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Date: January 6, 2017
To: Lynne Griffith, Assistant Secretary, Washington State Ferries
CC: WSF Executive Committee, John Vezina, FAC
Subject: Response to San Juan Islands Task Force, FAC Discussion.
Lynne,
FAC and the citizens of San Juan County are very grateful for the time that you and your team spent in our islands last
August. As a follow-up to those meetings, your staff sorted comments into three broad categories, and further into
four topics where operational or policy changes could result in improvements for the spring season. The goals
included a focus on quick “wins”—changes which could yield positive benefits within time and budget constraints.
We requested the opportunity to collaborate on changes, WSF instead organized an in-house “task force” to make
recommendations. These were presented to us on Dec 5 via teleconference and via a “San Juan Islands Task Force /
FAC Discussion” Powerpoint presentation on Dec 15 with a request for feedback. We responded but no apparent
consideration has been given to our suggestions (emails attached). This contrasts sharply with the original design of
the reservation system which was very much a collaborative effort between WSF, FAC and the Reservations
Partnership.
There were four topics identified as priority issues in the Task Force document (pg. 5): Standby space,
website/customer service experience, 30-minute arrival window and email alerts. We agree that these were the
primary topics that are “fixable” to some degree. With respect to call-center/website issues, we agree that the shortterm proposals outlined will help, and also agree that standby space is not an issue, but remained concerned with the
no-show rate.
The two areas where FAC disagrees with the proposed recommendations are the hard 30-minute cutoff for the
arrival window, and email alerts as they relate to adjusting that arrival window for late boats (promised as late as
August, now considered impractical). We also remain very concerned about large commercial vehicles, which are
both the lifeblood of our islands and also greatly disadvantaged in terms of missed sailings (tall space is fully
reservable and no-shows are few).
We have submitted written comments via email on Dec 5 and Dec 22 (copies attached), which were acknowledged
but not addressed in the FAC Discussion document (pg. 23, copy attached).
Our primary recommendation is simple: Honor reservations until the vessel begins loading. Specifically:
 Keep the public message the same: “Plan to arrive 30-90-minutes prior to the scheduled sailing time, and
allow extra time during periods of heavy traffic (e.g. holidays and weekends, especially in summer)”.
 Change a few words in the Terms and Conditions: (a) Arrivals after 30 min prior may be required to travel
standby; (b) arrivals after loading begins will travel standby.
 Terminal Policy: Honor reservations until the boarding announcement (marking beginning of loading).
The advantages are that late boats are naturally accommodated, email alerts announcing a revised arrival window
are no longer an issue, and everyone gets a little break when the traffic is unexpectedly heavy. And it gets rid of
“ferries allows itself to be late but not the riders”, which not the best message to be sending. This also solves most of
the oversized commercial issue. It is a win-win, for both ferries and the riders.
Our discussions have traversed a wide range of reasons why ferries believes that the 30-minute hard cutoff is
required. For example:
1) Terminal staff prefers a time-based cutoff.
This appears to be given the highest priority, but does not consider rider needs nor has there been any
comment on the feasibility of other options.
2) On-time performance was improved for 2016 (pg. 25, 26).
Also a priority, and simply incorrect. Only 2016 data is presented, but comparison to 2015 shows that OTP
was worse, not better, in 2016. The differences are arguably within normal variation but to the extent that
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the 30-min hard cutoff was a factor, it made it worse not better. (See attached charts).
3) Dwell times are consistent with a 30-min arrival window (pg. 27).
Only 9 out of 21 sailings out of Anacortes are shown, while the remainder are mostly 20 or 25 minutes. So
for half of the sailings, arrival must occur before the boat has even arrived at the dock to avoid the risk of
missing the sailing. FAC believes this is unnecessary and is not perceived by the public as “reasonable”.
4) In spring and fall 2015, vehicles (primarily Lopez) were left on the dock on multi-destination sailings, while
space remained on the boat (pg. 28 and phone discussion).
This has been discussed many times. Multi-destination sailings are primarily an issue for spring and fall
schedules, not summer which has the highest traffic. Bill Pike provided an excellent analysis of this in his
June 3 letter (attached, and provided via email previously).
5) Operations and "safety" require knowing the vehicle load 30 minutes prior (phone discussion, 1/5/2016).
This cannot be a “safety” issue, because ferries has never counted cars at the 30-minute point in the past yet
was able to operate safely. Whenever the count is made, vehicles continue to arrive and are loaded safely.
Operationally, a 30-minute reservations cutoff is irrelevant to sending the vehicle counts to the vessel.
Counts have always been for whatever vehicles were in the lot at the time, and have never been “final” or
accurate as vehicles continue arriving right up to sailing time. It is just a snapshot.
6) Visitor businesses prefer the simplicity of a 30-min arrival.
Agreed, and nothing we propose changes that: FAC recommends that the public message continue to be
“Plan to arrive at least 30 minutes prior”. That’s pretty simple.
There is one very important thing to keep in mind throughout this discussion: Reservations have nothing to do with
loading the vessel.
This seems absurd, but consider how the reservations system works at Anacortes: As vehicles arrive they are
directed by the tag shack to one of about 16 holding lanes depending on destination, size, reservation status and any
special requests (elevator etc.). So for Friday Harbor as an example, standard-sized reservation holders might be
sent to lanes 1 & 2, talls to 3, standbys to 4 and elevator requests to 5. At that point they simply become vehicles
parked in a lot, and reservation status no longer matters.
At loading time, the vessel staff might ask for elevators first, then 30 cars, then talls and then the rest of the cars—
depending on the vessel configuration and mix of vehicle sizes. So the terminal sends lane 5, the first half of lanes 1 &
2, then lane 3, the rest of 1 & 2 and then 4. The vessel staff doesn’t care which lane they come from, and neither
terminal nor vessel staff care who had a reservation or not—at that point it is all irrelevant.
The multi-destination problems in 2015 occurred when terminal staff failed to follow WSF’s own policy:
Reservations were to be no longer honored once the first standby was loaded. Instead, staff would continue to load
late-arriving reservation-holders right up to sailing time. FAC believes that if the original policy had simply been
followed then most of the issues identified in 2015, which led to the hard 30-min cutoff, would have been nonexistent.
But that was then, the “now” is that WSF is trying to respond to complaints created by the hard 30-min cutoff. For
WSF to go back to the public with "no change", as recommended, is not going to be perceived by anyone as a "win".
But it is actually worse than that: In addition to offering no relief from the hard 30min cutoff, the task force
recommendations also rule out any possible sliding of the window for late boats (the email alert issue), and staffing
cuts (and policy) will prohibit Anacortes from cutting anyone some slack next summer no matter what the
circumstances. (It is no secret to riders that Anacortes didn't always enforce the 30min cutoff during the 2016
summer season).
The arrival window rose to a priority here because of public input during the outreach. We believe our
recommendation is workable and practical, and urge WSF to give it serious consideration.
There is no "win" with the current proposals for ferries or for the public, and we would like to help change that.
Respectfully submitted,

Jim Corenman
Chair, San Juan County FAC
fac@sanjuanco.com
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Jim Corenman <admin@siriuscyber.net>

Re: San Juan Island Task Force Discussion
1 message
Jim Corenman <jim@siriuscyber.net>
Mon, Dec 5, 2016 at 10:06 PM
To: "John Vezina (WSF)" <VezinaJ@wsdot.wa.gov>
Cc: Rick Hughes <rickh@sanjuanco.com>, "Rodero, Hadley" <RoderoH@wsdot.wa.gov>, "Churchwell, Brian"
<ChurchB@wsdot.wa.gov>, FAC <fac@siriuscyber.net>
John,
Thanks for the phone conversation last Friday. I'm summarizing our conversation here to share with FAC, and also
including some comments on the 30minute rule beyond what I mentioned on the phone. I have included the Nov 16
summary that Hadley had provided as a reference. Please feel free to add anything that I missed.
The four items that the your task force has focused on are the following, in the priority order that you expressed on the
phone:
1) 30 minute arrival window: frustration, plus commercials.
2) Alerts, particularly email alerts on late or broken boats
3) Call center/website issues
4) The 10% standby space allocation.
We discussed those in reverse order:
4) Standby space: WSF cited a lack of data, I agreed. We also discussed the effect of noshows, and the likelihood that
the noshow issue could not be effectively addressed until a new fare system was implemented (e.g. charge the ticket
when making a reservation).
3) WSF is making improvements to the website capacity per Microsoft recommendations, and Stephanie continues to
improve the call center. I think we agree that website performance and call center demands are related: Website failures
increase the callcenter volume. I also recommended streamlining the website where possible, e.g. dump the "capcha" in
favor of Google's "I am not a robot" checkbox, and don't repeat that once qualified. The mobile site continues to need
improvement.
2) Email alerts are an ongoing effort. The concerns here are notices re: broken boats, and the need to communicate a
new departure time if a boat is late which relates to the 30min arrival window. We discussed that a late arrival did not
necessarily translate into a late departure, making alerts problematic for reservations planning.
1) We agreed that the highestpriority topic continues to be the reservations arrival window, and we agree that
consistency is key. You reported that the task force determined that handling of the arrival window has not always been
consistent (e.g. "walking the line" close to the 30min point). This is something that FAC and the partnership group has
expressed concern about since nearly the beginning.
You asked what would be a "win" for us. My response was that a "win" would be any decision that FAC felt that they had
participated in. Specifically, knowing what the problem was that was to be solved, knowing what the constraints were,
and being able to offer input in the context of that information. Absent that our suggestios are based only on our own
observations and may not be the same as if we had all of the info.
Expanding on that: We still do not know what problem WSF was attempting to solve with the change to the current 30
min rule. We've heard half a dozen different explanations, this continues to be a mystery to us. But we do agree that
consistency is critical, folks get confused and unhappy when they make a boat one day and then miss it the next under
exactly the same circumstances.
Last year the policy was laid out in Brian's detailed chart of Oct 2 2015 (also attached, see last section on the last
page): "Reservation holders are asked to arrive at the back of the line approaching the terminal 3090 minutes prior to
the sailing {recommended, not mandatory]; Customers arriving less than 30 minutes may forfeit their reservation [again
not mandatory]; Customers arriving after the 1st standby vehicle is loaded for the 1st destination will have their
guaranteed space forfeited and be placed in the back of the standby lane [mandatory]."
What WSF actually did however was often different: Late arrivals with reservations were often boarded ahead of
standbys for another destination, or even the same destination in some cases.

We believe that consistently following the previous policy would have resolved most of whatever the problem was. And
we would agree that determining when the "1st standby vehicle is loaded for the 1st destination" would be hard for the
ticket agents to determine, absent some communication from the loading staff to the booths IF that is what the
problem was. And if that was the problem then there are many ways to solve that.
The 30 minute rule is problematic for all of the reasons that you have heard from FAC and the public. We do not believe
that any clockbased policy is going to be practical in an environment where boats are often 1020 minutes late (see e.g.
summer).
We continue to believe that an eventbased rule is the best option. The 2015 policy was one such, with the potential
problem of the "1st standby for the 1st destination": That can be hard to determine and communicate.
One event that is completely obvious is the boarding announcement by terminal staff. This is heard throughout the
terminal and our observation is that this generally corresponds to rolling the first vehicles. And it is always within 30
mins of actual sailing time, typically 1520 min. Make this the cutoff for reservation arrivals.
The other question is endofline versus booth: The former puts the onus on ferries for booth staffing, the latter makes it
the traveler's problem with no way to know about, nor remedy, a long line. I think a satisfactory solution has to have
some sort of endofline guarantee, which means on busy days and especially if the booths wind up being under
staffed someone is going to need to walk the line. When that has happened in the past the feedback we've gotten has
always been positive, it is a big PR "win" for ferries.
Here is my suggestion, based on lots of discussion amongst FAC members and based on our our observations of what
the problems have been. This is subject to revision after discussion with FAC, but I think it is close:
1) Reservation holders are asked to arrive at the back of the line approaching the terminal 3090 minutes prior to the
sailing [consider recommending 4590 min for summer season];
2) Customers arriving less than 30 minutes MAY forfeit their reservation;
3) Customers arriving after vehicle loading has begun* WILL have their guaranteed space forfeited and be placed in the
back of the standby lane.
(*) Where "Loading" is defined as the boarding announcement in Anacortes, and rolling vehicles in the islands.
I hope this is helpful.
Respectfully submitted,
Jim Corenman
Chair, San Juan County FAC
3603785156
fac@sanjuanco.com
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Jim Corenman <admin@siriuscyber.net>

SJI Task Force Recommendations
1 message
Vezina, John <VezinaJ@wsdot.wa.gov>
Thu, Dec 15, 2016 at 3:02 PM
To: Deborah Hopkins <deborah@visitsanjuans.com>, Jim Corenman <fac@sanjuanco.com>, John Brantigan
<jbrantigan@rockisland.com>, John Whetten <johnandcarol@rockisland.com>, Larry Vandermay <dutch@pacifier.com>,
Patricia McKay <icp@rockisland.com>, Rick Hughes <rickh@sanjuanco.com>
Cc: "Rodero, Hadley" <RoderoH@wsdot.wa.gov>, "Churchwell, Brian" <ChurchB@wsdot.wa.gov>

San Juan Island FAC members,

Good afternoon.

