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1. Overview
The South Jersey Transportation Planning Organization (SJTPO) is the federally recognized
Metropolitan Planning Organization (MPO) for the southern New Jersey region, serving Atlantic,
Cape May, Cumberland, and Salem Counties. Under federal law, MPOs carry out transportation
planning and decision-making for urbanized areas. Formed in 1993, SJTPO replaced three smaller
existing MPOs and incorporated areas not previously served. SJTPO serves as a technical
resource, provides access to funding, and works to provide a regional approach to address
transportation planning and engineering issues.
MPOs are responsible for maintaining a Continuing, Cooperative, and Comprehensive
transportation planning process, often referred to as the three C’s. MPOs provide a forum for
cooperative decision-making among responsible state and local officials, public and private
transit operators, and the public. They coordinate the planning activities of participating agencies
and adopt long range plans to guide transportation investment decisions. MPOs are also
responsible for capital programming through a multi-year Transportation Improvement Program
(TIP), updated every two years, which contains all federal and state funding for surface
transportation projects and programs.
Other key activities of the MPO include promoting transportation improvements needed in the
region and project development, while keeping the public engaged in the planning process. In
addition, MPOs ensure the region's compliance with federal regulations affecting transportation
decisions, such as the Clean Air Act Amendments of 1990. In meeting federal requirements,
MPOs maintain the eligibility of their member agencies and transit operators for federal
transportation funds for planning, capital improvements, and operations.

Purpose of the Unified Planning Work Program
The SJTPO’s Fiscal Year 2021 Unified Planning Work Program (UPWP) is an integrated document
that describes all transportation and planning related activities to be conducted by central staff,
subregions, and member agencies during the state fiscal year (July 1, 2020 through June 30,
2021). The tasks and activities within the UPWP are intended to advance the priorities of the
region, as reflected in Transportation Matters – A Plan for South Jersey, the federally required
long range, regional transportation plan (RTP) adopted on July 25, 2016. SJTPO is preparing its
next long range plan, RTP 2050: Moving South Jersey Forward, which is expected to be adopted
on July 27, 2020.
Each year, MPOs prepare a UPWP, in cooperation with member agencies, to describe all
metropolitan transportation and transportation-related air quality planning activities anticipated
within the area during the year. The UPWP essentially serves as the budget for the MPO,
Unified Planning Work Program, Fiscal Year 2021
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identifying funding to support planning efforts that the organization will undergo. The UPWP
describes the planning activities to be performed with funds provided to MPOs by the Federal
Highway Administration (FHWA) and the Federal Transit Administration (FTA).

SJTPO Structure
The governing body of the SJTPO is the Policy Board. It consists of eleven voting members; one
elected official from each county government, one municipal elected official from each county
(specifically including the Mayors of Atlantic City and Vineland), and one representative each
from the New Jersey Department of Transportation (NJDOT), New Jersey Transit (NJ TRANSIT),
and the South Jersey Transportation Authority (SJTA). The Policy Board is informed by
recommendations of the Technical Advisory Committee (TAC), a committee of planning and
engineering experts in the region.
The TAC is a fourteen-member committee comprised of staff of each Policy Board member, as
well as representatives of the New Jersey Turnpike Authority (NJTA) and the Delaware River and
Bay Authority (DRBA), along with the chairperson of the Citizens Advisory Committee (CAC). The
FHWA, FTA, South Jersey Economic Development District (SJEDD), and the Cross County
Connection Transportation Management Association (CCCTMA) each have one non-voting
representative on the TAC.
The CAC was established as part of SJTPO’s initial structure to recognize the importance of public
involvement in the organization. Members consist of persons who live, work, and/or conduct
business in the SJTPO region with an interest in transportation issues, future planning, and public
involvement. CAC membership may consist of representatives from various sectors, interests,
and organizations in the southern New Jersey area. The CAC membership consists of thirteen
voting members approved by the SJTPO Policy Board that reflect the community of the SJTPO
region.
SJTPO is responsible, under federal law, for carrying out required metropolitan planning activities
as enumerated within this work program, conducted by central staff employees. The SJTPO
organizational structure has three distinct areas under the Program Management &
Transportation Planning umbrella; Safety Initiatives & Public Outreach, System Performance &
Subregional Program, and Capital Programming & Project Development. The SJTPO
Organizational Chart, approved by the SJTPO Policy Board on September 25, 2017, identifies
Safety Education & Outreach and Grants, Contracts & Administration as additional core functions
within the MPO.
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As of the date of this document, SJTPO central staff is comprised of nine full-time and three parttime positions. The Assistant Engineer under the Capital Programming & Project Development
team recently provided SJTPO with their intention to resign at the end of February. SJTPO
anticipates filling this position as soon as feasible with an entry-level engineer or planner.
Activities and work tasks related to Capital Programming & Project Development are expected to
be completed as listed in the UPWP.
Additional details related to individuals and responsibilities of each position are included below:
Jennifer Marandino, P.E.
Executive Director

Overall SJTPO operations

Safety Initiatives & Public Outreach
Alan Huff
Transportation safety planning, bicycle/pedestrian
Program Manager
initiatives, Local Safety Program, public involvement, Title
Safety Initiatives & Public
VI and Environmental Justice, and economic development
Outreach
and tourism activities
Melissa Melora
Public Outreach Planner

Public involvement, social media, web development,
publications, and Environmental Justice

William Schiavi
Principal Planner

Transportation safety planning, multi-modal planning,
including bicycle/pedestrian and freight, and economic
development and tourism activities

System Performance & Subregional Program
David S. Heller, P.P., AICP
Long range regional planning, system performance
Program Manager
measurement and reporting, environment and air quality,
System Performance &
subregional program and products, and human services
Subregional Program
transportation
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Subregional Planning Work Program and human services
transportation

Capital Programming & Project Development
Jason Simmons
TIP database management and capital programming,
Program Manager
project development, CMAQ Program, Congestion
Capital Programming &
Management Program (CMP), and data analysis
Project Development
Currently vacant
Assistant Engineer

Capital programming, project development (CMAQ and
Local Safety Program), congestion management, and data
analysis

Grant Contracts & Administration
Monica Butler
Office and contract management and Policy Board support
Administrative Manager
Nancy Hammer
Budget Analyst

Budget management and Technical Advisory Committee
support

Safety Education & Outreach
Robert Clarke
Community traffic safety
Traffic Safety Specialist
Wayne Shelton
Community traffic safety
Traffic Safety Specialist

The Transportation Planning Environment
The formation of the SJTPO in 1993 provided a stronger regional approach to solving
transportation problems and brought new opportunities to southern New Jersey. In addition to
serving as an MPO, SJTPO is a Transportation Management Area (TMA), since it serves an
urbanized population exceeding 200,000. This designation boosts the resources that can be
pooled to address regional problems and qualifies SJTPO for specific shares of federal
transportation funds.
The Fixing America’s Surface Transportation (FAST) Act (P.L. No. 114-94), a five-year bill,
was approved by Congress and signed by President Obama on December 4, 2015 and is the
current transportation reauthorization bill. The FAST Act authorized $305 billion in funding
for federal highway, highway safety, transit, and rail programs for five years from federal fiscal
years 2016 through 2020. The bill is set to expire on September 30, 2020.

Unified Planning Work Program, Fiscal Year 2021

13

South Jersey Transportation Planning Organization

Approved 3/23/2020

The FAST Act requires that SJTPO’s plans and programs consider ten high-priority issues. The
activities and products of this UPWP address all ten factors, which are:
1. Support the economic vitality of the metropolitan area, especially by enabling global
competitiveness, productivity, and efficiency;
2. Increase the safety of the transportation system for motorized and non-motorized users;
3. Increase the security of the transportation system for motorized and non-motorized
users;
4. Increase the accessibility and mobility of people and for freight;
5. Protect and enhance the environment, promote energy conservation, and improve
quality of life, and promote consistency between transportation improvements and state
and local planned growth and economic development patterns;
6. Enhance the integration and connectivity of the transportation system, across and
between modes, for people and freight;
7. Promote efficient system management and operation;
8. Emphasize the preservation of the existing transportation system;
9. Improve the resiliency and reliability of the transportation system and reduce or mitigate
stormwater impact of surface transportation; and
10. Enhance travel and tourism.
This UPWP identifies the activities and products SJTPO will complete during the coming fiscal year
to improve transportation in the region and to meet the challenges of the FAST Act. The goals set
forth in SJTPO’s RTP, align with the ten high priority areas in FAST Act.
Table 1, on the following page, highlights the primary and secondary association of each of
the ten high-priority areas with the various Central Staff Program Areas (by task).
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Travel and tourism

System resiliency
and reliability

System preservation

System management
and operation

Central Staff Program - Relationship to RTP Goals and FAST Act Planning Areas

Transit/Human Services Planning

   

    

Transportation Safety Planning

   



Congestion Management & Relief Planning

         

Economic Development & Tourism

         

Resiliency & Reliability Planning

      

    

  

    

Intelligent Transportation Systems Planning

Integration and
connectivity

         

Environment

Complete Streets Planning

Accessibility and
mobility

         

Security

Performance Based Planning

Safety

Central Staff Program Areas

Economic vitality

Table 1:
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Environmental & Air Quality Planning

 

Regional Coordination & Collaboration

         

Transportation Improvement Program

         

Local Project Development

         

Safety Education Programs & Presentation

  

Safety Outreach & Collaboration

  



   


 

Public Involvement & Outreach

         

Title VI & Environmental Justice

         

 Primary Association



Secondary Association
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Regionwide FY 2021 Planning Priorities
SJTPO is preparing its next long range plan, RTP 2050: Moving South Jersey Forward. To gain
valuable public insight prior to the drafting of the RTP 2050, SJTPO conducted public meetings,
soliciting feedback on the prioritization of the goals and strategies. Members of the public were
asked to rank the importance of the ten RTP goals, which yielded the following as top priorities
for transportation:
1. Promote accessibility and mobility for the movement of people and goods;
2. Mitigate traffic congestion and promote efficient system operation;
3. Restore, preserve, and maintain the existing transportation system;
4. Improve the resiliency and reliability of the transportation infrastructure; and
5. Increase and enhance opportunities for travel and tourism.
The most important goal related to accessibility and mobility was also identified as the top goal
as part of the public outreach conducted for the current RTP, Transportation Matters – A Plan for
South Jersey.
In combination with the top priorities identified by members of the public, SJTPO must also
consider priority areas established by the FHWA and NJDOT. Both transportation agencies
provide guidance to SJTPO and the other MPOs in the state, which serve as a foundation for the
development of each MPO’s work programs. Those letters from FHWA and NJDOT are included
as Appendix B.
In its September 19, 2019 letter, FHWA requested that NJDOT and the MPOs continue with MAP21 Implementation, Regional Models of Cooperation, and Ladders of Opportunity, and focus on
contributions related to the targets set for the National Performance Measures. FHWA also noted
that the MPOs should continue incorporating Automated/Connected/Electric/Shared-use
Vehicles into the planning processes. FHWA recognized that the impacts of these transformative
technology remain uncertain, but notes, efforts at the MPO level should focus on how best to
address the challenges and opportunities that come with that future.
SJTPO’s FY 2021 UPWP incorporates priorities identified by NJDOT in a letter dated September
26, 2019. Most of the broad topics identified for the FY 2020 UPWP’s are continued; including
FAST Act requirements, congestion relief strategies, data collection, mobility and freight
improvements, Complete Streets implementation, development and integration of performance
measures and targets, improved traffic operations through Intelligent Transportation Systems
(ITS), resilience of transportation infrastructure, improved coordination of services, and
continued engagement with the public. NJDOT added several new priorities for FY 2021 including
investigating opportunities to make connections to regional trail networks, supporting NJDOT
and NJ TRANSIT in the development of the Statewide Long Range Transportation Plan (SLRTP),
and partnering with NJDOT on a coordinated and streamlined approach to problem statements.
Unified Planning Work Program, Fiscal Year 2021
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In combination, federal, state, and regional identified priorities influence the work program in
various activities and tasks, including SJTPO’s technical studies. Building off efforts at the state
level related to freight, SJTPO will work to promote intermodal connectivity. Working in
partnership with our subregional partners, staff will evaluate truck routes and other critical
freight corridors for accessibility, reliability, safety, and other system performance measures. As
part of the same effort, staff will look for ways to work with subregional partners to capitalize on
New Jersey’s Local Freight Impact Fund.
For FY 2021, subregional partners identified the purchase of traffic data collection sensors as a
high priority. SJTPO intends to purchase the specialized cameras to collect vehicle, bicycle, and
pedestrian volumes on county and municipal roadways, maximizing the opportunity for
Complete Streets Implementation. In continued efforts to emphasize multi-modal planning
efforts, SJTPO will build off recent efforts to identify and make connections to regional trail
networks, when opportunities exist. Combining this forward momentum with public outreach,
SJTPO will constitute a South Jersey Trails Action Committee to establish a visionary network and
create a broader base of local support.
Since 2017, staff has been working in cooperation with regional partners to set targets, develop
written procedures, and integrate performance-based planning into regional planning efforts,
leveraging resources across MPO and state boundaries. SJTPO will continue its participation with
NJDOT’s Complete Team committee who has coordinated much of these efforts. Participation
will continue in SJTPO’s FY 2021 UPWP and beyond.
Staff will continue its work with subregional partners on developing projects that are eligible for
Federal Congestion Mitigation and Air Quality (CMAQ) funding, looking for ways to promote the
implementation and deployment of ITS technologies that will ultimately help reduce emissions
on the roadway.
Recognizing the importance of collaboration and exchange of ideas, SJTPO will support NJDOT
and NJ TRANSIT on their long range planning efforts and look for opportunities to work in
conjunction with SJTPO’s RTP planning efforts.
Working collaboratively with NJDOT Bureau of Local Aid & Economic Development (NJDOT Local
Aid), staff will explore and expand efforts and work with subregional partners and locals to help
develop projects funded with federal dollars, including Highway Safety Improvement Program
(HSIP), the Safe Routes to School program (SRTS), and the Transportation Alternatives Program
(TAP). The goal of this increased outreach and assistance is to improve local public agency project
delivery, ensuring that NJDOT capitalizes on using all available federal funds.
As part of SJTPO’s commitment to work Toward Zero Deaths and ensure that all roadway users
get home safely, the MPO will continue its dual focus on infrastructure improvements and
Unified Planning Work Program, Fiscal Year 2021
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education programs aimed at changing roadway user behavior. Supported, in part, by a grant
through the New Jersey Division of Highway Traffic Safety (DHTS), SJTPO’s Education and
Outreach Program has safety programs/presentations that focus on teen driver safety, occupant
protection, mature drivers, pedestrian/bicycle safety, defensive driving training, and other
professional development. SJTPO is proud of its commitment to the behavioral side of safety.
On the infrastructure side of safety, SJTPO will continue its coordination with its subregional
partners to increase investment in safety improvements on roadways. This includes safety
focused improvements advancing through SJTPO’s Local Safety Program and adding proven
safety countermeasures in all SJTPO’s future resurfacing projects. The intent is to reduce crashes.
To reduce the number of fatal and serious injury crashes, SJTPO needs to work collaboratively
with its regional partners to include safety in regional planning and all capital programming
projects.
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2. 21/100: Central Staff Work Program
In addition to the regionwide priorities discussed in the previous section, the Central Staff Work
Program will continue to emphasize Transportation Safety Planning, which involves advancing
safety projects and other planning efforts identified by the New Jersey Strategic Highway Safety
Plan (SHSP). Program Management, including general administration and internal management,
oversight of SJTPO’s technical program along with board and committee support will account for
approximately 40% of the Central Staff budget in the FY 2021 UPWP. Transportation Planning
tasks and activities represent approximately 30% of the budget, which includes Safety Planning
as well as Regional Coordination & Collaboration. Slightly more than 20% of the budget is
attributed to Safety Education & Public Outreach, which includes Public Involvement and Title VI
tasks as well as Safety Education Programs & Presentation. Pubic Involvement & Outreach is a
strong focus in this year’s work program. Since the hiring of a Public Outreach Planner, SJTPO has
been working to increase engagement with the region’s residents and visitors and strengthen
public confidence and participation in the planning process. Capital Programming & Project
Development will represent approximately 10% of the total budget in this year’s work program.
This UPWP continues with the same Central Staff Program Areas from the FY 2020 work program
except for the development of SJTPO’s RTP. RTP 2050: Moving South Jersey Forward is expected
to be adopted on July 27, 2020. As such, all work associated with the development of the plan
will have concluded in FY 2020, thus appropriately eliminating the standalone task for the RTP
development. All other tasks remain, with the specific activities and products changed to reflect
new priorities.
Table 5 provides a summary of costs by task for the Central Staff Work Program. The table
includes all expenses associated with both Central Staff Salaries/Labor and Operating/Direct
Expenses. Funding estimates noted in the text associated with each task herein represent the
total of both Central Staff Salaries/Labor and Operating/Direct Expenses.
Table 6 displays the Operating/Direct Expense breakdown by category (i.e. office supplies,
printing, etc.). Tables are located near the end of this document.

21/110: Transportation Planning
21/111: Performance Based Planning
Objective:
Transportation Performance Management is a “strategic approach that uses system information
to make investment and policy decisions achieve transportation system performance goals.”
Unified Planning Work Program, Fiscal Year 2021
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National goal areas consist of: Safety, Infrastructure Condition, Congestion Reduction, System
Reliability, Freight Movement and Economic Vitality, and Environmental Sustainability. MAP-21
and the FAST Act have resulted in a multitude of performance measures required by MPOs and
state DOTs. The main objective of this task is to incorporate the required performance measures,
metrics, and targets into SJTPO’s planning products and coordinate with NJDOT and its regional
partners on the same.
Activities and Products:
1. Coordinate with NJDOT in the development and integration of performance measures
and targets to meet federal performance requirements for the National Highway System
(NHS), supporting the progress to achieve national performance goals, including
participating in NJDOT’s Complete Team committee.
2. Incorporate required system performance measures into the regional planning activities
and the overall planning process, as required by the MAP-21/FAST Act rules.
3. Continue to build upon USDOT’s and NJDOT’s increasing emphasis on performance-based
planning by acquiring additional data, developing additional performance measures, and
further strengthening the linkage between SJTPO and operations agencies in the hopes
of maximizing the performance of the existing and planned transportation system.
4. Continue to assist NJDOT, Delaware Valley Regional Planning Commission (DVRPC), and
the North Jersey Transportation Planning Authority (NJTPA) to meet all associated
deadlines of Model Inventory of Roadway Elements (MIRE) fundamental data on county
and local roads. Efforts may include:

Funding:

a.

Serve as a liaison for NJDOT and county and local roadway owners to collect
roadway inventory elements; and

b.

Attend meetings with NJDOT to review collected data and provide guidance,
as appropriate.
$34,454

Project Manager: David Heller

21/112: Complete Streets Planning
Objective:
Complete Streets Planning refers to a series of efforts and activities that seek to advance mobility
options beyond automobile-centric transportation. One component of this multi-modal
approach includes the advancement of Complete Streets elements in transportation projects to
ensure that new transportation investments allow users greater freedom to choose the mode
that best suits their needs. These efforts tie directly to the goal and strategies laid out in SJTPO’s
RTP to “Promote accessibility and mobility for the movement of people and goods.” Strategies
to advance this goal include evaluating all projects for inclusion of Complete Streets elements,
Unified Planning Work Program, Fiscal Year 2021
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promoting the awareness of transportation alternatives, and identifying opportunities to develop
intermodal connections. The second goal, to “Support the regional economy,” includes a strategy
to advance a regional trail network.
Activities and Products:
1. Evaluate transportation projects submitted for inclusion in the TIP to ensure that bicycle,
pedestrian, and transit accommodations fit the land use patterns and serve the needs of
impacted residents. This effort will utilize the Complete Streets Priority Areas.
2. Support the collection of bicycle and pedestrian volume data on county and municipal
roadways. Data collection will be in support of Complete Streets Priority Areas.
3. Work to advance a regional bicycle and pedestrian trails network in the SJTPO region. This
will include stakeholder identification, communications strategy, network inventory, and
coordination with neighboring regions.
4. Continue collaborative efforts with DVRPC, The Circuit, and regional bicycle and
pedestrian partners, to bring resources to the region with the broader goal of expanding
the connectivity of the trail network in South Jersey. SJTPO will constitute a South Jersey
Trails Action Committee that will bring together the most informed and active bicycle and
pedestrian partners in the four-county region to establish a visionary network, a
framework for implementation, a broader base of local support, and a roadmap for the
sustainability of a larger system.
5. Continue to collaborate with NJDOT, DVRPC, and NJTPA to jointly administer the TAP and
SRTS program, working with subregional partners on avoiding project application pitfalls.
SJTPO will focus special attention on increasing awareness of the programs to increase
the number of applicants, improve the quality of applications, and ultimately improve the
performance of these programs in seeing projects advance to construction authorization.
6. Continue to strengthen bicycle and pedestrian efforts, including serving as regional
representative on municipal studies as well as in cooperation with NJDOT, DVRPC, NJTPA,
DHTS, and other safety advocates, serve on New Jersey’s Bicycle and Pedestrian Advocacy
Council (BPAC).
7. In partnership with NJDOT, NJTPA, the Voorhees Transportation Center (VTC), the
Sustainability Institute at The College of New Jersey (SI@TCNJ), and others, promote and
conduct trainings and other technical assistance in the SJTPO region that advance
Complete Streets.
Funding:

$48,235

Project Manager: Alan Huff
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21/113 Transit/Human Services Planning
Objective:
The most important goal within SJTPO’s RTP is to “Promote accessibility and mobility for the
movement of people and goods.” Under the regional transportation system’s “multi-modal”
array of transportation options, transit and human services are two critical types of
transportation service. Transit, or public transit, can be defined as transport of passengers by
group travel systems available for use by the public, typically managed on a schedule, operated
on established routes, and charge a posted fee for each trip. Human services transportation
includes a broad range of transportation service options designed to meet the needs of
transportation disadvantaged populations including older adults, disabled persons and/or those
with lower income. These individuals have different needs and may require a set of different
services depending on their abilities, their environment, and the options available in their
community. While the hallmark of this program area includes the federally mandated Human
Services Transportation Plan (HSTP), support and accommodation for both transit and human
services transportation is an ongoing process.
Activities and Products:
1. Continue work on the completion of the Access for All Transit Plan, which will serve as the
update to the existing 2015 HSTP to assess what needs to be updated. Work on the plan
began in FY 2020 and will continue in FY 2021. Outreach with the transit service providers
will continue, as needed, to assess what services have been implemented since 2015, as
well as identify any outstanding gaps in the existing services.
2. Continue to work with subregional partners and transit providers to develop a list of short,
medium, and long range recommendations as part of the Access for All Transit Plan.
3. Investigate the feasibility of taking on a leadership role in maintaining a Steering
Committee, which would ensure service providers continue to meet outside of the
development of the Access for All Transit Plan, working to advance the recommendations
in the plan.
4. Collaboration efforts with DVRPC, NJTPA, CCCTMA, and others on human services
transportation issues extending beyond the SJTPO region will continue. Efforts will focus
on implementation of actions that uphold fairness and improve coordination of services,
access and mobility for low income and minority populations, persons with disabilities
and senior citizens.
5. Continue to oversee SJTPO’s role in various human services programs, including NJ-JARC,
Section 5310, Senior Citizens and Disabled Residents Transportation Assistance Program,
and others.
6. Establish SJTPO as a collaborative partner with NJ TRANSIT and others in the identification
and feasibility of future transit enhancements, including the extension of the GlassboroCamden line.
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Funding:
$55,126
Project Manager: David Heller

21/114: Transportation Safety Planning
Objective:
Transportation Safety Planning is a proactive, data-driven approach aimed at preventing crashes,
identifying and mitigating risk in the transportation network, and reducing the severity when
crashes occur. SJTPO’s efforts to advance transportation safety are unique among MPOs for its
multidisciplinary approach of integrating engineering, enforcement, education, and planning,
and will continue to do so. These efforts tie directly to the goal in SJTPO’s RTP to “Improve
transportation safety.” Strategies to advance this goal include evaluating all projects for
inclusion of safety elements, safety education programs (addressed in Task 21/141: Safety
Education Programs & Presentations and Task 21/142: Safety Outreach &
Collaboration), aligning investments with the SHSP, reducing barriers to safety project
advancement, and to prioritize projects on the bicycle and pedestrian network.
Key activities include the use of crash data and the American Association of State and Highway
Traffic Officials (AASHTO) Highway Safety Manual, which support a data-driven approach to
identifying high crash locations and appropriate countermeasures. This and other quantitative
tools, along with the qualitative input from safety professionals, provide input for capital
programming decisions. This work also includes staff activities related to bicycle and pedestrian
improvements. New Jersey is federally recognized as a Pedestrian and Bicycle Focus State, due
to its unusually high and increasing crash and fatality statistics. As such, SJTPO’s Transportation
Safety Planning work additionally focuses on making conditions for bicyclists and pedestrians
safer when they use the transportation system.
Activities and Products:
1. Continue collaboration with NJDOT, FHWA, DVRPC, NJTPA, DHTS, NHTSA, and others to
advance safety planning efforts included within the SHSP.
2. In conjunction with the organizations, identified above, monitor progress on achievement
of safety targets established for the state and SJTPO, in accordance with increasing
emphasis from USDOT and NJDOT on performance-based planning.
3. Continue to monitor transportation safety investments and evaluate their alignment with
priorities from the SHSP and adjust solicitation efforts as needed.
4. Aid subregional partners and others in project development efforts related to the Local
Safety Program. Efforts may include:
a. Assist subregional partners to select appropriate countermeasures to ensure
project is appropriately scoped to maximize safety benefit;
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b. Prepare initial screening of applications, providing supplemental data and analysis
as necessary; and
c. Work with subregional partners to advance projects for inclusion in NJDOT’s
Roundabout and Road Diet pilot programs.
5. Continue to explore and pilot innovative ways to make the data-driven local safety
program more accessible and responsive to local jurisdictions, while promoting proven
safety countermeasures, and generating more and better safety projects for
advancement.
6. Utilize approved network screening lists to evaluate new projects submitted for inclusion
in the TIP. When project locations and network screening locations coincide, the
consideration for the inclusion of safety elements will be made before project scopes are
finalized.
Funding:

$75,799

Project Manager: Alan Huff

21/115: Congestion Management & Relief Planning
Objective:
The FAST Act mandates that MPOs in air quality non-attainment areas develop and maintain a
Congestion Management Process (CMP) for their region. The CMP provides SJTPO with
comprehensive, regularly updated data on congestion and its causes, along with methods for
screening and evaluating strategies to address the problems. SJTPO’s CMP Methodology Report
was recently updated to take advantage of the growing availability of archived operations data.
The revised Methodology Report was formally adopted by the SJTPO Policy Board in November
2018. The revised methodology will be implemented with the goal of advancing cost-effective
congestion relief strategies in the SJTPO region. Archived operations data, such as the Probe Data
Analytics (formerly the Vehicle Probe Project) Suite will be the primary data source for the CMP
along with NJDOT’s CMS-21 program, traffic counts, and subregional input.
Activities and Products:
1. Continue coordinating with the University of Maryland’s Center for Advanced
Transportation Technology (CATT) Lab staff on addressing SJTPO’s subregions
comments/questions as well as on enhancements to the PDA Suite Bottleneck Ranking
tool.
2. Develop annual bottleneck location lists for State/Authority roadways as well as for
County/Local roadways using archived operations data (PDA Suite). Work with
subregional partners, NJDOT, and other regional stakeholders to identify congested
locations, sources of congestion (including bottlenecks that may be addressed through
future projects) and prioritize locations for potential future improvements.
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3. Aid subregional partners and others in project development efforts related to the CMAQ
Program. These efforts may include:
a. Reviewing federal legislation and guidance changes that impact CMAQ, and
revising SJTPO’s CMAQ guidance and application accordingly;
b. Assisting applicants in concept development, completing applications, and
conducting emissions estimates;
c. Scoring and ranking applications, and recommending projects for CMAQ funding;
and
d. Submitting project information and emission reports to NJDOT for inclusion in
FHWA’s CMAQ database.
4. Improve measurement of seasonal variation within SJTPO region. Activities may include:
a. Work with NJDOT and subregional partners to investigate installation of more
permanent traffic counting stations on highly seasonal roadways; and
b. Work with NJDOT, subregional partners, and outside consultants (as appropriate)
to improve seasonal data collection efforts and help NJDOT to calculate more
accurate seasonal factors.
5. Work with NJDOT’s Mobility and Congestion Relief Problem Statement Development
Process Subcommittee to select candidate state highway locations for problem statement
development and assist NJDOT in the completion of problem statements prepared by the
department for inclusion into the Capital Project Delivery process.
Funding:

$27,563

Project Manager: Jason Simmons

21/116: Economic Development & Tourism
Objective:
Economic Development and Tourism refers to a series of efforts and activities that seek to ensure
that transportation does not hinder but advances the regional economy and opportunities for
tourism. SJTPO’s efforts to advance economic development and tourism, focus on regional trails
(addressed in Task 21/112: Complete Streets Planning), freight, and regional coordination.
These efforts tie directly to the goal and strategies laid out in SJTPO’s RTP to “Support the
regional economy.” Strategies to advance this goal include advancing a regional trail network,
identifying regional freight corridors and priority projects, and to expand representation from
employers and non-profits. The tenth goal, to “Increase and enhance opportunities for travel
and tourism,” includes a strategy to identify the influx of seasonal travelers into the region
(addressed in Task 21/114: Transportation Safety Planning).
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Activities and Products:
1. Work with regional partners to evaluate truck routes and other critical freight corridors
for accessibility, reliability, safety, and other system performance measures and identify
project needs for advancement.
2. Investigate the feasibility of incorporating alternative freight modes, including barge and
rail, in freight planning efforts.
3. Help local jurisdictions to identify funding sources to support transportation
improvements that expand access for economic activity and assist jurisdictions in
addressing needs associated with funding source requirements, such as data collection.
4. Begin efforts, working with SJTPO’s subregional partners, including the SJEDD and other
stakeholders to investigate ways to enhance travel and tourism, in support of the planning
factor within the FAST Act.
5. Identify standing committees within the region that represent business community needs
and develop dialogue to better incorporate economic development needs in
transportation planning.
6. Investigate opportunities to more thoroughly address the tourism planning factor,
researching activities of other similarly sized MPOs and throughout New Jersey, working
to incorporate those strategies.
Funding:

$27,563

Project Manager: Alan Huff

21/117: Resiliency & Reliability Planning
Objective:
System Resilience and Reliability is one of the new Metropolitan Planning Factors introduced in
the FAST Act. Further, system resilience has taken on heightened importance considering the
increasing frequency of extreme weather events, both regionally and nationally, which can inflict
considerable damage on the transportation infrastructure. SJTPO’s Resiliency & Reliability
Planning work aims to improve SJTPO’s resources and services in this increasingly key area. In
addition to system resiliency, efforts related to the continuity of operations of SJTPO itself would
also fall within this task.
Activities and Products:
1. Augment SJTPO’s data repository to pinpoint vulnerable areas and critical infrastructure.
Examples include storm-surge maps, updated flood insurance maps, and LIDAR elevation
data.
2. Work with NJDOT and other partners on risk management strategies for improving the
resilience of transportation infrastructure against the impacts of extreme weather.
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3. Aid subregional partners and others, as appropriate, in enhancing transportation
infrastructure resilience and reliability.
4. Collaborate with NJDOT’s Office of Emergency Preparedness, subregional partners, and
other agencies relevant to evacuation planning, to facilitate coordination of emergency
preparedness activities in the region. Efforts will focus on ensuring regional needs are
adequately and appropriately addressed.
5. Pursuant to the New Jersey Office of Emergency Management Statewide Hazard
Mitigation Plan, investigate the feasibility of hosting a roundtable specific to resiliency
and hazard mitigation planning for the region to enhance stakeholder education and
training.
6. Work with SJTA, SJTPO’s administrative host, and other regional partners to draft a
Continuity of Operations plan. Efforts shall include establishing a list of contacts and
appropriate agencies to coordinate with in the event of an emergency as well as develop
protocols to ensure the basic functions of the organization are maintained.
Funding:

$20,672

Project Manager: David Heller

21/118: Intelligent Transportation Systems Planning
Objective:
Intelligent Transportation Systems (ITS) refers to the use of innovative technology to improve the
safety, efficiency, and operations of transportation systems. FHWA encourages many ITS
initiatives through the ITS Joint Program Office and Every Day Counts program. SJTPO participates
in many statewide ITS initiatives and is a member of the Intelligent Transportation Society of New
Jersey (ITSNJ).
Preparing for future technologies, such as connected and autonomous vehicles, demandresponsive traveler information systems, and computerized traffic signal systems is crucial, as
these technologies have the potential to transform New Jersey’s transportation systems and
positively impact the quality of life for every traveler. This task will involve continued
participation in statewide efforts related to intelligent transportation and incorporation into the
planning process, as appropriate.
Activities and Products:
1. Continue to participate in statewide collaboration on the NJ Statewide ITS Architecture.
Participate in ITS Architecture Committee (IAC) meetings.
2. Participate in ITSNJ activities, including committee participation and attendance at the
ITSNJ Annual Meeting, with the intent of disseminating information to local partners.
3. Work with subregional planning partners to identify ITS strategies and deploy ITS
technologies in the SJTPO region with the goal of improving traffic operations.
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4. Work
with
state
and
regional
partners
to
incorporate
automated/connected/electric/shared use vehicles into the metropolitan planning
process.
Funding:

$13,782

Project Manager: Jason Simmons

21/119: Environmental & Air Quality Planning
Objective:
MPOs are responsible for assuring that transportation decisions conform with the air quality
requirements in the State Implementation Plan (SIP) and the Federal 1990 Clean Air Act
Amendments. In addition to this, MPOs also participate in a variety of statewide air quality
planning efforts and must represent their region's interests in transportation air quality matters.
Activities and Products:
1. Coordinate with statewide transportation air quality planning efforts, which may include:
a. Monitor the development of SIP revisions and provide input to represent the
region's interests when needed;
b. Ensure the adequacy of emissions budgets for the SJTPO region to maintain a
conforming RTP and TIP;
c. Participate in the completion of the state conformity rule and in clarifying
procedures under; and
d. Attendance and participation in air quality working group meetings, webinars, and
discussions at the regional, state, and federal level.
2. Conduct any procedures required under transportation conformity regulations for
adoption of the RTP 2050 (as required), federal fiscal year (FFY) 2022-2031 TIP and
amendments thereto, including as needed:
a. Classifying projects for analysis;
b. Developing and operating the South Jersey Travel Demand Model (SJTDM);
c. Conducting interagency consultation procedures; and
d. Preparing formal documents.
3. Monitor federal and state air quality rules and regulations (i.e., new ozone standards)
particularly as they affect the SJTPO region.
4. Monitor Greenhouse Gas (GHG) issues and regulations both nationally and statewide,
focusing on impacts to the SJTPO region.
Funding:

$27,563

Project Manager: David Heller
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21/120: Regional Coordination & Collaboration
Objective:
Coordination with planning partners at the state, federal, regional, and subregional level is crucial
to the success of the metropolitan transportation planning process. SJTPO recognizes the
importance of participating in collaborative forums that promote the exchange of ideas,
concerns, risks, and opportunities of transportation planning. Statewide Collaboration meetings
hosted by NJDOT are held regularly, and foster discussion among New Jersey’s MPOs, NJDOT, NJ
TRANSIT, FHWA, and FTA. In addition, SJTPO hosts forums for collaboration among regional and
subregional partners to foster a regional approach to transportation planning and to improve
project outcomes. These activities have and will continue to result in improved statewide policy
and capital programming, reflecting SJTPO priorities and needs and support effective regional
models of cooperation.
Activities and Products:
1. Participate in meetings of the SJTPO Policy Board, TAC, or other meetings with SJTPO
subregional partners.
2. Continue to conduct discussions with the SJTPO Policy Board and TAC about the various
types and amounts of federal and state transportation funding received annually and
facilitate conversations about increasing the share of transportation funding received by
the MPO.
3. Participate in New Jersey’s statewide transportation planning efforts through
participation with committees involved in statewide planning and operations, such as
New Jersey State Transportation Innovation Council (STIC), Federal Highway Every Day
Counts (EDC) events, quarterly MPO Collaboration meetings, and other regionally focused
collaborations.
4. Support NJDOT and NJ TRANSIT in the development of the SLRTP as part of stakeholder
coordination and collaboration and assist with public involvement activities to produce a
multimodal transportation plan that meets state and federal requirements.
5. Work in collaboration with the MPOs to increase coordination of RTP planning efforts,
activities, and baseline assumptions, capitalizing on shared resources as much as
practical.
6. Assess the implications for the region of any new or proposed state or federal legislation,
regulations, and policies, and communicate that to subregional partners.
7. Continue collaboration with NJDOT, NJ TRANSIT, DVRPC, and NJTPA in meeting USDOT’s
FAST Act requirements.
Funding:

$62,017

Project Manager: Jennifer Marandino
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21/130: Capital Programming & Project Development
21/131: Transportation Improvement Program (TIP)
Objective:
This task prepares and maintains the region's TIP, which is updated every two years and includes
a ten-year list of projects scheduled for federal and state funding. The SJTPO TIP compliments
the Statewide Transportation Improvement Program (STIP) for the State of New Jersey, which is
a compilation of the three regional TIPs developed by the three MPOs covering the state. The
TIP/STIP has been the central component of the federal transportation planning process since its
inception and became even more important under the Federal Intermodal Surface
Transportation Efficiency Act (ISTEA) because of the greater role in decision-making provided to
MPOs. Please go to www.sjtpo.org/tip to review SJTPO’s TIP.
Activities and Products:
1. Liaison with NJDOT and NJ TRANSIT to help facilitate the development and approval of
the TIP/STIP.
2. Process TIP/STIP amendments and modifications needed throughout the year via NJDOT’s
Electronic Statewide Transportation Improvement Program (e-STIP), conducting public
involvement, as necessary.
3. Continue to refine SJTPO’s Project Selection Process, as needed, to ensure planning
priorities and regional needs consider all modes.
4. Work with the NJDOT to develop the financial plan for the TIP/STIP, as appropriate, for
the FY 2022-2031 TIP/STIP, or next cycle.
5. Provide technical assistance to member counties and municipalities and assist NJDOT and
NJ TRANSIT in preparing financial plans for major capital projects, as necessary.
Funding:

$96,471

Project Manager: Jason Simmons

21/132: Local Project Development
Objective:
Project development efforts, particularly on the local level, are extremely valuable in preparation
for projects to receive federal or other available funding. SJTPO will continue to work closely with
its subregional partners throughout the project planning process to advance projects with a high
degree of readiness, deliverability, and value to the region. Activities under this task are related
to project screening, scoping, data analysis, concept development, field visits, coordination with
local stakeholders, initiating consultant-led technical studies, and other pre-design activities.
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Activities and Products:
1. Coordinate with subregional partners to develop projects for funding. This includes
attending meetings, conducting analysis, conducting project feasibility/eligibility
assessments, and associated mapping of projects to determine urban/non-urban
boundaries.
2. Work with subregional partners, tracking technical issues to ensure the project meets key
milestones and deliverables to receive authorization of federal dollars. This includes
attending meetings, participating in project status calls, and communicating with
subregional partners and NJDOT Local Aid.
3. In coordination with NJDOT Local Aid and FHWA, engage with local partners to improve
local public agency project delivery and compliance with federal regulations.
4. Track the progress of the design phases of projects, including technical issues that may be
encountered to predict project readiness and inclusion in the project pool.
5. Facilitate with subregional partners to identify future projects several years in advance,
to establish a ‘project pipeline’ to better plan future TIP funding requirements.
6. Work in partnership with NJDOT, institutionalize an improved process for initiating
problem statements along with an updated, coordinated and streamlined approach to
developing and vetting problem statements. This also includes a process which would
allow local agencies an opportunity to bring specific issues to the attention of NJDOT for
further review and consideration.
7. In coordination with NJDOT Local Aid, explore opportunities to engage local public
agencies (i.e. municipalities) broadening the coordination between regional partners with
the focus being opportunities to access federal funding sources, such as HSIP, the SRTS
program, and TAP. The goal would be to improve the performance of these and other
programs in seeing projects advance to construction authorization.
Funding:

$41,345

Project Manager: Jason Simmons

21/140: Safety Education & Public Outreach
21/141: Safety Education Programs & Presentations
Objective:
Dating back to 1998, SJTPO has offered a robust series of programs to teach the public about
traffic safety. These programs are designed to bring awareness to the many risks presented to
the roadway users and educate others on how minor changes in behavior can make an enormous
difference in increasing safety on area roadways. Guided by New Jersey's SHSP, SJTPO has
programs focusing on Drivers (drowsy and distracted driving, aggressive driving/speeding,
impaired driving, mature drivers, teen drivers, occupant protection, and proper licensing), Other
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Users (pedestrian and bicycles), and Vehicles (motorcycles and trucks). Programs are specifically
targeted to an appropriate age group.
This task funds SJTPO’s traffic safety education programs and initiatives in cooperation with the
DHTS and other agencies. The education and outreach programs work in combination with
improvements to area infrastructure to make a meaningful difference in reducing crashes across
the region and state.
Activities and Products:
1. Continue with on-going programs such as Share the Keys, Car Crashes, It's Basic Physics,
Teens and Trucks, Most Dangerous Place on Earth, Belts on Bones, Car-Fit for Senior
Drivers, and others.
2. Continue to facilitate Child Passenger Seat (CPS) training, as requested by others, and
present education programs related to child passenger safety and occupant protection.
3. Provide Defensive Driving training to the public in the SJTPO region, utilizing the National
Safety Council program. Traffic Safety Specialists recently obtained Instructor Credentials
to be able to provide this training.
4. Work with community organizations to advance local safety initiatives. Participate in
community events, such as National Night Out.
Funding:

$62,017

Project Manager: Jennifer Marandino

21/142: Safety Outreach & Collaboration
Objective:
SJTPO collaborates with many organizations on programs and activities that address different
facets of safety. Working together with regional and state partners is the key in reducing serious
injury and fatal crashes on all public roadways. This is part of SJTPO's commitment to work
Toward Zero Deaths and ensure that all roadway users get home safely.
To that end, this task will maintain professional affiliation by attending traffic safety meetings
and trainings with the goal being to increase knowledge and awareness of relevant safety topics.
Activities and Products:
1. Attend quarterly meetings of the New Jersey Police Traffic Officers Association, DVRPC
Regional Safety Task Force, and Statewide Traffic Records Coordinating Committee
(STRCC), among others.
2. Coordinate efforts in safety education and outreach with regional and statewide partners,
attending Traffic Officers Association meetings, as well as Regional Police Chiefs meetings,
among others.
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3. Attend meetings and deliver trainings with Kean University and New Jersey Association
of Accident Reconstructionists (NJAAR) to police officers about crashes.
4. Attend meetings and conduct trainings with Safe Kids NJ related to child passenger seat
safety.
5. Using SJTPO's Network Screening List, capitalize on SJTPO’s data-driven work to advance
infrastructural safety projects, to evaluate crash trends across the region and evaluate
new opportunities to target programs to address specific transportation safety issues.
6. Support the various safety education programs offered by SJTPO with a robust and
innovative social media campaign, as well as the use of other innovative technologies to
attract a wider public to participate in SJTPO safety outreach programs.
Funding:

$6,891

Project Manager: Jennifer Marandino

21/143: Public Involvement & Outreach
Objective:
A major thrust of the FAST Act is the promotion of greater public involvement in transportation
planning and decision-making, with MPOs playing a significant role. SJTPO has a Public
Involvement Plan (PIP) describing the procedures it follows. Specific public involvement activities
in other tasks supplement the more general activities in this task.
Activities and Products:
1. Maintain and update the SJTPO website, www.sjtpo.org to ensure regional partners,
stakeholders, and the public have the ability to find information and materials related to
all SJTPO activities. Tasks may include the development of additional webpages and
updating of content, such as placing notice of public comment opportunities on the
Announcements and Public Comment webpages, noting availability of Request for
Proposals (RPFs), and making board and committee agenda packets accessible prior to
meetings.
2. Continue to engage the public to strengthen public confidence and participation in the
planning process using web tools/technology, social media, outreach, education and
public meetings.
3. Utilize and evaluate the PIP, to ensure SJTPO outreach practices meet federal
requirements, keep up with best practices, maximize the effectiveness and utility of
comments received, and ensure that practices respond to the needs of the region’s
residents. Will enhance the PIP to better incorporate methods to actively include
underserved populations.
4. Develop relationships with local media outlets and establish protocols to engage local
media in outreach efforts.
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5. Increase use of visualization, such as infographics and video to simplify SJTPO concepts
and make the process more engaging.
6. Continue to utilize the SJTPO website www.sjtpo.org to provide information, solicit public
comment, and promote activities, such as traffic safety education, and continue to
explore and test current ways to make the website and its content more engaging.
7. Build upon recent efforts to bolster social media usage to communicate with the public,
generate interest in transportation issues, promote traffic safety education efforts, and
evaluate ways to effectively receive feedback from the public as a part of an effort to
attract a wider public to participate in the SJTPO planning process.
8. Engage in new partnerships with stakeholders that are uniquely connected with
transportation issues, including but not limited to the health community, environmental
groups, social service organizations, and others. Continue to build SJTPO’s list of
stakeholders and members of the public to better inform the region about SJTPO’s
regional efforts and activities and those of our partners.
Funding:

$124,034

Project Manager: Alan Huff

21/144: Title VI & Environmental Justice
Objective:
The federal government places great emphasis on Title VI and Environmental Justice (EJ), not
only for MPOs, but for all federally funded entities. Title VI refers to Title VI of the 1964 Civil
Rights Act, which states that "no person in the United States, shall, on the grounds of race, color,
or national origin be excluded from participation in, be denied the benefits of, or be subjected to
discrimination under any program or activity receiving federal financial assistance." Federal
guidance defines Environmental Justice as "the fair treatment and meaningful involvement of all
people regardless of race, color, national origin, or income with respect to the development,
implementation, and enforcement of environmental laws, regulations, and policies." SJTPO takes
its role in Title VI and EJ seriously and strives to meet and exceed these standards. SJTPO actively
works to advance these initiatives through continuous monitoring of federal requirements,
updating demographic analyses by which transportation planning activities are measured, and is
actively evaluating the transportation system for gaps in serving vulnerable populations.
Activities and Products:
1. Remain current on Title VI activities, monitor federal and state requirements, review
contract documents for conformance with applicable policies.
2. Utilize best practices to reach underserved and/or disadvantaged populations identified
as part of the FY 2020 Multilingual Outreach Services technical study.
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3. Continue to identify regional partners that would be willing to help SJTPO reach additional
members of the public, making SJTPO processes more equitable.
4. Make translation of core documents available as well as utilize online translation tools to
other documents to be translated into languages spoken throughout the region.
5. Continue to work to incorporate recommendations and corrective action from SJTPO’s
most recent Federal Certification Review related to Title VI, Environmental Justice, and
Limited English Proficiency (LEP) planning. Efforts under this activity began in FY 2020 and
will continue into FY 2021. Efforts will include the establishment of a deliberate public
outreach process to learn and help address outreach needs of underserved communities,
work to package findings in a public-friendly manner, update the PIP to incorporate
findings in the ongoing outreach process, and clarify how the process will include these
considerations.
6. Assess projects in the SJTPO TIP and other projects funded in the SJTPO region, such as
those through the HSIP, SRTS, TAP, and CMAQ programs and identify their impact on Title
VI/EJ populations. Assess project selection criteria to ensure that the needs of
underserved communities are given explicit and meaningful consideration.
7. Work to identify barriers to greater equity in the advancement of transportation projects
and work with federal, state, and regional partners to identify ways to overcome those
barriers.
8. Work with NJDOT and MPO partners to establish specific Disadvantage Business
Enterprise (DBE) goals applicable to Professional & Technical Services, as appropriate.
Funding:

$110,252

Project Manager: Alan Huff

21/150: Program Management
21/151: Administration & Internal Management
Objective:
This task provides the internal management and administrative work necessary to sustain the
central staff operation, including grant management.
Activities and Products:
1. Maintain SJTPO office budget and expense records, prepare timesheets and inventory
records, conduct procurement activities, develop related records, and complete other
administration functions.
2. Oversee SJTA financial administration and human resource management activities.
3. Maintain basic computer maintenance and oversee IT services contracted through PCS.

Unified Planning Work Program, Fiscal Year 2021

35

South Jersey Transportation Planning Organization

Approved 3/23/2020

4. Secure and administer SJTPO’s grant through NJ DHTS, monitor progress of the grant,
submit progress reports, reimbursements, and close outs or other necessary
documentation specifically related to the DHTS grant.
5. Work to reduce the recommended areas of improvement as identified by NJDOT within
previous years’ Risk Prequalification Assessment Form, specifically in the areas of Project
Management and Scheduling and Document Retention.
6. Provide office support to the SJEDD, pursuant to an agreement between SJEDD and
SJTPO.
Funding:

$254,959

Project Manager: Monica Butler

21/152: Board and Committee Support
Objective:
This task provides the routine support for the Policy Board, TAC, CAC, and any ad hoc committees
not specifically dedicated to other tasks.
Activities and Products:
1. Arrange locations and times for meetings, issue meeting notices, including coordinating
with administrative host to appropriately advertise meetings.
2. Assemble member credentials, update meeting mailing lists and membership rosters, and
compile other contact lists.
3. Develop, edit, and compile necessary documentation and supporting materials for
monthly agenda items, including preparation of item sheets and resolutions.
4. Distribute meeting notices and materials to board and committee members with followup as necessary for purposes of quorum, release cancellation and/or special meeting
notices.
5. Prepare for and attend meetings, take and transcribe minutes, including any coordination
with staff and member agencies in the development of meeting minutes, and maintain
records.
6. Answer requests from both members and outside sources.
Funding:

$103,362

Project Manager: Monica Butler

21/153: Unified Planning Work Program
Objective:
The UPWP essentially serves as the master regional transportation planning funding application.
The general content of the UPWP will reflect the requirements applicable to MPOs that are
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designated as TMAs. Activities under this task will prepare the UPWP for the coming years to
describe all transportation planning and transportation-related air quality planning activities for
the region and to document the allocation of federal transportation planning funds.
Activities and Products:
1. Work in consultation with administrative host to prepare a status of activity expenditures,
including a comparison of budgeted (approved) amounts and estimated costs incurred
for purposes of reporting to NJDOT.
2. Prepare and submit to NJDOT a semi-annual and final program summary report detailing
the current UPWP progress during the preceding six months.
3. Process UPWP amendments and related contract modifications, including Task Order and
Notice to Incur Cost.
4. Direct development of FY 2022 Subregional Planning Work Programs and technical
studies.
5. Develop the FY 2022 Central Staff Work Programs in coordination with member agencies,
including special consideration at TAC or special meetings.
6. Compile the FY 2022 UPWP documents, work with administrative host to prepare
budgets, and coordinate the MPO reviews.
7. Prepare Self-Certification documents, coordinate with federal agency representatives,
complete other procedures related to compliance with federal requirements, and keep
up to date on changes in requirements.
Funding:

$34,454

Project Manager: Jennifer Marandino

21/154: Subregional Planning Work Program Management
Objective:
SJTPO central staff oversees the four county Subregional Planning Work Programs, including
coordinating and reviewing the work throughout the year. This task also covers managing the
task order and contracting process for these programs, as well as technical assistance when
appropriate.
Activities and Products:
1. Evaluate risk of subrecipients, who receive pass-through funds from SJTPO, to ensure
compliance with federal requirements, performing an annual risk assessment.
2. Manage the task order and contracting processes.
3. Review progress reports, invoices, and technical products from the subregional programs
for approval throughout the year.
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4. Coordinate with NJDOT and SJTA, obtaining necessary data and figures for the
preparation of quarterly report.
5. Provide technical assistance to, or participate in, the studies and subregional program
activities, as appropriate.
Funding:

$27,563

Project Manager: David Heller

21/155: Technical Program Management
Objective:
In addition to managing the Subregional Planning Work Program, SJTPO central staff manages
the technical studies performed by consultants. This task covers managing all aspects of the
technical program, including scope development, release of an RFP, consultant selection, and
management of the technical study once it is underway.
Activities and Products:
1. Manage the technical studies, including preparation of the scope of work, releasing RFPs,
consultant selection, managing consultant-led studies, and reviewing invoices prior to
payment.
2. Review progress reports, invoices, and technical products from technical studies for
approval throughout the year.
Funding:

$124,034

Project Manager: Alan Huff/David Heller/Jason Simmons
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3. 21/200: Financial Administration
Administrative services are provided by the South Jersey Transportation Authority (SJTA)
pursuant to the Basic Agreement between NJDOT, SJTA, and SJTPO (Agreement Number 2019SJTA-001).

21/201: Financial & Administrative Services
Objective:
SJTPO provides funding to SJTA for financial administration and subcontracting on behalf of
SJTPO with the counties and consultants, purchasing, grants, accounting, human resource
management, and accounts payable and accounts receivable. All activities shall be performed in
full compliance with the requirements of Office of Management and Budget (OMB) 2 CFR Chapter
I, Chapter II, Part 200, and others.
Activities and Products:
1. Execute agreements, task orders, and modifications to receive SJTPO’s federal funding
from NJDOT, and pass funds to SJTPO counties and consultants.
2. Provide all financial services necessary to support SJTPO operations, including
development of billing rates, purchasing, payroll administration, and annual audit.
3. Provide all financial control and accounting activities necessary to support the contracts
with counties and consultants, initially incurring all costs on behalf of SJTPO, to be
reimbursed by NJDOT after submission of appropriate financial documents.
4. Provide all human resource management, including executing appropriate documents
and process for any employee actions, as well as all administration associated with health
benefits and related tasks.
Funding:

$71,500

Project Manager: Monica Butler
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4. 21/300: Subregional Planning Work Programs
SJTPO counties are vital partners in all SJTPO planning processes. They receive funds through this
UPWP to support their contributions to SJTPO, as well as other transportation planning needs of
their jurisdictions. They have many activities in common, including contributing to RTP updates
and related projects. They also assist with FTA’s Job Access and Reverse Commute (Section 5316)
Program, participate in the SJTPO TIP, support public involvement, and provide other assistance
to SJTPO priorities.
The County Subregional Planning Work Programs include a specific Task III product in addition to
general transportation planning activities. These projects are submitted by the counties following
a solicitation in mid-September of the previous fiscal year for the upcoming fiscal year UPWP.
The subregions generally identify their Task III project with their program submission in
November of that year for inclusion in the draft UPWP, forwarded to NJDOT for review in early
December.
With respect to project selection of Task III projects, each county must explain how their project
conforms to the goals and objectives of SJTPO’s RTP. The specific goal(s) being promoted by the
Task III project (e.g., improve the efficiency and operations of the existing transportation system)
are listed in the Subregional Planning Work Program’s Task III description. SJTPO staff works with
the counties to develop a Task III project that helps advance the regional goals, identified within
SJTPO’s current RTP, ensuring the project is relevant to transportation planning.
Task III projects within this year’s County Subregional Planning Work Programs include Data
Collection through Miovision, Truck Route Improvements Study, Roadway and Intersection
Improvement Analysis, and select county locations for a Traffic Counting Program. Cape May
County has elected not to complete a Task III project for FY 2021.
Details of the Task I, Task II, and Task III activities for each county are provided below. A
breakdown of the funding for each county is additionally provided. Table 7 provides a funding
summary of the County Subregional Planning Work Program, broken down for each county.
Although the due dates for some final products of county work tasks are noted as no later than
mid-August 2021, no work shall be billed after June 30, 2021, the end of the state fiscal year.

