6!&''3/316J!/,$#$!&#$!.$8$#&2!.%$43$.!/,&/!&#$!/,#$&/$6$'!
36!/,$!./&/$!10!+$?&.!&6'!,&8$!,&(3/&/.!/,&/!418$#!%&#/.!10!T14K=&22!71-6/)D!!+,$.$!&#$!/,$!
+$?&.!,1#6$'!23U&#'J!&223:&/1#!.6&%%36:!/-#/2$J!/3;($#Z4&6$(#&K$!#&//2$.6&K$J!V,3/$W0&4$'!
<(3.J!&6'!/,$!V11'!R/1#KDG!

!

V&/$#!R-%%2)!k!V&/$#!q-&23/)!!
T14K=&22!71-6/)!:$/.!3/.!'#36K36:!=&/$#!/,#1-:,!/,$!>1#/,!+$?&.!^-6343%&2!V&/$#!b3./#34/!
A>+^VbBD!!T14K=&22!73/)J!T1).$!73/)J!&6'!V)23$!73/)!&#$!&22!;$;($#.!10!/,$!>+^VbD!!
+,$!=&/$#!-/323/)!'3./#34/.!=3/,36!T14K=&22!71-6/)!&22!#$4$38$!/#$&/$'!=&/$#!0#1;!>+^VbJ!
=,34,!3.!.-%%23$'!()!/,$!01221=36:!.1-#4$.*!!5&816!5&K$J!5&K$!+$?1;&J!m3;!7,&%;&6!5&K$J!
5&K$!+&=&K163J!&6'!/,$!X&./!E1#K!T&=!V&/$#!R-%%2)!"#1L$4/D!!S22!.-%%23$.!&#$!%3%$'!36/1!
5&816!01#!/#$&/;$6/!&6'!'$238$#)!/1!/,$!;$;($#!43/3$.!&6'!4-./1;$#.!10!>+^VbD!!^1./!10!
/,$.$!=&/$#.,$'.!23$!1-/.3'$!T14K=&22!71-6/)!L-#3.'34/316.DFN!!!
!
5&K$!T&)![-((&#'!3.!61/!&!=&/$#!.1-#4$!01#!>+^VbJ!3/!3.!&!=&/$#!.1-#4$!01#!b&22&.!V&/$#!
c/323/3$.DFF!!5&K$!T&)![-((&#'!.3/.!16!/,$!=$./$#6!(1#'$#!10!T14K=&22!71-6/)J!418$#36:!
&2;1./!F_!%$#4$6/!10!/,$!41-6/)D!!+,$!73/)!10!b&22&.!1=6.!&6'!=&.!#$.%16.3(2$!01#!(-32'36:!
/,3.!2&K$DFI!!S%%$6'3?!Y(.,1=.!&!;&%!10!5&K$!T&)![-((&#'!36!#$2&/316!/1!T14K=&22!
41;;-63/3$.D!

(!
5&K$!5&816!=&.!416./#-4/$'!36!/,$!FGPNa.!&6'!3.!1%$#&/$'!&.!&!0$'$#&2!#$.$#813#!()!/,$!S#;)!
71#%.!10!X6:36$$#.D!+,$!2&K$!3.!214&/$'!16!/,$!X&./!E1#K!10!/,$!+#363/)!T38$#!36!712236!
71-6/)J!=,34,!23$.!61#/,!10!T14K=&22!71-6/)D!!+,$!2&K$!=&.!(-32/!/1!.$#8$!/=1!%-#%1.$.!f!/1!
%#1/$4/!/,$!#38$#!8&22$)!0#1;!0211'36:!&6'!/1!364#$&.$!/,$!&8&32&(2$!=&/$#!.-%%2)!36!/,$!#$:316D!!
<6/$#$./36:2)J!3/!&2.1!:&8$!T14K=&22!71-6/)!&!=&)!/1!364#$&.$!#$8$6-$!/,#1-:,!/,$!#$4#$&/316!
&6'!/1-#3./!36'-./#)DFM!!!
!
5&K$!5&816!&6'!5&K$!T&)![-((&#'!,&8$!.3:63034&6/2)!'300$#$6/!.-##1-6'36:!2&6'.4&%$.D!!
5&K$!5&816!3.!.-##1-6'$'!()!#-#&2!2&6'!=3/,!4#1%2&6'!&:#34-2/-#$!=,32$!;-4,!10!5&K$!T&)!
[-((&#'a.!=&/$#.,$'!,&.!($$6!-#(&63U$'D!!</!.,1-2'!($!61/$'J!,1=$8$#J!\(1/,!#$.$#813#.!
#$4$38$!.3:63034&6/!36%-/.!0#1;!;-6343%&2!=&./$=&/$#!'3.4,&#:$.D]F_!!V&/$#!.)./$;!
416./#-4/316!%#1L$4/.!=$#$!-6'$#=&)!36!INN`!&6'!INNH!/1!3642-'$!/,$!\Y16,&;!V&/$#!
+#$&/;$6/!"2&6/r!/,$!V)23$!/1!5&816!"3%$236$r!&6'!/,$!T14K=&22!X&./.3'$!@#1-6'!R/1#&:$!
T$.$#813#!&6'!"-;%!R/&/316D]FP!

                                                 
G!+$?&.!"&#K.!&6'!V32'230$!=$(.3/$!
10 71;;-634&/316!=3/,!b$63.$![34K$)J!"-(234!T$2&/316.!711#'36&/1#!f!>1#/,!+$?&.!^-6343%&2!V&/$#!b3./#34/ 
FF!71;;-634&/316!=3/,!b$63.$![34K$)J!"-(234!T$2&/316.!711#'36&/1#!f!>1#/,!+$?&.!^-6343%&2!V&/$#!b3./#34/!
FI!b&22&.!V&/$#!c/323/3$.!W!,//%*ZZ===D'&22&.43/),&22D41;Z%'0Z'=-Z2&K$.D%'0!
FM!F'%2=++C#+9#D)?';#3%71%)J!.D8D!pJp!,//%*ZZ===D/.,&16236$D1#:Z,&6'(11KZ16236$Z&#/342$.ZTTZ,4#FND,/;2!
F_!\X&./!E1#K!R-(=&/$#.,$']!f!c638$#.3/)!10!>1#/,!+$?&.!7$6/$#!01#!T$;1/$!R$6.36:!
FP!>+^Vb!INN`WINNH!S66-&2!T$%1#/!W!
,//%*ZZ===D6/;='D41;Z'1=621&'.Z&66-&2#$%1#/.Z>+^VbgS66-&2T$%1#/INN`WINNHD%'0!!
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!
</!3.!61/!.-#%#3.36:!/,&/!/,$!'$;&6'!01#!=&/$#!36!/,$!>+^Vb!3.!%#1L$4/$'!/1!364#$&.$!
'#&;&/34&22)!()!/,$!)$&#!IN`ND!!+,$!:#&%,!($21=!322-./#&/$.!/,$!'3./#34/.!4-##$6/!.)./$;!
4&%&43/)J!%#1L$4/$'!.-%%2)!(&.$'!16!'$8$21%;$6/!./#&/$:3$.!&6'!/,$!%#1L$4/$'!'$;&6'!()!
IN`NDF`!!!
!

!

b$8$21%;$6/!./#&/$:3$.!3642-'$!&''36:!#&=!=&/$#!.-%%23$.!/,#1-:,!/,$!c%%$#!R&(36$!Y&.36!
T38$#!V&/$#!R-%%2)!"#1L$4/!APNJNNN!f!dNJNNN!&4#$W0$$/!%$#!)$&#!&''3/316&2!=&/$#B!&6'!/,$!X&./!
E1#K!T&=!V&/$#!R-%%2)!%#1L$4/.!AdNJNNN!f!FNIJNNN!&4#$W0$$/!%$#!)$&#!&''3/316&2!=&/$#BD!
+,$.$!=$#$!.4,$'-2$'!/1!($:36!36!$&#2)!INNdDFH!!+,$!=&/$#!.-%%23$.!01#!(1/,!10!/,$.$!%#1L$4/.!
23$!1-/.3'$!/,$!T14K=&22!71-6/)!(1-6'&#3$.DFd!!+1!41;%&#$!/,$!812-;$!10!=&/$#!/,$.$!
%#1L$4/.!=322!&''J!3/!3.!36/$#$./36:!/1!61/$!/,&/!5&K$!5&816!%#1'-4$.!FN_JNNN!&4#$!f!0$$/!%$#!
)$&#D!
!
<0!/,$.$!./#&/$:3$.!&#$!61/!.-44$..0-2J!/,$!>+^Vb!'1$.!61/!,&8$!/,$!2$:&2!&-/,1#3/)!/1!3..-$!
&!'$8$21%;$6/!;1#&/1#3-;D!!+1'&)!&6'!36!/,$!%&./J!/,$!'3./#34/!,&.!3;%2$;$6/$'!=&/$#W
.&836:!./#&/$:3$.!/1!'$&2!=3/,!364#$&.$'!'$;&6'J!=,34,!,&.!;-4,!2$..!3;%&4/!16!/,$!214&2!
$4161;)!/,&6!&!;1#&/1#3-;DFG!!
!

X?3./36:!"&#K.J!Q%$6!R%&4$!k!+#&32.!
E+(C0'77#*+,%-.*!T14K=&22!71-6/)!'1$.!61/!,&8$!&!"&#K.!&6'!T$4#$&/316!b$%&#/;$6/!61#!
'1$.!/,$!41-6/)!,&8$!$?3./36:!41-6/)!%&#K.J!1%$6!.%&4$!1#!/#&32.D!
#
*1-.#+9#F)'-&G#+,$!73/)!10![$&/,!3.!&%%#1?3;&/$2)!PFi!'$8$21%$'!&6'!_PDHi!8&4&6/D![$&/,!
,&.!.$8$#&2!43/)!%&#K.!&6'!16$!/#&32!.)./$;D!!+,$.$!3642-'$!+1=6$!7$6/$#!"&#K!&6'!/,$!
+1=6$!7$6/$#!/#&32!.)./$;J!&6'!+$##)!"&#KDIN!
#
*1-.#+9#H(I)%2+%/*&1;&+7JG!+,$!73/)!10!^45$6'16W7,3.,12;!,&.!&%%#1?3;&/$2)!G!;32$.!10!
%&/,=&).!&6'!/#&32.DIF!

                                                 
F`!>1#/,!+$?&.!^-6343%&2!V&/$#!b3./#34/J!INN`WINNH!S66-&2!T$%1#/!W!
,//%*ZZ===D6/;='D41;Z'1=621&'.Z&66-&2#$%1#/.Z>+^VbgS66-&2T$%1#/INN`WINNHD%'0!
FH!<Y<bJ!%D!M 
18 71;;-634&/316!=3/,!b$63.$![34K$)J!"-(234!T$2&/316.!711#'36&/1#!f!>1#/,!+$?&.!^-6343%&2!V&/$#!b3./#34/ 
19 IBID, p. 7 
IN!73/)!10![$&/,!=$(.3/$!W!,//%*ZZ===D,$&/,/?D41;Z36'$?D&.%n><boFd!!!
IF!^45$6'16W7,3.,12;!71;%#$,$6.38$!5&6'!c.$!"2&6!&6'!+,1#1-:,0&#$!"2&6J!m-6$!INNHJ!%D!_D!
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!
*1-.#+9#E+(C0'77*!+,$!T14K=&22!73/)!"&#K.!&6'!T$4#$&/316!b$%&#/;$6/!100$#.!%#1:#&;;36:!
01#!(1/,!)1-/,!&6'!&'-2/.!&6'!1%$#&/$.!&!2&#:$!41;;-63/)!4$6/$#!&/![&##)!^)$#.!"&#KJ!/=1!
%-(234!.=3;;36:!%112.J!&6'!.$8$#&2!1/,$#!43/)!%&#K.D!<6!INNFJ!/,$!43/)!,$2'!&!(16'!$2$4/316!
/,&/!0&32$'D!!<0!3/!,&'!%&..$'!3/!=1-2'!,&8$!%#183'$'!0-6'.!01#!6$=!6$3:,(1#,11'!&6'!
41;;-63/)!%&#K.D!!R364$!/,$6!&!/,3#'!%,&.$!10![&##)!^)$#.!"&#K!=&.!41;%2$/$'!36!INN_!&6'!
/,$!03#./!%,&.$!10!/,$!"&#K!&/![34K1#)!T3':$!=&.!41;%2$/$'D!S!.-#8$)J!416'-4/$'!36!S-:-./!
INNM!()!/,$!#$.$&#4,!03#;J!+-#41!&6'!S..143&/$.!#$8$&2$'!/,&/!/,$#$!3.!&!6$$'!01#!;1#$!%-(234!
%&#K!.%&4$!36!/,$!61#/,!&6'!.1-/,!%1#/316.!10!/,$!41;;-63/)D!![$&/,!&6'!E&/$!#$2)!,$&832)!
16!/,$!73/)!10!T14K=&22!/1!%#183'$!&/,2$/34!03$2'.!&6'!1/,$#!1%$6!.%&4$.DII!!!
!
<6!INNP!#$.3'$6/.!%&..$'!&!OPDG!;322316!(16'!01#!%&#K.J!/#&32.!&6'!1%$6!.%&4$D!!+,$!;$&.-#$!
%&..$'!=3/,!PG!%$#4$6/!.-%%1#/DIM!
!
*1-.#+9#E+07)--*!+,$!73/)!10!T1=2$//!./#&''2$.!b&22&.!&6'!T14K=&22!71-6/3$.D!!</!3.!36/$#$./36:!
/1!61/$!/,&/!36!INNI!#$.3'$6/.!%&..$'!&!OPINJNNN!(16'!01#!#$4#$&/316!&6'!%&#K.J!,1=$8$#!36!
INN`!&!OFMD_!;322316!(16'!;$&.-#$!01#!%&#K.J!1%$6!.%&4$J!/#&32.!&6'!#$4#$&/316!0&32$'!=3/,!
162)!Md!%$#4$6/!.-%%1#/DI_!
!
*1-.#+9#K.71)D!!+,$!73/)!10!V)23$!,&.!&!"&#K!&6'!T$4#$&/316!b$%&#/;$6/!/,&/!;&36/&36.!16$!10!
/,$!0&./$./!:#1=36:!%&#K.!.)./$;.!36!/,$!b&22&.WE1#/!V1#/,!^$/#1%2$?D!!+,$#$!&#$!;1#$!/,&6!
MMN!&4#$.!10!43/)!%&#K2&6'D!!<6!&''3/316!5&816!5&K$!3.!214&/$'!36!&!%1#/316!10!/,$!43/)!&6'!3.!
&%%#1?3;&/$2)!IFJ_NN!&4#$.!36!.3U$D!!+,$!43/)!$./3;&/$.!/,&/!FD`!;322316!%$1%2$!83.3/!5&816!
5&K$!$&4,!)$&#D!
!

<68$6/1#)!10!71-6/)!&6'!73/)!"2&6636:!b14-;$6/.!!
+1!'3.4$#6!/,$!'$:#$$!/1!=,34,!43/3$.!36!T14K=&22!71-6/)!,&8$!&''#$..$'!1%$6!.%&4$!
%2&6636:!&6'!&4C-3.3/316!3/!3.!3;%1#/&6/!/1!-6'$#./&6'!$?3./36:!1%$6!.%&4$!%2&6.!1#!
#$:-2&/316.J!.-4,!&.!/,1.$!$?%#$..$'!36!&!41;%#$,$6.38$!1#!;&./$#!%2&6D!+,3.!.$4/316!=322!
$?%2&36!/,$!#12$!1%$6!.%&4$!&6'!'$8$21%;$6/!#$:-2&/316.!%2&)!/,#1-:,1-/!41-6/)!&6'!43/)!
'14-;$6/.D!

!;BRP799(#;C=>H(

+,$!R/&/$!10!+$?&.!'1$.!61/!#$C-3#$!41-6/3$.!36!+$?&.!/1!'$8$21%!41;%#$,$6.38$!%2&6636:!
'14-;$6/.D!!T14K=&22!71-6/)!'1$.!61/!,&8$!&6!1%$6!.%&4$!1#!2&6'!416.$#8&/316!%2&6!()!
=,34,!/1!L-':$!416.$#8&/316!%2&6636:!$001#/.D!![1=$8$#J!36!E$(#-&#)!INNd!/,$!T14K=&22!
71-6/)!71;;3..316$#.!71-#/!#$2$&.$'!/,$3#!%1.3/316!16!1%$6!.%&4$!%2&6636:D!!+,$!%1.3/316!
3.!.-;;&#3U$'!/1!.&)J!\+,$!')6&;34.!10!T14K=&22!71-6/)a.!:$1:#&%,)!&6'!3/.!#&%3'!
%1%-2&/316!:#1=/,!%#$.$6/!&!8$#)!.;&22!=36'1=!10!1%%1#/-63/)!/1!&4/!16!/,$!C-&23/)!10!3/.!
0-/-#$D!!+,$#$01#$J!Q-#!E-/-#$!<.!>1=D]IP!!+,#$$!K$)!1(L$4/38$.!&#$!&2.1!3'$6/303$'D!!+,$.$!
&#$!/1!%#$.$#8$!./1#;!=&/$#!C-&23/)!&216:!41##3'1#.J!&4C-3#$!2&6'!01#!&!;&L1#!7$6/#&2!"&#KJ!
&6'!/1!%#1/$4/!1#!$./&(23.,!1%$6!.%&4$!4166$4/383/)!/,#1-:,1-/!/,$!41-6/)D!!+,3.!'14-;$6/!
3.!3642-'$'!36!S%%$6'3?!7D!

                                                 
II!73/)!10!T14K=&22!f!"&#K.!&6'!T$4#$&/316!b$%&#/;$6/!Y-.36$..!"2&6W!%D!FGJ!I_J!MM!
IM!+#-./!01#!"-(234!5&6'a.!5&6'91/$!b&/&(&.$!A===D2&6'81/$D1#:B!!
I_!+#-./!01#!"-(234!5&6'a.!5&6'91/$!b&/&(&.$!A===D2&6'81/$D1#:B 
25 T14K=&22!71-6/)!71;;3..316$#.!71-#/J!E$(#-&#)!INNd!f!R$$!S%%$6'3?!7 
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!
S''3/316&22)J!/,$!+,1#1-:,0&#$!"2&6!%#183'$.!(&4K:#1-6'!16!/,$!41-6/)a.!%2&6636:!$001#/.D!!
71;%2$/$'!36!INNNJ!/,3.!'14-;$6/!,$2%.!-.!:&-:$!/,&/!/#&0034!416:$./316!=&.!&!;&L1#!
4164$#6D!!<6!INN_!&!41-6/)!(16'!%&4K&:$!=&.!&%%#18$'!/1!0-6'!36/$#4,&6:$.D!!S!416.1#/3-;!
3.!61=!=1#K36:!/1!4#$&/$!&!.$416'!#1&'!(16'!%#1:#&;DI`!^1#$!#$4$6/2)J!&6!\Q-/$#!511%J]!
.-##1-6'36:!/,$!b&22&.!^$/#1%2$?!=&.!%#1%1.$'!&6'!=322!%&..!/,#1-:,!/,$!43/)!10!E&/$!&6'!
T1)4$!73/)D!!T14K=&22!71-6/)!%2&4$'!&!OFNN!;322316!#1&'!(16'!16!/,$!INNd!@$6$#&2!
X2$4/316!(&221/J!=,34,!=&.!&%%#18$'!()!/,$!81/$#.D!
!
71-6/3$.!36!+$?&.!,&8$!8$#)!23;3/$'!.-('383.316!&-/,1#3/)!&6'!61!U1636:!%1=$#D!!5&6'!-.$!
#$:-2&/316!3.!23;3/$'!/1!162)!=,&/!3.!.%$43034&22)!&221=$'!()!R/&/$!2&=DIH!