Attached, please find recommendations made to Lynne and some members of the WSF Executive Team,
regarding the priority issues our internal task force has been reviewing since Lynne’s visit up there in
August. The Task Force, made up of people working on the route and policy staff here, met with them
yesterday to update execs on worktodate and to go over these recommendations. No decisions have been
made and Lynne was clear she wanted to hear the FAC’s thoughts before making any of the
recommendations final.

On tomorrow’s call (starting at noon), Hadley and Brian will go through the attached presentation,
explaining how the task force came to these suggestions and asking for your initial input and advice. We’d
then like to schedule a follow up discussion the first week of January, to get your final feedback on the
recommendations. The Task Force meets with Lynne and the execs again on January 10, to get their final
concurrence, so we’d like your input well before then.

For tomorrow, the dial in is: 8883540094; Passcode  785835#. Hadley, Brian, and I look forward to
talking with you.
Best,

John

John B. Vezina
Government Relations Liaison
Washington State Ferries
Work – 206.515.3411

Cell – 206.473.9945
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Jim Corenman <admin@siriuscyber.net>

RE: SJI Task Force Recommendations
1 message
Jim Corenman <jim@siriuscyber.net>
Thu, Dec 22, 2016 at 2:12 PM
To: "John Vezina (WSF)" <VezinaJ@wsdot.wa.gov>
Cc: "Rodero, Hadley" <RoderoH@wsdot.wa.gov>, "Churchwell, Brian" <ChurchB@wsdot.wa.gov>, FAC
<fac@siriuscyber.net>
John,
I am happy to chat on the 5th, and am sure some of the other members can be available. I am confused by the goal for
the meeting, however. Our thoughts and recommendations haven't changed, and are probably best summarized by my
email of Dec 5.
I'll add a brief summary of our comments on the update document here, and can discuss in more detail. We're in general
agreement on the standby and customerexperience issues, our concern continues to be the arrival window, and email
alerts as they relate to that.
The arrival window rose to a priority here because of public input during the outreach. We identified that as an issue
previously, and have tried to explain WHY we believe there is frustration. You may disagree, but that doesn't change the
frustration.
We have also made some suggestions which we believe are consistent with Anacortes and island terminal operations,
and have not heard why those can't work or won't help.
For WSF to go back to the public with "no change", as your task force has recommended, is not going to be perceived
as a "win". But it is actually worse than that: In addition to no change for the hard 30min cutoff, the task force also rules
out any possible shifting of the window for late boats, and staffing cuts (if not policy) will prohibit Anacortes from allowing
anyone some slack next summer no matter what the circumstances. (It is not a secret to riders that Anacortes often
didn't enforce the 30min cutoff).
Where is the "win"? Not here. We would like to help try to change that, but are feeling completely stymied.
We appreciate the effort that went into the data presented in the update. We don't however agree that the data supports
the conclusions that were drawn.
Briefly: The 84% "ontime" number leaves 16% with forfeit reservations, but lumping all but 2% into a large "1029"
category provides no guidance. (That's also a heck of a lot of potentiallyannoyed folks).
The real issue is that reservations don't load the vessel. What reservations do is load the staging lot. The vessel is then
loaded from the lot two separate operations. The "counts" are simply how many vehicles happen to be there at loading
time, irrespective of reservation status. Neither lot nor vessel staff care what's reserved or not, only which lanes go first.
They also don't care if all the vehicles are there latecomers have been accomodated, space available, since forever
and will hopefully continue to be.
So the assumption that OTP and dwell time are indicators of reservation performance is incorrect. Since vessels are
loaded from vehicles already staged in the lots, OTP and dwell time should be independent of arrival windows, and are:
OTP did not get better for summer 2016 as stated, it was actually worse. A small amount, and arguably just normal
variation, but there is no support that a hard cutoff helped OTP.
Same with the OTP chart (pg. 26) for summer 2016 with the heading of insufficient dwell time: Sure, there are some
issues on some days for some sailings, and always have been happy to discuss further. But if you pull up the same
chart for 2015, 2016 actually looks worse not better.
The chart on pg. 27 shows specific Anacortes dwell times for 2016. Again, if you do the 2015/2016 comparison, actual
dwell times are a little longer for 2016, not shorter. Only a few tenths of a minute in most cases, and possibly due to an
increase in traffic, hard to tell. But again there is no evidence that the hard 30min cutoff helped Anacortes turn the boats
any faster.

A reminder: Multidestination sailings are primarily a spring/fall issue, while summer schedule when traffic is highest
has few. To the extent that "leaving vehicles on the beach" during spring/fall is still a concern, we believe that Bill Pike's
letter of June 2 on that topic addresses that effectively.
There is one other thing that drives customer expectations with respect to reservations: Every other transit system that
we know of makes allowances for running late. Certainly airlines do: They don't give away your seat at 40 minutes prior,
or even 20. And if they are late then you can be late also, and enjoy an extra cup of coffee. Ferries seems to be unique
in requiring customers to be on time even when it is not.
We continue to believe that our suggestions will not impact Anacortes operations, will eliminate the lateboat issue, will
eliminate any need to shift a window, and will eliminate most of the largecommercials issue (Pat McKay estimates
80%). It doesn't require that WSF change its message, it would still be "arrive 3990 minutes prior to sailing and please
allow extra time for heavy traffic". The only thing you need to do is change "will" to "may" in the Terms, and establish a
strict policy at the terminals that when loading begins, the tag shack starts sending everyone to the standby lanes. It is
not difficult, and all makes sense.
We have lots more detail and are happy to discuss further. My concern is that we've put a lot of time and effort into this
and don't seem to be going anywhere. We do not understand the reluctance to get everyone around the same table, and
we do not understand how excluding FAC and public input from the discussion helps arrive at a better decision.
Happy holidays,
Jim

Jim Corenman
Chair, San Juan County FAC
3603785156
 Original Message 
From: "Vezina, John" <VezinaJ@wsdot.wa.gov>
To: Jim Corenman <jim@siriuscyber.net>
CC: "Rodero, Hadley" <RoderoH@wsdot.wa.gov>, "Churchwell, Brian"<ChurchB@wsdot.wa.gov>, FAC
<fac@siriuscyber.net>
Subject: RE: SJI Task Force Recommendations
Date: Thu, 22 Dec 2016 00:13:19 +0000
Jim,
Thank you for checking with people and getting back to me so quickly.
Looking at Hadley, Brian, and my calendars, Thursday the 5th looks best. How about 9.3010.30am? Our conference
number is: 360.709.8067; Passcode: 1085101.
I know Brian mentioned including the task force members in the call, but we'd like to do the call on the fifth with just the
three of us and the FAC, leaving open the possibility of another call with the task force members before final
recommendations are given to Lynne and other members of the executive team. We'd appreciate hearing your thoughts
on the task forces' recommendations and any proposals you have, before involving the entire task force in another
conversation. I hope that's okay.
Thanks,
John
John B. Vezina
Government Relations Liaison
Washington State Ferries
Work  206.515.3411
Cell  206.473.9945
Original Message
From: Jim Corenman [mailto:jim@siriuscyber.net]
Sent: Wednesday, December 21, 2016 1:18 PM
To: Vezina, John <VezinaJ@wsdot.wa.gov>
Cc: Rodero, Hadley <RoderoH@wsdot.wa.gov>; Churchwell, Brian <ChurchB@wsdot.wa.gov>; FAC

<fac@siriuscyber.net>
Subject: Re: SJI Task Force Recommendations
John,
Regarding a followup meeting during the first of January: Our best availability would be Tuesday Jan 3 or Thursday Jan
5. Everyone is available in person except John Whetten who can call in, and John Brantigan who will be unavailable.
When we spoke you mentioned that task force members could be included, this would certainly be appropriate and
appreciated.
Time and location are flexible (with consideration for ferry schedules), please let us know what works best.
Thanks, Jim
 Original Message 
From: "Vezina, John" <VezinaJ@wsdot.wa.gov>
To: Deborah Hopkins <deborah@visitsanjuans.com>, Jim Corenman <fac@sanjuanco.com>, John Brantigan
<jbrantigan@rockisland.com>, John Whetten <johnandcarol@rockisland.com>, Larry Vandermay
<dutch@pacifier.com>, Patricia McKay <icp@rockisland.com>, Rick Hughes <rickh@sanjuanco.com>
CC: "Rodero, Hadley" <RoderoH@wsdot.wa.gov>, "Churchwell, Brian"<ChurchB@wsdot.wa.gov>
Subject: SJI Task Force Recommendations
Date: Thu, 15 Dec 2016 23:02:21 +0000
San Juan Island FAC members,
Good afternoon.
Attached, please find recommendations made to Lynne and some members of the WSF Executive Team, regarding the
priority issues our internal task force has been reviewing since Lynne's visit up there in August. The Task Force, made
up of people working on the route and policy staff here, met with them yesterday to update execs on worktodate and to
go over these recommendations. No decisions have been made and Lynne was clear she wanted to hear the FAC's
thoughts before making any of the recommendations final.
On tomorrow's call (starting at noon), Hadley and Brian will go through the attached presentation, explaining how the task
force came to these suggestions and asking for your initial input and advice. We'd then like to schedule a follow up
discussion the first week of January, to get your final feedback on the recommendations. The Task Force meets with
Lynne and the execs again on January 10, to get their final concurrence, so we'd like your input well before then.
For tomorrow, the dial in is: 8883540094; Passcode  785835#. Hadley, Brian, and I look forward to talking with you.
Best,
John
John B. Vezina
Government Relations Liaison
Washington State Ferries
Work  206.515.3411
Cell  206.473.9945
 End of Original Message 
 End of Original Message 

An analysis of On-Time Performance (ref: Discussion pgs. 25-28):
On pgs. 25 of the discussion document it was asserted that “OTP has improved with the implementation of the
30-minute arrival policy”.

Here are OTP averages, by month, for summer 2016 (orange) versus and 2015 (black): Overall, OTP dropped
by 2% for summer 2016 compared to summer 2015. There were a couple of months (May, August) where
2016 was marginally better, but the other months were down significantly. We don’t believe that OTP is
related to reservations arrival policy, but to the extent that it is then the 2016 policy change made it worse,
not better.

Here is a variation of the chart on pg. 25, showing 2013-2016 traffic (black) vs. OTP. Boats get late when
traffic gets heavy, there is nothing new about that—and nothing related to reservations. There is also no
advantage to vehicles arriving at the booth earlier, the vessels cannot start loading any earlier during peak
traffic periods.

This chart (pg. 26) was presented to show that there are areas of the schedule with insufficient dwell time to
manage the demand. We disagree that this has anything to do with dwell at Anacortes (or anywhere), the
worst congestion (and increasing lateness) occurs mid-day/mid-week when there are conflicts between the
mainland and interisland boats at the island terminals. Only this 2016 chart is shown in the document:

An analysis of On-Time Performance (ref: Discussion pgs. 25-28):
The source of this data is the WSF OPT data made available to FAC for schedule reviews. Detailed OTP data is
invaluable for understanding schedule conflicts, which is what this illustrates.

Below is the same chart, same format and same data source for 2015 (first year of reservations). While there
are similar areas of congestion this prior year, they got significantly worse (not better) in 2016 compared to
2015. We believe this is due to factors other than reservations, but to the extent that the hard 30-min cutoff is
related, it made things worse not better.