Unified Planning Work Program, Fiscal Year 2021

40

South Jersey Transportation Planning Organization

Approved 3/23/2020

21/301: Atlantic County
Goal:
Improve the efficiency of the region’s transportation network and system by participating in
subregional transportation planning efforts and activities.

Task I: Program Administration
Objective:
Develop, implement, and administer the county’s Subregional Planning Work Program, providing
general administration of the program.
Activities:
1. Submit quarterly progress reports and a program year completion report of the FY 2021
Subregional Planning Work Program to SJTPO.
2. Maintain time sheets (by staff and task).
3. Develop the FY 2022 County Subregional Planning Work Program.
Products (due dates):
• Quarterly and final progress reports (10 days after the close of the quarter)
• FY 2022 Subregional Planning Work Program (as required by SJTPO)

Task II: Transportation Data File/TIP/Public Participation
Objective:
Assist SJTPO in its transportation planning activities. Review and update the information base
needed for county transportation planning activities. Assist in the development of project pool
candidates for inclusion in the TIP. Participate in and support local, county, and regional
transportation planning activities. Encourage and promote public involvement in the
transportation planning process.
Activities:
Transportation Data File
1. Provide SJTPO with all traffic counts taken by the county in FY 2021, to be submitted as
completed or with the county’s progress report.
2. In cooperation with, and at the request of SJTPO, review and comment on various
transportation related SJTPO plans, projects, and activities. This may include the CMP,
NJDOT State Management Systems, and SJTPO’s RTP.
3. Develop, or participate in the development of, transportation-related plans, projects, and
activities at the municipal, county, regional, and state level. Specific major projects that
fall within the scope of this task may include data dissemination, responding to
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transportation-related data requests (i.e. crash and traffic count data, GIS data,
development review activity, and aerial photographs, etc.) from public and private
agencies.
4. Review and comment on SJTPO demographic projections and, as needed, develop and
provide demographic projections to SJTPO. Participate in review and analysis of Census
data and reports.
Transportation Improvement Program (TIP)
1. Provide SJTPO with construction-ready road projects or other (e.g., scoping) projects to
be included in the TIP and monitor the progress of county road projects. Assist SJTPO and
NJDOT in the prioritization of projects submitted for inclusion in the TIP or project pool.
2. Monitor the progress of TIP projects and provide a project status report with each
subregional quarterly report and/or work with SJTPO staff in a periodic review of projects.
3. Provide Study and Development projects and assist in the screening and evaluation of
projects, as appropriate.
4. Review and comment on NJDOT and NJDEP TIP/STIP process and conclusions relating to
air quality conformity.
Interagency Coordination and Public Participation
1. Attend regular meetings of the TAC, Policy Board (as needed), and other relevant
subcommittees. Attend other regional, county, and local transportation-related
meetings, as appropriate.
2. Facilitate and encourage the participation of the public, local agencies, and organizations
in transportation planning at all levels of government. For providing information on SJTPO
activities, work with SJTPO staff in scheduling their attendance at County Planning Board
meetings or providing MPO updates (by county staff) at these meetings.
Products (due dates):
No work shall be billed after June 30, 2021, the end of the state fiscal year.
• Any plans, studies, or product (or an example of a product), resulting from the county’s
Task II involvement, and information on any Task II activity that would be relevant to
regional planning (as completed, no later than mid-August 2021)
• Prioritized list of project pool candidates (every two years, in conjunction with TIP
development)
• Status of all active local lead projects (as requested, for updating project status charts)
• Summary (meeting name and date) of meetings attended (as completed, no later than
mid-August 2021)
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Task III: Supportive Studies
Data Collection through Miovision
Atlantic County is acquiring a Miovision data collection module for traffic data collection at
intersections. The county will use these modules to collect traffic volume to evaluate existing
intersections’ level of service on county and municipality roads.
The data analysis results will be used to prioritize the intersections in need of improvements and
to identify geometry, phasing, and timing changes to make the improvements. The initial goal
will be to procure the equipment and software and develop a standard operating procedure and
formats. The cost of purchasing the equipment is not included in Task III. During FY 2021, Atlantic
County will collect and evaluate data at a minimum of 10 intersections, including:
•
•
•
•

Volume;
Peak Hours;
Level of Service; and
Volume-to-Capacity (v/c) Ration, etc.

Data will be kept in both digital and hard copy formats that would be available to both county
staff and public inquiries. This will fill a void that has been evident for over a decade as a result
of staff reduction and lack of equipment. The overall goal will be to collect data at all signalized
intersections in the county over several years.
This activity advances SJTPO’s regional transportation goal to improve the efficiency and
operations of the existing transportation system. The data collection will be completed in-house
by county staff. The final product will be traffic counts and related operation data at selected
locations. Products will be delivered as completed, no later than mid-August 2021; however, no
work shall be billed after June 30, 2021, the end of the state fiscal year.
Funding: $142,000 Total (Task I $14,000; Task II $52,000; and Task III $76,000)
Federal/Local share breakdown of total cost:
Federal Share (80%) $113,600 / County Match (20 %) $28,400
Staffing Plan: The county anticipates that the following staff will contribute the following
number of workdays throughout the fiscal year to accomplish the above referenced tasks,
activities, and deliverables. Any work anticipated to be completed by a consultant is not included
in this list below.
Name
John Peterson
Brian Walters
Matt Duffy

Position
Director
Supervising Planner
GIS Specialist
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Assistant Engineer
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20
10
67
10
17
10
8

21/302: Cape May County
Goal:
Improve the efficiency of the region’s transportation network and system by participating in
subregional transportation planning efforts and activities.

Task I: Program Administration
Objective:
Develop, implement, and administer the county’s Subregional Planning Work Program, providing
general administration of the program.
Activities:
1. Submit quarterly progress reports and a program year completion report of the FY 2021
Subregional Planning Work Program to SJTPO.
2. Maintain time sheets (by staff and task).
3. Develop the FY 2022 County Subregional Planning Work Program.
Products (due dates):
• Quarterly and final progress reports (10 days after the close of the quarter)
• FY 2022 Subregional Planning Work Program (as required by SJTPO)

Task II: Transportation Data File/TIP/Public Participation
Objective:
Assist SJTPO in its transportation planning activities. Review and update the information base
needed for county transportation planning activities. Assist in the development of a project pool
candidates for inclusion in the TIP. Participate in and support local, county, and regional
transportation planning activities. Encourage and promote public involvement in the
transportation planning process.
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Activities:
Transportation Data File
1. Provide SJTPO with all traffic counts taken by the county in FY 2021, to be submitted as
completed or with the county’s progress report.
2. In cooperation with, and at the request of SJTPO, review and comment on various
transportation related SJTPO plans, projects, and activities.
3. Develop, or participate in the development of, transportation-related plans, projects, and
activities at the municipal, county, regional, and state level. Specific major projects that
fall within the scope of this task may include the following:
a. Data dissemination, such as responding to transportation-related data requests
(i.e. crash and traffic count data, GIS data, development review activity, and aerial
photographs, etc.) from public and private agencies.
b. Work with municipalities in the development of recreation and open space plans
and bicycle trail systems, including classification and Wayfinding Signage
elements.
c. Participate in municipal transportation planning initiatives.
d. Participate in municipal and county complete streets initiatives, ensure
opportunities for public input.
e. Participate in regional trail planning and connectivity-related projects.
f. Assist with planning and programming initiatives to enhance efficiency and
effectiveness of the Cape May County Fare Free Transportation System.
g. Continue work on developing and implementing the county-wide Wayfinding
Signage program.
h. Continue to participate in disaster recovery and adaptation planning efforts.
i. Other transportation-related projects that may arise during FY 2021.
4. Review and comment on SJTPO demographic projections and, as needed, develop and
provide demographic projections to SJTPO. Participate in review and analysis of Census
data and reports.
Transportation Improvement Program (TIP)
1. Provide SJTPO with construction-ready road projects or other (e.g., scoping) projects to
be included in the TIP and monitor the progress of county road projects. Assist SJTPO and
NJDOT in the prioritization of projects submitted for inclusion in the TIP or project pool.
2. Monitor the progress of TIP projects and provide a project status report with each
subregional quarterly report and/or work with SJTPO staff in a periodic review of projects.
3. Provide Study and Development projects and assist in the screening and evaluation of
projects, as appropriate.
4. Review and comment on NJDOT and NJDEP TIP/STIP process and conclusions relating to
air quality conformity.
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Interagency Coordination and Public Participation
1. Attend regular meetings of the TAC, Policy Board (as needed), and other relevant
subcommittees. Attend other regional, county, and local transportation-related
meetings, as appropriate.
2. Facilitate and encourage the participation of the public, local agencies, and organizations
in transportation planning at all levels of government. For providing information on SJTPO
activities, work with SJTPO staff in scheduling their attendance at County Planning Board
meetings or providing MPO updates (by county staff) at these meetings.
Products (due dates)
No work shall be billed after June 30, 2021, the end of the state fiscal year.
• Any plans, studies, or product (or an example of a product), resulting from the county’s
Task II involvement, and information on any Task II activity that would be relevant to
regional planning (as completed, no later than mid-August 2021)
• Prioritized list of project pool candidates (every two years, in conjunction with TIP
development)
• Status of all active local lead projects (as requested, for updating project status charts)
• Summary (meeting name and date) of meetings attended (as completed, no later than
mid-August 2021)

Task III: Supportive Studies
Cape May County will not be completing a Task III Supportive Study in FY 2021.
Funding: $43,000 Total (Task I $5,800; Task II $37,200, and Task III $0,000)
Federal/Local share breakdown of total cost:
Federal Share (80%) $34,400 / County Match (20 %) $8,600
Staffing Plan: The county anticipates that the following staff will contribute the following
number of workdays throughout the fiscal year to accomplish the above referenced tasks,
activities, and deliverables. Any work anticipated to be completed by a consultant is not included
in this list below.
Name
Leslie Gimeno
-Scott Mullen
Brian O’Connor
Jason Downie

Position
Director
Senior Planning Aide
Senior Planning Aide
GIS Specialist
GIS Specialist

Unified Planning Work Program, Fiscal Year 2021

Days
40
25
25
21
35

46

South Jersey Transportation Planning Organization

Approved 3/23/2020

21/303: Cumberland County
Goal:
Improve the efficiency of the region’s transportation network and system by participating in
subregional transportation planning efforts and activities.

Task I: Program Administration
Objective:
Develop, implement, and administer the county’s Subregional Planning Work Program, providing
general administration of the program.
Activities:
1. Submit quarterly progress reports and a program year completion report of the FY 2021
Subregional Planning Work Program to SJTPO.
2. Maintain time sheets (by staff and task).
3. Develop the FY 2022 County Subregional Planning Work Program.
Products (due dates):
• Quarterly and final progress reports (10 days after the close of the quarter)
• FY 2022 Subregional Planning Work Program (as required by SJTPO)

Task II: Transportation Data File/TIP/Public Participation
Objective:
Assist SJTPO in its transportation planning activities. Review and update the information base
needed for county transportation planning activities. Assist in the development of a project pool
candidates for inclusion in the TIP. Participate in and support local, county, and regional
transportation planning activities. Encourage and promote public involvement in the
transportation planning process.
Activities:
Transportation Data File
1. Provide SJTPO with all traffic counts taken by the county in FY 2021, to be submitted as
completed or with the county’s progress report. For traffic counts not funded under this
program count location, date, and total count will be provided.
2. In cooperation with, and at the request of SJTPO, review and comment on various
transportation related SJTPO plans, projects, and activities. This may include the CMP,
NJDOT State Management Systems, and SJTPO’s RTP.
3. Develop, or participate in the development of, transportation-related plans, projects, and
activities at the municipal, county, regional, and state level. Specific major projects that
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fall within the scope of this task may include data dissemination, responding to
transportation-related data (i.e. crash and traffic count data, GIS data, development
review activity, and aerial photographs, etc.) from public and private agencies.
Review and comment on SJTPO demographic projections and, as needed, develop and
provide demographic projections to SJTPO. Participate in review and analysis of Census
data and reports.
Older aerial photo mylars are flaking ink, tearing, and have storage and access issues.
Repair and computer storage will be sought for paper aerials. Aerials are being scanned
in-house.
Review data, general information (crash and transportation count data land use
information) and newly proposed state and local development projects. Determine if this
data warrants change to the transportation element of the County Master Plan and make
revisions, as necessary.
Identify areas, facilities, and projects for transportation improvements. Extension of rail
service, trails, and bikeways will be researched, pursued, and recorded, as warranted.
Update and digitize county road database along with public facilities and other major
traffic generators to produce updated and thematically oriented road maps.

Transportation Improvement Program (TIP)
1. Provide SJTPO with construction-ready road projects or other (e.g., scoping) projects to
be included in the TIP and monitor the progress of county road projects. Assist SJTPO and
NJDOT in the prioritization of projects submitted for inclusion in the TIP or project pool.
2. Monitor the progress of TIP projects and provide a project status report with each
subregional quarterly report and/or work with SJTPO staff in a periodic review of projects.
3. Provide Study and Development projects and assist in the screening and evaluation of
projects, as appropriate.
4. Identify and prioritize projects for Capital Transportation Program (CTP) of State Aid
County projects. Current and past CTP projects will be monitored as needed. Submit the
CTP to SJTPO for its files.
5. Review and comment on NJDOT and NJDEP TIP/STIP process and conclusions relating to
air quality conformity.
Interagency Coordination and Public Participation
1. Attend regular meetings of the TAC, Policy Board (as needed), and other relevant
subcommittees. Attend other regional, county, and local transportation-related
meetings, as appropriate.
2. Facilitate and encourage the participation of the public, local agencies, and organizations
in transportation planning at all levels of government. For providing information on SJTPO
activities, work with SJTPO staff in scheduling their attendance at County Planning Board
meetings or providing MPO updates (by county staff) at these meetings.
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Products (due dates)
No work shall be billed after June 30, 2021, the end of the state fiscal year.
• Any plans, studies, or product (or an example of a product), resulting from the county’s
Task II involvement, and information on any Task II activity that would be relevant to
regional planning (as completed, no later than mid-August 2021)
• Prioritized list of project pool candidates (every two years, in conjunction with TIP
development)
• Status of all active local lead projects (as requested, for updating project status charts)
• Summary (meeting name and date) of meetings attended (as completed, no later than
mid-August 2021)
• Outline of future facilities, route alignments and other transportation needs (as
completed, no later than mid-August 2021)
• County Road Map for public distribution and in digitized database (as completed, no later
than mid-August 2021)

Task III: Supportive Studies
Truck Route Improvements Study (Western Cumberland County – Bridgeton region)
County roads within western Cumberland County will be evaluated for impediments to the safe
and efficient flow of truck traffic. Emphasis will be given to county road links between the
regional highway network and the facilities generating significant volumes of truck traffic.
Impediments may include but are not limited to:
•
•
•
•

Small curb radius;
Narrow cart-way;
Encroachments in the right-of-way; and
Existing intersection design and construction

The study will identify roadways that can handle truck traffic and those that should be avoided
by truck traffic. The study will also identify the impediments, recommend improvements and/or
alternate routes, and provide preliminary cost estimates associated with any recommended
improvements.
This activity advances several goals within SJTPO’s RTP, including to support the regional
economy and to restore, preserve, and maintain the existing transportation system.
The project will be completed by a consultant in cooperation with county staff. The final product
will be a final report identifying the critical impediments and recommended improvements as
well as preliminary cost estimates. Products will be delivered as completed, no later than mid-
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August 2021; however, no work shall be billed after June 30, 2021, the end of the state fiscal
year.
Funding: $95,500 Total (Task I $5,000, Task II $28,000, and Task III $62,500)
Federal/Local share breakdown of total cost:
Federal Share (80%) $76,400 / County Match (20 %) $19,100
Staffing Plan: The county anticipates that the following staff will contribute the following
number of workdays throughout the fiscal year to accomplish the above referenced tasks,
activities, and deliverables. Any work anticipated to be completed by a consultant is not included
in this list below.
Name
Robert Brewer
Matthew Pisarski
Sharon Mollick
Joe Zaccaria
Cassandra Rodriguez
Sherry Riendeau
John Knoop
Doug Whitaker

Position
Planning Director
Assistant Planning Director
Senior Planner
GIS Specialist
Assistant Planner
Office Manager
Engineer
Assistant Engineer

Days
35
5
30
20
25
2
5
5

21/304: Salem County
Goal:
Improve the efficiency of the region’s transportation network and system by participating in
subregional transportation planning efforts and activities.

Task I: Program Administration
Objective:
Develop, implement, and administer the county’s Subregional Planning Work Program, providing
general administration of the program.
Activities:
1. Submit quarterly progress reports and a program year completion report of the FY 2021
Subregional Planning Work Program to SJTPO.
2. Maintain time sheets (by staff and task).
3. Develop the FY 2022 County Subregional Planning Work Program.
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Products (due dates):
• Quarterly and final progress reports (10 days after the close of the quarter)
• FY 2022 Subregional Planning Work Program (as required by SJTPO)

Task II: Transportation Data File/TIP/Public Participation
Objective:
Assist SJTPO in its transportation planning activities. Review and update the information base
needed for county transportation planning activities. Assist in the development of a project pool
candidates for inclusion in the TIP. Participate in and support local, county, and regional
transportation planning activities. Encourage and promote public involvement in the
transportation planning process.
Activities:
Transportation Data File
1. Provide SJTPO with all traffic counts taken by the county in FY 2021, to be submitted as
completed or with the county’s progress report. Time and labor costs associated with
counts, taken as part of Task III, will be charged to Task III.
2. In cooperation with, and at the request of SJTPO, review and comment on various
transportation related SJTPO plans, projects, and activities. This may include the
Congestion Management Process (CMP), NJDOT State Management Systems, and SJTPO’s
RTP.
3. Develop, or participate in the development of, transportation-related plans, projects, and
activities at the municipal, county, regional, and state level. Specific major projects that
fall within the scope of this task may include data dissemination, responding to
transportation-related data requests (i.e. crash and traffic count data, GIS data,
development review activity, and aerial photographs, etc.) from public and private
agencies.
4. Review and comment on SJTPO demographic projections and, as needed, develop and
provide demographic projections to SJTPO. Participate in review and analysis of Census
data and reports.
Transportation Improvement Program (TIP)
1. Provide SJTPO with construction-ready road projects or other (e.g., scoping) projects to
be included in the TIP and monitor the progress of county road projects. Assist SJTPO and
NJDOT in the prioritization of projects submitted for inclusion in the TIP or project pool.
2. Monitor the progress of TIP projects and provide a project status report with each
subregional quarterly report and/or work with SJTPO staff in a periodic review of projects.
3. Provide Study and Development projects and assist in the screening and evaluation of
projects, as appropriate.
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4. Review and comment on NJDOT and NJDEP TIP/SIP process and conclusions relating to
air quality conformity.
Interagency Coordination and Public Participation
1. Attend regular meetings of the TAC, Policy Board (as needed), and other relevant
subcommittees. Attend other regional, county, and local transportation-related
meetings, as appropriate.
2. Facilitate and encourage the participation of the public, local agencies, and organizations
in transportation planning at all levels of government. For providing information on SJTPO
activities, work with SJTPO staff in scheduling their attendance at County Planning Board
meetings or providing MPO updates (by county staff) at these meetings.
Products (due dates):
No work shall be billed after June 30, 2021, the end of the state fiscal year.
• Any plans, studies, or product (or an example of a product), resulting from the county’s
Task II involvement, and information on any Task II activity that would be relevant to
regional planning (as completed, no later than mid-August 2021)
• Prioritized list of project pool candidates (every two years, in conjunction with TIP
development)
• Status of all active local lead projects (as requested, for updating project status charts)
• Summary (meeting name and date) of meetings attended (as completed, no later than
mid-August 2021)

Task III: Supportive Studies
Roadway and Intersection Improvement Analysis
Complete an analysis of the selected intersections and road segments (to be identified and
submitted to SJTPO prior to the start of FY 2021). Complete necessary technical analysis of these
intersections to determine appropriate roadway, intersection, and/or traffic signal
improvements. Prepare improvement designs or specifications.
Traffic Counting Program – Selected County Locations
Complete a traffic counting program for selected Salem County roads, which could include bidirectional and turning movement counts. Count locations and specific count submission format
to be determined in collaboration with SJTPO staff.
This activity advances SJTPO’s regional transportation goal to improve the efficiency and
operations of the existing transportation system.
The Roadway and Intersection Improvement Analysis above will be completed by county staff
with the assistance of a consultant(s) to be retained for these projects. The Traffic Counting
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Program will be completed in-house by county staff. Final products of the two technical studies
will be improvement designs or specifications for selected locations, as well as traffic counts at
selected locations. Products will be delivered as completed, no later than mid-August 2021;
however, no work shall be billed after June 30, 2021, the end of the state fiscal year.
Funding: $43,000 Total (Task I $3,000, Task II $10,000, and Task III $30,000)
Federal/Local share breakdown of total cost:
Federal Share (80%) $34,400 / County Match (20 %) $8,600
Staffing Plan: The county anticipates that the following staff will contribute the following
number of workdays throughout the fiscal year to accomplish the above referenced tasks,
activities, and deliverables. Any work anticipated to be completed by a consultant is not included
in this list below.
Name
Position
Joseph Augustyn *
Acting Planning Director
Matt Goff
Principal Planning Aide
John Crawford
Supervisor
James H. McKelvie **
County Engineer
Jonathan Rishel
Engineering Assistant
* Planning consultant with Alaimo Group
** Engineering consultant with Alaimo Group
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5. 21/400: Technical Program
To supplement the various agency work programs described above, SJTPO will initiate and
administer technical studies and projects to be performed by consultants. A total of $154,000 is
programmed for one consultant-led studies within the Technical Program, utilizing FHWA
Statewide Metropolitan Planning (PL) funds. Consultant services are necessary for data collection
and analysis in advance of SJTPO’s development of a regional freight plan. A description of the
study is provided herein.
General budgetary information included for work activities is based on preliminary estimates and
an anticipated scope of the project. SJTPO staff hours associated with the technical study are
accounted for separately within the UPWP.
An additional four studies were identified within the FY 2020 UPWP as Continuing Task Orders in
SJTPO’s FY 2021 UPWP, including 20/402 Program Support Data Collection, 20/403 Regional Trail
Network - Feasibility Survey, 20/404 Local Safety Program Design Assistance, and 20/405 City of
Salem Walnut Street Corridor Intersection Safety Improvements – Concept Development. A
total of $880,000 of Federal HSIP funds was budgeted within the FY 2020 UPWP for Task 20/404
and 20/405. A task order has not yet been initiated for either project, and one is not expected
to be initiated in FY 2021 for these two tasks.
The consultant-led effort for Task 20/404 Local Safety Program Design Assistance was expected
to advance preliminary engineering/final design services from projects resulting from the
Cumberland County Bicycle/Pedestrian Safety Action Plan. The schedule for the Safety Action
Plan has been delayed, thus impacting the timing of Task 20/404. The expectation is that design
assistance will not begin until FY 2021, thus eliminating the need for the funding in FY 2020.
Additionally, as a result of refinement of the project scope and improvements, Task 20/405 City
of Salem Walnut Street Corridor Intersection Safety Improvements – Concept Development has
been cancelled. The original write-ups for both tasks are included for completeness, but neither
effort will advance as a technical study.
More detail and description of each of the technical studies associated with Continuing Task
Orders from FY 2020 UPWP is provided within Appendix A. Table 8 provides an overview of how
SJTPO will spend the associated money.

21/401: SJTPO Regional Freight Plan Data Collection and Analysis
The FAST Act emphasizes the need for the transportation network to support economic
development, which South Jersey residents have consistently rated as one of their top priorities
for the RTP. SJTPO will develop a regional freight plan that highlights the specific needs of county
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and local roadways to enhance the movement of goods. The 2017 New Jersey Statewide Freight
Plan summarizes current and future freight planning and transportation needs on a statewidelevel and performs analysis on New Jersey’s roadway network. However, regional and local
freight planning is needed to support potential future local transportation infrastructure
improvements in the SJTPO region.
A Regional Freight Plan will allow SJTPO to identify primary freight corridors and transportation
projects that may improve operation along those corridors. Consultant support is necessary to
assist with the identification and analysis of the region’s relevant freight generators, their
commodities, volumes, transportation modes, and local infrastructure utilized as regional freight
corridors. This effort will also evaluate the freight corridors, using a performance-based
approach, to screen the network for issues that hinder freight movement and will include data
collection to assess volume and classification information of regional freight corridors.
Ultimately, SJTPO will use this technical study to develop a Regional Freight Plan, whose
recommendations would inform updates to the NJDOT State Freight Plan, and ultimately provide
local communities access to available funding to improve freight movement in the SJTPO region.
Funding:

$154,000 (FHWA-PL)

Project Manager: William Schiavi
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6. 21/500: Non-MPO-Funded Transportation
Planning Activities
The annual UPWP also describes all anticipated regionally significant transportation planning
activities in the region, regardless of funding source or agencies conducting the activities. The
information is intended to broaden awareness of related activities, to prevent duplication of
planning and study efforts, and to encourage coordination of all transportation planning
underway in the region.

21/501: New Jersey Department of Transportation
The New Jersey Department of Transportation (NJDOT) works in partnership with transportation
professionals across the state at various levels to improve lives through improving transportation.
The Department accomplishes this mission by providing reliable, environmentally and socially
responsible transportation and motor vehicle networks and services to support and improve the
safety and mobility of people and goods in New Jersey. The State Planning and Research and
Management System Work Program supports NJDOT’s mission by striving to optimize
transportation, community, and environmental needs within available resources. Appendix C has
been reserved for the NJDOT State Planning and Research and Management System Work
Program; to be inserted when it becomes available.
For more information on NJDOT planning activities, please contact James B. Lewis, Statewide
Planning, Statewide Strategies via email Jim.Lewis@dot.nj.gov or by phone (609) 963-2220.

21/502: New Jersey Turnpike Authority (NJTA)
The Turnpike Authority is dedicated to the safe and efficient movement of people and goods over
two of the busiest toll roads in the United States -- the New Jersey Turnpike (148 miles) and the
Garden State Parkway (173 miles). The Authority’s highways are a critical link in the
transportation network of the Northeast I-95 Corridor. Every day, they provide the safest,
quickest, and most convenient routes for hundreds of thousands of commuters, truckers, and
recreational travelers.
For information on NJTA planning activities, please contact Lisa K. Navarro, P.E., Acting
Supervising Engineer, Planning, via email Navarro@njta.com.

21/503: Delaware River and Bay Authority (DRBA)
The Delaware River and Bay Authority (DRBA) has an extensive network of structures and
facilities designed to provide the public with safe and efficient means of transportation as well
as providing economic development and opportunities in the region. This transportation network
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includes the Delaware Memorial Bridge (DMB), the Cape May-Lewes Ferry (CMLF), and the Forts
Ferry (FF). The Authority also operates and maintains through the auspices of long-term leases
with a municipality, county or the state, five (5) Airport facilities in Delaware and New Jersey. Of
special interest are those projects at the DRBA facilities in the SJTPO region, including the Cape
May-Lewes Ferry (CMLF) and the Millville and Cape May Airports.
The DRBA’s 2020 Capital Improvement Program and Five Year (2020-2024) Strategic Plan
identifies multi-year capital improvement projects, which is included as part Appendix D, for
reference.
For more information on DRBA planning activities, please contact Gregory G. Pawlowski, PE,
Senior Project Engineer via email Gregory.Pawlowski@drba.net or by phone (302) 571-6380.

21/504: New Jersey Transit (NJ TRANSIT)
NJ TRANSIT maintains a series of ongoing programmatic planning efforts involving both the use
of in-house staff and consultants, as required, to undertake analyses of proposals, issues and
specific needs. All work within these programs is regulated by the availability of resources
including funding and staff, and internal priorities.
Community Services Planning and Support
This program focuses on planning, analysis, and support relating to human services
transportation programs. Among NJ TRANSIT’s responsibilities is administering the distribution
and use of Federal, State and NJ TRANSIT funding intended to provide vehicles and operating
assistance for community transportation including paratransit and other related services.
Planning efforts include support for the development of local human services transportation
plans, analysis of the performance, effectiveness, coordination with and demand for human
services transportation programs/efforts, analysis of funding sources and mechanisms, program
oversight, and other planning and analyses relating to community transportation services.
Schedule:

Ongoing, as required

Product:

Plans/reports and other services, as required

Corridor Planning and Analysis
NJ TRANSIT maintains this program area to determine the suitability and feasibility of transit in
local and regional corridors. It provides for development and analysis of preliminary
implementation concepts for transit capital improvements, transit alternatives, operating
schemes, and assessment of conceptual level environmental impacts. Work will be undertaken
in select corridors to work with communities where opportunities exist to leverage existing public
transit services in support of redevelopment projects or more development because of the
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existence of underutilized, poorly functioning or vacant parcels of land. Assessments consider a
wide range of issues including land use, demographics, existing travel patterns, local planning
and zoning, transit modes and environmental impacts. At times within this program, NJT has
teamed with MPOs, counties and other agencies in joint planning efforts.
Schedule:

Ongoing, as required

Product:

Analyses and reports as required

Qualitative & Quantitative Research
Through this program, NJ TRANSIT updates knowledge of customer travel characteristics by
conducting origin and destination surveys of rail, bus, light rail and Access Link passengers. This
information is used to support updating of forecasting models, to conduct Title VI analyses, to
support Transit Oriented Development and other planning work, and for other business
purposes. Research is conducted to define existing and potential markets through various
techniques such as stated preference, public opinion studies and conjoint surveys. Databases
are updated and merged in support of corridor planning, air quality initiatives and other planning
efforts throughout the region. Focus Groups are conducted with customers and employees to
obtain opinions and attitudes which provide an understanding and clarity on issues facing the
corporation. In addition, customer satisfaction studies are conducted on a regular basis. The
customer satisfaction survey was designed to provide actionable data by identifying specific
areas needing attention, allowing NJ TRANSIT to focus resources on key drivers of satisfaction
and improve the overall customer experience. The depth of the information gathered from the
surveys will continue to help drive the Corporation in making strategic decisions in the areas of
its operating budget, capital programs, customer service and marketing initiatives, as well as its
operations and safety and security. The survey also will give our customers, stakeholders, and
NJ TRANSIT a clear window into how the Corporation is performing.
Schedule:

Ongoing, as required

Product:

Analyses and reports as required

Rail Operations and Infrastructure Planning
This program area provides for planning support for rail-related initiatives and associated
infrastructure needs and issues. This work primarily defines infrastructure needs based on
proposed operating plans which address projected ridership on rail transit services and/or to
address safety, resiliency and reliability concerns. It includes operations planning support
(schedule development, crew and equipment plans, and train performance analysis), as well as
development of network performance simulations, interpretation and reporting. The program
also provides for other rail infrastructure planning.
Schedule:

Ongoing, as required

Product:

Analyses and reports as required
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Ridership Forecasting
This program area involves development of ridership and revenue forecasts, as well as
development and updating of forecasting models, in support of major capital projects, transit
service planning, major service initiatives, and various other efforts. Much of the work is
undertaken to comply with Federal Transit Administration (FTA) requirements and guidelines
regarding preparation of travel demand forecasts for use in seeking FTA funding. In addition, this
program provides support for MPO travel and air quality model development and training,
Census, demographic and other travel data preparation and analyses, and other forecasting
work. A continued focus of this work is to complete travel demand forecasts for regional
transportation plans, as required for FTA’s and NJ TRANSIT’s longer term planning. Also, NJ
TRANSIT will focus on short term travel demand on segments of its system or in areas of interest.
Schedule:

Ongoing, as required

Product:

Analyses, data and reports as required

Stations, Access & Site Planning
This program focuses on planning for transit facility improvements and needs, and prioritization
for future capital investment, including specialized facility design, access to transit, and potential
ADA station improvements. It includes analysis related to existing physical conditions of stations
and facilities, bicycle and pedestrian access to transit facilities, and parking issues including
parking lot inventories, parking management and accommodating projected growth. Within this
program, NJ TRANSIT broadly monitors station access by all modes as well as parking needs and
formulates proposed actions and projects to address those needs.
Schedule:

Ongoing, as required

Product:

Analyses and reports as required

Transit-Friendly Planning, Land Use & Development
Through this program, NJ TRANSIT provides technical planning assistance to interested
municipalities to create and implement sensitive, community-based “vision” plans to guide local
growth in a comprehensive manner, especially in areas where transit could stimulate new
development opportunities and create strong community centers for people to live, work and
socialize. Critical components of this work include community outreach, engagement, consensus
building and partnerships. Many accomplished projects successfully brought NJ TRANSIT and the
targeted community together with state agencies, counties, MPOs, advocacy groups and not-forprofit organizations so that resources could be leveraged, and common goals and objectives
achieved. In many communities, successful vision plans have been incorporated into Master
Plans and/or adopted as enhanced zoning or new redevelopment plans designed to specifically
implement mixed-use Transit Oriented Development (TOD).
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Bus Planning
Work will continue to progress both by singularly by NJ TRANSIT and in partnership with
municipalities, counties, and other external parties, to plan for future bus rapid transit projects,
bus terminals and support facilities, and to improve bus services so they operate faster, more
reliably and address changing customer needs. Particular attention will be given to the phasing
and scalability of bus improvements to effectively use available capital funding and fit within tight
operating funding constraints. Planning efforts may include traditional bus vehicles as well as
other types of specialized vehicles and propulsion systems.
Schedule:

Ongoing, as required

Product:

Plans/reports as required

For more information on NJ TRANSIT planning activities, please contact Louis Millan, Senior
Director - Capital Planning, via email LMillan@njtransit.com or by phone (973) 491-7760.
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7. Financial Information
The accompanying budget tables provide details regarding SJTPO’s anticipated expenses for the
state fiscal year (FY) 2021 UPWP and how SJTPO intends to allocate the USDOT planning
resources received. Table 2 provides an overview of how SJTPO will spend the $1,927,156 of
USDOT planning resources for the FY 2021 UPWP and the additional funds ($58,686) from SJTPO’s
FY 2020 Continuing Task Orders.

Revenues
There are four separate revenue streams supporting SJTPO’s FY 2021 UPWP:
1. FHWA Planning (PL) funds;
2. FHWA Flexed FTA Section 5303 funds;
3. Federal Surface Transportation Block Grant Program (STBGP) funds
4. Non-federal sources (local in-kind match).
Details on how the anticipated revenue sources will be applied to the FY 2021 work program are
provided within Table 3 and Table 4.
Central Staff Program Activities are funded through FHWA Statewide Metropolitan Planning (PL)
funds and FHWA Flexed FTA Section 5303 planning funds. The local match requirements are
provided through the NJDOT “Soft Match” program. The Subregional Planning Work Programs
are funded using FHWA Surface Transportation Block Grant Program (STBGP-AC 80% in FY 2021)
funds with the local match provided by the SJTPO counties themselves. The SJTPO suballocation
of the federal funds are displayed within the Statewide Transportation Improvement Program
(FY 2020-2029) as Metropolitan Planning (DBNUM X30A). These funds are estimates, with the
suballocation of funds based upon the actual apportionment to New Jersey from both FHWA and
FTA.
In previous work programs, FHWA HSIP and CMAQ funds were leveraged to support consultantled efforts within the Technical Program. However, neither federal funding stream is anticipated
for use within the FY 2021 UPWP.
With respect to the use of HSIP funds, SJTPO anticipates releasing an RFP for the Local Safety
Design Assistance Program in early March of 2021 to line up with work continuing from a FY 2020
effort. This timeline more closely matches with a Notice to Proceed in September 2021, which
would align with the FY 2022 UPWP. As such, SJTPO has chosen to postpone the use of HSIP funds
to the FY 2022 UPWP.
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SJTPO receives an annual suballocation of CMAQ funds in the amount of $1.9 million, which is
utilized to fund SJTPO’s competitive, selection based CMAQ program. Due to a backlog of
projects, SJTPO has not issued a call for CMAQ projects over the last two fiscal years. With this
backlog of CMAQ projects there is insufficient money to utilize CMAQ funds for a consultant-led
technical study.
In addition to USDOT funding, SJTPO is the recipient of a grant administered by DHTS. SJTPO’s
education and outreach program is funded in part by the grant. While the grant does not include
reimbursement of any salaries or wages, travel, equipment, and other contractual services for
program presentation development are funded by the DHTS grant. A summary of this funding is
provided in Table 9. A copy of SJTPO’s Safety Education and Outreach Grant (FED-2020-SJTPO00033) is included as part of Appendix E for reference. The grant period is effective from October
1, 2019 through September 30, 2020, consistent with the federal fiscal year.

Expenditures
The SJTPO budget for FY 2021 can be separated into two categories:
1. Central Staff Program Activities, including Central Staff Operations (21/100 and 21/200)
and consultant-led activities (21/400); and
2. Subregional Program Activities (21/300), which include pass-through funding for the
Surface Transportation Block Grant Program (STBGP-AC), Subregional Studies, and other
subregional support studies and tasks.
Table 5 and Table 6 provide a detailed breakdown of the budget of the central staff activities and
tasks. A total of $1,378,156 is anticipated to be expended for central staff salaries/labor and
operating/direct expenses. Descriptions of all central staff tasks are provided in Section 2 of the
document.
The operating/direct expenses, shown in Table 6, include approximately $44,800 under Line Item
51770 Office Equipment to be utilized for the purchase and data processing of specialized
cameras to collect vehicle, bicycle, and pedestrian volumes on county and municipal roadways
using traffic cameras and/or bicycle/pedestrian counters. The purchase of the traffic data
collection sensors was identified as a high priority by SJTPO’s subregional partners.
The intention is that the equipment will be purchased by SJTPO and will be utilized by the MPO
and our subregional partners to collect on-demand volume data. In previous work programs,
funding had allocated for consultant-led data collection efforts, with the release of an RFP
required and specific count locations to be identified upfront. The purchase of the equipment by
SJTPO is expected to be much less expensive and faster than the current RFP-driven process for
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consultant services as well as offers greater flexibility for subregions than hiring a consultant to
do traffic counts. The equipment shall be used through its effective service life.
All equipment shall be added to the insurance policy through SJTA, SJTPO’s administrative host,
to be replaced in the event of loss or damage. All policies and procedures on the recording and
tracking of the equipment shall be followed. Additionally, all agencies who wish to utilize the
equipment shall be required to sign SJTPO’s Equipment Loan Agreement and assume liability of
the equipment while in their possession. A copy of the SJTA Policy and Procedure on the
Recording and Tracking of Fixed Assets and SJTPO’s Equipment Loan Agreement are provided as
part of Appendix J.
The budget for salaries includes nine full time SJTPO employees and additional part time
employees for central staff and subregional support. There is also budget for a seasonal worker
that could be utilized to support central staff activities and tasks.
All SJTPO salary increases are merit based and considered annually at the end of the fiscal year.
All increases are based upon End of Year Performance Evaluation of Tasks & Performance Factors
of each employee with the final discretion of increases made by the Executive Director. The
evaluation form was developed in consultation with the Governor’s Authority Unit (GAU), DVRPC,
NJTPA, and SJTPO. The use of the Performance Evaluation of Tasks & Performance Factors form
was formally approved by the SJTPO Policy Board on May 26, 2015 through Resolution 1903-04.
The use of a standard employee evaluation protocol coupled with a merit pool for salary
increases, set at 2.0% is consistent among New Jersey’s three MPOs.
While budget for a 2% merit increase is contemplated as part of the Central Staff Salaries
(Task 20/101 Central Staff Salaries/Labor), the salaries of employees are not individually listed.
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Funding Overview for FY 2021 UPWP

last revised

3/23/2020
Budget

21/ 100 Central Staff Work Program
21/ 101 Central Staff Salaries/Labor
21/ 102 Operating/Direct Expenses

$ 1,136,000
$
242,156
Subtotal Central Staff Work Program $ 1,378,156

21/ 200 Financial Administration
21/ 201 Financial & Administrative Services
Subtotal Financial Administration $
21/ 300
21/
21/
21/
21/

Subregional Planning Work Programs
301 Atlantic County
302 Cape May County
303 Cumberland County
304 Salem County
Subtotal Subregional Planning Work Programs (80% Federal + 20% Local Match) $
323,500
21/ 400 Technical Program
21/ 401 SJTPO Regional Freight Data Collection/Plan Development
FHWA PL
Subtotal Technical Program $
154,000
FY 2021 Programmed USDOT Resources Total

Table 2b:

$

71,500

$
$
$
$

142,000
43,000
95,500
43,000

$

154,000

71,500

$ 1,927,156

Funding Overview for FY 2020 UPWP Continuing Work

last revised
Total Initial
Budget
20/ 400
20/
20/
20/

NJDOT Continuing Task Orders
402 Program Support Data Collection (2-year)
FHWA PL
403 Regional Trail Network - Feasibility Survey (2-year)
404 Local Safety Program Design Assistance
FHWA HSIP
City of Salem Walnut Street Corridor Intersection Safety
20/ 405
Improvements – Concept Development (2-year)
FY 2020 NJDOT Continuing Task Orders Total

Expended to
Date

3/2/2020
Remaining
Budget

$
$
$

39,160 $
55,555 $
$

36,039 $
$
$

3,121
55,555
-

$
$

$
94,715 $

$
36,039 $

58,676

Grand Total $ 1,985,832
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Programmed USDOT Planning Resources

last revised

100% FHWA & FTA PL (17) Carryover - FY 2018 UPWP Release of Funds
FHWA FY 2020 Planning (PL) Allocation
FHWA/FTA Consolidated Planning FY 2020 PL Flex from Section 5303
FHWA FY 2020 STBGP-AC balance
Subtotal FHWA PL
$1,603,656
FHWA Highway Safety Improvement Program (HSIP) Funds
Subtotal FHWA HSIP

Budget
$91,812
$1,064,890
$440,754
$6,200

$0
$0

FHWA Congestion Mitigation and Air Quality Improvement Program (CMAQ)
Subtotal FHWA CMAQ
$0
FHWA FY 2020 Surface Transportation Block Grant Program
funds
Subtotal FHWA STBGP-AC

$258,800

Total Federal Funds

$1,862,456

Subregional Planning Work Programs Local Match
Total Local Match

$64,700

$0

$258,800

$64,700

FY 2021 Programmed USDOT Resources Total
FY 2020 NJDOT Continuing Task Orders Total
Grand Total
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USDOT Funding Source Summary

last revised

3/23/2020

FHWA
NO.
21/ 100
21/
21/
21/ 200

TASK
Central Staff Work Program
101 Central Staff Salaries/Labor
102 Operating/Direct Expenses
Financial Administration

Subotal
Subregional Planning Work Programs
301 Atlantic County
302 Cape May County
303 Cumberland County
304 Salem County
Subtotal Subregional County Work Programs
21/ 400 Technical Program
21/ 401 SJTPO Regional Freight Data Collection/Plan Development
Subtotal Technical Program
FY 2021 USDOT Funding Source Total
FY 2020 NJDOT Continuing Task Orders Total
Grand Total
21/ 300
21/
21/
21/
21/
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PL

HSIP

CMAQ

STBGP-AC

$1,136,000
$242,156
$71,500
$1,449,656

$0
$0
$0
$0

$0
$0
$0
$0

$0
$0
$0
$0
$0

$0
$0
$0
$0
$0

$154,000
$154,000
$1,603,656
$58,676
$1,662,332

$0
$0
$0
$0
$0

Total Federal

$1,136,000
$242,156
$71,500
$1,449,656

$0
$0
$0
$0
$0

$0
$0
$0
$0
(80%)
$113,600
$34,400
$76,400
$34,400
$258,800

$0
$0
$0
$0
$0

$0
$0
$258,800
$0
$258,800

Local Match

Total Program

$113,600
$34,400
$76,400
$34,400
$258,800

$0
$0
$0
$0
(20%)
$28,400
$8,600
$19,100
$8,600
$64,700

$1,136,000
$242,156
$71,500
$1,449,656
(100%)
$142,000
$43,000
$95,500
$43,000
$323,500

$154,000
$154,000
$1,862,456
$58,676
$1,921,132

$0
$0
$64,700
$0
$64,700

$154,000
$154,000
$1,927,156
$58,676
$1,985,832
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Central Staff Work Program, Breakdown of Estimated Costs by Task

last revised

NO.
21/ 110
21/
21/
21/
21/
21/
21/
21/
21/
21/
21/
21/ 130
21/
21/
21/ 140
21/
21/
21/
21/
21/ 150
21/
21/
21/
21/
21/

TASK

TASK
RATIO

Transportation Planning
111 Performance Based Planning
2.50%
112 Complete Streets Planning
3.50%
113 Transit/Human Services Planning
4.00%
114 Transportation Safety Planning
5.50%
115 Congestion Management & Relief Planning
2.00%
116 Economic Development & Tourism
2.00%
117 Resiliency & Reliability Planning
1.50%
118 Intelligent Transportation Systems Planning
1.00%
119 Environmental & Air Quality Planning
2.00%
120 Regional Coordination & Collaboration
4.50%
Subtotal Transportation Planning
Capital Programming & Project Development
131 Transportation Improvement Program (TIP)
7.00%
132 Local Project Development
3.00%
Subtotal Capital Programming & Project Development
Safety Education & Public Outreach
141 Safety Education Programs & Presentations
4.50%
142 Safety Outreach & Collaboration
0.50%
143 Public Involvement & Outreach
9.00%
144 Title VI & Environmental Justice
8.00%
Subtotal Safety Education & Public Outreach
Program Management
151 Administration & Internal Management
18.50%
152 Board and Committee Support
7.50%
153 Unified Planning Work Program
2.50%
154 Subregional Planning Work Program Management
2.00%
155 Technical Program Management
9.00%
Subtotal Program Management
Central Staff Work Program Grand Total 100%
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Central Staff
Work Program
Task 21/100

3/23/2020
Operating/Direct
Expenses
Task 21/102

Salaries/Labor
Task 21/101

$
$
$
$
$
$
$
$
$
$
$

34,454
48,235
55,126
75,799
27,563
27,563
20,672
13,782
27,563
62,017
392,774

$
$
$
$
$
$
$
$
$
$
$

28,400
39,760
45,440
62,480
22,720
22,720
17,040
11,360
22,720
51,120
323,760

$
$
$
$
$
$
$
$
$
$
$

6,054
8,475
9,686
13,319
4,843
4,843
3,632
2,422
4,843
10,897
69,014

$
$
$

96,471
41,345
137,816

$
$
$

79,520
34,080
113,600

$
$
$

16,951
7,265
24,216

$
$
$
$
$

62,017
6,891
124,034
110,252
303,194

$
$
$
$
$

51,120
5,680
102,240
90,880
249,920

$
$
$
$
$

10,897
1,211
21,794
19,372
53,274

$
$
$
$
$
$
$

254,959
103,362
34,454
27,563
124,034
544,372
1,378,156

$
$
$
$
$
$
$

210,160
85,200
28,400
22,720
102,240
448,720
1,136,000

$
$
$
$
$
$
$

44,799
18,162
6,054
4,843
21,794
95,652
242,156
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Central Staff Work Program, Operating/Direct Expenses Breakdown by
Category

last revised
LINE
ITEM
51515
51530
51770
51812
52020
52021
52240
52610
52620
53076
54001
55201
55271
55410
55470
55480
57001
57040
57090
57910
58140
58322
58330
58610

3/23/2020

CATEGORY

BUDGET

Office Supplies
Printing
Office Equipment*
Software
Lodging & Meals
Travel
Mileage
Travel
Subtotal Travel $
20,200
Postage
Internet
Communications
Landline
Communications
Phone Maintenance Communications
Subtotal Communications $
8,350
Janitorial
Electric Utility
Utility
Gas Utility
Utility
Water
Utility
Subtotal Utility $
7,160
Equipment Rental & Maintenance
Rent
Legal Services
IT Consulting
Consultant Support
Publications & Subscriptions
Ads & Promotional
Professional Development
Tuition Reimbursement
Association Dues
Central Staff Work Program Operating/
Direct Expenses Grand Total

$
$
$
$
$
$

3,500
1,000
52,296
4,500
6,700
13,500

$
$
$
$

1,500
1,800
5,550
1,000

$
$
$
$

4,200
4,560
2,000
600

$
$
$
$
$
$
$
$
$
$

5,000
78,000
15,000
7,500
9,450
1,000
2,000
7,500
11,000
3,000

$

242,156

* Office Equipment budget includes money to purchase traffic
cameras and/or bicycle/pedestrian counters

Unified Planning Work Program, Fiscal Year 2021

68

South Jersey Transportation Planning Organization
Table 7:

Approved 3/23/2020

Subregional Planning Work Program, Funding Summary

last revised

21/ 300
21/
21/
21/
21/

Subregional Planning Work Programs
301
Atlantic County
302
Cape May County
303
Cumberland County
304
Salem County
Subregional Planning Work
Programs Grand Total

$
$
$
$

I
14,000
5,800
5,000
3,000

$

27,800

Staff
21/
21/
21/
21/

301
302
303
304

Atlantic County
Cape May County
Cumberland County
Salem County

$
$
$
$

76,000
12,500
6,000

$
$
$
$

Task
II
52,000
37,200
28,000
10,000

$

127,200

$
$
$
$

III
76,000
62,500
30,000

$
$
$
$

Total
142,000
43,000
95,500
43,000

$

168,500

$

323,500

Task III Breakdown
Capital
Consultant+
Purchase
$
$
$
$
$
50,000 $
$
24,000 $
-

3/23/2020
(80%)
Federal Share *
$
113,600
$
34,400
$
76,400
$
34,400
$

258,800

Total
$
$
$
$

76,000
62,500
30,000

Task III Projects
Atlantic County: Data Collection through Miovision
Cape May County: Not Applicable
Cumberland County: Truck Route Improvements Study
Salem County:

Roadway and Intersection Improvements Analysis
Traffic Counting Program

Note:

* Representing 80% of total county subregional budget; 20% Local Match required
+ Amounts shown represent the maximum funding that can be allocated to a consultant (80% Task III Budget); actual consultant
participation and funding level may be less
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NJDOT Continuing Task Orders

last revised
FHWA
NO. TASK
20/ 402 Program Support Data Collection
20/ 403 Regional Trail Network - Feasibility Survey
20/ 404 Local Safety Program Design Assistance
City of Salem Walnut Street Corridor Intersection Safety
20/ 405
Improvements – Concept Development
FY 2020 NJDOT Continuing Task Order Total

PL
$
$
$

HSIP
39,160 $
55,555 $
-

Total Initial
Budget

STBGP

-

$
$
$

-

$
$
$

-

$
$
$

$

-

$

-

$

-

$

94,715 $

-

$

-

$

-

$

$
$

CMAQ

-

Expended to Date Remaining Budget

39,160 $
55,555 $
$
-

$

94,715 $

36,039 $
$
$
-

Federal Project

Encumbrance
Number

Job Number

Source

Period of
Performance

PL-SJ-20-01

L450D00S305
Z450D00S305

62003064440
62003064447

2206830
2206830

FY '19 MET PL
FY '19 MET PL

6/30/2021

20/ 404 Local Safety Program Design Assistance

project

postponed

City of Salem Walnut Street Corridor Intersection Safety
20/ 405
Improvements – Concept Development

project

cancelled

20/ 402 Program Support Data Collection
20/ 403 Regional Trail Network - Feasibility Survey

Unified Planning Work Program, Fiscal Year 2021

3,121
55,555
-

$

-

36,039 $

Task Order
Number

NO. TASK

3/23/2020

58,676
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Non-USDOT Funding, NJ Division of Highway Traffic Safety (DHTS) Grant

last revised

3/23/2020

FY 2020, effective 10/1/2019 to 9/30/2020
Salaries and Wages
Fringe Benefits
Travel
Enforcement/Education Details
Miscellaneous Personal Services
Contractual Services
Commodities
Other Direct Costs
Indirect Costs

BUDGET
$
$
$
5,200
$
$
2,125
$
15,000
$
2,600
$
1,500
$
FY 2020 DHTS Grant Grand Total $
26,425

FY 2021, effective 10/1/2020 to 9/30/2021
Salaries and Wages
Fringe Benefits
Travel
Enforcement/Education Details
Miscellaneous Personal Services
Contractual Services
Commodities
Other Direct Costs
Indirect Costs

*

BUDGET
$
$
$
5,500
$
$
2,500
$
15,000
$
3,000
$
2,000
$
FY 2021 DHTS Grant Grand Total $
28,000

* Estimated based on FY 2020 grant
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Appendix A. FY 2020 Continuing Task Orders
SJTPO’s FY 2020 UPWP included funding for a total of five technical studies, four of which were
identified as two-year efforts with continuing task orders in SJTPO’s FY 2021 UPWP, including
20/402 Program Support Data Collection, 20/403 Regional Trail Network – Feasibility Survey,
20/404 Local Safety Program Design Assistance, and 20/405 City of Salem Walnut Street Corridor
Intersection Safety Improvements – Concept Development.
As a result of project timeline delays, Task 20/404 Local Safety Program Design Assistance has
been postponed to FY 2021 with a new description provided in this document. Due to refinement
of the project scope and improvements, Task 20/405 City of Salem Walnut Street Corridor
Intersection Safety Improvements – Concept Development has been cancelled. The original
write-ups for both tasks are included for completeness, but neither effort will advance as a
technical study.
Table 8 provides an overview of how SJTPO will spend the $58,676 unexpended from the FY 2020
NJDOT Continuing Task Orders, with funding allocated by Task Order PL-SJ-20-01. The
expectation is that the technical studies will be completed by the end of fiscal year 2021 (June
30, 2021). Initially, an additional $500,000 of Federal HSIP funds was budgeted for Tasks 20/404
and 20/405 within the FY 2020 UPWP, which was to be initiated under a separate task order. As
noted above, the expectation is that these technical studies will not advance, thus eliminating
the need for the funding in FY 2020.
A description of each technical study is provided below.