#D>H(;<(47>:(

+,$!73/)!10!E&/$!'1$.!61/!,&8$!&!43/)=3'$!%2&6636:!'14-;$6/D!!</!.,1-2'!($!61/$'!/,&/!/,$!
43/)!,&.!&!;&6'&/1#)!%&#K2&6'!'$'34&/316!&6'!0$$!1#'36&64$D!

#D>H(;<(]:7>S(

+,$!73/)!10![$&/,!,&.!&!'14-;$6/$'!./#&/$:)!01#!1%$6!.%&4$!36!3/.!41;%#$,$6.38$!%2&6!&.!
=$22!&.!&!01#;&2!/#&32!%2&6J!/,$!D)%/L)':#6'-&0'.;#MJ47)J)%-'-1+%#67'%J!=,34,#=&.!&%%#18$'!36!
INN_D!Q6$!;1/38$!01#!/,$!4#$&/316!10!/,3.!%2&6!=&.!/,$!43/)a.!#$41:63/316!/,&/!%#1?3;3/)!/1!
%&#K.!4#$&/$.!&''$'!%#1%$#/)!8&2-$!&6'!/&?!(&.$DId!!!+,$!;&36!%-#%1.$!10!/,$!/#&32!%2&6!=&.!
\/1!3'$6/30)!&6'!;$&.-#$!'3./&64$.!01#!&!.$/!10!,3:,!%#31#3/)!616W;1/1#3U$'!%&/,=&).J!=,34,!
41-2'!$6,&64$!$?3./36:!%&/,=&).J!&.!=$22!&.!/,1.$!/,&/!,&8$!($$6!1#!&#$!&6/343%&/$'!/1!($!
'$8$21%$#W(-32/D]IG![3:,!%#31#3/)!3.!:38$6!/1!/,1.$!&#$&.!/,&/!%#183'$!4166$4/383/)!0#1;!
#$.3'$6/3&2!&#$&.!/1!.4,112.J!%&#K.J!+1=6!7$6/$#J!&6'!1/,$#!3;%1#/&6/!'$./36&/316.!=3/,36!/,$!
43/)D!E-#/,$#;1#$J!/,$!73/)!10![$&/,!3.!%#$.$6/2)!36!/,$!%#14$..!10!#$83.36:!/,$!73/)h.!
71;%#$,$6.38$!"2&6J!3642-'36:!/,$!/#&32.!&6'!1%$6!.%&4$!.$4/316.D!

!
V,32$!'$8$21%36:!/,$!41;%#$,$6.38$!%2&6!#$.3'$6/.!3'$6/303$'!(1/,!($./!&6'!=1#./!
4,&#&4/$#3./34.!10!/,$!43/)D!!+,$!($./!4,&#&4/$#3./34.!=$#$!1%$6!.%&4$J!#$.3'$6/3&2!2&#:$!21/.J!
5&K$!T&)![-((&#'J!.;&22!/1=6!#-#&2!&/;1.%,$#$J!:11'!.4,112.J!&6'!C-&23/)!.$#834$.D!!+,$!
=1#./!4,&#&4/$#3./34.!=$#$!/#&0034J!2&4K!10!#$/&32J!2&4K!10!%$'$./#3&6!&44$..!
A/#&32.Z.3'$=&2K.Z2&K$BJ!&6'!/,$!;3..36:!\/1=6!%2&U&D]!!511K36:!36/1!/,$!0-/-#$!/,$!/1%!.3?!
3..-$.!0&436:![$&/,!3'$6/303$'!36!/,$!%2&6636:!%#14$..!&#$!/,$!&(323/)!/1*!FB!'$&2!=3/,!/#&0034!
416:$./316r!IB!;&6&:$!%1%-2&/316!:#1=/,!&6'!6$=!'$8$21%;$6/r!MB!#$41:63U$!,1=!/1!/&K$!
&'8&6/&:$!10!/,$!2&K$r!_B!'$8$21%!;1#$!/#&32.!&6'!1%$6!.%&4$r!PB!036'!&%%#1%#3&/$!#$/&32r!&6'!
`B!;&6&:$!/,$!.,1#/&:$!10!,1-.36:!01#!.$631#.D!

                                                 
I`!"1=$#!"136/!"#$.$6/&/316!\^1(323/)!36!T14K=&22!71-6/)*!7,&22$6:$.!&6'!"#1:#$..]!()!51#3$!@#366&6!f!
E$(#-&#)!INNH 
IH +,1#1-:,0&#$!%2&6J!<6/#1'-4/316J!%D!FWID!R-('383.316!&-/,1#3/)!01#!41-6/3$.!3.!36!7,&%/$#!IMI!10!514&2!
@18$#6;$6/!71'$D 
Id!73/)!10![$&/,!71;%#$,$6.38$!"2&6!W!\538&(323/)!R/#&/$:)]J!%D!_W`J!_WH!
IG!+$6Ws$&#!"&/,=&).!<;%2$;$6/&/316!"2&6!
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(
^1#$!.%$43034!2&6'!416.$#8&/316!:1&2.!&#$!/1!#$C-3#$!/,$!01221=36:!=,$6!1#!=,$#$8$#!
%1..3(2$DMN!

o "$'$./#3&6!&44$..!36!6$=!'$8$21%;$6/.!&6'!/1!&'L&4$6/!'$8$21%;$6/D!
o b$8$21%;$6/!%#1%1.&2.!/1!416.3'$#!/,$!$683#16;$6/!&6'!1%$6!.%&4$!
416.$#8&/316!/1!%#$.$#8$!6&/-#&2!&#$&.!&6'!0-64/316.D!

o 7#$&/$!./#&/$:3$.!/1!364#$&.$!%$'$./#3&6!&6'!(34)42$!&44$..!&6'!#1-/$.!&.!&6!
&2/$#6&/38$!01#;!10!/#&6.%1#/&/316D!!S.!&!%&#/!10!/,3.!:1&2!/,$!43/)!=1-2'!23K$!/1!
368$./3:&/$!,1=!214&2J!41-6/)J!./&/$!&6'!0$'$#&2!0-6'.!41-2'!($!41;(36$'!/1!
.-%%1#/!/#&6.%1#/&/316!6$$'.D!

o E211'%2&36.!&#$!%#$.$#8$'!&6'!.$#8$!&.!/,$!41#$!10!/,$!41;;-63/)!%-(234!1%$6!
.%&4$!&6'!/#&32!.)./$;D!
 

+1!3;%2$;$6/!3/.!%&#KJ!/#&32!&6'!1%$6!.%&4$!363/3&/38$.J!/,$!43/)!,&.!&'1%/$'!&!%&#K!'$'34&/316!
1#'36&64$D!@136:!01#=&#'J!/,$!43/)!=1-2'!23K$!/1!#$83$=!#$:-2&/316.!/1!&221=!01#!;1#$!
42-./$#$'J!;3?$'!-.$!'$8$21%;$6/!()!4#$&/36:!6$=!2&6'!-.$!4&/$:1#3$.!f!;3?$'W-.$!
#$.3'$6/3&2!&6'!;3?$'!-.$!616#$.3'$6/3&2DMF!!

#D>H(;<(6B':=J;=(^(#SD?S;9F(

+,$!73/)!10!^45$6'16!f!7,3.,12;!,&.!&6!&%%#18$'!71;%#$,$6.38$!5&6'!c.$!"2&6!&6'!
+,1#1-:,0&#$!%2&6!0#1;!m-6$!INNHD!!!
!
S.!/,$!43/)!0&4$.!:#1=/,!%#$..-#$!&6'!364#$&.$'!'$8$21%;$6/!/,$!2&6'!-.$!%2&6!36'34&/$.!/,&/!
/,$!#-#&2!4,&#&4/$#!10!/,$!43/)!;-./!($!%#$.$#8$'!&6'!$641-#&:$'!=,$6!416.3'$#36:!0-/-#$!
'$8$21%;$6/DMI!!5&6'!-.$!%#3643%2$.!1-/236$!/,#$$!'300$#$6/!'$8$21%;$6/!'$6.3/3$.!01#!/,$!
43/)D!!+,$.$!3642-'$!#-#&2!#$.3'$6/3&2J!-#(&6!21=W'$6.3/)!#$.3'$6/3&2!&6'!-#(&6!,3:,W'$6.3/)!
#$.3'$6/3&2DMM!
!
S''3/316&22)J!.;&#/!:#1=/,!%#3643%2$.!1#!\>$=!c#(&63.;]!'$8$21%;$6/!&#$!&!%&#/!10!/,$!
43/3$.!-#(&6!'$.3:6!$2$;$6/.D!!R;&#/!:#1=/,!$641-#&:$.!364#$&.$'!'$6.3/)!10!2&6'!-.$.!36!
1#'$#!/1!\416.$#8$!16!-/323/3$.!&6'!6&/-#&2!#$.1-#4$.D]M_!!S441#'36:!/1!/,$!716:#$..!10!>$=!
c#(&63.;!%#3;&#)!4,&#&4/$#3./34.!10!.;&#/!:#1=/,!&#$!\4166$4/383/)J!;3?$'!-.$J!;3?$'!
,1-.36:J!C-&23/)!&#4,3/$4/-#$!&6'!-#(&6!'$.3:6J!.;&#/!/#&6.%1#/&/316!&6'!.-./&36&(323/)D]MP!

#D>H(;<(!;BRP799(

T14K=&22!73/)!A41-6/)!.$&/B!,&.!&6!&%%#18$'!INNIWINFI!6':C;#'%2#34)%#54'()#H';-):#67'%J!&6'!
&!"&#K.!&6'!T$4#$&/316!b$%&#/;$6/!Y-.36$..!"2&6J!=,34,!=$#$!(1/,!L136/2)!'$8$21%$'!=3/,!
/,$!F+J)#D+0%#<NNN#*+J4:)&)%;1O)#67'%#/1!$6.-#$!&!41;%&/3(2$!216:W#&6:$!%2&6D!
!
5&6'!416.$#8&/316!:1&2.!3642-'$*!FB!$?%&6'36:!/#&32!.)./$;r!IB!%#183'36:!2&K$!&44$..r!MB!
$?%&6'36:!/,$!6$3:,(1#,11'!%&#K.!.)./$;r!&6'!_B!'$8$21%36:!2&#:$!41;;-63/)!%&#K.!36!/,$!

                                                 
MN!73/)!10![$&/,!71;%#$,$6.38$!"2&6J!%D!IWMIJ!IWM`J!MWG!
MF!73/)!10![$&/,!71;%#$,$6.38$!"2&6J!%D!MWG!/1!MWFM!
MI!^45$6'16W7,3.,12;!71;%#$,$6.38$!5&6'!c.$!"2&6!&6'!+,1#1-:,0&#$!"2&6J!m-6$!INNHJ!%D!ID 
MM!^45$6'16W7,3.,12;!71;%#$,$6.38$!5&6'!c.$!"2&6!&6'!+,1#1-:,0&#$!"2&6J!m-6$!INNHJ!%D!PD 
M_!^45$6'16W7,3.,12;!71;%#$,$6.38$!5&6'!c.$!"2&6!&6'!+,1#1-:,0&#$!"2&6J!m-6$!INNHJ!%D!MD 
MP!<Y<b!
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61#/,$#6!&6'!.1-/,$#6!%1#/316.!10!/,$!43/)!=,$#$!:#1=/,!,&.!($$6!1-/%&436:!360#&./#-4/-#$!
'$8$21%;$6/D!<6!&''3/316J!/,$!43/)!=1-2'!23K$!/1!3'$6/30)!1%%1#/-63/3$.!01#!&''36:!&/,2$/34!
03$2'.!&6'!$?%&6'36:!0&4323/3$.!&.!=$22!&.!4#$&/36:!&!41;;16!\:#$$6]!36!/,$!71-#/,1-.$!
RC-&#$DM`!
!
+,$!73/)!10!T14K=&22!,&.!&!;&6'&/1#)!%&#K2&6'!'$'34&/316!&6'!0$$.!1#'36&64$D!![1=$8$#J!
/,$.$!'$'34&/316!#$C-3#$;$6/.!6$$'!/1!($!-%'&/$'D!!S.!10!INN_J!/,$!%&#K2&6'!'$'34&/316!
#$C-3#$;$6/.!10!/,$!"&#K!&6'!T$4#$&/316!^&./$#!"2&6!&6'!/,$!^&6'&/1#)!"&#K!5&6'!
b$'34&/316!Q#'36&64$!%#$.$6/!4160234/.!=,$6!'$8$21%$#.!&#$!&.K$'!/1!41;%2)DMH!!!+,$!
41;%#$,$6.38$!%2&6!#$41;;$6'$'!4,&6:36:!/,$!U1636:!1#'36&64$!\/1!&221=!01#!/,$!
;1'303$'!./&6'&#'.!.1!/,&/!/,$!'$8$21%;$6/!41;;-63/)!4&6!#$2)!16!/,$!(#1&'!
3;%2$;$6/&/316D]Md!!
!
<6!INN_J!&!c6303$'!b$8$21%;$6/!71'$!Acb7B!=&.!=#3//$6!/1!4#$&/$!16$!'14-;$6/!/,&/!
416/&36.!#$:-2&/316.!;1#$!/)%34&22)!214&/$'!36!.$%&#&/$!1#'36&64$.!A$D:DJ!U1636:!1#!
.-('383.316B!&6'!&2.1!3;%2$;$6/.!%12343$.!&6'!1(L$4/38$.!10!/,$!71;%#$,$6.38$!"2&6J!
+,1#1-:,0&#$!"2&6J!&6'!Q%$6!R%&4$!"2&6DMG!+,$!1%$6!.%&4$!#$C-3#$;$6/!./&/$.!/,&/J!\&22!
%#1L$4/.!36!/,$!43/)!;-./!#$.$#8$J!'$'34&/$!&6'Z1#!'$8$21%!%-(234!1%$6!.%&4$!416.3./$6/!=3/,!
/,$!Q%$6!R%&4$!"2&6J!.-('383.316!./&6'&#'.!&6'!'$8$21%;$6/!&:#$$;$6/.D]_N!!S''3/316&22)J!
/,$!cb7!416/&36.!&!+#$$!"#$.$#8&/316!Q#'36&64$!&6'!&!"2&66$'!b$8$21%;$6/!t1636:!
'3./#34/J!=,34,!%#183'$!01#!\364#$&.$'!#$4#$&/316!&6'Z1#!1%$6!.%&4$!1%%1#/-63/3$.!01#!%-(234!
-.$!&6'!/1!%#1/$4/!1#!%#$.$#8$!6&/-#&2!&;$63/3$.!&6'!$683#16;$6/&2!&..$/.]!()!#$C-3#36:!&!
;363;-;!10!IN!%$#4$6/!1%$6!.%&4$!($!.$/!&.3'$D_F!!
!
S.!/,$!43/)!%2&6.!01#!3/.!0-/-#$!&6'!211K.!/1!3;%2$;$6/!%12343$.!1-/236$'!36!/,$3#!%2&6636:!
'14-;$6/.!S#493$=!@$1:#&%,34!<601#;&/316!R)./$;!.10/=&#$!=&.!3'$6/303$'!&.!&!8&2-&(2$!
/112D!!+,$#$01#$J!/,$!43/)!($:&6!(-32'36:!&!%&#4$2!;&%!&6'!36/$:#&/36:!/,$!#$2&/$'!'&/&(&.$!
3601#;&/316D!!",&.$!<!10!@<R!3;%2$;$6/&/316!=&.!.4,$'-2$'!01#!41;%2$/316!36!m&6-&#)!
INNPD_I!

#D>H(;<(!;P9:>>(

+,$!73/)!10!T1=2$//!18$#2&%.!b&22&.!&6'!T14K=&22!71-6/3$.D!!+,$!43/)!,&.!&!71;%#$,$6.38$!
"2&6!/,&/!1-/236$.!416.$#8&/316!:1&2.D!!+,$.$!3642-'$!364#$&.36:!#$4#$&/316&2!1%%1#/-63/3$.!
/,#1-:,!'$8$21%$'!%&#K.J!/#&32.J!&6'!41;;-63/)!&6'!4-2/-#&2!0&4323/3$.D!!^1#$!.%$43034&22)J!/,$!
43/)!=1-2'!23K$!/1!014-.!16!416.$#8&/316Z3641;%&/3(2$!-.$.!36!#$.3'$6/3&2!&#$&.J!$6.-#$!
(3K$Z%$'$./#3&6!4166$4/383/)!/,#1-:,1-/!/,$!41;;-63/)J!&6'!/,&/!2&K$!83$=.!&#$!%#$.$#8$'D!
+1!($:36!/1!&''#$..!/,$.$!6$$'.!/,$!43/)!=1-2'!23K$!/1!:1!/,#1-:,!/,$!$?$#43.$!10!3'$6/30)36:!
/,$!\;1./!&%%#1%#3&/$!2&6'!-.$!01#!&22!-6'$8$21%$'!%&#4$2.!36!T1=2$//J!;&K36:!.-#$!/1!
3'$6/30)!$683#16;$6/&22)!.$6.3/38$!&#$&.J!.%$43034&22)!0211'%2&36.!&6'!=$/2&6'.D]_M!