Here is the same chart for 2014, not much different than 2015:

MEMORANDUM
To:

Jim Corenman, Chair, San Juan FAC

From: Bill Pike
Date: June 3, 2016
Subj. “Vehicles Left On The Beach” at Anacortes
Jim –
Ever since the issue of “vehicles left on the beach” surfaced last year, I have been at a
loss to explain how such a problem could exist in the first place, let alone continue to
occur on numerous occasions throughout the summer and fall sailing seasons. I have
always been reluctant to blame the problem on the advent of the Vehicle Reservation
System but as the VRS and the incidents of vehicles being left behind began at roughly
the same time, it is only logical to conclude that there may be a connection between the
two. Clearly WSF believes this to be the case.
When Kristina Arsenault told the FAC at the April meeting that WSF had implemented
the 30 minute cut-off rule in order to address the issue of ferries departing Anacortes with
empty deck space while cars were being left behind at the terminal, I decided that it was
time to delve deeper into the issue in an effort to gain a clearer understanding of what
was actually happening. Fortunately, the issue only arises on sailings that are relatively
full so the opportunities to witness it first hand have been somewhat limited for the past
two months. That situation seemed likely to change over Memorial Day weekend, however, and I made it a point to monitor the loading of each ferry departing Anacortes last
Friday and Saturday in the hope of observing at least one case of vessels departing with
empty deck space and leaving “vehicles on the beach.”
I didn’t have to wait very long.
On Friday morning, May 27th, the 10:35 departure to Lopez, Shaw and Orcas left
Anacortes with four empty spaces clearly visible on the aft end of the car deck while at
least six or seven cars remained parked in the Lopez stand-by lane. There were no
vehicles remaining in any of the Shaw and Orcas lanes. Almost immediately I began to
appreciate what had happened and how the VRS, while not being the cause of the
problem, was clearly a factor, at least to the extent that the ferry did not depart with a full
load. In simple terms, the VRS has been so successful in reducing the number of standby vehicles (what we used to refer to as over-load vehicles) that it is not uncommon for
boats to depart with all of their reservation vehicles and all of the stand-by vehicles and
still have some empty deck space left over. When this occurs on multi-destination
sailings where the crew has been unable to maintain a lane for late-boarding, firstdestination cars, there is no choice but to leave first-destination stand-by vehicles behind

(“on the beach”) even if this means that the boat will leave with empty space on the car
deck.
To better illustrate this situation and to identify what has changed in the last 18 months,
allow me to offer two scenarios; one, which takes place in 2014 before the advent of the
VRS and one, which takes place in 2015 when the VRS was fully operational. In both
examples, the ferry is a Super class vessel with a planned capacity of 139 cars and the
boat is scheduled to sail from Anacortes to Lopez and then on to Friday Harbor.
Scenario #1 (2014)
We all remember how the Anacortes terminal operated in the pre-VRS era. On heavy
travel days there could easily be more than 500 cars lined up in the various lanes,
separated only by height and destination. The agent in the tag shack would record the
number of vehicles in each lane and, as the total count began to approach the vessel
capacity, he or she would begin to place those ominous over-load tags under the
windshield wipers of the cars that might not make it on board the next ferry. Just prior to
boarding, the agent would provide the appropriate counts of “entitled” vehicles for each
destination based on the order of check-in and the vehicles would be loaded according to
those numbers. On board the ferry, the crew would try to isolate one lane exclusively for
Lopez traffic so that vehicles destined to Lopez could be accommodated throughout the
boarding process. As it became obvious that the boat could accommodate more than its
planned capacity, additional cars would be loaded to both Lopez and Friday Harbor,
based on the over-load tag numbers and assuming that the isolated Lopez lane was still
being maintained on the ferry. If the mixture of vehicles had made it impossible for the
crew to maintain the isolated lane, the Lopez boardings would be closed and the
remaining space would be filled with Friday Harbor over-loads. There would be vehicles
to both destinations left on the beach but the ferry would always sail with a full load.
Scenario #2 (2015)
With the advent of vehicle reservations three notable changes have taken place which
impact the boarding process. First, and most importantly, the number of cars waiting to
board each ferry has been substantially reduced to the point where there is seldom more
than one boatload of vehicles waiting to board a ferry. Secondly, in addition to the
planned capacity number for each class of ferry, there is now a reserved vehicle number
as well, which represents the maximum number of reserved spaces that can be offered on
each boat. In the case of the Super class ferry in this scenario, that number is 126.
Lastly, vehicles are now split into three groups and assigned different lanes by the tag
shack agent; reserved cars, reserved tall vehicles and stand-by vehicles of all heights.
The terms “entitled” and “over-load” are gradually disappearing from the terminal
vocabulary. Just prior to boarding, the tag shack agent still provides the appropriate
vehicle counts for each destination but now the cars are loaded based on their reserved or
stand-by status, not exclusively by their order of check-in. Ideally, at boarding time, the
total number of vehicles in the reserved lanes to both destinations will equal the reserved
vehicle number for the boat but late arriving reserved vehicles and no-shows almost

always mean that the number of reserved vehicles boarding the ferry will be less than the
maximum. (This creates a separate issue involving the reservations cut-off time, which I
will discuss later.) In this scenario, however, let’s assume that we have 42 reserved cars
destined for Lopez and 84 headed to Friday Harbor for our maximum of 126 reservations.
We also have 15 cars in the Lopez stand-by line and another 10 trying to get to Friday
Harbor. With a planned vessel capacity of 139 there are 13 spaces left for stand-bys.
Those spaces are filled to each destination based on the order of check-in and, in this
example, we will assume that we will take the first 7 from the Lopez line and the first 6
from the Friday Harbor line, leaving 8 and 4 vehicles in the respective stand-by lanes.
After all 139 vehicles have been loaded the ferry crew reports that it still has space for 8
additional cars. If the isolated Lopez lane has been maintained, the 8 spaces are filled
with a mixture of Lopez and Friday Harbor vehicles, still based on the order of check-in.
If, however, the crew has not been able to maintain the isolated lane, additional Lopez
traffic cannot be accepted and all 8 remaining spaces are given to Friday Harbor standbys. In our example, however, there are only 4 Friday Harbor stand-by vehicles in line
so, once those cars are boarded, the ferry departs with 4 empty spaces and 8 Lopez cars
left behind.
I believe that these two scenarios illustrate why the “vehicles left on the beach” issue is
continuing to occur, why it became so obvious with the advent of the VRS and how the
entire issue was largely masked by the shear volume of over-load cars to all destinations
in the days before reservations. In simple terms, the loss of the isolated, first destination
lane on the ferry and the lack of sufficient second destination stand-by vehicles is leaving
empty space on the car deck and first-destination vehicles on the beach.
Obviously, this issue only occurs on multi-destination sailings and only has a negative
impact for vehicles destined for the first point in the ferry’s itinerary. At Anacortes, this
clearly creates a more significant issue for vehicles headed to Lopez or Shaw than it does
for those going to Orcas or Friday Harbor. In the case of Shaw, however, I would submit
that there are few if any stand-by vehicles on most sailings because nearly all Shaw
traffic is made up of residents (or their guests) who realize that a reservation guarantees
them a space on a boat that is normally filled to capacity with Orcas vehicles.
In the case of Lopez vehicles, as long as there continue to be instances where the ferry
crew is unable to maintain the isolated lane on the boat, there will undoubtedly continue
to be instances of Lopez stand-by vehicles being left on the beach at Anacortes while the
boat sails with empty spaces on the car deck. In all fairness, however, I think it’s
important to point out that when the ferries are sailing in the opposite direction, it is the
Lopez vehicles that are given access to any additional deck space at the expense of cars
boarding in Friday Harbor or Orcas. As we all know, eastbound sailings to Anacortes
with multiple points of origin are loaded at each island in accordance with pre-established
allotments. On a typical Friday Harbor–Lopez–Anacortes sailing with an Olympic class
boat, Friday Harbor might be limited to only 107 Anacortes vehicles in order to provide
the requisite 34 spaces for Lopez. If the crew has managed to load the boat efficiently,
however, there may be room for as many as 10 additional cars once the 34 vehicle
allotment is on board and all ten of those spaces will be given to Lopez vehicles,

assuming that there are at least 10 additional vehicles waiting to board. While the
loading of multi-stop ferries can seem to favor one island over another, the fact is that the
advantage is reversed when the ferry is sailing in the opposite direction so the drawbacks
and the benefits are pretty evenly spread out among all the islands.
Perhaps the most important point that this examination has revealed is that instances of
ferries departing with empty space while vehicles are left on the beach can only occur
when four specific circumstances are met simultaneously:
A. The ferry must be operating on a multi-destination route.
B. The total number of vehicles, reserved and stand-by, to all destinations must exceed
the planned capacity of the ferry.
C. The ferry must be loaded in such a manner as to prevent the crew from maintaining an
isolated lane for first-destination vehicles throughout the loading process.
D. There must be fewer second destination stand-by vehicles than there are available
spaces on the car deck once the ferry has been loaded to its planned capacity.
If any one of these four requirements doesn’t exist, the ferry will not depart with empty
space while leaving vehicles on the beach.
With all of this information and against a background that has included the 30-minute
cut-off rule for the past 2½ months, I think it’s appropriate to ask a few fairly important
questions…
1. Does the issue of ferries departing Anacortes with empty space on the car deck while
vehicles are being left behind still exist? Yes. For as long as the ferry crews continue to
load the boats in excess of their planned capacities, it will always be possible for the four
requirements identified above to be met.
2. Is the Vehicles Reservation System the reason that ferries are departing with empty
space on the car deck while vehicles are being left behind? Not directly. The VRS has
clearly changed the travel habits of drivers and vehicles at Anacortes, Friday Harbor and
Orcas. As a result, it is now common for stand-by vehicles to number fewer than 20 to
each destination on many sailings whereas there could be upwards of 100 or more during
the pre-VRS era. It is this “shortage” of stand-by vehicles combined with the loss of an
isolated first-destination lane on the ferry that creates the empty space on the car deck
and prevents the first destination stand-by cars from being accommodated. The loss of an
isolated first-destination lane on the ferry is nothing new. What is new is the lack of
second-destination stand-by vehicles to fill up the boat when first-destination stand-by
vehicles can’t be accommodated.
3. Has the 30 minute cut-off rule eliminated instances of ferries departing with empty
space on the car deck while vehicles are being left behind and, if not, is it likely to do so

in the near future? No and No. The issue of the ferries departing with empty space and
leaving vehicles behind is related entirely to the vessel loading procedures and the
availability of second-destination stand-by vehicles to fill up the boat on those occasions
when an isolated lane cannot be maintained for first destination vehicles. The issue of a
cut-off time is still germane on multi-destination sailings in order to preclude late arriving
first destination reserved vehicles from being denied boarding due to blocked access by
second destination vehicles but the 30 minute cut-off rule does not address the issues that
are responsible for the “vehicles left on the beach” situation so it has not and will not
eliminate the problem.
4. Can the 30 minute cut-of rule be modified to eliminate instances of ferries departing
with empty space on the car deck while vehicles are being left behind? I don’t see how.
The 30 minute cut-off rule doesn’t address the basic issues that have created the problem.
The rule simply moves vehicles from the back of the reserved lane to the back of the
stand-by lane. At boarding time, the same number of cars will still be lined up trying to
get to their respective destinations. There will just be more in the stand-by lane and
fewer in the reserved lane. The only thing that the 30 minute rule does is improve the
chances for front-of-the-line stand-by vehicles to be accommodated at the expense of
reservation holders.
There is still a case to be made for some sort of a cut-off rule but it only applies to multidestination sailings. On single destination sailings there is really no need for a cut-off
because the loading of the ferry doesn’t require the separation of the vehicles. On single
destination sailings common sense dictates that all of the reserved vehicles get loaded
regardless of when they arrive at the terminal. When all the reserved cars are on board,
any remaining space is filled by vehicles from the stand-by line. If last minute reserved
vehicles can be accommodated, they are added as space permits. In the case of multidestination sailings, however, late arriving first destination reserved vehicles may not be
able to be accommodated if the second destination cars have already been loaded. In
these cases, I would think that a simple footnote in the published schedule would be
sufficient. It could be worded like this: “ * Multi-destination sailing. Vehicle
reservations not redeemed at the terminal toll booths at least 5 minutes prior to the start of
vessel loading may not be honored.”
Looking forward, the Summer, 2016 schedule offers a total of 32 daily reservable sailings
from Anacortes, Orcas and Friday Harbor (excluding Sidney services). If you assume
that there will continue to be few if any stand-by vehicles to Shaw, the Anacortes-ShawOrcas sailings can essentially be regarded as single-destination sailings with the Orcas
stand-bys filling the remaining car deck space after the Shaw and Orcas reserved vehicles
have been accommodated. That being the case, there are only two daily sailings (a third
on Friday nights) that legitimately meet the definition of a multi-destination sailing; the
12:35 p.m. Anacortes-Lopez-Orcas trip and the 9:00 p.m. Anacortes-Lopez-Shaw-Orcas
trip. The other 30 sailings are either single destination or have loads that are dictated by
allotments. That means that there are only two occasions out of 32 sailings where the
issue of “vehicles left on the beach” could possibly occur.