20/402: Program Support Data Collection (2-year)
Traffic counts continue to be an important transportation data collection function, serving as the
backbone for various planning efforts, including estimating traffic growth, traffic modeling,
performance-based planning, project development, crash predictions, characterizing seasonal
travel patterns, and many other planning initiatives. For this task, a consultant will be hired to
conduct data collection efforts, which may be in the form of traffic volume counts, turning
movement counts, travel time runs, delay studies, asset inventory data collection, freight goods
movement, tourism data collection, and/or other innovative methods.
This task may also be used to assist in statewide efforts to develop the Model Inventory of
Roadway Elements (MIRE) and support the collection of bicycle and pedestrian volume data on
county roadways, both of which were identified by NJDOT as a transportation planning priority
for New Jersey’s MPOs in FY 2020. This task can additionally serve as a critical data collection
component to help subregional partners to capitalize on the Local Freight Impact Fund, a
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relatively new funding source available through the New Jersey Transportation Trust Fund. Data
collection effort may also benefit SJTPO’s work related to system performance.
As a two-year effort, data can be collected between Memorial Day and Labor Day, capturing
seasonal traffic flows in the SJTPO region. This is particularly important in the SJTPO region, which
is greatly influenced by seasonal variation in travel due to tourism.
Project Status:
Funding from this task has been reallocated to the Automated Pavement Data Collection project
(Task 18/405), which is an FY 2018 technical study. Like the Regional Pavement Data Collection
(Task 19/401) project, SJTPO took advantage of an opportunity to collect additional assets
inventory as part of this initial pilot project for the City of Vineland. Michael Baker International,
Inc. was under contract to complete the pavement data collection inventory. The right-of-way
imagery was collected as part of the initial scope so it could be utilized to collect the additional
assets of sidewalks, curb ramps, and guardrail in a cost-effective manner.
The SJTPO Policy Board approved Resolution 1905-12 amending the scope of services and
approved a contract modification for Automated Pavement Data Collection technical study at
their May 28, 2019 meeting. All data collection and extraction of the additional assets have been
completed, with the final deliverable transmitted to City of Vineland. The final invoice has been
received and processed for final payment.
Funding:

$39,160 (FHWA-PL) Total Initial Budget
$3,121 (FHWA-PL) Remaining Budget

Project Manager: Andrew Tracy Jennifer Marandino

20/403: Regional Trail Network – Feasibility Survey (2-year)
In partnership with state and national bicycle and pedestrian advocacy groups, as well as local
governments, SJTPO has been working to advance a regional trails network in the four-county
region. This began with a Communications and Marketing Plan in FY 2019. This effort included an
outreach element to the public as well as to stakeholders in the region and an assessment of
existing conditions. Through this work, an initial need was identified to look at opportunities to
deploy a network of trails on a larger scale than has been done in the past. Rail and utility rightsof-way present the greatest likely opportunities but requires extensive data collection and
analysis to better assess presence, ownership, and conditions of these rights-of-way, as well as
to assess the opportunity for connectivity that they provide. This task will fund a consultant-led
assessment of rail and utility rights-of-way in the SJTPO region, which will give participating
county and municipal governments a better understanding of the presence, ownership, and
condition of rights-of-way to determine potential corridors for future trail development.
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Project Status:
An RFP is anticipated to be released mid-April of 2020, with consultant selection to be considered
by the SJTPO Policy Board at their July 2020 meeting. This timeline would allow for a Notice to
Proceed and kick-off meeting to be held in mid-August and an anticipated project completion
date late-May 2021.
Funding:

$55,555 (FHWA-PL) Total Initial Budget and Remaining Budget

Project Manager: Alan Huff

20/404: Local Safety Program Design Assistance (2-year) postponed
Over the last several years, SJTPO has been working very closely with its subregional partners to
develop infrastructure projects through SJTPO’s Local Safety Program. As a result of these efforts,
it is anticipated over $10 million in projects will advance for Federal HSIP funding over the next
several years. While some projects are fully developed and seeking authorization of construction
funding, others are in earlier stages of the project delivery process and will require additional
assistance to seek construction funding.
Projects that have gone through the Local Safety Program selection process and selected for HSIP
funding will be eligible for assistance through this effort. The intent of the technical study is to
assist subregional partners through Preliminary Engineering and/or Final Design services within
NJDOT’s Project Delivery Process. The consultants maybe be asked to provide professional
surveying, traffic count data collection, engineering, design and permitting services as necessary
to prepare plans, specifications, and estimates (PS&Es). In addition, consultant support services
may be required with design-related questions during construction.
The consultant work for these projects will be co-managed by SJTPO and the subregions. The
PS&E for each project shall be developed in coordination with SJTPO and the appropriate
subregional partners, reviewed by NJDOT Local Aid, NJDOT Bureau of Safety, Bicycle
and Pedestrian Programs, NJDOT Bureau of Environmental Program Resources & Project
Support (NJDOT-BEPR), where applicable, and FHWA.
To further supplement the Technical Program, SJTPO will utilize Federal HSIP funding to support
this consultant-led effort that will help advance safety projects within the SJTPO region.
Project Status:
The expectation is that this technical study will build off the Cumberland County
Bicycle/Pedestrian Safety Action Plan, moving the safety countermeasures identified to improve
bicycle and pedestrian safety from the planning phase to design and ultimately construction.
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The consultant work associated with the Cumberland County study is anticipated to be complete
in June of 2020. SJTPO staff will need to complete a Highway Safety Manual Analysis and seek
Technical Review Committee support to determine the project can advance with Highway Safety
Improvement Program (HSIP) funding.
An RFP is anticipated to be released early March of 2021, with consultant selection to be
considered by the SJTPO Policy Board at their May 2021 meeting. We anticipate authorization of
HSIP funds in Federal Fiscal Year 2021 (July 2021). With respect to the UPWP, this timeline more
closely matches with a Notice to Proceed in September 2021, which would align with the FY 2022
UPWP. As such, it seems most appropriate to indicate that this technical effort in FY 2020 will be
postponed. A similar consultant-led technical study will be included within the FY 2022 UPWP.
Funding:

$500,000 (FHWA-HSIP)

Project Manager: Alan Huff

20/405: City of Salem Walnut Street Corridor Intersection Safety
Improvements – Concept Development (2-year) cancelled
New Jersey has been recognized by the U.S. Department of Transportation as a Pedestrian and
Bicycle Safety Focus State due to its high number and rate of bicycle and pedestrian fatalities.
Given this prominence, and because of New Jersey’s SHSP process, NJDOT, along with New
Jersey’s MPOs have sought to match the percentage of HSIP funds dedicated to bicycle and
pedestrian safety projects with the percentage of bicycle and pedestrian fatalities. SJTPO has
worked with local roadway owners to encourage projects that target bicycle and pedestrian
safety improvements.
The City of Salem approached SJTPO regarding bicycle and pedestrian safety needs on the Walnut
Street corridor, which was identified by the NJDOT-approved network screening list as the top
pedestrian corridor in Salem County. The City proposed several strong safety improvements and
applied for HSIP funding to make these improvements. Upon advancing the application through
the Local Safety Program process through NJDOT for Federal HSIP funds, FHWA-NJ, NJDOT, and
SJTPO agreed that while the improvements proposed were strong, additional opportunities for
safety should be explored. All parties agreed that given the complicated nature of the project,
Local Concept Development services should be completed to ensure that all opportunities to
improve safety, particularly for bicycles and pedestrians are identified and properly considered.
This task will fund a consultant-led effort to conduct Local Concept Development services along
the Walnut Street corridor within the City of Salem. The consultant work for these projects will
be co-managed by SJTPO and the City of Salem. Work products shall be developed in coordination
with SJTPO and the City of Salem, reviewed by NJDOT Local Aid, NJDOT Bureau of Safety, Bicycle
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and Pedestrian Programs, NJDOT Bureau of Environmental Program Resources & Project Support
(NJDOT-BEPR), where applicable, and FHWA.
Like Task 20/404, SJTPO will utilize Federal HSIP funding to support this consultant-led effort that
will help advance safety projects within the SJTPO region.
Project Status:
Through conversations with NJDOT Office of Safety, Bicycle, and Pedestrian Programs and FHWANJ, the scope of the project has been better defined. As such, it was determined that a
consultant-led Concept Development service will not be needed for the Walnut Street corridor,
as such the technical study has been cancelled.
Funding:

$380,000 (FHWA-HSIP)

Project Manager: Alan Huff
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Appendix B. FHWA/NJDOT Planning Priorities
Letters
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Appendix C. NJDOT Planning Activities
Reserved for the NJDOT State Planning and Research and Management System Work Program;
to be inserted when it becomes available.
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Appendix D. DRBA Planning Activities
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7KH'HODZDUH5LYHUDQG%D\$XWKRULW\ '5%$ LVDQDJHQF\FUHDWHGE\D&RQJUHVVLRQDOO\VDQFWLRQHGLQWHUVWDWHFRPSDFWEHWZHHQWKH6WDWHVRI1HZ-HUVH\
DQG'HODZDUHDQGHQDFWHGSXUVXDQWWR/DZVRI'HODZDUH&KDSWHU 'HO&6 DQG3/& &(HWVHTRIWKH3DPSKOHW/DZVRI
1HZ-HUVH\  7KH 0LVVLRQ RI WKH '5%$ LV F R Q Q H F W L Q J  S H R S O H  D Q G  S O D F H V  L Q  W K H  K H D U W  R I  W K H  1 R U W K  ( D V W  & R U U L G R U  


7KH '5%$ KDV DQ H[WHQVLYH QHWZRUN RI VWUXFWXUHV DQG IDFLOLWLHV GHVLJQHG WR SURYLGH WKH SXEOLF ZLWK VDIH DQG HIILFLHQW PHDQV RI WUDQVSRUWDWLRQ DV ZHOO DV
SURYLGLQJHFRQRPLFGHYHORSPHQWDQGRSSRUWXQLWLHVLQWKHUHJLRQ 7KLVWUDQVSRUWDWLRQQHWZRUNLQFOXGHVWKH'HODZDUH0HPRULDO%ULGJH '0% WKH&DSH0D\/HZHV
)HUU\ &0/) DQGWKH)RUWV)HUU\ )) 7KH$XWKRULW\DOVRRSHUDWHVDQGPDLQWDLQVWKURXJKWKHDXVSLFHVRIORQJWHUPOHDVHVZLWKDPXQLFLSDOLW\FRXQW\RUWKH
VWDWHILYH  $LUSRUWIDFLOLWLHVLQ'HODZDUHDQG1HZ-HUVH\7KHVHIDFLOLWLHVLQFOXGH1HZ&DVWOH$LUSRUW'HODZDUH$LUSDUNDQG&LYLO$LU7HUPLQDOLQ'HODZDUH DQG
0LOOYLOOHDQG&DSH0D\$LUSRUWVLQ1HZ-HUVH\


7KH'5%$KDVGHYHORSHGILYHJRDOVLQVXSSRUWRILWVPLVVLRQDJDLQVWZKLFK&DSLWDOSURMHFWVDUHHYDOXDWHG7KHVHJRDOVLQFOXGH


x $VVHW3UHVHUYDWLRQ±7KHUHVSRQVLEOHVWHZDUGVKLSRIFULWLFDOUHJLRQDOLQIUDVWUXFWXUHWKURXJKWKHSUHVHUYDWLRQRIWKHDVVHW3UHVHUYDWLRQRIWKHDVVHW
LVQHFHVVDU\WRUHWDLQLWVH[LVWLQJYDOXHDQGPD[LPL]HLWVXVHIXOOLIH
x (IILFLHQF\DQG6XVWDLQDELOLW\,QFUHDVHRSHUDWLQJHIILFLHQFLHVWKURXJKWKHFRQVWUXFWLRQRIVXVWDLQDEOHLQIUDVWUXFWXUHXWLOL]LQJEHVWDYDLODEOH
WHFKQRORJLHVDQGPDQDJHPHQWSUDFWLFHV
x 6DIHW\0DLQWDLQRUHQKDQFHVDIHDQGUHOLDEOHLQIUDVWUXFWXUHIRURXUFXVWRPHUV
x 6HFXULW\(QKDQFHWKHVHFXULW\RIFULWLFDOUHJLRQDOLQIUDVWUXFWXUHLQFRRUGLQDWLRQZLWKUHJLRQDOVHFXULW\DJHQFLHV
x (FRQRPLF'HYHORSPHQW6XSSRUWUHYHQXHSURGXFLQJJURZWKWKURXJKFRQWUROOHGLQYHVWPHQWLQHFRQRPLFGHYHORSPHQWRSSRUWXQLWLHV


&DSLWDOLPSURYHPHQWSURMHFWVJHQHUDOO\RFFXULQSKDVHVRYHUPXOWLSOH\HDUV7KLV6WUDWHJLF3ODQVHUYHVDVDSODQQLQJWRROIRUGLUHFWLQJUHVRXUFHVWR DGGUHVV
WKHJRDOVRYHUWKHQH[WILYH\HDUVWRFRQVLVWHQWO\PDLQWDLQDQGHQKDQFHWKH$XWKRULW\ VIDFLOLWLHVDQGDGGUHVVWKHLQFUHDVLQJGHPDQGVDVVRFLDWHGZLWKDQDJLQJ
LQIUDVWUXFWXUH,PSOHPHQWDWLRQRIWKLV6WUDWHJLF3ODQZLOODVVXUHWKHSXEOLFFRQWLQXHVWRHQMR\TXDOLW\WUDQVSRUWDWLRQVHUYLFHVLQDVDIHDQGHIILFLHQWPDQQHUDVZHOO
DVLQWHOOLJHQWO\PDLQWDLQDQGHQKDQFHIDFLOLWLHVDVQHFHVVDU\


,QFOXGHG LQ WKH IROORZLQJ SDJHV DUH WKH LGHQWLILHGPXOWL\HDU FDSLWDO LPSURYHPHQW SURMHFWV RUJDQL]HG E\DVVHW FODVV '0% &0/) )) DQG HDFK RI WKH ILYH
$LUSRUWV :LWKLQHDFKDVVHWFODVVLQGLYLGXDOSURMHFWVDUHIXUWKHURUJDQL]HGLQWRWKHIROORZLQJFODVVLILFDWLRQV


x
x
x
x

&RQWLQXLQJ3URMHFWV±3URMHFWVZKLFKZHUHSUHYLRXVO\DXWKRUL]HGLQWKH&DSLWDO,PSURYHPHQW3URJUDPZKLFKDUHVFKHGXOHGWRFRQWLQXHLQ
$QQXDO±3URMHFWVZKLFKUHTXLUH\HDUO\DXWKRUL]DWLRQWRFRQWLQXH
1HZ3URMHFWV±3URMHFWVZKLFKKDYHQRWEHHQDXWKRUL]HGLQDSULRU&DSLWDO,PSURYHPHQW3URJUDPDQGDUHVHHNLQJDXWKRUL]DWLRQLQ
2XW<HDU3URMHFWV±3URMHFWVZKLFKZLOOEHVHHNLQJDXWKRUL]DWLRQLQDIXWXUH&DSLWDO,PSURYHPHQWSURJUDP



$LUSRUWSURMHFWVZKLFKDUHFRQWULEXWHGWRE\WKH)HGHUDO$YLDWLRQ$GPLQLVWUDWLRQDUHVXEMHFWWRJUDQWDSSURYDODQGIXQGLQJDOORFDWLRQ


7KLVLQIRUPDWLRQSURYLGHGLQWDEXODUIRUPDWLGHQWLILHVWKHILQDQFLDOUHVRXUFHVIRUHDFKSURMHFW'HVFULSWLRQVIRUHDFKSURMHFWIROORZWKHWDEOHVDQGDUHNH\HGWR
WKHWDEOHE\WKHSURMHFWµVUDQNQXPEHU SURMHFWVDUHUDQNHGLQRUGHURISULRULW\E\WKH$XWKRULW\ZLWKDWRWDORISURMHFWV  7KH&DSLWDO,PSURYHPHQW3URJUDP
EXGJHWIRULVVKRZQDVWKHKLJKOLJKWHGFROXPQZLWKLQWKHWDEOH






1

ϮϬϮϬĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWƌŽŐƌĂŵͲΨϭϰϭ͕ϭϳϴ͕ϬϬϬƵƚŚŽƌŝƚǇĂŶĚǆƚĞƌŶĂů&ƵŶĚƐ
Z
ΨϮϮ͕ϵϳϭ͕ϬϬϬ
ΨϮϱ͕ϴϵϱ͕ϬϬϬ
Ͳ
Ψϲ͕ϳϯϬ͕ϬϬϬ
ΨϰϬϮ͕ϬϬϬ
Ψϱ͕Ϯϵϭ͕ϬϬϬ
Ψϲϵϯ͕ϬϬϬ
Ͳ
^ƵďƚŽƚĂů Ψϲϭ͕ϵϴϮ͕ϬϬϬ

ϮϬϮϬ
ǆƚĞƌŶĂů
ΨϮ͕ϮϱϬ͕ϬϬϬ
Ψϯ͕ϴϬϬ͕ϬϬϬ
Ͳ
Ψϭ͕Ϭϰϱ͕ϬϬϬ
ΨϮ͕Ϭϰϱ͕ϬϬϬ
ΨϮ͕ϵϮϱ͕ϬϬϬ
ΨϯϬϰ͕ϬϬϬ
Ͳ
ΨϭϮ͕ϯϲϵ͕ϬϬϬ

dŽƚĂů
ΨϮϱ͕ϮϮϭ͕ϬϬϬ
ΨϮϵ͕ϲϵϱ͕ϬϬϬ
Ͳ
Ψϳ͕ϳϳϱ͕ϬϬϬ
ΨϮ͕ϰϰϳ͕ϬϬϬ
Ψϴ͕Ϯϭϲ͕ϬϬϬ
Ψϵϵϳ͕ϬϬϬ
Ͳ
Ψϳϰ͕ϯϱϭ͕ϬϬϬ

ΨϮϲ͕Ϯϵϲ͕ϬϬϬ
Ψϭϲ͕ϴϯϴ͕ϬϬϬ
ΨϮϬ͕ϬϬϬ
ΨϮ͕ϴϯϵ͕ϬϬϬ
ΨϮ͕Ϭϯϳ͕ϬϬϬ
ΨϴϮϯ͕ϬϬϬ
ΨϲϮϳ͕ϬϬϬ
ΨϰϮϬ͕ϬϬϬ
^ƵďƚŽƚĂů Ψϰϵ͕ϵϬϬ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ
Ψϴϱ͕ϬϬϬ
Ψϭϰ͕ϬϬϬ
Ψϭϰ͕ϬϬϬ
Ψϱϰ͕ϬϬϬ
ΨͲ
Ψϭϲϳ͕ϬϬϬ

ΨϮϲ͕Ϯϵϲ͕ϬϬϬ
Ψϭϲ͕ϴϯϴ͕ϬϬϬ
ΨϮϬ͕ϬϬϬ
ΨϮ͕ϵϮϰ͕ϬϬϬ
ΨϮ͕Ϭϱϭ͕ϬϬϬ
Ψϴϯϳ͕ϬϬϬ
Ψϲϴϭ͕ϬϬϬ
ΨϰϮϬ͕ϬϬϬ
ΨϱϬ͕Ϭϲϳ͕ϬϬϬ

Ψϳ͕ϴϮϱ͕ϬϬϬ
ΨϮ͕ϴϭϬ͕ϬϬϬ
Ͳ
Ψϰ͕ϲϱϬ͕ϬϬϬ
Ͳ
Ψϭ͕ϰϳϱ͕ϬϬϬ
Ͳ
Ͳ
^ƵďƚŽƚĂů Ψϭϲ͕ϳϲϬ͕ϬϬϬ
'ƌĂŶĚdŽƚĂůůůWƌŽũĞĐƚƐ ΨϭϮϴ͕ϲϰϮ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨϭϮ͕ϱϯϲ͕ϬϬϬ

Ψϳ͕ϴϮϱ͕ϬϬϬ
ΨϮ͕ϴϭϬ͕ϬϬϬ
ΨͲ
Ψϰ͕ϲϱϬ͕ϬϬϬ
ΨͲ
Ψϭ͕ϰϳϱ͕ϬϬϬ
ΨͲ
ΨͲ
Ψϭϲ͕ϳϲϬ͕ϬϬϬ
Ψϭϰϭ͕ϭϳϴ͕ϬϬϬ

ĂƉŝƚĂůƐƐĞƚ
KEd/Eh/E'WZK:d^
ĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞ
ĂƉĞDĂǇͲ>ĞǁĞƐ&ĞƌƌǇ
&ŽƌƚƐ&ĞƌƌǇ
EĞǁĂƐƚůĞŝƌƉŽƌƚ
DŝůůǀŝůůĞŝƌƉŽƌƚ
ĂƉĞDĂǇŝƌƉŽƌƚ
ĞůĂǁĂƌĞŝƌWĂƌŬ
ŝǀŝůŝƌdĞƌŵŝŶĂů

EEh>WZK:d^
ĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞ
ĂƉĞDĂǇͲ>ĞǁĞƐ&ĞƌƌǇ
&ŽƌƚƐ&ĞƌƌǇ
EĞǁĂƐƚůĞŝƌƉŽƌƚ
DŝůůǀŝůůĞŝƌƉŽƌƚ
ĂƉĞDĂǇŝƌƉŽƌƚ
ĞůĂǁĂƌĞŝƌWĂƌŬ
ŝǀŝůŝƌdĞƌŵŝŶĂů

EtWZK:d^
ĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞ
ĂƉĞDĂǇͲ>ĞǁĞƐ&ĞƌƌǇ
&ŽƌƚƐ&ĞƌƌǇ
EĞǁĂƐƚůĞŝƌƉŽƌƚ
DŝůůǀŝůůĞŝƌƉŽƌƚ
ĂƉĞDĂǇŝƌƉŽƌƚ
ĞůĂǁĂƌĞŝƌWĂƌŬ
ŝǀŝůŝƌdĞƌŵŝŶĂů

2

ƵƚŚŽƌŝƚǇͲtŝĚĞ&ŝǀĞzĞĂƌ;ϮϬϮϬͲϮϬϮϰͿ^ƚƌĂƚĞŐŝĐ/W^ƵŵŵĂƌǇƵƚŚŽƌŝƚǇ&ƵŶĚƐKŶůǇ
ĂƉŝƚĂůƐƐĞƚ
KEd/Eh/E'WZK:d^
ĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞ
ĂƉĞDĂǇͲ>ĞǁĞƐ&ĞƌƌǇ
&ŽƌƚƐ&ĞƌƌǇ
EĞǁĂƐƚůĞŝƌƉŽƌƚ
DŝůůǀŝůůĞŝƌƉŽƌƚ
ĂƉĞDĂǇŝƌƉŽƌƚ
ĞůĂǁĂƌĞŝƌWĂƌŬ
ŝǀŝůŝƌdĞƌŵŝŶĂů

ϮϬϮϭͲϮϬϮϰ

ϱzĞĂƌdŽƚĂůƐ

ΨϮϮ͕ϵϳϭ͕ϬϬϬ
ΨϮϱ͕ϴϵϱ͕ϬϬϬ
ΨͲ
Ψϲ͕ϳϯϬ͕ϬϬϬ
ΨϰϬϮ͕ϬϬϬ
Ψϱ͕Ϯϵϭ͕ϬϬϬ
Ψϲϵϯ͕ϬϬϬ
ΨͲ
^ƵďƚŽƚĂů Ψϲϭ͕ϵϴϮ͕ϬϬϬ

ΨϳϬ͕ϬϴϬ͕ϬϬϬ
ΨϮϯ͕ϵϭϲ͕ϬϬϬ
ΨͲ
Ψϭ͕ϵϰϳ͕ϬϬϬ
Ψϱϱϯ͕ϬϬϬ
ΨϮ͕ϵϲϲ͕ϬϬϬ
Ψϱϯϲ͕ϬϬϬ
ΨͲ
Ψϵϵ͕ϵϵϴ͕ϬϬϬ

Ψϵϯ͕Ϭϱϭ͕ϬϬϬ
Ψϰϵ͕ϴϭϭ͕ϬϬϬ
ΨͲ
Ψϴ͕ϲϳϳ͕ϬϬϬ
Ψϵϱϱ͕ϬϬϬ
Ψϴ͕Ϯϱϳ͕ϬϬϬ
Ψϭ͕ϮϮϵ͕ϬϬϬ
ΨͲ
Ψϭϲϭ͕ϵϴϬ͕ϬϬϬ

ΨϮϲ͕Ϯϵϲ͕ϬϬϬ
Ψϭϲ͕ϴϯϴ͕ϬϬϬ
ΨϮϬ͕ϬϬϬ
ΨϮ͕ϴϯϵ͕ϬϬϬ
ΨϮ͕Ϭϯϳ͕ϬϬϬ
ΨϴϮϯ͕ϬϬϬ
ΨϲϮϳ͕ϬϬϬ
ΨϰϮϬ͕ϬϬϬ
^ƵďƚŽƚĂů Ψϰϵ͕ϵϬϬ͕ϬϬϬ

Ψϴϲ͕ϯϮϱ͕ϬϬϬ
ΨϮϳ͕ϰϬϳ͕ϬϬϬ
ΨϴϬ͕ϬϬϬ
Ψϳ͕Ϭϵϳ͕ϬϬϬ
Ψϱ͕Ϯϴϭ͕ϬϬϬ
Ψϰ͕ϲϯϳ͕ϬϬϬ
Ψϭϱϲ͕ϬϬϬ
ΨϮϬϬ͕ϬϬϬ
Ψϭϯϭ͕ϭϴϯ͕ϬϬϬ

ΨϭϭϮ͕ϲϮϭ͕ϬϬϬ
Ψϰϰ͕Ϯϰϱ͕ϬϬϬ
ΨϭϬϬ͕ϬϬϬ
Ψϵ͕ϵϯϲ͕ϬϬϬ
Ψϳ͕ϯϭϴ͕ϬϬϬ
Ψϱ͕ϰϲϬ͕ϬϬϬ
Ψϳϴϯ͕ϬϬϬ
ΨϲϮϬ͕ϬϬϬ
Ψϭϴϭ͕Ϭϴϯ͕ϬϬϬ

Ψϳ͕ϴϮϱ͕ϬϬϬ
ΨϮ͕ϴϭϬ͕ϬϬϬ
ΨͲ
Ψϰ͕ϲϱϬ͕ϬϬϬ
ΨͲ
Ψϭ͕ϰϳϱ͕ϬϬϬ
ΨͲ
ΨͲ
^ƵďƚŽƚĂů Ψϭϲ͕ϳϲϬ͕ϬϬϬ

ΨϭϬ͕ϲϱϬ͕ϬϬϬ
Ψϭ͕ϱϬϬ͕ϬϬϬ
ΨͲ
ΨϲϬϬ͕ϬϬϬ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨϭϮ͕ϳϱϬ͕ϬϬϬ

Ψϭϴ͕ϰϳϱ͕ϬϬϬ
Ψϰ͕ϯϭϬ͕ϬϬϬ
ΨͲ
Ψϱ͕ϮϱϬ͕ϬϬϬ
ΨͲ
Ψϭ͕ϰϳϱ͕ϬϬϬ
ΨͲ
ΨͲ
ΨϮϵ͕ϱϭϬ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
^ƵďƚŽƚĂů ΨͲ
'ƌĂŶĚdŽƚĂůůůWƌŽũĞĐƚƐ ΨϭϮϴ͕ϲϰϮ͕ϬϬϬ

ΨϮϭ͕ϰϯϱ͕ϬϬϬ
Ψϯ͕ϭϬϬ͕ϬϬϬ
ΨͲ
Ψϭ͕ϵϵϱ͕ϬϬϬ
Ψϯ͕ϯϴϭ͕ϬϬϬ
Ψϭ͕ϱϴϬ͕ϬϬϬ
ΨϵϬϬ͕ϬϬϬ
ΨͲ
ΨϯϮ͕ϯϵϭ͕ϬϬϬ
ΨϮϳϲ͕ϯϮϮ͕ϬϬϬ

ΨϮϭ͕ϰϯϱ͕ϬϬϬ
Ψϯ͕ϭϬϬ͕ϬϬϬ
ΨͲ
Ψϭ͕ϵϵϱ͕ϬϬϬ
Ψϯ͕ϯϴϭ͕ϬϬϬ
Ψϭ͕ϱϴϬ͕ϬϬϬ
ΨϵϬϬ͕ϬϬϬ
ΨͲ
ΨϯϮ͕ϯϵϭ͕ϬϬϬ
ΨϰϬϰ͕ϵϲϰ͕ϬϬϬ

EEh>WZK:d^
ĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞ
ĂƉĞDĂǇͲ>ĞǁĞƐ&ĞƌƌǇ
&ŽƌƚƐ&ĞƌƌǇ
EĞǁĂƐƚůĞŝƌƉŽƌƚ
DŝůůǀŝůůĞŝƌƉŽƌƚ
ĂƉĞDĂǇŝƌƉŽƌƚ
ĞůĂǁĂƌĞŝƌWĂƌŬ
ŝǀŝůŝƌdĞƌŵŝŶĂů

EtWZK:d^
ĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞ
ĂƉĞDĂǇͲ>ĞǁĞƐ&ĞƌƌǇ
&ŽƌƚƐ&ĞƌƌǇ
EĞǁĂƐƚůĞŝƌƉŽƌƚ
DŝůůǀŝůůĞŝƌƉŽƌƚ
ĂƉĞDĂǇŝƌƉŽƌƚ
ĞůĂǁĂƌĞŝƌWĂƌŬ
ŝǀŝůŝƌdĞƌŵŝŶĂů

ϮϬϮϬ

KhdͲzZWZK:d^
ĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞ
ĂƉĞDĂǇͲ>ĞǁĞƐ&ĞƌƌǇ
&ŽƌƚƐ&ĞƌƌǇ
EĞǁĂƐƚůĞŝƌƉŽƌƚ
DŝůůǀŝůůĞŝƌƉŽƌƚ
ĂƉĞDĂǇŝƌƉŽƌƚ
ĞůĂǁĂƌĞŝƌWĂƌŬ
ŝǀŝůŝƌdĞƌŵŝŶĂů
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'HODZDUH0HPRULDO%ULGJH&RQWLQXLQJ3URMHFWV
ƌŽƐƐŝŶŐƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

WƌŽũĞĐƚ

ϮϬϭϵΨ^ƉĞŶƚ;^d͘Ϳ

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐϮϬϮϮ

ϮϬϮϯ

Ψ;ϭ͕ϮϱϬ͕ϬϬϬͿ
Ψϭ͕ϱϬϬ͕ϬϬϬ
Ψϳ͕ϱϬϬ͕ϬϬϬ
ΨϯϬϬ͕ϬϬϬ
Ψϭ͕ϲϬϬ͕ϬϬϬ
Ψϭ͕ϬϬϬ͕ϬϬϬ
Ψϱ͕ϬϬϬ͕ϬϬϬ
ΨϳϱϬ͕ϬϬϬ
Ψϭ͕ϳϭϭ͕ϬϬϬ
Ψϭ͕ϱϬϬ͕ϬϬϬ
ΨϮϭϬ͕ϬϬϬ
ΨϯϱϬ͕ϬϬϬ
ΨϭϬϬ͕ϬϬϬ
ΨϮϮϱ͕ϬϬϬ
Ψϭ͕ϱϬϬ͕ϬϬϬ
Ψϭϳϱ͕ϬϬϬ
ΨϯϱϬ͕ϬϬϬ
ΨϰϱϬ͕ϬϬϬ
ΨϮϮ͕ϵϳϭ͕ϬϬϬ

ΨϮ͕ϮϱϬ͕ϬϬϬ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
ΨϮ͕ϮϱϬ͕ϬϬϬ

Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψϭϭ͕ϬϲϬ͕ϬϬϬ
ΨϮϮ͕ϮϱϬ͕ϬϬϬ
Ψ Ͳ
ΨϭϬϬ͕ϬϬϬ
Ψ Ͳ
Ψ Ͳ
ΨϭϱϬ͕ϬϬϬ
Ψ Ͳ
Ψ Ͳ
Ψϭ͕ϲϬϬ͕ϬϬϬ
Ψϭϳϱ͕ϬϬϬ
Ψ Ͳ
Ψϭ͕ϱϬϬ͕ϬϬϬ
Ψϯϲ͕ϴϯϱ͕ϬϬϬ

Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψϭϭ͕ϭϮϱ͕ϬϬϬ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψϭϭ͕ϭϮϱ͕ϬϬϬ

Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
ΨϭϬ͕ϴϳϱ͕ϬϬϬ
ΨϮϮ͕ϮϱϬ͕ϬϬϬ
Ψ Ͳ
ΨϮϱ͕ϬϬϬ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψϯϯ͕ϭϱϬ͕ϬϬϬ

Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψϭϭ͕ϭϮϱ͕ϬϬϬ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψϭϭ͕ϭϮϱ͕ϬϬϬ

Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
ΨϮϱ͕ϬϬϬ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
ΨϮϱ͕ϬϬϬ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϰ

ŽŶƚŝŶƵŝŶŐWƌŽũĞĐƚƐ

ϭ
Ϯ
ϯ
ϱ
ϭϯ
ϭϵ
Ϯϭ
Ϯϯ
Ϯϱ
Ϯϴ
Ϯϵ

ϯϭ
ϱϰ
ϱϴ
ϲϯ
ϲϰ
ϳϭ
ϳϴ

/Ϯϵϱ^ŽƵƚŚďŽƵŶĚZĞĐŽŶƐƚƌƵĐƚŝŽŶ
ΨϴϬϬ͕ϬϬϬ
ůĞĐƚƌŽŶŝĐdŽůůŽůůĞĐƚŝŽŶƋƵŝƉŵĞŶƚhƉŐƌĂĚĞƐ Ψ Ͳ
WŝŶΘ>ŝŶŬZĞƉůĂĐĞŵĞŶƚ
Ψϭϯ͕ϬϬϬ͕ϬϬϬ
ƌŝĚŐĞdŽǁĞƌůĞǀĂƚŽƌZĞƚƌŽĨŝƚ
Ψϭ͕ϰϬϬ͕ϬϬϬ
ŝŐŚƚĂǇDĂŝŶƚĞŶĂŶĐĞ'ĂƌĂŐĞ
ΨϯϬϬ͕ϬϬϬ
^ŚŝƉŽůůŝƐŝŽŶWƌŽƚĞĐƚŝŽŶ
ΨϮϬϬ͕ϬϬϬ
ĞĐŬh,WKǀĞƌůĂǇWƌŽŐƌĂŵ
ΨϯϬϬ͕ϬϬϬ
ZĞƉůĂĐĞŚŝůůĞƌƐŝŶĚŵŝŶŝƐƚƌĂƚŝŽŶƵŝůĚŝŶŐ
ΨϰϬ͕ϬϬϬ
ZŽŽĨĂŶĚƵŝůĚŝŶŐŶǀĞůŽƉĞZĞŚĂďŝůŝƚĂƚŝŽŶ;D ΨϭϬϬ͕ϬϬϬ
ĂƚǁĂůŬĂŶĚ^ƚƌŝŶŐĞƌZĞƉĂŝƌƐ
ΨϵϮ͕ϬϬϬ
D,ŝŐŚsŽůƚĂŐĞZĞƉĂŝƌƐ
ΨϵϬ͕ϬϬϬ
dŽůůŽŽƚŚ,sZĞƉůĂĐĞŵĞŶƚ
ΨϲϬ͕ϬϬϬ
&ĂĐŝůŝƚǇhƚŝůŝƚǇ^ƵƌǀĞǇ;DͿ
Ψ Ͳ
:ƵůŝĂƵŝůĚŝŶŐ^ĞƌǀĞƌΘǀŝĚĞŶĐĞ,s/ŵƉƌŽǀĞŵ ΨϳϬ͕ϬϬϬ
ƌŝĚŐĞDĂŶĂŐĞŵĞŶƚĂŶĚDŽŶŝƚŽƌŝŶŐ^ǇƐƚĞŵ
Ψ Ͳ
dŽǁĞƌ>>ŝŐŚƚŝŶŐ/ŵƉƌŽǀĞŵĞŶƚƐ
Ψ Ͳ
ƐƐĞƚDĂŶĂŐĞŵĞŶƚ^ƚƵĚǇ
ΨϮϬ͕ϬϬϬ
tĂƌDĞŵŽƌŝĂůZĞĨƵƌďŝƐŚŵĞŶƚ
Ψ Ͳ
Ψϭϲ͕ϰϳϮ͕ϬϬϬ
'ƌĂŶĚdŽƚĂů

ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ ΨϳϬ͕ϬϬϬ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ Ψ Ͳ
ΨͲ ΨϳϬ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ

ϭ

/Ϯϵϱ^ŽƵƚŚďŽƵŶĚZĞĐŽŶƐƚƌƵĐƚŝŽŶͲ^ĂĨĞƚǇ
dŚŝƐŝƐƚŚĞĨŝŶĂůƉŚĂƐĞŽĨƐĂĨĞƚǇŝŵƉƌŽǀĞŵĞŶƚƐĂůŽŶŐ/ͲϮϵϱŝŶEĞǁ:ĞƌƐĞǇĂŶĚĞůĂǁĂƌĞǁŚŝĐŚďĞŐĂŶŝŶϭϵϵϵ͘dŚĞƐŽƵƚŚďŽƵŶĚ/ͲϮϵϱͬh^ϭϯŝŶƚĞƌĐŚĂŶŐĞĞǆƉĞƌŝĞŶĐĞƐƚƌĂĨĨŝĐ
ĐŽŶŐĞƐƚŝŽŶǁŚĞƌĞĨŽƵƌƚŚƌŽƵŐŚůĂŶĞƐĚĞĐƌĞĂƐĞƚŽƚǁŽůĂŶĞƐĂŶĚƚŚĞĐŽŶĚŝƚŝŽŶŝƐĨƵƌƚŚĞƌĐŽŵƉůŝĐĂƚĞĚďǇǁĞĂǀŝŶŐƉĂƚƚĞƌŶƐ͘dŚŝƐƉƌŽũĞĐƚŝŶĐůƵĚĞƐƌĞŵŽǀĂůŽĨĨŝǀĞ;ϱͿĞǆŝƐƚŝŶŐ
ďƌŝĚŐĞƐ͕ƌĞƉůĂĐĞŵĞŶƚŽĨŽŶĞ;ϭͿĞǆŝƐƚŝŶŐďƌŝĚŐĞ͕ĂŶĚĞůŝŵŝŶĂƚŝŽŶŽĨƚŚĞǁĞĂǀŝŶŐƉĂƚƚĞƌŶƐĨŽƌŝŶĐƌĞĂƐĞĚƚƌĂĨĨŝĐĐĂƉĂĐŝƚǇĂŶĚƐĂĨĞƚǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨ
ΨͲϭ͕ϮϱϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϮ͘ϮϱŵŝůůŝŽŶďǇƚŚĞĞůĂǁĂƌĞĞƉĂƌƚŵĞŶƚŽĨdƌĂŶƐƉŽƌƚĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽ
ĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

Ϯ

ůĞĐƚƌŽŶŝĐdŽůůŽůůĞĐƚŝŽŶƋƵŝƉŵĞŶƚhƉŐƌĂĚĞƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĞǆŝƐƚŝŶŐĞůĞĐƚƌŽŶŝĐƚŽůůĐŽůůĞĐƚŝŽŶ;dͿƐǇƐƚĞŵŝƐĂƚƚŚĞĞŶĚŽĨŝƚƐƵƐĞĨƵůůŝĨĞ͘dŚŝƐƉƌŽũĞĐƚŝŶĐůƵĚĞƐƌĞƉůĂĐĞŵĞŶƚŽĨƐǇƐƚĞŵŚĂƌĚǁĂƌĞĂŶĚƐŽĨƚǁĂƌĞǁŝƚŚĂŶĞǁĂĚǀĂŶĐĞĚd
ƐǇƐƚĞŵƚŚĂƚǁŝůůƐĂĨĞŐƵĂƌĚĂŐĂŝŶƐƚƵŶƉůĂŶŶĞĚŝŶƚĞƌƌƵƉƚŝŽŶƐĂŶĚƉƌŽǀŝĚĞŵŽƌĞƌĞůŝĂďůĞƚŽůůĐŽůůĞĐƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ͘ϱŵŝůůŝŽŶŝŶϮϬϮϬ͘dŚĞ
ƉƌŽũĞĐƚŚĂƐĂŶŽƉƚŝŽŶĨŽƌŽŶŐŽŝŶŐŵĂŝŶƚĞŶĂŶĐĞĂŶĚƐƵƉƉŽƌƚƐĞƌǀŝĐĞƐĂƚĂŶĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŽĨΨϯϭϳ͕ϬϬϬƉĞƌǇĞĂƌƐƚĂƌƚŝŶŐŝŶϮϬϮϬ͘

ϯ

WŝŶΘ>ŝŶŬZĞƉůĂĐĞŵĞŶƚͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƉŝŶĂŶĚůŝŶŬĂƐƐĞŵďůŝĞƐƚŚĂƚĐŽŶŶĞĐƚƚŚĞƐƵƐƉĞŶĚĞĚƐƉĂŶƚƌƵƐƐĞƐƚŽƚŚĞƚŽǁĞƌƐĂƌĞƐŚŽǁŝŶŐƐŝŐŶƐŽĨƐĞǀĞƌĞĚĞƚĞƌŝŽƌĂƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƌĞƉůĂĐĞŵĞŶƚŽĨƚŚĞƉŝŶ
ĂŶĚůŝŶŬƐǁŝƚŚŶĞǁƐƚĂƚĞŽĨƚŚĞĂƌƚƐůŝĚŝŶŐďĞĂƌŝŶŐƐŽŶďƌĂĐŬĞƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϳ͘ϱŵŝůůŝŽŶŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂů
ŵĂŝŶƚĞŶĂŶĐĞĂŶĚŵŽŶŝƚŽƌŝŶŐĐŽƐƚŝŵƉĂĐƚŽĨΨϱϰ͕ϬϬϬ͘

4

'HODZDUH0HPRULDO%ULGJH&RQWLQXLQJ3URMHFWV
ϱ

ƌŝĚŐĞdŽǁĞƌůĞǀĂƚŽƌZĞƚƌŽĨŝƚͲ^ĂĨĞƚǇ
dŚĞĞůĞǀĂƚŽƌƐŽŶƚŚĞƚŽǁĞƌƐŽĨƚŚĞƚǁŝŶƐƉĂŶƐŚĂǀĞƉƌŽǀŝĚĞĚƵŶƌĞůŝĂďůĞƐĞƌǀŝĐĞĂŶĚĂƌĞŝŶŶĞĞĚŽĨƌĞƉĂŝƌĂŶĚƌĞƚƌŽĨŝƚ͘dŚŝƐƉƌŽũĞĐƚǁŝůůĞŶŐĂŐĞĂƐƉĞĐŝĂůŝƐƚĐŽŶƚƌĂĐƚŽƌƚŽƉĞƌĨŽƌŵ
ƚŚĞƌĞƉĂŝƌƐŶĞĞĚĞĚƚŽƌĞƐƚŽƌĞƌĞůŝĂďůĞƉĞƌĨŽƌŵĂŶĐĞŽĨƚŚĞĞůĞǀĂƚŽƌƐĂŶĚŝŵƉƌŽǀĞƚŚĞŝƌĂďŝůŝƚǇƚŽǁŝƚŚƐƚĂŶĚƚŚĞŚĂƌƐŚĞůĞŵĞŶƚƐƚŽǁŚŝĐŚƚŚĞǇĂƌĞĞǆƉŽƐĞĚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϬϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůǁĂƌƌĂŶƚǇĂŶĚŵĂŝŶƚĞŶĂŶĐĞĂŐƌĞĞŵĞŶƚĐŽƐƚŽĨΨϮϬϬ͕ϬϬϬ͘

ϭϯ

ŝŐŚƚĂǇDĂŝŶƚĞŶĂŶĐĞ'ĂƌĂŐĞͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞƌĞŝƐĂŶĞĞĚĨŽƌĂĚĚŝƚŝŽŶĂůĞƋƵŝƉŵĞŶƚƐƚŽƌĂŐĞĐĂƉĂĐŝƚǇĨŽƌŵĂŝŶƚĞŶĂŶĐĞŽƉĞƌĂƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽǀŝĚĞƐĨŽƌƚŚĞĐŽŶƐƚƌƵĐƚŝŽŶŽĨĂŶĞŝŐŚƚďĂǇŵĂŝŶƚĞŶĂŶĐĞŐĂƌĂŐĞƚŽ
ƉƌĞƐĞƌǀĞĞǆƉĞŶƐŝǀĞĞƋƵŝƉŵĞŶƚƐƵĐŚĂƐŚĞĂǀǇŚŝŐŚǁĂǇĚƵŵƉͬƉůŽǁƚƌƵĐŬƐĂŶĚŝŶĐƌĞĂƐĞŽƉĞƌĂƚŝŶŐĞĨĨŝĐŝĞŶĐŝĞƐŝŶƚŚĞŵĂŝŶƚĞŶĂŶĐĞĐŽŵƉůĞǆ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZ
ĐŽƐƚŽĨΨϭ͘ϲŵŝůůŝŽŶŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚŽĨΨϱ͕ϬϬϬ͘

ϭϵ

^ŚŝƉŽůůŝƐŝŽŶWƌŽƚĞĐƚŝŽŶͲ^ĂĨĞƚǇ
dŚĞĞǆŝƐƚŝŶŐƚŽǁĞƌĨĞŶĚĞƌƐǇƐƚĞŵŽŶƚŚĞƚǁŝŶƐƉĂŶƐŝƐŝŶƉŽŽƌƌĞƉĂŝƌĂŶĚƚŚĞĚĞƐŝŐŶŝƐŝŶƐƵĨĨŝĐŝĞŶƚĨŽƌƚŚĞĐƵƌƌĞŶƚǀĞƐƐĞůƚƌĂĨĨŝĐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƉƌŽǀŝƐŝŽŶŽĨ
ƉƌŽƚĞĐƚŝŽŶƐǇƐƚĞŵŵĞĞƚŝŶŐĐƵƌƌĞŶƚƐƚĂŶĚĂƌĚƐĂŶĚĐŽŶƐŝƐƚŝŶŐŽĨĞŝŐŚƚϴϬĨŽŽƚĚŝĂŵĞƚĞƌĚŽůƉŚŝŶƐƚƌƵĐƚƵƌĞƐ͕ƚǁŽĂƚƚŚĞĂƉƉƌŽĂĐŚŽĨĞĂĐŚƚŽǁĞƌƉŝĞƌ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϮϭ͘ϵϯϱŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϮϮ͘ϮϱŵŝůůŝŽŶďǇƚŚĞhŶŝƚĞĚ
^ƚĂƚĞƐDĂƌŝƚŝŵĞĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

Ϯϭ

ĞĐŬh,WKǀĞƌůĂǇWƌŽŐƌĂŵͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
/ŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĨŝŶĚŝŶŐŽĨƚŚĞƌĞĐĞŶƚůǇĐŽŵƉůĞƚĞĚĚĞĐŬƐƚƵĚǇ͕ƚŚĞĚĞĐŬŽĨƚŚĞϭƐƚ^ƚƌƵĐƚƵƌĞŝƐĞǆŚŝďŝƚŝŶŐĂĐĐĞůĞƌĂƚĞĚĚĞƚĞƌŝŽƌĂƚŝŽŶĂŶĚŝƐŝŶŶĞĞĚŽĨƐƵďƐƚĂŶƚŝĂůƌĞƉĂŝƌ͘
^ŝŐŶŝĨŝĐĂŶƚƌĞƐĞĂƌĐŚŚĂƐŝĚĞŶƚŝĨŝĞĚƉĂƌƚŝĂůĚĞƉƚŚƌĞĐŽŶƐƚƌƵĐƚŝŽŶƵƚŝůŝǌŝŶŐhůƚƌĂ,ŝŐŚWĞƌĨŽƌŵĂŶĐĞŽŶĐƌĞƚĞ;h,WͿĂƐƚŚĞŵŽƐƚĞĨĨĞĐƚŝǀĞƐŽůƵƚŝŽŶ͘ƉŝůŽƚƉƌŽũĞĐƚŝƐƉƌŽŐƌĂŵŵĞĚ
ŝŶϮϬϮϬĂƐƉƌŽŽĨŽĨĐŽŶĐĞƉƚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϰϰ͘ϱŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐ
ĐŽƐƚŝŵƉĂĐƚ͘

Ϯϯ

ZĞƉůĂĐĞŚŝůůĞƌƐŝŶĚŵŝŶŝƐƚƌĂƚŝŽŶƵŝůĚŝŶŐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
^ĞǀĞƌĂůĞǆŝƐƚŝŶŐ,sĐŚŝůůĞƌƵŶŝƚƐĂƌĞĂƚƚŚĞĞŶĚŽĨƚŚĞŝƌƐĞƌǀŝĐĞůŝĨĞĂŶĚŽƉĞƌĂƚĞŽŶŽďƐŽůĞƚĞZͲϮϮƌĞĨƌŝŐĞƌĂŶƚ͕ǁŚŝĐŚŝƐďĞŝŶŐƉŚĂƐĞĚŽƵƚďǇƚŚĞW͘dŚŝƐƉƌŽũĞĐƚǁŝůůďĞŐŝŶƚŚĞ
ƉƌŽĐĞƐƐŽĨƌĞƉůĂĐĞŵĞŶƚǁŝƚŚŚŝŐŚĞĨĨŝĐŝĞŶĐǇƵŶŝƚƐƚŚĂƚŽƉĞƌĂƚĞŽŶŵŽĚĞƌŶ͕ĞŶǀŝƌŽŶŵĞŶƚĂůůǇͲĨƌŝĞŶĚůǇƌĞĨƌŝŐĞƌĂŶƚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϳϱϬ͕ϬϬϬŝŶϮϬϮϬ͘
dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

Ϯϱ

ZŽŽĨĂŶĚƵŝůĚŝŶŐŶǀĞůŽƉĞZĞŚĂďŝůŝƚĂƚŝŽŶ;DͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƵƚŚŽƌŝƚǇŝƐƐƚŝůůŝŶƚŚĞĞĂƌůǇƐƚĂŐĞƐŽĨĂŚĞĂůƚŚǇƌŽŽĨŵĂŶĂŐĞŵĞŶƚƉƌŽŐƌĂŵŚĂǀŝŶŐŽǀĞƌϭϱϬƌŽŽĨƐǇƐƚĞŵƐƚŚƌŽƵŐŚŽƵƚŝƚƐĨĂĐŝůŝƚŝĞƐ͘ĂĐŚǇĞĂƌ͕ĂŶŶƵĂůŝŶƐƉĞĐƚŝŽŶƐĂŶĚĐĂƉŝƚĂů
ŝŶǀĞƐƚŵĞŶƚƐĂƌĞƐƚƌĂƚĞŐŝĐĂůůǇƉůĂĐĞĚƚŽƉƌŽǀŝĚĞĂϯϬͲǇĞĂƌƐŽůƵƚŝŽŶƚŽĞƐƚĂďůŝƐŚĂĐŽŶƐŝƐƚĞŶƚĂŶĚŵĂŶĂŐĞĂďůĞƌĞƉůĂĐĞŵĞŶƚƉůĂŶŝŶƚŚĞĨƵƚƵƌĞdŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZ
ĐŽƐƚŽĨΨϭ͘ϳϭϭŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϮϮϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

Ϯϴ

ĂƚǁĂůŬĂŶĚ^ƚƌŝŶŐĞƌZĞƉĂŝƌƐͲ^ĂĨĞƚǇ
ĞƌƚĂŝŶƐƚƌŝŶŐĞƌƐĂŶĚĐĂƚǁĂůŬƐŽŶƚŚĞĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞĂƌĞĂŐŝŶŐĂŶĚƐŚŽǁŝŶŐƐŝŐŶƐŽĨƐĞǀĞƌĞĐŽƌƌŽƐŝŽŶĂŶĚƐĞĐƚŝŽŶůŽƐƐ͘dŚŝƐƉƌŽũĞĐƚĂŝŵƐƚŽƌĞŵŽǀĞĂŶĚƌĞƉůĂĐĞ
ĚĞƚĞƌŝŽƌĂƚĞĚŵĞŵďĞƌƐĂŶĚŵĂŬĞƚŚĞƌĞƉĂŝƌƐŶĞĞĚĞĚƚŽƌĞƐƚŽƌĞƚŚĞƐĞĞůĞŵĞŶƚƐƚŽƚŚĞŝƌŽƌŝŐŝŶĂůĐŽŶĚŝƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ͘ϱŵŝůůŝŽŶŝŶϮϬϮϬ͘
dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

5

'HODZDUH0HPRULDO%ULGJH&RQWLQXLQJ3URMHFWV
Ϯϵ

D,ŝŐŚsŽůƚĂŐĞZĞƉĂŝƌƐͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƌĞĂƌĞŚŝŐŚǀŽůƚĂŐĞůŝŶĞƐƚƌĂǀĞƌƐŝŶŐƚŚĞĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞƚŚĂƚĂƌĞĞǆƉĞƌŝĞŶĐŝŶŐĞǆĐĞƐƐŝǀĞǁĞĂƌĚƵĞƚŽƚŚĞďƌŝĚŐĞΖƐǀŝďƌĂƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚ
ŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨŝŵƉƌŽǀĞŵĞŶƚƐƚŽĂĚĚƌĞƐƐƚŚĞŝƐƐƵĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮϭϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚ

ϯϭ

dŽůůŽŽƚŚ,sZĞƉůĂĐĞŵĞŶƚͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞ,sƐǇƐƚĞŵƐƚŚĂƚƐĞƌǀĞƚŚĞƚŽůůďŽŽƚŚƐŚĂǀĞƌĞĂĐŚĞĚƚŚĞĞŶĚŽĨƚŚĞŝƌƵƐĞĨƵůůŝĨĞĂŶĚĂƌĞĐĂƵƐŝŶŐĚŝƐĐŽŵĨŽƌƚǁŝƚŚƚŽůůͲƚĂŬĞƌƐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚ
ĐŽŶƐƚƌƵĐƚŝŽŶĨŽƌƌĞƉůĂĐĞŵĞŶƚŽĨƚŚĞƐĞƐǇƐƚĞŵƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϱϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϭϱϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚ
ĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϱϰ

&ĂĐŝůŝƚǇhƚŝůŝƚǇ^ƵƌǀĞǇ;DͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
hƚŝůŝƚǇƌĞĐŽƌĚƐĂŶĚůŽĐĂƚŝŽŶƐĞƌǀŝĐĞƐĂƌĞŶŽƚƉƌŽǀŝĚĞĚďǇƚŚĞůŽĐĂůƵƚŝůŝƚǇĐŽŵƉĂŶŝĞƐĨŽƌƚŚĞŵĂũŽƌŝƚǇŽĨƚŚĞƵƚŚŽƌŝƚǇ͛ƐƉƌŽƉĞƌƚŝĞƐĂŶĚŚŝƐƚŽƌŝĐĂůƌĞĐŽƌĚƐĂƌĞĚŝĨĨŝĐƵůƚƚŽƚƌĂĐŬ
ǁŝƚŚŽƵƚĂĐŽŵŵŽŶ'/^ƉůĂƚĨŽƌŵ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂĨŝĞůĚƵƚŝůŝƚǇƐƵƌǀĞǇƚŽŝŶĐůƵĚĞƉƌĞůŝŵŝŶĂƌǇĚĞǀĞůŽƉŵĞŶƚŽĨĂ'/^ƉůĂƚĨŽƌŵƚŽƌĞĐŽƌĚƚŚŝƐĚĂƚĂĂŶĚƚƌĂĐŬĨƵƚƵƌĞĐŚĂŶŐĞƐ͘
dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϬϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϱϴ

:ƵůŝĂƵŝůĚŝŶŐ^ĞƌǀĞƌΘǀŝĚĞŶĐĞ,s/ŵƉƌŽǀĞŵĞŶƚƐͲ^ĂĨĞƚǇ

dŚĞ,sƐǇƐƚĞŵƐŝŶƚŚĞƐĞƌǀĞƌƌŽŽŵĂŶĚƚŚĞĞǀŝĚĞŶĐĞƌŽŽŵŽĨƚŚĞ:ƵůŝĂďƵŝůĚŝŶŐĂƌĞŶŽůŽŶŐĞƌĂƉƉƌŽƉƌŝĂƚĞĨŽƌƚŚĞŝƌƵƐĂŐĞ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶ
ĨŽƌƌĞƉůĂĐĞŵĞŶƚŽĨƚŚĞƐĞƐǇƐƚĞŵƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮϮϱ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
ϲϰ

dŽǁĞƌ>>ŝŐŚƚŝŶŐ/ŵƉƌŽǀĞŵĞŶƚƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ

dŚĞĞǆŝƐƚŝŶŐŵĞƚĂůŚĂůŝĚĞƚŽǁĞƌůŝŐŚƚƐŽŶƚŚĞĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞŚĂǀĞďĞĞŶĚĞĐŽŵŵŝƐƐŝŽŶĞĚĂŶĚŶĞĞĚƚŽďĞƌĞƉůĂĐĞĚ͘dŚĞŝŶƐƚĂůůĂƚŝŽŶŽĨĐŽůŽƌƉƌŽŐƌĂŵŵĂďůĞƚŽǁĞƌ
ůŝŐŚƚƐǁŝůůƉƌŽǀŝĚĞƐĞĐƵƌŝƚǇĞŶŚĂŶĐĞŵĞŶƚ͕ŶĂǀŝŐĂďůĞĐŚĂŶŶĞůŝůůƵŵŝŶĂƚŝŽŶĂŶĚĂůůŽǁƚŚĞƵƚŚŽƌŝƚǇƚŽƌĞĐŽŐŶŝǌĞƐƉĞĐŝĂůĐĂƵƐĞƐĂŶĚĞǀĞŶƚƐďǇĐŚĂŶŐŝŶŐƚŚĞĐŽůŽƌŽĨďƌŝĚŐĞƚŽǁĞƌƐ͘
dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϳϱ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϭϳϱ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
ϳϭ

ƐƐĞƚDĂŶĂŐĞŵĞŶƚ^ƚƵĚǇͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ

dŚĞƌĞĂƌĞŵƵůƚŝƉůĞƐǇƐƚĞŵƐƚƌĂĐŬŝŶŐĂƐƐĞƚĚĂƚĂĨŽƌƐƉĞĐŝĨŝĐƉƵƌƉŽƐĞƐǁŝƚŚŝŶŝŶĚŝǀŝĚƵĂůĚĞƉĂƌƚŵĞŶƚƐŽĨƚŚĞƵƚŚŽƌŝƚǇ͘ŶĂƐƐĞƚŵĂŶĂŐĞŵĞŶƚƐƚƵĚǇŝƐƉƌŽƉŽƐĞĚƚŽĚĞĨŝŶĞƚŚĞĚĂƚĂ
ŶĞĞĚƐĨŽƌĂůůƐƚĂŬĞŚŽůĚĞƌƐĂŶĚƌĞĐŽŵŵĞŶĚƐŽůƵƚŝŽŶƐǁŚŝĐŚŵĂǆŝŵŝǌĞĚĂƚĂƐŚĂƌŝŶŐ͕ŵŝŶŝŵŝǌĞƌĞĚƵŶĚĂŶĐǇ͕ĂŶĚŝŵƉƌŽǀĞĞĨĨŝĐŝĞŶĐǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨ
ΨϯϱϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
ϳϴ

tĂƌDĞŵŽƌŝĂůZĞĨƵƌďŝƐŚŵĞŶƚͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ

sŝĞƚŶĂŵsĞƚĞƌĂŶƐŚĂǀĞĞǆƉƌĞƐƐĞĚĐŽŶĐĞƌŶŽǀĞƌƚŚĞŽŵŝƐƐŝŽŶŽĨsŝĞƚŶĂŵĨĂƚĂůŝƚŝĞƐŽŶƚŚĞŵĞŵŽƌŝĂů͘dŚĞĂĚĚŝƚŝŽŶŽĨsŝĞƚŶĂŵsĞƚĞƌĂŶƐƚŽƚŚĞŵĞŵŽƌŝĂůǁŝůůƉƌĞƐĞƌǀĞƚŚĞŝŶƚĞŶƚ
ŽĨƚŚĞƉĂƌŬĂŶĚƉƌŽǀŝĚĞƉƌŽƉĞƌƌĞĐŽŐŶŝƚŝŽŶŽĨƚŚĞƐĞǀĞƚĞƌĂŶƐĂŶĚƚŚĞŝƌĨĂŵŝůŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϰϱϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϭ͘ϱŵŝůůŝŽŶŝŶƚŚĞŽƵƚ
ǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
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'HODZDUH0HPRULDO%ULGJH$QQXDO3URMHFWV
ƌŽƐƐŝŶŐƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϭϬ
Ϯϰ
Ϯϲ
Ϯϳ
ϯϮ

WƌŽũĞĐƚ

ŶŶƵĂůWƌŽũĞĐƚƐ
ŶŶƵĂůƌŝĚŐĞ^ƚĞĞůǁŽƌŬZĞƉĂŝƌƐ
ŶŶƵĂůDĂŝŶƚĞŶĂŶĐĞƌŝĚŐĞ^ƉĂŶWĂŝŶƚŝŶŐ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;DͿ
ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;DͿ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůƋƵŝƉŵĞŶƚ;DͿ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

Ψϳ͕ϬϬϬ͕ϬϬϬ
Ψϭϯ͕ϱϰϬ͕ϬϬϬ
ΨϮ͕ϯϮϱ͕ϬϬϬ
ΨϮ͕ϭϳϵ͕ϬϬϬ
Ψϭ͕ϮϱϮ͕ϬϬϬ
ΨϮϲ͕Ϯϵϲ͕ϬϬϬ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϬ

ϮϬϮϭ

Ψ Ͳ ΨϭϬ͕ϬϬϬ͕ϬϬϬ
Ψ Ͳ ΨϭϮ͕ϬϬϬ͕ϬϬϬ
Ψ Ͳ ΨϰϬϱ͕ϬϬϬ
Ψ Ͳ Ψϭ͕ϮϭϬ͕ϬϬϬ
Ψ Ͳ ΨϳϬϬ͕ϬϬϬ
Ψ Ͳ ΨϮϰ͕ϯϭϱ͕ϬϬϬ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϭ

ϮϬϮϮ

Ψ Ͳ ΨϭϬ͕ϬϬϬ͕ϬϬϬ
Ψ Ͳ ΨϭϮ͕ϬϬϬ͕ϬϬϬ
Ψ Ͳ ΨϮϭϬ͕ϬϬϬ
Ψ Ͳ Ψϵϲϱ͕ϬϬϬ
Ψ Ͳ ΨϲϯϬ͕ϬϬϬ
Ψ Ͳ ΨϮϯ͕ϴϬϱ͕ϬϬϬ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϰ

Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ

Ψϵ͕ϬϬϬ͕ϬϬϬ
Ψϭϭ͕ϬϬϬ͕ϬϬϬ
ΨϭϭϬ͕ϬϬϬ
Ψϭ͕ϯϱϱ͕ϬϬϬ
Ψ Ͳ
ΨϮϭ͕ϰϲϱ͕ϬϬϬ

Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ

Ψϵ͕ϬϬϬ͕ϬϬϬ
Ψϳ͕ϱϬϬ͕ϬϬϬ
ΨϭϭϬ͕ϬϬϬ
ΨϭϯϬ͕ϬϬϬ
Ψ Ͳ
Ψϭϲ͕ϳϰϬ͕ϬϬϬ

Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ
Ψ Ͳ

ϭϬ

ŶŶƵĂůƌŝĚŐĞ^ƚĞĞůǁŽƌŬZĞƉĂŝƌƐͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐŵŝƐĐĞůůĂŶĞŽƵƐƐƚĞĞůǁŽƌŬƌĞƉĂŝƌƐĨŽƵŶĚƚŽďĞŶĞĐĞƐƐĂƌǇĂƐĂƌĞƐƵůƚŽĨĐŽŵƉƌĞŚĞŶƐŝǀĞĂŶŶƵĂůŝŶƐƉĞĐƚŝŽŶƐ͘dŚĞƐĞƌĞƉĂŝƌƐĂƌĞŶĞĐĞƐƐĂƌǇ
ƚŽƉƌĞƐĞƌǀĞƚŚĞďƌŝĚŐĞΖƐƐƚĞĞůǁŽƌŬǁŚŝůĞŵĂŝŶƚĂŝŶŝŶŐƐĂĨĞƚǇĂŶĚŽƉĞƌĂƚŝŽŶĂůƐĞƌǀŝĐĞůĞǀĞůƐ͘tŽƌŬƚǇƉŝĐĂůůǇŝŶĐůƵĚĞƐƌĞƉůĂĐĞŵĞŶƚŽĨǁŽƌŶďĞĂƌŝŶŐ
ĂƐƐĞŵďůŝĞƐ͕ĂĐĐĞƐƐƉůĂƚĨŽƌŵƐ͕ŵĂŝŶƚĞŶĂŶĐĞŽĨƐƚĞĞůĐŽŶŶĞĐƚŝŽŶƐ͕ŝŶƐƚĂůůŝŶŐŶĞǁƐĂĨĞƚǇĨĞĂƚƵƌĞƐ͕ĂŶĚŽƚŚĞƌŝƚĞŵƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚ
ŽĨΨϳŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϯϴŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

Ϯϰ

ŶŶƵĂůDĂŝŶƚĞŶĂŶĐĞƌŝĚŐĞ^ƉĂŶWĂŝŶƚŝŶŐͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
ƐŽƵƚůŝŶĞĚŝŶƚŚĞƌĞĐĞŶƚƉĂŝŶƚĞǀĂůƵĂƚŝŽŶƌĞƉŽƌƚ͕ƚŚĞĐŽĂƚŝŶŐƐŽŶĐĞƌƚĂŝŶƐĞŐŵĞŶƚƐƚŚĞϭƐƚĂŶĚϮŶĚ^ƚƌƵĐƚƵƌĞƐĂƌĞŶŽůŽŶŐĞƌƉĞƌĨŽƌŵŝŶŐĂƐƌĞƋƵŝƌĞĚ͘dŽ
ĞŶƐƵƌĞƚŚĞƐƚƌƵĐƚƵƌĂůƐƚĞĞůŝƐĂĚĞƋƵĂƚĞůǇƉƌŽƚĞĐƚĞĚ͕ƚŚĞĐŽĂƚŝŶŐƐŽŶƚŚĞƐĞƉŽƌƚŝŽŶƐŽĨƚŚĞďƌŝĚŐĞĂƌĞƐĐŚĞĚƵůĞĚĨŽƌĐŽŵƉůĞƚĞƌĞŵŽǀĂůĂŶĚƌĞƉůĂĐĞŵĞŶƚŽĨĂ
ĨƵůůĨŽƵƌͲƉĂƌƚŽǀĞƌĐŽĂƚƐŝŵŝůĂƌƚŽĞĨĨŽƌƚƉƌĞǀŝŽƵƐůǇĐŽŵƉůĞƚĞĚŽŶƚŚĞƚŽǁĞƌƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϯ͘ϱϰŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϰϮ͘ϱ
ŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

Ϯϲ

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;DͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂŶŶƵĂůǁŽƌŬĂĐƚŝǀŝƚŝĞƐŶĞĐĞƐƐĂƌǇƚŽĂĐĐŽŵŵŽĚĂƚĞĐŚĂŶŐŝŶŐƌĞŐƵůĂƚŝŽŶƐĂŶĚƚŽƉƌĞƐĞƌǀĞĞǆŝƐƚŝŶŐŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘DŝŶŽƌĐĂƉŝƚĂů
ŵĂŝŶƚĞŶĂŶĐĞŵĂǇŝŶĐůƵĚĞ͕ďƵƚŶŽƚďĞůŝŵŝƚĞĚƚŽ͗ŝŶƚĞƌŝŽƌƌĞŶŽǀĂƚŝŽŶƐ͕ďƵŝůĚŝŶŐƵƉŐƌĂĚĞƐ͕ĞůĞĐƚƌŝĐĂůͬůŝŐŚƚŝŶŐŝŵƉƌŽǀĞŵĞŶƚƐ͕ŝŶƐƚĂůůĂƚŝŽŶŽĨŽŝůͬǁĂƚĞƌ
ƐĞƉĂƌĂƚŽƌƐ͕ĨĞŶĐŝŶŐ͕ŐƵŝĚĞƌĂŝůƌĞƉůĂĐĞŵĞŶƚ͕ƐŝŐŶĂŐĞƌĞƉůĂĐĞŵĞŶƚ͕,sƵƉŐƌĂĚĞƐ͕ĐŚŝůůĞƌƵƉŐƌĂĚĞƐ͕ĞŵĞƌŐĞŶĐǇŐĞŶĞƌĂƚŽƌŝŵƉƌŽǀĞŵĞŶƚƐ͕ŵŝƐĐĞůůĂŶĞŽƵƐ
ŽĨĨŝĐĞƐƉĂĐĞŝŵƉƌŽǀĞŵĞŶƚƐ͕ŵŝƐĐĞůůĂŶĞŽƵƐƚŽůůďŽŽƚŚŝŵƉƌŽǀĞŵĞŶƚƐ͕ĂƐǁĞůůĂƐƵƚŝůŝƚǇĂŶĚŐĞŶĞƌĂůŝŶĨƌĂƐƚƌƵĐƚƵƌĞŝŵƉƌŽǀĞŵĞŶƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮ͘ϯϮϱŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϴϯϱ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘

Ϯϳ

ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;DͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
ƵƚŽŵĂƚŝŽŶƵƉŐƌĂĚĞƐĂŶĚĞƋƵŝƉŵĞŶƚĞŶŚĂŶĐĞŵĞŶƚƐĂƌĞŶĞĞĚĞĚƚŽŵĂŝŶƚĂŝŶƐƵƐƚĂŝŶĂďůĞĂŶĚĞĨĨŝĐŝĞŶƚĨĂĐŝůŝƚŝĞƐ͘dŚŝƐǇĞĂƌůǇƉƌŽũĞĐƚŝŶĐůƵĚĞƐďƵƚŝƐŶŽƚ
ůŝŵŝƚĞĚƚŽ͗ĂƵƚŽŵĂƚŝŽŶŵĂƐƚĞƌƉůĂŶŶŝŶŐ͕ĐŽŵƉƵƚĞƌŚĂƌĚǁĂƌĞƌĞƉůĂĐĞŵĞŶƚƉƵƌĐŚĂƐĞƐ͕ůŽĐĂůĂŶĚǁŝĚĞĂƌĞĂŶĞƚǁŽƌŬƵƉŐƌĂĚĞƐ͕ƐŽĨƚǁĂƌĞĂŶĚŚĂƌĚǁĂƌĞ
ƵƉŐƌĂĚĞƐ͕ĨŝůĞďĂĐŬͲƵƉƐǇƐƚĞŵŵĂŝŶƚĞŶĂŶĐĞĂŶĚƵƉŐƌĂĚĞƐ͕ǀŝĚĞŽƚĞůĞĐŽŶĨĞƌĞŶĐĞƐǇƐƚĞŵƵƉŐƌĂĚĞƐ͕ĚŽĐƵŵĞŶƚŵĂŶĂŐĞŵĞŶƚƐƚŽƌĂŐĞƐǇƐƚĞŵƐ͕ƐĞƌǀĞƌ
ƌĞƉůĂĐĞŵĞŶƚƐ͕ďƵƐŝŶĞƐƐĐŽŶƚŝŶƵŝƚǇŚĂƌĚǁĂƌĞͬƐŽĨƚǁĂƌĞ͕ŶĞƚǁŽƌŬƌĞƉůĂĐĞŵĞŶƚͬƵƉŐƌĂĚĞƐ͕ƐƚŽƌĂŐĞĂƌĞĂŶĞƚǁŽƌŬƵƉŐƌĂĚĞƐ͕ĂŶĚǀĂƌŝŽƵƐŚĂƌĚǁĂƌĞͬƐŽĨƚǁĂƌĞ
ŝŶƐƚĂůůĂƚŝŽŶƐŽƌƵƉŐƌĂĚĞƐĂƐŶĞĐĞƐƐĂƌǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮ͘ϭϳϵŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϯ͘ϲϲŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘
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ϯϮ

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůƋƵŝƉŵĞŶƚ;DͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂŶŶƵĂůĐĂƉŝƚĂůĞƋƵŝƉŵĞŶƚƉƵƌĐŚĂƐĞƐǁŚŝĐŚŵĂǇŝŶĐůƵĚĞďƵƚĂƌĞŶŽƚůŝŵŝƚĞĚƚŽ͗ǀĞŚŝĐůĞƐ͕ƚƌƵĐŬƐ͕ƐƉĞĐŝĂůƚǇĞƋƵŝƉŵĞŶƚ͕ĞŵĞƌŐĞŶĐǇ
ŐĞŶĞƌĂƚŽƌƐ͕ƚƌĂŝůĞƌƐ͕ĂŶĚŽƚŚĞƌĞƋƵŝƉŵĞŶƚƚŚĂƚĂƌĞƵƚŝůŝǌĞĚƚŽƉƌĞƐĞƌǀĞĞǆŝƐƚŝŶŐŝŶĨƌĂƐƚƌƵĐƚƵƌĞĂƐƐĞƚƐ͘WƵƌĐŚĂƐĞƐĂƌĞďĂƐĞĚŽŶĞƐƚĂďůŝƐŚĞĚƌĞƉůĂĐĞŵĞŶƚ
ŐƵŝĚĞůŝŶĞƐĐŽŶƐŝĚĞƌŝŶŐƵƐĞĨƵůůŝĨĞĂŶĚĐŽŶĚŝƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ͘ϮϱϮŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϭ͘ϯϯŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘
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'HODZDUH0HPRULDO%ULGJH1HZ3URMHFWV
ƌŽƐƐŝŶŐƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϯϯ
ϯϰ
ϰϲ
ϰϳ
ϱϮ
ϱϳ
ϳϲ

WƌŽũĞĐƚ

EĞǁWƌŽũĞĐƚƐ
ĞĐŬZĞƉĂŝƌƐ
^ĂůƚĂǇZĞŶŽǀĂƚŝŽŶ
DŝƐĐĞůůĂŶĞŽƵƐZŽĂĚǁĂǇ/ŵƉƌŽǀĞŵĞŶƚƐ
ZŽĂĚǁĂǇ>>ŝŐŚƚŝŶŐhƉŐƌĂĚĞƐ
WŽůŝĐĞWĂƌŬŝŶŐůŽƚĂƚ:ƵůŝĂƵŝůĚŝŶŐ
ĚŵŝŶƵŝůĚŝŶŐůĞǀĂƚŽƌZĞƚƌŽĨŝƚƐ
'ĂŶƚƌǇ>ĂŶĞDĂƌŬĞƌƐ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

Ψϭ͕ϱϬϬ͕ϬϬϬ
ΨϰϱϬ͕ϬϬϬ
Ψϯ͕ϵϬϬ͕ϬϬϬ
ΨϰϱϬ͕ϬϬϬ
ΨϴϮϱ͕ϬϬϬ
ΨϱϬϬ͕ϬϬϬ
ΨϮϬϬ͕ϬϬϬ
Ψϳ͕ϴϮϱ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϭ

ΨͲ Ψϭ͕ϱϬϬ͕ϬϬϬ
ΨͲ ΨͲ
ΨͲ Ψϭ͕ϬϬϬ͕ϬϬϬ
ΨͲ ΨϮϱϬ͕ϬϬϬ
ΨͲ ΨͲ
ΨͲ ΨͲ
ΨͲ ΨϮϬϬ͕ϬϬϬ
ΨͲ ΨϮ͕ϵϱϬ͕ϬϬϬ

ϮϬϮϮ

ΨͲ Ψϭ͕ϱϬϬ͕ϬϬϬ
ΨͲ ΨͲ
ΨͲ Ψϭ͕ϬϬϬ͕ϬϬϬ
ΨͲ ΨͲ
ΨͲ ΨͲ
ΨͲ ΨͲ
ΨͲ ΨϮϬϬ͕ϬϬϬ
ΨͲ ΨϮ͕ϳϬϬ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ΨͲ Ψϭ͕ϱϬϬ͕ϬϬϬ
ΨͲ ΨͲ
ΨͲ Ψϭ͕ϬϬϬ͕ϬϬϬ
ΨͲ ΨͲ
ΨͲ ΨͲ
ΨͲ ΨͲ
ΨͲ ΨͲ
ΨͲ ΨϮ͕ϱϬϬ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ΨͲ Ψϭ͕ϱϬϬ͕ϬϬϬ
ΨͲ ΨͲ
ΨͲ Ψϭ͕ϬϬϬ͕ϬϬϬ
ΨͲ ΨͲ
ΨͲ ΨͲ
ΨͲ ΨͲ
ΨͲ ΨͲ
ΨͲ ΨϮ͕ϱϬϬ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ

ϯϯ

ĞĐŬZĞƉĂŝƌƐͲ^ĂĨĞƚǇ
ŽƚŚƐƚƌƵĐƚƵƌĞƐĞǆŚŝďŝƚŵŝŶŽƌĚĞĐŬĐƌĂĐŬŝŶŐĂŶĚĚĞůĂŵŝŶĂƚŝŽŶĂƐǁĞůůĂƐƉŽƚŚŽůĞƐĚƵĞƚŽĂŐĞĂŶĚŚĞĂǀǇƚƌƵĐŬǀŽůƵŵĞƐ͘dŚŝƐƉƌŽũĞĐƚŝŶĐůƵĚĞƐůĂƌŐĞůĂŶĞͲǁŝĚƚŚĐŽŶĐƌĞƚĞ
ƌĞƉĂŝƌƐƚŽƚŚĞďƌŝĚŐĞĚĞĐŬƚŽŵĂŝŶƚĂŝŶĂŶĂƉƉƌŽƉƌŝĂƚĞůĞǀĞůŽĨƐĞƌǀŝĐĞƵŶƚŝůƚŚĞƉĞƌŵĂŶĞŶƚŽǀĞƌůĂǇƉƌŽũĞĐƚŝƐĨƵůůǇŝŵƉůĞŵĞŶƚĞĚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚ
ŽĨΨϭ͘ϱŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϲŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϯϰ

^ĂůƚĂǇZĞŶŽǀĂƚŝŽŶͲ^ĂĨĞƚǇ
dŚĞƐĂůƚďĂǇĂƚƚŚĞĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞĐŽŵƉůĞǆŚĂƐĚĞǀĞůŽƉĞĚŝƐƐƵĞƐŝŶĐůƵĚŝŶŐĂĐƌĂĐŬĞĚĨŽƵŶĚĂƚŝŽŶ͕ĐŽŶĐƌĞƚĞƐƉĂůůŝŶŐ͕ĂŶĚĐƌĂĐŬƐŝŶƚŚĞŵĂƐŽŶƌǇ͘dŚŝƐƉƌŽũĞĐƚƐ
ƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨƚŚĞŶĞĐĞƐƐĂƌǇƌĞƉĂŝƌƐĨŽƌƚŚĞƐĂůƚďĂǇďƵŝůĚŝŶŐĞŶǀĞůŽƉĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϰϱϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐ
ĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϰϲ

DŝƐĐĞůůĂŶĞŽƵƐZŽĂĚǁĂǇ/ŵƉƌŽǀĞŵĞŶƚƐͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐƉƌŽũĞĐƚĂĚĚƌĞƐƐĞƐŐĞŶĞƌĂůƉĂǀĞŵĞŶƚƌĞƉĂŝƌƐĂŶĚƌŽĂĚƐŝĚĞŝŵƉƌŽǀĞŵĞŶƚƐ͘DŽƐƚŝŵƉƌŽǀĞŵĞŶƚƐŝŶǀŽůǀĞĞůŝŵŝŶĂƚŝŶŐƐĂĨĞƚǇŚĂǌĂƌĚƐƐƵĐŚĂƐƉĂǀĞŵĞŶƚĨĂŝůƵƌĞƐ͕ƐƚĞĞƉ
ƐůŽƉĞƐĂŶĚĚƌĂŝŶĂŐĞŝƐƐƵĞƐ͘ĨƚĞƌƚŚĞĐƵƌƌĞŶƚůǇŝĚĞŶƚŝĨŝĞĚŝƐƐƵĞƐĂƌĞĂĚĚƌĞƐƐĞĚ͕ĂƌĞĚƵĐĞĚĞĨĨŽƌƚŝƐĂŶƚŝĐŝƉĂƚĞĚŝŶƚŚĞŽƵƚǇĞĂƌƐƚŽĞŶƐƵƌĞƚŚĞĂƉƉƌŽĂĐŚĞƐĂƌĞŵĂŝŶƚĂŝŶĞĚ͘
dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯ͘ϵŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϰŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϰϳ

ZŽĂĚǁĂǇ>>ŝŐŚƚŝŶŐhƉŐƌĂĚĞƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚŝƐŝƐĂĐŽŶƚŝŶƵĂƚŝŽŶŽĨĂŶĞǆŝƐƚŝŶŐƉƌŽŐƌĂŵƚŽƌĞƉůĂĐĞĂůůĞǆŝƐƚŝŶŐŚŝŐŚƉƌĞƐƐƵƌĞƐŽĚŝƵŵƌŽĂĚǁĂǇůŝŐŚƚƐǁŝƚŚŶĞǁ͕ŵŽĚĞƌŶ͕ůŽŶŐĞƌůĂƐƚŝŶŐ͕ĂŶĚŵŽƌĞĞĨĨŝĐŝĞŶƚ>ĨŝǆƚƵƌĞƐ͘
dŚĞĞĨĨŽƌƚǁŝůůĐŽŶƚŝŶƵĞĨŽƌƚǁŽŵŽƌĞǇĞĂƌƐƚŽĐŽŵƉůĞƚĞƚŚĞĞůĂǁĂƌĞĂƉƉƌŽĂĐŚƌŽĂĚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϰϱϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϮϱϬ͕ϬϬϬŝŶ
ƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚǁŝůůĐŽŶƚŝŶƵĞƚŽƌĞĚƵĐĞƚŚĞĂŶŶƵĂůĞŶĞƌŐǇĐŽŶƐƵŵƉƚŝŽŶĂŶĚĞǆƉĞŶƐĞĨƌŽŵƌŽĂĚǁĂǇůŝŐŚƚŝŶŐ͘

ϱϮ

WŽůŝĐĞWĂƌŬŝŶŐůŽƚĂƚ:ƵůŝĂƵŝůĚŝŶŐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
WĂƌŬŝŶŐĨŽƌƉŽůŝĐĞǀĞŚŝĐůĞƐŝƐŐƌĞĂƚůǇůĂĐŬŝŶŐĂƚƚŚĞ:ƵůŝĂƵŝůĚŝŶŐĂĚĚŝŶŐƐŝŐŶŝĨŝĐĂŶƚƌĞƐƉŽŶƐĞƚŝŵĞĨŽƌŽĨĨŝĐĞƌƐǁŚĞŶǀĞŚŝĐůĞƐĂƌĞƉĂƌŬĞĚŝŶƚŚĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶďƵŝůĚŝŶŐůŽƚ͘
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨϱϬĂĚĚŝƚŝŽŶĂůƉĂƌŬŝŶŐƐƉĂĐĞƐĂƚƚŚĞ:ƵůŝĂƵŝůĚŝŶŐƚŽĂĚĚƌĞƐƐƚŚŝƐƐŚŽƌƚĂŐĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚ
ŽĨΨϴϮϱ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŵĂŝŶƚĞŶĂŶĐĞĂŶĚŵŽŶŝƚŽƌŝŶŐĐŽƐƚŝŵƉĂĐƚŽĨΨϱϰ͕ϬϬϬ͘

9

'HODZDUH0HPRULDO%ULGJH1HZ3URMHFWV
ϱϳ

ĚŵŝŶƵŝůĚŝŶŐůĞǀĂƚŽƌZĞƚƌŽĨŝƚƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
ůĞǀĂƚŽƌƐŝŶƚŚĞĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞĚŵŝŶŝƐƚƌĂƚŝǀĞƵŝůĚŝŶŐĂƌĞƌĞĂĐŚŝŶŐƚŚĞĞŶĚŽĨƚŚĞŝƌĚĞƐŝŐŶůŝĨĞĂŶĚĂƌĞŝŶŶĞĞĚŽĨƌĞƉĂŝƌ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶ
ĂŶĚƌĞŚĂďŝůŝƚĂƚŝŽŶŽĨƚǁŽĞůĞǀĂƚŽƌƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϬϬ͕ϬϬϬŝŶϮϬϮϬdŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϳϲ

'ĂŶƚƌǇ>ĂŶĞDĂƌŬĞƌƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĞǆŝƐƚŝŶŐŐĂŶƚƌǇŵŽƵŶƚĞĚůĂŶĞƐƚĂƚƵƐƐŝŐŶĂůƐŽŶĞĂĐŚƐƉĂŶĂƌĞĐŽŵƉƌŝƐĞĚŽĨĂƐĞƌŝĞƐŽĨ>ůŝŐŚƚƐ͘dŚĞƐĞůŝŐŚƚƐĂƌĞŶĞĂƌŝŶŐƚŚĞĞŶĚŽĨƚŚĞŝƌĂŶƚŝĐŝƉĂƚĞĚůŝĨĞĐǇĐůĞ;ϭϬ
ǇĞĂƌƐͿ͘ĂĐŚůĂŶĞƐŝŐŶĂůĐŽŶƐŝƐƚƐŽĨϱϬŝŶĚŝǀŝĚƵĂů>ůŝŐŚƚƐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƌĞƉůĂĐĞŵĞŶƚŽĨƚŚĞϰ͕ϬϬϬ>ůŝŐŚƚƐŽǀĞƌĂƚŚƌĞĞǇĞĂƌƉĞƌŝŽĚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮϬϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϰϬϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
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'HODZDUH0HPRULDO%ULGJH2XW<HDU3URMHFWV
ƌŽƐƐŝŶŐƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

WƌŽũĞĐƚ

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

KƵƚzĞĂƌWƌŽũĞĐƚƐ
ϴϴ
ϴϳ
ϴϵ
ϵϮ
ϵϯ
ϵϱ

ĂďůĞWƌĞƐĞƌǀĂƚŝŽŶ;ŽƚŚ^ƚƌƵĐƚƵƌĞƐͿ

ΨͲ ΨͲ ΨͲ ΨͲ Ψϭ͕ϬϬϬ͕ϬϬϬ ΨͲ

ΨͲ ΨͲ ΨͲ ΨͲ

ĚŵŝŶŝƐƚƌĂƚŝŽŶƵŝůĚŝŶŐ^ĞĐŽŶĚ&ůŽŽƌZĞŶŽǀĂƚŝŽŶƐ
&ĂůůWƌĞǀĞŶƚŝŽŶ&ĞŶĐŝŶŐ
ZŽƵƚĞϵƌŝĚŐĞZĞƉĂŝƌƐ
EŽƌĨŽůŬZZĂĐŬǁĂůůZĞƉůĂĐĞŵĞŶƚ
ϭƐƚ^ƚƌƵĐƚƵƌĞ^ĂĨĞƚǇtĂůŬΘƵƌďƌĂŝŶĂŐĞZĞƚƌŽĨŝƚ
'ƌĂŶĚdŽƚĂů

ΨͲ ΨͲ Ψϯϱ͕ϬϬϬ ΨͲ ΨϯϬϬ͕ϬϬϬ ΨͲ

ΨͲ ΨͲ ΨͲ ΨͲ

ΨͲ ΨͲ ΨͲ ΨͲ ΨϮ͕ϬϬϬ͕ϬϬϬ ΨͲ

ΨͲ ΨͲ ΨϭϬ͕ϬϬϬ͕ϬϬϬ ΨͲ

ΨͲ ΨͲ ΨͲ ΨͲ

ΨͲ ΨͲ

ΨϭϱϬ͕ϬϬϬ ΨͲ

Ψϯ͕ϮϬϬ͕ϬϬϬ ΨͲ

ΨͲ ΨͲ ΨͲ ΨͲ

ΨͲ ΨͲ

ΨϭϬϬ͕ϬϬϬ ΨͲ

ΨϮ͕ϱϬϬ͕ϬϬϬ ΨͲ

ΨͲ ΨͲ ΨͲ ΨͲ

ΨͲ ΨͲ

ΨϭϱϬ͕ϬϬϬ ΨͲ

ΨϮ͕ϬϬϬ͕ϬϬϬ ΨͲ

ΨͲ

Ψϯ͕ϯϬϬ͕ϬϬϬ

ΨϰϬϬ͕ϬϬϬ

Ψϭϳ͕ϳϬϬ͕ϬϬϬ

ΨͲ

Ψϯϱ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ϴϴ

ĂďůĞWƌĞƐĞƌǀĂƚŝŽŶ;ŽƚŚ^ƚƌƵĐƚƵƌĞƐͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
ƐĂƌĞƐƵůƚŽĨƚŚĞĐĂďůĞŝŶǀĞƐƚŝŐĂƚŝŽŶŝƚǁĂƐĚĞƚĞƌŵŝŶĞĚƚŚĂƚƉƌĞǀĞŶƚŝǀĞŵĞĂƐƵƌĞƐĂƌĞŶĞĐĞƐƐĂƌǇƚŽŵĂŝŶƚĂŝŶƚŚĞƐĞƌǀŝĐĞůŝĨĞĂŶĚĐĂƉĂĐŝƚǇŽĨƚŚĞĞůĂǁĂƌĞDĞŵŽƌŝĂů
ƌŝĚŐĞƐƚƌƵĐƚƵƌĞƐ͘dŚŝƐƉƌŽũĞĐƚŝŶƐƚĂůůĞĚĂĚĞŚƵŵŝĚŝĨŝĐĂƚŝŽŶƐǇƐƚĞŵƚŽƉƌĞƐĞƌǀĞƚŚĞŵĂŝŶƐƵƐƉĞŶƐŝŽŶĐĂďůĞƐŝŶϮϬϭϴĂŶĚŵĂŝŶƚĂŝŶƐĂŶĂĐƚŝǀĞŵĂŝŶƚĞŶĂŶĐĞĂŶĚ
ŵŽŶŝƚŽƌŝŶŐƉƌŽŐƌĂŵĂƐƉĂƌƚŽĨƚŚĞĐŽŶƚƌĂĐƚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂů
ŵĂŝŶƚĞŶĂŶĐĞĂŶĚŵŽŶŝƚŽƌŝŶŐĐŽƐƚŽĨΨϱϰ͕ϬϬϬ͘

ϴϳ

ĚŵŝŶŝƐƚƌĂƚŝŽŶƵŝůĚŝŶŐ^ĞĐŽŶĚ&ůŽŽƌZĞŶŽǀĂƚŝŽŶƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
ǆƚĞŶƐŝǀĞƌĞŶŽǀĂƚŝŽŶƐŚĂǀĞďĞĞŶƉĞƌĨŽƌŵĞĚƚŚƌŽƵŐŚŽƵƚƚŚĞĞĂƐƚǁŝŶŐŽĨƚŚĞĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞĚŵŝŶŝƐƚƌĂƚŝǀĞƵŝůĚŝŶŐǁŝƚŚĞǆĐĞƉƚŝŽŶŽĨƚŚĞƵƉƉĞƌĨŽǇĞƌ͘
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƌĞŶŽǀĂƚŝŽŶƐƚŽƚŚĞĨůŽŽƌŝŶŐ͕ƐƚĂŝƌǁĞůůƐ͕ĂŶĚŽƚŚĞƌĨĞĂƚƵƌĞƐƚŚƌŽƵŐŚŽƵƚƚŚŝƐƐƉĂĐĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϯϱ͕ϬϬϬŝŶƚŚĞ
ŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϴϵ

&ĂůůWƌĞǀĞŶƚŝŽŶ&ĞŶĐŝŶŐͲ^ĂĨĞƚǇ
dŚŝƐƉƌŽũĞĐƚĂŝŵƐƚŽŝŶƐƚĂůůĂŶƚŝͲĐůŝŵďŵĞƐŚĨĞŶĐŝŶŐĂůŽŶŐďŽƚŚƐƉĂŶƐŽĨƚŚĞĞůĂǁĂƌĞDĞŵŽƌŝĂůƌŝĚŐĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϮŵŝůůŝŽŶŝŶ
ƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϵϮ

ZŽƵƚĞϵƌŝĚŐĞZĞƉĂŝƌƐͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞZŽƵƚĞϵďƌŝĚŐĞĚĞĐŬŝƐƐŚŽǁŝŶŐƐŝŐŶƐŽĨĚĞƚĞƌŝŽƌĂƚŝŽŶŶĞĂƌƚŚĞũŽŝŶƚƐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƌĞŵŽǀĂůĂŶĚƌĞƉůĂĐĞŵĞŶƚŽĨĞǆŝƐƚŝŶŐďƌŝĚŐĞũŽŝŶƚƐĂůŽŶŐǁŝƚŚ
ƚŚĞƌĞƉĂŝƌŽĨƚŚĞĂƐƐŽĐŝĂƚĞĚƉŽƌƚŝŽŶƐŽĨƚŚĞďƌŝĚŐĞĚĞĐŬ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯ͘ϯϱŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚ
ĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϵϯ

EŽƌĨŽůŬZZĂĐŬǁĂůůZĞƉůĂĐĞŵĞŶƚͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞǁĞƐƚĂďƵƚŵĞŶƚďĂĐŬǁĂůůŽĨƚŚĞEŽƌĨŽůŬ^ŽƵƚŚĞƌŶZĂŝůƌŽĂĚďƌŝĚŐĞŚĂƐĚĞǀĞůŽƉĞĚĂůĂƌŐĞůŽŶŐŝƚƵĚŝŶĂůĐƌĂĐŬƚŚĂƚĞǆƚĞŶĚƐƚŚĞůĞŶŐƚŚŽĨƚŚĞďĂĐŬǁĂůů͘dŚŝƐƉƌŽũĞĐƚ
ƉƌŽŐƌĂŵƐƚŚĞƌĞƉůĂĐĞŵĞŶƚŽĨƚŚŝƐďĂĐŬǁĂůůĂŶĚĂƐƐŽĐŝĂƚĞĚĞǆƉĂŶƐŝŽŶũŽŝŶƚǁŝƚŚĂũŽŝŶƚůĞƐƐďĂĐŬǁĂůůƚŽŝŵƉƌŽǀĞƉĞƌĨŽƌŵĂŶĐĞĂŶĚĞůŝŵŝŶĂƚĞũŽŝŶƚůĞĂŬĂŐĞ͘dŚŝƐ
ƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮ͘ϲŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϵϱ

ϭƐƚ^ƚƌƵĐƚƵƌĞ^ĂĨĞƚǇtĂůŬΘƵƌďƌĂŝŶĂŐĞZĞƚƌŽĨŝƚͲ^ĂĨĞƚǇ
dŚĞϭƐƚƐƚƌƵĐƚƵƌĞĐƵƌƌĞŶƚůǇŚĂƐĂŶŽƉĞŶŐƌĂƚĞƐĂĨĞƚǇǁĂůŬǁŚŝĐŚĂůůŽǁƐǁĂƚĞƌ͕ƌŽĂĚƐĂůƚƐ͕ĂŶĚƐĂŶĚƚŽĐŽƌƌŽĚĞƚŚĞƐƚƌƵĐƚƵƌĂůƐƚĞĞůďĞŶĞĂƚŚƚŚĞƌŽĂĚůĞǀĞů͘dŚŝƐ
ƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŶĞĐĞƐƐĂƌǇƚŽĐŽŶǀĞƌƚĨƌŽŵĂŶŽƉĞŶŐƌĂƚĞƐĂĨĞƚǇǁĂůŬƚŽĂƐŽůŝĚƐƵƌĨĂĐĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨ
ΨϮ͘ϭϱŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
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ƌŽƐƐŝŶŐƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϰ
ϭϮ
ϭϳ
ϭϴ
ϮϬ
ϮϮ
Ϯϱ
ϯϱ
ϯϲ
ϯϳ
ϰϮ
ϰϱ
ϱϬ
ϱϲ
ϲϭ
ϲϳ

WƌŽũĞĐƚ

ŽŶƚŝŶƵŝŶŐWƌŽũĞĐƚƐ
ĂƉĞDĂǇsĞƐƐĞů&ƵĞůŝŶŐ^ǇƐƚĞŵZĞƉůĂĐĞŵĞŶƚ
DĂŝŶƚĞŶĂŶĐĞƌĞĚŐŝŶŐ;DͿ
DĂŝŶŶŐŝŶĞZĞƉŽǁĞƌĂŶĚƌǇŽĐŬŝŶŐ
dƌĂŶƐĨĞƌƌŝĚŐĞZĞƉůĂĐĞŵĞŶƚƐ
ƌĞĚŐĞŝƐƉŽƐĂů^ŝƚĞ/ŵƉƌŽǀĞŵĞŶƚƐ
&ƌĞĞŵĂŶ,ŝŐŚǁĂǇ^ƚŽƌĂŐĞƵŝůĚŝŶŐ
ZŽŽĨĂŶĚƵŝůĚŝŶŐŶǀĞůŽƉĞZĞŚĂďŝůŝƚĂƚŝŽŶ;D>&Ϳ
DŽƚŽƌsĞƐƐĞůZĞƉůĂĐĞŵĞŶƚWƌŽŐƌĂŵ
>ĞǁĞƐdĞƌŵŝŶĂůDĂƐƚĞƌWůĂŶWŚĂƐĞϭ͗hƚŝůŝƚǇŽƌƌŝĚŽƌ
ĂƉĞDĂǇDĂƐƚĞƌWůĂŶWŚĂƐĞϭ͗hƚŝůŝƚǇŽƌƌŝĚŽƌ
&ƌĞĞŵĂŶ,ŝŐŚǁĂǇZĞƉĂǀŝŶŐ
ĂƉĞDĂǇƉƉƌŽĂĐŚZŽĂĚƐZĞŚĂďŝůŝƚĂƚŝŽŶ
&ĞŶĚĞƌZĞƉůĂĐĞŵĞŶƚƐ
ĂƉĞDĂǇ&ƵĞůdĂŶŬZĞĚƵĐƚŝŽŶDŽĚŝĨŝĐĂƚŝŽŶƐ
ůĞĐƚƌŝĐĂů^ŝŐŶĂŐĞͲĂƉĞDĂǇĂŶĚ>ĞǁĞƐ
ĂŶŬ^ƚĂďŝůŝǌĂƚŝŽŶĂŶĚ^ůŝƉEŽ͘ϲZĞŚĂďŝůŝƚĂƚŝŽŶ
'ƌĂŶĚdŽƚĂů

ϮϬϭϵΨ^ƉĞŶƚ
;^d͘Ϳ

Ψϭ͕ϰϭϬ͕ϬϬϬ
Ψϭϱ͕ϬϬϬ
Ψϭ͕Ϭϳϱ͕ϬϬϬ
ΨϯϬ͕ϬϬϬ
ΨϭϬϬ͕ϬϬϬ
ΨϯϬ͕ϬϬϬ
ΨϰϬϬ͕ϬϬϬ
ΨͲ
ΨϯϬ͕ϬϬϬ
ΨͲ
ΨϭϬϬ͕ϬϬϬ
Ψϳϱ͕ϬϬϬ
ΨϱϬ͕ϬϬϬ
Ψϯϱ͕ϬϬϬ
ΨϱϬ͕ϬϬϬ
ΨϯϬ͕ϬϬϬ
Ψϯ͕ϰϯϬ͕ϬϬϬ

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ΨϭϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ
ΨϰϬϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ
Ψϱ͕ϰϬϬ͕ϬϬϬ Ψϯ͕ϬϬϬ͕ϬϬϬ Ψϲ͕ϭϬϬ͕ϬϬϬ ΨͲ
Ψϳ͕ϴϬϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ
Ψϯ͕ϵϱϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ
ΨϮ͕ϬϬϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ
Ψϭ͕ϭϰϱ͕ϬϬϬ ΨͲ Ψϭϰϲ͕ϬϬϬ ΨͲ
ΨͲ ΨͲ ΨͲ ΨͲ
ΨϯϬϬ͕ϬϬϬ ΨͲ Ψϯ͕ϬϬϬ͕ϬϬϬ ΨͲ
ΨϯϲϬ͕ϬϬϬ ΨͲ Ψϰ͕ϭϬϬ͕ϬϬϬ ΨͲ
Ψϭ͕ϳϬϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ
Ψϭ͕ϬϬϬ͕ϬϬϬ ΨϴϬϬ͕ϬϬϬ Ψϯ͕ϴϬϬ͕ϬϬϬ Ψϭ͕ϲϬϬ͕ϬϬϬ
ΨϴϱϬ͕ϬϬϬ ΨͲ ΨϴϱϬ͕ϬϬϬ ΨͲ
ΨϯϬϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ
ΨϱϬϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ
ΨϭϴϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ
ΨϮϱ͕ϴϵϱ͕ϬϬϬ Ψϯ͕ϴϬϬ͕ϬϬϬ Ψϭϳ͕ϵϵϲ͕ϬϬϬ Ψϭ͕ϲϬϬ͕ϬϬϬ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϰ

ΨͲ
ΨϰϬϬ͕ϬϬϬ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
Ψϳϱ͕ϬϬϬ
ΨͲ
ΨͲ
Ψϰ͕ϭϬϬ͕ϬϬϬ
ΨͲ
ΨͲ
ΨϴϱϬ͕ϬϬϬ
ΨͲ
ΨͲ
ΨͲ
Ψϱ͕ϰϮϱ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ

ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨϮϱ͕ϬϬϬ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨϮϱ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ

ΨͲ
ΨϰϬϬ͕ϬϬϬ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨϳϬ͕ϬϬϬ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨϰϳϬ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ

ϰ

ĂƉĞDĂǇsĞƐƐĞů&ƵĞůŝŶŐ^ǇƐƚĞŵZĞƉůĂĐĞŵĞŶƚͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
ŶƵŶĚĞƌŐƌŽƵŶĚǀĞƐƐĞůĨƵĞůŝŶŐƐǇƐƚĞŵǁĂƐŝŶƐƚĂůůĞĚŵŽƌĞƚŚĂŶϮϬǇĞĂƌƐĂŐŽĂŶĚŚĂƐƌĞĂĐŚĞĚƚŚĞĞŶĚŽĨŝƚƐůŝĨĞƐƉĂŶ͘ŶĞǁĂďŽǀĞŐƌŽƵŶĚƐǇƐƚĞŵǁŝůůďĞĨŝŶŝƐŚĞĚŝŶϮϬϭϵĂŶĚ
ǁŝůůĂůůŽǁĂĐĐĞƐƐĨŽƌŵĂŝŶƚĞŶĂŶĐĞĂůŽŶŐƚŚĞĞŶƚŝƌĞůŝŶĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŽŶĂůĐŽƐƚ
ŝŵƉĂĐƚŽĨΨϭϬ͕ϬϬϬƉĞƌǇĞĂƌ͘

ϭϮ

DĂŝŶƚĞŶĂŶĐĞƌĞĚŐŝŶŐ;DͿͲ^ĂĨĞƚǇ
ĂƉĞDĂǇƌĞƋƵŝƌĞƐĚƌĞĚŐŝŶŐĂŶŶƵĂůůǇĂƐĂƌĞĂƐĂƌĞƉƌŽŶĞƚŽƐŝůƚĂƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚŝƐǁŽƌŬĂůŽŶŐǁŝƚŚƚŚĞŚǇĚƌŽŐƌĂƉŚŝĐƐƵƌǀĞǇƐŶĞĞĚĞĚƚŽƉůĂŶĂŶĚƐĐŚĞĚƵůĞ͘
ƌĞĚŐŝŶŐĂƚ>ĞǁĞƐŝƐŽŶĂŶĂƐͲŶĞĞĚĞĚďĂƐŝƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϰϬϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϴϬϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚ
ĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϭϳ

DĂŝŶŶŐŝŶĞZĞƉŽǁĞƌĂŶĚƌǇŽĐŬŝŶŐͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƚǁŽŽĨƚŚĞĨĞƌƌǇǀĞƐƐĞůƐŚĂǀĞŽůĚĞƌĞŶŐŝŶĞƐǁŚŝĐŚĂƌĞŶŽƚĞĨĨŝĐŝĞŶƚĂŶĚĚŝĨĨŝĐƵůƚƚŽŵĂŝŶƚĂŝŶ͘dŚŝƐƉƌŽũĞĐƚƉƌŽǀŝĚĞƐĨŽƌƚŚĞƌĞƉůĂĐĞŵĞŶƚŽĨƚŚĞĞŶŐŝŶĞƐĂŶĚƌĞĚƵĐƚŝŽŶŐĞĂƌƐ
ĨŽƌŽŶĞǀĞƐƐĞů͘ŶŐŝŶĞƐĂŶĚƌĞĚƵĐƚŝŽŶŐĞĂƌƐǁŝůůďĞŝŶƐƚĂůůĞĚŝŶϮϬϮϬͲϮϬϮϭ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱ͘ϰŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϲ͘ϭŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘
dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϯ͘ϬϬŵŝůůŝŽŶďǇƚŚĞ&ĞĚĞƌĂůdƌĂŶƐŝƚĚŵŝŶŝƐƚƌĂƚŝŽŶƐʹWĂƐƐĞŶŐĞƌ&ĞƌƌǇ'ƌĂŶƚWƌŽŐƌĂŵ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽ
ĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϭϴ

dƌĂŶƐĨĞƌƌŝĚŐĞZĞƉůĂĐĞŵĞŶƚƐͲ^ĂĨĞƚǇ
dŚĞǀĞŚŝĐůĞƚƌĂŶƐĨĞƌďƌŝĚŐĞƐŝŶĂƉĞDĂǇĂŶĚ>ĞǁĞƐŚĂǀĞƌĞĂĐŚĞĚƚŚĞĞŶĚŽĨƚŚĞŝƌƐĞƌǀŝĐĞůŝǀĞƐĂŶĚĂƌĞŝŶŶĞĞĚŽĨƌĞƉůĂĐĞŵĞŶƚ͘dŚŝƐƉƌŽũĞĐƚŝŶĐŽƌƉŽƌĂƚĞƐƚŚĞĚĞƐŝŐŶĂŶĚ
ĐŽŶƐƚƌƵĐƚŝŽŶŽĨŶĞǁƚƌĂŶƐĨĞƌďƌŝĚŐĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϳ͘ϴŵŝůůŝŽŶŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚŽĨΨϱ͕ϬϬϬ͘
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ϮϬ

ƌĞĚŐĞŝƐƉŽƐĂů^ŝƚĞ/ŵƉƌŽǀĞŵĞŶƚƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĞǆŝƐƚŝŶŐĚƌĞĚŐĞĚŝƐƉŽƐĂůƐŝƚĞŝŶĂƉĞDĂǇŝƐŶĞĂƌŝŶŐĐĂƉĂĐŝƚǇĂŶĚĨƵƚƵƌĞĚƌĞĚŐŝŶŐĐŽƐƚƐǁŝůůŝŶĐƌĞĂƐĞƐŝŐŶŝĨŝĐĂŶƚůǇŝĨŽĨĨͲƐŝƚĞĚŝƐƉŽƐĂůŽĨĚƌĞĚŐĞŵĂƚĞƌŝĂůŝƐŶĞĐĞƐƐĂƌǇ͘dŚŝƐ
ƉƌŽũĞĐƚƉƌŽǀŝĚĞƐƌĞŶĞǁĞĚƐƚŽƌĂŐĞĐĂƉĂĐŝƚǇƚŚƌŽƵŐŚĞǆĐĂǀĂƚŝŽŶŽĨƚŚĞĚĞǁĂƚĞƌĞĚŵĂƚĞƌŝĂůĨŽƌŐĞŶĞƌĂůĨŝůůĂƚĂĐŽŵƉĂƚŝďůĞƐŝƚĞĂƚĂƉĞDĂǇŝƌƉŽƌƚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯ͘ϵϱŵŝůůŝŽŶŝŶϮϬϮϬ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŽŶĂůĐŽƐƚŝŵƉĂĐƚŽĨΨϳ͕ϱϬϬƉĞƌǇĞĂƌĨŽƌŵŽǁŝŶŐŽĨƚŚĞǀĞŐĞƚĂƚĞĚĚŝƐƉŽƐĂůĂƌĞĂ͘

ϮϮ

&ƌĞĞŵĂŶ,ŝŐŚǁĂǇ^ƚŽƌĂŐĞƵŝůĚŝŶŐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞ&ƌĞĞŵĂŶ,ŝŐŚǁĂǇ&ĂĐŝůŝƚǇŝƐŝŶŶĞĞĚŽĨĂƉĞƌŵĂŶĞŶƚƐƚŽƌĂŐĞďƵŝůĚŝŶŐĨŽƌŚŝŐŚǁĂǇĞƋƵŝƉŵĞŶƚ͘dŚĞƉƌŽũĞĐƚƉƌŽƉŽƐĞƐƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨĂǀĞŚŝĐůĞƐƚŽƌĂŐĞ
ďƵŝůĚŝŶŐƚŽĂĐĐŽŵŵŽĚĂƚĞƚŚŝƐŶĞĞĚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮŵŝůůŝŽŶŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚŽĨΨϱ͕ϬϬϬ͘

Ϯϱ

ZŽŽĨĂŶĚƵŝůĚŝŶŐŶǀĞůŽƉĞZĞŚĂďŝůŝƚĂƚŝŽŶ;D>&ͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƵƚŚŽƌŝƚǇŝƐƐƚŝůůŝŶƚŚĞĞĂƌůǇƐƚĂŐĞƐŽĨĂŚĞĂůƚŚǇƌŽŽĨŵĂŶĂŐĞŵĞŶƚƉƌŽŐƌĂŵŚĂǀŝŶŐŽǀĞƌϭϱϬƌŽŽĨƐǇƐƚĞŵƐƚŚƌŽƵŐŚŽƵƚŝƚƐĨĂĐŝůŝƚŝĞƐ͘ĂĐŚǇĞĂƌ͕ĂŶŶƵĂůŝŶƐƉĞĐƚŝŽŶƐĂŶĚ
ĐĂƉŝƚĂůŝŶǀĞƐƚŵĞŶƚƐĂƌĞƐƚƌĂƚĞŐŝĐĂůůǇƉůĂĐĞĚƚŽƉƌŽǀŝĚĞĂϯϬͲǇĞĂƌƐŽůƵƚŝŽŶƚŽĞƐƚĂďůŝƐŚĂĐŽŶƐŝƐƚĞŶƚĂŶĚŵĂŶĂŐĞĂďůĞƌĞƉůĂĐĞŵĞŶƚƉůĂŶŝŶƚŚĞĨƵƚƵƌĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ͘ϭϰϱŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϯϭϲ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϯϱ

DŽƚŽƌsĞƐƐĞůZĞƉůĂĐĞŵĞŶƚWƌŽŐƌĂŵͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
ŵĂƌŝŶĞŵĂƐƚĞƌƉůĂŶǁĂƐĐŽŵƉůĞƚĞĚŝŶϮϬϬϴǁŚŝĐŚƌĞĐŽŵŵĞŶĚĞĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨŶĞǁǀĞƐƐĞůƐƉƌŝŵĂƌŝůǇĚƵĞƚŽƚŚĞĂŐĞŽĨƚŚĞĞǆŝƐƚŝŶŐĨůĞĞƚ͘ŶĞǁǀĞƐƐĞůŝƐĞƐƚŝŵĂƚĞĚƚŽĐŽƐƚ
ŝŶƚŚĞΨϰϬŵŝůůŝŽŶƌĂŶŐĞŽƌŵŽƌĞ͘dŚŝƐƉůĂŶƐƵƉƉŽƌƚƐƌĞƉůĂĐŝŶŐƚŚĞƚŚƌĞĞ;ϯͿĞǆŝƐƚŝŶŐǀĞƐƐĞůƐĂŶĚƐƉĞĐŝĨŝĞƐƚŚĞƐĂůĞŽĨƚŚĞĞǆŝƐƚŝŶŐĨůĞĞƚ͘&ĞĚĞƌĂůĨƵŶĚŝŶŐŝƐƌĞƋƵĞƐƚĞĚĨŽƌƚŚŝƐ
ƉƌŽũĞĐƚ͕ďƵƚŶŽƚĐŽŵŵŝƚƚĞĚĂƚƚŚŝƐƚŝŵĞ͘dŚŝƐĞĨĨŽƌƚŝƐĞǆƉĞĐƚĞĚƚŽŚĂǀĞĂŶĞŐĂƚŝǀĞĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ

ϯϲ

>ĞǁĞƐdĞƌŵŝŶĂůDĂƐƚĞƌWůĂŶWŚĂƐĞϭ͗hƚŝůŝƚǇŽƌƌŝĚŽƌͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚŝƐŝƐƚŚĞĨŝƌƐƚƉŚĂƐĞŽĨŝŵƉůĞŵĞŶƚŝŶŐƚŚĞ>ĞǁĞƐDĂƐƚĞƌWůĂŶ͕ǁŚŝĐŚĂĚĚƌĞƐƐĞƐƚŚĞĂŐŝŶŐƵƚŝůŝƚǇŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘dŚŝƐƉƌŽũĞĐƚƉƌŽƉŽƐĞƐƚŚĞĚĞƐŝŐŶĂŶĚŝŶƐƚĂůůĂƚŝŽŶŽĨĂ
ĐĞŶƚƌĂůŝǌĞĚƵƚŝůŝƚǇĐŽƌƌŝĚŽƌǁŚŝĐŚĂůůŽǁƐĨŽƌĞĂƐŝĞƌĂĐĐĞƐƐƚŽƉĞƌĨŽƌŵŵĂŝŶƚĞŶĂŶĐĞĂŶĚƌĞƉĂŝƌƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϬϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϯŵŝůůŝŽŶŝŶ
ƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϯϳ

ĂƉĞDĂǇDĂƐƚĞƌWůĂŶWŚĂƐĞϭ͗hƚŝůŝƚǇŽƌƌŝĚŽƌͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚŝƐŝƐƚŚĞĨŝƌƐƚƉŚĂƐĞŽĨŝŵƉůĞŵĞŶƚŝŶŐƚŚĞ>ĞǁĞƐDĂƐƚĞƌWůĂŶ͕ǁŚŝĐŚĂĚĚƌĞƐƐĞƐƚŚĞĂŐŝŶŐƵƚŝůŝƚǇŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘dŚŝƐƉƌŽũĞĐƚƉƌŽƉŽƐĞƐƚŚĞĚĞƐŝŐŶĂŶĚŝŶƐƚĂůůĂƚŝŽŶŽĨĂ
ĐĞŶƚƌĂůŝǌĞĚƵƚŝůŝƚǇĐŽƌƌŝĚŽƌ͕ǁŚŝĐŚĂůůŽǁƐĨŽƌĞĂƐŝĞƌĂĐĐĞƐƐƚŽƉĞƌĨŽƌŵŵĂŝŶƚĞŶĂŶĐĞĂŶĚƌĞƉĂŝƌƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϲϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϴ͘ϮŵŝůůŝŽŶ
ŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϰϮ

&ƌĞĞŵĂŶ,ŝŐŚǁĂǇZĞƉĂǀŝŶŐͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
ZŽĂĚǁĂǇŝŵƉƌŽǀĞŵĞŶƚƐĂƌĞŶĞĐĞƐƐĂƌǇĨŽƌŵĂŝŶƚĂŝŶŝŶŐĞǆƉĞĐƚĞĚůĞǀĞůƐŽĨƐĞƌǀŝĐĞĨŽƌ&ƌĞĞŵĂŶ,ŝŐŚǁĂǇ͕ĂƉƉƌŽĂĐŚŝŶŐƚŚĞ>ĞǁĞƐdĞƌŵŝŶĂů͘dŚŝƐƉƌŽũĞĐƚŝŶĐůƵĚĞƐƚŚĞƌĞƉĂǀŝŶŐ͕
ũŽŝŶƚƌĞƉĂŝƌƐ͕ĂŶĚƌĞƐƚƌŝƉŝŶŐŽĨƚŚĞĞǆŝƐƚŝŶŐƌŽĂĚǁĂǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ͘ϳŵŝůůŝŽŶŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚ
ŝŵƉĂĐƚ͘

ϰϱ

ĂƉĞDĂǇƉƉƌŽĂĐŚZŽĂĚƐZĞŚĂďŝůŝƚĂƚŝŽŶͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐŝƐƚŚĞƐĞĐŽŶĚŽĨĂƚǁŽƉŚĂƐĞĚĞĨĨŽƌƚƚŽƌĞŚĂďŝůŝƚĂƚĞĂŶĚƌĞĐŽŶĨŝŐƵƌĞƚŚĞĂƉĞDĂǇdĞƌŵŝŶĂůĂƉƉƌŽĂĐŚƌŽĂĚƐ͘dŚĞƐĐŽƉĞĂůƐŽŝŶĐůƵĚĞƐƉĞĚĞƐƚƌŝĂŶŝŵƉƌŽǀĞŵĞŶƚƐĂŶĚƚŚĞ
ƌĞƉůĂĐĞŵĞŶƚŽĨŚŝŐŚǁĂǇƐŝŐŶĂŐĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϯ͘ϴŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞ
ĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϮ͘ϰϬŵŝůůŝŽŶďǇƚŚĞEĞǁ:ĞƌƐĞǇĞƉĂƌƚŵĞŶƚŽĨdƌĂŶƐƉŽƌƚĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
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ϱϬ

&ĞŶĚĞƌZĞƉůĂĐĞŵĞŶƚƐͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
,ŝŐŚƐƚƌĞŶŐƚŚĨŝďĞƌŐůĂƐƐĨĞŶĚĞƌƉĂŶĞůƐǁĞƌĞŝŶƐƚĂůůĞĚĚƵƌŝŶŐƚŚĞůĂƚĞϭϵϵϬƐĂƚďŽƚŚƚĞƌŵŝŶĂůƐƚŽƌĞƐŝƐƚǀĞƐƐĞůŝŵƉĂĐƚĂůŽŶŐƚŚĞďƵůŬŚĞĂĚ͘dŚĞƐĞƉĂŶĞůƐŚĂǀĞƌĞĂĐŚĞĚƚŚĞŝƌ
ůŝĨĞƐƉĂŶĂŶĚĂƌĞďĞŝŶŐƌĞƉůĂĐĞĚǁŝƚŚƐƚĞĞůƉĂŶĞůƐƐŝŵŝůĂƌŝŶƐŚĂƉĞĂŶĚƐŝǌĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϴϱϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϭ͘ϳŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘
dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϱϲ

ĂƉĞDĂǇ&ƵĞůdĂŶŬZĞĚƵĐƚŝŽŶDŽĚŝĨŝĐĂƚŝŽŶƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĂƉĞDĂǇĨĞƌƌǇĨĂĐŝůŝƚǇĐƵƌƌĞŶƚůǇŚĂƐĂĨƵĞůĂŶĚŽŝůƐƚŽƌĂŐĞĐĂƉĂĐŝƚǇƌĞĂĐŚŝŶŐĂĐĂƚĞŐŽƌŝĐĂůĐůĂƐƐŝĨŝĐĂƚŝŽŶƌĞƉŽƌƚŝŶŐůŝŵŝƚ͘dŚŝƐƉƌŽũĞĐƚƉƌŽƉŽƐĞƐŵŽĚŝĨŝĐĂƚŝŽŶƐƚŽƌĞĚƵĐĞƚŚĞ
ĨƵĞůƐƚŽƌĂŐĞĐĂƉĂĐŝƚǇ͕ůŽǁĞƌŝŶŐƚŚĞƌĞƉŽƌƚŝŶŐĐůĂƐƐŝĨŝĐĂƚŝŽŶ͕ǁŚŝĐŚǁŝůůĂůůŽǁĨŽƌŝŶĐƌĞĂƐĞĚŽƉĞƌĂƚŝŽŶĂůĞĨĨŝĐŝĞŶĐŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϬϬ͕ϬϬϬŝŶ
ϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϲϭ

ůĞĐƚƌŝĐĂů^ŝŐŶĂŐĞͲĂƉĞDĂǇĂŶĚ>ĞǁĞƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĐƵƌƌĞŶƚĨĞƌƌǇĨĂĐŝůŝƚŝĞƐĚŽŶŽƚŚĂǀĞŵŽĚĞƌŶŝŶĚŝĐĂƚŽƌƐĨŽƌƚŽůůůĂŶĞƐƚĂƚƵƐŽƌĂĚǀĞƌƚŝƐĞŵĞŶƚďŽĂƌĚƐ͘dŚŝƐƉƌŽũĞĐƚŝŶǀŽůǀĞƐƚŚĞƐƵƉƉůǇĂŶĚŝŶƐƚĂůůĂƚŝŽŶŽĨďŽƚŚƚŽůůůĂŶĞ
ŝŶĚŝĐĂƚŽƌƐĂŶĚǀĂƌŝĂďůĞŵĞƐƐĂŐĞƐŝŐŶƐĨŽƌĂĚǀĞƌƚŝƐĞŵĞŶƚŽĨƚĞƌŵŝŶĂůĨĂĐŝůŝƚŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϬϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚ
ĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚŽĨΨϱ͕ϬϬϬ͘

ϲϳ

ĂŶŬ^ƚĂďŝůŝǌĂƚŝŽŶĂŶĚ^ůŝƉEŽ͘ϲZĞŚĂďŝůŝƚĂƚŝŽŶͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐƉƌŽũĞĐƚŝŶǀŽůǀĞƐďĂŶŬƐƚĂďŝůŝǌĂƚŝŽŶ͕ƐŽŝůĞƌŽƐŝŽŶĂŶĚƐĞĚŝŵĞŶƚĐŽŶƚƌŽůŝŶƚŚĞǀŝĐŝŶŝƚǇŽĨ^ůŝƉϲŝŶĂƉĞDĂǇĂůŽŶŐǁŝƚŚƚŚĞĂƐƐŽĐŝĂƚĞĚǁĞƚůĂŶĚŵŝƚŝŐĂƚŝŽŶŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ
ƚŚĞh͘^͘ƌŵǇŽƌƉƐŽĨŶŐŝŶĞĞƌƐĂŶĚEĞǁ:ĞƌƐĞǇĞƉĂƌƚŵĞŶƚŽĨŶǀŝƌŽŶŵĞŶƚĂůWƌŽƚĞĐƚŝŽŶƌĞƋƵŝƌĞŵĞŶƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϴϬ͕ϬϬϬŝŶϮϬϮϬ͘
dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
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ƌŽƐƐŝŶŐƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϵ
Ϯϲ
Ϯϳ
ϯϮ

WƌŽũĞĐƚ

ŶŶƵĂůWƌŽũĞĐƚƐ
ŶŶƵĂůsĞƐƐĞůDĂŝŶƚĞŶĂŶĐĞΘƌǇŽĐŬŝŶŐ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;D>&Ϳ
ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;D>&Ϳ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůƋƵŝƉŵĞŶƚ;D>&Ϳ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

Ψϵ͕ϵϱϬ͕ϬϬϬ ΨͲ

Ψϵ͕ϭϱϬ͕ϬϬϬ ΨͲ

Ψϯ͕ϵϬϬ͕ϬϬϬ ΨͲ

Ψϱ͕ϳϬϬ͕ϬϬϬ ΨͲ

Ψϯ͕ϮϱϬ͕ϬϬϬ ΨͲ

Ψϰ͕ϴϮϬ͕ϬϬϬ ΨͲ
Ψϭ͕ϱϱϭ͕ϬϬϬ ΨͲ
Ψϱϭϳ͕ϬϬϬ ΨͲ

Ψϵϭϱ͕ϬϬϬ
Ψϲϴϳ͕ϬϬϬ
Ψϱϱϱ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

Ψϳϭϱ͕ϬϬϬ
ΨϮϲϬ͕ϬϬϬ
ΨϭϳϬ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

Ψϰϲϱ͕ϬϬϬ
Ψϲϭϱ͕ϬϬϬ
ΨͲ

ΨͲ
ΨͲ
ΨͲ

Ψϳϲϱ͕ϬϬϬ
ΨϮϲϬ͕ϬϬϬ
ΨͲ

ΨͲ
ΨͲ
ΨͲ

Ψϭϲ͕ϴϯϴ͕ϬϬϬ

Ψϭϭ͕ϯϬϳ͕ϬϬϬ

ΨͲ

Ψϱ͕Ϭϰϱ͕ϬϬϬ

ΨͲ

Ψϲ͕ϳϴϬ͕ϬϬϬ

ΨͲ

Ψϰ͕Ϯϳϱ͕ϬϬϬ

ΨͲ

ΨͲ

ϵ

ŶŶƵĂůsĞƐƐĞůDĂŝŶƚĞŶĂŶĐĞΘƌǇŽĐŬŝŶŐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂŶŶƵĂůĐĂƉŝƚĂůĞǆƉĞŶĚŝƚƵƌĞƐĨŽƌƚŚĞƚŚƌĞĞ;ϯͿǀĞƐƐĞůƐ͕ƉĂƌƚŝĐƵůĂƌůǇŝŶĂƌĞĂƐƚŚĂƚƉƌĞƐĞƌǀĞƚŚĞƐĞĂƐƐĞƚƐĂŶĚŝŵƉƌŽǀĞƉĂƐƐĞŶŐĞƌƐĂĨĞƚǇĂŶĚ
ŽƉĞƌĂƚŝŽŶĂůƌĞůŝĂďŝůŝƚǇ͘WůĂŶŶĞĚƉƌŽũĞĐƚƐŝŶĐůƵĚĞďƵƚĂƌĞŶŽƚůŝŵŝƚĞĚƚŽ͗ǀĞƐƐĞůƐŚŝƉǇĂƌĚĚƌǇͲĚŽĐŬŝŶŐƐ͕ƉƵƌĐŚĂƐĞŽĨůŝĨĞƐĂǀŝŶŐĞƋƵŝƉŵĞŶƚ͕ƐĞĂƚŝŶŐƌĞƉůĂĐĞŵĞŶƚƐ͕
ƐǇƐƚĞŵƐĞĨĨŝĐŝĞŶĐǇƵƉŐƌĂĚĞƐ͕ŐĞŶĞƌĂƚŽƌŽǀĞƌŚĂƵůƐ͕ĂŶĚŵŝƐĐĞůůĂŶĞŽƵƐŝŵƉƌŽǀĞŵĞŶƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϵ͘ϵϱŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚ
ΨϮϮŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘

Ϯϲ

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;D>&ͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƐĞůĂŶĚͲƐŝĚĞƉƌŽũĞĐƚƐŝŶĐůƵĚĞ͕ďƵƚŵĂǇŶŽƚďĞůŝŵŝƚĞĚƚŽ͗,sŝŵƉƌŽǀĞŵĞŶƚƐ͕ƌŽŽĨŝŶŐ͕ƚĞƌŵŝŶĂůŝŵƉƌŽǀĞŵĞŶƚƐ͕ĞůĞĐƚƌŝĐĂůŝŵƉƌŽǀĞŵĞŶƚƐ͕ƐĞĐƵƌŝƚǇ
ĞŶŚĂŶĐĞŵĞŶƚƐ͕ďƵŝůĚŝŶŐĂŶĚǁŽƌŬƐŚŽƉŝŵƉƌŽǀĞŵĞŶƚƐ͕ĨĞŶĐŝŶŐĂŶĚƐŝŐŶĂŐĞŝŵƉƌŽǀĞŵĞŶƚƐ͕ĂŶĚĐĂƌƉĞƚƌĞƉůĂĐĞŵĞŶƚ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂŶŶƵĂůǁŽƌŬ
ĂĐƚŝǀŝƚŝĞƐŶĞĐĞƐƐĂƌǇƚŽĂĐĐŽŵŵŽĚĂƚĞĐŚĂŶŐŝŶŐƌĞŐƵůĂƚŝŽŶƐĂŶĚƚŽƉƌĞƐĞƌǀĞĞǆŝƐƚŝŶŐŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϰ͘ϴϮŵŝůůŝŽŶŝŶ
ϮϬϮϬĂŶĚΨϮ͘ϴϲŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘

Ϯϳ

ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;D>&ͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
ƵƚŽŵĂƚŝŽŶƵƉŐƌĂĚĞƐǁŝƚŚĞƋƵŝƉŵĞŶƚĞŶŚĂŶĐĞŵĞŶƚƐĂƌĞƌĞƋƵŝƌĞĚĨŽƌŵĂŝŶƚĂŝŶŝŶŐƐƵƐƚĂŝŶĂďůĞĂŶĚĞĨĨŝĐŝĞŶƚĨĂĐŝůŝƚŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŝŶĐůƵĚĞƐďƵƚŝƐŶŽƚůŝŵŝƚĞĚ
ƚŽ͗ĂƵƚŽŵĂƚŝŽŶŵĂƐƚĞƌƉůĂŶŶŝŶŐ͕ĐŽŵƉƵƚĞƌŚĂƌĚǁĂƌĞƌĞƉůĂĐĞŵĞŶƚƉƵƌĐŚĂƐĞƐ͕ŶĞƚǁŽƌŬƵƉŐƌĂĚĞƐ͕ƐŽĨƚǁĂƌĞĂŶĚŚĂƌĚǁĂƌĞƵƉŐƌĂĚĞƐ͕ƵŶŝŶƚĞƌƌƵƉƚŝďůĞƉŽǁĞƌ
ƐƵƉƉůǇŝŵƉƌŽǀĞŵĞŶƚƐ͕ĐĂŵĞƌĂŝŶƐƚĂůůĂƚŝŽŶƐ͕ĨŝƌĞĚĞƚĞĐƚŝŽŶƐǇƐƚĞŵƐƵƉŐƌĂĚĞƐ͕ĂŶĚŽƚŚĞƌŵŝƐĐĞůůĂŶĞŽƵƐƵƉŐƌĂĚĞƐŽƌŝŶƐƚĂůůĂƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚ
ZĐŽƐƚŽĨΨϭ͘ϱϱϭŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϭ͘ϴϮϮŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘

ϯϮ

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůƋƵŝƉŵĞŶƚ;D>&ͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂŶŶƵĂůĐĂƉŝƚĂůĞƋƵŝƉŵĞŶƚƉƵƌĐŚĂƐĞƐǁŚŝĐŚŵĂǇŝŶĐůƵĚĞďƵƚĂƌĞŶŽƚůŝŵŝƚĞĚƚŽ͗ǀĞŚŝĐůĞƐ͕ƚƌƵĐŬƐ͕ƐƉĞĐŝĂůƚǇĞƋƵŝƉŵĞŶƚ͕ĞŵĞƌŐĞŶĐǇ
ŐĞŶĞƌĂƚŽƌƐ͕ƚƌĂŝůĞƌƐ͕ĂŶĚŽƚŚĞƌĞƋƵŝƉŵĞŶƚƚŚĂƚĂƌĞƵƚŝůŝǌĞĚƚŽƉƌĞƐĞƌǀĞĞǆŝƐƚŝŶŐŝŶĨƌĂƐƚƌƵĐƚƵƌĞĂƐƐĞƚƐ͘WƵƌĐŚĂƐĞƐĂƌĞďĂƐĞĚŽŶĞƐƚĂďůŝƐŚĞĚƌĞƉůĂĐĞŵĞŶƚ
ŐƵŝĚĞůŝŶĞƐĐŽŶƐŝĚĞƌŝŶŐƵƐĞĨƵůůŝĨĞĂŶĚĐŽŶĚŝƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϭϳ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϳϮϱ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘
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ƌŽƐƐŝŶŐƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϭϱ
ϰϯ
ϰϴ
ϱϱ
ϲϱ
ϳϮ
ϳϯ
ϳϰ

WƌŽũĞĐƚ

EĞǁWƌŽũĞĐƚƐ
DŽŶŽƉŝůĞZĞƉĂŝƌ
ĐĐŽŵŽĚĂƚŝŽŶ,ŽƚĞůĂƌŐĞ
WůĂŶŶŝŶŐ^ƚƵĚǇĨŽƌDWƌŽĚƵĐƚŝŽŶ<ŝƚĐŚĞŶ
ĂƉĞDĂǇ/ŶƚĞƌŶĂůĂƌZĞĐŽŶĨŝŐƵƌĂƚŝŽŶ
WĞĚĞƐƚƌŝĂŶtĂůŬǁĂǇ&ĂƐĐŝĂZĞƉůĂĐĞŵĞŶƚ;D
WŽǁĞƌ&ĞĞĚZĞƉůĂĐĞŵĞŶƚĨŽƌ^ůŝƉƐ
ZĞƉůĂĐĞŚŝůůĞƌĂŶĚŽŽůŝŶŐdŽǁĞƌ;>tͿ
WŽůŝĐĞŝƐƉĂƚĐŚĞŶƚĞƌhƉŐƌĂĚĞƐ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ΨϲϬϬ͕ϬϬϬ
ΨϰϬϬ͕ϬϬϬ
Ψϳϱ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

ΨͲ
ΨͲ
ΨͲ

ΨͲ
ΨͲ
ΨͲ

ΨͲ
ΨͲ
ΨϳϱϬ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

ΨͲ
ΨͲ
ΨͲ

ΨͲ
ΨͲ
ΨͲ

ΨͲ
ΨͲ
ΨͲ

ΨͲ
ΨͲ
ΨͲ

ΨϭϱϬ͕ϬϬϬ

ΨͲ

ΨϳϱϬ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨϯϬϬ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨϰϬϬ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

Ψϯϴϱ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨϱϬϬ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨϮ͕ϴϭϬ͕ϬϬϬ

ΨͲ

ΨϳϱϬ͕ϬϬϬ

ΨͲ

ΨϳϱϬ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ϭϱ

DŽŶŽƉŝůĞZĞƉĂŝƌͲ^ĂĨĞƚǇ
ŵŽŶŽƉŝůĞŝŶ>ĞǁĞƐ͕ƵƐĞĚƚŽƉƌĞǀĞŶƚĞƌƌĂŶƚǀĞƐƐĞůƐĨƌŽŵĐĂƵƐŝŶŐĚĂŵĂŐĞƚŽĂĚũĂĐĞŶƚƉƌŽƉĞƌƚǇ͕ǁĂƐƌĞĐĞŶƚůǇĚĂŵĂŐĞĚ͘dŚŝƐĞĨĨŽƌƚŝŶĐůƵĚĞƐƚŚĞĚĞƐŝŐŶ
ĂŶĚŝŶƐƚĂůůĂƚŝŽŶŽĨĂƌĞƉůĂĐĞŵĞŶƚƉŝůŝŶŐƐǇƐƚĞŵ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϲϬϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂů
ŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϰϯ

ĐĐŽŵŽĚĂƚŝŽŶ,ŽƚĞůĂƌŐĞͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
ƵƌŝŶŐƉĞĂŬƐĞĂƐŽŶƚŚĞƌĞŝƐŝŶƐƵĨĨŝĐŝĞŶƚůŽĐĂůůŽĚŐŝŶŐĨŽƌĞŵƉůŽǇĞĞƐ͘dŚĞƉƌŽĐƵƌĞŵĞŶƚĂŶĚŝŶƐƚĂůůĂƚŝŽŶŽĨĂƉƌĞͲĨĂďƌŝĐĂƚĞĚŚŽƚĞůďĂƌŐĞǁŝůůƉƌŽǀŝĚĞ
ƐŝŐŶŝĨŝĐĂŶƚƐĞĂƐŽŶĂůůŽĚŐŝŶŐĐĂƉĂĐŝƚǇĨŽƌĞŵƉůŽǇĞĞƐŝŶĂŵŽƌĞĐŽƐƚͲĞĨĨĞĐƚŝǀĞŵĂŶŶĞƌƚŚĂŶŝŶǀĞƐƚŝŶŐŝŶůŽĐĂůƌĞĂůĞƐƚĂƚĞ͘dŚĞƉƌŽũĞĐƚǁŝůůŝŶĐůƵĚĞƚŚĞ
ĚĞƐŝŐŶŽĨƐŚŽƌĞƐŝĚĞŝŶĨƌĂƐƚƌƵĐƚƵƌĞĂŶĚƵƚŝůŝƚŝĞƐĂƐǁĞůůĂƐƚŚĞƉƌŽĐƵƌĞŵĞŶƚĂŶĚŝŶƐƚĂůůĂƚŝŽŶŽĨĂƉƌĞͲďƵŝůƚŚŽƚĞůďĂƌŐĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚ
ZĐŽƐƚŽĨΨϰϬϬ͕ϬϬϬŝŶϮϬϮϬ͘

ϰϴ

WůĂŶŶŝŶŐ^ƚƵĚǇĨŽƌDWƌŽĚƵĐƚŝŽŶ<ŝƚĐŚĞŶͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
ƵĞƚŽŽƵƚƐŽƵƌĐŝŶŐŽĨƚŚĞ>ĞǁĞƐ<ŝƚĐŚĞŶ͕ƚŚĞĨŽŽĚƉƌĞƉĂƌĂƚŝŽŶƚŽƐƵƉƉůǇƚŚĞĨĞƌƌǇǀĞƐƐĞůƐŝƐŶŽǁůŝŵŝƚĞĚƚŽĂƉĞDĂǇ͘dŚŝƐŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞ
ƐƚƵĚǇĂŶĚĞǀĂůƵĂƚŝŽŶŽĨƚŚĞĂƉĞDĂǇ<ŝƚĐŚĞŶƚŽĂĐĐŽŵŵŽĚĂƚĞŽƉĞƌĂƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϳϱ͕ϬϬϬŝŶϮϬϮϬĂŶĚ
ΨϳϱϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϱϱ

ĂƉĞDĂǇ/ŶƚĞƌŶĂůĂƌZĞĐŽŶĨŝŐƵƌĂƚŝŽŶͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĞǆŝƐƚŝŶŐŝŶƚĞƌŝŽƌďĂƌŝŶĂƉĞDĂǇŝƐůŽĐĂƚĞĚǁŝƚŚŝŶƚŚĞƉĂƚŚǁĂǇŽĨKdZŽƉĞƌĂƚŝŽŶƐĂŶĚĐƵƌƌĞŶƚůǇŝŵƉĞĚĞƐƉĞĚĞƐƚƌŝĂŶƚƌĂĨĨŝĐ͘dŚŝƐƉƌŽũĞĐƚŝŶĐůƵĚĞƐ
ƚŚĞƌĞůŽĐĂƚŝŽŶŽĨƚŚĞďĂƌƚŽƚŚĞĨŝƌƐƚĨůŽŽƌďĂĐŬǁĂůůŝŶĐůƵĚŝŶŐĂůůƚŚĞƌĞƋƵŝƌĞĚƵƚŝůŝƚǇŵŽĚŝĨŝĐĂƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨ
ΨϭϱϬ͕ϬϬϬŝŶϮϬϮϬdŚŝƐĞĨĨŽƌƚŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚŽĨΨϱ͕ϬϬϬ͘

ϲϱ

WĞĚĞƐƚƌŝĂŶtĂůŬǁĂǇ&ĂƐĐŝĂZĞƉůĂĐĞŵĞŶƚ;DͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
&ĂƐĐŝĂŵĂƚĞƌŝĂůǁŚŝĐŚƉƌŽƚĞĐƚƐƚŚĞƐƵƉƉŽƌƚŝŶŐƐƚƌƵĐƚƵƌĂůƐƚĞĞůĐŽůƵŵŶƐĂŶĚǁĂůŬǁĂǇŝƐƐŚŽǁŝŶŐƐŝŐŶƐŽĨĨĂŝůƵƌĞ͘ƌĞƉĂŝƌƐŽůƵƚŝŽŶǁŝůůďĞĚĞǀĞůŽƉĞĚĂŶĚ
ŝŵƉůĞŵĞŶƚĞĚƚŽƉƌŽƚĞĐƚƚŚĞƐƚƌƵĐƚƵƌĞĨƌŽŵƚŚĞĞůĞŵĞŶƚƐĨŽƵŶĚŝŶƚŚŝƐŵĂƌŝŶĞĞŶǀŝƌŽŶŵĞŶƚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϬϬ͕ϬϬϬŝŶ
ϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

16

&DSH0D\/HZHV)HUU\1HZ3URMHFWV
ϳϮ

WŽǁĞƌ&ĞĞĚZĞƉůĂĐĞŵĞŶƚĨŽƌ^ůŝƉƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞWϯƉŽǁĞƌĨĞĞĚĂŶĚĚĂǀŝƚƐĂƌĞĂŐŝŶŐĂŶĚŝŶŶĞĞĚŽĨƌĞƉůĂĐĞŵĞŶƚ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨƐĂĨĞĂŶĚƌĞůŝĂďůĞ
ƌĞƉůĂĐĞŵĞŶƚŝŶĨƌĂƐƚƌƵĐƚƵƌĞdŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϰϬϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚ

ϳϯ

ZĞƉůĂĐĞŚŝůůĞƌĂŶĚŽŽůŝŶŐdŽǁĞƌ;>tͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
^ĞǀĞƌĂůĞǆŝƐƚŝŶŐ,sĐŚŝůůĞƌƵŶŝƚƐĂƌĞĂƚƚŚĞĞŶĚŽĨƚŚĞŝƌƐĞƌǀŝĐĞůŝĨĞĂŶĚŽƉĞƌĂƚĞŽŶŽďƐŽůĞƚĞZͲϮϮƌĞĨƌŝŐĞƌĂŶƚ͕ǁŚŝĐŚŝƐďĞŝŶŐƉŚĂƐĞĚŽƵƚďǇƚŚĞW͘
dŚŝƐƉƌŽũĞĐƚĐŽŶƚŝŶƵĞƐƚŚĞƉƌŽĐĞƐƐŽĨƌĞƉůĂĐĞŵĞŶƚŝŶ>ĞǁĞƐǁŝƚŚĂŚŝŐŚĞĨĨŝĐŝĞŶĐǇƵŶŝƚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϴϱ͕ϬϬϬŝŶϮϬϮϬ͘
dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϳϰ

WŽůŝĐĞŝƐƉĂƚĐŚĞŶƚĞƌhƉŐƌĂĚĞƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĞǆŝƐƚŝŶŐĚŝƐƉĂƚĐŚŵŽŶŝƚŽƌŝŶŐĞƋƵŝƉŵĞŶƚĂŶĚĐŽŶƐŽůĞĂƌĞŽďƐŽůĞƚĞ͘dŚĞƉƵƌƉŽƐĞŽĨƚŚĞƵƉŐƌĂĚĞŝƐƚŽƌĞƉůĂĐĞƚŚĞŽƵƚĚĂƚĞĚĐŽŶƐŽůĞĂŶĚůĞŐĂĐǇ
ƐǇƐƚĞŵƐƚŽŝŵƉƌŽǀĞĨƵŶĐƚŝŽŶĂůŝƚǇ͕ĞƌŐŽŶŽŵŝĐƐ͕ĂŶĚŵŽŶŝƚŽƌŝŶŐĐĂƉĂďŝůŝƚŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϬϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚ
ŚĂƐĂŶĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚŽĨΨϭϬ͕ϬϬϬ͘
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&DSH0D\/HZHV)HUU\2XW<HDU3URMHFWV
ƌŽƐƐŝŶŐƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϴϬ
ϭϬϮ
ϭϬϯ

WƌŽũĞĐƚ

KƵƚzĞĂƌWƌŽũĞĐƚƐ
WƵďůŝĐͬWƌŝǀĂƚĞ^ŚŝƉǇĂƌĚWĂƌƚŶĞƌƐŚŝƉ
ĂƉĞDĂǇDĂƐƚĞƌWůĂŶWŚĂƐĞƐ͗ϮƚŚƌŽƵŐŚϲ
>ĞǁĞƐDĂƐƚĞƌWůĂŶWŚĂƐĞƐϮƚŚƌŽƵŐŚϲ
'ƌĂŶĚdŽƚĂů

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϬ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

Ψ
Ψ
Ψ
Ψ

ϮϬϮϭ

Ͳ Ψϯ͕ϭϬϬ͕ϬϬϬ
Ͳ Ψ
Ͳ
Ͳ Ψ
Ͳ
Ͳ Ψϯ͕ϭϬϬ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϮ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϯ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ϮϬϮϰ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

ϴϬ

WƵďůŝĐͬWƌŝǀĂƚĞ^ŚŝƉǇĂƌĚWĂƌƚŶĞƌƐŚŝƉͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚŝƐĞĨĨŽƌƚƉƌŽǀŝĚĞƐĨƵŶĚŝŶŐĨŽƌƚŚĞƵƚŚŽƌŝƚǇƚŽƉĂƌƚŶĞƌǁŝƚŚĂůŽĐĂůƐŚŝƉǇĂƌĚŝŶƚŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨĂĨůŽĂƚŝŶŐĚƌǇͲĚŽĐŬƐƵĨĨŝĐŝĞŶƚĨŽƌĂƉĞDĂǇʹ>ĞǁĞƐ&ĞƌƌǇǀĞƐƐĞůƐ͘
dŚŝƐƉƌŽũĞĐƚǁŽƵůĚĂůƐŽƉƌŽǀŝĚĞĨŽƌŽŶŐŽŝŶŐĚƌǇͲĚŽĐŬĂŶĚƌĞƉĂŝƌƐĞƌǀŝĐĞƐǁŝƚŚŝŶƚŚĞŚŽŵĞƐƚĂƚĞƐĂǀŝŶŐƚŝŵĞ͕ŵŽŶĞǇ͕ĂŶĚĂůƐŽƉƌŽǀŝĚŝŶŐůŽĐĂůĞŵƉůŽǇŵĞŶƚ͘dŚĞƉƌŽũĞĐƚ
ĨŽƌĞƐĞĞƐƐŝŐŶŝĨŝĐĂŶƚŐƌĂŶƚĨƵŶĚŝŶŐƚŽďĞĐŽŵĞǀŝĂďůĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯ͘ϭŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘

ϭϬϮ

ĂƉĞDĂǇDĂƐƚĞƌWůĂŶWŚĂƐĞƐ͗ϮƚŚƌŽƵŐŚϲͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞƐĞĂƌĞƚŚĞƌĞŵĂŝŶŝŶŐƉŚĂƐĞƐĨŽƌŝŵƉůĞŵĞŶƚŝŶŐƚŚĞĂƉĞDĂǇDĂƐƚĞƌWůĂŶ͘dŚŝƐŝŶĐůƵĚĞƐŵƵůƚŝƉůĞƉƌŽũĞĐƚƐƚŽĂĚĚƌĞƐƐƚŚĞƐŝƚĞ͛ƐĂŐŝŶŐŝŶĨƌĂƐƚƌƵĐƚƵƌĞĂŶĚĂŝŵƐƚŽ
ŽƉƚŝŵŝǌĞƚŚĞĨĂĐŝůŝƚǇ͛ƐŽƉĞƌĂƚŝŽŶƐ͘ŽƐƚƐĨŽƌƚŚĞĐŽŶƐƚƌƵĐƚŝŽŶŽĨƚŚĞƐĞƉŚĂƐĞƐŽĨƚŚĞDĂƐƚĞƌWůĂŶĨĂůůŽƵƚƐŝĚĞŽĨƚŚĞĨŝǀĞǇĞĂƌƐƚƌĂƚĞŐŝĐƉůĂŶ͘

ϭϬϯ

>ĞǁĞƐDĂƐƚĞƌWůĂŶWŚĂƐĞƐϮƚŚƌŽƵŐŚϲͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞƐĞĂƌĞƚŚĞƌĞŵĂŝŶŝŶŐƉŚĂƐĞƐĨŽƌŝŵƉůĞŵĞŶƚŝŶŐƚŚĞ>ĞǁĞƐDĂƐƚĞƌWůĂŶ͘dŚŝƐŝŶĐůƵĚĞƐŵƵůƚŝƉůĞƉƌŽũĞĐƚƐƚŽĂĚĚƌĞƐƐƚŚĞƐŝƚĞ͛ƐĂŐŝŶŐŝŶĨƌĂƐƚƌƵĐƚƵƌĞĂŶĚĂŝŵƐƚŽŽƉƚŝŵŝǌĞ
ƚŚĞĨĂĐŝůŝƚǇ͛ƐŽƉĞƌĂƚŝŽŶƐ͘ŽƐƚƐĨŽƌƚŚĞĐŽŶƐƚƌƵĐƚŝŽŶŽĨƚŚĞƐĞƉŚĂƐĞƐŽĨƚŚĞDĂƐƚĞƌWůĂŶĨĂůůŽƵƚƐŝĚĞŽĨƚŚĞĨŝǀĞǇĞĂƌƐƚƌĂƚĞŐŝĐƉůĂŶ͘
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)RUWV)HUU\$QQXDO3URMHFWV
ƌŽƐƐŝŶŐƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϮϮ,

ϮϮ,

WƌŽũĞĐƚ

ŶŶƵĂůWƌŽũĞĐƚƐ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;&&Ϳ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ΨϮϬ͕ϬϬϬ
ΨϮϬ͕ϬϬϬ

ΨͲ
ΨͲ

ΨϮϬ͕ϬϬϬ
ΨϮϬ͕ϬϬϬ

ΨͲ
ΨͲ

ΨϮϬ͕ϬϬϬ
ΨϮϬ͕ϬϬϬ

ΨͲ
ΨͲ

ΨϮϬ͕ϬϬϬ
ΨϮϬ͕ϬϬϬ

ΨͲ
ΨͲ

ΨϮϬ͕ϬϬϬ
ΨϮϬ͕ϬϬϬ

ΨͲ
ΨͲ

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;&&ͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂŶŶƵĂůǁŽƌŬĂĐƚŝǀŝƚŝĞƐŶĞĐĞƐƐĂƌǇƚŽĂĐĐŽŵŵŽĚĂƚĞĐŚĂŶŐŝŶŐƌĞŐƵůĂƚŝŽŶƐĂŶĚƚŽƉƌĞƐĞƌǀĞĞǆŝƐƚŝŶŐŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘dŚĞƐĞůĂŶĚͲƐŝĚĞƉƌŽũĞĐƚƐŝŶĐůƵĚĞ͕ďƵƚ
ŵĂǇŶŽƚďĞůŝŵŝƚĞĚƚŽ͗,sŝŵƉƌŽǀĞŵĞŶƚƐ͕ƌŽŽĨŝŶŐ͕ƚĞƌŵŝŶĂůŝŵƉƌŽǀĞŵĞŶƚƐ͕ĞůĞĐƚƌŝĐĂůŝŵƉƌŽǀĞŵĞŶƚƐ͕ƐĞĐƵƌŝƚǇĞŶŚĂŶĐĞŵĞŶƚƐ͕ďƵŝůĚŝŶŐĂŶĚǁŽƌŬƐŚŽƉŝŵƉƌŽǀĞŵĞŶƚƐ͕ĨĞŶĐŝŶŐ
ĂŶĚƐŝŐŶĂŐĞŝŵƉƌŽǀĞŵĞŶƚƐ͕ĂŶĚĐĂƌƉĞƚƌĞƉůĂĐĞŵĞŶƚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϴϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘
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1HZ&DVWOH$LUSRUW&RQWLQXLQJ3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϲ
ϳ
Ϯϱ
ϯϬ
ϰϭ
ϰϰ
ϱϰ
ϲϵ
ϳϳ

WƌŽũĞĐƚ

ŽŶƚŝŶƵŝŶŐWƌŽũĞĐƚƐ
dĂǆŝǁĂǇĂŶĚWŚĂƐĞϯ
KďƐƚƌƵĐƚŝŽŶZĞŵŽǀĂů
ZŽŽĨĂŶĚƵŝůĚŝŶŐŶǀĞůŽƉĞZĞŚĂďŝůŝƚĂƚŝŽŶ;/>'Ϳ
dĞƌŵŝŶĂůƌĐŚŝƚĞĐƚƵƌĂů/ŵƉƌŽǀĞŵĞŶƚƐ
ZĞŚĂďŝůŝƚĂƚĞϭͲϭϵ
ƵƚŚŽƌŝƚǇtŝĚĞŝƌƉŽƌƚƵŝůĚŝŶŐƐƐĞƐƐŵĞŶƚƐ
&ĂĐŝůŝƚǇhƚŝůŝƚǇ^ƵƌǀĞǇ
ŽŶƐƚƌƵĐƚZƵŶͲƵƉWĂĚ
WĞƌŝŵĞƚĞƌZŽĂĚZĞŚĂďŝůŝƚĂƚŝŽŶ
'ƌĂŶĚdŽƚĂů

ϮϬϭϵΨ^ƉĞŶƚ
;^d͘Ϳ

Ψϰϵϴ͕ϬϬϬ
Ψϱ͕ϬϬϬ
ΨϭϬϬ͕ϬϬϬ
Ψϭ͕ϬϬϬ͕ϬϬϬ
ΨϮϬ͕ϬϬϬ
ΨϭϮϱ͕ϬϬϬ
ΨϯϬ͕ϬϬϬ
ΨͲ
ΨϭϬ͕ϬϬϬ
Ψϭ͕ϳϴϴ͕ϬϬϬ

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

Ψϱ͕ϬϬϬ Ψϰϱ͕ϬϬϬ ΨͲ ΨͲ ΨͲ ΨͲ ΨͲ
Ψϰϱ͕ϬϬϬ ΨϱϱϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ ΨͲ ΨͲ
Ψϭ͕ϱϱϬ͕ϬϬϬ ΨͲ Ψϱϲϯ͕ϬϬϬ ΨͲ ΨϭϬϵ͕ϬϬϬ ΨͲ ΨϮϱ͕ϬϬϬ
Ψϯ͕ϳϱϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ ΨͲ ΨͲ ΨͲ
ΨϱϬ͕ϬϬϬ ΨϰϱϬ͕ϬϬϬ ΨϴϱϬ͕ϬϬϬ Ψϳ͕ϲϱϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ
ΨϭϮϱ͕ϬϬϬ ΨͲ ΨͲ ΨͲ ΨͲ ΨͲ ΨͲ
ΨϮϳϱ͕ϬϬϬ ΨͲ ΨͲ ΨͲ ΨͲ ΨͲ ΨͲ
ΨϭϬ͕ϬϬϬ ΨͲ ΨϮϱ͕ϬϬϬ ΨϮϮϱ͕ϬϬϬ ΨϯϬϬ͕ϬϬϬ ΨϮ͕ϳϬϬ͕ϬϬϬ ΨͲ
ΨϵϮϬ͕ϬϬϬ ΨͲ ΨͲ ΨͲ ΨͲ ΨͲ ΨͲ
Ψϲ͕ϳϯϬ͕ϬϬϬ Ψϭ͕Ϭϰϱ͕ϬϬϬ Ψϭ͕ϰϯϴ͕ϬϬϬ Ψϳ͕ϴϳϱ͕ϬϬϬ ΨϰϬϵ͕ϬϬϬ ΨϮ͕ϳϬϬ͕ϬϬϬ ΨϮϱ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϰ

ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ

ΨͲ
ΨͲ
Ψϳϱ͕ϬϬϬ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
Ψϳϱ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ

ϲ

dĂǆŝǁĂǇĂŶĚWŚĂƐĞϯͲ^ĂĨĞƚǇ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƌĞĐŽŶƐƚƌƵĐƚŝŽŶĂŶĚĞǆƚĞŶƐŝŽŶŽĨdĂǆŝǁĂǇƐ͟͞ĂŶĚ͟͞ŝŶĐůƵĚŝŶŐŵŝƐĐĞůůĂŶĞŽƵƐůŝŐŚƚŝŶŐ͕ƐŝŐŶĂŐĞ͕ĂŶĚĚƌĂŝŶĂŐĞŝŵƉƌŽǀĞŵĞŶƚƐ͘dŚĞƉƌŽũĞĐƚďƌŝŶŐƐ
ƚŚĞŽĨĨƐĞƚĚŝƐƚĂŶĐĞďĞƚǁĞĞŶƚŚĞƐĞƉĂǀĞŵĞŶƚƐĂŶĚZƵŶǁĂǇϭͲϭϵŝŶƚŽĐŽŵƉůŝĂŶĐĞǁŝƚŚ&ƐƚĂŶĚĂƌĚƐĂŶĚƉƌŽǀŝĚĞƐĂĨƵůůůĞŶŐƚŚƉĂƌĂůůĞůƚĂǆŝǁĂǇƚŽƚŚĞĂŝƌƉŽƌƚ͛ƐƉƌŝŵĂƌǇ
ƌƵŶǁĂǇ͘WŚĂƐĞ/ǁĂƐĐŽŵƉůĞƚĞĚŝŶϮϬϭϱ͕ĂŶĚWŚĂƐĞ//ǁĂƐĐŽŵƉůĞƚĞĚŝŶϮϬϭϴ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱ͕ϬϬϬŝŶϮϬϮϬ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶ
ƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϰϱ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϳ

KďƐƚƌƵĐƚŝŽŶZĞŵŽǀĂůͲ^ĂĨĞƚǇ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƌĞŵŽǀĂůŽĨŽďƐƚƌƵĐƚŝŽŶƐŽŶĂŝƌƉŽƌƚƉƌŽƉĞƌƚǇĂŶĚŽŶƉƌŽƉĞƌƚŝĞƐǁŝƚŚŝŶƚŚĞĂŝƌƉŽƌƚ͛ƐŝŵŵĞĚŝĂƚĞƐƵƌƌŽƵŶĚŝŶŐƐ͘dŚĞĞĨĨŽƌƚŝŶĐůƵĚĞƐĞĂƐĞŵĞŶƚ
ĂĐƋƵŝƐŝƚŝŽŶŽǀĞƌƚŚĞĂĨĨĞĐƚĞĚŽĨĨͲĂŝƌƉŽƌƚƉƌŽƉĞƌƚŝĞƐĂŶĚďƌŝŶŐƐƚŚĞĂŝƌƉŽƌƚŝŶƚŽĐŽŵƉůŝĂŶĐĞǁŝƚŚĨĞĚĞƌĂůĂŝƌƐƉĂĐĞƐĂĨĞƚǇƐƚĂŶĚĂƌĚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚ
ŽĨΨϰϱ͕ϬϬϬŝŶϮϬϮϬ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϱϱϬ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂů
ŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

Ϯϱ

ZŽŽĨĂŶĚƵŝůĚŝŶŐŶǀĞůŽƉĞZĞŚĂďŝůŝƚĂƚŝŽŶ;/>'ͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƵƚŚŽƌŝƚǇŝƐƐƚŝůůŝŶƚŚĞĞĂƌůǇƐƚĂŐĞƐŽĨĂŚĞĂůƚŚǇƌŽŽĨŵĂŶĂŐĞŵĞŶƚƉƌŽŐƌĂŵŚĂǀŝŶŐŽǀĞƌϭϱϬƌŽŽĨƐǇƐƚĞŵƐƚŚƌŽƵŐŚŽƵƚŝƚƐĨĂĐŝůŝƚŝĞƐ͘ĂĐŚǇĞĂƌ͕ĂŶŶƵĂůŝŶƐƉĞĐƚŝŽŶƐĂŶĚ
ĐĂƉŝƚĂůŝŶǀĞƐƚŵĞŶƚƐĂƌĞƐƚƌĂƚĞŐŝĐĂůůǇƉůĂĐĞĚƚŽƉƌŽǀŝĚĞĂϯϬͲǇĞĂƌƐŽůƵƚŝŽŶƚŽĞƐƚĂďůŝƐŚĂĐŽŶƐŝƐƚĞŶƚĂŶĚŵĂŶĂŐĞĂďůĞƌĞƉůĂĐĞŵĞŶƚƉůĂŶŝŶƚŚĞĨƵƚƵƌĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ͘ϱϱŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϳϳϮ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϯϬ

dĞƌŵŝŶĂůƌĐŚŝƚĞĐƚƵƌĂů/ŵƉƌŽǀĞŵĞŶƚƐͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƚĞƌŵŝŶĂůĨĂĐŝůŝƚǇŝƐĚĂƚĞĚ͕ŚĂƐŶŽƚŚĂĚĂŶĂĞƐƚŚĞƚŝĐƌĞŶŽǀĂƚŝŽŶƐŝŶĐĞŝƚƐŽƌŝŐŝŶĂůĐŽŶƐƚƌƵĐƚŝŽŶ͕ĂŶĚŝƐŶŽƚƉƌŽƉĞƌůǇĂƌƌĂŶŐĞĚĨŽƌĐƵƌƌĞŶƚŽƉĞƌĂƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐ
ĨƵŶĚƐƚŽĚĞƐŝŐŶĂŶĚŝŵƉůĞŵĞŶƚĂƌĞŶŽǀĂƚŝŽŶŝŶĐůƵĚŝŶŐƵƉĚĂƚĞƐƚŽƚŚĞďƵŝůĚŝŶŐĞǆƚĞƌŝŽƌĂŶĚŝŶƚĞƌŝŽƌŵŽĚŝĨŝĐĂƚŝŽŶƐƐƵŝƚĂďůĞƚŽƚŚĞĐƵƌƌĞŶƚĂŶĚĨƵƚƵƌĞŶĞĞĚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐ
ĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯ͘ϳϱŵŝůůŝŽŶŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϰϭ

ZĞŚĂďŝůŝƚĂƚĞϭͲϭϵͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞZƵŶǁĂǇϭͲϭϵƉĂǀĞŵĞŶƚĂƌĞĂŝƐŝŶŶĞĞĚŽĨƌĞŚĂďŝůŝƚĂƚŝŽŶďĂƐĞĚŽŶ&ƉĂǀĞŵĞŶƚůŝĨĞĐǇĐůĞƐĂŶĚƚŚĞ^ƚĂƚĞŽĨĞůĂǁĂƌĞ͛ƐƉĂǀĞŵĞŶƚŵĂŶĂŐĞŵĞŶƚƐƚƵĚǇ͘dŚŝƐƉƌŽũĞĐƚ
ƉƌŽŐƌĂŵƐĨŽƌƌĞŚĂďŝůŝƚĂƚŝŽŶŽĨƚŚĞƌƵŶǁĂǇƉĂǀĞŵĞŶƚ͕ĂŶĚĂŶǇŵŽĚŝĨŝĐĂƚŝŽŶƐƚŽƐŝŐŶĂŐĞ͕ŵĂƌŬŝŶŐƐ͕ůŝŐŚƚŝŶŐŽƌŝŶĨƌĂƐƚƌƵĐƚƵƌĞǁŚŝĐŚŵĂǇďĞŶĞĐĞƐƐĂƌǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϴϱϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϴ͘ϭϬŵŝůůŝŽŶďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶ
ĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

20

1HZ&DVWOH$LUSRUW&RQWLQXLQJ3URMHFWV
ϰϰ

ƵƚŚŽƌŝƚǇtŝĚĞŝƌƉŽƌƚƵŝůĚŝŶŐƐƐĞƐƐŵĞŶƚƐͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƵƚŚŽƌŝƚǇŵĂŶĂŐĞƐĂůĂƌŐĞŶƵŵďĞƌŽĨďƵŝůĚŝŶŐĨĂĐŝůŝƚŝĞƐĂƚƚŚĞĂŝƌƉŽƌƚƉƌŽƉĞƌƚŝĞƐŝŶǀĂƌǇŝŶŐĐŽŶĚŝƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƌĞǀŝĞǁĂŶĚĂƐƐĞƐƐŵĞŶƚŽĨƚŚĞƐĞ
ĨĂĐŝůŝƚŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϮϱ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϱϰ

&ĂĐŝůŝƚǇhƚŝůŝƚǇ^ƵƌǀĞǇͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
hƚŝůŝƚǇƌĞĐŽƌĚƐĂŶĚůŽĐĂƚŝŽŶƐĞƌǀŝĐĞƐĂƌĞŶŽƚƉƌŽǀŝĚĞĚďǇƚŚĞůŽĐĂůƵƚŝůŝƚǇĐŽŵƉĂŶŝĞƐĨŽƌƚŚĞŵĂũŽƌŝƚǇŽĨƚŚĞƵƚŚŽƌŝƚǇ͛ƐƉƌŽƉĞƌƚŝĞƐĂŶĚŚŝƐƚŽƌŝĐĂůƌĞĐŽƌĚƐĂƌĞĚŝĨĨŝĐƵůƚƚŽƚƌĂĐŬ
ǁŝƚŚŽƵƚĂĐŽŵŵŽŶ'/^ƉůĂƚĨŽƌŵ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂĨŝĞůĚƵƚŝůŝƚǇƐƵƌǀĞǇƚŽŝŶĐůƵĚĞƉƌĞůŝŵŝŶĂƌǇĚĞǀĞůŽƉŵĞŶƚŽĨĂ'/^ƉůĂƚĨŽƌŵƚŽƌĞĐŽƌĚƚŚŝƐĚĂƚĂĂŶĚƚƌĂĐŬĨƵƚƵƌĞ
ĐŚĂŶŐĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮϳϱ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϲϵ

ŽŶƐƚƌƵĐƚZƵŶͲƵƉWĂĚͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĐŽŶƐƚƌƵĐƚŝŽŶŽĨƚŚĞdĂǆŝǁĂǇĂŶĚƉƌŽũĞĐƚĞůŝŵŝŶĂƚĞĚƚŚĞƌƵŶͲƵƉƉĂĚĨŽƌƚŚĞĂŝƌƉŽƌƚ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĨŽƌƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨĂŶĞǁƌƵŶͲƵƉƉĂĚŝŶĂ
ŵŽƌĞƐƵŝƚĂďůĞůŽĐĂƚŝŽŶĨŽƌƚŚĞĂŝƌƉŽƌƚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϯϮϱ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞ
ĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϮ͘ϵϯŵŝůůŝŽŶďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϳϳ

WĞƌŝŵĞƚĞƌZŽĂĚZĞŚĂďŝůŝƚĂƚŝŽŶͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞƉĞƌŝŵĞƚĞƌƌŽĂĚƐĂƌĞĞǆŚŝďŝƚŝŶŐƐŝŐŶƐŽĨĚĂŵĂŐĞĨƌŽŵŚĞĂǀǇǀĞŚŝĐůĞůŽĂĚŝŶŐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨƚŚŝƐƌĞŚĂďŝůŝƚĂƚŝŽŶ͕ƚŽŝŶĐůƵĚĞ
ĚĞŵŽůŝƚŝŽŶĂŶĚƌĞĐŽŶƐƚƌƵĐƚŝŽŶŽĨĞǆŝƐƚŝŶŐĂƐƉŚĂůƚƉĂǀĞŵĞŶƚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϵϮϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂů
ŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