                                                 
M`!b1=6/1=6!9322&:$!"2&6J!>18$;($#!INN_!
MH!73/)!10!T14K=&22!"&#K.!&6'!T$4#$&/316!b$%&#/;$6/!Y-.36$..!"2&6J!%D!Md!
Md!73/)!10!T14K=&22!71;%#$,$6.38$!"2&6!"12343$.J!m&6-&#)!INNHJ!%D!`JH 
MG!c6303$'!b$8$21%;$6/!71'$J!m-6$!INN_J!%D!I!
_N!c6303$'!b$8$21%;$6/!71'$J!m-6$!INN_!W!S#/342$!9D!b3./#34/!b$8$21%;$6/!R/&6'&#'.J!R$4/316!F!@$6$#&2J!%D!F 
_F!c6303$'!b$8$21%;$6/!71'$J!m-6$!INN_!W!S#/342$!uD!"2&66$'!b$8$21%;$6/!T$:-2&/316.J!R$4/316!F!"2&66$'!
b$8$21%;$6/!f!@$6$#&2J!%D!F!
_I!"2&6636:!&6'!t1636:!R/#&/$:34!"2&6J!%D!MM 
_M!T1=2$//!71;%#$,$6.38$!"2&6J!%D!FN!
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(
<6!1#'$#!/1!3;%2$;$6/!/,$.$!%12343$.!/,$!43/)!#$41;;$6'.!4#$&/36:!3;%&4/!0$$.!/1!,$2%!%&)!
01#!41./!10!:#1=/,J!'$8$21%!&!%&#K2&6'!'$'34&/316!#$C-3#$;$6/!%1234)!01#!6$=!'$8$21%;$6/!
A1#!4&.,!36!23$-!10!2&6'BJ!&6'!'$8$21%!&!'16&/316Z%-#4,&.$!%1234)!/1!&4C-3#$!%&#4$2.!=3/,36!
/,$!FNNW)$&#!0211'%2&36D__!

!;H?:(#D>H(

T1).$!73/)!,&.!&!73/)!^&./$#!"2&6J!41;%2$/$'!36!INN_J!=,34,!416/&36.!416.$#8&/316!:1&2.D!!
Y$4&-.$!10!/,$!#&%3'!#&/$!10!:#1=/,J!16$!10!/,$!;&36!%#31#3/3$.!36!%2&6636:!01#!/,$3#!0-/-#$!3.!
/1!$6.-#$!\/,&/!/,$!#-#&2!4,&#&4/$#!&6'!-63C-$!,$#3/&:$!10!/,$!73/)!v3.w!%#$.$#8$'!&6'!
%#1/$4/$']D_P!+,$!%2&6!%#1;1/$.!\%$'$./#3&6!0#3$6'2)!6$3:,(1#,11'.]!&6'!./&/$.!/,&/!6$=!
'$8$21%;$6/!\;-./!36'34&/$!,1=!3/!%2&6.!/1!-/323U$!/,$!$?3./36:!0211'!%2&36!&#$&!01#!
%$'$./#3&6!%-#%1.$.D]_`!(
(
+,$!43/)!,&.!3;%2$;$6/$'!\b$6.3/)!XC-38&2$6/!b$8$21%;$6/]!36!6$=!#$.3'$6/3&2!
'$8$21%;$6/.!=,$#$!/,$#$!3.!&6!$./&(23.,$'!'$6.3/)!%$#!&4#$!#$C-3#$;$6/D!+,3.!4164$%/!3.!
36/$6'$'!/1!,$2%!/,$!43/)!%#1/$4/!&6'!%#$.$#8$!/,$!1%$6!.%&4$!#&64,!4,&#&4/$#3./34.!/,&/!
#$.3'$6/.!$6L1)D_H!@136:!01#=&#'!T1).$!73/)!#$41;;$6'.!/,&/!/,$#$!61/!($!#$./#34/316!16!/,$!
.3U$!10!21/.!&6'!/,&/!'$8$21%;$6/!./&6'&#'.!=3/,36!/,$!41-6/)!($!416.3./$6/!=3/,!/,1.$!10!
/,$!43/)!&.!\3/!3.!23K$2)!/,&/!;-4,!10!/,$!$?/#&W/$##3/1#3&2!L-#3.'34/316!AX+mB!=322!6$$'!/1!($!
3641#%1#&/$'!36/1!/,$!41#%1#&/$!23;3/.!10!/,$!43/)D]_d!!

#D>H(;<(%H9D:(

+,$!73/)!10!V)23$!,&.!&6!&'1%/$'!71;%#$,$6.38$!"2&6!0#1;!FGGG!/,&/!3642-'$.!&!5&6'!c.$!
%2&6!&6'!;&%D!!+,$!71;%#$,$6.38$!"2&6a.!5&6'!c.$!b3./#3(-/316!",321.1%,)!&3;.!/1!
\'$/$#;36$!,1=!($./!/1!-/323U$!V)23$a.!162)!616$?%$6'&(2$!#$.1-#4$!f!1-#!2&6'D]_G!!<6!/,$!
",321.1%,)!"2&6!/,$!43/)!36'34&/$.!/,&/!3/!.,1-2'!#$;&36!&!($'#11;!41;;-63/)!&6'!K$$%!
#$.3'$6/3&2!&.!/,$!%#3643%&2!2&6'!-.$D!!<6!INNMJ!/,$!V)23$!73/)!71-6432!&%%#18$'!&!"&#K.!
^&./$#!"2&6!/,&/!61=!.$#8$.!&.!/,$!(2-$%#36/!01#!V)23$h.!%&#K!.)./$;!'$8$21%;$6/DPN!
!
It should be noted that the City of Wylie does have a Parkland Dedication fee and 
ordinance that sets out minimum requirements of land dedication and/or fees for 
developers.  
 

71642-.316!
T14K=&22!71-6/)!3.!16$!10!/,$!0&./$./!:#1=36:!41-6/3$.!36!/,$!41-6/#)J!=,32$!($36:!/,$!
.;&22$./!41-6/)!36!+$?&.D!!+,$!&#$&!3.!C-34K2)!/#&6.01#;36:!0#1;!&!2&#:$2)!&:#34-2/-#&2!
$4161;)!/1!&!;1#$!-#(&63U$'!$4161;)!10!#$.3'$6/3&2!6$3:,(1#,11'.J!:11'.!&6'!.$#834$.D!!
!

                                                 
__!T1=2$//!71;%#$,$6.38$!"2&6!%D!FMJ!FdJ!FG!
_P!T1).$!73/)!^&./$#!"2&6!%D!I!/1!M!
_`!T1).$!73/)!^&./$#!"2&6!%D!_!
_H!73/)!^&./$#!"2&6!%D!P!&6'!`!
_d!T1).$!73/)!^&./$#!"2&6!%D!_J!_G 
_G!73/)!10!V)23$!71;%#$,$6.38$!"2&6!5&6'!c.$!b3./#3(-/316!",321.1%,)J!FGGGJ!%D!FD!
PN!73/)!10!V)23$!=$(.3/$!W!,//%*ZZ===D=)23$/$?&.D:18Z"&#K.Z!!
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<6!:$6$#&2J!#$:-2&/316.!#$:&#'36:!1%$6!.%&4$J!/#&32.!&6'!#$4#$&/316!&#$!23;3/$'!/1!=3/,36!43/)!
&6'!/1=6!(1-6'&#3$.D!!+,$!41;;-63/3$.!=3/,36!T14K=&22!71-6/)!,&8$!-6'$#/&K$6!&!8&#3$/)!
10!%2&6636:!$001#/.!3642-'36:!/,$!4#$&/316!10!41;%#$,$6.38$!%2&6.J!2&6'!-.$!%2&6.J!%&#K.!&6'!
/#&32.!;&./$#!%2&6.J!/#&6.%1#/&/316!%2&6.J!&6'!'$8$21%;$6/!1#'36&64$.D!<6!0&4/J!&22!
41;;-63/3$.!36!T14K=&22!71-6/)!,&8$!.-('383.316!&6'!U1636:!1#'36&64$.J!&6'!/,$!;&L1#3/)!
10!/,$;!,&8$!&'1%/$'!%&#K2&6'!'$'34&/316!1#'36&64$.D!+,#$$!10!/,$!214&2!;-6343%&23/3$.J!
V)23$J![$&/,!&6'!T14K=&22J!,&8$!:16$!$8$6!0-#/,$#!=3/,!/,$!4#$&/316!10!"&#K!&6'!T$4#$&/316!
S'83.1#)!Y1&#'.D!+,$.$!(1&#'.!%#183'$!&!01#-;!01#!%&#K!&6'!1%$6!.%&4$!3..-$.!&6'!;&K$!
#$41;;$6'&/316.!/1!/,$3#!#$.%$4/38$!43/)!41-6432.!16!;&//$#.!#$2&/36:!/1!/,$!$./&(23.,;$6/J!
;&36/$6&64$J!&6'!1%$#&/316!10!43/)!%&#K!&6'!#$4#$&/316!%#1:#&;.D!!
!
<6!&''3/316J!.3;32&#3/3$.!$?3./!&;16:!/,$!:1&2.!10!/,$!8&#31-.!41;;-63/3$.!=,1!,&8$!'16$!
1%$6!.%&4$!%2&6636:D!T$4-##36:!/,$;$.!&;16:!/,$!8&#31-.!1%$6!.%&4$!&6'!%&#K!%2&6636:!
$001#/.!10!/,$!L-#3.'34/316.!=3/,36!/,$!41-6/)!&#$*!'$8$21%36:!/#&32.J!%#1/$4/36:!0211'%2&36.!01#!
#$4#$&/316!&.!=$22!&.!0211'!416/#12J!%#$.$#836:!41;;-63/)!4,&#&4/$#!&6'!C-&23/)!10!230$J!
364#$&.36:!(3K$!&6'!%$'$./#3&6!4166$4/383/)J!%#1/$4/36:!83.-&2!&6'!%,).34&2!&44$..!/1!/,$!2&K$J!
'$8$21%36:!6$=!%&#K.!36!4-##$6/2)!-6'$#.$#8$'!&#$&.!10!41-6/)J!&6'!364#$&.36:!#$4#$&/316&2!
1%%1#/-63/3$.!36!:$6$#&2D!!+,$#$!&2.1!3.!&!,$&8)!#$23&64$!16!%&#K2&6'!'$'34&/316!0$$.!0#1;!
6$=!'$8$21%;$6/!&.!&!.3:63034&6/!.1-#4$!10!214&2!#$8$6-$!01#!/,$.$!%#1:#&;.D!!

(
+,-.J!/,$#$!3.!:#$&/!36/$#$./!36!%2&6636:!/,#1-:,1-/!/,$!41-6/)!&6'!/,$!(&.34!(-32'36:!(214K.!
01#!&!41-6/)=3'$!1%$6!.%&4$!%2&6636:!$001#/!$?3./D!+,$!1%%1#/-63/)!01#!/,$!41-6/)!
411#'36&/316!10!/,3.!$001#/!3.!#3%$D!
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#;=?:GE7>D;=(4D=7=B:(&??:??F:=>(
!
+,$!+#-./!01#!"-(234!5&6'!%$#01#;$'!&!416.$#8&/316!036&64$!&6&2).3.!/1!$?%21#$!T14K=&22!
71-6/)a.!0-6'36:!1%/316.!/1!%#1/$4/!2&6'!36!1#'$#!/1!%#$.$#8$!3/.!6&/-#&2!4,&#&4/$#!&6'!
'$8$21%!%&#K.!01#!4-##$6/!&6'!0-/-#$!#$.3'$6/.D!!+,3.!#$.$&#4,!%#3;&#32)!368$./3:&/$'!/,$!
&-/,1#3/)!&6'!4&%&43/)!10!/,$!41-6/)!/1!#&3.$!0-6'.!01#!&!%&#K.!&6'!#$4#$&/316!2&6'!&4C-3.3/316!
%#1:#&;D!+,3.!3642-'$.!/,$!2$:&2!&-/,1#3/)!&6'!#$8$6-$!#&3.36:!4&%&43/)!10!416.$#8&/316!
036&64$!;$4,&63.;.D!!
!
7#$&/36:!&!2&#:$#!#$8$6-$!./#$&;!=3/,!&!'$'34&/$'J!216:W/$#;!0-6'36:!.1-#4$!=1-2'!$6&(2$!
/,$!41-6/)!/1!%#1/$4/!3;%1#/&6/!6&/-#&2!&#$&.!&6'!1%$6!.%&4$!4-##$6/2)!($36:!21./!/1!
'$8$21%;$6/D!</!=1-2'!&2.1!$6&(2$!/,$!41-6/)!/1!416/36-$!/1!%#$.$#8$!3/.!4,&#&4/$#J!&6'!/1!
%#183'$!&''3/316&2!#$4#$&/316&2!1%%1#/-63/3$.!/1!#$.3'$6/.D!
!
<6!+$?&.J!/,$!%-(234!036&6436:!1%/316.!/)%34&22)!-/323U$'!()!41-6/3$.!/1!0-6'!%&#K.!&6'!2&6'!
416.$#8&/316!&#$!214&2!.&2$.!&6'!-.$!/&?$.J!:$6$#&2!1(23:&/316!(16'.J!&6'!%#1%$#/)!/&?$.D!!+,3.!
&..$..;$6/!$?%21#$.!/,$.$!1%/316.x0#1;!/&?$.!/1!(16'.x&.!/112.!01#!036&6436:!2&6'!
416.$#8&/316!36!T14K=&22!71-6/)D!!
!

@$6$#&2!Q(23:&/316!Y16'.!!!
T14K=&22!71-6/)!41-2'!,12'!&!:$6$#&2!1(23:&/316!(16'!#$0$#$6'-;D!!+1!#&3.$!0-6'.!01#!
4&%3/&2!3;%#18$;$6/.J!.-4,!&.!2&6'!&4C-3.3/316!1#!(-32'36:!416./#-4/316J!41-6/3$.!;&)!3..-$!
(16'.D!!+,$#$!&#$!/=1!/)%$.!10!(16'.*!:$6$#&2!1(23:&/316!(16'.J!=,34,!&#$!.$4-#$'!()!/,$!
0-22!0&3/,!&6'!4#$'3/!10!/,$!214&2!%#1%$#/)!/&?36:!&-/,1#3/)J!&6'!#$8$6-$!(16'.!/,&/!&#$!%&3'!()!
%#1L$4/W:$6$#&/$'!#$8$6-$!1#!&!'$'34&/$'!#$8$6-$!./#$&;!.-4,!&.!&!%&#/34-2&#!/&?!1#!0$$D!!S!
OMN!;322316!(16'!01#!2&6'!416.$#8&/316!=1-2'!41./!/,$!&8$#&:$!,1-.$,12'!&%%#1?3;&/$2)!OP`!
%$#!)$&#D!+,$!:18$#636:!(1')!10!&6)!41-6/)J!;-6343%&23/)!1#!0211'!416/#12!'3./#34/(;&)!3..-$!
(16'.!/1!&4C-3#$!2&6'.!01#!%&#K!1#!,3./1#34!%-#%1.$.DPF!!71-6/3$.J!;-6343%&23/3$.!&6'!0211'!
416/#12!'3./#34/.!;&)!61/!3..-$!:$6$#&2!1(23:&/316!(16'.!/,&/!&#$!/1!($!%&3'!0#1;!%#1%$#/)!
/&?$.!=3/,1-/!&%%#18&2!()!/,$!81/$#.!36!&6!$2$4/316DPI!
!
S.!10!Q4/1($#!INNHJ!T14K=&22!71-6/)!,&'!OMNJM`HJP`F!%#3643%&2!&6'!36/$#$./!1-/./&6'36:J!
&6'!&!'$(/!;&#:36!10!#1-:,2)!OIPN!;322316D!PM!!S.!10!S-:-./!INNHJ!/,$!6$/!&..$..$'!8&2-&/316!
10!/,$!41-6/)!01#!(16'!%-#%1.$.!=&.!O`DH!(322316D!P_!+,$!41-6/)!,&.!&6!Sy!&6'!&6!S&M!(16'!
#&/36:!0#1;!R/&6'&#'!k!"11#a.!&6'!^11')a.!#$.%$4/38$2)D!+,$.$!&#$!#&/36:.!10!\-%%$#W
;$'3-;]!/1!,3:,!:#&'$Z,3:,!C-&23/)D!PP!!Y1/,!#&/36:.!=$#$!364#$&.$'!36!S%#32!INNHD!!T14K=&22!
71-6/)!41-2'!3..-$!6$=!'$(/!01#!%&#K.!&6'!#$4#$&/316!%-#%1.$.!-%16!:&#6$#36:!/,$!&%%#18&2!
10!81/$#.D!!!
!

"#1%$#/)!+&?$.!
S!%#1%$#/)!/&?!364#$&.$!41-2'!($!-.$'!/1!036&64$!2&6'!&4C-3.3/316!&6'!#$4#$&/316!36!/,$!
41-6/)!1#!;&36/$6&64$!&6'!1%$#&/316&2!6$$'.D!!S!ODN_!%$#!OFNN!%#1%$#/)!/&?!364#$&.$!=1-2'!

                                                 
51 Texas Constitution, Article XVI, §59(c-1); Local Gov’t Code § 331.004(a); Id. at (c). 
52 Gov’t Code § 1251.001. 
53 Personal Communication with Bill Sinclair, County Treasurer. 
54 Ibid. 
55 Rockwall County Treasurer Website 
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:$6$#&/$!&(1-/!OIDH!;322316!&66-&22)!&6'!=1-2'!41./!/,$!&8$#&:$!,1;$1=6$#!&(1-/!O`I!$&4,!
)$&#D!!!
 
"#1%$#/)!/&?$.!%#183'$!;1#$!#$8$6-$!01#!214&2!.$#834$.!36!+$?&.!/,&6!&6)!1/,$#!.1-#4$D!!+,$!
214&2!:18$#636:!(1')!$./&(23.,$.!/,$!%#1%$#/)!/&?!#&/$!$&4,!)$&#D!!+,$!./&/$!;&)!61/!2$8)!1#!
4122$4/!%#1%$#/)!/&?$.DP`!!+,$!41-6/)!%1#/316!10!/,$!%#1%$#/)!/&?!#$8$6-$!;&)!($!'3#$4/$'!/1!
&4C-3#$!%&#K2&6'!&6'!1%$6!.%&4$!&6'!1(/&36!416.$#8&/316!$&.$;$6/.DPH!![1=$8$#J!1/,$#!/,&6!
/,$!214&2!:18$#636:!(1')!%&..36:!&!#$.12-/316!/,$#$!3.!61!./&/-/1#)!%#14$'-#$!01#!'$'34&/36:!
%#1%$#/)!/&?!#$8$6-$!01#!.%$43034!%-#%1.$.D!Pd!!R1!/,$!'$43.316!/1!&2214&/$!%#1%$#/)!/&?!01#!
416.$#8&/316!%-#%1.$.!=1-2'!6$$'!/1!($!;&'$!&66-&22)!'-#36:!/,$!(-':$/36:!%#14$..D!
T14K=&22!71-6/)!,&.!4&%&43/)!/1!2$8)!&!%#1%$#/)!/&?!01#!%&#K.!&6'!#$4#$&/316!%-#%1.$.D!!!
!
+,$!3601#;&/316!%#183'$'!=322!3601#;!/,$!41-6/)a.!416.3'$#&/316!10!6$=!0-6'36:!01#!%&#K.!
&6'!1%$6!.%&4$!416.$#8&/316!()!3'$6/30)36:!%1/$6/3&2!0-6'36:!;$4,&63.;.!&6'!'$/$#;3636:!
/,$!03.4&2!4&%&43/)!&6'!2$:&2!#$C-3#$;$6/.!10!8&#31-.!&%%#1&4,$.D!!E-6'36:!1%/316.!=$#$!
6&##1=$'!/1!/,1.$!/,&/!;&/4,$'!/,$!6$$'.!3'$6/303$'!()!/,$!41-6/)!&6'!&!%-(234!1%36316!
.-#8$)!=&.!416'-4/$'!/1!/$./!81/$#!&//3/-'$.!/1=&#'!&!.%$43034!0-6'36:!%#1%1.&2D!!!