Given the fact that the 30 minute cut-off rule was created and implemented to address
this specific issue, given the fact that the rule hasn’t resolved the issue and isn’t likely to
do so, given the fact that the issue is likely to arise in no more than 7% of all reservable
sailings this summer and given the fact that the 30 minute cut-off is certain to produce a
constant stream of negative customer reaction from late arriving reservation holders on
all 32 of the reservable daily summer sailings, I submit that there is no longer any
justifiable reason to maintain the 30 minute cut-off rule.
I would urge that the 30 minute cut-of rule be suspended, that a modified rule affecting
only genuine, multi-destination sailings be implemented in its place and that WSF
concentrate its efforts on vessel loading procedures on multi-destination sailings,
particularly as they relate to the maintenance of an isolated lane on the boats for firstdestination vehicles if the Ferry Service is truly interested in resolving the issue of
“vehicles left on the beach” once and for all.
I strongly encourage the San Juan FAC to consider the information and material
contained in this memo and to join me in supporting this course of action.
Many thanks.
Bill
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• &ƌƵƐƚƌĂƚŝŽŶŽǀĞƌŽŶŐŽŝŶŐƉƌŽďůĞŵƐǁŝƚŚƌĞƐĞƌǀĂƚŝŽŶƐǁĞďƐŝƚĞĂŶĚŵŽďŝůĞ
ĂƉƉ͘

ƵƐƚŽŵĞƌƌĞƐĞƌǀĂƚŝŽŶĞǆƉĞƌŝĞŶĐĞ

ϴ

ϲ

Ϭ

ϭ

Ϯ

ϯ

ϰ

ϱ

ϲ

ϳ

ϴ

ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ

^ŽƵƌĐĞ͗ϮϬϭϲ&ZK'^ƵƌǀĞǇ

ƵƐƚŽŵĞƌƌĞƐĞƌǀĂƚŝŽŶĞǆƉĞƌŝĞŶĐĞ

Ϭ

ϱϬ

ϭϬϬ

ϭϱϬ

ϮϬϬ

ϮϱϬ

ϯϬϬ

ϯϱϬ

ϰϬϬ

ϰϱϬ

ZĞƐĞƌǀĂƚŝŽŶƐ^ĞĐƵƌĞĚ

ϭϭ

ϵ

– dŚĞsZ^ƐŝƚĞĐƵƌƌĞŶƚůǇŵĂŬĞƐƚŽŽŵĂŶǇƌĞƋƵĞƐƚƐƚŽƚŚĞĚĂƚĂďĂƐĞ͕ǁŚŝĐŚ
ĚĞŐƌĂĚĞƐƚŚĞƵƐĞƌĞǆƉĞƌŝĞŶĐĞ͘
– dŚĞƐŝǌĞŽĨĞĂĐŚŝŶĚŝǀŝĚƵĂůsZ^ǁĞďƉĂŐĞŝƐƚŽŽůĂƌŐĞ͕ĐĂƵƐŝŶŐƉĂŐĞƐƚŽ
ůŽĂĚƐůŽǁůǇ͘

• /ŶϮϬϭϲ͕DŝĐƌŽƐŽĨƚƌĞǀŝĞǁĞĚŽƵƌƌĞƐĞƌǀĂƚŝŽŶǁĞďƐŝƚĞĂŶĚĨŽƵŶĚƚŚĞďĞůŽǁ
ŝƐƐƵĞƐ͗

– ůŵŽƐƚϯǆĂƐŵĂŶǇƌĞƐĞƌǀĂƚŝŽŶƐĂƌĞŵĂĚĞĂƚϳĂŵƚŚĂŶƚŚĞƌĞƐƚŽĨƚŚĞĚĂǇ͘
– KǀĞƌϱǆĂƐŵĂŶǇƌĞƐĞƌǀĂƚŝŽŶƐŵĂĚĞĚƵƌŝŶŐƚŚĞƌĞůĞĂƐĞŽĨƚŚĞƐƵŵŵĞƌ
ƐĞĂƐŽŶƚŚĂŶƚŚĞĂǀĞƌĂŐĞŵĂĚĞŝŶĂƐŝŶŐůĞĚĂǇ͘

<ĞǇĨŝŶĚŝŶŐƐ͗
• >ĂĐŬŽĨĚĂƚĂŽŶƉŚŽŶĞƐǇƐƚĞŵƚŽĂŶĂůǇǌĞĐĂůůƐƚĂƚŝƐƚŝĐƐ͘
• ĂůůĐĞŶƚĞƌƐƚĂĨĨŝŶŐŚĂƐďĞĞŶƐĞǀĞƌĞůǇĐƵƚ
• dŝĞƌĞĚƌĞůĞĂƐĞĐƌĞĂƚĞƐƐƉŝŬĞƐŝŶĂĐƚŝǀŝƚǇ

ƵƐƚŽŵĞƌƌĞƐĞƌǀĂƚŝŽŶĞǆƉĞƌŝĞŶĐĞ

^ŽƵƌĐĞ͗ϮϬϭϲ&ZK'^ƵƌǀĞǇ

• ϴϲйŽĨƚŚŽƐĞǁŚŽƵƐĞĚƚŚĞƌĞƐĞƌǀĂƚŝŽŶƐǇƐƚĞŵŚĂĚŶŽ
ƉƌŽďůĞŵƐĐŽŵƉůĞƚŝŶŐƚŚĞŝƌƌĞƐĞƌǀĂƚŝŽŶƐ͘
• ϭϭйŽĨƚŚŽƐĞǁŚŽƵƐĞĚƚŚĞƌĞƐĞƌǀĂƚŝŽŶƐǇƐƚĞŵŚĂĚƉƌŽďůĞŵƐ
ĐŽŵƉůĞƚŝŶŐƚŚĞŝƌƌĞƐĞƌǀĂƚŝŽŶƐ͘

WŚŽŶĞĂŶĚǁĞďƐŝƚĞƌĞƐĞƌǀĂƚŝŽŶƐƐĞĐƵƌĞĚŽŶĂǀĞƌĂŐĞďǇƚŝŵĞŽĨ
ĚĂǇ;ƉƌŝůϭϮʹ ^ĞƉƚĞŵďĞƌϰͿ͘

ϱϬϬ

ƵƐƚŽŵĞƌƌĞƐĞƌǀĂƚŝŽŶĞǆƉĞƌŝĞŶĐĞ

ƵƐƚŽŵĞƌƌĞƐĞƌǀĂƚŝŽŶĞǆƉĞƌŝĞŶĐĞ

ϭϮ

ϭϬ

ŽŵƉůĞƚĞĚ;ŽŶͲ
ŐŽŝŶŐĞĨĨŽƌƚͿ

;^ŚŽƌƚͲdĞƌŵͿ ZĞĂůŝŐŶĐĂůůĐĞŶƚĞƌ
ƐƚĂĨĨŝŶŐĂĐĐŽƌĚŝŶŐƚŽĐĂůůǀŽůƵŵĞĂŶĚ
ĚĞŵĂŶĚ

•

ǇƐƉƌŝŶŐ ϮϬϭϳ
ƐĂŝůŝŶŐƐĞĂƐŽŶ
;ϭϰǁĞĞŬƐ
ĚĞǀĞůŽƉŵĞŶƚͿ

ϲŵŽŶƚŚƐƚŽϭ
ǇĞĂƌ

;^ŚŽƌƚͲdĞƌŵͿ /ŵƉůĞŵĞŶƚDŝĐƌŽƐŽĨƚ
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƚŽŝŵƉƌŽǀĞǁĞďƐŝƚĞ
ĐůŝĞŶƚ ĂŶĚďĂĐŬĞŶĚ ƚŽďĞƚƚĞƌƵƚŝůŝǌĞ
ĞǆŝƐƚŝŶŐWhƌĞƐŽƵƌĐĞƐǁŝƚŚƐĐĂůĂďŝůŝƚǇ
ĂƐƚŚĞŵĂŝŶŐŽĂů

;DŝĚͲdĞƌŵͿ ǀĂůƵĂƚĞƌĞƐĞƌǀĂƚŝŽŶ
ĚĞŵĂŶĚƚŽŝĚĞŶƚŝĨǇŝĨƚŚĞƚŝĞƌĞĚ
ƌĞůĞĂƐĞŽĨƌĞƐĞƌǀĂƚŝŽŶƐƉĂĐĞĐĂŶďĞ
ƐƉƌĞĂĚŽƵƚŽǀĞƌƚŝŵĞƚŽĞůŝŵŝŶĂƚĞƚŚĞ
ĐŽŵƉĞƚŝƚŝǀĞƐƉŝŬĞƐ

•

•

•
•

•

ĞǀĞůŽƉǁŚŝƚĞƉĂƉĞƌĨŽƌ&zϮϬϭϵ
ƐƵƉƉůĞŵĞŶƚĂůďƵĚŐĞƚƌĞƋƵĞƐƚ
ĞŐŝŶůĞŐŝƐůĂƚŝǀĞŽƵƚƌĞĂĐŚĂŶĚ
ƐƵƉƉŽƌƚŝŶŐŵĂƚĞƌŝĂůƐ

ĞǀĞůŽƉŵĞŶƚ ĞĨĨŽƌƚďǇĞǆŝƐƚŝŶŐ/d
ƌĞƐŽƵƌĐĞ
,ŝƌĞƚĞƐƚŝŶŐƌĞƐŽƵƌĐĞ
Z&YĨŽƌƵƐĂďŝůŝƚǇƚĞƐƚŝŶŐ

ĐƚŝŽŶƐ

ϭϰ

ŽŶĐƵƌƌĞŶĐĞĂŶĚ
ƐƵƉƉŽƌƚǁŚŝƚĞ
ƉĂƉĞƌ

ŽŶĐƵƌƌĞŶĐĞ͕
ƉƌŝŽƌŝƚŝǌĞ
ǁŽƌŬůŽĂĚ͕ĂŶĚ
ƉƌŽǀŝĚĞĨƵŶĚŝŶŐ

ZĞƋƵĞƐƚĞĚǆĞĐ
ĞĐŝƐŝŽŶƐ

WƌŽďůĞŵ^ƚĂƚĞŵĞŶƚ͗
/ƐƚŚĞĐƵƌƌĞŶƚƐƚĂŶĚďǇĂůůŽĐĂƚŝŽŶĂƚĂŶĂĚĞƋƵĂƚĞůĞǀĞůŽƌƐŚŽƵůĚŝƚ
ďĞŵŽĚŝĨŝĞĚ͍

^ŽƵƌĐĞ͗dƌĂĨĨŝĐ^ƚĂƚƐ

ϭϲ

/ŶDĂǇ͕ŽƵƌĂǀĞƌĂŐĞŵŽŶƚŚĨŽƌƚŚĞǇĞĂƌ͕ŽŶůǇϮϭйŽĨŽƵƌƐĂŝůŝŶŐƐ
ĂƌĞĚĞƉĂƌƚŝŶŐĨƵůů͕ǁŚŝĐŚŵĞĂŶƐƚŚĞƌĞŝƐƐƵĨĨŝĐŝĞŶƚƐƉĂĐĞĂǀĂŝůĂďůĞ
ĨŽƌĂĚĚŝƚŝŽŶĂůĚƌŝǀĞͲƵƉǀĞŚŝĐůĞƐĚƵƌŝŶŐƚŚŽƐĞůĞƐƐďƵƐǇƚŝŵĞƐ͘

