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)%&'!-'!-!21-'/3-781!-''*.4)&/3!5/2!)%1!4*24/'1'!/5!)%1!()*+,E!
!
$%1!()*+,!-8'/!-66/*3)'!5/2!)%1!')&.*8*'!5*3+'!)%1!')-)1!-3+!;10&/3!H&88!8&G18,!
2161&@1!*3+12!)%1!N.12&6-3!;16/@12,!-3+!;1&3@1').13)!N6)!/5!"BBC!>N;;N?!-3+!
-448&1'!)/!)%/'1!5*3+'!)%1!'-.1!1A416)-)&/3!/5!-!5&5),!412613)!210&/3-8!'%-21E!
!
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! `!

J6 ,L<7>:4CL=7M%)=7>7>9?'%(CL=K%$E8=?>7%8=K%7A9%!LB97%(CL=K%#9B>C=8<%4CL=N><%

H!(#46%

!
V&3-36&-8!+-)-!5/2!(/*3+!$2-3'&)!H-'!)-G13!52/.!)%1!-0136,Q'!./')!21613)!5&3-36&-8!
48-3'!>S-,!"BB]?=!&)'!5&3-36&-8!48-3!5/2!)%1!21613)8,!-442/@1+!(/*3+!$2-3'&)!"!
42/O16)!>g*8,!"BB]?=!21@&'1+!/412-)&30!1A413+&)*21!5/216-')'!>S-,=!"BBC?!-3+!
21@&'1+!21@13*1!5/216-')'!>P6)/712=!"BBC?!42/@&+1+!)/!)%1!()*+,!7,!)%1!-0136,Q'!
')-55E!!N'!/5!)%1!+-)1!/5!)%&'!214/2)=!(/*3+!$2-3'&)!%-'!3/)!4*78&'%1+!-!6/3'/8&+-)1+!
5&3-36&-8!48-3!5/2!7/)%!&)'!.-O/2!42/02-.!&3&)&-)&@1'!>(/*3+!S/@1!-3+!(/*3+!$2-3'&)!
"?=]!-3+!%-'!3/)!*4+-)1+!&)'!1-28&12!5&3-36&-8!48-3!>S-,!"BB]?!&3!8&0%)!/5!21@&'1+!
42/O16)&/3'!/5!'-81'!)-A!21@13*1E!(*6%!-3!*4+-)1!&'!3/H!1A416)1+!&3!e/@1.712!
"BBCEC!
!
N./*3)'!5/2!)2-3'4/2)-)&/3!'413+&30!-)!:(;9!6/3'&')!-8./')!13)&218,!/5!5*3+'!
+&216)1+!)/!:(;9!7,!51+12-8!5*3+&30!42/02-.'E!K&')/2&6!81@18'!/5!'*6%!5*3+'!H121!
/7)-&31+!52/.!:(;9!214/2)'!-3+!-!42/O16)&/3!H-'!.-+1!)/!5*)*21!,1-2'!7-'1+!/3!)%&'!
+-)-E'D8"'$"0E#6(,0+.'%..8F#'()%('18(8"#'1#&#"%7'("%+.$0"(%(,0+'$"03"%F.';,77'
60+(,+8#'%.'68""#+(7/'.("86(8"#&G''H+'1%6(C'()#"#',.'60+.,&#"%97#'8+6#"(%,+(/'0-#"'18(8"#'
1#&#"%7'.$#+&,+3C'90()'%.'(0'%F08+(.'%+&'()#'09E#6(.'01'#I$#+&,(8"#',+'1#&#"%7'
("%+.$0"(%(,0+'$"03"%F.G':/''&781!6%-301'!&3!51+12-8!')2-)10&1'!)%-)!-21!-)!')-G1!&3!
)%1!413+&30!21D-*)%/2&[-)&/3!/5!)%1!51+12-8!(*25-61!$2-3'4/2)-)&/3!N6)=!5/2!1A-.481=!
.-G1'!)%&'!-!@12,!&.4/2)-3)!6-@1-)!)/!)%1!()*+,E!
!
46 4CL=7M%$E8=?DCE787>C=%8=K%!LO<>N%@CEP?%/9D8E7F9=7?%>=%7A9%5CLE%4CL=7>9?%