21

1HZ&DVWOH$LUSRUW$QQXDO3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

Ϯϲ
Ϯϳ
ϯϮ
ϲϬ

WƌŽũĞĐƚ

ϮϬϮϬ

ŶŶƵĂůWƌŽũĞĐƚƐ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;/>'Ϳ
Ψϭ͕ϯϲϬ͕ϬϬϬ
ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;/>'Ϳ
ΨϮϮϴ͕ϬϬϬ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůƋƵŝƉŵĞŶƚ;/>'Ϳ
ΨϱϬϭ͕ϬϬϬ
ZĞƐĞƌǀĞĨŽƌĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚͬdĞŶĂŶƚ/ŵƉƌŽǀĞŵĞŶ ΨϳϱϬ͕ϬϬϬ
'ƌĂŶĚdŽƚĂů
ΨϮ͕ϴϯϵ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϭ

ϮϬϮϮ

Ψϴϱ͕ϬϬϬ Ψϲϱϱ͕ϬϬϬ ΨϮϱ͕ϬϬϬ ΨϰϱϬ͕ϬϬϬ
ΨͲ
ΨͲ
ΨͲ

ΨϯϬϮ͕ϬϬϬ ΨͲ
Ψϯϰϱ͕ϬϬϬ ΨͲ
Ψϭ͕ϬϬϬ͕ϬϬϬ ΨͲ

Ψϴϱ͕ϬϬϬ ΨϮ͕ϯϬϮ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ΨͲ

ΨϰϱϬ͕ϬϬϬ

ΨͲ

ΨϰϱϬ͕ϬϬϬ

ΨͲ

Ψϭϳϱ͕ϬϬϬ ΨͲ
ΨϮϰϬ͕ϬϬϬ ΨͲ
Ψϭ͕ϬϬϬ͕ϬϬϬ ΨͲ

ΨϮϱ͕ϬϬϬ Ψϭ͕ϴϲϱ͕ϬϬϬ

ΨͲ

ΨͲ ΨͲ ΨϯϬ͕ϬϬϬ ΨͲ
ΨͲ ΨͲ ΨͲ ΨͲ
Ψϭ͕ϬϬϬ͕ϬϬϬ ΨͲ Ψϭ͕ϬϬϬ͕ϬϬϬ ΨͲ
Ψϭ͕ϰϱϬ͕ϬϬϬ

ΨͲ

Ψϭ͕ϰϴϬ͕ϬϬϬ

ΨͲ

Ϯϲ

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;/>'ͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƌĞƉĂŝƌƐ͕ƌĞŶŽǀĂƚŝŽŶƐ͕ĂŶĚŝŵƉƌŽǀĞŵĞŶƚƐƚŽƵƚŚŽƌŝƚǇŽǁŶĞĚĂŶĚŽĐĐƵƉŝĞĚĨĂĐŝůŝƚŝĞƐĂŶĚŝŶĨƌĂƐƚƌƵĐƚƵƌĞǁŚŝĐŚŝŶĐůƵĚĞ͕ďƵƚŵĂǇŶŽƚďĞ
ůŝŵŝƚĞĚƚŽ͗ƐŝƚĞŐƌĂĚŝŶŐ͕ůŝŐŚƚŝŶŐ͕ƐŝŐŶĂŐĞ͕ƵƚŝůŝƚǇƵƉŐƌĂĚĞƐ͕ƐƚŽƌŵǁĂƚĞƌ͕ĨŝƌĞƐƵƉƉƌĞƐƐŝŽŶ͕ƉĂǀĞŵĞŶƚ͕ĂŝƌĨŝĞůĚƐĞĐƵƌŝƚǇͬƐĂĨĞƚǇ͘dŚĞƉƌŽũĞĐƚŝƐŶĞĐĞƐƐĂƌǇƚŽƉƌŽƚĞĐƚ
ƚŚĞĨĂĐŝůŝƚŝĞƐ͕ŵĂŝŶƚĂŝŶŐŽŽĚƌĞƉĂŝƌ͕ĂŶĚƉƌŽǀŝĚĞĨŽƌƉƵďůŝĐƐĂĨĞƚǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ͘ϯϲŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϮ͘ϬϬϱŵŝůůŝŽŶŝŶƚŚĞ
ŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϭϭϬ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘

Ϯϳ

ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;/>'ͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
ƵƚŽŵĂƚŝŽŶƵƉŐƌĂĚĞƐǁŝƚŚĞƋƵŝƉŵĞŶƚĞŶŚĂŶĐĞŵĞŶƚƐĂƌĞƌĞƋƵŝƌĞĚĨŽƌŵĂŝŶƚĂŝŶŝŶŐƐƵƐƚĂŝŶĂďůĞĂŶĚĞĨĨŝĐŝĞŶƚĨĂĐŝůŝƚŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŝŶĐůƵĚĞƐďƵƚŝƐŶŽƚůŝŵŝƚĞĚ
ƚŽ͗ĂƵƚŽŵĂƚŝŽŶŵĂƐƚĞƌƉůĂŶŶŝŶŐ͕ĐŽŵƉƵƚĞƌŚĂƌĚǁĂƌĞƌĞƉůĂĐĞŵĞŶƚƉƵƌĐŚĂƐĞƐ͕ŶĞƚǁŽƌŬƵƉŐƌĂĚĞƐ͕ƐŽĨƚǁĂƌĞĂŶĚŚĂƌĚǁĂƌĞƵƉŐƌĂĚĞƐ͕ƵŶŝŶƚĞƌƌƵƉƚŝďůĞƉŽǁĞƌ
ƐƵƉƉůǇŝŵƉƌŽǀĞŵĞŶƚƐ͕ĐĂŵĞƌĂŝŶƐƚĂůůĂƚŝŽŶƐ͕ĨŝƌĞĚĞƚĞĐƚŝŽŶƐǇƐƚĞŵƐƵƉŐƌĂĚĞƐ͕ĂŶĚŽƚŚĞƌŵŝƐĐĞůůĂŶĞŽƵƐƵƉŐƌĂĚĞƐŽƌŝŶƐƚĂůůĂƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚ
ZĐŽƐƚŽĨΨϮϮϴ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϱϬϳ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘

ϯϮ

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůƋƵŝƉŵĞŶƚ;/>'ͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂŶŶƵĂůĐĂƉŝƚĂůĞƋƵŝƉŵĞŶƚƉƵƌĐŚĂƐĞƐǁŚŝĐŚŝŶĐůƵĚĞďƵƚŵĂǇŶŽƚďĞůŝŵŝƚĞĚƚŽ͗ǀĞŚŝĐůĞƐ͕ƚƌƵĐŬƐ͕ƐƉĞĐŝĂůƚǇĞƋƵŝƉŵĞŶƚ͕ĞŵĞƌŐĞŶĐǇ
ŐĞŶĞƌĂƚŽƌƐ͕ƚƌĂŝůĞƌƐ͕ĂŶĚŽƚŚĞƌĞƋƵŝƉŵĞŶƚƚŚĂƚĂƌĞƵƚŝůŝǌĞĚƚŽƉƌĞƐĞƌǀĞĞǆŝƐƚŝŶŐŝŶĨƌĂƐƚƌƵĐƚƵƌĞĂƐƐĞƚƐ͘WƵƌĐŚĂƐĞƐĂƌĞďĂƐĞĚŽŶĞƐƚĂďůŝƐŚĞĚƌĞƉůĂĐĞŵĞŶƚ
ŐƵŝĚĞůŝŶĞƐĐŽŶƐŝĚĞƌŝŶŐƵƐĞĨƵůůŝĨĞĂŶĚĐŽŶĚŝƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϬϭ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϱϴϱ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘

ϲϬ

ZĞƐĞƌǀĞĨŽƌĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚͬdĞŶĂŶƚ/ŵƉƌŽǀĞŵĞŶƚƐ;/>'ͿͲĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚ
dŚĞƵƚŚŽƌŝƚǇŶĞĞĚƐƚŽƉƌŽŐƌĂŵƐƵďƐƚĂŶƚŝĂůĐĂƉŝƚĂůŝŶĨƌĂƐƚƌƵĐƚƵƌĞŝŵƉƌŽǀĞŵĞŶƚƐƚŽŵĞĞƚĞǆƚĞƌŶĂůŶĞĞĚƐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐďƵŝůĚŝŶŐƌĞƉĂŝƌƐĂŶĚƐŝƚĞ
ŝŵƉƌŽǀĞŵĞŶƚƐĨŽƌƚŚĞĂŝƌƉŽƌƚƚĞŶĂŶƚƐĂƐŶĞĞĚĞĚƉĞƌůĞĂƐĞĂŐƌĞĞŵĞŶƚƐǁŝƚŚƚŚĞƵƚŚŽƌŝƚǇ͕ĂƐǁĞůůĂƐƉƌŽŐƌĂŵŵŝŶŐĨŽƌƉƌŽƉŽƐĞĚĞĐŽŶŽŵŝĐĚĞǀĞůŽƉŵĞŶƚ
ĞĨĨŽƌƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϳϱϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϰŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚ
ŝŵƉĂĐƚ͘
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1HZ&DVWOH$LUSRUW1HZ3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϯϴ
ϳϱ

WƌŽũĞĐƚ

EĞǁWƌŽũĞĐƚƐ
WĂƌŬŝŶŐ/ŵƉƌŽǀĞŵĞŶƚƐ
ŝƌĨŝĞůĚŵĂƌŬŝŶŐƐ;ůůĂŝƌƉŽƌƚƐͿ
'ƌĂŶĚdŽƚĂů

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

Ψϰ͕ϯϱϬ͕ϬϬϬ ΨͲ
ΨϯϬϬ͕ϬϬϬ ΨͲ

ΨͲ
ΨϯϬϬ͕ϬϬϬ

ΨͲ
ΨͲ

ΨͲ
ΨϯϬϬ͕ϬϬϬ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

Ψϰ͕ϲϱϬ͕ϬϬϬ

ΨϯϬϬ͕ϬϬϬ

ΨͲ

ΨϯϬϬ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ΨͲ

ϯϴ

WĂƌŬŝŶŐ/ŵƉƌŽǀĞŵĞŶƚƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞůĂŶĚƐŝĚĞĂŶĚĂŝƌƐŝĚĞƉĂƌŬŝŶŐĨĂĐŝůŝƚŝĞƐĂƚƚŚĞĂŝƌƉŽƌƚƚĞƌŵŝŶĂůƌĞƋƵŝƌĞƐŝŐŶĂŐĞĂŶĚŵĂƌŬŝŶŐƵƉĚĂƚĞƐ͕ŝŵƉƌŽǀĞŵĞŶƚƐĂŶĚĞǆƉĂŶƐŝŽŶƐ͕ĂƐǁĞůůĂƐƚŚĞ
ŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƉĂŝĚƉĂƌŬŝŶŐƐǇƐƚĞŵƐƚŽĂĐĐŽŵŵŽĚĂƚĞĂŶƚŝĐŝƉĂƚĞĚĐŽŵŵĞƌĐŝĂůƐĞƌǀŝĐĞ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨĂůůŶĞĐĞƐƐĂƌǇ
ƵƉĚĂƚĞƐĂŶĚĞǆƉĂŶƐŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϰ͘ϯϱŵŝůůŝŽŶŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐĂŶĂƉƉƌŽǆŝŵĂƚĞĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚ
ŝŵƉĂĐƚŽĨΨϱϬ͕ϬϬϬ͘

ϳϱ

ŝƌĨŝĞůĚŵĂƌŬŝŶŐƐ;ůůĂŝƌƉŽƌƚƐͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞƉĂǀĞŵĞŶƚŵĂƌŬŝŶŐƐĂƚĂůůĂŝƌƉŽƌƚĨĂĐŝůŝƚŝĞƐŚĂǀĞĚĞŐƌĂĚĞĚŽǀĞƌƚŝŵĞŽƌƌĞƋƵŝƌĞƵƉĚĂƚĞƐƚŽŵĞĞƚĐŚĂŶŐŝŶŐ&ŵĂƌŬŝŶŐƌĞƋƵŝƌĞŵĞŶƚƐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐ
ƚŚĞĞǀĂůƵĂƚŝŽŶ͕ĚĞƐŝŐŶ͕ĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨŵĂƌŬŝŶŐƐĂƚĂůůĂŝƌƉŽƌƚĨĂĐŝůŝƚŝĞƐĂƐŶĞĞĚĞĚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϬϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚ
ΨϲϬϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
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1HZ&DVWOH$LUSRUW2XW<HDU3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϴϮ
ϴϯ
ϵϭ
ϵϲ
ϵϳ

WƌŽũĞĐƚ

KƵƚzĞĂƌWƌŽũĞĐƚƐ
ZĞĐŽŶƐƚƌƵĐƚdĂǆŝǁĂǇ<
/ŵƉƌŽǀĞZ^ZƵŶǁĂǇϭͲϭϵ
ĐƋƵŝƌĞ>ĂŶĚĨŽƌZƵŶǁĂǇϭZW
EŽƌƚŚĂƌŐŽƉƌŽŶZĞŚĂďŝůŝƚĂƚŝŽŶ
ZĞůŽĐĂƚĞŝƌƉŽƌƚKƉĞƌĂƚŝŽŶƐĂŶĚDĂŝŶƚĞŶĂŶĐĞ
'ƌĂŶĚdŽƚĂů

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ϮϬϮϰ

Ψ
Ψ

Ͳ
Ͳ

Ψ
Ψ

Ͳ Ψϭϱ͕ϬϬϬ ΨϯϬϬ͕ϬϬϬ Ψϭϱ͕ϬϬϬ ΨϯϬϬ͕ϬϬϬ ΨϯϵϬ͕ϬϬϬ Ψϯ͕ϱϬϬ͕ϬϬϬ ΨϯϵϬ͕ϬϬϬ Ψϯ͕ϱϬϬ͕ϬϬϬ
Ͳ Ψϱ͕ϬϬϬ Ψϰϱ͕ϬϬϬ Ψϭϱ͕ϬϬϬ ΨϭϮϱ͕ϬϬϬ Ψϭϱ͕ϬϬϬ ΨϭϮϱ͕ϬϬϬ Ψ
Ͳ Ψ
Ͳ

Ψ

Ͳ

Ψ

Ͳ

Ψ

Ͳ

Ψ

Ͳ

ΨϭϬϬ͕ϬϬϬ ΨϵϬϬ͕ϬϬϬ

Ψ

Ͳ

Ψ

Ͳ

Ψ

Ͳ

Ψ
Ψ

Ͳ
Ͳ

Ψ
Ψ

Ͳ
Ͳ

Ψ
Ψ

Ͳ
Ͳ

Ψ
Ψ

Ͳ
Ͳ

Ψ
Ψ

Ψ
Ψ

Ͳ
Ͳ

Ψ
Ψ

Ͳ Ψϭ͕ϬϬϬ͕ϬϬϬ Ψ
Ͳ ΨϱϬ͕ϬϬϬ Ψ

Ͳ
Ͳ

Ψ

Ͳ

Ψ

Ͳ

ΨϮϬ͕ϬϬϬ

Ͳ
Ͳ

Ψ
Ψ

Ͳ
Ͳ

Ψ

Ͳ

Ψϯϰϱ͕ϬϬϬ ΨϭϯϬ͕ϬϬϬ Ψϭ͕ϯϮϱ͕ϬϬϬ ΨϰϬϱ͕ϬϬϬ Ψϯ͕ϲϮϱ͕ϬϬϬ Ψϭ͕ϰϰϬ͕ϬϬϬ Ψϯ͕ϱϬϬ͕ϬϬϬ

ϴϮ

ZĞĐŽŶƐƚƌƵĐƚdĂǆŝǁĂǇ<ͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dĂǆŝǁĂǇ<ĂƚƚŚĞZƵŶǁĂǇϵĂƉƉƌŽĂĐŚŝƐŶŽƚĐƵƌƌĞŶƚůǇĂůŝŐŶĞĚǁŝƚŚƚŚĞƌĞƐƚŽĨdĂǆŝǁĂǇ<ĂŶĚƚŚĞƌĞĂƌĞƌƵŶǁĂǇƐĂĨĞƚǇŝƐƐƵĞƐǁŝƚŚƉĂǀĞŵĞŶƚƐŝŶƚŚĞǀŝĐŝŶŝƚǇ͘dŚŝƐ
ƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƌĞůŽĐĂƚŝŽŶŽĨdĂǆŝǁĂǇ<ǁŚŝĐŚǁŝůůĂůŝŐŶŝƚǁŝƚŚƚŚĞƌĞƐƚŽĨƚŚĞƉĂƌĂůůĞůdĂǆŝǁĂǇ<ĂŶĚĞůŝŵŝŶĂƚĞƚŚĞƌƵŶǁĂǇƐĂĨĞƚǇŝƐƐƵĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐ
ĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϴϭϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϳ͘ϲϬŵŝůůŝŽŶďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶ
ĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϴϯ

/ŵƉƌŽǀĞZ^ZƵŶǁĂǇϭͲϭϵͲ^ĂĨĞƚǇ
dŚĞĂƉƉƌŽĂĐŚĞŶĚŽĨƌƵŶǁĂǇϭϰͲϯϮĐƵƌƌĞŶƚůǇĞŶĐƌŽĂĐŚĞƐŽŶƚŚĞƌƵŶǁĂǇƐĂĨĞƚǇĂƌĞĂĨŽƌZƵŶǁĂǇϭͲϭϵ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĨŽƌƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨ
ŵŽĚŝĨŝĐĂƚŝŽŶƐƚŽƚŚĞƉĂǀĞŵĞŶƚĂŶĚĂƐƐŽĐŝĂƚĞĚůŝŐŚƚŝŶŐƐǇƐƚĞŵƐƚŽĂĚĚƌĞƐƐƚŚŝƐĐŽŶĚŝƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϱ͕ϬϬϬŝŶƚŚĞŽƵƚ
ǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϮϵϱ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂů
ŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϵϭ

ĐƋƵŝƌĞ>ĂŶĚĨŽƌZƵŶǁĂǇϭZWͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞ&ƐƚƌŽŶŐůǇĞŶĐŽƵƌĂŐĞƐĂŝƌƉŽƌƚƐƉŽŶƐŽƌƐƚŽĐŽŶƚƌŽůĂůůƉƌŽƉĞƌƚŝĞƐĨĂůůŝŶŐǁŝƚŚƚŚĞZƵŶǁĂǇWƌŽƚĞĐƚŝŽŶƐŽŶĞƐĂƚĞĂĐŚƌƵŶǁĂǇĞŶĚ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐ
ƚŚĞŝŶǀĞƐƚŝŐĂƚŝŽŶĂŶĚƉƵƌĐŚĂƐĞŽĨůĂŶĚĂĚũĂĐĞŶƚƚŽƚŚĞZƵŶǁĂǇϭĂƉƉƌŽĂĐŚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϬϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞ
ƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϵϬϬ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐ
ĐŽƐƚŝŵƉĂĐƚ͘

ϵϲ

EŽƌƚŚĂƌŐŽƉƌŽŶZĞŚĂďŝůŝƚĂƚŝŽŶͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĂƌŐŽƉƌŽŶŚĂƐďĞĞŶƌĂƚĞĚŝŶƉŽŽƌĐŽŶĚŝƚŝŽŶďǇƚŚĞ^ƚĂƚĞŽĨĞůĂǁĂƌĞ͛ƐƉĂǀĞŵĞŶƚŵĂŶĂŐĞŵĞŶƚƐƚƵĚǇ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚ
ĐŽŶƐƚƌƵĐƚŝŽŶŽĨƚŚŝƐƌĞŚĂďŝůŝƚĂƚŝŽŶ͕ƚŽŝŶĐůƵĚĞĚĞŵŽůŝƚŝŽŶĂŶĚƌĞĐŽŶƐƚƌƵĐƚŝŽŶŽĨĞǆŝƐƚŝŶŐĂƐƉŚĂůƚƉĂǀĞŵĞŶƚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ
ŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϵϳ

ZĞůŽĐĂƚĞŝƌƉŽƌƚKƉĞƌĂƚŝŽŶƐĂŶĚDĂŝŶƚĞŶĂŶĐĞͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĂŝƌƉŽƌƚŽƉĞƌĂƚŝŽŶƐĂŶĚŵĂŝŶƚĞŶĂŶĐĞĨĂĐŝůŝƚŝĞƐĂƌĞĐƵƌƌĞŶƚůǇůŽĐĂƚĞĚŽŶŽƉƉŽƐŝƚĞƐŝĚĞƐŽĨƚŚĞĂŝƌĨŝĞůĚǁŝƚŚƚŚĞŵĂŝŶƚĞŶĂŶĐĞĨĂĐŝůŝƚǇůŽĐĂƚĞĚĞŶƚŝƌĞůǇǁŝƚŚŝŶ
ƚŚĞƐĞĐƵƌĞĚƉĞƌŝŵĞƚĞƌŽĨƚŚĞĞůĂǁĂƌĞŝƌEĂƚŝŽŶĂů'ƵĂƌĚ͘ƐƉĂƌƚŽĨƚŚĞŵĂƐƚĞƌƉůĂŶƉƌŽĐĞƐƐ͕ĂĐŽŵŵŽŶƐŝƚĞǁĂƐƐĞůĞĐƚĞĚĂŶĚƚŚŝƐƉƌŽũĞĐƚďƵĚŐĞƚƐĨŽƌƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞƐŝƚĞƚŽĂĐĐŽŵŵŽĚĂƚĞƚŚĞŽƉĞƌĂƚŝŽŶĂŶĚŵĂŝŶƚĞŶĂŶĐĞŶĞĞĚƐŽĨƚŚĞĂŝƌƉŽƌƚ͘WĂƌƚŝĂůĨƵŶĚŝŶŐŝƐĂŶƚŝĐŝƉĂƚĞĚĨƌŽŵƚŚĞĞůĂǁĂƌĞŝƌEĂƚŝŽŶĂů
'ƵĂƌĚĂŶĚƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶĨŽƌƚŚŝƐƉƌŽũĞĐƚ͕ďƵƚŝƐŶŽƚĐŽŵŵŝƚƚĞĚĂƚƚŚŝƐƚŝŵĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϬ͕ϬϬϬŝŶƚŚĞ
ŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
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0LOOYLOOH$LUSRUW&RQWLQXLQJ3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϴ
ϭϰ
Ϯϱ
ϱϭ

WƌŽũĞĐƚ

ŽŶƚŝŶƵŝŶŐWƌŽũĞĐƚƐ
&ƵĞů&ĂƌŵZĞůŽĐĂƚŝŽŶ
ZĞŚĂďŝůŝƚĂƚĞEŽƌƚŚƉƌŽŶ
ZŽŽĨĂŶĚƵŝůĚŝŶŐŶǀĞůŽƉĞZĞŚĂďŝůŝƚĂƚŝŽŶ;D/sͿ
^ŽƵƚŚƉƌŽŶǆƉĂŶƐŝŽŶ
'ƌĂŶĚdŽƚĂů

ϮϬϭϵΨ^ƉĞŶƚ
;^d͘Ϳ

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϰ

Ψ ϵϭϬ͕ϬϬϬ

Ψ ϭϬ͕ϬϬϬ

Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ

Ψ Ͳ

Ψ ϯϬ͕ϬϬϬ


Ψ ϳϳ͕ϬϬϬ

Ψ ϲϵϱ͕ϬϬϬ

Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ

Ψ Ͳ

Ψ ϯϵ͕ϬϬϬ


ΨϭϵϬ͕ϬϬϬ

Ψ Ͳ

ΨϯϬϯ͕ϬϬϬ Ψ Ͳ

Ψ Ͳ

Ψ ϭϱ͕ϬϬϬ


ΨϭϮϱ͕ϬϬϬ

Ψ ϭ͕ϯϱϬ͕ϬϬϬ

ΨϭϮϱ͕ϬϬϬ Ψϭ͕ϭϮϱ͕ϬϬϬ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ

Ψ Ͳ

Ψ ϵϵϰ͕ϬϬϬ

ΨϰϬϮ͕ϬϬϬ

Ψ Ϯ͕Ϭϰϱ͕ϬϬϬ

ΨϰϮϴ͕ϬϬϬ

Ψ Ͳ

Ψϭ͕ϭϮϱ͕ϬϬϬ

Ψ ϱϬ͕ϬϬϬ

Ψ Ͳ
Ψ ϱϬ͕ϬϬϬ


Ψ Ͳ

Ψ Ϯϱ͕ϬϬϬ

Ψ Ͳ
Ψ Ϯϱ͕ϬϬϬ


Ψ Ͳ

Ψ ϱϬ͕ϬϬϬ

Ψ ϱϬ͕ϬϬϬ


ϴ

&ƵĞů&ĂƌŵZĞůŽĐĂƚŝŽŶͲĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƌĞůŽĐĂƚŝŽŶŽĨĂŶĞǁĚƵĂů;:ĞƚĂŶĚϭϬϬ>>ͿĂǀŝĂƚŝŽŶĨƵĞůĨĂƌŵ͘dŚĞƉƌŽũĞĐƚǁŝůůƌĞƉůĂĐĞƚŚĞĞǆŝƐƚŝŶŐĨƵĞůĨĂƌŵǁŚŝĐŚŝƐŶĞĂƌŝŶŐƚŚĞĞŶĚŽĨŝƚƐĚĞƐŝŐŶ
ůŝĨĞĂŶĚĂůƐŽŝŶĐůƵĚĞƐƌĞůŽĐĂƚŝŽŶŽĨƚŚĞĨĂĐŝůŝƚǇƚŽĂŵŽƌĞĂƉƉƌŽƉƌŝĂƚĞůŽĐĂƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚ
ĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϭϰ

ZĞŚĂďŝůŝƚĂƚĞEŽƌƚŚƉƌŽŶͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƌĞĐŽŶĨŝŐƵƌĂƚŝŽŶĂŶĚƌĞƉĂŝƌƐƚŽƚŚĞĐŽŶĐƌĞƚĞĂƉƌŽŶƉĂǀĞŵĞŶƚƐĞƌǀŝŶŐƚŚĞĐŽƌƉŽƌĂƚĞĂǀŝĂƚŝŽŶĐŽŵƉůĞǆ͘dŚĞƉƌŽũĞĐƚŝƐƌĞĐŽŵŵĞŶĚĞĚŝŶĂĐĐŽƌĚĂŶĐĞ
ǁŝƚŚƚŚĞĨŝŶĚŝŶŐƐŽĨƚŚĞůĂƚĞƐƚWĂǀĞŵĞŶƚDĂŶĂŐĞŵĞŶƚ^ƚƵĚǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϳϳ͕ϬϬϬŝŶϮϬϮϬ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨ
ĂƉƉƌŽǆŝŵĂƚĞůǇΨϲϵϱ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

Ϯϱ

ZŽŽĨĂŶĚƵŝůĚŝŶŐŶǀĞůŽƉĞZĞŚĂďŝůŝƚĂƚŝŽŶ;D/sͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƵƚŚŽƌŝƚǇŝƐƐƚŝůůŝŶƚŚĞĞĂƌůǇƐƚĂŐĞƐŽĨĂŚĞĂůƚŚǇƌŽŽĨŵĂŶĂŐĞŵĞŶƚƉƌŽŐƌĂŵŚĂǀŝŶŐŽǀĞƌϭϱϬƌŽŽĨƐǇƐƚĞŵƐƚŚƌŽƵŐŚŽƵƚŝƚƐĨĂĐŝůŝƚŝĞƐ͘ĂĐŚǇĞĂƌ͕ĂŶŶƵĂůŝŶƐƉĞĐƚŝŽŶƐĂŶĚ
ĐĂƉŝƚĂůŝŶǀĞƐƚŵĞŶƚƐĂƌĞƐƚƌĂƚĞŐŝĐĂůůǇƉůĂĐĞĚƚŽƉƌŽǀŝĚĞĂϯϬͲǇĞĂƌƐŽůƵƚŝŽŶƚŽĞƐƚĂďůŝƐŚĂĐŽŶƐŝƐƚĞŶƚĂŶĚŵĂŶĂŐĞĂďůĞƌĞƉůĂĐĞŵĞŶƚƉůĂŶŝŶƚŚĞĨƵƚƵƌĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϵϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϰϮϴ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϱϭ

^ŽƵƚŚƉƌŽŶǆƉĂŶƐŝŽŶͲĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚ
dŚĞƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨĂŶĞǁĂŝƌĐƌĂĨƚĂƉƌŽŶŝŶƚŚĞǀŝĐŝŶŝƚǇŽĨƚŚĞŝŶƚĞƌƐĞĐƚŝŽŶŽĨdĂǆŝǁĂǇƐ͟͞ĂŶĚ͘͟͞dŚĞƉƌŽũĞĐƚǁŝůůĞǆƉĂŶĚƚŚĞĂƉƌŽŶ
ƉĂǀĞŵĞŶƚƚŽƉƌŽǀŝĚĞĨŽƌŵŽƌĞĚŝǀĞƌƐĞĂŝƌĐƌĂĨƚŽƉĞƌĂƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϮϱ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϭϮϱ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐ
ƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϮ͘ϰϴŵŝůůŝŽŶďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚĞƌĞĂƌĞŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚƐĨŽƌƚŚŝƐ
ƉƌŽũĞĐƚ͘
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0LOOYLOOH$LUSRUW$QQXDO3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

Ϯϲ
Ϯϳ
ϯϮ
ϲϬ

WƌŽũĞĐƚ

ŶŶƵĂůWƌŽũĞĐƚƐ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;D/sͿ
ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;D/sͿ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůƋƵŝƉŵĞŶƚ;D/sͿ
ZĞƐĞƌǀĞĨŽƌĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚͬdĞŶĂŶƚ/ŵƉƌŽǀĞŵĞŶƚƐ;D/sͿ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

Ψϯϲϳ͕ϬϬϬ Ψϭϰ͕ϬϬϬ Ψϭϰϲ͕ϬϬϬ Ψ
Ͳ ΨϯϰϬ͕ϬϬϬ
ΨϲϬ͕ϬϬϬ Ψ
Ͳ ΨϴϬ͕ϬϬϬ Ψ
Ͳ ΨϮϱ͕ϬϬϬ
ΨϭϭϬ͕ϬϬϬ Ψ
Ͳ ΨϮϵϱ͕ϬϬϬ ΨϮϱϬ͕ϬϬϬ ΨϭϮϬ͕ϬϬϬ
Ψϭ͕ϱϬϬ͕ϬϬϬ Ψ
Ͳ Ψϭ͕ϬϬϬ͕ϬϬϬ Ψ
Ͳ Ψϭ͕ϬϬϬ͕ϬϬϬ
ΨϮ͕Ϭϯϳ͕ϬϬϬ Ψϭϰ͕ϬϬϬ Ψϭ͕ϱϮϭ͕ϬϬϬ ΨϮϱϬ͕ϬϬϬ Ψϭ͕ϰϴϱ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

Ψ
Ψ
Ψ
Ψ
Ψ

ϮϬϮϯ

Ͳ ΨϭϮϱ͕ϬϬϬ
Ͳ Ψ
Ͳ
Ͳ Ψ
Ͳ
Ͳ Ψϭ͕ϬϬϬ͕ϬϬϬ
Ͳ Ψϭ͕ϭϮϱ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

Ψ
Ψ
Ψ
Ψ
Ψ

ϮϬϮϰ

Ͳ ΨϭϮϱ͕ϬϬϬ
Ͳ ΨϮϱ͕ϬϬϬ
Ͳ Ψ
Ͳ
Ͳ Ψϭ͕ϬϬϬ͕ϬϬϬ
Ͳ Ψϭ͕ϭϱϬ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

Ψ
Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ
Ͳ

Ϯϲ

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;D/sͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƌĞƉĂŝƌƐ͕ƌĞŶŽǀĂƚŝŽŶƐ͕ĂŶĚŝŵƉƌŽǀĞŵĞŶƚƐƚŽƵƚŚŽƌŝƚǇŽǁŶĞĚĂŶĚŽĐĐƵƉŝĞĚĨĂĐŝůŝƚŝĞƐĂŶĚŝŶĨƌĂƐƚƌƵĐƚƵƌĞƚŽŝŶĐůƵĚĞ͕ďƵƚŵĂǇŶŽƚďĞůŝŵŝƚĞĚƚŽ͗ƐŝƚĞ
ŐƌĂĚŝŶŐ͕ůŝŐŚƚŝŶŐ͕ƐŝŐŶĂŐĞ͕ƵƚŝůŝƚǇƵƉŐƌĂĚĞƐ͕ƐƚŽƌŵǁĂƚĞƌ͕ĨŝƌĞƐƵƉƉƌĞƐƐŝŽŶ͕ƉĂǀĞŵĞŶƚ͕ĂŝƌĨŝĞůĚƐĞĐƵƌŝƚǇͬƐĂĨĞƚǇ͕ƉůĂŶŶŝŶŐ͕ƉĞƌŵŝƚƚŝŶŐĂŶĚƌĞĐŽƌĚĚŽĐƵŵĞŶƚƵƉĚĂƚĞƐ͘dŚĞƉƌŽũĞĐƚŝƐ
ŶĞĐĞƐƐĂƌǇƚŽƉƌŽƚĞĐƚƚŚĞĨĂĐŝůŝƚŝĞƐ͕ŵĂŝŶƚĂŝŶŐŽŽĚƌĞƉĂŝƌ͕ĂŶĚƉƌŽǀŝĚĞĨŽƌƉƵďůŝĐƐĂĨĞƚǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϲϳ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϳϯϲ͕ϬϬϬŝŶƚŚĞŽƵƚ
ǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϭϰ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘

Ϯϳ

ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;D/sͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
ƵƚŽŵĂƚŝŽŶƵƉŐƌĂĚĞƐǁŝƚŚĞƋƵŝƉŵĞŶƚĞŶŚĂŶĐĞŵĞŶƚƐĂƌĞƌĞƋƵŝƌĞĚĨŽƌŵĂŝŶƚĂŝŶŝŶŐƐƵƐƚĂŝŶĂďůĞĂŶĚĞĨĨŝĐŝĞŶƚĨĂĐŝůŝƚŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŝŶĐůƵĚĞƐďƵƚŝƐŶŽƚůŝŵŝƚĞĚƚŽ͗ĂƵƚŽŵĂƚŝŽŶ
ŵĂƐƚĞƌƉůĂŶŶŝŶŐ͕ĐŽŵƉƵƚĞƌŚĂƌĚǁĂƌĞƌĞƉůĂĐĞŵĞŶƚƉƵƌĐŚĂƐĞƐ͕ŶĞƚǁŽƌŬƵƉŐƌĂĚĞƐ͕ƐŽĨƚǁĂƌĞĂŶĚŚĂƌĚǁĂƌĞƵƉŐƌĂĚĞƐ͕ƵŶŝŶƚĞƌƌƵƉƚŝďůĞƉŽǁĞƌƐƵƉƉůǇŝŵƉƌŽǀĞŵĞŶƚƐ͕ĐĂŵĞƌĂ
ŝŶƐƚĂůůĂƚŝŽŶƐ͕ĨŝƌĞĚĞƚĞĐƚŝŽŶƐǇƐƚĞŵƐƵƉŐƌĂĚĞƐ͕ĂŶĚŽƚŚĞƌŵŝƐĐĞůůĂŶĞŽƵƐƵƉŐƌĂĚĞƐŽƌŝŶƐƚĂůůĂƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϲϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϭϯϬ͕ϬϬϬ
ŝŶƚŚĞŽƵƚǇĞĂƌƐ͘

ϯϮ

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůƋƵŝƉŵĞŶƚ;D/sͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂŶŶƵĂůĐĂƉŝƚĂůĞƋƵŝƉŵĞŶƚƉƵƌĐŚĂƐĞƐǁŚŝĐŚŝŶĐůƵĚĞ͕ďƵƚŵĂǇŶŽƚďĞůŝŵŝƚĞĚƚŽ͗ǀĞŚŝĐůĞƐ͕ƚƌƵĐŬƐ͕ƐƉĞĐŝĂůƚǇĞƋƵŝƉŵĞŶƚ͕ĞŵĞƌŐĞŶĐǇŐĞŶĞƌĂƚŽƌƐ͕ƚƌĂŝůĞƌƐ͕
ĂŶĚŽƚŚĞƌĞƋƵŝƉŵĞŶƚƚŚĂƚĂƌĞƵƚŝůŝǌĞĚƚŽƉƌĞƐĞƌǀĞĞǆŝƐƚŝŶŐŝŶĨƌĂƐƚƌƵĐƚƵƌĞĂƐƐĞƚƐ͘WƵƌĐŚĂƐĞƐĂƌĞďĂƐĞĚŽŶĞƐƚĂďůŝƐŚĞĚƌĞƉůĂĐĞŵĞŶƚŐƵŝĚĞůŝŶĞƐĐŽŶƐŝĚĞƌŝŶŐƵƐĞĨƵůůŝĨĞĂŶĚ
ĐŽŶĚŝƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϭϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϰϭϱ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇ
ΨϮϱϬ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘

ϲϬ

ZĞƐĞƌǀĞĨŽƌĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚͬdĞŶĂŶƚ/ŵƉƌŽǀĞŵĞŶƚƐ;D/sͿͲĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚ
dŚĞƵƚŚŽƌŝƚǇŶĞĞĚƐƚŽƉƌŽŐƌĂŵƐƵďƐƚĂŶƚŝĂůĐĂƉŝƚĂůŝŶĨƌĂƐƚƌƵĐƚƵƌĞŝŵƉƌŽǀĞŵĞŶƚƐƚŽŵĞĞƚĞǆƚĞƌŶĂůŶĞĞĚƐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐďƵŝůĚŝŶŐƌĞƉĂŝƌƐĂŶĚƐŝƚĞŝŵƉƌŽǀĞŵĞŶƚƐĨŽƌƚŚĞ
ĂŝƌƉŽƌƚƚĞŶĂŶƚƐĂƐŶĞĞĚĞĚƉĞƌůĞĂƐĞĂŐƌĞĞŵĞŶƚƐǁŝƚŚƚŚĞƵƚŚŽƌŝƚǇ͕ĂƐǁĞůůĂƐƉƌŽŐƌĂŵŵŝŶŐĨŽƌƉƌŽƉŽƐĞĚĞĐŽŶŽŵŝĐĚĞǀĞůŽƉŵĞŶƚĞĨĨŽƌƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZ
ĐŽƐƚŽĨΨϭ͘ϱŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϰŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
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0LOOYLOOH$LUSRUW2XW<HDU3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϴϰ
ϵϬ
ϵϰ
ϭϬϬ
ϭϬϭ

WƌŽũĞĐƚ

KƵƚzĞĂƌWƌŽũĞĐƚƐ
ZĞŚĂďŝůŝƚĂƚĞdĂǆŝǁĂǇΗΗ
ZĞŚĂďŝůŝƚĂƚĞdĂǆŝǁĂǇƐΗΗĂŶĚΗ'Η
dͲ,ĂŶŐĂƌZĞƉůĂĐĞŵĞŶƚƐ
ZŽĂĚǁĂǇ/ŵƉƌŽǀĞŵĞŶƚƐ
&ĂĐŝůŝƚǇhƚŝůŝƚǇ^ƵƌǀĞǇ;D/sͿ
'ƌĂŶĚdŽƚĂů

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϭ

ϮϬϮϮ

Ψ

Ͳ

Ψ

Ͳ

Ψϰϱ͕ϬϬϬ ΨϰϱϬ͕ϬϬϬ Ψϭϰϱ͕ϬϬϬ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

Ψ
Ψ
Ψ
Ψ

Ψ

Ͳ

Ψ

Ͳ

Ψϰϱ͕ϬϬϬ ΨϰϱϬ͕ϬϬϬ Ψϭϲϱ͕ϬϬϬ

Ͳ
Ͳ
Ͳ
Ͳ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

Ψϭ͕ϰϰϬ͕ϬϬϬ Ψϭϰϱ͕ϬϬϬ

ΨϮϬ͕ϬϬϬ ΨϮϬϳ͕ϬϬϬ Ψ
Ͳ
Ψ
Ͳ Ψ
Ͳ ΨϭϮϱ͕ϬϬϬ
Ψ
Ͳ Ψ
Ͳ Ψ
Ͳ
Ψ
Ͳ Ψ
Ͳ Ψ
Ͳ
Ψϭ͕ϲϰϳ͕ϬϬϬ ΨϮϳϬ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ϮϬϮϰ

Ψϭ͕ϰϰϬ͕ϬϬϬ

Ψ

Ψ
Ψ
Ψ
Ψ

Ͳ
Ͳ
Ͳ
Ͳ

ΨϭϰϬ͕ϬϬϬ
Ψϭ͕ϮϱϬ͕ϬϬϬ
Ψϭ͕ϬϬϬ͕ϬϬϬ
Ψϱϭϭ͕ϬϬϬ

Ͳ

Ψϭ͕ϰϬϬ͕ϬϬϬ
Ψ
Ͳ
Ψ
Ͳ
Ψ
Ͳ

Ψ

Ͳ

Ψϭ͕ϰϰϬ͕ϬϬϬ

ΨϮ͕ϵϬϭ͕ϬϬϬ

Ψϭ͕ϰϬϬ͕ϬϬϬ

ϴϰ

ZĞŚĂďŝůŝƚĂƚĞdĂǆŝǁĂǇΗΗͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
/ŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĨŝŶĚŝŶŐƐŽĨƚŚĞůĂƚĞƐƚWĂǀĞŵĞŶƚDĂŶĂŐĞŵĞŶƚ^ƚƵĚǇdĂǆŝǁĂǇŝƐŝŶŶĞĞĚŽĨƌĞƉĂŝƌ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶ
ĐŽƐƚƐĨŽƌƚŚĞƐĞƌĞƉĂŝƌƐƚŽŝŶĐůƵĚĞƉĂǀĞŵĞŶƚƌĞƐƵƌĨĂĐŝŶŐ͕ůŝŐŚƚŝŶŐ͕ƐŝŐŶĂŐĞ͕ĂŶĚĂƐƐŽĐŝĂƚĞĚĚƌĂŝŶĂŐĞŝŵƉƌŽǀĞŵĞŶƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨ
ΨϯϯϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϯ͘ϬϬŵŝůůŝŽŶďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽ
ĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϵϬ

ZĞŚĂďŝůŝƚĂƚĞdĂǆŝǁĂǇƐΗΗĂŶĚΗ'ΗͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
/ŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĨŝŶĚŝŶŐƐŽĨƚŚĞůĂƚĞƐƚWĂǀĞŵĞŶƚDĂŶĂŐĞŵĞŶƚ^ƚƵĚǇdĂǆŝǁĂǇƐĂŶĚ'ĂƌĞŝŶŶĞĞĚŽĨƌĞƉĂŝƌ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚ
ĐŽŶƐƚƌƵĐƚŝŽŶĐŽƐƚƐĨŽƌƚŚĞƐĞƌĞƉĂŝƌƐƚŽŝŶĐůƵĚĞƉĂǀĞŵĞŶƚƌĞƐƵƌĨĂĐŝŶŐ͕ůŝŐŚƚŝŶŐ͕ƐŝŐŶĂŐĞ͕ĂŶĚĂƐƐŽĐŝĂƚĞĚĚƌĂŝŶĂŐĞŝŵƉƌŽǀĞŵĞŶƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚ
ZĐŽƐƚŽĨΨϭϲϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϭ͘ϲϬϳŵŝůůŝŽŶďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘
dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϵϰ

dͲ,ĂŶŐĂƌZĞƉůĂĐĞŵĞŶƚƐͲĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚ
dŚĞĞǆŝƐƚŝŶŐƉŽƌƚĂďůĞdͲ,ĂŶŐĂƌƐĂƚƚŚĞĂŝƌƉŽƌƚŚĂǀĞƌĞĂĐŚĞĚƚŚĞĞŶĚŽĨƚŚĞŝƌƐĞƌǀŝĐĞĂďůĞůŝĨĞĂŶĚĐĂŶŶŽůŽŶŐĞƌďĞĞĐŽŶŽŵŝĐĂůůǇŵĂŝŶƚĂŝŶĞĚ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐ
ƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶĨŽƌĂŶĞǁƚĞŶďĂǇdͲŚĂŶŐĂƌďƵŝůĚŝŶŐƚŽďĞĐŽŶƐƚƌƵĐƚĞĚĂƚƚŚĞdͲŚĂŶŐĂƌƐŝƚĞǁŚŝĐŚǁĂƐƌĞĐĞŶƚůǇĐŽŶƐƚƌƵĐƚĞĚǁŝƚŚƚŚĞďĞŶĞĨŝƚĨĞĚĞƌĂů
ĂŝƌƉŽƌƚŝŵƉƌŽǀĞŵĞŶƚƉƌŽŐƌĂŵĨƵŶĚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ͘ϯϳϱŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƌĞĂƌĞŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚ
ŝŵƉĂĐƚƐĨŽƌƚŚŝƐƉƌŽũĞĐƚ͘

ϭϬϬ

ZŽĂĚǁĂǇ/ŵƉƌŽǀĞŵĞŶƚƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĂĐĐĞƐƐƌŽĂĚƐĨŽƌƚŚĞĂŝƌƉŽƌƚĂƌĞĞǆŚŝďŝƚŝŶŐƐŝŐŶƐŽĨĚĞƚĞƌŝŽƌĂƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞŶĞĐĞƐƐĂƌǇŝŵƉƌŽǀĞŵĞŶƚŶĞĞĚĞĚƚŽŵĂŝŶƚĂŝŶƚŚĞĂŝƌƉŽƌƚ
ƌŽĂĚǁĂǇƉĂǀĞŵĞŶƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ͘ϬŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϭϬϭ

&ĂĐŝůŝƚǇhƚŝůŝƚǇ^ƵƌǀĞǇ;D/sͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
hƚŝůŝƚǇƌĞĐŽƌĚƐĂŶĚůŽĐĂƚŝŽŶƐĞƌǀŝĐĞƐĂƌĞŶŽƚƉƌŽǀŝĚĞĚďǇƚŚĞůŽĐĂůƵƚŝůŝƚǇĐŽŵƉĂŶŝĞƐĨŽƌƚŚĞŵĂũŽƌŝƚǇŽĨƚŚĞƵƚŚŽƌŝƚǇ͛ƐƉƌŽƉĞƌƚŝĞƐĂŶĚŚŝƐƚŽƌŝĐĂůƌĞĐŽƌĚƐĂƌĞĚŝĨĨŝĐƵůƚ
ƚŽƚƌĂĐŬǁŝƚŚŽƵƚĂĐŽŵŵŽŶ'/^ƉůĂƚĨŽƌŵ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂĨŝĞůĚƵƚŝůŝƚǇƐƵƌǀĞǇƚŽŝŶĐůƵĚĞƉƌĞůŝŵŝŶĂƌǇĚĞǀĞůŽƉŵĞŶƚŽĨĂ'/^ƉůĂƚĨŽƌŵƚŽƌĞĐŽƌĚƚŚŝƐĚĂƚĂĂŶĚ
ƚƌĂĐŬĨƵƚƵƌĞĐŚĂŶŐĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϭϭ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
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&DSH0D\$LUSRUW&RQWLQXLQJ3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϭϭ
ϭϲ
Ϯϱ
ϰϵ
ϱϯ
ϱϰ
ϲϲ
ϲϮ

WƌŽũĞĐƚ

ŽŶƚŝŶƵŝŶŐWƌŽũĞĐƚƐ
ZĞŚĂďŝůŝƚĂƚĞƉƌŽŶ
^ĞĐŽŶĚDƵůƚŝͲdĞŶĂŶƚƵŝůĚŝŶŐ
ZŽŽĨĂŶĚƵŝůĚŝŶŐŶǀĞůŽƉĞZĞŚĂďŝůŝƚĂƚŝŽŶ;ttͿ
ZĞƉůĂĐĞϭϬͲϮϴWW/Ɛ
ZĞŚĂďŝůŝƚĂƚĞϭϬͲϮϴΘZĞŵŽǀĞdĂǆŝǁĂǇ
&ĂĐŝůŝƚǇhƚŝůŝƚǇ^ƵƌǀĞǇ;ttͿ
DƵůƚŝͲWƵƌƉŽƐĞƵŝůĚŝŶŐ;,ŽƌŶĞƚZŽĂĚͿ
ZĞŵŽǀĞKďƐƚƌƵĐƚŝŽŶƐ;ttͿ
'ƌĂŶĚdŽƚĂů

ϮϬϭϵΨ^ƉĞŶƚ
;^d͘Ϳ

ϮϬϮϬ

Ψ ϵϵ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϰ

ΨϭϰϮ͕ϬϬϬ

Ψϭ͕Ϯϳϴ͕ϬϬϬ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ

Ψϭ͕ϱϬϬ͕ϬϬϬ ΨϮ͕ϬϬϬ͕ϬϬϬ

Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

ΨϵϬϬ͕ϬϬϬ

Ψϭϯϱ͕ϬϬϬ Ψ Ͳ

Ψ Ϯϱ͕ϬϬϬ

Ψ Ͳ

Ψ ϱϬ͕ϬϬϬ

Ψ Ͳ

Ψ Ϯϱ͕ϬϬϬ


Ψ Ͳ

Ψ ϰϬ͕ϬϬϬ

ΨϮϭϬ͕ϬϬϬ

Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ

Ψ Ͳ

Ψ ϲ͕ϬϬϬ

Ψϭϴϰ͕ϬϬϬ

Ψϭ͕ϲϰϳ͕ϬϬϬ

ΨϭϱϬ͕ϬϬϬ Ψϭ͕ϯϱϬ͕ϬϬϬ Ψ Ͳ Ψ Ͳ Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

ΨϮϵϵ͕ϬϬϬ ΨϮ͕ϲϵϭ͕ϬϬϬ

ΨϯϴϬ͕ϬϬϬ

Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ

Ψ Ͳ

Ψ ϳϱ͕ϬϬϬ Ψϭ͕ϰϮϱ͕ϬϬϬ

Ψ Ͳ ΨϮ͕ϮϮϱ͕ϬϬϬ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

Ψ ϱϬ͕ϬϬϬ


Ψ Ͳ

Ψ ϭϳ͕ϬϬϬ


ΨϭϱϬ͕ϬϬϬ Ψ Ͳ Ψ Ͳ

Ψ ϭϬ͕ϬϬϬ


ΨϭϬϬ͕ϬϬϬ

Ψ ϯϬ͕ϬϬϬ Ψϯϭϱ͕ϬϬϬ

Ψϭ͕ϳϮϬ͕ϬϬϬ

Ψϱ͕Ϯϵϭ͕ϬϬϬ

ΨϮ͕ϵϮϱ͕ϬϬϬ

ΨϮ͕ϲϳϲ͕ϬϬϬ

ΨϮ͕ϴϰϭ͕ϬϬϬ

Ψ ϲϬ͕ϬϬϬ


ΨϭϬϬ͕ϬϬϬ

Ψ ϱϱ͕ϬϬϬ


Ψϭϳϱ͕ϬϬϬ

Ψϭ͕ϯϱϬ͕ϬϬϬ

Ψϯϭϱ͕ϬϬϬ

ϭϭ

ZĞŚĂďŝůŝƚĂƚĞƉƌŽŶͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƌĞƉĂŝƌƐƚŽƚŚĞĂŝƌƉŽƌƚ͛ƐƉƌŝŵĂƌǇĂƉƌŽŶŝŶĐůƵĚŝŶŐďŝƚƵŵŝŶŽƵƐĂƐƉŚĂůƚĂŶĚĐŽŶĐƌĞƚĞƉĂǀĞŵĞŶƚƌĞƉĂŝƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƌĞĐŽŵŵĞŶĚĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ
ƚŚĞĨŝŶĚŝŶŐƐŽĨƚŚĞůĂƚĞƐƚWĂǀĞŵĞŶƚDĂŶĂŐĞŵĞŶƚ^ƚƵĚǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϰϮ͕ϬϬϬŝŶϮϬϮϬ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨ
ĂƉƉƌŽǆŝŵĂƚĞůǇΨϭ͘ϮϴŵŝůůŝŽŶďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚĞƌĞĂƌĞŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚƐĨŽƌƚŚŝƐƉƌŽũĞĐƚ͘

ϭϲ

^ĞĐŽŶĚDƵůƚŝͲdĞŶĂŶƚƵŝůĚŝŶŐͲĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚ
ĂƉĞDĂǇŝƌƉŽƌƚŚĂƐĞǆƉĞƌŝĞŶĐĞŝŶĐƌĞĂƐĞĚĚĞǀĞůŽƉŵĞŶƚĂŶĚďƵƐŝŶĞƐƐŝŶƚĞƌĞƐƚĂŶĚƚŚĞƌĞŝƐůŝƚƚůĞĂǀĂŝůĂďůĞƐƉĂĐĞƚŽĂĐĐŽŵŵŽĚĂƚĞĚĞŵĂŶĚ͘dŚŝƐƉƌŽũĞĐƚƉƌŽǀŝĚĞƐĨŽƌƚŚĞ
ĐŽŶƐƚƌƵĐƚŝŽŶŽĨĂƐĞĐŽŶĚŵƵůƚŝͲƚĞŶĂŶƚůŝŐŚƚŝŶĚƵƐƚƌŝĂůďƵŝůĚŝŶŐƚŽĂĐĐŽŵŵŽĚĂƚĞŶĞǁƚĞŶĂŶĐǇƌĞƋƵĞƐƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮŵŝůůŝŽŶŝŶϮϬϮϬ͘
dŚĞƌĞĂƌĞŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚƐĨŽƌƚŚŝƐƉƌŽũĞĐƚ͘

Ϯϱ

ZŽŽĨĂŶĚƵŝůĚŝŶŐŶǀĞůŽƉĞZĞŚĂďŝůŝƚĂƚŝŽŶ;ttͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞƵƚŚŽƌŝƚǇŝƐƐƚŝůůŝŶƚŚĞĞĂƌůǇƐƚĂŐĞƐŽĨĂŚĞĂůƚŚǇƌŽŽĨŵĂŶĂŐĞŵĞŶƚƉƌŽŐƌĂŵŚĂǀŝŶŐŽǀĞƌϭϱϬƌŽŽĨƐǇƐƚĞŵƐƚŚƌŽƵŐŚŽƵƚŝƚƐĨĂĐŝůŝƚŝĞƐ͘ĂĐŚǇĞĂƌ͕ĂŶŶƵĂůŝŶƐƉĞĐƚŝŽŶƐĂŶĚ
ĐĂƉŝƚĂůŝŶǀĞƐƚŵĞŶƚƐĂƌĞƐƚƌĂƚĞŐŝĐĂůůǇƉůĂĐĞĚƚŽƉƌŽǀŝĚĞĂϯϬͲǇĞĂƌƐŽůƵƚŝŽŶƚŽĞƐƚĂďůŝƐŚĂĐŽŶƐŝƐƚĞŶƚĂŶĚŵĂŶĂŐĞĂďůĞƌĞƉůĂĐĞŵĞŶƚƉůĂŶŝŶƚŚĞĨƵƚƵƌĞ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϵϬϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϮϯϱ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϰϵ

ZĞƉůĂĐĞϭϬͲϮϴWW/ƐͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚĞĞǆŝƐƚŝŶŐWƌĞĐŝƐŝŽŶƉƉƌŽĂĐŚWĂƚŚ/ŶĚŝĐĂƚŽƌ;WW/ͿĂƚďŽƚŚĞŶĚƐŽĨƌƵŶǁĂǇϭϬͲϮϴŚĂǀĞƌĞĂĐŚĞĚƚŚĞĞŶĚŽĨƚŚĞŝƌƐĞƌǀŝĐĞĂďůĞůŝĨĞĂŶĚĐĂŶŶŽůŽŶŐĞƌďĞŵĂŝŶƚĂŝŶĞĚ͘dŚŝƐ
ƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƌĞƉůĂĐĞŵĞŶƚŽĨƚŚĞƐĞĐƌŝƚŝĐĂůŶĂǀŝŐĂƚŝŽŶĂůĂŝĚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮϭϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂů
ŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϱϯ

ZĞŚĂďŝůŝƚĂƚĞϭϬͲϮϴΘZĞŵŽǀĞdĂǆŝǁĂǇͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
ZĞƐƵůƚƐĨƌŽŵƚŚĞŵŽƐƚƌĞĐĞŶƚƉĂǀĞŵĞŶƚŵĂŶĂŐĞŵĞŶƚƐƚƵĚǇŝŶĚŝĐĂƚĞƚŚĞƉĂǀĞŵĞŶƚŽŶZƵŶǁĂǇϭϬͲϮϴŝƐĚĞƚĞƌŝŽƌĂƚŝŶŐĂŶĚŝƐŝŶŶĞĞĚŽĨƌĞŚĂďŝůŝƚĂƚŝŽŶ͘tŽƌŬǁŝůůŝŶĐůƵĚĞ
ƉĂǀĞŵĞŶƚƌĞƐƵƌĨĂĐŝŶŐ͕ůŝŐŚƚŝŶŐ͕ƐŝŐŶĂŐĞ͕ĂŶĚĂƐƐŽĐŝĂƚĞĚĚƌĂŝŶĂŐĞŝŵƉƌŽǀĞŵĞŶƚƐĂƐǁĞůůĂƐƚŚĞƌĞŵŽǀĂůŽĨĂŶƵŶŶĞĐĞƐƐĂƌǇĐŽŶŶĞĐƚŽƌƚĂǆŝǁĂǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϴϰ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϰϰϵ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϱ͘ϲϵŵŝůůŝŽŶďǇƚŚĞ&ĞĚĞƌĂů
ǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚĞƌĞĂƌĞŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚƐĨŽƌƚŚŝƐƉƌŽũĞĐƚ͘
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&DSH0D\$LUSRUW&RQWLQXLQJ3URMHFWV
ϱϰ

&ĂĐŝůŝƚǇhƚŝůŝƚǇ^ƵƌǀĞǇ;ttͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
hƚŝůŝƚǇƌĞĐŽƌĚƐĂŶĚůŽĐĂƚŝŽŶƐĞƌǀŝĐĞƐĂƌĞŶŽƚƉƌŽǀŝĚĞĚďǇƚŚĞůŽĐĂůƵƚŝůŝƚǇĐŽŵƉĂŶŝĞƐĨŽƌƚŚĞŵĂũŽƌŝƚǇŽĨƚŚĞƵƚŚŽƌŝƚǇ͛ƐƉƌŽƉĞƌƚŝĞƐĂŶĚŚŝƐƚŽƌŝĐĂůƌĞĐŽƌĚƐĂƌĞĚŝĨĨŝĐƵůƚƚŽ
ƚƌĂĐŬǁŝƚŚŽƵƚĂĐŽŵŵŽŶ'/^ƉůĂƚĨŽƌŵ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂĨŝĞůĚƵƚŝůŝƚǇƐƵƌǀĞǇƚŽŝŶĐůƵĚĞƉƌĞůŝŵŝŶĂƌǇĚĞǀĞůŽƉŵĞŶƚŽĨĂ'/^ƉůĂƚĨŽƌŵƚŽƌĞĐŽƌĚƚŚŝƐĚĂƚĂĂŶĚƚƌĂĐŬ
ĨƵƚƵƌĞĐŚĂŶŐĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϴϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϲϲ

DƵůƚŝͲWƵƌƉŽƐĞƵŝůĚŝŶŐ;,ŽƌŶĞƚZŽĂĚͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĞǆŝƐƚŝŶŐƚĞƌŵŝŶĂůďƵŝůĚŝŶŐ͛ƐůŽĐĂƚŝŽŶ͕ůĂǇŽƵƚ͕ĂŶĚĐŽŶĚŝƚŝŽŶĂƌĞŶŽƚĐŽŶĚƵĐŝǀĞƚŽĨƵƚƵƌĞƚĞƌŵŝŶĂůŽƉĞƌĂƚŝŽŶƐ͘ĂƉĞDĂǇŽƵŶƚǇŚĂƐŝŶǀĞƐƚĞĚƐŝŐŶŝĨŝĐĂŶƚĐĂƉŝƚĂůŝŶƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚŽĨĂŶĞǁĂŝƌƉŽƌƚĞŶƚƌĂŶĐĞĂƚ,ŽƌŶĞƚZŽĂĚĂŶĚƚŚŝƐƉƌŽũĞĐƚƉƌŽǀŝĚĞƐĨŽƌƚŚĞƉůĂŶŶŝŶŐ͕ĚĞƐŝŐŶ͕ĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨĂŶĞǁƚĞƌŵŝŶĂůĨĂĐŝůŝƚǇĂƚƚŚĞĞŶĚŽĨ,ŽƌŶĞƚ
ZŽĂĚŝŵŵĞĚŝĂƚĞůǇĂĚũĂĐĞŶƚƚŽƚŚĞĂŝƌƉŽƌƚ͛Ɛ&KĂŶĚĨƵĞůŝŶŐĨĂĐŝůŝƚŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ͘ϰϮϱŵŝůůŝŽŶŝŶϮϬϮϬĂŶĚΨϮ͘ϮϮϱŵŝůůŝŽŶŝŶƚŚĞŽƵƚ
ǇĞĂƌƐ͘dŚĞƌĞĂƌĞŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚƐĨŽƌƚŚŝƐƉƌŽũĞĐƚ͘

ϲϮ

ZĞŵŽǀĞKďƐƚƌƵĐƚŝŽŶƐ;ttͿͲ^ĂĨĞƚǇ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƌĞŵŽǀĂůŽĨŽďƐƚƌƵĐƚŝŽŶƐŽŶĂŝƌƉŽƌƚƉƌŽƉĞƌƚǇĂŶĚŽŶƉƌŽƉĞƌƚǇŝŵŵĞĚŝĂƚĞůǇƐƵƌƌŽƵŶĚŝŶŐƚŚĞĂŝƌƉŽƌƚ͘dŚĞĞĨĨŽƌƚŝŶĐůƵĚĞƐǁĞƚůĂŶĚŵŝƚŝŐĂƚŝŽŶ
ĞĨĨŽƌƚƐĂŶĚďƌŝŶŐƐƚŚĞĂŝƌƉŽƌƚŝŶƚŽĐŽŵƉůŝĂŶĐĞǁŝƚŚĨĞĚĞƌĂůĂŝƌƐƉĂĐĞƐĂĨĞƚǇƐƚĂŶĚĂƌĚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϱϳ͕ϬϬϬŝŶƚŚĞŽƵƚ
ǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϱϲϱ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐ
ĐŽƐƚŝŵƉĂĐƚ͘
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&DSH0D\$LUSRUW$QQXDO3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

Ϯϲ
Ϯϳ
ϯϮ
ϲϬ

WƌŽũĞĐƚ

ŶŶƵĂůWƌŽũĞĐƚƐ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;ttͿ
ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;ttͿ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůƋƵŝƉŵĞŶƚ;ttͿ
ZĞƐĞƌǀĞĨŽƌĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚͬdĞŶĂŶƚ/ŵƉƌŽǀĞŵĞŶƚƐ;ttͿ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

ΨϮϱϮ͕ϬϬϬ
Ψϰϲ͕ϬϬϬ
ΨϮϱ͕ϬϬϬ
ΨϱϬϬ͕ϬϬϬ
ΨϴϮϯ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

Ψϭϰ͕ϬϬϬ ΨϱϬ͕ϬϬϬ
ΨͲ ΨϭϯϬ͕ϬϬϬ
ΨͲ Ψϭϴϱ͕ϬϬϬ
ΨͲ Ψϭ͕ϬϬϬ͕ϬϬϬ
Ψϭϰ͕ϬϬϬ Ψϭ͕ϯϲϱ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ΨͲ ΨϳϮ͕ϬϬϬ ΨϮϬϬ͕ϬϬϬ ΨϱϬ͕ϬϬϬ
ΨͲ Ψϭϱ͕ϬϬϬ ΨͲ ΨͲ
ΨͲ ΨϴϬ͕ϬϬϬ ΨͲ ΨͲ
ΨͲ Ψϭ͕ϬϬϬ͕ϬϬϬ ΨͲ Ψϭ͕ϬϬϬ͕ϬϬϬ
ΨͲ Ψϭ͕ϭϲϳ͕ϬϬϬ ΨϮϬϬ͕ϬϬϬ Ψϭ͕ϬϱϬ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ΨͲ ΨϱϬ͕ϬϬϬ
ΨͲ Ψϱ͕ϬϬϬ
ΨͲ ΨͲ
ΨͲ Ψϭ͕ϬϬϬ͕ϬϬϬ
ΨͲ Ψϭ͕Ϭϱϱ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ΨͲ
ΨͲ
ΨͲ
ΨͲ
ΨͲ

Ϯϲ

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;ttͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƌĞƉĂŝƌƐ͕ƌĞŶŽǀĂƚŝŽŶƐ͕ĂŶĚŝŵƉƌŽǀĞŵĞŶƚƐƚŽƵƚŚŽƌŝƚǇŽǁŶĞĚĂŶĚŽĐĐƵƉŝĞĚĨĂĐŝůŝƚŝĞƐĂŶĚŝŶĨƌĂƐƚƌƵĐƚƵƌĞƚŽŝŶĐůƵĚĞ͕ďƵƚŵĂǇŶŽƚďĞůŝŵŝƚĞĚƚŽ͗ƐŝƚĞ
ŐƌĂĚŝŶŐ͕ůŝŐŚƚŝŶŐ͕ƐŝŐŶĂŐĞ͕ƵƚŝůŝƚǇƵƉŐƌĂĚĞƐ͕ƐƚŽƌŵǁĂƚĞƌ͕ĨŝƌĞƐƵƉƉƌĞƐƐŝŽŶ͕ƉĂǀĞŵĞŶƚ͕ĂŝƌĨŝĞůĚƐĞĐƵƌŝƚǇͬƐĂĨĞƚǇ͕ƉůĂŶŶŝŶŐ͕ƉĞƌŵŝƚƚŝŶŐĂŶĚƌĞĐŽƌĚĚŽĐƵŵĞŶƚƵƉĚĂƚĞƐ͘dŚĞ
ƉƌŽũĞĐƚŝƐŶĞĐĞƐƐĂƌǇƚŽƉƌŽƚĞĐƚƚŚĞĨĂĐŝůŝƚŝĞƐ͕ŵĂŝŶƚĂŝŶŐŽŽĚƌĞƉĂŝƌ͕ĂŶĚƉƌŽǀŝĚĞĨŽƌƉƵďůŝĐƐĂĨĞƚǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮϱϮ͕ϬϬϬŝŶϮϬϮϬĂŶĚ
ΨϮϮϮ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϮϭϰ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘

Ϯϳ

ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;ttͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
ƵƚŽŵĂƚŝŽŶƵƉŐƌĂĚĞƐǁŝƚŚĞƋƵŝƉŵĞŶƚĞŶŚĂŶĐĞŵĞŶƚƐĂƌĞƌĞƋƵŝƌĞĚĨŽƌŵĂŝŶƚĂŝŶŝŶŐƐƵƐƚĂŝŶĂďůĞĂŶĚĞĨĨŝĐŝĞŶƚĨĂĐŝůŝƚŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŝŶĐůƵĚĞƐďƵƚŝƐŶŽƚůŝŵŝƚĞĚƚŽ͗ĂƵƚŽŵĂƚŝŽŶ
ŵĂƐƚĞƌƉůĂŶŶŝŶŐ͕ĐŽŵƉƵƚĞƌŚĂƌĚǁĂƌĞƌĞƉůĂĐĞŵĞŶƚƉƵƌĐŚĂƐĞƐ͕ŶĞƚǁŽƌŬƵƉŐƌĂĚĞƐ͕ƐŽĨƚǁĂƌĞĂŶĚŚĂƌĚǁĂƌĞƵƉŐƌĂĚĞƐ͕ƵŶŝŶƚĞƌƌƵƉƚŝďůĞƉŽǁĞƌƐƵƉƉůǇŝŵƉƌŽǀĞŵĞŶƚƐ͕ĐĂŵĞƌĂ
ŝŶƐƚĂůůĂƚŝŽŶƐ͕ĨŝƌĞĚĞƚĞĐƚŝŽŶƐǇƐƚĞŵƐƵƉŐƌĂĚĞƐ͕ĂŶĚŽƚŚĞƌŵŝƐĐĞůůĂŶĞŽƵƐƵƉŐƌĂĚĞƐŽƌŝŶƐƚĂůůĂƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϰϲ͕ϬϬϬŝŶϮϬϮϬĂŶĚ
ΨϭϱϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘

ϯϮ

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůƋƵŝƉŵĞŶƚ;ttͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐĂŶŶƵĂůĐĂƉŝƚĂůĞƋƵŝƉŵĞŶƚƉƵƌĐŚĂƐĞƐǁŚŝĐŚŝŶĐůƵĚĞďƵƚŵĂǇŶŽƚďĞůŝŵŝƚĞĚƚŽ͗ǀĞŚŝĐůĞƐ͕ƚƌƵĐŬƐ͕ƐƉĞĐŝĂůƚǇĞƋƵŝƉŵĞŶƚ͕ĞŵĞƌŐĞŶĐǇŐĞŶĞƌĂƚŽƌƐ͕ƚƌĂŝůĞƌƐ͕
ĂŶĚŽƚŚĞƌĞƋƵŝƉŵĞŶƚƚŚĂƚĂƌĞƵƚŝůŝǌĞĚƚŽƉƌĞƐĞƌǀĞĞǆŝƐƚŝŶŐŝŶĨƌĂƐƚƌƵĐƚƵƌĞĂƐƐĞƚƐ͘WƵƌĐŚĂƐĞƐĂƌĞďĂƐĞĚŽŶĞƐƚĂďůŝƐŚĞĚƌĞƉůĂĐĞŵĞŶƚŐƵŝĚĞůŝŶĞƐĐŽŶƐŝĚĞƌŝŶŐƵƐĞĨƵůůŝĨĞĂŶĚ
ĐŽŶĚŝƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮϱ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϮϲϱ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘

ϲϬ

ZĞƐĞƌǀĞĨŽƌĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚͬdĞŶĂŶƚ/ŵƉƌŽǀĞŵĞŶƚƐ;ttͿͲĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚ
dŚĞƵƚŚŽƌŝƚǇŶĞĞĚƐƚŽƉƌŽŐƌĂŵƐƵďƐƚĂŶƚŝĂůĐĂƉŝƚĂůŝŶĨƌĂƐƚƌƵĐƚƵƌĞŝŵƉƌŽǀĞŵĞŶƚƐƚŽŵĞĞƚĞǆƚĞƌŶĂůŶĞĞĚƐ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐďƵŝůĚŝŶŐƌĞƉĂŝƌƐĂŶĚƐŝƚĞŝŵƉƌŽǀĞŵĞŶƚƐĨŽƌ
ƚŚĞĂŝƌƉŽƌƚƚĞŶĂŶƚƐĂƐŶĞĞĚĞĚƉĞƌůĞĂƐĞĂŐƌĞĞŵĞŶƚƐǁŝƚŚƚŚĞƵƚŚŽƌŝƚǇ͕ĂƐǁĞůůĂƐƉƌŽŐƌĂŵŵŝŶŐĨŽƌƉƌŽƉŽƐĞĚĞĐŽŶŽŵŝĐĚĞǀĞůŽƉŵĞŶƚĞĨĨŽƌƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϬϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϰŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

30

&DSH0D\$LUSRUW1HZ3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϲϴ
ϳϬ
ϳϵ

WƌŽũĞĐƚ

EĞǁWƌŽũĞĐƚƐ
WƌŽƉĞƌƚǇƋƵŝƐƚŝŽŶĨŽƌdĞƌŵŝŶĂůƵŝůĚŝŶŐ
ZĞƉůĂĐĞŝƌƉŽƌƚĞĂĐŽŶ
dĞƌŵŝŶĂůWĂƌŬŝŶŐ>ŽƚWĂǀĞŵĞŶƚ/ŵƉƌŽǀĞŵĞŶƚƐ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ΨϱϱϬ͕ϬϬϬ
ΨϮϮϱ͕ϬϬϬ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨϳϬϬ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

Ψϭ͕ϰϳϱ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ϲϴ

WƌŽƉĞƌƚǇƋƵŝƐƚŝŽŶĨŽƌdĞƌŵŝŶĂůƵŝůĚŝŶŐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞŶĞǁƚĞƌŵŝŶĂůŝƐƚŽďĞďƵŝůƚĂƚƚŚĞĞŶĚŽĨ,ŽƌŶĞƚƌŽĂĚ͕ǁŚŝĐŚŝƐƚŚĞŵĂŝŶĞŶƚƌĂŶĐĞƚŽƚŚĞĂŝƌƉŽƌƚ͘dŚĞƌĞĂƌĞƚǁŽĞǆŝƐƚŝŶŐŚĂŶŐĞƌƐŽŶƚŚŝƐƐŝƚĞǁŚŝĐŚǁŝůůŶĞĞĚ
ƚŽďĞƌĞŵŽǀĞĚ͘dŚŝƐůŝŶĞƉƌŽǀŝĚĞƐĨŽƌƚŚĞĂĐƋƵŝƐŝƚŝŽŶŽĨƚŚĞƐĞĨĂĐŝůŝƚŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϱϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽ
ĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϳϬ

ZĞƉůĂĐĞŝƌƉŽƌƚĞĂĐŽŶͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĞǆŝƐƚŝŶŐĂŝƌƉŽƌƚďĞĂĐŽŶŝƐĂƚƚĂĐŚĞĚƚŽƚŚĞƚĞƌŵŝŶĂůďƵŝůĚŝŶŐĂŶĚŝƐĚŝĨĨŝĐƵůƚĂŶĚĚĂŶŐĞƌŽƵƐƚŽŵĂŝŶƚĂŝŶ͘dŚŝƐƉƌŽũĞĐƚƉƌŽǀŝĚĞƐĨŽƌƚŚĞĂŶĞǁƐĞƉĂƌĂƚĞƚŝůƚ
ĚŽǁŶďĞĂĐŽŶƚŽƉƌŽǀŝĚĞĞĂƐǇĂŶĚƐĂĨĞŵĂŝŶƚĞŶĂŶĐĞĂĐĐĞƐƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮϮϱ͕ϬϬϬŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚ
ĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϳϵ

dĞƌŵŝŶĂůWĂƌŬŝŶŐ>ŽƚWĂǀĞŵĞŶƚ/ŵƉƌŽǀĞŵĞŶƚƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞƚĞƌŵŝŶĂůƉĂƌŬŝŶŐůŽƚƉĂǀĞŵĞŶƚŝƐŝŶƉŽŽƌĐŽŶĚŝƚŝŽŶĂŶĚŝƐŝŶŶĞĞĚŽĨƌĞŚĂďŝůŝƚĂƚŝŽŶ͘tŽƌŬǁŝůůŝŶĐůƵĚĞƉĂǀĞŵĞŶƚƌĞƐƵƌĨĂĐŝŶŐĂŶĚĂƐƐŽĐŝĂƚĞĚĚƌĂŝŶĂŐĞ
ŝŵƉƌŽǀĞŵĞŶƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϳϬϬ͕ϬϬϬŝŶϮϬϮϬ͘dŚĞƌĞĂƌĞŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚƐĨŽƌƚŚŝƐƉƌŽũĞĐƚ͘

31

&DSH0D\$LUSRUW2XW<HDU3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϴϰ
ϭϬϬ

WƌŽũĞĐƚ

KƵƚzĞĂƌWƌŽũĞĐƚƐ
ZĞŚĂďŝůŝƚĂƚĞdĂǆŝǁĂǇΗΗ
ZŽĂĚǁĂǇ/ŵƉƌŽǀĞŵĞŶƚƐ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ΨͲ

ΨͲ

Ψϭϱ͕ϬϬϬ

ΨͲ

Ψϯϱ͕ϬϬϬ ΨϯϬϬ͕ϬϬϬ ΨϭϰϬ͕ϬϬϬ

Ψϭ͕ϯϱϬ͕ϬϬϬ ΨϭϰϬ͕ϬϬϬ

Ψϭ͕ϯϱϬ͕ϬϬϬ

ΨͲ
ΨͲ

ΨͲ
ΨͲ

ΨͲ
Ψϭϱ͕ϬϬϬ

ΨͲ
ΨͲ

ΨͲ ΨͲ ΨͲ
Ψϯϱ͕ϬϬϬ ΨϯϬϬ͕ϬϬϬ ΨϭϰϬ͕ϬϬϬ

ΨͲ
Ψϭ͕ϯϱϬ͕ϬϬϬ

ΨͲ
Ψϭ͕ϯϱϬ͕ϬϬϬ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

Ψϭ͕ϮϱϬ͕ϬϬϬ
Ψϭ͕ϯϵϬ͕ϬϬϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ϴϰ

ZĞŚĂďŝůŝƚĂƚĞdĂǆŝǁĂǇΗΗͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
/ŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĨŝŶĚŝŶŐƐŽĨƚŚĞůĂƚĞƐƚWĂǀĞŵĞŶƚDĂŶĂŐĞŵĞŶƚ^ƚƵĚǇƚĂǆŝǁĂǇŝƐŝŶŶĞĞĚŽĨƌĞƉĂŝƌ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶĐŽƐƚƐ
ĨŽƌƚŚĞƐĞƌĞƉĂŝƌƐƚŽŝŶĐůƵĚĞƉĂǀĞŵĞŶƚƌĞƐƵƌĨĂĐŝŶŐ͕ůŝŐŚƚŝŶŐ͕ƐŝŐŶĂŐĞ͕ĂŶĚĂƐƐŽĐŝĂƚĞĚĚƌĂŝŶĂŐĞŝŵƉƌŽǀĞŵĞŶƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨ
ΨϯϯϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϯ͘ϬϬŵŝůůŝŽŶďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽ
ĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϭϬϬ

ZŽĂĚǁĂǇ/ŵƉƌŽǀĞŵĞŶƚƐͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĂĐĐĞƐƐƌŽĂĚƐĨŽƌƚŚĞĂŝƌƉŽƌƚĂƌĞĞǆŚŝďŝƚŝŶŐƐŝŐŶƐŽĨĚĞƚĞƌŝŽƌĂƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞŶĞĐĞƐƐĂƌǇŝŵƉƌŽǀĞŵĞŶƚŶĞĞĚĞĚƚŽŵĂŝŶƚĂŝŶƚŚĞĂŝƌƉŽƌƚƌŽĂĚǁĂǇ
ƉĂǀĞŵĞŶƚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭ͘ϮϱŵŝůůŝŽŶŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

32

'HODZDUH$LUSDUN&RQWLQXLQJ3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϯϵ
ϰϬ
ϱϵ

WƌŽũĞĐƚ

ŽŶƚŝŶƵŝŶŐWƌŽũĞĐƚƐ
DĂƐƚĞƌWůĂŶ;ϯϯEͿ
ǆƉĂŶĚƉƌŽŶ
EĞǁǀŝĂƚŝŽŶ&ƵĞů&Ăƌŵ
'ƌĂŶĚdŽƚĂů

ϮϬϭϵΨ^ƉĞŶƚ
;^d͘Ϳ

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů
&ƵŶĚŝŶŐϮϬϮϰ

Ψϭϴ͕ϬϬϬ
Ψϳ͕ϬϬϬ
ΨϮϬ͕ϬϬϬ
Ψϰϱ͕ϬϬϬ

Ψϭϵ͕ϬϬϬ
Ψϭϭ͕ϬϬϬ
Ψϲϲϯ͕ϬϬϬ
Ψϲϵϯ͕ϬϬϬ

ΨϮϬϬ͕ϬϬϬ
ΨϭϬϰ͕ϬϬϬ
ΨͲ
ΨϯϬϰ͕ϬϬϬ

Ψϯ͕ϬϬϬ
Ψϭϴϯ͕ϬϬϬ
ΨͲ
Ψϭϴϲ͕ϬϬϬ

ΨϮϱ͕ϬϬϬ
Ψϭ͕ϲϰϳ͕ϬϬϬ
ΨͲ
Ψϭ͕ϲϳϮ͕ϬϬϬ

ΨͲ
ΨϮϮϱ͕ϬϬϬ
ΨͲ
ΨϮϮϱ͕ϬϬϬ

ΨͲ
ΨϮ͕ϬϬϬ͕ϬϬϬ
ΨͲ
ΨϮ͕ϬϬϬ͕ϬϬϬ

ΨͲ
ΨϭϮϱ͕ϬϬϬ
ΨͲ
ΨϭϮϱ͕ϬϬϬ

ΨͲ
Ψϭ͕ϭϬϬ͕ϬϬϬ
ΨͲ
Ψϭ͕ϭϬϬ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ
ΨͲ

ΨͲ
ΨͲ
ΨͲ
ΨͲ

ϯϵ

DĂƐƚĞƌWůĂŶ;ϯϯEͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
dŚĞĐƵƌƌĞŶƚŵĂƐƚĞƌƉůĂŶŝƐŽƵƚĚĂƚĞĚĂŶĚŝƐĞůŝŐŝďůĞĨŽƌƵƉĚĂƚĞŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĨĞĚĞƌĂůŝƌƉŽƌƚ/ŵƉƌŽǀĞŵĞŶƚWƌŽŐƌĂŵ͘dŚĞƵƚŚŽƌŝƚǇŝŶƚĞŶĚƐƚŽ
ĚĞǀĞůŽƉĂĚǇŶĂŵŝĐŵĂƐƚĞƌƉůĂŶƚŽƐĞƚŐŽĂůƐĂŶĚƉůĂŶƚŚĞĨƵƚƵƌĞĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞĂŝƌƉŽƌƚ͘dŚĞƉůĂŶǁŝůůƌĞĨůĞĐƚĐƵƌƌĞŶƚŝŶĚƵƐƚƌǇƚƌĞŶĚƐĂŶĚŝŶĐŽƌƉŽƌĂƚĞ
ĨĞĞĚďĂĐŬĨƌŽŵĂůůƐƚĂŬĞŚŽůĚĞƌƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϵ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϯ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚ
ŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϮϮϱ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϰϬ

ǆƉĂŶĚƉƌŽŶͲĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚ
dŚĞĞǆŝƐƚŝŶŐĂƉƌŽŶƐƉĂĐĞŝƐƉƌĞĚŝĐƚĞĚƚŽďĞĐŽŵĞŵŽƌĞŚĞĂǀŝůǇƵƚŝůŝǌĞĚĂƐĂƌĞƐƵůƚŽĨƚŚĞƌƵŶǁĂǇƌĞůŽĐĂƚŝŽŶĂŶĚĨĂĐŝůŝƚǇĞǆƉĂŶƐŝŽŶ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐ
ƚŚĞĚĞƐŝŐŶĂŶĚĐŽŶƐƚƌƵĐƚŝŽŶŽĨĂĚĚŝƚŝŽŶĂůĂƉƌŽŶƐƉĂĐĞƚŽƐĞƌǀĞƚŚĞŝŶĐƌĞĂƐĞĚĚĞŵĂŶĚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϭϭ͕ϬϬϬŝŶϮϬϮϬĂŶĚ
Ψϱϯϯ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϰ͘ϴϱŵŝůůŝŽŶďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚ
ŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϱϵ

EĞǁǀŝĂƚŝŽŶ&ƵĞů&ĂƌŵͲĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞŝŶƐƚĂůůĂƚŝŽŶŽĨĂŶĞǁĚƵĂů;:ĞƚĂŶĚϭϬϬ>>ͿĂǀŝĂƚŝŽŶĨƵĞůĨĂƌŵ͘dŚĞƉƌŽũĞĐƚǁŝůůƌĞƉůĂĐĞƚŚĞĞǆŝƐƚŝŶŐĨƵĞůĨĂƌŵǁŚŝĐŚŝƐŶĞĂƌŝŶŐ
ƚŚĞĞŶĚŽĨŝƚƐĚĞƐŝŐŶůŝĨĞĂŶĚĂůƐŽŝŶĐůƵĚĞƐƌĞůŽĐĂƚŝŽŶŽĨƚŚĞĨĂĐŝůŝƚǇƚŽĂŵŽƌĞĂƉƉƌŽƉƌŝĂƚĞůŽĐĂƚŝŽŶ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϲϲϯ͕ϬϬϬ
ŝŶϮϬϮϬ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
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'HODZDUH$LUSDUN$QQXDO3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

Ϯϲ&
Ϯϳ&

WƌŽũĞĐƚ

ŶŶƵĂůWƌŽũĞĐƚƐ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;ϯϯEͿ
ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;ϯϯEͿ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ΨϱϵϮ͕ϬϬϬ
Ψϯϱ͕ϬϬϬ
ΨϲϮϳ͕ϬϬϬ

Ψϱϰ͕ϬϬϬ
ΨͲ
Ψϱϰ͕ϬϬϬ

ΨϴϬ͕ϬϬϬ
Ψϯϲ͕ϬϬϬ
Ψϭϭϲ͕ϬϬϬ

ΨϰϬ͕ϬϬϬ
ΨͲ
ΨϰϬ͕ϬϬϬ

ΨϭϬ͕ϬϬϬ
Ψϱ͕ϬϬϬ
Ψϭϱ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

ΨϭϬ͕ϬϬϬ
ΨͲ
ΨϭϬ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

ΨϭϬ͕ϬϬϬ
Ψϱ͕ϬϬϬ
Ψϭϱ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

Ϯϲ&

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;ϯϯEͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƌĞƉĂŝƌƐ͕ƌĞŶŽǀĂƚŝŽŶƐ͕ĂŶĚŝŵƉƌŽǀĞŵĞŶƚƐƚŽƵƚŚŽƌŝƚǇŽǁŶĞĚĂŶĚŽĐĐƵƉŝĞĚĨĂĐŝůŝƚŝĞƐĂŶĚŝŶĨƌĂƐƚƌƵĐƚƵƌĞƚŽŝŶĐůƵĚĞ͕ďƵƚŵĂǇŶŽƚďĞ
ůŝŵŝƚĞĚƚŽ͗ƐŝƚĞŐƌĂĚŝŶŐ͕ůŝŐŚƚŝŶŐ͕ƐŝŐŶĂŐĞ͕ƵƚŝůŝƚǇƵƉŐƌĂĚĞƐ͕ƐƚŽƌŵǁĂƚĞƌ͕ĨŝƌĞƐƵƉƉƌĞƐƐŝŽŶ͕ƉĂǀĞŵĞŶƚ͕ĂŝƌĨŝĞůĚƐĞĐƵƌŝƚǇͬƐĂĨĞƚǇ͕ƉůĂŶŶŝŶŐ͕ƉĞƌŵŝƚƚŝŶŐ͕ĂŶĚ
ƌĞĐŽƌĚĚŽĐƵŵĞŶƚƵƉĚĂƚĞƐ͘dŚĞƉƌŽũĞĐƚŝƐŶĞĐĞƐƐĂƌǇƚŽƉƌŽƚĞĐƚƚŚĞĨĂĐŝůŝƚŝĞƐ͕ŵĂŝŶƚĂŝŶŐŽŽĚƌĞƉĂŝƌ͕ĂŶĚƉƌŽǀŝĚĞĨŽƌƉƵďůŝĐƐĂĨĞƚǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϱϵϮ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϭϭϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϵϰ͕ϬϬϬďǇƚŚĞ
&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘

Ϯϳ&

ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;ϯϯEͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
ƵƚŽŵĂƚŝŽŶƵƉŐƌĂĚĞƐǁŝƚŚĞƋƵŝƉŵĞŶƚĞŶŚĂŶĐĞŵĞŶƚƐĂƌĞƌĞƋƵŝƌĞĚĨŽƌŵĂŝŶƚĂŝŶŝŶŐƐƵƐƚĂŝŶĂďůĞĂŶĚĞĨĨŝĐŝĞŶƚĨĂĐŝůŝƚŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŝŶĐůƵĚĞƐďƵƚŝƐŶŽƚ
ůŝŵŝƚĞĚƚŽ͗ĂƵƚŽŵĂƚŝŽŶŵĂƐƚĞƌƉůĂŶŶŝŶŐ͕ĐŽŵƉƵƚĞƌŚĂƌĚǁĂƌĞƌĞƉůĂĐĞŵĞŶƚƉƵƌĐŚĂƐĞƐ͕ŶĞƚǁŽƌŬƵƉŐƌĂĚĞƐ͕ƐŽĨƚǁĂƌĞĂŶĚŚĂƌĚǁĂƌĞƵƉŐƌĂĚĞƐ͕
ƵŶŝŶƚĞƌƌƵƉƚŝďůĞƉŽǁĞƌƐƵƉƉůǇŝŵƉƌŽǀĞŵĞŶƚƐ͕ĐĂŵĞƌĂŝŶƐƚĂůůĂƚŝŽŶƐ͕ĨŝƌĞĚĞƚĞĐƚŝŽŶƐǇƐƚĞŵƐƵƉŐƌĂĚĞƐ͕ĂŶĚŽƚŚĞƌŵŝƐĐĞůůĂŶĞŽƵƐƵƉŐƌĂĚĞƐŽƌŝŶƐƚĂůůĂƚŝŽŶƐ͘
dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϱ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϰϲ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘
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'HODZDUH$LUSDUN2XW<HDU3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

ϴϭ
ϴϲ
ϵϵ

WƌŽũĞĐƚ

KƵƚzĞĂƌWƌŽũĞĐƚƐ
ZĞŵŽǀĞKďƐƚƌƵĐƚŝŽŶƐ;ϯϯEͿ
ĐƋƵŝƌĞ>ĂŶĚ&ŽƌŝƌĨŝĞůĚWƌŽƚĞĐƚŝŽŶ
EĞǁŽǆ,ĂŶŐĂƌƐ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ΨͲ

ΨͲ

Ψϯϱ͕ϬϬϬ

ΨϯϬϬ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨϮϬ͕ϬϬϬ

ΨϭϴϬ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

Ψϱϱ͕ϬϬϬ

ΨϰϴϬ͕ϬϬϬ

ΨͲ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ΨϮϱ͕ϬϬϬ

ΨϭϲϬ͕ϬϬϬ

ΨϮϬ͕ϬϬϬ

ΨϭϱϬ͕ϬϬϬ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨͲ

ΨϴϬϬ͕ϬϬϬ

ΨͲ

ΨͲ

ΨϮϱ͕ϬϬϬ

ΨϭϲϬ͕ϬϬϬ

ΨϴϮϬ͕ϬϬϬ

ΨϭϱϬ͕ϬϬϬ

ϴϭ

ZĞŵŽǀĞKďƐƚƌƵĐƚŝŽŶƐ;ϯϯEͿͲ^ĂĨĞƚǇ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞƌĞŵŽǀĂůŽĨŽďƐƚƌƵĐƚŝŽŶƐŽŶĂŝƌƉŽƌƚƉƌŽƉĞƌƚǇĂŶĚŽŶƉƌŽƉĞƌƚŝĞƐǁŝƚŚŝŶƚŚĞĂŝƌƉŽƌƚ͛ƐŝŵŵĞĚŝĂƚĞƐƵƌƌŽƵŶĚŝŶŐƐ͘dŚĞĞĨĨŽƌƚ
ŝŶĐůƵĚĞƐǁĞƚůĂŶĚŵŝƚŝŐĂƚŝŽŶĞĨĨŽƌƚƐĂŶĚďƌŝŶŐƐƚŚĞĂŝƌƉŽƌƚŝŶƚŽĐŽŵƉůŝĂŶĐĞǁŝƚŚĨĞĚĞƌĂůĂŝƌƐƉĂĐĞƐĂĨĞƚǇƐƚĂŶĚĂƌĚƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZ
ĐŽƐƚŽĨΨϴϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϲϭϬ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐ
ĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϴϲ

ĐƋƵŝƌĞ>ĂŶĚ&ŽƌŝƌĨŝĞůĚWƌŽƚĞĐƚŝŽŶͲ^ĂĨĞƚǇ
dŚĞĂŝƌƉŽƌƚŚĂƐĞǆƉĂŶĚĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĂƉƉƌŽǀĞĚĂŝƌƉŽƌƚŵĂƐƚĞƌƉůĂŶ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞŝŶǀĞƐƚŝŐĂƚŝŽŶĂŶĚƉƵƌĐŚĂƐĞŽĨůĂŶĚƐĂĚũĂĐĞŶƚ
ƚŽƚŚĞĂŝƌƉŽƌƚƚŽƉƌŽƚĞĐƚƐĂĨĞƚǇĂƌĞĂƐĂŶĚĐŽŶƚƌŽůĂŝƌƉŽƌƚŽďƐƚƌƵĐƚŝŽŶƐ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϮϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚĞ
ƉƌŽũĞĐƚŝƐƉĂƌƚŝĂůůǇĨƵŶĚĞĚŝŶƚŚĞĂŵŽƵŶƚŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϭϴϬ͕ϬϬϬďǇƚŚĞ&ĞĚĞƌĂůǀŝĂƚŝŽŶĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂů
ŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘

ϵϵ

EĞǁŽǆ,ĂŶŐĂƌƐͲĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚ
dŚĞƌĞŝƐĂŶĞĞĚĨŽƌĂĚĚŝƚŝŽŶĂůŚĂŶŐĞƌƐĂƚƚŚĞĞůĂǁĂƌĞŝƌWĂƌŬ͘dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƚŚĞĐŽŶƐƚƌƵĐƚŝŽŶŽĨĂĚĚŝƚŝŽŶĂůďŽǆŚĂŶŐĞƌƐƚŽĂĚĚƌĞƐƐƚŚŝƐ
ĚĞŵĂŶĚ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϴϬϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘dŚŝƐĞĨĨŽƌƚŚĂƐŶŽĂŶƚŝĐŝƉĂƚĞĚĂŶŶƵĂůŽƉĞƌĂƚŝŶŐĐŽƐƚŝŵƉĂĐƚ͘
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&LYLO$LU7HUPLQDO$QQXDO3URMHFWV
ŝƌƉŽƌƚƐ^ƚƌĂƚĞŐŝĐĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶ
ZĂŶŬŝŶŐ

Ϯϲ'
Ϯϳ'

WƌŽũĞĐƚ

ŶŶƵĂůWƌŽũĞĐƚƐ
ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;dͿ
ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;dͿ
'ƌĂŶĚdŽƚĂů

ϮϬϮϬ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϬ

ϮϬϮϭ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϭ

ϮϬϮϮ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϮ

ϮϬϮϯ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϯ

ϮϬϮϰ

ǆƚĞƌŶĂů&ƵŶĚŝŶŐ
ϮϬϮϰ

ΨϯϵϬ͕ϬϬϬ
ΨϯϬ͕ϬϬϬ
ΨϰϮϬ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

ΨϭϲϬ͕ϬϬϬ
ΨͲ
ΨϭϲϬ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

ΨϭϬ͕ϬϬϬ
Ψϱ͕ϬϬϬ
Ψϭϱ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

ΨϭϬ͕ϬϬϬ
ΨͲ
ΨϭϬ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

ΨϭϬ͕ϬϬϬ
Ψϱ͕ϬϬϬ
Ψϭϱ͕ϬϬϬ

ΨͲ
ΨͲ
ΨͲ

Ϯϲ'

ŶŶƵĂůDŝŶŽƌĂƉŝƚĂůDĂŝŶƚĞŶĂŶĐĞ;dͿͲƐƐĞƚWƌĞƐĞƌǀĂƚŝŽŶ
dŚŝƐƉƌŽũĞĐƚƉƌŽŐƌĂŵƐƌĞƉĂŝƌƐ͕ƌĞŶŽǀĂƚŝŽŶƐ͕ĂŶĚŝŵƉƌŽǀĞŵĞŶƚƐƚŽƵƚŚŽƌŝƚǇŽǁŶĞĚĂŶĚŽĐĐƵƉŝĞĚĨĂĐŝůŝƚŝĞƐĂŶĚŝŶĨƌĂƐƚƌƵĐƚƵƌĞƚŽŝŶĐůƵĚĞ͕ďƵƚŵĂǇŶŽƚďĞ
ůŝŵŝƚĞĚƚŽ͗ƐŝƚĞŐƌĂĚŝŶŐ͕ůŝŐŚƚŝŶŐ͕ƐŝŐŶĂŐĞ͕ƵƚŝůŝƚǇƵƉŐƌĂĚĞƐ͕ƐƚŽƌŵǁĂƚĞƌ͕ĨŝƌĞƐƵƉƉƌĞƐƐŝŽŶ͕ƉĂǀĞŵĞŶƚ͕ĂŝƌĨŝĞůĚƐĞĐƵƌŝƚǇͬƐĂĨĞƚǇ͕ƉůĂŶŶŝŶŐ͕ƉĞƌŵŝƚƚŝŶŐ͕ĂŶĚ
ƌĞĐŽƌĚĚŽĐƵŵĞŶƚƵƉĚĂƚĞƐ͘dŚĞƉƌŽũĞĐƚŝƐŶĞĐĞƐƐĂƌǇƚŽƉƌŽƚĞĐƚƚŚĞĨĂĐŝůŝƚŝĞƐ͕ŵĂŝŶƚĂŝŶŐŽŽĚƌĞƉĂŝƌ͕ĂŶĚƉƌŽǀŝĚĞĨŽƌƉƵďůŝĐƐĂĨĞƚǇ͘dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶ
ĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϵϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϭϵϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘

Ϯϳ'

ŶŶƵĂůƵƚŽŵĂƚŝŽŶͬdĞůĞĐŽŵhƉŐƌĂĚĞƐ;dͿͲĨĨŝĐŝĞŶĐǇĂŶĚ^ƵƐƚĂŝŶĂďŝůŝƚǇ
ƵƚŽŵĂƚŝŽŶƵƉŐƌĂĚĞƐǁŝƚŚĞƋƵŝƉŵĞŶƚĞŶŚĂŶĐĞŵĞŶƚƐĂƌĞƌĞƋƵŝƌĞĚĨŽƌŵĂŝŶƚĂŝŶŝŶŐƐƵƐƚĂŝŶĂďůĞĂŶĚĞĨĨŝĐŝĞŶƚĨĂĐŝůŝƚŝĞƐ͘dŚŝƐƉƌŽũĞĐƚŝŶĐůƵĚĞƐďƵƚŝƐŶŽƚ
ůŝŵŝƚĞĚƚŽ͗ĂƵƚŽŵĂƚŝŽŶŵĂƐƚĞƌƉůĂŶŶŝŶŐ͕ĐŽŵƉƵƚĞƌŚĂƌĚǁĂƌĞƌĞƉůĂĐĞŵĞŶƚƉƵƌĐŚĂƐĞƐ͕ŶĞƚǁŽƌŬƵƉŐƌĂĚĞƐ͕ƐŽĨƚǁĂƌĞĂŶĚŚĂƌĚǁĂƌĞƵƉŐƌĂĚĞƐ͕
ƵŶŝŶƚĞƌƌƵƉƚŝďůĞƉŽǁĞƌƐƵƉƉůǇŝŵƉƌŽǀĞŵĞŶƚƐ͕ĐĂŵĞƌĂŝŶƐƚĂůůĂƚŝŽŶƐ͕ĨŝƌĞĚĞƚĞĐƚŝŽŶƐǇƐƚĞŵƐƵƉŐƌĂĚĞƐ͕ĂŶĚŽƚŚĞƌŵŝƐĐĞůůĂŶĞŽƵƐƵƉŐƌĂĚĞƐŽƌŝŶƐƚĂůůĂƚŝŽŶƐ͘
dŚŝƐƉƌŽũĞĐƚŚĂƐĂŶĞƐƚŝŵĂƚĞĚZĐŽƐƚŽĨΨϯϬ͕ϬϬϬŝŶϮϬϮϬĂŶĚΨϭϬ͕ϬϬϬŝŶƚŚĞŽƵƚǇĞĂƌƐ͘
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Appendix F. Summary of Significant Public
Comments and Responses
Public Comment Period:

Monday, December 16, 2019 – Friday, January 31, 2020.

SJTPO opened a public comment period on Monday, December 16, 2019 for the Draft FY 2021
Unified Planning Work Program effective July 1, 2020 to June 30, 2021. The document was made
available for download on the SJTPO website www.sjtpo.org/upwp with hardcopies are available
at the SJTPO office and all State Depository Libraries throughout the four-county SJTPO region.
Written comments and questions could be submitted via:
• Email: upwp@sjtpo.org
• Fax: (856) 794-2549
• Mail: SJTPO; 782 South Brewster Road; Unit B6; Vineland, NJ 08361
1. Comment (via Facebook Messenger): Lots of words but no real actions. Maybe I wrong but I
don’t see anything about Exit 20, which is needed to lessen traffic on US Route 9 between
Marmora and Seaville. Route 9 has become a major link for those traveling between NJ Route
55 and the southern portion of Cape May County. Let’s not wait another 50 years to address
this problem.
Response: The UPWP document is one of several core documents prepared by the
organization. The UPWP is prepared annually and summarizes all transportation and planning
related activities to be conducted by SJTPO, our subregional partners (Atlantic, Cape May,
Cumberland, and Salem Counties), and member agencies (NJDOT, NJ Turnpike, DRBA, and NJ
TRANSIT) during the state fiscal year from July 1, 2020 to June 30, 2021.
Although the UPWP does not address the specific need of Interchange 20 on the Garden State
Parkway, the project has been identified as a critical need within SJTPO’s Regional
Transportation Plan (RTP). The RTP, also a core document, provides details on how the fourcounty region aims to invest in the transportation system, identifying long-term needs and
the policies, strategies, and projects that will address those needs. Appendix A.2 of
Transportation Matters, the current RTP, includes the interchange reconfiguration project in
Cape May County, along with similar projects at Interchange 17 and 6. The Interchange 20
project is estimated at approximately $15 million and is currently not funded.

Unified Planning Work Program, Fiscal Year 2021

153

South Jersey Transportation Planning Organization

Approved 3/23/2020

Neither SJTPO nor Cape May County is aware of any immediate plans for the New Jersey
Turnpike Authority to make Interchange 20 a full interchange. There are potential
environmental issues complicating any potential improvements at this location.
NJDOT has plans to improve the traffic signal at the US Route 9 and Roosevelt Boulevard
(County Route 623) intersection, which would improve traffic circulation at the intersection
and along the Route 9 corridor in the immediate vicinity. The improvements are part of a
larger project for Route 9 from Tuckahoe Road to Roosevelt Boulevard, which is in an early
stage of the State’s Project Delivery Process. A Local Officials Briefing was held with Upper
Township on September 4, 2019.
2. Comment (via email): Thank you for the opportunity to comment on the 2021 UPWP. Trails
have been shown to increase property value, boost spending at local businesses, reduce
medical costs, and benefit the environment. I support your effort to create a multi-use trail
network in South Jersey and encourage you to continue working with DVRPC to connect
South Jersey to the DVRPC region by trail.
Response: STJPO agrees that trails increase property value, boost spending at local
businesses, reduce medical costs, and benefit the environment. SJTPO has been increasing
its involvement with DVRPC and the Circuit since the release of the South Jersey Trails brand
in 2019. SJTPO is preparing to ramp up efforts to support trails in the coming year, including
the development of a South Jersey Trails Action Committee. Through this new group, SJTPO
will begin work to establish a visionary network for South Jersey Trails with connecting to the
Circuit region, as well as making the link to the Shore as key areas of focus for this effort.
3. Comment (via email): In the draft UPWP, SJTPO is going to look to finally complete a regional
freight plan. I am readily aware of the challenges you had in getting the last effort underway
but wanted to see what has changed, since the last time. I know there were budgetary issues
and concerns about data and the availability of consultant staff.
Response: Consultant services are necessary for data collection and analysis in advance of
SJTPO’s development of a regional freight plan. Several things are being changed for the
reissuance of this technical study.
• Clarification to indicate that the consultant-led work is not to develop the Regional
Freight Plan, but to collect and analyze data, which SJTPO will use to develop the
Plan in the future. The consultant will need to document their process, summarize
the results of their analysis, and offer recommendations based on their analysis.
• Additional clarity will be made to indicate the focus of this effort is municipal and
county facilities, as there had been confusion during the last solicitation. Through
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the 2017 Statewide Freight Plan, NJDOT has analyzed its own network. SJTPO is
interested in how the State network may impact the local network.
SJTPO has been made aware of an origin-destination dataset NJDOT acquired and
understands NJDOT is strongly considering the purchase of another possible
dataset that may be useful for this effort.
Cumberland County has a consultant under contract to complete a Truck Route
Improvements Study, which may feed into this effort.
The scope of the RFP will be broadened, and rather than prescribing the steps in
the process, will focus on SJTPO’s needs and allow firms to propose the best
method to address those needs. Those needs will generally focus on identifying
freight generators and the freight network and screening that network for issues
that may limit freight activity.
The budget for the project has been increased to $150,000.
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Appendix G. NJDOT/FHWA/FTA Comment Letters

Unified Planning Work Program, Fiscal Year 2021

156

NEW JERSEY DEPARTMENT OF TRANSPORTATION
Comments on the
South Jersey Transportation Planning Organization’s draft FY 2021 UPWP
December 13, 2019

BelowaretheDepartment’scommentsonSouthJerseyTransportationPlanningOrganization’s(SJTPO)
draftFY2021UnifiedPlanningWorkProgram(UPWP):


1. NJDOTcommendsSJTPOonthedraftFY2021UPWP.TheUPWPiscomprehensive,wellorganized
andeasytoreadwithveryfewgrammaticalerrorsthroughoutthedocument.
2. NJDOTcommendsSJTPOonincorporatingFederalandStateplanningpriorities/emphasisareasinto
theUPWP.
3. Page25.ItappearsthereisasharpbudgetincreaseforTask21/115andTask21/118comparedto
FY2020.WasthisintentionalormightSJTPOwanttoconsiderscalingbacksomeoftheactivities?
4. NJDOTcommendsSJTPOforsupportindevelopingtheStatewideLongRangeTransportationPlan
(SLRTP).
5. Page33.InitemNo.1underActivitiesandProducts,NJDOTrecommendsexpandingthedescription
ofthisactivitytoincludetheobjectiveofmaintainingandupdatingtheSJTPOwebsiteorexplain
whatSJTPOisachievingthroughthisupdate.
6. NJDOTcommendsSJTPOonitsexpandedTitleVIefforts.
7. Pages35Ͳ36.ItalsoappearsthatthereisasignificantbudgetincreaseforTask21/151andTask
21/152comparedtothepreviousfiscalyear.Canthisbeclarified?
8. Page42.Thefirsttwoparagraphsonthepagecontaingrammaticalerrors.
9. Thestaffingplansshownforeachofthesubregionalworkprogramsarenotproperlylabeledor
explained.NJDOTsuggeststhattheybelabeled,perhapsintableform,sothatitwouldbecleartoa
laypersonwhatthenamesanddaysreferto.
10. UndermanyoftheProducts(duedates)forthesubregionalprogram,thedeliverableduedatesare
shownas“midͲAugust2021.”However,thelastdaytoincurcostsisJune30,2021.Arethecounties
awareofthisdistinction?
11. Page53.NJDOTremindsSJTPOtoconsideralternativefreightmodes(bargeandrail,ifpossible)in
additiontotruckswhencollectingdataforanddraftingtheRegionalFreightPlan.
12. Pages58to65.NJDOTcommendsSJTPOforpresentingitsbudgetandfinancialassumptionsina
clear,easytoreadmanner.
13. Page58.Table2bprovidesafundingoverviewoftwotaskscontinuingfromtheFY2020UPWP.
Undertheheading“Budget”thetableprovidestwofigures:$39,160and$55,555.Becausethese
figuresaretheoriginalbudgetamountsfromtheFY2020UPWP,doesthatmeanthatnofundshave
beenexpendedtodate?Itwouldbehelpfultoseetheoriginalapprovedbudgetalongsidethe
budgetamountforFY2021.
14. Page59.RegardingTable3,NJDOTagreeswithSJTPO’sassumptionsforProgrammedUSDOT
PlanningResources.