ϭϱ

ϭϴǁĞĞŬƐ
ĚĞǀĞůŽƉŵĞŶƚн
ƵƐĂďŝůŝƚǇƚĞƐƚŝŶŐ
;ĂƐŶĞĞĚĞĚͿ

;>ŽŶŐͲdĞƌŵͿ /ŵƉůĞŵĞŶƚDŝĐƌŽƐŽĨƚ
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƚŽĚĞǀĞůŽƉŶĞǁ
ǁĞďƐŝƚĞƵƐĞƌŝŶƚĞƌĨĂĐĞƚŽďĞƚƚĞƌƵƐĞ
ĐƵƌƌĞŶƚƚĞĐŚŶŽůŽŐŝĞƐĂŶĚĐŽŶĨŽƌŵƚŽ
ŝŶĚƵƐƚƌǇƐƚĂŶĚĂƌĚƐ
;>ŽŶŐͲdĞƌŵͿ&ƵůůǇĨƵŶĚƚŚĞt^&
&zϮϬϭϵ ĂŶĚŽŶ
ƌĞƐĞƌǀĂƚŝŽŶƐƉƌŽŐƌĂŵ
• /ŶĐƌĞĂƐĞĐĂůůĐĞŶƚĞƌƐƚĂĨĨŝŶŐƚŽ
ŵĞĞƚĚĞŵĂŶĚ
• ZĞŝŶƐƚĂƚĞZĞƐĞƌǀĂƚŝŽŶDŐƌ ƚŽ
ďĞƚƚĞƌĨĂĐŝůŝƚĂƚĞŽŶůŝŶĞƌĞƐĞƌǀĂƚŝŽŶƐ
ĂŶĚŽƉĞƌĂƚŝŽŶƐĂƚƚŚĞƚĞƌŵŝŶĂů
• ZĞŝŶƐƚĂƚĞZĞƐĞƌǀĂƚŝŽŶ^ƵƉĞƌǀŝƐŽƌ
ĂƚŶĂĐŽƌƚĞƐƚŽĂŶƐǁĞƌĐƵƐƚŽŵĞƌ
ƋƵĞƐƚŝŽŶƐĂŶĚƌĞƐŽůǀĞŝƐƐƵĞƐŽŶͲ
ƐŝƚĞ
• &ƵŶĚĂƉƉƌŽƉƌŝĂƚĞƚĞĐŚŶŽůŽŐǇ
;ƉŚŽŶĞ͕ǁĞďƐŝƚĞ͕ĞƚĐ͘ͿƐŽƚŚĂƚŝƚŝƐ
ƌĞƐƉŽŶƐŝǀĞ ƚŽ ĐƵƌƌĞŶƚ ŶĞĞĚƐͿ

dŝŵĞůŝŶĞ

ZĞĐŽŵŵĞŶĚĂƚŝŽŶ;ƐͿ

tŚĂƚǁĞŚĞĂƌĚĨƌŽŵƚŚĞĐŽŵŵƵŶŝƚǇ͗
• /ŶĐƌĞĂƐĞƐƚĂŶĚďǇƐƉĂĐĞĨŽƌůĂƐƚŵŝŶƵƚĞƚƌĂǀĞůŶĞĞĚƐ͘^ƉĞĐŝĨŝĐĂůůǇ͕
ĐŽŶƐŝĚĞƌĂůůŽĐĂƚŝŶŐϮϬйŽĨƐĂŝůŝŶŐƐĨŽƌƐƚĂŶĚďǇƐŝŶŽĨĨͲƐĞĂƐŽŶ͘
• ZĞƐŝĚĞŶƚƐŶŽƚƵƚŝůŝǌŝŶŐƐƚĂŶĚďǇƐƉĂĐĞĚƵĞƚŽůĂĐŬŽĨ
ƉƌĞĚŝĐƚĂďŝůŝƚǇ͕ƚŝŵĞƚŽǁĂŝƚĨŽƌŶĞǆƚƐĂŝůŝŶŐŝƐƚŽŽůŽŶŐŝĨƚŚĞǇ
ĚŽŶ͛ƚŐĞƚŽŶ͘

ϭϯ

ŽŶĐƵƌƌĞŶĐĞ͕
ƉƌŝŽƌŝƚŝǌĞ
ǁŽƌŬůŽĂĚ͕ĂŶĚ
ƉƌŽǀŝĚĞĨƵŶĚŝŶŐ

ŽŶĐƵƌƌĞŶĐĞĂŶĚ
ƉƌŝŽƌŝƚŝǌĂƚŝŽŶŽĨ
ǁŽƌŬůŽĂĚ

ŽŶĐƵƌƌĞŶĐĞĂŶĚ
ƌĞƐŽƵƌĐĞƐ

ŽŶĐƵƌƌĞŶĐĞ ĂŶĚ
ƉƌŝŽƌŝƚŝǌĂƚŝŽŶŽĨ
ƚŚŝƐƉƌŽũĞĐƚ

ƵƐƚŽŵĞƌƌĞƐĞƌǀĂƚŝŽŶĞǆƉĞƌŝĞŶĐĞ

^ƚĂŶĚďǇƐƉĂĐĞͲ йĨƵůůŝŶŽĨĨͲƉĞĂŬ

/ĚĞŶƚŝĨǇŝŶƚĞƌŶĂůƌĞƐŽƵƌĐĞƚŽůĞĂĚ
ĞĨĨŽƌƚĂŶĚŝƚĨŝƚƐŝŶƚŽ ƚŚĞŽƌŐĂŶŝǌĂƚŝŽŶ
Z&Y ƚŽŚŝƌĞĚĂƚĂĂŶĂůǇƐƚƚŽƌĞǀŝĞǁ
ƌĞƐĞƌǀĂƚŝŽŶĚĞŵĂŶĚ
ŽŵŵƵŶŝĐĂƚĞĐŚĂŶŐĞƐƚŽ&Θ
ƉƵďůŝĐƉƌŝŽƌƚŽŝŵƉůĞŵĞŶƚŝŶŐ

ĞǀĞůŽƉŵĞŶƚĞĨĨŽƌƚďǇĞǆŝƐƚŝŶŐ/d
ƌĞƐŽƵƌĐĞ

hƐĞĚĂƚĂƚŽŝŶĨŽƌŵĂǁŚŝƚĞƉĂƉĞƌ
ƌĞƋƵĞƐƚŝŶŐĂĚĚŝƚŝŽŶĂůĨƵŶĚƐ͘

dĞůĞƉŚŽŶǇƌĞƐŽƵƌĐĞƚŽƌĞĐŽŶĨŝŐƵƌĞ
^ƵƌĞŽŶŶĞĐƚ
ŶŐĂŐĞt^&ĂŶĚt^Kd/dĨŽƌ
ƉŚŽŶĞĐĞŶƚĞƌĚĂƚĂďĂƐĞĞǀĂůƵĂƚŝŽŶ
>ŽŽŬĂƚdŽůůŝŶŐŝǀŝƐŝŽŶƌĞƐŽƵƌĐĞƐ

ŶͬĂ

ZĞƋƵĞƐƚĞĚǆĞĐ
ĞĐŝƐŝŽŶƐ

^ƚĂŶĚďǇƐƉĂĐĞ

•

•

•

•

•

•

•

ŶͬĂ

ĐƚŝŽŶƐ

;^ŚŽƌƚͲdĞƌŵͿĞǀĞůŽƉ͞ŵĂŬĞƐŚŝĨƚ͟
ŵĂŶƵĂůĚĂƚĂĐŽůůĞĐƚŝŽŶƐǇƐƚĞŵ ƚŽ
ŐĂƚŚĞƌĐĂůůĐĞŶƚĞƌĚĂƚĂ͘

;^ŚŽƌƚͲdĞƌŵͿ /ŵƉƌŽǀĞƉŚŽŶĞƐǇƐƚĞŵƚŽ ϮŵŽŶƚŚƐ
ŝŵƉƌŽǀĞĐƵƐƚŽŵĞƌĞǆƉĞƌŝĞŶĐĞ͗
• WůĂĐĞ^ƵƌĞŽŶŶĞĐƚ ĐůŽƐĞƌƚŽĨƌŽŶƚ
• ǀĂůƵĂƚĞƉŚŽŶĞĐĞŶƚĞƌĚĂƚĂďĂƐĞ
ƐŽĨƚǁĂƌĞĐĂƉĂďŝůŝƚŝĞƐƚŽŚĞůƉǁŝƚŚ
ĨŽƌĞĐĂƐƚŝŶŐ͕ƐƚĂĨĨŝŶŐůĞǀĞůƐ

dŝŵĞůŝŶĞ

ZĞĐŽŵŵĞŶĚĂƚŝŽŶ;ƐͿ

ƵƐƚŽŵĞƌƌĞƐĞƌǀĂƚŝŽŶĞǆƉĞƌŝĞŶĐĞ

ϲϯй

ϭϭй

ϰϰй

йŽĨsĞƐƐĞůZĞƐĞƌǀĞĚ

^ĂŝůŝŶŐZĞƐĞƌǀĂƚŝŽŶ
EŽͲ^ŚŽǁй

йǀĂŝůĂďůĞĨŽƌ
^ƚĂŶĚďǇ

DŽŶ
;ϴͬϴͿ

ϰϭй

ϭϱй

ϳϬй

dƵĞ
;ϴͬϵͿ

ϯϬй

ϭϯй

ϳϰй

ϯϭй

ϭϰй

ϴϭй

dŚƵ
;ϴͬϭϭͿ

Ϯϳй

ϭϳй

ϴϵй

&ƌŝ
;ϴͬϭϮͿ

^ŽƵƌĐĞ͗ZĞƐĞƌǀĂƚŝŽŶ^ƚĂƚƐ

tĞĚ
;ϴͬϭϬͿ

ϰϬй

ϭϱй

ϳϭй

^Ăƚ
;ϴͬϭϯͿ

ƵŐƵƐƚϴͲϭϰƌĞƐĞƌǀĂƚŝŽŶƐƚĂƚŝƐƚŝĐƐ;ǀĞƌĂŐĞϵĂŵͲϵƉŵͿ͘

^ƚĂŶĚďǇƐƉĂĐĞͲ йƌĞƐĞƌǀĞĚŝŶƉĞĂŬ

^ŽƵƌĐĞ͗dƌĂĨĨŝĐ^ƚĂƚƐ

ϯϳй

ϭϯй

ϳϳй

^ƵŶ
;ϴͬϭϰͿ

ϭϵ

ϭϳ

ϭϭй
ϱϯй

^ĂŝůŝŶŐZĞƐĞƌǀĂƚŝŽŶ
EŽͲ^ŚŽǁй
йǀĂŝůĂďůĞĨŽƌ
^ƚĂŶĚďǇ
ϱϯй

ϭϲй

ϱϲй

ϰϲй

ϭϰй

ϲϮй

tĞĚ
;ϴͬϭϬͿ

ϯϴй

ϭϴй

ϳϱй

&ƌŝ
;ϴͬϭϮͿ

^ŽƵƌĐĞ͗ZĞƐĞƌǀĂƚŝŽŶ^ƚĂƚƐ

ϰϮй

ϭϰй

ϲϴй

dŚƵ
;ϴͬϭϭͿ

ϰϳй

ϭϰй

ϲϮй

^Ăƚ
;ϴͬϭϯͿ

ϱϮй

ϭϰй

ϱϲй

^ƵŶ
;ϴͬϭϰͿ

ϭϴ

ϮϬ

<ĞǇĨŝŶĚŝŶŐƐ͗
• dŚĞƌĞŝƐƐƵĨĨŝĐŝĞŶƚƐƚĂŶĚďǇƐƉĂĐĞĚƵƌŝŶŐƚŚĞŽĨĨͲƉĞĂŬƐĞĂƐŽŶƐ͘
• ^ƚĂĨĨƐĂǇƐƚŚĞƌĞĂƌĞĨĞǁĐŽŵƉůĂŝŶƚƐƌĞůĂƚĞĚƚŽƚŚĞůĂĐŬŽĨƐƚĂŶĚďǇ
ƐƉĂĐĞ͖ŵŽƌĞĐŽŵƉůĂŝŶƚƐƚŚĂƚƚŚĞƌĞĂƌĞŶŽƌĞƐĞƌǀĂƚŝŽŶƐƚŽƉƌŽǀŝĚĞ
ĐƵƐƚŽŵĞƌƐ͛ĚĞƐŝƌĞĚƉƌĞĚŝĐƚĂďŝůŝƚǇ͘
• dĞƌŵŝŶĂůƐƚĂĨĨŚĂƐǀŽŝĐĞĚƚŚĂƚƚŚĞƌĞŝƐƚǇƉŝĐĂůůǇĂǀĂŝůĂďůĞƐƚĂŶĚďǇ
ƐƉĂĐĞŽŶŵŽƐƚƐĂŝůŝŶŐƐďƵƚĐƵƐƚŽŵĞƌƐĂƌĞŶ͛ƚƚĂŬŝŶŐĂĚǀĂŶƚĂŐĞŽĨƚŚĞ
ĐƵƌƌĞŶƚƐƚĂŶĚďǇĂůůŽĐĂƚŝŽŶ͖ǀĞƐƐĞůƐĚĞƉĂƌƚŝŶŐǁŝƚŚƐƉĂĐĞĂǀĂŝůĂďůĞ͘
• ĂŝůǇĂǀĞƌĂŐĞƐĂŝůŝŶŐŶŽͲƐŚŽǁƌĂƚĞŽĨϭϭͲϭϴйŝŶĐƌĞĂƐĞƐĂǀĂŝůĂďůĞ
ƐƚĂŶĚďǇƐƉĂĐĞďĞǇŽŶĚŽƌŝŐŝŶĂůůǇĚĞƐŝŐŶĞĚϭϬйƐƚĂŶĚďǇůĞǀĞůƐ͘
• ϭϬйƐƚĂŶĚďǇůĞǀĞůŽƌŝŐŝŶĂůůǇďĂƐĞĚŽŶŵĞĚŝĐĂůƉƌŝŽƌŝƚǇĚĞŵĂŶĚ͘
dĞƌŵŝŶĂůƐƚĂĨĨŚĂƐŽďƐĞƌǀĞĚƚŚĂƚŵĂŶǇŵĞĚŝĐĂůƉƌŝŽƌŝƚŝĞƐĂƌĞŶŽǁ
ŵĂŬŝŶŐƌĞƐĞƌǀĂƚŝŽŶƐďƵƚŶŽĚĂƚĂƚŽǀĂůŝĚĂƚĞ͘