!
$%1!5/*2!6/*3)&1'!%-@1!+&551213)!42-6)&61'!H&)%!21'416)!)/!21@13*1!-3+!'413+&30!
5/216-')'E!$%1&2!)2-3'4/2)-)&/3!21@13*1'!')1.!52/.!-!42/412),!)-A!2/-+!81@,FB!-'!
H188!-'!)%1!-442/42&-)&/3!/5!01312-8!0/@123.13)!5*3+'E!9/*3),!)2-3'4/2)-)&/3!
21@13*1'!)%1215/21!13O/,!-!612)-&3!+10211!/5!42/)16)&/3=!)/!)%1!1A)13)!)%-)!5*3+'!
2-&'1+!)%2/*0%!)%1!2/-+!81@,!.*')!71!*'1+!5/2!h42/412!6/*3),!2/-+!4*24/'1'i=!-'!&'!
)%1!4/2)&/3!/5!5*3+'!5/2!6/*3),!2/-+!'413+&30!)%-)!&'!6/8816)1+!52/.!')-)1!0-'!)-A1'!
-3+!+&')2&7*)1+!)/!6/*3)&1'!7,!')-)*)/2,!5/2.*8-'EFF!$%121!&'!8&))81!6/../3!42-6)&61!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

]!(/*3+!S/@1!&'!)%1!42/02-.!-442/@1+!7,!@/)12'!&3!FCCX!)%-)!42/@&+1+!5/2!-!.&A!/5!)2-3'4/2)-)&/3!
&.42/@1.13)'J!%&0%D/66*4-36,!@1%&681!8-31!-661''!&.42/@1.13)'=!($!ZA421''!7*'!2/*)1'=!(/*3+12!
6/..*)12!2-&8!-3+!d&3G!8&0%)!2-&8E!($"!&'!)%1!42/02-.!-442/@1+!7,!@/)12'!&3!"BB]!)/!1A)13+!210&/3-8!
1A421''!7*'!-3+!6/..*)12!2-&8!'12@&61!-'!H188!-'!7*&8+!#X!-++&)&/3-8!.&81'!/5!8&0%)!2-&8!)/!5/2.!-!\\D
.&81!210&/3-8!',')1.E!
C!(11!%))4Jff'1-))81)&.1'E3H'/*261E6/.fNa:*7f"BBCfFBfBCf"BFBB##CXYE4+5E!
FB!()-)1!8-H!412.&)'!6/*3)&1'!)/!'%&5)!5*3+'!2-&'1+!7,!)%1!2/-+!81@,!)/!/)%12!0/@123.13)-8!4*24/'1'!-)!
)%1!+&'621)&/3!/5!)%1!6/*3),!6/..&''&/312'!*4!)/!8&.&)'!'1)!&3!;9M!]YE\"EBY#E!!T3!)%1!5/*2!6/*3)&1'=!
)%1!-./*3)'!1A416)1+!)/!71!2-&'1+!7,!2/-+!81@,!&3!"BBC!-21!-'!5/88/H'J!(3/%/.&'%!9/*3),J!^\F!
.&88&/3!>YF_!/5!)/)-8!42/412),!81@&1'=!&368*+&30!)%/'1!58/H&30!)/!)%1!2/-+!5*3+!-3+!)%1!6*2213)!
1A413'1!5*3+?b!<&30!9/*3),J!^]#!.&88&/3!>F`_!/5!)/)-8!42/412),!81@&1'?b!:&1261!9/*3),J!^\`!.&88&/3!
>#X_!/5!)/)-8!42/412),!81@&1'b!<&)'-4!9/*3),J!^"Y!.&88&/3!>Y\_!/5!)/)-8!42/412),!81@&1'?E!!!
FF!c38&G1!)%1!6/*3)&1'=!6&)&1'!01312-88,!+/!3/)!%-@1!21@13*1!')21-.'!)%-)!-21!21')2&6)1+!5/2!
)2-3'4/2)-)&/3!*'1=!-3+!)%1215/21!%-@1!)/!6/.41)1!H&)%!/)%12!0/@123.13)-8!13)&)&1'!5/2!)%1&2!01312-8!
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! ]!

/2!*3&5/2.&),!-./30!)%1!6/*3)&1'!&3!)%1!5/2.!/2!+*2-)&/3!/5!)%1&2!/H3!5/216-')'!/5!
21@13*1!-3+!'413+&30!5/2!)2-3'4/2)-)&/3!4*24/'1'E!!$%1!@12,!+&551213)!),41'!/5!+-)-!
2161&@1+!52/.!)%1!5/*2!6/*3)&1'!%-@1!)%1215/21!7113!42/O16)1+!)/!5*)*21!7&133&-!
71,/3+!)%1!)&.1!412&/+'!6/@121+!7,!)%1!'*7.&''&/3'=!&3!-66/2+-361!H&)%!
-''*.4)&/3'!-448&1+!'416&5&6-88,!5/2!)%1!()*+,E!
!
$%121!&'!72/-+!01312-8!6/3'&')136,!71)H113!)%1!()*+,Q'!5/216-')'!-3+!)%/'1!.-+1!7,!
:(;9!&3!&)'!155/2)'!)/!01312-)1!)%1!'-.1!G&3+!/5!&35/2.-)&/3!&3!)%1!6/3)1A)!/5!
+1@18/4&30!&)'!="%+.$0"(%(,0+'>?@?'48-3!)%-)!8//G'!-)!-!)&.1!%/2&[/3!./21!)%-3!
)H&61!-'!8/30!-'!)%1!()*+,Q'!@&1HE!!!
!
/6%4CL=7M%$E8=?>7%"B9=N>9?%%