                                                 
56 Texas Constitution, Article VIII, § 1-e. 
57 Telephone conversation with State Property Tax division, 30 July 2002. 
58 Telephone conversation with State Property Tax division, 31 July 2002. 



 
 

18

"E:GED:P(;<(0CGE:H?(
!

+$2$%,16$!R-#8$)!
S.!%&#/!10!3/.!=1#K!36!T14K=&22!71-6/)J!/,$!+#-./!01#!"-(234!5&6'!A+"5B!18$#.&=!&!
%#10$..316&22)!&';363./$#$'J!./&/3./34&22)!8&23'!/$2$%,16$!.-#8$)!10!T14K=&22!71-6/)!81/$#.!/1!
&..$..!&//3/-'$.!/1=&#'.!2&6'!416.$#8&/316!&6'!/,$!0$&.3(323/)!10!&!%1/$6/3&2!(&221/!;$&.-#$!/1!
%#183'$!'$'34&/$'!0-6'36:!01#!2&6'!416.$#8&/316!36!T14K=&22D!!+"5!416/#&4/$'!=3/,!/,$!
6&/316&22)!#$41:63U$'!%12236:!03#;J!"-(234!Q%36316!R/#&/$:3$.J!/1!416'-4/!/,3.!.-#8$)D!!+,#$$!
,-6'#$'!AMNNB!#&6'1;2)!.&;%2$'!T14K=&22!71-6/)!81/$#.!=$#$!36/$#83$=$'!()!/$2$%,16$!16!
S-:-./!FF!&6'!FIJ!INNdD!+,$!;&#:36!10!$##1#!01#!/,3.!.-#8$)!3.!%2-.Z;36-.!PD``!%$#4$6/D!!
<6/$#83$=.!=$#$!416'-4/$'!%#1%1#/316&22)!/,#1-:,1-/!/,$!41-6/)D!!
 
 

l$)!036'36:.!0#1;!/,3.!.-#8$)!=$#$!&.!01221=.*!
!

o Traffic and over-development topped the list of concerns in Rockwall County, 
with 36 percent naming traffic or roads-related issues as the most important 
problem facing the county.  This is three times higher than any other issue 
category.  An additional 13 percent named growth and over-development issues, 
followed closely by taxes (12 percent) and economic concerns (10 percent).   

 
o Therefore, it was not surprising that Rockwall county voters are most likely to 

support a proposal to fund roads in the county.  A majority (51 percent) indicated 
that if the election were held today they would vote Yes in favor of the following 
measure: 
(
LM(K:GB:=>(,:?-(_Y(K:GB:=>(*;(
\"#1%1.3/316!Q6$!=1-2'!&.K!81/$#.!/1!416.3'$#!=,$/,$#!1#!61/!/1!&221=!/,$!3..-&64$!
10!16$!,-6'#$'!;322316!'122&#.!36!#1&'!(16'.!01#!/,$!416./#-4/316!10!#1&'.!
/,#1-:,1-/!/,$!41-6/)J!3642-'36:!%&#/343%&/316!36!L136/!./&/$J!43/)!&6'!#$:316&2!
:18$#6;$6/!%#1L$4/.!&6'!/,$!2$8)!10!&!/&?!36!%&);$6/!/,$#$10D]!!A<6!0&4/J!36!
>18$;($#!INNd!T14K=&22!71-6/)!81/$#.!&%%#18$'!&!OFNN!;322316!#1&'!(16'!()!`d!
%$#4$6/DB!
!

o 71-6/)!81/$#.!=$#$!2$..!364236$'!/1!.-%%1#/!&!%&#K.!&6'!1%$6!.%&4$!;$&.-#$!=,$6!
/,$!%122!=&.!416'-4/$'*!
(
IN(K:GB:=>(,:?-(LQ(K:GB:=>(*;(

# \"#1%1.3/316!+=1!=1-2'!&.K!81/$#.!/1!416.3'$#!=,$/,$#!1#!61/!/1!&221=!/,$!3..-&64$!
10!&!/=$6/)!;322316!'122&#!%$#;&6$6/!3;%#18$;$6/!(16'.!01#!/,$!&4C-3.3/316!&6'!
3;%#18$;$6/!10!2&6'!01#!%&#K!&6'!1%$6!.%&4$!%-#%1.$.J!&6'!/,$!2$8)!10!&!/&?!36!
%&);$6/!/,$#$10D]!!!

!
o +,3.!')6&;34!=&.!(1#6!1-/!36!&!01221=W-%!C-$./316!/,&/!:&8$!81/$#.!/,$!%1/$6/3&2!/1!
.-%%1#/!(1/,J!L-./!16$!1#!6$3/,$#!10!/,$!(&221/!;$&.-#$.!30!01#4$'!/1!4,11.$D!>1/&(2)!
L-./!16$W36W038$!.&3'!/,$)!=1-2'!61/!.-%%1#/!$3/,$#!16$D!!

!
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M_!%$#4$6/!!!!!S!FNN!;322316!'122&#!(16'!01#!#1&'.!!
IM!%$#4$6/!!!!!S!IN!;322316!'122&#!(16'!01#!&4C-3#36:!2&6'!01#!%&#K.!&6'!1%$6!.%&4$!
FH!%$#4$6/!!!!!R-%%1#/!(1/,!
IF!%$#4$6/!!!!!R-%%1#/!6$3/,$#!

!
o </!3.!=1#/,!61/36:!/,&/!164$!#$.%16'$6/.!,$&#'!.%$43034!3601#;&/316!&(1-/!=,$#$!
0-6'.!;3:,/!:1J!/,$3#!.-%%1#/!01#!&!%&#K.!&6'!1%$6!.%&4$!(&221/!;$&.-#$!364#$&.$'!
'#&;&/34&22)D!

!
o <6!0&4/J!&0/$#!,$&#36:!;1#$!&(1-/!/,$!;$&.-#$J!.-%%1#/!01#!/,$!%&#K.!&6'!1%$6!.%&4$!
;$&.-#$!;&/4,$.!/,$!.-%%1#/!01#!/,$!#1&'.!;$&.-#$J!&.!PI!%$#4$6/!.&)!/,$)!=1-2'!
81/$!s$.!&6'!_I!%$#4$6/!>1D!

!
@38$6!/,$!./#16:!4164$#6!$?%#$..$'!&(1-/!#1&'.!36!/,$!41-6/)!&6'!/,$!%#$.$64$!10!&!/&?!
%#1%1.&2!/1!0-6'!#1&'.!&2#$&')!16!/,$!(&221/J!+"5!#$41;;$6'$'!/,&/!>18$;($#!INNd!=&.!!!
61/!&6!&%%#1%#3&/$!/3;$!/1!&.K!81/$#.!/1!0-6'!(1/,!#1&'.!&6'!%&#K.!&6'!1%$6!.%&4$D!!!
!
[1=$8$#J!/,$#$!3.!18$#=,$2;36:!.-%%1#/!01#!0-6'36:!&!6-;($#!10!%&#K.!&6'!416.$#8&/316W
#$2&/$'!3/$;.!36!/,$!41-6/)D!!T14K=&22!81/$#.!=$#$!&.K$'!30!/,$)!=1-2'!($!;1#$!1#!2$..!23K$2)!
/1!81/$!36!0&81#!10!&!%&#K.!&6'!1%$6!.%&4$!0-6'36:!%#1%1.&2!30!/,$)!6$=!3/!=1-2'!0-6'!
.%$43034!/)%$.!10!2&6'!416.$#8&/316!%#1L$4/.D!!+,$!01221=36:!/&(2$!.,1=.!T14K=&22!71-6/)!
81/$#.!1%$6!.%&4$!%#31#3/3$.!A#&6K$'!()!/,1.$!/,&/!=1-2'!;&K$!/,$;!;1./!23K$2)!/1!.-%%1#/!
/,$!%#1%1.$'!(&221/!;$&.-#$BD!!+,$!/&(2$!.,1=.!(1/,!/,$!%$#4$6/!/,&/!#$.%16'$'!\^-4,!
^1#$!53K$2)]!/1!.-%%1#/!&.!=$22!&.!&!\+1/&2!^1#$!53K$2)]!%$#4$6/&:$J!=,34,!3642-'$.!(1/,!
/,1.$!=,1!#$.%16'$'!\^-4,!^1#$]!&6'!\R1;$=,&/!^1#$!53K$2)]!/1!.-%%1#/D!
(
(
(
!

1G;K;?79(4C=JD=U(
(
6CBS(6;G:(
'DR:9H(

(
+;>79(6;G:(
'DR:9H(

(
"#1/$4/!'#36K36:!=&/$#!.1-#4$.!

!
LWZ(

(
QMZ(

(
S4C-3#$!2&6'!/1!%#1/$4/!/,$!=&/$#!C-&23/)!10!#38$#.J!2&K$.!&6'!
./#$&;.!

!
_TZ(

(
W_Z(

(
<;%#18$!&3#!C-&23/)!

!
_MZ(

(
WTZ(

(
"#$.$#8$!=1#K36:!0&#;.!&6'!#&64,$.!!

!
IQZ(

(
NLZ(

(
"#$.$#8$!=32'230$!,&(3/&/!

!
IWZ(

(
NWZ(

(
"#1/$4/!2&6'!01#!1-/'11#!#$4#$&/316!

!
INZ(

(
NXZ(

(
"#1/$4/!6&/-#&2!&#$&.!/1!,$2%!.$%&#&/$!0&./W:#1=36:!41;;-63/3$.!

!
INZ(

(
NNZ(

!
!
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Q6236$!R-#8$)!
S.!%&#/!10!/,$!#$.$&#4,!01#!/,$!7-##$6/!716'3/316.!#$%1#/J!/,$!+#-./!01#!"-(234!5&6'!
A+"5B!416'-4/$'!&6!16236$!.-#8$)!A#$83$=$'!&6'!&%%#18$'!()!(1/,!/,$!>7+7Q@!&6'!/,$!
T14K=&22!71-6/)!71;;3..316$#.!71-#/B!10!./&K$,12'$#.!/1!:&-:$!#$&'36$..!&6'!36/$#$./!10!
41-6/)!./&K$,12'$#.!36!%#1/$4/36:!1%$6!.%&4$D!!+,$!.-#8$)!=&.!416'-4/$'!16236$!'-#36:!
^&#4,!INNdJ!&6'!./&K$,12'$#.!3642-'$'!$2$4/$'!100343&2.J!43/)!./&00!&6'!41;;-63/)!2$&'$#.D!!
+,$#$!=$#$!&!/1/&2!10!PH!./&K$,12'$#.!3683/$'!/1!%&#/343%&/$!&6'!Md!./&K$,12'$#.!&6.=$#$'!/,$!
.-#8$)D!!+,$!#$.-2/.!10!/,3.!;1#$!C-&23/&/38$!.-#8$)!,3:,23:,/!,1=!/,$!T14K=&22!71-6/)!
41;;-63/)J!&.!#$%#$.$6/$'!()!/,$!./&K$,12'$#.!3'$6/303$'!()!/,$!71;;3..316$#a.!71-#/J!0$$2!
&(1-/!.%$43034!&#$&.!10!36/$#$./!#$2&/$'!/1!1%$6!.%&4$J!/#&32!4166$4/383/)!&6'!#$4#$&/316!36!/,$!
41-6/)D!
!
+,$!./&K$,12'$#.a!.-#8$)!36'34&/$'!./#16:!.-%%1#/!01#!&!6-;($#!10!416.$#8&/316!&6'!1%$6!
.%&4$!3..-$.!36!T14K=&22!71-6/)J!3642-'36:!%#1/$4/36:!./1#;=&/$#Z'#&36&:$!41##3'1#.J!
4166$4/36:!$?3./36:!%-(234!%&#K.!&216:!'#&36&:$!41##3'1#.J!/,$!%1/$6/3&2!;-2/3%2$!-.$!10!
'#&36&:$!41##3'1#.!01#!0211'!416/#12J!#$4#$&/316J!&6'!=32'230$!,&(3/&/D!!!
!
+,$!./&K$,12'$#.a!.-#8$)!&2.1!#$8$&2$'!/,&/!./&K$,12'$#.!0$2/!/,&/!6&/-#&2!&#$&.!;&K$!:11'!
236$&#!%&#K.!&6'!/,&/!/,$)!&#$!41;01#/&(2$!=3/,!%-(234!/#&32.!421.$!/1!#$.3'$6/3&2!&#$&.D!!!
!
S;16:!416.$#8&/316!:1&2.J!/,$!./&K$,12'$#.!#&/$'!%#1/$4/36:!/,$!6&/-#&2!$683#16;$6/!36!&6'!
&#1-6'!1-#!41;;-63/3$.!&6'!%#183'36:!&''3/316&2!2&6'!01#!%&#K.!&6'!1%$6!.%&4$!&.!/,$3#!
,3:,$./!%#31#3/3$.D!!!
!
T$:&#'36:!.%$43034!416.$#8&/316!:1&2.J!23K$!81/$#.!36!/,$!/$2$%,16$!.-#8$)J!/,$!./&K$,12'$#.!
#&6K$'!%#1/$4/316!10!=&/$#!#$.1-#4$.J!3642-'36:!416.$#8&/316!10!./#$&;!&6'!2&K$.!&6'!
%#1/$4/316!10!=&/$#!C-&23/)!&6'!C-&6/3/)!,3:,$./D!
!
+,$!./&K$,12'$#.!.-#8$)!.,1=$'!&!:#$&/!'$&2!10!36/$#$./!36!/,$!$4161;34!($6$03/.!10!2&6'!
416.$#8&/316D!
!
S;16:!#$4#$&/316&2!-.$.J!/,$!./&K$,12'$#.!.,1=$'!&!./#16:!%#$0$#$64$!01#!,3K36:J!(3K36:!&6'!
L1::36:!/#&32.!36!/,$!16236$!.-#8$)D!
!
!
!
!
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"K:=(0K7B:(2;79(5J:=>D<DB7>D;=(%;GR?S;K(
 
S.!%&#/!10!/,$!18$#&22!&..$..;$6/!%#14$..J!T14K=&22!71-6/)J!/,$!>7+7Q@J!&6'!+"5!,1./$'!
&6!Q%$6!R%&4$!@1&2!<'$6/3034&/316!V1#K.,1%!01#!T14K=&22!71-6/)D!+,3.!=1#K.,1%!/11K!
%2&4$!&/!/,$!6$=!T14K=&22!71-6/)!53(#&#)!16!/,$!$8$636:!10!b$4$;($#!F`J!INNd!&6'!=&.!
1%$6!/1!/,$!%-(234D!!+,$!:1&2!10!/,$!=1#K.,1%!=&.!/1!.12343/!/,$!36%-/!&6'!%&#/343%&/316!10!
/,$!43/3U$6.!10!T14K=&22!36!1#'$#!/1!3'$6/30)!/,$!%#3;&#)!:1&2.!01#!1%$6!.%&4$!%#$.$#8&/316!
&6'!#$.1-#4$!%#1/$4/316!36!/,$!41-6/)D!Q8$#!_N!36/$#$./$'!43/3U$6.!&//$6'$'!/,$!=1#K.,1%!/1!
8134$!/,$3#!1%36316.!&6'!%&#/343%&/$!36!.$//36:!1%$6!.%&4$!%#31#3/3$.!01#!/,$!41-6/)D!
!
b-#36:!/,$!=1#K.,1%J!&//$6'$$.!=$#$!&.K$'!/1!(#&K$!-%!36/1!:#1-%.!01#!&!(#&36./1#;36:!
&4/383/)!&6'!'3.4-..316!16!/,$!%#31#3/3$.!01#!#$.1-#4$!%#1/$4/316!=3/,36!/,$!41-6/)D!+,$!.;&22!
:#1-%.!=$#$!&.K$'!/1!41;%2$/$!/,$!01221=36:!./&/$;$6/*!!
!
PK)#%))2#-+#(:)'-)#4':C;#'%2#4:);):O)#%'-,:'7#:);+,:();#1%#E+(C0'77#*+,%-.#1%#+:2):#-+QR#
!
!"&#/343%&6/.!4&;$!-%!=3/,!&!8&#3$/)!10!#$.%16.$.!/,&/!&#/34-2&/$'!/,$3#!%#31#3/3$.!01#!0-/-#$!
1%$6!.%&4$!%#1/$4/316!=3/,36!/,$!41-6/)D!+,$!$3:,/!18$#&#4,36:!:1&2.!/,&/!$;$#:$'!&/!/,$!
=1#K.,1%!3642-'$'*!

!" 4#$&/$!6$=!%&#K.!=3/,36!/,$!41-6/)J!

!" %#183'$!#$4#$&/316&2!/#&32.!A,3K36:J!(3K36:B!=3/,!$6,&64$'!.&0$/)J!

!" %#183'$!&''3/316&2!#$4#$&/316&2!1%%1#/-63/3$.!&6'!&4/383/3$.!=3/,36!/,$!41-6/)J!

!" %#$.$#8$!0&#;2&6'J!

!" %#$.$#8$!10!=&/$#!#$.1-#4$.J!!

!" %#1/$4/!4-2/-#&2!#$.1-#4$.J!

!" %#$.$#8$!10!=32'230$!,&(3/&/J!&6'!