^ƚĂŶĚďǇƐƉĂĐĞ

ϱϯй

йŽĨsĞƐƐĞůZĞƐĞƌǀĞĚ

dƵĞ
;ϴͬϵͿ

ƵŐƵƐƚϴͲϭϰƌĞƐĞƌǀĂƚŝŽŶƐƚĂƚŝƐƚŝĐƐ;ǀĞƌĂŐĞĂůůĚĂǇͿ͘

/ŶƵŐƵƐƚ͕ŽƵƌďƵƐŝĞƐƚŵŽŶƚŚ͕ŽŶůǇϮϮйŽĨƐĂŝůŝŶŐƐĂƌĞĚĞƉĂƌƚŝŶŐ
ĨƵůůůĞĂǀŝŶŐƌŽŽŵĨŽƌŵŽƌĞǀĞŚŝĐůĞƐ͘
DŽŶ
;ϴͬϴͿ

^ƚĂŶĚďǇƐƉĂĐĞͲ йƌĞƐĞƌǀĞĚŝŶƉĞĂŬ

^ƚĂŶĚďǇƐƉĂĐĞͲ йĨƵůůŝŶƉĞĂŬ

ŶͬĂ

;^ŚŽƌƚdĞƌŵͿEŽĐŚĂŶŐĞƚŽĐƵƌƌĞŶƚ
ƐƚĂŶĚďǇĂůůŽĐĂƚŝŽŶƚŚƌŽƵŐŚƐƵŵŵĞƌ
ϮϬϭϳ

/ĚĞŶƚŝĨǇŵĞƚŚŽĚĂŶĚƐƚĂĨĨƚŽŚĞĂĚƵƉ
ĂŶĂůǇƐŝƐ͖
WƌŽǀŝĚĞƐƉĞĐŝĨŝĐĐŽƐƚƐĂŶĚƌĞƐŽƵƌĐĞƐ
ĨŽƌĞǆĞĐĂƉƉƌŽǀĂů

ĞƚĞƌŵŝŶĞ ŚŽǁƚŽďĞƚƚĞƌ
ĐŽŵŵƵŶŝĐĂƚĞĂǀĂŝůĂďůĞƐƚĂŶĚďǇ
ƐƉĂĐĞ

&zϮϬϭϳ Z&W
ĚĚƌĞƋƵŝƌĞŵĞŶƚƐƚŽtĂǀĞϮ'ŽZ&W
ĚĞǀĞůŽƉŵĞŶƚ͕
ŝŵƉůĞŵĞŶƚǁŚĞŶ
tĂǀĞϮ'ŽƐǇƐƚĞŵ
ƌĞƉůĂĐĞĚ

•

•

•

ĐƚŝŽŶƐ

Ϯϯ

Ϯϭ

ŽŶĐƵƌƌĞŶĐĞ

ŽŶĐƵƌƌĞŶĐĞĂŶĚ
ƉƌŽǀŝĚĞƌĞƐŽƵƌĐĞƐ

ŽŶĐƵƌƌĞŶĐĞ

ZĞƋƵĞƐƚĞĚǆĞĐ
ĞĐŝƐŝŽŶƐ

ϭͿ ŶĚͲŽĨͲůŝŶĞĂƌƌŝǀĂůǀĞƌƐƵƐƚŝĐŬĞƚͲďŽŽƚŚ
ϮͿ ůŽĐŬďĂƐĞĚǀĞƌƐƵƐƐŽŵĞĞǀĞŶƚ;Ğ͘Ő͘ƐƚĂƌƚŽĨůŽĂĚŝŶŐ͕ŽƌƉƌĞǀŝŽƵƐĨŝƌƐƚͲ
ƐƚĂŶĚďǇͿ
ϯͿ /ĨŝƚŵƵƐƚďĞĐůŽĐŬͲďĂƐĞĚ͕ŚŽǁƚŽŵĂŬĞĂůůŽǁĂŶĐĞĨŽƌůĂƚĞďŽĂƚƐ
ϰͿ dŽƚŚĞĞǆƚĞŶƚƚŚĂƚƚĂůůĐŽŵŵĞƌĐŝĂůƐĂƌĞŝŵƉĂĐƚĞĚ͕ŚŽǁƚŽŵŝƚŝŐĂƚĞ
ƚŚĂƚ͘;^ƚĂƌƚͲŽĨͲůŽĂĚŝŶŐ͕ŽƌĨŝƌƐƚͲƐƚĂŶĚďǇĂƐƉƌĞǀŝŽƵƐůǇĚŽŶĞ͕ǁŽƵůĚ
ůĂƌŐĞůǇƌĞƐŽůǀĞƚŚĂƚͿ͘

&ŬĞǇŝƐƐƵĞƐǁŝƚŚĞǆŝƐƚŝŶŐƉŽůŝĐǇ͗

ϯϬͲŵŝŶƵƚĞƉŽůŝĐǇʹ &ŽŶĐĞƌŶƐ

;>ŽŶŐͲdĞƌŵͿ /ŶĂŶĞĨĨŽƌƚƚŽƌĞĚƵĐĞƚŚĞ
ŶŽͲƐŚŽǁƌĂƚĞ͕ƌĞƋƵŝƌĞĐƵƐƚŽŵĞƌƐƚŽ
ƉƵƌĐŚĂƐĞƚŚĞŝƌǀĞŚŝĐůĞĨĂƌĞǁŚĞŶ
ŵĂŬŝŶŐĂƌĞƐĞƌǀĂƚŝŽŶ;ŝŶĚƵƐƚƌǇ
ƐƚĂŶĚĂƌĚͿ

;DŝĚͲdĞƌŵͿǀĂůƵĂƚĞƉĞĂŬƐĞĂƐŽŶ
^ƵŵŵĞƌϮϬϭϳ
ŵĞĚŝĐĂůƉƌŝŽƌŝƚŝĞƐĂŶĚŶŽͲƐŚŽǁйƌĂƚĞƐ
ƚŽďĞƚƚĞƌŝĚĞŶƚŝĨǇƚŚĞĚĞŵĂŶĚ ĨŽƌŶŽŶͲ
ƌĞƐĞƌǀĞĚƐƉĂĐĞ

dŝŵĞůŝŶĞ

ZĞĐŽŵŵĞŶĚĂƚŝŽŶ;ƐͿ

^ƚĂŶĚďǇ^ƉĂĐĞͲ ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ

ϴϰй
ϳϱй
ϴϵй

ŶĂĐŽƌƚĞƐ
&ƌŝĚĂǇ,ĂƌďŽƌ
KƌĐĂƐ

ϯϬнŵŝŶƵƚĞƐ
ƉƌŝŽƌƚŽƐĂŝůŝŶŐ

dĞƌŵŝŶĂů

ϭй

ϴй

Ϯй

фϭϬŵŝŶƵƚĞƐ
ƉƌŝŽƌƚŽƐĂŝůŝŶŐ

^ŽƵƌĐĞ͗ZĞƐĞƌǀĂƚŝŽŶ^ƚĂƚƐ:ƵŶĞͲ^ĞƉƚĞŵďĞƌϮϬϭϲ

ϭϬй

ϭϴй

ϭϰй

ϭϬͲϮϵŵŝŶƵƚĞƐ
ƉƌŝŽƌƚŽƐĂŝůŝŶŐ

^ƵŵŵĞƌϮϬϭϲĂƌƌŝǀĂůƐƚĂƚŝƐƚŝĐƐƐŚŽǁƚŚĂƚĐƵƐƚŽŵĞƌƐĐŽŶƚŝŶƵĞƚŽ
ĂƌƌŝǀĞůĂƚĞĨŽƌƚŚĞŝƌƐĂŝůŝŶŐ͘

ϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇ

WƌŽďůĞŵ^ƚĂƚĞŵĞŶƚ͗
,ŽǁĞĨĨĞĐƚŝǀĞǁĂƐƚŚĞϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇĨŽƌƐƵŵŵĞƌϮϬϭϲ
ĂŶĚŝƐŝƚŶĞĐĞƐƐĂƌǇƚŽĞĨĨĞĐƚŝǀĞůǇůŽĂĚŽƵƌǀĞƐƐĞůƐ͍

tŚĂƚǁĞŚĞĂƌĚĨƌŽŵƚŚĞĐŽŵŵƵŶŝƚǇ͗
• dŚĞƌĞŝƐůŝŶŐĞƌŝŶŐĨƌƵƐƚƌĂƚŝŽŶǁŝƚŚƚŚĞϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇ
• ŽŶĐĞƌŶŽǀĞƌĐŽŵŵĞƌĐŝĂůǀĞŚŝĐůĞƐŚĂǀŝŶŐƚŽĂĚŚĞƌĞƚŽϯϬͲ
ŵŝŶƵƚĞƌƵůĞ

ϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇ

Ϯϰ

ϮϮ

ĞƉĂƌƚŶĂ
dŝŵĞ

ϵ͗Ϭϱ

ϵ͗ϯϱ

ϭϬ͗ϮϬ

ϭϭ͗ϱϱ

ϭϮ͗ϯϱ

ϭϰ͗ϬϬ

ϭϰ͗ϱϬ

ϭϱ͗ϰϱ

ϭϲ͗ϰϱ

ƌƌŝǀĞŶĂ
dŝŵĞ

ϴ͗ϰϬ

ϵ͗ϭϬ

ϵ͗ϱϱ

ϭϭ͗Ϯϱ

ϭϮ͗Ϭϱ

ϭϯ͗ϭϬ

ϭϰ͗ϭϬ

ϭϱ͗ϭϬ

ϭϱ͗ϮϬ

ŶĂͲ&,

ŶĂͲ^ŚͲKƌ

ŶĂͲ^ŝĚ

ŶĂͲ&,

ŶĂͲ>ŽͲKƌ

ŶĂͲ&,

ŶĂͲ^ŚͲKƌ

ŶĂͲ>Ž

ŶĂͲ&,

ZŽƵƚĞ

ůǁŚĂ

^ĂŵŝƐŚ

ŚĞůĂŶ

zĂŬŝŵĂ

^ĂŵŝƐŚ

ůǁŚĂ

zĂŬŝŵĂ

ůǁŚĂ

^ĂŵŝƐŚ

sĞƐƐĞů

ϴϱ

ϯϱ

ϰϬ

ϱϬ

ϯϬ

ϯϬ

Ϯϱ

Ϯϱ

Ϯϱ

^ĐŚĞĚƵůĞ
ǁĞůů

• ŶĂĐŽƌƚĞƐdĂŐ^ŚĂĐŬĐŽŵŵƵŶŝĐĂƚĞƐůŽĂĚŽŶǀĞƐƐĞůĂƉƉƌŽĂĐŚ͘

ǁĞůůƚŝŵĞƐ;:ƵŶĞϭϮʹ ^ĞƉƚĞŵďĞƌϭϳ͕ϮϬϭϲͿ͘

ϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇ

ϴϬ

ϯϮ

ϰϬ

ϰϰ

ϯϭ

Ϯϵ

Ϯϲ

Ϯϯ

Ϯϱ

ǀŐ ĐƚƵĂů
ǁĞůů

Ϯϳ

<ĞǇ&ŝŶĚŝŶŐƐ
• &ĂůůϮϬϭϱƐƚĂĨĨƐƵƌǀĞǇƐŝĚĞŶƚŝĨŝĞĚƚŚĂƚůĂƚĞĂƌƌŝǀĂůƐŝŵƉĂĐƚƚŚĞ
ůŽĂĚŝŶŐƉƌŽĐĞƐƐ͖ƐŽŵĞǀĞŚŝĐůĞƐůĞĨƚďĞŚŝŶĚĨŽƌŵƵůƚŝͲĚĞƐƚŝŶĂƚŝŽŶ
ƐĂŝůŝŶŐƐǁŚĞŶƐƉĂĐĞǁĂƐĂǀĂŝůĂďůĞ͘
• ϴϰйŽĨƌĞƐĞƌǀĂƚŝŽŶŚŽůĚĞƌƐĂƌĞĂƌƌŝǀŝŶŐĂƚůĞĂƐƚϯϬŵŝŶƵƚĞƐƉƌŝŽƌƚŽ
ƐĂŝůŝŶŐ͘
• KŶͲdŝŵĞWĞƌĨŽƌŵĂŶĐĞ;KdWͿĚĞĐƌĞĂƐĞƐĂƐƚƌĂĨĨŝĐĚĞŵĂŶĚƐŝŶĐƌĞĂƐĞ͖
ŶĞĞĚǀĞŚŝĐůĞƐƚŽĂƌƌŝǀĞĞĂƌůŝĞƌŝŶƚŚĞƉĞĂŬͲƐĞĂƐŽŶƚŽŵŝŶŝŵŝǌĞ
ŝŵƉĂĐƚŽŶKdW͘
• dŽƵƌŝƐŵͬ,ŽƐƉŝƚĂůŝƚǇŐƌŽƵƉƉƌĞĨĞƌŚĂǀŝŶŐƚŚĞϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂů
ƉŽůŝĐǇĂƐŝƚŝƐĞĂƐŝĞƌĨŽƌƚŚĞŵƚŽĐŽŵŵƵŶŝĐĂƚĞƚŽƚŚĞƚŽƵƌŝƐƚƐ͘
• ϯϬͲŵŝŶƵƚĞƐŵĂǇŶŽƚďĞŶĞĐĞƐƐĂƌǇĂƚ&ƌŝĚĂǇ,ĂƌďŽƌΘKƌĐĂƐĚƵĞƚŽ
ůĞƐƐĐŽŵƉůŝĐĂƚĞĚůŽĂĚŝŶŐƉƌŽĐĞƐƐ͘

ϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇ

KŶͲdŝŵĞWĞƌĨŽƌŵĂŶĐĞ;KdWͿƐŚŽǁƐƚŚĂƚǁĞŚĂǀĞĂƌĞĂƐŽĨƚŚĞ
ƐĐŚĞĚƵůĞǁŝƚŚŝŶƐƵĨĨŝĐŝĞŶƚĚǁĞůůƚŝŵĞƚŽŵĂŶĂŐĞƚŚĞĚĞŵĂŶĚ͘

KŶͲdŝŵĞWĞƌĨŽƌŵĂŶĐĞ;KdWͿŐŽĞƐĚŽǁŶĞĂĐŚƐƵŵŵĞƌĂƐǀĞŚŝĐůĞ
ƌŝĚĞƌƐŚŝƉŝŶĐƌĞĂƐĞƐ͘KdWŚĂƐŝŵƉƌŽǀĞĚǁŝƚŚƚŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶ
ŽĨƚŚĞϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇ͘

Ϯϱ

ϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇ

ϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇ

Ϯϴ

Ϯϲ

&ĞďƌƵĂƌǇϮϬϭϳ
;ĨŽƌƐƉƌŝŶŐ
ƌĞƐĞƌǀĂƚŝŽŶƐ
ďĞŝŶŐƌĞůĞĂƐĞĚͿ

;^ŚŽƌƚdĞƌŵͿŽŶƚŝŶƵĞ ƚŽƌĞƋƵŝƌĞ ϯϬ
ŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇǁĞƐƚďŽƵŶĚĨƌŽŵ
ŶĂĐŽƌƚĞƐ

&ĂůůϮϬϭϳĨŽƌ
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ
ƐƵŵŵĞƌϮϬϭϴ

^ƉƌŝŶŐͬ^ƵŵŵĞƌ
ϮϬϭϳ

;DŝĚͲdĞƌŵͿǀĂůƵĂƚĞƚŚĞ^ĂŶ:ƵĂŶ
/ƐůĂŶĚƐĂŝůŝŶŐƐĐŚĞĚƵůĞƚŽĐƌĞĂƚĞŵŽƌĞ
ƌĞĂůŝƐƚŝĐƐĐŚĞĚƵůĞƐĂŶĚĚǁĞůůƚŝŵĞƐĨŽƌ
ƚŚĞǀĞƐƐĞůƐƚŚĂƚǁŝůůďĞŽƉĞƌĂƚŝŶŐŽŶ
ƚŚŝƐŵƵůƚŝͲĚĞƐƚŝŶĂƚŝŽŶƌŽƵƚĞ͕ ŝŶĐůƵĚŝŶŐ
ůŽŽŬŝŶŐĂƚŵŽƌĞƐĞƉĂƌĂƚŝŽŶŝŶƚŚĞ
ŝŶƚĞƌŶĂƚŝŽŶĂůĂŶĚĚŽŵĞƐƚŝĐƐĂŝůŝŶŐƐ͘

;DŝĚͲdĞƌŵͿĞǀĞůŽƉͬĐůĂƌŝĨǇƉŽůŝĐǇĨŽƌ
ĐŽŵŵĞƌĐŝĂůǀĞŚŝĐůĞƐ

;^ŚŽƌƚͲdĞƌŵͿ ǀĂůƵĂƚĞǁŚĞƚŚĞƌ&ƌŝĚĂǇ &ĞďƌƵĂƌǇϮϬϭϳ
,ĂƌďŽƌĂŶĚKƌĐĂƐĐŽƵůĚŐŽƚŽĂƐŚŽƌƚĞƌ ;ĨŽƌƐƉƌŝŶŐ
ĂƌƌŝǀĂůƉŽůŝĐǇ;Ğ͘Ő͘ϮϬŵŝŶƵƚĞƐͿ
ƌĞƐĞƌǀĂƚŝŽŶƐ
ďĞŝŶŐƌĞůĞĂƐĞĚͿ

dŝŵĞůŝŶĞ

ZĞĐŽŵŵĞŶĚĂƚŝŽŶ;ƐͿ

•

•

•

•
•

•

•

•

•
•

ŽŶĐƵƌƌĞŶĐĞ

ZĞƋƵĞƐƚĞĚǆĞĐ
ĞĐŝƐŝŽŶƐ

Ϯϵ

dĂƐŬĨŽƌĐĞĐŽŶĚƵĐƚĨŽĐƵƐŐƌŽƵƉ
ĚŝƐĐƵƐƐŝŽŶƐǁŝƚŚĐŽŵŵĞƌĐŝĂů
ŽƉĞƌĂƚŽƌƐ

ƌĞĂƚĞ^ĂŝůŝŶŐ^ĐŚĞĚƵůĞ^ƚƌĂƚĞŐǇ
dĞĂŵƚŽĞǀĂůƵĂƚĞƐĐŚĞĚƵůĞ
ZĞĞǀĂůƵĂƚĞϯϬͲŵŝŶƵƚĞƉŽůŝĐǇ

ϯϭ

ŽŶĐƵƌƌĞŶĐĞ

ŽŶĐƵƌƌĞŶĐĞĂŶĚ
ĐŽŶǀĞŶĞƐƚƌĂƚĞŐǇ
ƚĞĂŵ

'ĞƚĐŽŶĐƵƌƌĞŶĐĞ ĨƌŽŵKƌĐĂƐ͖ĐŽŶĨŝƌŵ ŽŶĐƵƌƌĞŶĐĞ
ǁŝƚŚ&ƌŝĚĂǇ,ĂƌďŽƌ
ŽŶƐŝĚĞƌĨƵƚƵƌĞŝŵƉůŝĐĂƚŝŽŶƐŽĨƚŚŝƐ
ƉŽůŝĐǇĐŚĂŶŐĞ;ŝ͘Ğ͘ƌŝĚĞƌƐŚŝƉ
ŝŶĐƌĞĂƐĞƐ͕ĐŚĂŶŐĞƐƚŽƐĂŝůŝŶŐ
ƐĐŚĞĚƵůĞͿ
hƉĚĂƚĞǁĞďƐŝƚĞĐŽŵŵƵŶŝĐĂƚŝŽŶ
ŽŵŵƵŶŝĐĂƚĞƉƵďůŝĐůǇŽŶƉŽůŝĐǇ
ĐŚĂŶŐĞĂŶĚƌĞĂƐŽŶĨŽƌĐŚĂŶŐĞ

hƉĚĂƚĞǁĞďƐŝƚĞĐŽŵŵƵŶŝĐĂƚŝŽŶ
KŶŐŽŝŶŐŵŽŶŝƚŽƌŝŶŐƚŽĞŶƐƵƌĞƉŽůŝĐǇ
ŝƐďĞŝŶŐĐŽŶƐŝƐƚĞŶƚůǇĨŽůůŽǁĞĚ
ĞƚƚĞƌĐŽŵŵƵŶŝĐĂƚĞƌĞĂƐŽŶĨŽƌƚŚĞ
ƉŽůŝĐǇ

ĐƚŝŽŶƐ

ϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇ

dĞƌŵŝŶĂůΘsĞƐƐĞůƌĞǁ&ĞĞĚďĂĐŬ
• dŚĞϯϬŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇŚĞůƉƐǀĞƐƐĞůĐƌĞǁƚŽƉƌŝŽƌŝƚŝǌĞƚŚĞŝƌůŽĂĚǁŝƚŚ
ƌĞƐĞƌǀĂƚŝŽŶŚŽůĚĞƌƐ͕ĨŽƌĞĂĐŚĚĞƐƚŝŶĂƚŝŽŶ;ĨŽƌŵƵůƚŝͲĚĞƐƚŝŶĂƚŝŽŶƐƚŽƉƐͿ͕ƚĂůů
ƐƉĂĐĞĂŶĚŵĞĚŝĐĂůƉƌŝŽƌŝƚŝĞƐ;ƌĞƐƚƌŽŽŵƐĂŶĚĞůĞǀĂƚŽƌƐͿ͘
• DŽƌĞƉůĂŶŶŝŶŐƚŝŵĞŝƐŶĞĞĚĞĚĨŽƌŵƵůƚŝͲĚĞƐƚŝŶĂƚŝŽŶƐĂŝůŝŶŐƐĂƚŶĂĐŽƌƚĞƐ͘
• WŽůŝĐǇĂůůŽǁƐƚĞƌŵŝŶĂůƚŽĐĂůůǀĞŚŝĐůĞĐŽƵŶƚƐĂƐǀĞƐƐĞůĂƉƉƌŽĂĐŚĞƐ͘
• &ĞǁĞƌŝƐƐƵĞƐŽĨůĞĂǀŝŶŐƐƚĂŶĚďǇǀĞŚŝĐůĞƐďĞŚŝŶĚĨŽƌŵƵůƚŝͲĚĞƐƚŝŶĂƚŝŽŶ
ƐĂŝůŝŶŐƐĚƵĞƚŽŝŵƉƌŽǀĞĚĞĨĨŝĐŝĞŶĐŝĞƐ͘
• ĨƚĞƌŶŽŽŶŝŶƚĞƌŶĂƚŝŽŶĂůƐĂŝůŝŶŐǁŝůůĂƚďƵƐǇƚŝŵĞƐŚŽůĚƵƉŽƵƌĚŽŵĞƐƚŝĐ
ƌĞƐĞƌǀĂƚŝŽŶĐƵƐƚŽŵĞƌƐŝĨƚŚĞǇĂƌƌŝǀĞƚŽŽĐůŽƐĞƚŽƚŚĞϯϬŵŝŶƵƚĞƉŽůŝĐǇ;Žƌ
ůĞƐƐͿ͘
• &ƌƵƐƚƌĂƚŝŽŶŽǀĞƌŝŶĐŽŶƐŝƐƚĞŶĐǇŽĨƉŽůŝĐǇĞŶĨŽƌĐĞŵĞŶƚ͘

ϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůƉŽůŝĐǇ

ϯϬ

ϯϮ

WƌŽďůĞŵ^ƚĂƚĞŵĞŶƚ͗
dŚĞ^:/ĐŽŵŵƵŶŝƚǇǁĂŶƚƐƚŽďĞďĞƚƚĞƌŝŶĨŽƌŵĞĚǁŚĞŶǀĞƐƐĞůƐĂƌĞ
ƌƵŶŶŝŶŐůĂƚĞ͕ƉĂƌƚŝĐƵůĂƌůǇďĞĐĂƵƐĞƚŚĞǇĂƌĞƌĞƋƵŝƌĞĚƚŽĂƌƌŝǀĞĂƚ
ƚŚĞƚĞƌŵŝŶĂůϯϬŵŝŶƵƚĞƐƉƌŝŽƌƚŽƚŚĞŝƌƐĐŚĞĚƵůĞĚƌĞƐĞƌǀĂƚŝŽŶ
ƚŝŵĞ͘

tŚĂƚǁĞŚĞĂƌĚĨƌŽŵƚŚĞĐŽŵŵƵŶŝƚǇ͗
• tŚĂƚŝƐƚŚĞƉŽůŝĐǇŽŶĞŵĂŝůĂůĞƌƚƐǁŚĞŶĂďŽĂƚďƌĞĂŬƐĚŽǁŶ͍
• ĐĐƵƌĂĐǇĂŶĚƚŝŵĞůŝŶĞƐƐŽĨĂůĞƌƚƐŝƐŝŶĐŽŶƐŝƐƚĞŶƚ͘