!
V&3-36&-8!&35/2.-)&/3!5/2!)%1!5/*2!6/*3),!)2-3'&)!-0136&1'!><&30!9/*3),!S1)2/=!
:&1261!$2-3'&)=!<&)'-4!$2-3'&)=!-3+!9/..*3&),!$2-3'&)?!H-'!+2-H3!7,!42/O16)&30!
52/.!%&')/2&6-8!&35/2.-)&/3!-3+=!5/2!-!4/2)&/3!/5!)%1!()*+,!412&/+=!)-G&30!5&3-36&-8!
+-)-!52/.!'&AD,1-2!)2-3'&)!+1@18/4.13)!48-3'!4214-21+!7,!1-6%!-0136,E!!T3!)%1!
6*2213)!16/3/.&6!68&.-)1=!)%1!)2-3'&)!-0136&1'Q!%1-@,!218&-361!/3!'-81'!)-A!21@13*1!
%-'!42/.4)1+!)%1.!)/!21D1A-.&31!)%1&2!5&3-36&-8!'&)*-)&/3'!)/!-66/../+-)1!
+/H3H-2+!6%-301'!&3!'-81'!)-A!21@13*1!1A416)-)&/3'E!!c3+12')-3+-78,=!3/!
*3&5/2.&),!/5!-442/-6%!%-'!,1)!1.1201+=!&3)2/+*6&30!6/3'&+12-781!*3612)-&3),!&3)/!
)%1!)2-3'&)!5*3+&30!42/O16)&/3'E!
!
)6%4>7>9?%>=%7A9%#9B>C=%

!
V&3-36&-8!+-)-!5/2!6&)&1'!&3!)%1!;10&/3!H-'!1A)2-4/8-)1+!52/.!6&)&1'Q!214/2)'!/3!
)2-3'4/2)-)&/3!5*3+&30!'/*261'!-3+!*'1'!)/!M(WP$!1@12,!,1-2!/@12!)%1!8-')!+16-+1E!!
!!

3456!I9@!9H9F9B68!;B?9<H79!649!'6;?@J8!5B5H@67K!5::<=5K4A!

!

$%1!()*+,!421'13)'!-!$"0'10"F%!5&3-36&-8!'*..-2,!)%-)!'14-2-)1'!1A413+&)*21'!/3!
6*2213)!-66/*3)!52/.!1A413+&)*21'!5/2!6-4&)-8!&3@1').13)!5/2!-88!-0136&1'!&3@/8@1+!
&3!)%1!4*78&6!)2-3'4/2)-)&/3!13)1242&'1!&3!)%1!;10&/3!/@12!)%1!412&/+!"BBCD"B"#=!
H%&81J!
!

! +&')&30*&'%&30!71)H113!-?!"#68""#+(!21@13*1'!1A416)1+!)/!71!2161&@1+!
210*8-28,!&3!412&/+&6!-./*3)'b!-3+!7?!+0+J"#68""#+(!'/*261'=!&368*+&30!
'416&-8!02-3)'!-3+!7/3+!42/611+'=!-8./')!-8H-,'!-448&1+!1A68*'&@18,!)/!
6-4&)-8!1A413+&)*21'E!M1!3/)1!)%-)!-8)%/*0%!-0136&1'!01312-88,!*'1!216*2213)!
21@13*1'!)/!4-,!5/2!)%1&2!6*2213)!1A413+&)*21'=!'/.1!6-)10/2&1'!/5!216*2213)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

0/@123.13)!5*3+&30E!!(1-))81Q'!K",&3,+3'()#'L%$'81@,!-3+!)-A!42/02-.=!%/H1@12=!+/1'!+1./3')2-)1!-!
6&),!5&3-36&-8!42/02-.!)%-)!1''13)&-88,!+1+&6-)1'!-!'416&5&6!21@13*1!')21-.!)/!)2-3'4/2)-)&/3!
.-&3)13-361!-3+!&.42/@1.13)'E!!!
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! C!