15. Page62.Table6providesabreakdownofOperatingandDirectExpensesfortheCentralStaffwork
program.The$52,296budgetforofficeequipmentincludesmoneytopurchasetrafficcamerasand
bicycleͲpedestriancounters.Inaccordancewith2CFR200pleasespecifytheprojectorprogram
thisequipmentwillbeusedforandhowlongitisneeded.Inaddition,pleaseprovideyour
proceduresforequipmentmanagement,storage,maintenance,inventoryandlossprevention.
16. Page62.TheOperatingandDirectExpensesforCentralStaffinTable6showsabudgetof$11,000
forstaffTuitionReimbursement.Accordingto2CFR200.431(j)2CompensationͲfringebenefits,fringe
benefitsintheformoftuitionorremissionoftuitionforindividualemployees(notemployedby
institutesofhighereducation)arelimitedtothetaxͲfreeamountallowedpersection127oftheInternal
RevenueCodeasamended.PleaseconfirmthatSJTPOadherestothisstandard.





~~~

FHWANewJerseyDivision:CommentsontheSJTPOdraftFY2021UPWP
January14,2020
BelowaretheDivision’scommentsontheSouthJerseyTransportationPlanningOrganization’s(SJTPO)
draftFY2021UnifiedPlanningWorkProgram(UPWP):
CurrentUPWP:
1. Sentenceonpage13regardingtheFASTActshouldbecorrectedto"Thebillissettoexpire..."
Also,takenotethatthegovernmentiscurrentlyfundedfortheentireFYandthishasnorelation
totheexpirationofFASTand/orreͲauthorization/authorizationofanewtransportationbill.
2. TheCapitalProgramming&ProjectDevelopmentiscurrentlyvacantbuttherearetasks
scheduledunderthisjobtitle.Oncethevacancyisfilled,doyouanticipatecompletingthe
activitiesunderthisjobtitleaslistedintheUPWP?
3. SJTPOisnotusinganyCMAQfunds,isthereareasonforthis?Lackofprojects?Difficultyin
obligatingCMAQfunds?NotenoughCMAQfundsavailabletomeetdemand?
FY2022UPWP
1. TheActivitiesandProductssectionshouldbeseparatedbecauseascurrentlyis,productsare
missingfrommostofthetasks.
2. Fortasksthatarenotcoreactivities,pleaseprovideduedatesormilestones.
CertificationReview:
1. WecommendSJTPOforremedyingthecorrectiveactionandaddressingsomeofthe
recommendationsissuedduringthe2019CertificationReview.However,weencourageSJPTO
tocontinueworkingontheotheroutstandingrecommendationsandusetheUPWPasan
opportunitytodoso.

FEDERALTRANSITADMINISTRATION(FTA)Region2
CommentsontheSouthJerseyTransportationPlanningOrganization(SJTPO)FFY2021DraftUPWP

January2020

ThefollowingaretheFTAcommentsontheSJTPOFY2021draftUPWP:

Page10–4thparagraph,lastsentence.UnlessSJTPOis100%surethattheyaregoingtoadopt
theLRTPonJuly27,2020theymaywanttoconsiderkeepingitmoregeneral,sayingsomething
likeinthesummer/fallof2020.

Page11–Foryourconsideration,theCACabbreviationcanbemadeinthesecondparagraph,
ratherthanthethirdparagraph.

Page13–2ndtolastparagraph,pleaseupdatethelastsentencetoincludethatthefederal
budgetwasapprovedonDecember20,2020.

Page25–WecommendSJTPOforstrengtheningtheconnectionstobemadeineconomic
developmentandtourism.

Page26–WecommendSJTPOforstrengtheningtheconnectionstobemadeinresiliencyand
reliabilityplanning.

Pages28and29–ConsideralsoincludingtoothatSJTPOwillcontinuetoworkwithNJTransit
inregionalcollaborationandcoordination.

Pages29and30–UndertheTIPandLocalProjectDevelopmentsection,ifSJTPOisgoingto
worktowardshavingdiscussionswithNJDOT,NJTransit,andotherstoenhancefundingequity
intheSJTPOregion,thenpleaseconsiderincludingintheUPWP.

Pages33and35–WecommendSJTPOforputtingforthadditionalresourcestostrengthen
PublicInvolvement&OutreachandTitleVI&EnvironmentalJustice,whichwilladdresstheir
correctiveactionfromtheFederalCertificationReview.

Page58–Table2a.PleaseconsiderremovingtheFHWAPLandFHWAHSIPTotals,asthey
alreadyshowthesubtotalsinthetablerowsaboveit.
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South Jersey
Transportation
Planning Organization

782 South Brewster Road, Unit B6,
Vineland, New Jersey 08361

Serving Atlantic, Cape May, Cumberland,
and Salem Counties since 1993.

Jennifer Marandino, P.E.
Executive Director

Leonard Desiderio, Chairman

John W. Risley, Secretary/Treasurer

www.sjtpo.org

(856) 794-1941
(856) 794-2549 (fax)

Benjamin H. Laury, Vice Chairman

February 11, 2020
Andrew R. Swords, AICP, PP, Director
NJDOT – Division of Statewide Planning
1035 Parkway Avenue, P.O. Box 600
Trenton, NJ 08625
Attention: Monica Etz, Supervising Planner
Re:

Point-by-Point Response to NJDOT/FHWA/FTA Comments
SJTPO FY 2021 Unified Planning Work Program

Dear Mr. Swords:
We are in receipt of the January 16, 2020 email from NJDOT, which transmitted comments on SJTPO’s FY 2020
Unified Planning Work Program (UPWP) from NJDOT, FHWA, and FTA. This letter shall serve as a point-bypoint response to the agencies’ comment letters. The UPWP will be revised to incorporate all comments, as
appropriate. A draft of SJTPO’s FY 2021 UPWP can be found on the SJTPO website at www.sjtpo.org/upwp.
Please note the page numbers may have changed between the original draft and any subsequent revisions, and so
the page numbers may not directly correspond to the initial comments made by NJDOT, FHWA, and FTA.
Approval of the FY 2021 UPWP will be considered by the Policy Board at the March 23rd meeting. Hard copies
of the approved UPWP, and approving resolution, will be shared with NJDOT. In accordance with recent
revisions to SJTPO’s Public Involvement Plan (PIP), the final UPWP document will be viewable at the State
Depository Libraries within the SJTPO-region, which make major government agency documents available to
the public at no cost.
NJDOT Comments – December 13, 2020
Comment 1. NJDOT commends SJTPO on the draft FY 2021 UPWP. The UPWP is comprehensive, well
organized and easy to read with very few grammatical errors throughout the document.
We greatly appreciate the commendations on the organization and readability of the document.
Comment 2. NJDOT commends SJTPO on incorporating Federal and State planning priorities/emphasis
areas into the UPWP.
We appreciate the commendation and look forward to collaborating with NJDOT and our regional
partners on the various tasks.

Atlantic County | Cape May County | Cumberland County | Salem County
City of Atlantic City | City of Sea Isle City | City of Vineland | Quinton Township
NJDOT | NJ TRANSIT | SJTA
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Comment 3. Page 25. It appears there is a sharp budget increase for Task 21/115 and Task 21/118 compared
to FY 2020. Was this intentional or might SJTPO want to consider scaling back some of the
activities?
Budgets for all tasks in the FY 2021 UPWP were estimated based upon a comparison of FY 2019
budgets to actual expenditures. These values were compared to the expenditures for the first 6months of FY 2020 to estimate budgets for FY 2021. Budget estimates for FY 2021 tasks are
consistent with FY 2019 expenditures, with variations based upon anticipated work activities and
products in FY 2021.
The budgets in the FY 2021 UPWP for Task 21/115 Congestion Management & Relief Planning
and Task 21/118 Intelligent Transportation Systems Planning are significantly less than the budget
programmed in the FY 2020 UPWP. After a review of expenditures from the first 6-months of FY
2020, it was determined the FY 2020 budgets were too high for both tasks. The activities to be
completed for Task 21/115 have been slightly revised to reflect the work completed annually, with
the budget increased from the original draft. The budget for Task 21/118 in FY 2021 represents a
realistic estimate for the anticipated activities. No change has been made to the activities listed.
Comment 4. NJDOT commends SJTPO for support in developing the Statewide Long Range Transportation
Plan (SLRTP).
SJTPO is looking forward to the collaboration with both NJDOT and NJ TRANSIT in the
development of the SLRTP. Coordination on this effort will be mutually beneficial, with the ability
to share resources throughout the state.
Comment 5. Page 33. In item No. 1 under Activities and Products, NJDOT recommends expanding the
description of this activity to include the objective of maintaining and updating the SJTPO
website or explain what SJTPO is achieving through this update.
The description of this activity has been expanded upon to provide a better understanding of why
this activity is important to the overall function and accessibility of the MPO. Examples of tasks
related to maintaining and updating the website have also been provided for clarity.
Comment 6. NJDOT commends SJTPO on its expanded Title VI efforts.
We appreciate the commendation. SJTPO has been working in collaboration with both DVRPC
and NJTPA and is looking forward to additional opportunities to work with NJDOT on Title VI
efforts, addressing the corrective action from the Federal Certification Review.
Comment 7. Pages 35-36. It also appears that there is a significant budget increase for Task 21/151 and Task
21/152 compared to the previous fiscal year. Can this be clarified?
As noted in the response to Comment 2, budgets for all tasks in the FY 2021 UPWP were estimated
based upon a comparison of FY 2019 budgets to actual expenditures and expenditures for the first
6-months of FY 2020. Budget estimates for FY 2021 tasks are consistent with FY 2019
expenditures and represents a realistic estimate for the anticipated activities to be completed in FY
2021.
The budgets the FY 2021 UPWP for Task 21/151 Administration & Internal Management and
Task 21/152 Board and Committee Support are higher than the budget programmed in the FY 2020
UPWP. After a review of expenditures from the first 6-months of FY 2020, it was determined the
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FY 2020 budgets were too low for both tasks. The budgets in FY 2021 represent a realistic estimate
for the anticipated activities. Very minor changes have been made to the activities listed.
Comment 8. Page 42. The first two paragraphs on the page contain grammatical errors.
Thank you for bringing to our attention the grammatical errors, which have now been corrected.
Comment 9. The staffing plans shown for each of the subregional work programs are not properly labeled
or explained. NJDOT suggests that they be labeled, perhaps in table form, so that it would be
clear to a lay person what the names and days refer to.
A label has been added for the staffing plan in each county’s subregional work program. Text has
been added to indicate that the plan displays the persons and number of workdays the county
anticipates will be necessary to accomplish the objectives listed in each task.
Comment 10. Under many of the Products (due dates) for the subregional program, the deliverable due dates
are shown as “mid-August 2021.” However, the last day to incur costs is June 30, 2021. Are
the counties aware of this distinction?
The county is aware of the distinction between the delivery of the final work product and the last
day to incur costs. Text has been added to the subregional work programs to indicate that no work
shall be billed after June 30, 2021; the end of the state fiscal year.
Comment 11. Page 53. NJDOT reminds SJTPO to consider alternative freight modes (barge and rail, if
possible) in addition to trucks when collecting data for and drafting the Regional Freight Plan.
An activity was added under Task 21/116 Economic Development & Tourism to investigate the
feasibility of incorporating alternative freight modes, including barge and rail in SJTPO’s freight
planning efforts and will be considered as part of data collection and analysis efforts for the FY
2021 technical study.
Comment 12. Pages 58 to 65. NJDOT commends SJTPO for presenting its budget and financial assumptions
in a clear, easy to read manner.
We appreciate the commendation on the presentation of our budget and financial assumptions.
Comment 13. Page 58. Table 2b provides a funding overview of two tasks continuing from the FY 2020 UPWP.
Under the heading “Budget” the table provides two figures: $39,160 and $55,555. Because these
figures are the original budget amounts from the FY 2020 UPWP, does that mean that no funds
have been expended to date? It would be helpful to see the original approved budget alongside
the budget amount for FY 2021.
Table 2b and 8 have been updated to include two additional columns, “Expended to Date” and
“Remaining Budget” to explicitly show how much of the initial budget from the FY 2020
continuing work is available. Funds programmed for Task 20/402 Program Support Data
Collection have been reallocated to the Automated Pavement Data Collection project (Task
18/405). A portion of the Program Support Data Collection funds have been expended to date with
the final invoice for the Automated Pavement Data Collection project still pending. Although, we
anticipate most of the Program Support Data Collection funds to be utilized, the values listed in
Tables 2b and 8 reflect the current billing. No additional work is anticipated to expend any
remaining balance of funds.

February 11, 2020
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No funds have been expended to date for Task 20/403 Regional Trail Network – Feasibility
Survey. The release of a Request for Proposals is anticipated in mid-April with the project to be
completed by the end of the state fiscal year.
Appendix A provides a description of each technical study associated with FY 2020 Continuing
Task Orders, with a current project status provided.
Comment 14. Page 59. Regarding Table 3, NJDOT agrees with SJTPO’s assumptions for Programmed
USDOT Planning Resources.
Thank you for providing feedback regarding SJTPO’s assumptions for Programmed USDOT
Planning Resources.
Comment 15. Page 62. Table 6 provides a breakdown of Operating and Direct Expenses for the Central Staff
work program. The $52,296 budget for office equipment includes money to purchase traffic
cameras and bicycle-pedestrian counters. In accordance with 2 CFR 200 please specify the
project or program this equipment will be used for and how long it is needed. In addition, please
provide your procedures for equipment management, storage, maintenance, inventory and loss
prevention.
Text has been added under Expenditures of Section 7 Financial Information to indicate how the
specialized cameras will be utilized to collect vehicle, bicycle, and pedestrian volumes. The
intention is that the equipment will be purchased by SJTPO and will be utilized by the MPO and
our subregional partners to collect on-demand volume data. The purchase of the equipment by
SJTPO is expected to be much less expensive and faster than the current RFP-driven process for
consultant services, as well as, offers greater flexibility for subregions than hiring a consultant to
do traffic counts. The equipment shall be used through its effective service life.
The count equipment shall be added to the insurance policy through SJTA to be replaced in the
event of loss or damage. All SJTA policies and procedures on the recording and tracking of the
equipment shall be followed. All agencies who wish to utilize the equipment shall be required to
sign SJTPO’s Equipment Loan Agreement and assume liability of the equipment while in their
possession. A copy of the SJTA Policy and Procedure on the Recording and Tracking of Fixed
Assets and SJTPO’s Equipment Loan Agreement have been added as a new appendix to the UPWP
(Appendix J).
Comment 16. Page 62. The Operating and Direct Expenses for Central Staff in Table 6 shows a budget of
$11,000 for staff Tuition Reimbursement. According to 2 CFR 200.431(j)2 Compensationfringe benefits, fringe benefits in the form of tuition or remission of tuition for individual
employees (not employed by institutes of higher education) are limited to the tax-free amount
allowed per section 127 of the Internal Revenue Code as amended. Please confirm that SJTPO
adheres to this standard.
SJTA, SJTPO’s administrative host, has confirmed that in accordance with Internal Revenue Code
Section 127; "Educational Assistance Programs," any amount reimbursed to an employee during
the calendar year in excess of $5,250 will be reported in the employee's gross income and reflected
on their W-2 form at year-end.
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FHWA New Jersey Division Comments – January 14, 2020
Current UPWP
Comment 1. Sentence on page 13 regarding the FAST Act should be corrected to "The bill is set to expire..."
Also, take note that the government is currently funded for the entire FY and this has no relation
to the expiration of FAST and/or re-authorization/authorization of a new transportation bill.
Thank you for noting the grammatical error. The text has been corrected, and references to the two
continuing resolutions were removed.
Comment 2. The Capital Programming & Project Development is currently vacant but there are tasks
scheduled under this job title. Once the vacancy is filled, do you anticipate completing the
activities under this job title as listed in the UPWP?
The position of Program Manager of Capital Programming & Project Development has been filled
with references to the vacancy adjusted in the UPWP. All activities listed under this job title are
expected to be completed, as listed in the UPWP.
It should be noted however, that the staff in the Assistant Engineer position has given their notice
of resignation. This new vacancy is listed within the FY 2021 UPWP. SJTPO does, however,
intend to advertise for the position and anticipates that the entry level person will be filled in early
FY 2021. We anticipate there to be little disruption to work, and all activities can be completed as
listed.
Comment 3. SJTPO is not using any CMAQ funds, is there a reason for this? Lack of projects? Difficulty in
obligating CMAQ funds? Not enough CMAQ funds available to meet demand?
SJTPO receives an annual suballocation of CMAQ funds in the amount of $1.9 million, which is
utilized to fund SJTPO’s competitive, selection based CMAQ program. Due to a backlog of
projects, SJTPO has not issued a call for CMAQ projects over the last two fiscal years. With this
backlog of CMAQ projects there is insufficient money to utilize CMAQ funds for a consultant-led
technical study. SJTPO intends to solicit for new CMAQ projects this spring.
It should be noted that SJTPO no longer intends to use HSIP funds in FY 2021. Currently, we
anticipate releasing a Request for Proposal for the Local Safety Program Design Assistance in
early January 2021 to line up with work continuing from a FY 2020 effort. This timeline allows
for a Notice to Proceed in July 2021, which would align with the start of the FY 2022 UPWP. As
such, SJTPO has chosen to postpone the use of HSIP funds to the FY 2022 UPWP.
FY 2022 UPWP
Comment 1. The Activities and Products section should be separated because as currently is, products are
missing from most of the tasks.
We appreciate having the additional time to address the FHWA comment. In drafting the FY 2022
UPWP, SJTPO will be more deliberate in ensuring that each task under the Central Staff Work
Program has a list of activities and deliverables.
Comment 2. For tasks that are not core activities, please provide due dates or milestones.
Where feasible, when a specific deliverable is warranted as part of Central Staff Activities, SJTPO
will provide a due date or milestone when drafting the FY 2022 UPWP.
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Certification Review
Comment 1. We commend SJTPO for remedying the corrective action and addressing some of the
recommendations issued during the 2019 Certification Review. However, we encourage SJTPO
to continue working on the other outstanding recommendations and use the UPWP as an
opportunity to do so.
The revised draft of the UPWP incorporates activities that will be necessary to address
recommendations within the 2019 Certification Review, as feasible. SJTPO was more deliberate
about using the UPWP to make note of those activities.
Federal Transit Administration (FTA) Region 2 Comments – January 2020
Comment 1. (Page 10) 4th paragraph, last sentence. Unless SJTPO is 100% sure that they are going to adopt
the LRTP on July 27, 2020 they may want to consider keeping it more general, saying something
like in the summer/fall of 2020.
SJTPO staff has been working very diligently over the last several months on the update to the
Regional Transportation Plan. There is no reason to expect that adoption will not occur at the July
27, 2020 Policy Board meeting. No change was made to the reference to the specific date.
Comment 2. (Page 11) For your consideration, the CAC abbreviation can be made in the second paragraph,
rather than the third paragraph.
The CAC abbreviation was made in the second paragraph, as noted.
Comment 3. (Page 13) 2nd to last paragraph, please update the last sentence to include that the federal
budget was approved on December 20, 2020.
The text which previously referenced the two continuing resolutions was removed.
Comment 4. (Page 25) We commend SJTPO for strengthening the connections to be made in economic
development and tourism.
We greatly appreciate the commendation in this area. SJTPO will strive to increase our efforts in
the area of economic development and tourism.
Comment 5. (Page 26) We commend SJTPO for strengthening the connections to be made in resiliency and
reliability planning.
Thank you for the commendation. SJTPO intends to collaborate with NJDOT and other regional
partners to facilitate coordination in the area of resiliency and reliability planning. SJTPO added
an activity under Task 21/117 in response to the recommendation to develop a Continuity of
Operations plan from the Federal Certification Review.
Comment 6. (Pages 28 and 29) Consider also including too that SJTPO will continue to work with NJ Transit
in regional collaboration and coordination.
NJ TRANSIT was inadvertently excluded in the initial draft and has been added as a regional
partner with coordination through Statewide Collaboration meetings. NJ TRANSIT was also
added as a collaborator in meeting USDOT’s Fast Act requirements.
Comment 7. (Pages 29 and 30) Under the TIP and Local Project Development section, if SJTPO is going to
work towards having discussions with NJDOT, NJ Transit, and others to enhance funding
equity in the SJTPO region, then please consider including in the UPWP.
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SJTPO added an activity under Task 21/120 Regional Coordination & Collaboration to continue
discussions about the types and amounts of federal and state funding received annually and
facilitate conversations about increasing the share of transportation funding received by the MPO,
as noted in SJTPO’s Federal Certification Review.
Comment 8. (Pages 33 and 35) We commend SJTPO for putting forth additional resources to strengthen
Public Involvement & Outreach and Title VI & Environmental Justice, which will address their
corrective action from the Federal Certification Review.
As noted with NJDOT’s comment, we appreciate the commendation in the area of Title VI. SJTPO
has been working in collaboration with DVRPC and NJTPA, sharing resources as appropriate.
Through our MPO liaisons, the three MPOs have begun working with NJDOT’s Office of Civil
Rights on Title VI efforts, addressing the corrective action from the Federal Certification Review.
In terms of Public Involvement & Outreach, SJTPO’s Multilingual Outreach Services technical
study is currently underway, to be completed by the end of the current fiscal year. SJTPO staff is
looking to the consultant for help in identifying best practices to reach segments of the population
that are often hard to reach, such as the Limited English Proficient (LEP) population. Building off
these best practices, identification of potential regional partners is important and will allow SJTPO
to reach additional members of the public and make the MPO’s processes more equitable. The
project will also identify online translation tools, allowing staff to translate core documents into
languages spoken throughout the region.
Comment 9. (Page 58 – Table 2a) Please consider removing the FHWA PL and FHWA HSIP Totals, as they
already show the subtotals in the table rows above it.
SJTPO no longer anticipates using FHWA HSIP funds within our FY 2021 UPWP. The total for
FHWA PL funds within the Technical Program within Table 2a has been removed.
I trust that the above responses adequately address the comments of NJDOT, FHWA, and FTA related to review
of SJTPO’s FY 2021 UPWP. A draft of SJTPO’s FY 2021 UPWP can be found on the SJTPO website at
www.sjtpo.org/upwp. Recommendation for Policy Board approval is being sought by the Technical Advisory
Committee on March 9th with Policy Board consideration on March 23rd. Should you have any questions or
additional concerns, please do not hesitate to reach out. Thank you for your review.
Sincerely,

Jennifer Marandino, P.
P.E.
Executive Director
JM/mb
c:

Brian Leckie, MPO Liaison, NJDOT – Bureau of Statewide Strategies (via email only)
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SOUTH JERSEY TRANSPORTATION AUTHORITY
Policies and Procedures
717-Policy on Travel and Other Reimbursable Expenses
Effective Date: 9/1/12
The following policy is to outline applicable procedures for all Authority employees regarding the
reimbursement of expenses incurred while conducting Authority business at locations other than on
Authority property.
I.

GENERAL AUTHORITY POLICY
It is the policy of the Authority to follow the travel and associated reimbursement guidelines of
the State of New Jersey, Department of the Treasury, Office of Management & Budget (“OMB”)
Circular for Travel Regulations. In the event there is an inconsistency between the
contents of this policy and the most recent OMB, the intent of the most recent OMB
Circular on Travel Regulations shall prevail.
Expenses incurred to attend meetings, seminars, conferences or organizations to which the
Authority belongs or in which the Authority has an interest are reimbursable business expenses
when incurred in accordance with this policy. Actual reimbursement will be subject to specific
allowances and conditions as set forth in this policy. In addition, travel shall be limited to those
events deemed necessary for the Authority.

II.

DEFINITIONS
1) “Chief of Staff Determination” - The formal decision of the Chief of Staff, as designated
by the Executive Director, is required for all travel and will serve as authorization for the
employee to participate in the event.
2) “Departmental Authorization” - The signature and title of the Department Director is
required.
3) “ELO Officer Signature” – The Ethics Liaison Officer’s signature or their designee is
required to determine eligibility to travel and/or attend an event. The Travel Coordinator
will facilitate ELO approval.
4) “Request for Approval for Attendance at Event” – This form is required to be submitted
along with either the Travel Authorization form or the Request for Attendance to
Seminars/Events form. This form is required by the State Ethics Commission.
5) “Request for Attendance to Seminars/Events” – This form is required to be submitted
during the approval process for One-Day travel only.
6) “Transportation” - Transportation is meant to include all necessary official travel on
railroads, airlines, buses, taxi cabs, rental cars and other usual means of transportation.
The provisions of this section apply to all travel, whether for regular Authority business or
attendance at conventions, conferences, staff training and seminars.
a) Authority Vehicles - Use of Authority owned vehicle is to be the first means of
ground transportation. The Authority’s prevailing Vehicle Use Policy is to be

adhered to and Authority-owned vehicles must be operated in accordance with
the regulations and instructions promulgated. Please note the following:
i.

Operators of Authority-owned vehicles are responsible for payment of fines
for parking or moving motor vehicle violations while engaged in official
Authority business or for damage to or loss of personal property of
employee.

b) Personal Vehicle - (Mileage Basis) - Reimbursement for personal vehicle use
will be at the “per mile” rate authorized by the State Appropriations Act for
business use of automobiles, provided such mode of travel is previously
approved by the Department Director or designee.
c) General - Reimbursement for travel to points outside the state by automobile
may be permitted when such arrangements prove to be more efficient and
economical than other means of public transportation. In determining the
relative costs of private and public transportation, all associated costs (i.e. tolls,
taxicabs, airport or station transfers, etc.) should be considered.
7) “Travel” - Travel is to include attendance and/or participation at meetings, seminars,
conferences, conventions and training conducted at ANY location other than on
Authority property. All travel in connection with official Authority business, whether same
day or overnight must be approved by the employee’s Department Director or designee,
the Ethics Liaison Officer (ELO) and the Chief of Staff. All applicable travel types are
listed and defined in the prevailing OMB Circular and include but may not be limited to:
a) In-State Only
i.
ii.
iii.
iv.
v.

Staff Training and Seminars
Conventions and Conferences
Authority Sponsored Events
Regular Authority Business
Retreats

b) Out of State - All out-of-state travel must be approved by the Department
Director before a business trip is authorized and must meet the following
criteria (no exceptions).
i.
ii.
iii.
iv.
v.
vi.
vii.

Federally Mandated Events
Federally Funded Events
Third Party Funded Events
Training Required for Certification
Licensing or Professional Development
Non-Discretionary Travel
Homeland Security/Economic Development Event

viii.
ix.

Travel to Obtain Federal Funding
Local Same Day Travel

8) “Travel Authorization Form” – This form is required to be submitted during the approval
process for any travel that is longer than one-day in duration and/or requires
reimbursement for personal expenses.
9) “Travel Coordinator” – The Person(s) designated to facilitate obtaining all necessary
approvals for desired travel or attendance at events. The Travel Coordinator is
responsible to ensure that all purchasing requirements are met and that all travel
requests are consistent with the appropriate State Travel Regulations.
III.

PROCEDURES
ALL TRAVEL IN CONNECTION WITH OFFICIAL AUTHORITY BUSINESS WITH AN
AGGREGATE COST IN EXCESS OF $250.00 PER PERSON MUST BE APPROVED BY THE
GOVERNOR’S OFFICE PRIOR TO SUCH TRAVEL (NO EXCEPTIONS).
The following procedures describe each step required for an employee who plans on attending
an event. Employees may not travel or attend an event that is not approved in advance by the
GAU if required and subsequently approved by the Executive Director, Chief of Staff or
designee. The following procedures apply:
1) Employees must complete either a “Travel Authorization Form” or a “Request for
Attendance To Seminars/Events” and a “Request for Approval For Attendance At
Events” form. Refer to section IV. Timelines below for any applicable time restrictions
that may impact approval. Separate travel and/or seminar approval forms are required
for EACH attendee.
2) In addition to the required forms, each request must be accompanied the following:
a. Description of the event – Descriptions can include brochures, catalogs, website
print-outs, agendas, etc.
b. Justification - Detailed justification should include information such as relevance of
the material to be covered at the event, both to the Authority and to the individuals
selected to attend. The explanation should also address the need for the number
of participants selected to attend. If Governor’s Office approval is required, a
detailed memo outlining the event details, all costs, event description and
justification for participation must be drafted and provided.
c. Date(s)
d. Location
e. Time
f. Cost
g. Funding - The account number and account description that will be used to pay the
costs of the event are to be listed. In estimation costs, the per diem allowances for
lodging, meal expenses, etc. must be followed.

h. When possible, employees must list all other Authority employees who plan on
attending the event.
3) The completed forms and back-up documentation described above must be submitted to
the employee’s Supervisor for approval.
4) If approved, the Supervisor must forward the complete signed travel packet to the
designated Travel Coordinator no later than four (4) weeks in advance.
5) The Travel Coordinator will review all documentation for accuracy and compliance and is
responsible for requisitioning these requests. Once the appropriate Purchase Orders
have been issued, the Travel Coordinator will send the “yellow” approved P.O. to the
employee requesting travel.
6) Once a request is approved, the Travel Coordinator will register the employee for the
event and then notify the employee of a successful registration via e-mail.
7) The Employee attends the event and then must complete the “yellow” approved P.O. to
confirm that they have attended and return the form to the Travel Coordinator.
8) If an employee reimbursement from the event is required, a full accounting of
expenditures must be provided within ten (10) business days and no more than thirty
(30) days in which the employee incurred expenses to be eligible for reimbursement. No
travel expenses will be reimbursed without a completed and approved Purchase Order
and Employee Reimbursement Form with all corresponding receipts attached.
a. Travel Related Change Orders – Travel related reimbursements due to an
approved traveler are prepared by the Travel Coordinator. All prepared
reimbursement forms with all required receipts are to be forwarded to the Travel
Coordinator after the reimbursement form is signed by the traveler’s supervisor or
director. Any necessary change orders applicable will be prepared by the Travel
Coordinator and submitted to either the traveler’s department director or the Chief
of Staff (although not department director but is responsible for direct travel
oversight) and 2) the Director of Finance or designee for all change order
approvals. If an increase over the change order threshold occurs, the approval of
the Executive Director is required.
IV.

GENERAL RULES AND GUIDELINES
The following are the either general rules or guidelines that must be adhered to in order for an
employee to receive approval for travel and/or attendance at a seminar and for any applicable
employee reimbursements. ANY REQUESTS THAT DO NOT ADHERE TO THE TIMELINES
BELOW MAY BE DENIED.
1) Approvals - All requests should be submitted as far in advance as possible, but
absolutely no later than fifteen (15) business days from the date of travel. Late
submission may be grounds for rejection.
2) One day trips are not eligible for subsistence reimbursement.
3) No overnight travel is permitted if travel is within the State.

4) If the Authority or a travelling employee pays for travel expenses in advance, it is the
responsibility of the employee to be aware of the cancellation deadlines.
a. If the employee is unable to attend the approved conference or seminar, etc., they
must advise the travel coordinator prior to the cancellation deadline. If ample notice
of cancellation is not provided and the deadline passes, any cancellation charge or
prepaid expense becomes the responsibility of the employee unless authorized by
the Executive Director or designee.
b. Charges which are the result of failure to cancel may be deducted from subsequent
travel expense reimbursements.
5) Reimbursements – Reimbursements for employee expenses related to travel or
attendance at seminars/events must be submitted no more than thirty (30) days in which
the employee incurred expenses to be eligible for reimbursement. Reimbursements are
also subject to the following:
a. No expenses related to the travel may be incurred without the approval of the
Executive Director, Chief of Staff or designee.
b. If approval has not been granted by the date of the event, employees will not be
permitted to attend.
c. Required Documentation - Receipts are required for all reimbursements including but
not limited to hotel expenses and meal expenses.
d. Lodging and meal expenses are calculated under the approved per diem allowances
as outlined in the most recent OMB Circular on Travel Regulations.
e. The following expenses are not allowable:
x Charges for alcoholic beverages
x Charges for laundry, valet service, and entertainment
x Reverse telephone charges or third party calls
x Charges for telephone calls applying for or inquiring about leaves of absence or
extensions thereof, inquiring as to payment of salary or expense vouchers, or
calls concerning any matter of a purely personal nature.
x Recall of an employee to duty during a period of leave of absence shall be
avoided, except in cases of extreme emergency.
V.

OTHER REIMBURSABLE EXPENSES
The following is to capture and outline applicable procedures for the reimbursement of other
personal expenses outside of travel related events incurred while conducting Authority
business.
1) Business Meal - All meal expenses must be accompanied by a receipt showing the date.
Use of a credit card will guarantee an adequate receipt. The following items must be
detailed on the employee reimbursement to support any business meal expense:
x Cost (excluding sales tax and alcohol) but inclusive of tip
x Name and location of restaurant
x Names, titles and business relationships of all persons attending
x Business purpose

2) Refreshments for Meetings – All measures to properly procure necessary items in
advance in order to provide sustenance for any type of inhouse or offsite meeting
should be followed. However, in the instance that it becomes necessary to personally
purchase such items, the detail listed in 1) must be provided along with a justification.
3) The Authority is tax exempt and as such, any State of NJ sales tax charged is not a
reimbursable expense by the Authority, therefore sales tax is to be manually deducted
from the amount requested for reimbursement.
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SOUTH JERSEY TRANSPORTATION AUTHORITY
POLICY AND PROCEDURES ON THE RECORDING AND
TRACKING OF FIXED ASSETS
Purpose:

To establish policies and procedures for the recording and tracking of fixed assets.

Policy:

The policy is to safeguard public assets, to tag label and track all assets.

Definitions:
Assets

See Fixed Assets below.

Asset ID#

Is the number on the tag label, decal or painted on number

Authority

South Jersey Transportation Authority (SJTA)

Category

Examples of the type of asset categories are:
-Computers, Peripherals, and Software
-Furniture, Fixtures and Related Accessories
-Machinery and Equipment
-Vehicles and Roadway Equipment

Certificate of
Manufacturer
or Origin

Document that is supplied by manufacturer for an asset (if available).
Also see “Title” below for clarification.

Condition

Describes the general condition of an asset:
Good
Fair
Poor
Damaged
Unsafe

Date Acquired

Month/Day/Year when an asset is originally acquired.

Date of Asset
Transfer

Month/Day/Year that an asset was transferred to another location.

1

Department
Department
Representative(s)

The department where an asset is located.
Each department Director will assign a department representative(s) who
will be responsible for tag labeling, decaling or painting numbers on the
assets and maintaining the tag labels in their department by completing the
proper forms and logging the asset numbers.

Description

Brief description of item.
Examples:
desk, walnut, L shaped
automobile, Ford - Crown Victoria, white

Disposition

Disposal, transfer or sale of personal property designated as surplus by SJTA.
See the SJTA “Policy and Procedure on Surplus Personal Property Disposition.”

Entered by

Initials of person who enters an asset into the fixed asset system

Fixed assets

The Authority defines a “fixed asset” as having an estimated useful life of
one year or greater with a value of $5,000 or more. However, all assets
having a value between $500 dollars and $4,999.99 must be recorded and
tag labeled, decaled or painted on with a number.
Fixed Assets are items such as furniture, machinery, equipment, and
related accessories which are purchased or constructed, that have the
following characteristics:
-Significant value.
-An estimated useful life of more than one year.
-The physical characteristics of the items are not appreciably affected by
use or consumption.
Fixed assets often comprise the most significant financial investment of the
Authority. Therefore, it is important that these assets be properly
safeguarded. Fixed assets fall into one of these asset groups:
-Computers, Peripherals, and Software
-Furniture, Fixtures and Related Accessories
-Machinery and Equipment
-Vehicles and Roadway Equipment

Funding Source

Revenue Fund (01), Construction (Capital) Fund (10) or SJTPO (02) will
be found on the purchase order.
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Initial Cost

Total original price of an asset including freight, delivery and set up charges.

Inventory Date

Month/day/year the asset record was entered into the system.

License Plate
Number

Is the license plate number of a Vehicle or Roadway Equipment (if available).

Location

Designates physical location of an asset.

Log

A listing of tag label numbers.

Manufacturer
(or Brand)

Maker of an asset or the Brand name of an asset.

Model

A style or design; specification any of a series of assorted styles or designs of a
asset.

New Asset

Designates a new purchase.

Purchase Order
Number

Identifies the purchase order that initiated an asset to be purchased and
the department that ordered the asset.

Representative

Same as the department representative(s) see above.

Retired Date

Month/day/year when an asset is retired (sold or disposed of) from
the Authority.

Serial Number

Serial numbers are unique numbers, identifying number or group of numbers
and letters assigned to an individual asset used by the manufacturer to track
individual items, usually for quality control.

SJTA

South Jersey Transportation Authority also referred to as the “Authority”

SJTA Asset
Coordinator

SJTA Asset Coordinator is the person outside of the Finance
Department Staff who is responsible for overseeing all of the
Authority’s Assets. The SJTA Asset Coordinator interacts with the
directors, department representatives, and staff as required.

3

Tag Label

A number that is placed on an Asset that will be affixed to the Asset by use
of a tag label, decal or painted on with a number.
Decal or painted on numbers will be placed on the following:
A
TR
R
MB

Automobiles
Trucks
Roadway Equipment
Message Boards/VMS

Tags labels will be affixed to all other assets.
Examples: furniture, machinery, equipment and related accessories.
Title

Document indicating ownership of an asset.
Example: motor vehicle title (if available).
Also see “Certificate of Ownership or Origin” above.

Units

Quantity of an asset received (# of Units)

Vendor Name

Name of the Company where an asset was purchased

4

Guidelines:
PURCHASE OF FIXED ASSETS OTHER THAN VEHICLES AND ROADWAY
EQUIPMENT (SEE SECTION B BELOW).
1.

All assets which are purchased must be made in accordance with the SJTA Purchasing Manual.

2.

Responsibility of Each Department:
Each individual department has the responsibility to maintain the tag labels and to attach the
tag labels to an asset. A Fixed Asset Notification Asset Control Report (Attachment) is to be
completed after a tag label has been attached to the asset for identification. All assets are to
be recorded in a log maintained by the department representative(s) appointed by the
department Director.
a. The SJTA Asset Coordinator will maintain an inventory of tag labels and a log of the
tag labels issued. Upon request for tag labels from the department representative the
SJTA Asset Coordinator will record the numbers of tag labels to send to the
requesting department in a log and the date the tag labels were sent to the department
representative.
b. Each department Director will assign a department representative(s) who will be
responsible for tag labeling, decaling or painting numbers on the assets. The
department representative is responsible for maintaining the tag labels in their
department. The representative will maintain a log to account for the numeric
sequence of the tag labels and to record any lost or destroyed tag labels. All tag label
numbers must be accounted for during an annual reconciliation (audit) between the
tag label numbers and the inventory records. The annual reconciliation will be
conducted by the SJTA Asset Coordinator to determine if all tag label numbers are
properly entered into the fixed asset system.

3.

Tag Label Guidelines are as follows:
a. Each department Director has the responsibility to assign a department
representative(s) within their own shop to ensure that the tag labels and logging
procedures are properly completed. This person will work closely with the SJTA
Asset Coordinator to make certain the policy is followed.
1) The SJTA Asset Coordinator will maintain the tag labels and a log of tag labels
issued.
2) The department representative(s) will request tag labels from the SJTA Asset
Coordinator when needed. The department representative(s) will maintain a
numerical sequence tag label log.
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3) The department representative(s) must promptly label each asset with a tag label,
and record tag label number on the Fixed Asset Notification Asset Control
Report. For multiple quantities of the same assets received, contact the SJTA
Asset Coordinator for instructions.
4) As a rule, attach all tag labels on the front upper left corner of an asset. All tag
labels must be visible.
5) If “upper left corner” is not a visible location, place tag label at the closest visible
spot to the “upper left corner.” Do not block the Manufacturer Name (or Brand),
Model or Serial Numbers with the tag label. Example: A tag label on a cloth or
leather chair might have to be located on a metal arm or under the base of the
chair.
6) The tag label must lay flat on an item, if necessary, invert the tag label. If the tag
label cannot be attached the department representative must contact the SJTA
Asset Coordinator so that some other arrangement is made to track the item.
7) Since a paper tag label can be easily damaged or removed due to weather
conditions, all Vehicles and Roadway Equipment must have a decal or painted on
number instead of the tag label number for a more permanent application. The
decal or painted on numbers are maintained and logged by the SJTA Engineering
& Operations Department in numerical sequence.
8) The department representative will complete the Fixed Asset Notification Asset
Control Report, and then have the department Director sign the form certifying
that the asset has been tagged. A copy will be retained by the department
representative and filed in numerical sequence.
9) A copy of the Fixed Asset Notification Asset Control Report will be sent to the
SJTA Asset Coordinator, and a copy will be sent to the Accounts Payable person
in the Finance Department along with the attached Purchase Order or Internal
Voucher.
10) All decaled or painted on numbers will be entered on the Fixed Asset Notification
Asset Control Report instead of the tag label number. The department Director
will sign the form and the department representative will retain a copy in
numerical sequence. A copy will be sent to the SJTA Asset Coordinator, and a
copy sent to the Accounts payable person in the Finance Department along with
the attached Purchase Order or Internal Voucher.
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b. Upon the receipt and tag labeling of an asset, the department representative must
complete the Fixed Asset Notification Asset Control Report.
Information required on the Fixed Asset Notification Asset Control Report is as follows:
1) Check whether the item is a new asset, transferred asset, disposed asset or auctioned
asset.
2) Enter the number from the tag label, decal or the painted-on number that is attached
to the new asset. Do not use a tag label if an asset has a decal or painted on number.
3) Description of the asset.
4) Department
5) Location
6) Date
7) Manufacturer
8) Model
9) Serial Number
10) Purchase Order Number
11) Initial Cost
12) Title: Yes/No
13) Condition
14) Explanation of Asset Removal and Sales Amount if applicable
15) Transfer of Asset to the New Department and Location
16) Authorizing Signatures- Department Representative and Department Director’s
signatures
17) Date: The date of signatures
c. A copy of the signed Fixed Asset Notification Asset Control Report will be retained by
the department representative, a copy will be sent to the SJTA Asset Coordinator and a
copy will go to the Accounts Payable person in the Finance Department.
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B. PURCHASE OF VEHICLES AND ROADWAY EQUIPMENT
Responsibility of the Director of Engineering & Operations
The Director of Engineering & Operations will assign department representative(s) to place a
decal or paint a number on a fixed asset immediately upon receipt, and maintain a log of asset
numbers. The department representative will be responsible for completing the Fixed Asset
Notification Asset Control Report. The Director of Engineering & Operations will notify the
SJTA Asset Coordinator of the name of the department representative who is responsible for
this task.
a. Follow the same instructions for tag labeling listed above under Tag Label Guidelines
(a) 1 to 10, but instead of the asset having a paper tag label, a number will be decaled or
painted on the item. The department representative will maintain a log of the decals and
painted on numbers.
x
x
x
x

Autos will receive a number preceded by an “A”
Trucks will receive a number preceded by a “TR”
Roadway Equipment will receive a number preceded by a “R”
Message Boards/VMS will receive a number preceded by a “MB”

b. Upon decaling or painting a number on the asset the department representative will
complete the Fixed Asset Notification Asset Control Report, and then have the
department Director sign the Fixed Asset Notification Asset Control Report certifying
that the asset has been assigned a number.
c. Titles and/or Certificates of Manufacture or Origin must be attached to the yellow copy
of the Purchase Order for newly purchased assets along with the Fixed Asset
Notification Asset Control Report. Then the above-mentioned package of forms is
forwarded to the Accounting Division’s Accountant 1, who is responsible for the
maintaining the Authority’s Motor Vehicle titles.
d. The department representative will retain a copy of the signed Fixed Asset Notification
Asset Control Report plus a copy will be sent to the SJTA Asset Coordinator and a copy
will go to the Finance Department’s Accountant 1.

C. ASSET TRANSFERS
1. Transfer of Asset: Responsibility of Department
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a.

A Fixed Asset Notification Asset Control Report (Attachment) must be completed
prior to transferring an asset. Make sure the report includes the tag label, decal or
painted on number and is recorded on the Fixed Asset Notification Asset Control
Report. The department representative must record in the tag label log that the asset
was transferred.

b. Forward the Fixed Asset Notification Asset Control Report along with the asset to the
receiving department. A copy of the Fixed Asset Notification Asset Control Report
must be retained with the department representative.
c. If an asset needs to be stored contact the SJTA Asset Coordinator for storage
instructions.
d. The SJTA Asset Coordinator must be notified before any asset is to be transferred to
or from any department or storage area. The completed Fixed Asset Notification Asset
Control Report is required to have the signatures of the department representative and
department Director.
e. Once the transfer of an asset is complete the department representative must maintain a
copy of the Fixed Asset Notification Asset Control Report sent to the SJTA Asset
Coordinator and the Finance Department.
2. Update of Fixed Asset System: Responsibility of Accounting Division.
a. The Accounting Division’s Senior Accountant or the Accountant 1 will update the
inventory or fixed asset system from the Fixed Asset Notification Asset Control
Report. The form will be signed and dated on the day of the update by the Senior
Accountant or Accountant 1.
b. The Fixed Asset Notification Asset Control Report will be filed in the Accounting
Division by numerical sequence.

D. RESPONSIBILITY OF ACCOUNTING DIVISION
1. Accounts Payable Accountant:
Upon reviewing the purchase for payment processing, the Accountant 1 or the Accounts
Payable Accountant must enter the check number and the acquisition date in the
appropriate fields and verify all the information on the Fixed Asset Notification Asset
Control Report. The Account’s Payable Accountant will prepare a journal entry to post
any correcting balances to the general ledger for fixed assets.
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2. Accounting Supervisor:
Once the journal entry is prepared, the Accounting Supervisor will review and post the
journal entry to verify the information is correct.
3. Fixed Asset System:
Accounting Division’s Senior Accountant or the Accountant 1 will update the inventory
or fixed asset system from the Fixed Asset Notification Asset Control Report then sign
and date the form. The Fixed Asset Notification Asset Control Report will be filed in the
Accounting Division by numerical sequence.
F. PHYSICAL INVENTORY
1. Physical Inventory Responsibilities:
a) A physical inventory will be taken annually.
b) The Accounting Division will provide a Physical Inventory Worksheet to the SJTA
Asset Coordinator to take a physical inventory.
c) Each department has the responsibility to take a physical inventory in conjunction
with the SJTA Asset Coorindinator. The Physical Inventory Worksheet will be
compared and marked by the department representative taking the physical inventory.
Any assets not having a tag label, decal or painted on number will be noted on the
Physical Inventory Worksheet. Assets on the Physical Inventory Worksheet that
cannot be located by the department representative will be highlighted and an
explanation placed on the Physical Inventory Worksheet as to why the asset is
missing.
d) For assets that are found not tag labeled, decaled, or painted on during a physical
inventory, the department representative, whose duty is to ensure the proper recording
of assets, shall tag label, decal or paint the number on the asset. Then the department
representative will complete the Fixed Asset Notification Asset Control Report. The
department Director will then sign the Fixed Asset Notification Asset Control Report
certifying that the asset has been tag labeled, decaled or had the number painted on
the asset.
e) The department representative will retain a copy of the signed Fixed Asset
Notification Asset Control Report, a copy will be sent to the SJTA Asset Coordinator
and a copy will go to the Senior Accountant in the Finance Department.
f) Upon completion of the physical inventory, the department representative taking the
inventory, the SJTA Asset Coordinator and the department Director will sign the
Physical Inventory Worksheet at the end of the listing of assets.
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g) The department representative will retain a copy of the signed Physical Inventory
Worksheet. Copies will be sent to the SJTA Asset Coordinator, the Policy and
Planning Division’s Administrative Analyst and the Senior Accountant in the Finance
Department for processing.
h) The Policy and Planning Division’s Administrative Analyst will review and take a
sample of the Physical Inventory Worksheet to test the accuracy of the inventory.
i) The Policy and Planning Division’s Administrative Analyst will analyze the results of
the physical inventory and if necessary, make recommendations to the Authority.
j) The Policy and Planning Division’s Administrative Analyst will give a report on the
findings of the physical inventory taken. The findings will be sent to both SJTA
Deputy Executive Directors and the Executive Director.
k) The Policy and Planning Division’s Administrative Analyst will bi-annually test the
policy and procedures for the recording and tracking of fixed assets.
G. ACCOUNTABILITY
Adherence to this policy is required. If procedures are not followed and discrepancies
are found, future department purchases will be subject to denial by the Executive
Director until properly corrected.
Management response: Accept ______
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South Jersey
Transportation
Planning Organization
Serving Atlantic, Cape May, Cumberland,
and Salem Counties since 1993.

EQUIPMENT LOAN
AGREEMENT

This is an EQUIPMENT LOAN AGREEMENT (“AGREEMENT”) made between ________________
("Local Public Agency"), and the South Jersey Transportation Planning Organization ("SJTPO”)
regarding the
(“Equipment”). SJTPO has agreed to loan to Local Public Agency the Equipment, as
set forth in, and subject to the terms and conditions of this Agreement.
1. Loaned Equipment
SJTPO agrees to loan to Local Public Agency, the equipment identified above. The value of such
Equipment is determined to be $
, which was the purchase price of the Equipment and all
accessories. The Equipment shall be loaned to Local Public Agency for a period of
weeks
at
no
charge, under the terms and conditions set forth herein.
2. Location of Equipment
Local Public Agency agrees to safe keep the Equipment while it is in its possession at all times. The
Equipment and all accessories shall be kept in a secure, locked location at all times on Local Public
Agency property and used only by a representative of Local Public Agency who has been properly
trained in the use of the Equipment. The Equipment shall not be removed from, or relocated outside, the
Local Public Agency jurisdiction at any time, temporarily or otherwise, without the prior express written
permission of SJTPO, which can be withheld or delayed at SJTPO’s sole discretion.
3. Use of Equipment
Local Public Agency agrees it shall only use the Equipment for
purposes
regarding the following project:
(“the Project”). Local Public Agency
agrees it shall only use the Equipment for
purposes. Local Public Agency agrees
and warrants that only those personnel of Local Public Agency who are properly trained shall use the
Equipment. Upon completion of the Project, the Local Public Agency will return the Equipment to
SJTPO.
4. Competent Use of Equipment
As a courtesy, but not as an obligation, SJTPO may provide Local Public Agency an overview of proper
equipment uses in conformance with
. A printed copy of the User’s Manual may also
be provided to the Local Public Agency, along with access to appropriate training material and videos.
This information is provided solely for the Local Public Agency’s convenience in the event Local Public
Agency desires to contact the vendor to schedule a live webinar in conjunction with the prerecorded
trainings, as needed.

Atlantic County | Cape May County | Cumberland County | Salem County
City of Atlantic City | City of Sea Isle City | City of Vineland | Quinton Township
NJDOT | NJ TRANSIT | SJTA

5. Modifications
Local Public Agency agrees not to make any modifications, changes, or enhancements to the Equipment,
or to attempt the trouble shoot, make any repairs to the Equipment or do anything else that may
jeopardize the warranty given to SJTPO from the vendor or manufacturer. In the event the Equipment is
damaged or does not function properly, Local Public Agency shall immediately report this to SJTPO, in
writing.
6. Return of Equipment
Local Public Agency agrees to promptly return the Equipment to SJTPO, insured while in transit, within
five (5) days from the date this Agreement is terminated. The Equipment is to be returned in the same
good working condition by the Local Public Agency.
7. Risk of Loss
During the period of time the Equipment is in the possession of Local Public Agency, Local Public
Agency shall take good care of the Equipment and shall be solely responsible for any loss or all damages
to the Equipment.
8. Insurance
The Equipment is insured by SJTPO with appropriate insurance coverage equal to the value for the
Equipment in the event it is lost, stolen, or destroyed while in the possession of Local Public Agency.
However, Local Public Agency agrees that it will ensure the Equipment while in its possession and will
provide SJTPO with a satisfactory copy of Local Public Agency’s Certificate of Insurance prior to
delivery of Equipment.
9. Title
The Equipment provided hereunder is and shall at all times remain the property of SJTPO. Local Public
Agency’s interest therein is only that of having possession of the Equipment on loan. Local Public
Agency further agrees it will not pledge, loan, mortgage, or attempt in any other manner to encumber,
dispose of the Equipment or to suffer any liens, security interest, writs or legal process to be created,
incurred or levied on the Equipment.
10. General Indemnification
In consideration for the Equipment loan, the Local Public Agency hereby agrees to fully indemnify,
defend, and hold harmless SJTPO, their officers, employees, agents, successor and assigns from any and
all claims, actions, losses, fines, judgments, penalties, damages, and injuries of any kind and of any
nature whatsoever, including, but not limited to, attorney’s fees and legal expenses, arising directly or
indirectly from Local Public Agency’s use of the Equipment, or arising under this Agreement.
11. Warranty
In light of the fact that SJTPO is loaning the use of the Equipment to Local Public Agency as a courtesy,
SJTPO makes no warranty of any kind concerning the Equipment that the Equipment shall be functional
when delivered to Local Public Agency. There are no warranties given to Local Public Agency, and
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SJTPO hereby disclaims any warranty of any type whether expressed or implied, including any
warranties of merchantability or fitness for a particular use or purpose.
12. Term and Termination
This Agreement shall commence upon execution and delivery of this fully signed document by all parties
and shall continue for a period of
weeks or until terminated. Either party may terminate this
Agreement for any reason or for no reason at any time upon five (5) days prior to written notice to the
other party. Failure of the Local Public Agency to comply with this Agreement may result in immediate
termination of the agreement at the sole discretion of SJTPO.
In the event of the termination of this Agreement, the Equipment shall be returned, in good working
condition, to SJTPO within five (5) days from the date this Agreement is terminated. Upon the
termination of this Agreement, the rights of the Local Public Agency shall cease.
13. Liability
The Local Public Agency assumes the sole and entire risk, including quality, performance, and
usefulness of the Equipment.
It is agreed that SJTPO will not be liable in any way under any circumstances for any loss of data,
inconvenience, loss of profits, malfunction or inability of the Equipment, or for any damages or losses
sustained by Local Public Agency, or anyone operating through it, under this Agreement or resulting or
arising in any way from the Equipment. This limitation of SJTPO’s liability will apply regardless of the
form of action, whether in contract, tort or otherwise.
14. Title
By entering into this Agreement, SJTPO does not transfer any right, title, or interest it may have in the
Equipment to the Local Public Agency under this Agreement.
15. Miscellaneous
a. Limitation of Action: The limitation to bring any action arising out of this Agreement, regardless of
form, shall be governed by the applicable statute of limitations under New Jersey law.
b. Enforceability: Should any provision of this Agreement be held by a court of law to be illegal,
invalid, or unenforceable, the legality, validity, and enforceability of the remaining provisions of this
Agreement shall not be affected or impaired thereby.
c. Waiver: The failure of any party to enforce any of the terms or conditions of this Agreement shall
not constitute a waiver of that party's right hereafter to enforce each and every term and condition of
this Agreement or upon reasonable notice to require correction of a default previously not enforced.
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d. Governing Law: This Agreement shall be solely governed by and construed in accordance with the
laws of the State of New Jersey. In the event of a dispute between the parties, the parties voluntarily
agree the Superior Court of New Jersey, Atlantic County, shall have the sole jurisdiction and the sole
venue over the litigation of the dispute.
e. Assignment: This Agreement is not assignable by Local Public Agency without the prior written
consent of the SJTPO, which can be withheld or delayed at SJTPO’s sole discretion. Any attempt to
assign the rights, duties, or obligations under this Agreement without such consent shall be void and
shall constitute a material breach of this Agreement.
f. Notices: All notices required by this Agreement shall be given in writing referencing this Agreement
and shall be sent by overnight courier such as UPS or Federal Express; or by certified mail, return
receipt requested and by ordinary mail, addressed to the other party, as designated below:
South Jersey Transportation Planning Organization
782 South Brewster Road, Unit B6
Vineland, NJ 08361
Attention: Executive Director
Delivery will be deemed completed one (1) day following the date the notice is delivered to an
overnight carrier for next day delivery; or in the event of use of certified mail and ordinary mail, one
(1) day after the date that the notice is delivered to the U.S. Post Office.
g. Agency: Nothing contained herein shall be construed to create any agency, joint venture, or
partnership between the parties.
h. Headings: The headings used in this Agreement are for organizational purposes only and are not to
be used in the interpretation of this Agreement.
i. Entire Agreement: This Agreement constitutes and contains the entire Agreement between the
parties with regard to the use of the Equipment. Any and all previous representations, understandings
and Agreements between the parties hereto related to the Equipment are superseded by this
Agreement. This Agreement cannot be changed or modified except by mutual agreement of the
parties appearing in a writing signed and delivered by both parties.
j. No Third Party Beneficiaries: The parties agree and acknowledge that this Agreement is not being
entered into for the benefit of any third party. This Agreement is not made by the parties with the
intention to benefit any third party. The parties to this Agreement do not intend to create a right in
any third party to compel performance of, or to otherwise assert any rights under, this Agreement.

Equipment Loan Agreement │Page 4

k. In witness whereof, the parties have caused this Agreement to be duly executed, as noted concurred
below.
If you find these terms and conditions acceptable, please sign this form and return it at your earliest
convenience. Transmission made be made via email or fax to (856) 794-2549.
CONCURRENCE:

CONCURRENCE:

Signature:

Signature:

Name:

Name:

Jennifer Marandino

Title:

Title:

Executive Director

Agency:

Agency:

SJTPO

Address:

Address:

782 South Brewster Road,
Unit B6
Vineland, NJ 08361

Telephone:

Telephone:

(856) 794-1941

E-mail:

E-mail:

jmarandino@sjtpo.org

Date:

Date:
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