!" $6,&64$!/,$!T14K=&22!41;;-63/)D!!
!
S61/,$#!3;%1#/&6/!3..-$!#&3.$'!()!/,$!%-(234!&/!/,3.!;$$/36:!=&.!/,$!3'$&!/,&/!T14K=&22!
#$;&36!&!:11'!%2&4$!/1!#&3.$!&!0&;32)D!S2.1J!&!:$6$#&2!6$$'!/1!%#1/$4/!/,$!$683#16;$6/!&6'!/1!
(-32'!&6'!$6,&64$!/,$!41;;-63/)a.!:#$$6!360#&./#-4/-#$!=&.!$?%#$..$'D!!73/3U$6.!=$#$!&2.1!
36/$#$./$'!36!$?&;3636:!/,$!3'$&!10!42-./$#36:!'$8$21%;$6/J!&.!=$22!&.!3;%#1836:!/,$!
;&6&:$;$6/!10!0-/-#$!:#1=/,!36!/,$!41-6/)D!S!41;%2$/$!23./!10!&22!/,$!1%$6!.%&4$!:1&2.!&6'!
%#31#3/3$.!3'$6/303$'!()!41-6/)!#$.3'$6/.!&/!/,$!=1#K.,1%!4&6!($!01-6'!36!S%%$6'3?!bD!
!
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#;=B9C?D;=?(7=J(!:B;FF:=J7>D;=?(
!
S.!16$!10!/,$!0&./$./!:#1=36:!41-6/3$.!AINNNWINNHB!36!/,$!c63/$'!R/&/$.J!T14K=&22!,&.!&!
'3./364/38$!4,&22$6:$!=3/,!#$:&#'!/1!1%$6!.%&4$!%#1/$4/316D!^&6)!41-6/)!43/3U$6.J!&6'!
%&#/34-2&#2)!/,1.$!=,1!&//$6'$'!/,$!1%$6!.%&4$!:1&2!3'$6/3034&/316!=1#K.,1%J!&2#$&')!
#$41:63U$!/,$!36,$#$6/!8&2-$!10!416.$#8&/316!&6'!,&8$!$?%#$..$'!&!./#16:!'$.3#$!/1!$6,&64$!
/,$!:#$$6!360#&./#-4/-#$!10!/,$3#!41;;-63/)D!!
!
Q-#!#$.$&#4,!#$8$&2$'!./#16:!.-%%1#/!01#!416.$#8&/316!36!/,$!41-6/)!&.!;&6)!;-6343%&23/3$.!
&#$!&2#$&')!&4/38$2)!368128$'!36!1%$6!.%&4$!%2&6636:!$001#/.J!.-4,!&.!&'1%/36:!%&#K2&6'!
'$'34&/316!1#'36&64$.J!'$8$21%36:!"&#K!&6'!T$4#$&/316!&'83.1#)!(1&#'.J!&6'!/,$!
$./&(23.,;$6/!10!&!8&#3$/)!10!%&#K.J!/#&32.!&6'!#$4#$&/316!%#1:#&;.D!+,$!(&.34!(-32'36:!(214K.!
01#!&!41-6/)=3'$!%2&6636:!$001#/!$?3./D!+,$#$!3.!&!:#$&/!1%%1#/-63/)!01#!T14K=&22!71-6/)!/1!
416.123'&/$!/,3.!3601#;&/316J!36!1#'$#!/1!$6,&64$!/,$!411#'36&/316!10!/,$.$!416.$#8&/316!
%2&6636:!$001#/.D!!
!
^-6343%&23/3$.!&6'!43/3U$6.!&23K$!,&8$!36'34&/$'!./#16:!&6'!814&2!.-%%1#/!01#!/,$!4#$&/316!10!
6$=!/#&32.J!(1/,!01#!,3K36:!&6'!(3K36:J!&6'!%&#/34-2&#2)!/,1.$!/,&/!100$#!4166$4/383/)!=3/,36!
/,$!41;;-63/)D!+,$#$!3.!&6!18$#=,$2;36:!'$.3#$!01#!/,$!4#$&/316!10!&!8&#3$/)!10!6$=!%&#K.!
&6'!1%$6!.%&4$.!=3/,36!/,$!41-6/)J!0#1;!'1:!%&#K.!/1!(&22!03$2'.!/1!6&/-#$!%&#K.D!!T14K=&22!
71-6/)!81/$#.!&2.1!$?%#$..$'!&!./#16:!'$.3#$!/1!%#1/$4/!'#36K36:!=&/$#!.1-#4$.!&.!=$22!&.!/1!
&4C-3#$!2&6'!/1!%#1/$4/!=&/$#!C-&23/)!10!#38$#.J!2&K$.J!&6'!./#$&;.D!R1;$!(&.34!&=&#$6$..!10!
$683#16;$6/&2!&6'!416.$#8&/316!3..-$.!3.!%#$.$6/!&;16:!/,$!%1%-2&/316D!V3/,!&''3/316&2!
$'-4&/316!10!T14K=&22!71-6/)!#$.3'$6/.!&(1-/!/,$!($6$03/.!&6'!-.$.!10!%&#K.!&6'!1%$6!
.%&4$.!36!/,$!#$:316J!.-%%1#/!01#!&!%1/$6/3&2!41-6/)!0-6'36:!;$&.-#$!01#!1%$6!.%&4$!41-2'!
(#1&'$6!.3:63034&6/2)D!
!
Q8$#&22J!/,$!#$.$&#4,!&6'!%#14$..$.!-/323U$'!/1!4#$&/$!/,3.!Q%$6!R%&4$!@1&2.!&6'!E36&64$!
S..$..;$6/!.-%%1#/!.$8$#&2!#$41;;$6'&/316.!01#!T14K=&22!71-6/)!/1!416/36-$!/1!&'8&64$!
&6'!%#1;1/$!/,$!%#1/$4/316!10!1%$6!.%&4$!=3/,36!/,$!41-6/)D!!
!
M@(.=S7=B:(#;C=>H[PDJ:("K:=(0K7B:(197==D=U(.<<;G>?(
T14K=&22!71-6/)!,&.!&6!1%%1#/-63/)!/1!($//$#!411#'36&/$!/,$!8&#31-.!2&6'!416.$#8&/316!
$001#/.!=3/,36!3/.!(1-6'&#3$.D!!T14K=&22!71-6/)!.,1-2'!/&K$!/,$!2$&'!36!01#;36:!&6!Q%$6!
R%&4$!"2&6636:!71;;3//$$!1#!&!716.$#8&/316!+&.K!E1#4$!=3/,!#$%#$.$6/&/38$.!0#1;!/,$!
8&#31-.!;-6343%&23/3$.!&6'!1/,$#!36/$#$./$'!%&#/3$.!=3/,36!T14K=&22!71-6/)D!T$%#$.$6/&/38$.!
0#1;!/,$!8&#31-.!;-6343%&2!&6'!1/,$#!#$2$8&6/!L-#3.'34/316.!&6'!%#38&/$!616%#103/!
1#:&63U&/316.J!.-4,!&.!/,$!7166$;&#&!716.$#8&64)!E1-6'&/316J!41-2'!($!3683/$'!/1!
%&#/343%&/$!16!.-4,!&!41;;3//$$D!Q#:&63U36:!/,3.!/)%$!10!:#1-%!=1-2'!,$2%!/,$!41-6/)!/1!
($//$#!#$&23U$!&!83.316!01#!416.$#8&/316!/,&/!3.!36!4164$#/!=3/,!16:136:!1%$6!.%&4$!%2&6636:!
$001#/.!=3/,36!/,$!41-6/)D!
!!!
<6!&''3/316!/1!&!;1#$!:$6$#&2!411#'36&/316!$001#/J!/,$!41-6/)!;3:,/!4,11.$!/1!'$8$21%!&!
./#&/$:34!2&6'!-.$W%2&6636:!/112!4&22$'!&!:#$$6%#36/D!@#$$6%#36/36:!41;(36$.!@$1:#&%,34!
<601#;&/316!R)./$;!A@<RB!/$4,6121:)J!214&2!'$;1:#&%,34!&6'!:$1:#&%,34!'&/&J!&6'!
41;;-63/)!36%-/!/1!4#$&/$!&!83.-&2!&6&2).3.!10!&!41;;-63/)h.!2&6'!&6'!416.$#8&/316!
%#31#3/3$.J!&.!'$036$'!()!41;;-63/)!#$%#$.$6/&/38$.D!+,$!#$.-2/!3.!&!;&%!f1#!:#$$6%#36/f!10!
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/,$!41-6/)!/,&/!,3:,23:,/.!/,$!2&6'.!=,1.$!%#1/$4/316!41-2'!;$$/!/,$!;-2/3%2$!416.$#8&/316!
%#31#3/3$.!3'$6/303$'!()!/,$!41;;-63/)D!+,$!:#$$6%#36/!3.!&!%1=$#0-2!36/$#&4/38$!/112!/1!:-3'$!
214&2!:#1=/,!;&6&:$;$6/!$001#/.J!322-./#&/36:!=,$#$!/,$!41-6/)!;3:,/!;1./!$00343$6/2)!&6'!
$00$4/38$2)!.%$6'!3/.!23;3/$'!#$.1-#4$.!01#!2&6'!&4C-3.3/316D!</!4&6!,$2%!&!41;;-63/)!/1!42$&#2)!
'$036$!=,$#$!3/!;&K$.!.$6.$!/1!./$$#!:#1=/,!&6'!'$8$21%;$6/J!&.!=$22!&.!=,$#$!3/!3.!;1./!
3;%1#/&6/!/1!%#1/$4/!1%$6!.%&4$!&6'!6&/-#&2!#$.1-#4$.D!!
!
+,$!%#1'-4/316!10!&!:#$$6%#36/!=1-2'!/3$!36/1!16:136:!#$:316&2!$001#/.!10!>7+7Q@!/1!
%#183'$!#$:316W=3'$!:#$$6%#36/36:!36!1#'$#!/1!$6,&64$!%2&6636:!&6'!&..3./!41;;-63/3$.!&.!
/,$)!=1#K!/1!&441;;1'&/$!0-/-#$!:#1=/,D!Y$6$03/.!4&6!($!&4,3$8$'!/,#1-:,!16:136:!
%&#/6$#.,3%.!=3/,!>7+7Q@!&6'!1#:&63U&/316.!23K$!+"5!/1!%#183'$!/,$.$!4#3/34&2J!%#1&4/38$!
%2&6636:!/112.D!!
!
!

!
!
+,$!+#&83.!71-6/)!@#$$6%#36/!01#!@#1=/,J!INNHD!

!
!
+,$!41-6/)a.!#12$!&.!2$&'$#!36!.-4,!&!41-6/)=3'$J!;-2/3WL-#3.'34/316&2!1%$6!.%&4$!%2&6636:!
$001#/!3.!4#3/34&2!&6'!=322!2$&'!/1!:#$&/$#!411#'36&/316!&6'!3;%2$;$6/&/316!10!3;%1#/&6/!:1&2.!
/,&/!/#&6.4$6'!L-#3.'34/316&2!(1-6'&#3$.J!.-4,!&.!=&/$#!&6'!6&/-#&2!#$.1-#4$!%#1/$4/316!&6'!
/#&32!4166$4/383/)D!+,$.$!=$#$!#&3.$'!&.!3..-$.!10!3;%1#/&64$!()!41-6/)!#$.3'$6/.J!&.!
$83'$64$'!()!#$.-2/.!0#1;!/,$!41;;-63/)!=1#K.,1%!&6'!%-(234!.-#8$)D!!
!
Q-#!#$.$&#4,!'$;16./#&/$.!&!./#16:!6$$'!01#!41-6/)=3'$!411#'36&/316!10!1%$6!.%&4$J!%&#K.J!
&6'!/#&32.!$001#/.D!73/3U$6.!&#$!$?/#$;$2)!36/$#$./$'!36!4#$&/36:!6$=!%&#K.!&6'!/#&32.!&6'!36!
$6.-#36:!/,&/!/,1.$!#$4#$&/316&2!#$.1-#4$.!&#$!4166$4/$'!=3/,!$&4,!1/,$#!&6'!=3/,!/,$!:#$&/$#!
T14K=&22!41;;-63/)D!V3/,!$6,&64$'!.-%%1#/!10!/,3.!3..-$J!/,$!T14K=&22!71-6/)!
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71;;3..316$#.!71-#/!41-2'!%#183'$!3;%1#/&6/!2$&'$#.,3%!36!/,3.!$6'$&81#J!&.!=$22!&.!
%#183'$!&6!&8$6-$!01#!(#36:36:!/,$!43/3$.!/1:$/,$#!/1!=1#K!/1=&#'.!&!41;;16!:1&2D!
!
T@(.JCB7>:(>S:(1C89DB(78;C>(>S:(V:=:<D>?(;<("K:=(0K7B:(1G;>:B>D;=(
+,$!41-6/)!3.!61=!$C-3%%$'!=3/,!/,$!3601#;&/316!:&36$'!0#1;!/,$!036&643&2!#$.$&#4,J!%-(234!
1%36316!.-#8$).J!43/3U$6!=1#K.,1%J!&.!=$22!&.!/,$!41642-.316.!36!/,3.!#$%1#/D!+,$!(#14,-#$!
/,&/!&441;%&63$.!/,3.!#$%1#/!=322!&2.1!.$#8$!&.!&6!$'-4&/316&2!/112!/,&/!4&6!($!-/323U$'!/1!
%#$.$6/!&!-6303$'!83.316!01#!%&#K.!&6'!416.$#8&/316!36!/,$!41-6/)J!$;%,&.3U36:!K$)!3..-$.!
/,&/!#$.3'$6/.!4&#$!&(1-/D!+,3.!(#14,-#$!4&6!($!'3./#3(-/$'!(#1&'2)!&6'!-.$'!&.!&!/112!/1!
$'-4&/$!/,$!%-(234!16!,1=!416.$#8&/316!'122&#.!A/,1#1-:,!&!(16'!1#!%#1%$#/)!/&?!#$8$6-$B!
41-2'!($!.%$6/!/1!&''#$..!3;%1#/&6/!1%$6!.%&4$!4164$#6.D!!
!
+,#1-:,!/,3.!%#14$..J!/,$!41-6/)!,&.!($:-6!&!'3&21:-$!=3/,!/,$!41;;-63/)!&(1-/!%#31#3/3$.!
01#!2&6'!416.$#8&/316!&6'!#$.1-#4$!%#1/$4/316!=3/,36!T14K=&22!71-6/)D!!+,$!41-6/)!&6'!
1/,$#!1%$6!.%&4$!&'814&/$.!.,1-2'!-/323U$!/,3.!3601#;&/316!/1!416/36-$!/,3.!4168$#.&/316!&6'!
($//$#!$'-4&/$!/,$!:$6$#&2!%-(234!16!/,$.$!3..-$.J!/1!(-32'!.-%%1#/!01#!1%$6!.%&4$!%#1/$4/316J!
3642-'36:!&!%1..3(2$!'$'34&/$'!.1-#4$!10!0-6'36:D!!!
!
I@((.AK9;G:(.AD?>D=U(7=J(*:P(0;CGB:?(;<(4C=JD=U(>;(#G:7>:(&JJD>D;=79(17GR?(7=J(
+G7D9?(D=(!;BRP799(#;C=>H(
T14K=&22!71-6/)!#$.3'$6/.!&6'!./&K$,12'$#.!&#$!./#16:!&'814&/$.!01#!%&#K.J!/#&32.!f!$.%$43&22)!
/#&32!4166$4/383/)!f!&6'!1%$6!.%&4$D!S!./#16:!'$.3#$!01#!&!8&#3$/)!10!&''3/316&2!#$4#$&/316!
&#$&.!=3/,36!/,$!41-6/)!3.!42$&#D!!<6!&''3/316J!#$.$&#4,!.,1=.!/,&/!1%$6!.%&4$!%#1/$4/316!&6'!
/#&32!.)./$;.!&#$!:11'!01#!&!41;;-63/)h.!,$&2/,J!$4161;34!&6'!.143&2!./&(323/)J!&6'!C-&23/)!10!
230$D!"&#K.!#$'-4$!4#3;$J!%#1;1/$!03/6$..!&6'!1-/'11#!&4/383/)J!&6'!%#183'$!364#$&.$'!
$4161;34!8&2-$!/1!&!41;;-63/)DPG!!
!
73/3U$6!%#31#3/3$.!01#!6$=!%&#KJ!/#&32J!&6'!1%$6!.%&4$!'$8$21%;$6/!,&8$!($$6!42$&#2)!'$036$'!
&6'!&#/34-2&/$'D!T$.3'$6/.!=&6/!/1!%#1/$4/!/,$3#!=&/$#!.1-#4$.x#38$#.J!2&K$.!&6'!./#$&;.x&.!
=$22!&.!4#$&/$!6$=!/#&32.!&6'!1/,$#!%&#K.!36!/,$3#!41;;-63/3$.D!!R%$43034!3'$&.!=$#$!=3'$!
#&6:36:!&6'!$641;%&..$'!&!8&#3$/)!10!36/$#$./!&#$&.J!0#1;!6$=!&6'!.&0$!(3K$!/#&32!
'$8$21%;$6/J!/1!0&#;2&6'!%#$.$#8&/316J!/1!/,$!4#$&/316!10!&!2&#:$W.4&2$!6&/-#$!%&#KD!<..-$.!10!
=&/$#=&)!&6'!0211'%2&36!%#1/$4/316!=$#$!3;%1#/&6/!/1!43/3U$6.!&6'!:18$#6;$6/!&:$64)!
./&K$,12'$#.!&23K$D!!<6!:$6$#&2J!/,$!%#1/$4/316!10!$683#16;$6/&2!#$.1-#4$.!&6'!/,$!4#$&/316!10!
6$=!%&#K.!.-#0&4$'!&.!./#16:!4164$#6.!10!/,$!43/3U$6.!&6'!;-6343%&23/3$.!10!T14K=&22!
71-6/)D!!
!
<63/3&2!.-#8$)!#$.-2/.!36'34&/$'!/,&/!=,$6!#$.%16'$6/.!=$#$!$'-4&/$'!&.!/1!/,$!-.$.!10!(16'!
0-6'.J!01#!%&#K.!&6'!1%$6!.%&4$!%#1/$4/316J!.-%%1#/!01#!/,1.$!(16'.!364#$&.$'!.-(./&6/3&22)D!
+,3.!36'34&/$.!/,&/!T14K=&22!71-6/)!41-2'!($!#3%$!01#!&6!1%$6!.%&4$!(16'!3..-$J!&0/$#!/3;$!3.!
/&K$6!/1!$'-4&/$!/,$!41;;-63/)!16!/,$!6$$'!01#!&6'!%-#%1.$!10!.-4,!0-6'36:D!+,$!41-6/)!
.,1-2'!%-#.-$!&!416.$#8&/316!(&221/!;$&.-#$!36!/,$!6$&#!0-/-#$D!!
!