ŵĂŝůĂůĞƌƚƐ

ƵƐƚŽŵĞƌƐĂƌƌŝǀŝŶŐĂƚƚŚĞƚŝĐŬĞƚďŽŽƚŚĂĨƚĞƌǀĞŚŝĐůĞůŽĂĚŝŶŐ
ŚĂƐďĞŐƵŶǁŝůůŚĂǀĞƚŚĞŝƌŐƵĂƌĂŶƚĞĞĚƐƉĂĐĞĨŽƌĨĞŝƚĞĚĂŶĚďĞ
ƉůĂĐĞĚŝŶƚŚĞďĂĐŬŽĨƚŚĞƐƚĂŶĚďǇůŝŶĞ͘ dŽĂǀŽŝĚƚŚŝƐ͕
ƌĞƐĞƌǀĂƚŝŽŶŚŽůĚĞƌƐĂƌĞƵƌŐĞĚƚŽĂƌƌŝǀĞĂƚƚŚĞďĂĐŬŽĨƚŚĞůŝŶĞ
ĂƉƉƌŽĂĐŚŝŶŐƚŚĞƚŝĐŬĞƚďŽŽƚŚϯϬͲϵϬŵŝŶƵƚĞƐƉƌŝŽƌƚŽƚŚĞ
ƐĐŚĞĚƵůĞĚĚĞƉĂƌƚƵƌĞƚŝŵĞ͘ ƵƌŝŶŐƚŚĞďƵƐŝĞƐƚƉĂƌƚŽĨƚŚĞ
ƐƵŵŵĞƌƐĐŚĞĚƵůĞ͕ĂƌƌŝǀĂůϰϱͲϵϬŵŝŶƵƚĞƐŝŶĂĚǀĂŶĐĞŽĨƚŚĞ
ƐĂŝůŝŶŐƚŝŵĞŵĂǇďĞŶĞĐĞƐƐĂƌǇ͘

&ƐƵŐŐĞƐƚĞĚƉŽůŝĐǇ͗

ϯϬͲŵŝŶƵƚĞƉŽůŝĐǇʹ &
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ

ǆĞĐĞĐŝƐŝŽŶƐ

ϯϱ

ϯϲ

ϯϰ

ŽŶĐƵƌƌĞŶĐĞ

ŚĂůůĞŶŐĞƐ͗
• tŚŝůĞĂǀĞƐƐĞůŵĂǇĂƌƌŝǀĞůĂƚĞƚŽŝƚƐĚĞƐƚŝŶĂƚŝŽŶ͕ĂĐĐƵƌĂƚĞůǇ
ƉƌĞĚŝĐƚŝŶŐǁŚĞŶƚŚĞǀĞƐƐĞůǁŝůůĚĞƉĂƌƚĂĨƚĞƌĂĚĞƋƵĂƚĞĚǁĞůů
ƚŝŵĞŝƐĞǆƚƌĂŽƌĚŝŶĂƌŝůǇĚŝĨĨŝĐƵůƚ͘
• /ŶĂĐĐƵƌĂƚĞƉƌĞĚŝĐƚŝŽŶƐǁŝůůůĞĂĚƚŽŝŶĞĨĨŝĐŝĞŶĐŝĞƐĂŶĚĞǆƚƌĂ
ĚĞůĂǇĂƚƚŚĞƚĞƌŵŝŶĂůƐ͘
• dŚĞƌĞŝƐŶŽƌĞůŝĂďůĞ͕ĐŽŶƐŝƐƚĞŶƚƵŶŝĨŽƌŵǁĂǇƚŽĞǆĞĐƵƚĞĂƐŚŝĨƚ
ŝŶƚŚĞĂƌƌŝǀĂůǁŝŶĚŽǁŝŶƚĞƌŶĂůůǇ͘
• ǀĞŶŝĨƚŚĞĂƌƌŝǀĂůǁŝŶĚŽǁǁĂƐƐŚŝĨƚĞĚ͕ŶŽƚĂůůƌĞƐĞƌǀĂƚŝŽŶ
ŚŽůĚĞƌƐǁŽƵůĚďĞŵĂĚĞĂǁĂƌĞŽĨƚŚŝƐĨĂĐƚ͘

^ĞŶĚYƵŝĐŬEŽƚŝĐĞ ƚŽǀĞƐƐĞůĐƌĞǁƐ
ŽŵŵƵŶŝĐĂƚĞƉŽůŝĐǇĐŚĂŶŐĞƚŽKƉƐ
ĞŶƚĞƌĂŶĚtĞďŐĞŶƚƐ

ĐƚŝŽŶƐ
•
•

<ĞǇŝƐĐŽǀĞƌŝĞƐ͗
• KƉĞƌĂƚŝŽŶĂůůǇ͕ƐŚŝĨƚŝŶŐƚŚĞĂƌƌŝǀĂůǁŝŶĚŽǁŝƐĚŝĨĨŝĐƵůƚƚŽ
ĞǆĞĐƵƚĞ͕ĂŶĚƚŚĞƌĞŝƐŶŽƌĞůŝĂďůĞ͕ĐŽŶƐŝƐƚĞŶƚĂŶĚƵŶŝĨŽƌŵǁĂǇ
ƚŽĐŽŵŵƵŶŝĐĂƚĞĂƐŚŝĨƚŝŶƚŚĞĂƌƌŝǀĂůǁŝŶĚŽǁƚŽĞǀĞƌǇŽŶĞǁŚŽ
ŵĂǇďĞĂĨĨĞĐƚĞĚ͘
• ƐŚŝĨƚŝŶŐŽĨƚŚĞĂƌƌŝǀĂůǁŝŶĚŽǁǁĂƐŶĞǀĞƌĐůĞĂƌůǇĐŽĚŝĨŝĞĚŽƌ
ĐŽŵŵƵŶŝĐĂƚĞĚƚŽĂůůĐƵƐƚŽŵĞƌƐŝŶǁƌŝƚŝŶŐ͕ĞǀĞŶƚŚŽƵŐŚŝƚǁĂƐ
ĐŽŵŵƵŶŝĐĂƚĞĚƚŽƐŽŵĞǀĞƌďĂůůǇĂŶĚĂŶŝŶĨŽƌŵĂů͞ƐŚŝĨƚŝŶŐ͟
ǁĂƐƚĂŬŝŶŐƉůĂĐĞĂƚƚŚĞƚĞƌŵŝŶĂůƐ͘

ĞǀĞůŽƉĂďĞƚƚĞƌƉƌŽĐĞĚƵƌĞĨŽƌ
ŶŽƚŝĨǇŝŶŐ ƚŚĞƉƵďůŝĐǁŚĞŶǀĞƐƐĞůƐĂƌĞ
ƌƵŶŶŝŶŐůĂƚĞ͘
• ,ĂǀĞǀĞƐƐĞůĐƌĞǁŶŽƚŝĨǇƚŚĞKƉƐ
ĞŶƚĞƌǀŝĂϴϬϬŵ,ǌ ǁŚĞŶƚŚĞ
ǀĞƐƐĞůŝƐƌƵŶŶŝŶŐϭϱŽƌŵŽƌĞ
ŵŝŶƵƚĞƐůĂƚĞĂŶĚĐĂŶ͛ƚŵĂŬĞƵƉ
ƚŚĞƚŝŵĞ
• KƉƐĞŶƚĞƌƚŽŶŽƚŝĨǇƚŚĞtĞď
ŐĞŶƚŽŶĚƵƚǇ͕ǁŚŽƐĞŶĚƐĞŵĂŝů
ĂůĞƌƚƚŽƚŚĞƉƵďůŝĐ

ŵĂŝůĂůĞƌƚƐʹ ϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂů

ϯϯ

dŝŵĞůŝŶĞ
/ŵŵĞĚŝĂƚĞůǇ

ZĞĐŽŵŵĞŶĚĂƚŝŽŶ

ŵĂŝůĂůĞƌƚƐͲ ZĞĐŽŵŵĞŶĚĂƚŝŽŶ

ŵĂŝůĂůĞƌƚƐʹ ϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂů

<ĞǇŝƐĐŽǀĞƌŝĞƐ͗
• sĞƐƐĞůĐƌĞǁŵŝƐƚĂŬĞŶůǇďĞůŝĞǀĞĚƚŚĂƚKŶdŝŵĞWĞƌĨŽƌŵĂŶĐĞƐƚĂƚƐ
ĂƵƚŽŵĂƚŝĐĂůůǇŐĞŶĞƌĂƚĞĚĂŶĂůĞƌƚǁŚĞŶĂǀĞƐƐĞůŝƐƌƵŶŶŝŶŐůĂƚĞ͘
• KƉƐĞŶƚĞƌŝƐŝŶĐŽŶƐŝƐƚĞŶƚůǇŶŽƚŝĨŝĞĚ
• sĞƐƐĞůtĂƚĐŚŝƐŶŽƚĂŶĂĐĐƵƌĂƚĞƚŽŽůƚŽŐĞŶĞƌĂƚĞĂůĞƌƚƐ

ƵƌƌĞŶƚĂůĞƌƚƉƌŽĐĞƐƐ͗
• sĞƐƐĞůŽƌƚĞƌŵŝŶĂůĐƌĞǁƐŶŽƚŝĨǇKƉƐĞŶƚĞƌŽĨĂůĂƚĞƌƵŶŶŝŶŐǀĞƐƐĞů
• KƉƐĞŶƚĞƌŶŽƚŝĨŝĞƐƚŚĞtĞďŐĞŶƚƐ
• tĞďŐĞŶƚƐƐĞŶĚŽƵƚĞŵĂŝůĂůĞƌƚ

ŵĂŝůĂůĞƌƚƐ

^ƉƌŝŶŐϮϬϭϳ;ϭ
•
ƐĞĂƐŽŶ͛ƐĂĚǀĂŶĐĞ
ŶŽƚŝĐĞͿ

ŽŶŽƚĨŽƌŵĂůůǇĂĚŽƉƚ ĂŶǇƐŚŝĨƚŝŶŐŽĨ
ƚŚĞϯϬͲŵŝŶƵƚĞĂƌƌŝǀĂůǁŝŶĚŽǁ͘

ŽŵŵƵŶŝĐĂƚĞƚŚĞƉŽůŝĐǇĂŶĚ
ƌĂƚŝŽŶĂůĞƚŽƚŚĞƉƵďůŝĐ

ĐƚŝŽŶƐ

dŝŵĞůŝŶĞ

ZĞĐŽŵŵĞŶĚĂƚŝŽŶ

ŵĂŝůĂůĞƌƚƐʹ ϯϬŵŝŶƵƚĞĂƌƌŝǀĂů
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ

ϯϳ

ŽŶĐƵƌƌĞŶĐĞ

ǆĞĐĞĐŝƐŝŽŶƐ

dĂƐŬ&ŽƌĐĞ
ŵĂŬĞƐ
ƌĞĐŽŵŵĞŶ
ĚĂƚŝŽŶƐƚŽ
ǆĞĐdĞĂŵ

ĞĐϭϱ
&
ĚŝƐĐƵƐƐŝŽŶ
ĂŶĚŝŶƉƵƚ

ĞĐϭϲͲ
ĂƌůǇͲ:ĂŶ

EĞǆƚ^ƚĞƉƐ

&ŝŶĂů
ĚĞĐŝƐŝŽŶƐ

:ĂŶ͘ϭϬ
ǆĞĐƵƚŝǀĞ
dĞĂŵ
DĞĞƚŝŶŐ

ŽŵŵƵŶŝĐĂƚĞ
ĐŚĂŶŐĞƐ͖
ƉƵďůŝĐ
ŽƵƚƌĞĂĐŚ

>ĂƚĞͲ:ĂŶʹ
&Ğď͘ϭ

d

ϯϴ

/ŵƉůĞŵĞŶƚ
ĐŚĂŶŐĞƐ͖
ƚĂƐŬĨŽƌĐĞ
ĐŽŵƉůĞƚĞƐ
ǁŽƌŬ