21@13*1'!.-,!71!'416&5&6-88,!)-001+!-3+!+&216)1+!)/!6-4&)-8!1A413+&)*21!
4*24/'1'b!

!
! 421'13)&30!6*2213)!1A413+&)*21!21I*&21.13)'=!&368*+&30!+17)!'12@&61=!&3!

218-)&/3!)/!)%1!-@-&8-781!'/*261'!/5!216*2213)!21@13*1'b!!
!

! 421'13)&30!5&'6-8!6-4-6&),!5/2!6-4&)-8!&3@1').13)!)%-)!)-G1'!&3)/!-66/*3)!
216*2213)!21@13*1'!-@-&8-781!-5)12!42/@&'&/3!5/2!6*2213)!1A413+&)*21'=!+17)!
42/611+'=!'416&-8!02-3)'=!-3+!612)-&3!216*2213)!21@13*1'!>5/2!1A-.481=!
'1@12-8!6-)10/2&1'!/5!51+12-8!)2-3'4/2)-)&/3!5*3+&30?!'416&5&6-88,!)-001+!5/2!
6-4&)-8!1A413+&)*21'E!

!
;1'*8)'!/5!)%1!.*8)&D,1-2!-3-8,'&'!-21!421'13)1+!&3!3/.&3-8!+/88-2'!-62/''!)%1!)&.1!
'4-3!/5!)%1!-3-8,'&'=!&3!-66/2+-361!H&)%!+-)-!421'13)-)&/3!-442/-6%1'!6*')/.-2&8,!
*'1+!7,!.-3,!/5!)%1!-0136&1'!5/2!6/..*3&6-)&30!)%1&2!5*)*21!21@13*1!-3+!6/')'!
1A416)-)&/3'!)/!)%1&2!6/3')&)*136&1'E!
!

3456!588;F:67=B8!458!649!'6;?@!F5?9!K=BK9<B7BL!:<=M9K69?!
<9N9B;98O!9P:9B?76;<98!5B?!>7B5BK7BL!86<569L798A!

!
$%1!()*+,!%-'!.-+1!'1@12-8!-''*.4)&/3'!&3!&)'!H/2GE!(416&5&6!-''*.4)&/3'!H&)%!
21'416)!)/!)%1!02/H)%!2-)1!/5!4-2)&6*8-2!),41'!/5!21@13*1'!/2!1A413+&)*21'!-21!'1)!
/*)!&3!+1)-&8!&3!N4413+&61'!N!)/!9E!$%&'!'16)&/3!'*2@1,'!)%1!/@12-26%&30!-''*.4)&/3'!
)%-)!412.1-)1!)%1!()*+,E!M1!3/)1!)%-)!-8)%/*0%!'/.1!/5!)%1!-''*.4)&/3'!H121!
1A48-&31+!1-28&12!&3!)%1!)1A)=!)%1,!-21!2142/+*61+!&3!5*88!718/H!5/2!)%1!'-G1!/5!
6/.481)131''E!!
!
0;<<9B6!.5E!R!T3!&)'!1')&.-)1'!/5!5*)*21!21@13*1'=!)%1!()*+,!%-'!/38,!)-G13!&3)/!
6/3'&+12-)&/3!h6*2213)!8-Hi!21@13*1'=!.1-3&30!)%1!')21-.!/5!21@13*1'!1A416)1+!)/!
71!01312-)1+!7,!21@13*1!-*)%/2&[-)&/3'!3/H!13-6)1+!&3)/!8-HE!!$%1!()*+,Q'!
1')&.-)1'!)-G1!3/!-66/*3)=!5/2!1A-.481=!/5!4/''&781!5*)*21!&3621-'1'!&3!0-'!)-A!2-)1'!
/2!/5!)/88&30!-22-301.13)'!)%-)!.&0%)!71!-+/4)1+!&3!)%1!5*)*21!7*)!-21!3/)!3/H!
13-6)1+!&3)/!8-H!-3+!6-33/)!71!-6%&1@1+!H&)%/*)!5*)*21!4/8&)&6-8!')14'!)%-)!.-,!/2!
.-,!3/)!71!)-G13E!
!
+9L7=B5H!'45<9!=>!'6569!5B?!/9?9<5H!*=HH5<8!R!$%1!()*+,!%-'!-''*.1+!)%-)!5&5),!
412613)!/5!-88!')-)1!-3+!51+12-8!)2-3'4/2)-)&/3!5*3+&30!-3+!1A413+&)*21'!&3!)%1!')-)1!
&'!+&216)1+!)/H-2+'!)%1!;10&/3E!M%&81!)%&'!.-,!-441-2!)/!71!-!6/3@13&13)8,!2/*3+!
3*.712=!&)'!*'1!H-'!&3!5-6)!216/..13+1+!7,!M(WP$!7-'1+!/3!4-')!1A412&1361!-3+!
/3!)%1!42/O16)D7,D42/O16)!'413+&30!+&216)&/3'!)%1!810&'8-)*21!%-+!&368*+1+!&3!)%1!
-+/4)1+!'413+&30!48-3'E!!()-55!-)!:(;9!5-.&8&-2!H&)%!)%1!;10&/3Q'!1A412&1361!
6/35&2.1+!)%&'!-'!-!21-'/3-781!-''*.4)&/3!5/2!)%1!4*24/'1'!/5!)%1!()*+,E!
!
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! FB!