                                                 
PG!D&)#$(+%+J1(#>)%)91-;#+9#6':C;#'%2#34)%#54'()G#F+0#I'%2#*+%;):O'-1+%#F)74;#*+JJ,%1-1);#S:+0#5J':-#'%2#6:+-)(-#-&)#
>+--+J#I1%)#A,//%*ZZ===D/%2D1#:Z/3$#Mg4'2D40;n416/$6/g3/$;g3'oFF_Pk012'$#g3'oHIH!B!
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7#$&/36:!&!2&#:$#!#$8$6-$!./#$&;!=3/,!&!'$'34&/$'J!216:W/$#;!0-6'36:!.1-#4$J!=1-2'!$6&(2$!
/,$!41-6/)!/1!%#1/$4/!3;%1#/&6/!6&/-#&2!&#$&.!&6'!1%$6!.%&4$!4-##$6/2)!($36:!21./!/1!
'$8$21%;$6/D!</!=1-2'!&2.1!$6&(2$!/,$!41-6/)!/1!416/36-$!/1!%#$.$#8$!3/.!#-#&2!4,&#&4/$#J!&6'!
/1!%#183'$!&''3/316&2!#$4#$&/316&2!1%%1#/-63/3$.!/1!#$.3'$6/.D!+,$!716.$#8&/316!E36&64$!
S..$..;$6/!AS%%$6'3?!XB!3.!;$&6/!/1!3601#;!/,$!41-6/)a.!416.3'$#&/316!10!6$=!0-6'36:!01#!
%&#K.!&6'!1%$6!.%&4$!416.$#8&/316!()!3'$6/30)36:!%1/$6/3&2!0-6'36:!;$4,&63.;.!&6'!
'$/$#;3636:!/,$!03.4&2!4&%&43/)!&6'!2$:&2!#$C-3#$;$6/.!10!8&#31-.!&%%#1&4,$.D!!!
!
<6!&''3/316!/1!%1/$6/3&2!(16'!0-6'36:J!.$8$#&2!$?3./36:!.1-#4$.!10!0-6'36:!&#$!&8&32&(2$!/1!
214&2!:18$#6;$6/.!36!+$?&.!01#!/,$!&4C-3.3/316!&6'!'$8$21%;$6/!10!6$=!%&#K2&6'.!&6'!
%-(234!#$4#$&/316!&#$&.D!T14K=&22!71-6/)!.,1-2'!368$./3:&/$!0$'$#&2!&6'!./&/$!:#&6/!%#1:#&;.!
.-4,!&.!/,$!>&/316&2!"&#K!R$#834$!5&6'!&6'!V&/$#!716.$#8&/316!E-6'J!&.!=$22!&.!/,1.$!
&';363./$#$'!()!/,$!+$?&.!"&#K.!&6'!V32'230$!b$%&#/;$6/D`N!!
!
+#&32.!&6'!1%$6!.%&4$!416.$#8&/316!6$$'!61/!($!83$=$'!&.!&6!$?%$6.$!(-/!#&/,$#!&6!
368$./;$6/!/,&/!%#1'-4$.!3;%1#/&6/!$4161;34!($6$03/.D`F!^&K36:!/,$!036&643&2!368$./;$6/!/1!
4#$&/$!%&#K.!&6'!1%$6!.%&4$!36!T14K=&22!71-6/)!=322!($!4#3/34&2!/1!%#$.$#836:!/,&/!.$6.$!10!
41;;-63/)!/,&/!43/3U$6.!,&8$!41;$!/1!&%%#$43&/$J!&6'!$?%$4/J!36!T14K=&22D!!+,$!4#$&/316!10!
6$=!%&#K.!=322!#$.-2/!36!&!'3#$4/J!%1.3/38$!3;%&4/!16!/,$!41;;-63/)!01#!:$6$#&/316.!/1!41;$D!
!!
!

E36&2!71642-.316!
T14K=&22!71-6/)!3.!%13.$'!/1!&4,3$8$!3/.!:1&2!10!$6,&64$'!:#$$6.%&4$!%#1/$4/316J!$6,&6436:!
3/.!:#$$6!360#&./#-4/-#$!&6'!$6.-#36:!&!238&(2$!&6'!'$.3#&(2$!41;;-63/)!01#!;&6)!:$6$#&/316.!
/1!41;$D!+,$!43/3U$6.!,&8$!8134$'!/,$3#!.-%%1#/!&6'!36/$#$./!36!%#1/$4/36:!&!8&#3$/)!10!K$)!
6&/-#&2!#$.1-#4$.J!1%$6!.%&4$.J!%&#K.!&6'!/#&32.!&6'!&#$!=32236:!&6'!&(2$!/1!,$2%!:-3'$!/,$!
41-6/)!/1=&#'!/,3.!%-#.-3/D!T14K=&22!71-6/)!=322!,&8$!0-/-#$!.-44$..$.J!=3/,!3;%#18$'!
%-(234!$'-4&/316!&(1-/!/,$!8&2-$.!10!%#1/$4/36:!6&/-#&2!#$.1-#4$.J!4-2/-#&2!#$.1-#4$.!&6'!
%&#K2&6'.D!+,$.$!.-44$..$.!=322!$6.-#$!/,&/!/,$!./#16:!.$6.$!10!41;;-63/)!/,&/!/3$.!&6'!
'#&=.!#$.3'$6/.!/1!/,3.!-63C-$!&#$&!3.!%#$.$#8$'D!
!

                                                 
`N#E1#!;1#$!3601#;&/316!16236$!83.3/*!,//%*ZZ===D/%='D./&/$D/?D-.Z(-.36$..Z:#&6/.Z#
 
`F D&)#$(+%+J1(#>)%)91-;#+9#6':C;#'%2#34)%#54'()G#F+0#I'%2#*+%;):O'-1+%#F)74;#*+JJ,%1-1);#S:+0#5J':-#'%2#6:+-)(-#-&)#
>+--+J#I1%)#A,//%*ZZ===D/%2D1#:Z/3$#Mg4'2D40;n416/$6/g3/$;g3'oFF_Pk012'$#g3'oHIH!B 
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S%%$6'3?!S*!53./!10!"&#/343%&/36:!R/&K$,12'$#.!
(
@&)2$!^-$22$#!!! ! ! ! ! T14K=&22!
^34,&$2!R0$##&!!! ! ! ! ! V)23$!
Y#-4$!"&/16!! ! ! ! ! ! T14K=&22!
71663$!m&4K.16!! ! ! ! ! T14K=&22!
R41//!R$20!! ! ! ! ! ! T14K=&22!
^36')!^&6.16!! ! ! ! ! V)23$!
E1#$./!^-#2$)! A71-6432;&6B! ! ! ! E&/$ZT1).$!73/)!
@2$6!E&##3.!! ! ! ! ! ! T14K=&22!
Y&#/!b&8$6%1#/!! ! ! ! ! ^45$6'16W7,3.,12;!
R,$#3!E1=2$#!! ! ! ! ! ! T14K=&22!
"&-2!E3.K!! ! ! ! ! ! T1).$!73/)!
m3;!^$221')!A^&)1#!T1).$!73/)B! ! ! T1).$!73/)!
S6')[$..$#J!A73/)!10!T14K=&22!"STbB!! ! T14K=&22! !
m1,6!XD![&#%$#!A^&)1#!10!73/)!10!T1=2$//B! ! T1=2$//!
^3K$!b16$:&6!A^&)1#!^45$6'16W7,3.,12;B!! ^45$6'16W7,3.,12;!
b&83'!Y-/2$#! ! ! ! ! ! ^45$6'16W7,3.,12;!
^3/4,$22!R;&#//!A73/)!10![$&/,J!"&#K!Y1&#'B! ! [$&/,!
@&#836!+&/$!! ! ! ! ! ! T14K=&22!
m1$2!"&236!! ! ! ! ! ! [$&/,!
51#3!5&=36:!! ! ! ! ! ! [$&/,!
T34,!l#&-.$!! ! ! ! ! ! [$&/,!
5&##)!"&#K.!A[$&/,!Xb7B! ! ! ! T14K=&22!
Y$4K)!Y-#K$//!!! ! ! ! ! [$&/,!
Y#&'!@218$#!! ! ! ! ! ! T14K=&22!
7,-4K!+1''!! ! ! ! ! ! T14K=&22!
V3223&;!7$432!A^&)1#!73/)!10!T14K=&22B! ! T14K=&22!
Y322!Y#1'$#34K!A^&)1#!10!73/)!10!E&/$B! ! ! E&/$!
m1,6!Y#1=636:!! ! ! ! ! T14K=&22!
m&;$.!pm3;pJ!SD!X3'.16!! ! ! ! T14K=&22!
Y$8$#2)!R/3(($6.!! ! ! ! ! T14K=&22!
^&#:1!>3$2.$6!AT14K=&22!73/)!71-6432B! ! T14K=&22!
53.&!"&21;(&!A73/)!10![$&/,!"2&6636:!+$4,6343&6B! [$&/,!
l&/,2$$6!%D!X8&6.!! ! ! ! ! T14K=&22!
l3;!b1((.!A73/)!10![$&/,!W!S..3./&6/!73/)!^&6&:$#B! [$&/,!
^&#:3$![11%$#!! ! ! ! ! [$&/,!
Y#&'!5&;($#/,!! ! ! ! ! T14K=&22!<Rb!R4,112!Y1&#'!!
m$##$22!Y&2$)!! ! ! ! ! ! T1).$!73/)!
T1($#/!S![322$!A71-6432!^$;($#J!73/)!10![$&/,B! [$&/,!!
R,$##)!E#$6U&! ! ! ! ! ! T14K=&22!
!
!
!
(

!
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S%%$6'3?!Y*!T14K=&22!71-6/)!S#$&!^&%!!
 

 
Image courtesy of NCTCOG, 2008. 

!
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S%%$6'3?!7*!T14K=&22!71-6/)!Q%$6!R%&4$!"2&6636:!"1.3/316!
b14-;$6/!!
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S%%$6'3?!b*!T14K=&22!71-6/)!71;;-63/)!@1&2.!&6'!
"#31#3/3$.!01#!Q%$6!R%&4$!"#1/$4/316!
 

#G:7>:(*:P(17GR?!
&D! b1:!%&#K!
(D! +$&;!.%1#/!41;%2$?$.!
4D! S!2&#:$!.4&2$!6&/-#$!%&#K!
'D! R=3;;36:!,12$!A6&/-#&2B!

(
1G;EDJ:(!:BG:7>D;=79(+G7D9?(7=J(.=S7=B:(VDBHB9:(7=J(1:J:?>GD7=(07<:>H(

&D! "#183'$!01#!&!/#&32!&216:!.,1#$236$Z!%-(234!&44$..!/1!/,$!2&K$!
(D! [3K36:!/#&32.!
4D! Y3K36:!/#&32.Z%&/,.Z.3'$=&2K!4166$4/316.!
'D! "#$.$#8$!#3:,/!10!=&)!01#!(3K$!/#&32.!&216:!#1&'=&).!
$D! "#183'$!4166$4/383/)!/1Z0#1;!.4,112.J!%&#K.J!41;;-63/)!
0D! "#183'$!&'$C-&/$!.3:6&:$!01#!(34)423./.!
:D! X641-#&:$!%-(234!/#&6.%1#/&/316!-.$!&6'!&2/$#6&/38$!/#&6.%1#/&/316!
,D! E322!/,$!0-6'36:!813'!2$0/!()!+ubQ+!

(
1G;EDJ:(!:BG:7>D;=79("KK;G>C=D>D:?`&B>DED>D:?!

&D! X641-#&:$!%,).34&2!&4/383/)J!$?$#43.$!&6'!=$22($36:!
(D! "#183'$!$'-4&/316&2!&4/383/3$.Z1%%1#/-63/3$.!01#!&'-2/.!&6'!4,32'#$6!
4D! "#183'$!./#-4/-#$'!#$4#$&/316!1%%1#/-63/3$.!
'D! "#183'$!214&2!#$4#$&/316!1%%1#/-63/3$.!
$D! X641-#&:$!$?%21#&/316J!$?%$#3$64$!=3/,!6&/-#$!
0D! X6&(2$!#$2&?&/316J!%#183'$!6&/-#&2!\#$/#$&/]!
:D! E&4323/&/$!1-/'11#!.%$43&2!$8$6/.!
!

1G:?:GE:(47GF?(7=J(47GF97=J(
&D! "#$.$#8$!&:#34-2/-#&2!2&6'J!%&./-#$.J!41#603$2'.!
(D! 7#$&/$!1%%1#/-63/3$.!01#!214&2!011'!%#1'-4/316!

!
1G:?:GE:(%7>:G(!:?;CGB:?(

&D! "#$.$#8$!1-#!=&/$#.,$'!
(D! "#$.$#8$!=$/2&6'.!&6'!0211'%2&36!
4D! "#$.$#8$!.;&22!2&K$.!&6'!%16'.!
'D! "#$.$#8$!2&K$!418$.!&6'!362$/.!
$D! 9&2-$!/,$!6&/-#&2!0-64/316!10!=&/$#Z$41.)./$;.!

(
1G;>:B>(#C9>CG79(!:?;CGB:?(

&D! [3./1#34!.3/$.!At1226$#!T&64,J!\+,$!T14K!V&22]B!!
(D! "#1/$4/!83$=.,$'!=$./!10!T3':$!T1&'!

!
1G:?:GE:(%D9J9D<:(7=J(%D9J9D<:(]78D>7>(

&D! ^3:#&/1#)!(-//$#02)!,&(3/&/!
(D! >&/38$!"#&3#3$J!.%$43034&22)!/,$!V&22&4$!+#&4/!

(
.=S7=B:("CG(#;FFC=D>H(

&D! ^&36/&36!&!,3:,!C-&23/)!10!230$!
(D! X6,&64$!%#1%$#/)!8&2-$.!
4D! S813'!41;%2$/$!-#(&63U&/316!A\#110/1%.!18$#!$6/3#$!41;;-63/)]J!\4164#$/$!L-6:2$]B!
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'D! X00$4/38$2)!-/323U$!=&/$#0#16/!#$.1-#4$.!
$D! T14K=&22!&.!&6!1-/'11#!%&#K!\'$./36&/316]!A&//#&4/!#$8$6-$!/1!41;;-63/)B!
0D! 7#$&/$!&!41;;-63/)!4-2/-#$Z%$#.16&23/)!.-##1-6'36:!1-/'11#!&4/383/3$.!
:D! "#183'$!1%%1#/-63/3$.!01#!.143&2!36/$#&4/316!
,D! >$3:,(1#,11'!4166$4/383/)!
3D! X6,&64$!.&0$/)!01#!41;;-63/)r!01#!(34)423./.!&6'!#-66$#.J!%$'$./#3&6!0#3$6'2)!
LD! 7#$&/$!.$6.$!10!41;;-63/)!A\K$$%!T14K=&22J!T14K=&22]B!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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S%%$6'3?!X*!716.$#8&/316!E36&64$!Q%/316.!
!
+1!,$2%!%-(234!&:$643$.!1#!2&6'!/#-./.!&4C-3#$!2&6'J!+"5!&..3./.!41;;-63/3$.!36!3'$6/30)36:!
&6'!.$4-#36:!%-(234!036&6436:D!+"5a.!416.$#8&/316!036&64$!%#1:#&;!100$#.!/$4,634&2!
&..3./&64$!/1!$2$4/$'!100343&2.J!%-(234!&:$643$.!&6'!41;;-63/)!:#1-%.!/1!'$.3:6J!%&..!&6'!
3;%2$;$6/!%-(234!0-6'36:!;$&.-#$.!/,&/!#$02$4/!%1%-2&#!%#31#3/3$.D!
!
<6!+$?&.J!+"5!,&.!,$2%$'!%#1/$4/!18$#!MIJNNN!&4#$.D!R364$!FGG`J!+"5!&2.1!,&.!.-%%1#/$'!FH!
214&2!416.$#8&/316!036&64$!(&221/!;$&.-#$.J!&6'!F`!10!/,$.$!,&8$!%&..$'!:$6$#&/36:!&2;1./!
OPNN!;322316!'122&#.!01#!%&#K.!&6'!2&6'!416.$#8&/316!%-#%1.$.D!+"5!;1./!#$4$6/2)!,$2%$'!
[&).!71-6/)!%&..!&!OMN!;322316!:$6$#&2!1(23:&/316!(16'!01#!1%$6!.%&4$J!=&/$#.,$'!
%#1/$4/316J!&6'!=32'230$!,&(3/&/!36!^&)!INNHD!!+,$!;$&.-#$!=&.!&%%#18$'!=3/,!`d!%$#4$6/!
.-%%1#/D!!!
!
+,$!1(L$4/38$!01#!/,3.!./-')!3.!/1!#$.$&#4,!/,$!;1./!83&(2$!214&2!0-6'36:!1%/316.!01#!216:W
/$#;!2&6'!416.$#8&/316!36!T14K=&22!71-6/)!&6'!%#183'$!&6&2).3.!10!=,34,!214&2!1%/316.!&6'!
0-6'36:!2$8$2.!&#$!$4161;34&22)!%#-'$6/!&6'!23K$2)!/1!($!%-(2342)!&44$%/&(2$D!!
!

';B79(#;=?:GE7>D;=(4D=7=BD=U("K>D;=?(
!
+,$!R/&/$!10!+$?&.!&-/,1#3U$.!&6'!$6&(2$.!%-(234!(1'3$.!/1!&4C-3#$!2&6'!&6'!36/$#$./.!36!2&6'!
01#!416.$#8&/316J!%&#K.J!&6'!#$4#$&/316&2!%-#%1.$.D!!+1!'1!.1J!%-(234!(1'3$.J!3642-'36:!
41-6/3$.!&6'!0211'!416/#12!'3./#34/.J!;&)!&%%#1%#3&/$!0-6'.J!2$8)!/&?$.J!&6'!3..-$!:$6$#&2!
1(23:&/316!(16'.D!`I!!+,3.!#$%1#/!%#183'$.!3601#;&/316!#$2&/$'!/1!/,$!-.$!10!%#1%$#/)!/&?$.!
&6'!:$6$#&2!1(23:&/316!(16'.!01#!%&#K.!&6'!1%$6!.%&4$!%-#%1.$.!()!T14K=&22!71-6/)D!
!
+,$!;1./!%1%-2&#!0-6'36:!;$4,&63.;!36!+$?&.!01#!2&6'!416.$#8&/316!,&.!($$6!:$6$#&2!
1(23:&/316!(16'.D!!R364$!INNNJ!/,$#$!,&8$!($$6!FF!41-6/)!(16'!;$&.-#$.!01#!%&#K.J!1%$6!
.%&4$J!0&#;2&6'!%#1/$4/316J!&6'!=&/$#.,$'!%#1/$4/316D!!S22!FF!=$#$!.-44$..0-2D!!!

                                                 
62 Texas Constitution, Article XVI,); Texas Local Gov’t Code § 331.004(a) (“A municipality or county may 
issue negotiable bonds for the purpose of acquiring or improving land, buildings, or historically significant 
objects for park purposes or for historic or prehistoric preservation purposes, and may assess, levy, and 
collect ad valorem taxes to pay the principal of and interest on those bonds and to provide a sinking 
fund.”); Id. at (c)  (“There is no limit on the amount of taxes that may be levied for the operation and 
maintenance expenses of parks or for the payment of the principal of and interest on the bonds except for 
the limits provided by the Texas Constitution.”); Gov’t Code §1435.003 (“A municipality or county may: 

Jurisdiction Name Date
Finance 

Mechanism
Conservation 

Funds Approved Status
% 

Yes

Bexar County 11/4/2003 Bond $3,700,000 Pass 58%

Collin County 11/4/2003 Bond $5,500,000 Pass 63%
Collin County 11/6/2007 Bond $17,000,000 Pass 68%

Harris County 11/6/2001 Bond $15,000,000 Pass 63%

Harris County 11/6/2007 Bond $38,000,000 Pass 52%

Hays County 6/2/2001 Bond $3,500,000 Pass 70%
Hays County 5/12/2007 Bond $30,000,000 Pass 68%

Kendall County 11/2/2004 Bond $5,000,000 Pass 62%

Travis County 11/6/2001 Bond $28,600,000 Pass 57%
Travis County 11/8/2005 Bond $40,000,000 Pass 66%

Williamson County 11/7/2006 Bond $10,000,000 Pass 61%
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!
712236J!&!6$3:,(1#36:!41-6/)!=3/,!.-44$..0-2!416.$#8&/316!036&64$!;$&.-#$.!.364$!INNN!3.!
.,1=6!36!/,$!;&%!($21=D!!

!
 

V;=J?((

+1!#&3.$!0-6'.!01#!4&%3/&2!3;%#18$;$6/.J!.-4,!&.!2&6'!&4C-3.3/316!1#!(-32'36:!416./#-4/316J!
41-6/3$.!;&)!3..-$!(16'.D!!+,$#$!&#$!/=1!/)%$.!10!(16'.*!:$6$#&2!1(23:&/316!(16'.J!=,34,!
&#$!.$4-#$'!()!/,$!0-22!0&3/,!&6'!4#$'3/!10!/,$!214&2!%#1%$#/)!/&?36:!&-/,1#3/)J!&6'!#$8$6-$!
(16'.!/,&/!&#$!%&3'!()!%#1L$4/W:$6$#&/$'!#$8$6-$!1#!&!'$'34&/$'!#$8$6-$!./#$&;!.-4,!&.!&!
%&#/34-2&#!/&?!1#!0$$D!!+,$!:18$#636:!(1')!10!&6)!41-6/)J!;-6343%&23/)!1#!0211'!416/#12!
'3./#34/(;&)!3..-$!(16'.!/1!&4C-3#$!2&6'.!01#!%&#K!1#!,3./1#34!%-#%1.$.D`M!!71-6/3$.J!
;-6343%&23/3$.!&6'!0211'!416/#12!'3./#34/.!;&)!61/!3..-$!:$6$#&2!1(23:&/316!(16'.!/,&/!&#$!/1!
($!%&3'!0#1;!%#1%$#/)!/&?$.!=3/,1-/!&%%#18&2!()!/,$!81/$#.!36!&6!$2$4/316D`_!
!
"-#.-&6/!/1!/,$!+$?&.!716./3/-/316J!41-6/3$.!;&)!3..-$!:$6$#&2!1(23:&/316!(16'.!%&)&(2$!
0#1;!%#1%$#/)!/&?$.!01#!:$6$#&2!0-6'J!%$#;&6$6/!3;%#18$;$6/!0-6'J!#1&'!&6'!(#3':$!0-6'J!
&6'!L-#)!0-6'!%-#%1.$.D`P!!"#1%$#/)!/&?$.!2$83$'!/1!%&)!/,$!'$(/!.$#834$!16!/,$!(16'.!&#$!
23;3/$'!/1!ONDdN!%$#!OFNN!10!/&?&(2$!8&2-$!=3/,!;&L1#3/)!&%%#18&2!10!/,$!C-&2303$'!81/$#.D!!
71-6/3$.!;&)!&2.1!./&/-/1#32)!3..-$!:$6$#&2!1(23:&/316!(16'.!01#!&!41-6/)!41-#/,1-.$!1#!L&32r!
.4,112.!1#!,1;$.!01#!'$%$6'$6/!1#!'$236C-$6/!4,32'#$6J!(#3':$.J!&6'!%-(234!#1&'.D``!!
!
+1!&4C-3#$!2&6'!01#!%&#K.J!41-6/3$.!;&)!&2.1!3..-$!#$8$6-$!(16'.!=3/,!&!;&/-#3/)!'&/$!10!_N!
)$&#.D!!+,$!41-6/)!;&)J!=3/,1-/!&6!$2$4/316J!3..-$!#$8$6-$!(16'.!%&)&(2$!0#1;!&!%2$':$!10!
6$/!#$8$6-$!0#1;!16$!1#!;1#$!10!3/.!%&#K!0&4323/3$.!1#!0#1;!2$&.$.!1#!416/#&4/.!0#1;!/,$!

                                                                                                                                                 
(1) construct, acquire, repair, improve, or enlarge a park facility; or (2) acquire additional land, if needed, 
for a park facility.”).   
63 Texas Constitution, Article XVI, §59(c-1); Local Gov’t Code § 331.004(a); Id. at (c). 
64 Gov’t Code § 1251.001. 
65 Id.; Comprehensive Annual Financial Report, at Table 13.  Counties may also issue bonds payable from 
property taxes for the construction and maintenance of roads, which is limited to 25 percent of assessed 
value in the county.  Texas Constitution, Art. III, §52. 
66 Gov’t Code §1301.001 to .004. 
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1%$#&/316!10!%&#K!0&4323/3$.D`H!!<6!/,$!&2/$#6&/38$J!$3/,$#!/,#1-:,!/,$!71;;3..316$#.!71-#/!1#!
&6!&%%136/$'!"&#K.!Y1&#'J!%&#K!#$8$6-$!(16'.!;&)!($!3..-$'!01#!&4C-3#36:J!3;%#1836:J!
$C-3%%36:J!;&36/&3636:J!1#!1%$#&/36:!%-(234!%&#K.!=3/,!;&L1#3/)!&%%#18&2!10!81/$#.D`d!!R-4,!
%&#K!#$8$6-$!(16'.!&#$!.$4-#$'!()!&!%2$':$!10!#$8$6-$.!0#1;!/,$!1%$#&/316!10!/,$!%&#K.!1#!
0#1;!/,$!%#1%$#/3$.!1#!0&4323/3$.J!(-/!;&)!61/!($!%2$':$'!0#1;!/&?!#$8$6-$.D!!!!
!

T14K=&22!71-6/)!Y16'36:!
S.!10!Q4/1($#!INNHJ!T14K=&22!71-6/)!,&'!OMNJM`HJP`F!%#3643%&2!&6'!36/$#$./!1-/./&6'36:J!
&6'!&!'$(/!;&#:36!10!#1-:,2)!OIPN!;322316D!`G!!S.!10!S-:-./!INNHJ!/,$!6$/!&..$..$'!8&2-&/316!
10!/,$!41-6/)!01#!(16'!%-#%1.$.!=&.!O`DH!(322316D!HN!!
+,$!41-6/)!,&.!&6!Sy!&6'!&6!S&M!(16'!#&/36:!0#1;!R/&6'&#'!k!"11#a.!&6'!^11')a.!
#$.%$4/38$2)D!+,$.$!&#$!#&/36:.!10!\-%%$#W;$'3-;]!/1!,3:,!:#&'$Z,3:,!C-&23/)D!HF!!Y1/,!
#&/36:.!=$#$!364#$&.$'!36!S%#32!INNHD!!!
!

)>D9DaD=U(2"(V;=J?(<;G(17GR?(7=J(!:BG:7>D;=((

T14K=&22!71-6/)!41-2'!3..-$!6$=!'$(/!01#!%&#K.!&6'!#$4#$&/316!%-#%1.$.!-%16!:&#6$#36:!/,$!
&%%#18&2!10!81/$#.D!!+,$!4,&#/!($21=!322-./#&/$.!/,$!$./3;&/$'!&66-&2!'$(/!.$#834$J!#$C-3#$'!
%#1%$#/)!/&?!2$83$.J!&6'!&66-&2!,1-.$,12'!41./!10!8&#31-.!:$6$#&2!1(23:&/316!(16'!3..-$!
&;1-6/.D!!!S!OMN!;322316!(16'!=1-2'!41./!/,$!&8$#&:$!,1-.$,12'!&(1-/!OP`!$&4,!)$&#D!
!

#

#

#

#

#

#

#

#

#

#

1G;B:??(<;G(5??CD=U(V;=J?(

"#1%$#!61/34$!10!&!(16'!$2$4/316!/1!($!,$2'!61/!2$..!/,&6!FP!'&).!1#!;1#$!/,&6!GN!'&).!0#1;!
/,$!'&/$!10!&6!$2$4/316!1#'$#!;-./!($!:38$6!&/!2$&./!F_!'&).!($01#$!/,$!$2$4/316DHI!!"#1%$#!
61/34$!3642-'$.!%1./36:!10!/,$!$2$4/316!1#'$#!&/!8&#31-.!%-(234!%2&4$.!&6'!%-(234&/316!36!&!
6$=.%&%$#!10!:$6$#&2!43#4-2&/316D!!!!!
!

                                                 
67 Id. at §1435.051. 
68 Local Gov’t Code §320.071 to .074. 
69 Personal Communication with Bill Sinclair, County Treasurer. 
70 Ibid. 
71 Rockwall County Treasurer Website 
72 Gov’t Code §1251.003. 

Rockwall County Bond Financing Costs

Assumes 20-year bond issues at 5.0% Interest Rate

2007 Assessed Value = $6.7 billion

Annual Property Cost/ Year/ Cost/Year/Avg/

Bond Issue Debt Svce Tax Rate* $100K House Household*

$5,000,000 $401,213 0.005994 $5.10 $9.30

$10,000,000 $802,426 0.011988 $10.19 $18.61

$20,000,000 $1,604,852 0.023977 $20.38 $37.21

$30,000,000 $2,407,278 0.035965 $30.57 $55.82

$40,000,000 $3,209,703 0.047954 $40.76 $74.42

$50,000,000 $4,012,129 0.059942 $50.95 $93.03

*Based on 2006 US Census average residence value of $170,200 less $15K Homestead Exemption

*Per $100 of taxable valuation.  
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+,$!%#1%1.3/316!01#!\v/w,$!3..-&64$!10!(16'.]HM!;-./!./&/$!AFB!/,$!%-#%1.$!01#!=,34,!/,$!
(16'.!&#$!/1!($!3..-$'r!AIB!/,$!&;1-6/!10!/,$!(16'.r!AMB!/,$!#&/$!10!36/$#$./r!A_B!/,$!
3;%1.3/316!10!/&?$.!.-00343$6/!/1!%&)!/,$!'$(/!.$#834$!16!/,$!(16'.r!&6'!APB!/,$!;&/-#3/)!'&/$!
10!/,$!(16'.DH_!!S!;&L1#3/)!10!C-&2303$'!81/$#.!;-./!&%%#18$!3..-&64$!10!/,$!(16'.D!!!
+"5a.!(16'!41./!4&24-2&/316.!%#183'$!&!(&.34!$./3;&/$!10!'$(/!.$#834$J!/&?!364#$&.$J!&6'!41./!
/1!/,$!&8$#&:$!,1;$1=6$#!36!/,$!41;;-63/)!01#!%1/$6/3&2!(16'!3..-&64$.!01#!%&#K.!&6'!2&6'!
416.$#8&/316D!S..-;%/316.!3642-'$!/,$!01221=36:*!/,$!$6/3#$!'$(/!&;1-6/!3.!3..-$'!36!/,$!03#./!
)$&#!&6'!%&);$6/.!&#$!$C-&2!-6/32!;&/-#3/)r!INW)$&#!;&/-#3/)r!&6'!P!%$#4$6/!36/$#$./!#&/$D!+,$!
%#1%$#/)!/&?!$./3;&/$.!&..-;$!/,&/!/,$!L-#3.'34/316!=1-2'!#&3.$!%#1%$#/)!/&?$.!/1!%&)!/,$!'$(/!
.$#834$!16!(16'.J!,1=$8$#!1/,$#!#$8$6-$!./#$&;.!;&)!($!-.$'D!+,$!41./!%$#!,1-.$,12'!
#$%#$.$6/.!/,$!&8$#&:$!&66-&2!3;%&4/!10!364#$&.$'!%#1%$#/)!/&?$.!2$83$'!/1!%&)!/,$!'$(/!
.$#834$D!+,$!$./3;&/$.!'1!61/!/&K$!36/1!&441-6/!:#1=/,!36!/,$!/&?!(&.$!'-$!/1!6$=!
416./#-4/316!18$#!/,$!230$!10!/,$!(16'.D!+,$!L-#3.'34/316a.!100343&2.J!036&643&2!&'83.1#.J!(16'!
41-6.$2!&6'!-6'$#=#3/$#.!=1-2'!$./&(23.,!/,$!&4/-&2!/$#;.!10!&6)!(16'D!
 

1G;K:G>H(+7A:?(

"#1%$#/)!/&?$.!%#183'$!;1#$!#$8$6-$!01#!214&2!.$#834$.!36!+$?&.!/,&6!&6)!1/,$#!.1-#4$D!!+,$!
214&2!:18$#636:!(1')!$./&(23.,$.!/,$!%#1%$#/)!/&?!#&/$!$&4,!)$&#D!!+,$!./&/$!;&)!61/!2$8)!1#!
4122$4/!%#1%$#/)!/&?$.DHP!!+,$!41-6/)!%1#/316!10!/,$!%#1%$#/)!/&?!#$8$6-$!;&)!($!'3#$4/$'!/1!
&4C-3#$!%&#K2&6'!&6'!1%$6!.%&4$!&6'!1(/&36!416.$#8&/316!$&.$;$6/.DH`!![1=$8$#J!1/,$#!/,&6!
/,$!214&2!:18$#636:!(1')!%&..36:!&!#$.12-/316!/,$#$!3.!61!./&/-/1#)!%#14$'-#$!01#!'$'34&/36:!
%#1%$#/)!/&?!#$8$6-$!01#!.%$43034!%-#%1.$.D!HH!!R1!/,$!'$43.316!/1!&2214&/$!%#1%$#/)!/&?!01#!
416.$#8&/316!%-#%1.$.!=1-2'!6$$'!/1!($!;&'$!&66-&22)!'-#36:!/,$!(-':$/36:!%#14$..D!
71-6/3$.!;&)!3;%1.$!/,#$$!36'383'-&2!#&/$.!10!%#1%$#/)!/&?$.!61/!$?4$$'36:!&!/1/&2!#&/$!10!
OFDIP!10!OFNN!10!&%%#&3.$'!8&2-$D!!R%$43034&22)J!/,$)!;&)!61/!3;%1.$!&!%#1%$#/)!/&?!#&/$!36!
$?4$..!10!ONDdN!16!OFNN!10!&%%#&3.$'!8&2-$!36!&6)!16$!)$&#!01#!:$6$#&2!0-6'J!%$#;&6$6/!
3;%#18$;$6/!0-6'J!#1&'!&6'!(#3':$!0-6'!&6'!L-#)!0-6'!%-#%1.$.DHd!!71-6/3$.!,&8$!&-/,1#3/)!
/1!2$8)!&!%#1%$#/)!/&?!61/!36!$?4$..!10!ONDMN!16!OFNN!10!&%%#&3.$'!8&2-$!01#!/,$!%-#%1.$!10!
0&#;W/1W;&#K$/!#1&'.!1#!0211'!416/#12DHG!!!S6!&''3/316&2!%#1%$#/)!/&?!10!-%!/1!ONDFP!%$#!OFNN!
10!/&?&(2$!8&2-&/316!;&)!&2.1!($!2$83$'!01#!;&36/$6&64$!10!%-(234!#1&'.!=3/,!/,$!&%%#18&2!10!
&!;&L1#3/)!10!81/$#.D!dN!!!
[1;$.!36!T14K=&22!&#$!&..$..$'!&/!FNN!%$#4$6/!10!/,$!;&#K$/!8&2-$D!!+,$#$!&#$!&!0$=!
$?$;%/316.!/1!/,$!%#1%$#/)!/&?!%#183'$'!36!/,$!./&/$!416./3/-/316!&6'!2&=.D!!+,$!%#1%$#/)!/&?!
41'$!36!+$?&.!#$C-3#$.!&!41-6/)!/,&/!2$83$.!&!0&#;W/1W;&#K$/!0211'!416/#12!/&?!/1!:#&6/!&!
OMJNNN!#$.3'$64$!,1;$./$&'!$?$;%/316!/1!$&4,!C-&2303$'!,1;$1=6$#D!!T14K=&22!71-6/)!

                                                 
73 Id. at §1251.005 (“At the election, the ballots shall be printed to permit voting for or against the 
proposition: “The issuance of bonds.”).  The proposition for park revenue bonds must state: “The issuance 
of $___ in park revenue bonds payable solely from revenue.”  Local Gov’t Code §320.072. 
74 Gov’t Code §1251.002. 
75 Texas Constitution, Article VIII, § 1-e. 
76 Telephone conversation with State Property Tax division, 30 July 2002. 
77 Telephone conversation with State Property Tax division, 31 July 2002. 
78 Texas Constitution, Article VIII, § 9-a. 
79 Texas Constitution, Article VIII, § 1-a. 
80 Texas Constitution, Article VIII, § 9-c. 
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'1$.!61/!2$8)!/,3.!/&?D!dF!E1#!.4,112!'3./#34/!/&?$.J!,1;$1=6$#.!;&)!C-&230)!01#!&!#$.3'$64$!
,1;$./$&'!$?$;%/316!16!/,$3#!%#3643%&2!#$.3'$64$D!!+,3.!3.!&!:$6$#&2!,1;$./$&'!$?$;%/316!
&6'!3.!&8&32&(2$!/1!&22!,1;$1=6$#.!=,1!C-&230)D!!+,$!$?$;%/316!&;1-6/!3.!OFPJNNND!dI!!S(1-/!
`N!/1!HN!%$#4$6/!10!/,$!,1;$.!#$4$38$!/,$!OFPJNNN!,1;$./$&'!$?$;%/316D!dM!
!
+,$!/1/&2!&;1-6/!10!%#1%$#/)!/&?$.!3;%1.$'!36!&6)!)$&#!;&)!61/!$?4$$'!/,$!&;1-6/!
3;%1.$'!36!/,$!%#$4$'36:!)$&#!-62$..!/,$!:18$#636:!(1')!:38$.!61/34$!10!3/.!36/$6/!/1!364#$&.$!
/&?$.!&6'!,12'.!&!%-(234!,$&#36:Dd_!!!
!

!;BRP799(#;C=>H(1G;K:G>H(+7A(QL(

+,$!&;1-6/!10!/,$!%#1%$#/)!/&?!#&/$!01#!&6)!:38$6!)$&#!3.!'$/$#;36$'!()!/=1!41;%16$6/.!f!
^kQ!(-':$/!#$C-3#$;$6/.!&6'!'$(/!.$#834$!(-':$/!#$C-3#$;$6/.D!!Q62)!/,$!#&/$!&..143&/$'!
=3/,!/,$!2&//$#!($41;$.!&!(36'36:!1(23:&/316!16!4-##$6/!&6'!.-(.$C-$6/!41;;3..316$#.a!
41-#/.D!!+,$!01#;$#!3.!/,$!#$.-2/!10!/,$!(-':$/36:!%#14$..!=,$#$()!&66-&2!#$C-3#$;$6/.!&#$!
#$83$=$'!()!/,$!;$;($#.!10!/,$!41-#/!&6'!;-./!($!81/$'!16!$&4,!)$&#D!!+,$!036&2!%#1%$#/)!
/&?!#&/$!3.!/,-.!/,$!#$.-2/!10!&:#$$;$6/!16!/,$!&;1-6/!/1!($!0-6'$'!01#!^kQ!%2-.!/,$!'$(/!
1(23:&/316!&;1-6/D!!T14K=&22!71-6/)!,&.!&6!-6=#3//$6!%1234)!/,&/!ONDNNIP!4$6/.!10!/,$!
%#1%$#/)!/&?!#&/$!=322!($!&2214&/$'!/1!/,$!T1&'!&6'!Y#3':$!E-6'D!!+,$!71-#/!41-2'!416.3'$#!&!
.3;32&#!%1234)!01#!%&#K.!&6'!1%$6!.%&4$D!! 
+,$!/&(2$!($21=!23./.!/,$!2&#:$./!%#1%$#/)!/&?!&%%#1%#3&/316.!36!EsINNdD!
(

!;BRP799(#;C=>H(1G;K:G>H(+7A((

1CGK;?:( 4,TYYQ(

!!!!!@$6$#&2!E-6'! OFdDPHG!;322316

!!!!!71-6/)!b$(/!R$#834$! OIDGFI!;322316!
!!!!!T1&'!&6'!Y#3':$!E-6'! ONDFPP!;322316!
+;>79(!;BRP799(#;C=>H(1G;K(+7A(!7>: bY@ILYY(

!
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81 Personal Communication with Dennis Hart, State of Texas, Property Tax Division. Property Tax Code 
Section 11.13(a) 
dI!+$?&.!716./3/-/316J!S#/342$!9<<<J!zz!FW&J!FW4r!!+$?&.!+&?!71'$!z!FFDFMD!
83 Personal Communication with Ray Helm, Rockwall Central Appraisal District.  Article 8 Section 1c of 
the Texas Constitution 
84 Id. at §21. 
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85 Personal Communication with Bill Sinclair, Rockwall County Treasurer.   
86 Texas Constitution, Art. VIII, §21. 
87 Property Tax Code §26.05. 
88 Id. at  §26.06(b). 
89 Information gathered from Texas Secretary of State’s website and Rockwall County election site.   

Estimated Revenue and Cost of Additional Property Tax 

Prop Tax Assessed Annual

Increase* Valuation Revenue

$0.01 $6,693,323,474 $669,332 $8.50 $15.52

$0.02 $6,693,323,474 $1,338,665 $17.00 $31.04

$0.04 $6,693,323,474 $2,677,329 $34.00 $62.08

$0.05 $6,693,323,474 $3,346,662 $42.50 $77.60

$0.07 $6,693,323,474 $4,685,326 $59.50 $108.64

$0.10 $6,693,323,474 $6,693,323 $85.00 $155.20

jjY&.$'!16!INN`!T14K=&22!71-6/)!^$'3&6![1;$!9&2-$!10!OFHNJINNJ!2$..!OFPJNNN!,1;$./$&'!$?$;%/316D

Cost / Year/ 
$100K House

Cost / Ave./ 
Household**

j"$#!OFNN!10!/&?&(2$!8&2-&/316D
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Election Results  
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(16'!&6'!1/,$#!036&64$!;$&.-#$.!36!/,$!41-6/)D!!R364$!INNNJ!038$!1-/!10!$3:,/!;$&.-#$.!
%&..$'D!!!
!
Q6!>18$;($#!`J!INNH!T14K=&22!71-6/)!81/$#.!'3'!.-%%1#/!./&/$=3'$!"#1%1.3/316!_J!&!
416./3/-/316&2!&;$6';$6/!3..-36:!(16'.!10!OF!(322316!01#!./&/$!4&%3/&2!3;%#18$;$6/.!
3642-'36:!-%:#&'$.!/1!+$?&.!./&/$!%&#K.D!!S(1-/!`P!%$#4$6/!10!T14K=&22!71-6/)!81/$#.!
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90 The County Clerk could not supply specific dates of certification at the time of the report.   
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>18$;($#!INNN! IGJ_HN! FHJ`PI! MGi!

>18$;($#!INNI! MIJ_MF! F_JNdH! MIi!

>18$;($#!INN_! MdJFI`! IPJPdF! PIi!

>18$;($#!INN`! _NJFMH! FPJHNP! MGi!

^&)!INNH! _FJFd_! HJI_`! Fdi!

>18$;($#!INNH! M`JGGG! `JHMH! Fdi!

Election

Measure 

Type Description Result

% 

Yes % No

Nov. 00 Sales Tax .5 of 1% tax to finance the  Rockwall County Public Safety and Fire Assistance District Pass 63% 37%

Nov. 00 Bond $3M for new courthouse Pass 54% 46%

Nov. 00 Bond $900K to purchase site for county library Pass 61% 39%

Nov. 00 Bond $1M for records storage Fail 46% 54%

Nov. 04 Bond $17.25M for roads Pass 75% 25%

Nov. 04 Bond $29M for county government complex Fail 45% 55%

Nov. 04 Bond $11.5M for a new library Pass 60% 40%

Sep. 05 Bond $29M for county government complex Fail 47% 53%

Rockwall County Finance Ballot Questions
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Jurisdiction Name Date

Finance 

Mechanism

Conservation 

Funds 

Approved Status

% 

Yes

Bush 

Support

2004

Hays County 6/2/2001 Bond $3,500,000 Pass 70% 57%

Travis County 11/6/2001 Bond $28,600,000 Pass 57% 43%

Harris County 11/6/2001 Bond $15,000,000 Pass 63% 55%

Bexar County 11/4/2003 Bond $3,700,000 Pass 58% 55%

Collin County 11/4/2003 Bond $5,500,000 Pass 63% 72%

Kendall County 11/2/2004 Bond $5,000,000 Pass 62% 82%

Travis County 11/8/2005 Bond $40,000,000 Pass 66% 43%

Williamson County 11/7/2006 Bond $10,000,000 Pass 61% 66%

Hays County 5/12/2007 Bond $30,000,000 Pass 68% 57%

Collin County 11/6/2007 Bond $17,000,000 Pass 68% 72%

Harris County 11/6/2007 Bond $38,000,000 Pass 52% 55%

Texas County Conservation Measures Since 2000
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Jurisdiction Name Date

Finance 

Mechanism

Conservation 

Funds Approved Status

% 

Yes

Allen 6/12/1999 Bond $22,000,000 Pass 71%

Allen 5/12/2007 Bond $8,000,000 Pass 71%

Alvin 11/6/2001 Bond $3,150,000 Pass 63%

Arlington 1/15/2000 Sales tax Fail 43%

Arlington 5/2/1998 Sales tax Fail 47%

Arlington 5/7/2005 Bond $3,375,000 Pass 59%

Austin 11/7/2000 Bond $13,400,000 Pass 65%

Austin 11/3/1998 Bond $7,997,231 Pass 57%

Austin 5/2/1998 Bond $61,000,922 Pass 53%

Austin 11/3/1998 Bond $40,583,575 Pass 59%

Austin 11/7/2006 Bond $20,000,000 Pass 73%

Austin 11/7/2006 Bond $50,000,000 Pass 69%

Bee Cave 11/7/2006 Bond $3,500,000 Pass 77%

Bexar County 11/4/2003 Bond $3,700,000 Pass 58%

Cedar Park 11/6/2001 Bond $10,600,000 Pass 59%

Cedar Park 11/6/2007 Bond $10,980,000 Pass 58%

College Station 11/3/1998 Bond $1,835,000 Pass 52%

College Station 11/3/1998 Bond $520,000 Pass 67%

College Station 11/3/1998 Bond $3,529,217 Pass 65%

Collin County 11/4/2003 Bond $5,500,000 Pass 63%

Collin County 2/20/1999 Bond $2,082,820 Pass 75%

Collin County 11/6/2007 Bond $17,000,000 Pass 68%

Dallas 5/3/2003 Bond $42,874,109 Pass 82%

Dallas 5/3/2003 Bond $3,667,144 Pass 77%

Dallas 5/2/1998 Bond $1,640,285 Pass 86%

Dallas 11/7/2006 Bond $36,750,000 Pass 81%

Denton 2/5/2005 Bond $7,000,000 Pass 54%

El Paso 5/6/2000 Bond $4,000,000 Pass 64%

El Paso 2/7/2004 Bond $2,089,198 Pass 64%

Frisco 9/14/2002 Bond $5,200,000 Pass 81%

Frisco 5/13/2006 Bond $22,500,000 Pass 72%

Grand Prairie 11/2/1999 Sales tax $75,907,860 Pass 67%

Harlingen 9/13/2003 Bond Fail 44%

Harris County 11/6/2001 Bond $15,000,000 Pass 63%

Harris County 11/6/2007 Bond $38,000,000 Pass 52%

Hays County 6/2/2001 Bond $3,500,000 Pass 70%

Hays County 5/12/2007 Bond $30,000,000 Pass 68%
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Highland Village 5/4/2002 Bond Fail 38%

Highland Village 5/4/2002 Bond Fail 40%

Highland Village 5/4/2002 Bond Fail 38%

Highland Village 5/4/2002 Bond Fail 45%

Highland Village 11/2/2004 Sales tax $3,750,000 Pass 61%

Irving 2/6/1999 Bond $5,500,000 Pass 73%

Irving 11/7/2006 Bond $5,000,000 Pass 69%

Kendall County 11/2/2004 Bond $5,000,000 Pass 62%

Lubbock 5/15/2004 Bond $340,000 Pass 71%

McKinney 2/20/1999 Bond $561,221 Pass 82%

Missouri City 9/13/2003 Bond $395,000 Pass 65%

Pasadena 8/1/2002 Bond $13,500,000 Pass 71%

Plano 5/2/1998 Bond $8,010,018 Pass 67%

Plano 5/7/2005 Bond $37,600,000 Pass 73%

Rockwall 11/8/2005 Bond $5,955,000 Pass 59%

Round Rock 11/6/2001 Bond $17,300,000 Pass 68%

Rowlett 5/4/2002 Bond $520,000 Pass 67%

Rowlett 5/13/2006 Bond Fail 38%

San Antonio 11/4/2003 Bond $3,890,000 Pass 60%

San Antonio 5/6/2000 Sales tax $65,000,000 Pass 56%

San Antonio 5/1/1999 Bond $2,800,125 Pass 76%

San Antonio 5/7/2005 Sales tax $90,000,000 Pass 55%

San Antonio 5/7/2005 Sales tax $45,000,000 Pass 54%

San Antonio 5/12/2007 Bond $34,918,490 Pass 69%

San Marcos 11/8/2005 Bond $2,000,000 Pass 68%

Seabrook 11/6/2007 Bond $2,150,000 Pass 60%

Travis County 11/6/2001 Bond $28,600,000 Pass 57%

Travis County 11/8/2005 Bond $40,000,000 Pass 66%

Williamson County 11/7/2006 Bond $10,000,000 Pass 61%
$1,004,672,215TOTAL
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+,$!A6&;$!10!/,$!/&?36:!-63/B!=322!,12'!&!%-(234!,$&#36:!16!&!%#1%1.&2!/1!364#$&.$!
/1/&2!/&?!#$8$6-$.!0#1;!%#1%$#/3$.!16!/,$!/&?!#122!36!/,$!%#$4$'36:!)$&#!()!
A%$#4$6/&:$!()!=,34,!%#1%1.$'!/&?!#&/$!$?4$$'.!21=$#!10!#122(&4K!/&?!#&/$!1#!
$00$4/38$!/&?!#&/$!4&24-2&/$'!-6'$#!/,3.!4,&%/$#!B!%$#4$6/D!!s1-#!36'383'-&2!/&?$.!;&)!
364#$&.$!&/!&!:#$&/$#!1#!2$..$#!#&/$J!1#!$8$6!'$4#$&.$J!'$%$6'36:!16!/,$!4,&6:$!36!/,$!
/&?&(2$!8&2-$!10!)1-#!%#1%$#/)!36!#$2&/316!/1!/,$!4,&6:$!36!/&?&(2$!8&2-$!10!&22!1/,$#!
%#1%$#/)!&6'!/,$!/&?!#&/$!/,&/!3.!&'1%/$'D!
!
+,$!%-(234!,$&#36:!=322!($!,$2'!16!A'&/$!&6'!/3;$B!&/!A;$$/36:!%2&4$BD!!!!!!!
!
A>&;$.!10!&22!;$;($#.!10!/,$!:18$#636:!(1')J!.,1=36:!,1=!$&4,!81/$'!16!/,$!
%#1%1.&2!/1!416.3'$#!/,$!/&?!364#$&.$!1#J!30!16$!1#!;1#$!=$#$!&(.$6/J!36'34&/36:!/,$!
&(.$64$.DB!

!
+,$!61/34$!;-./!&2.1!416/&36!/,$!01221=36:!3601#;&/316*!
!

ASB! !/,$!-63/h.!&'1%/$'!/&?!#&/$!01#!/,$!%#$4$'36:!)$&#!&6'!/,$!%#1%1.$'!/&?!#&/$J!
$?%#$..$'!&.!&6!&;1-6/!%$#!OFNNr!!

AYB! /,$!'300$#$64$J!$?%#$..$'!&.!&6!&;1-6/!%$#!OFNN!&6'!&.!&!%$#4$6/!364#$&.$!1#!
'$4#$&.$J!&.!&%%234&(2$J!36!/,$!%#1%1.$'!/&?!#&/$!41;%&#$'!/1!/,$!&'1%/$'!/&?!#&/$!
01#!/,$!%#$4$'36:!)$&#r!!

A7B! /,$!&8$#&:$!&%%#&3.$'!8&2-$!10!&!#$.3'$64$!,1;$./$&'!36!/,$!/&?36:!-63/!36!/,$!
%#$4$'36:!)$&#!&6'!36!/,$!4-##$6/!)$&#r!!/,$!-63/h.!,1;$./$&'!$?$;%/316J!1/,$#!
/,&6!&6!$?$;%/316!&8&32&(2$!162)!/1!'3.&(2$'!%$#.16.!1#!%$#.16.!`P!)$&#.!10!&:$!
1#!12'$#J!&%%234&(2$!/1!/,&/!&%%#&3.$'!8&2-$!36!$&4,!10!/,1.$!)$&#.r!!&6'!/,$!&8$#&:$!
/&?&(2$!8&2-$!10!&!#$.3'$64$!,1;$./$&'!36!/,$!-63/!36!$&4,!10!/,1.$!)$&#.J!
'3.#$:&#'36:!&6)!,1;$./$&'!$?$;%/316!&8&32&(2$!162)!/1!'3.&(2$'!%$#.16.!1#!
%$#.16.!`P!)$&#.!10!&:$!1#!12'$#r!

AbB!/,$!&;1-6/!10!/&?!/,&/!=1-2'!,&8$!($$6!3;%1.$'!()!/,$!-63/!36!/,$!%#$4$'36:!)$&#!
16!&!#$.3'$64$!,1;$./$&'!&%%#&3.$'!&/!/,$!&8$#&:$!&%%#&3.$'!8&2-$!10!&!#$.3'$64$!
,1;$./$&'!36!/,&/!)$&#J!'3.#$:&#'36:!&6)!,1;$./$&'!$?$;%/316!&8&32&(2$!162)!/1!
'3.&(2$'!%$#.16.!1#!%$#.16.!`P!)$&#.!10!&:$!1#!12'$#r!

AXB! /,$!&;1-6/!10!/&?!/,&/!=1-2'!($!3;%1.$'!()!/,$!-63/!36!/,$!4-##$6/!)$&#!16!&!
#$.3'$64$!,1;$./$&'!&%%#&3.$'!&/!/,$!&8$#&:$!&%%#&3.$'!8&2-$!10!&!#$.3'$64$!
,1;$./$&'!36!/,$!4-##$6/!)$&#J!'3.#$:&#'36:!&6)!,1;$./$&'!$?$;%/316!&8&32&(2$!
162)!/1!'3.&(2$'!%$#.16.!1#!%$#.16.!`P!)$&#.!10!&:$!1#!12'$#J!30!/,$!%#1%1.$'!/&?!
#&/$!3.!&'1%/$'r!!&6'!

AEB! /,$!'300$#$64$!($/=$$6!/,$!&;1-6/.!10!/&?!4&24-2&/$'!-6'$#!"&#&:#&%,.!AbB!&6'!
AXBJ!$?%#$..$'!36!'122&#.!&6'!4$6/.!&6'!'$.4#3($'!&.!/,$!&66-&2!364#$&.$!1#!
'$4#$&.$J!&.!&%%234&(2$J!36!/,$!/&?!/1!($!3;%1.$'!()!/,$!-63/!16!/,$!&8$#&:$!
#$.3'$64$!,1;$./$&'!36!/,$!-63/!36!/,$!4-##$6/!)$&#!30!/,$!%#1%1.$'!/&?!#&/$!3.!
&'1%/$'D!

!
S0/$#!/,$!,$&#36:!/,$!:18$#636:!(1')!.,&22!:38$!61/34$!10!/,$!;$$/36:!&/!=,34,!3/!=322!81/$!16!/,$!
%#1%1.$'!/&?!#&/$!&6'!3/!;-./!./&/$!/,$!01221=36:*!GI!

                                                 
92 Property Tax Code §26.06(c). 
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+,$!A6&;$!10!/,$!/&?36:!-63/B!416'-4/$'!&!%-(234!,$&#36:!16!&!%#1%1.&2!/1!364#$&.$!
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36!/,$!%#$4$'36:!)$&#!()!A%$#4$6/&:$!()!=,34,!%#1%1.$'!/&?!#&/$!$?4$$'.!21=$#!10!
#122(&4K!/&?!#&/$!1#!$00$4/38$!/&?!#&/$!4&24-2&/$'!-6'$#!/,3.!4,&%/$#!B!%$#4$6/!16!A'&/$!
&6'!/3;$!%-(234!,$&#36:!=&.!416'-4/$'BD!
!
+,$!A:18$#636:!(1')!10!/,$!/&?36:!-63/B!3.!.4,$'-2$'!/1!81/$!16!/,$!/&?!#&/$!/,&/!=322!
#$.-2/!36!/,&/!/&?!364#$&.$!&/!&!%-(234!;$$/36:!/1!($!,$2'!16!A'&/$!&6'!/3;$B!&/!
A;$$/36:!%2&4$BD!
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