.9N9H!=>!/9?9<5H!/;B?7BL!R!$%1!()*+,Q'!42/O16)&/3'!-''*.1!)%-)!5*)*21!51+12-8!
%&0%H-,!42/02-.'!H&88!6/3)&3*1!-'!6*2213)8,!')2*6)*21+!-3+!)%-)!)%1,!H&88!02/H!
-66/2+&30!)/!%&')/2&6-8!)213+'E!!T3!5-6)=!)%121!&'!6/3'&+12-781!*3612)-&3),!/@12!5*)*21!
51+12-8!'413+&30=!7/)%!-'!)/!-./*3)'!-3+!/7O16)'!/5!1A413+&)*21E!
!
$%1!()*+,!-8'/!-''*.1'!)%-)!216*2213)!51+12-8!5*3+'!5/2!)2-3'&)!42/02-.'!H&88!
6/3)&3*1!-'!6*2213)8,!')2*6)*21+E!;16*2213)!51+12-8!)2-3'&)!5*3+'!'*44/2)=!5/2!
1A-.481=!)2-3'&)!-0136&1'Q!7*'!2148-61.13)!42/02-.'E!$%1'1!5*3+'!-21!*'*-88,!
42/@&+1+!&3!&2210*8-2!4-))123'=!%/H1@12=!.-G&30!)%1!,1-2D7,D,1-2!5/216-')!/5!51+12-8!
5*3+&30!@12,!&.4216&'1=!1'416&-88,!5/2!)%1!412&/+!)%-)!8&1'!71,/3+!)%1!,1-2'!6/@121+!
7,!)%1!-0136&1'Q!'&AD,1-2!+1@18/4.13)!48-3'E!!!
!
V/2!7/)%!%&0%H-,!-3+!)2-3'&)!51+12-8!42/02-.'=!4/''&781!')2-)10,!-3+!4/8&6,!6%-301'!
-)!')-G1!&3!413+&30!-3+!5*)*21!21D-*)%/2&[-)&/3'!/5!51+12-8!)2-3'4/2)-)&/3!5*3+&30!
')-)*)1'!6/3')&)*)1!-!.-O/2!6-@1-)!-'!)/!)%1!218&-7&8&),!/5!5&3-36&-8!1A)2-4/8-)&/3'!
*'1+!&3!)%&'!()*+,E!!!
!
)=F7B5H!*=HH5<8!R!T3!5&3-36&-8!-3-8,'&'=!')21-.'!/5!21@13*1'!/2!6/')'!)/!71!&36*221+!
/@12!-!412&/+!/5!)&.1!-21!/5)13!213+121+!&3!60+.(%+('&077%".!>&E1E=!-''*.&30!)%-)!)%1!
4*26%-'&30!4/H12!/5!-!+/88-2!21.-&3'!6/3')-3)!&3!)%1!5*)*21!&3!218-)&/3!)/!&)'!
4*26%-'&30!4/H12!)/+-,?!&3!/2+12!)/!42/@&+1!-!.1-3'!)/!6/.4-21!6-'%!58/H'!/@12!
+&551213)!)&.1'!/3!-!6/../3!7-'&'!+1'4&)1!)%1!1A416)1+!/66*221361!/5!5*)*21!
&358-)&/3E!!
!
K/H1@12=!)%1!)2-3'4/2)-)&/3!-0136&1'!)%1!()*+,!%-'!'*2@1,1+!>&368*+&30!M(WP$=!
6&)&1'=!6/*3)&1'=!(/*3+!$2-3'&)!-3+!6/*3),!)2-3'&)!-0136&1'?!01312-88,!5/216-')!5*)*21!
21@13*1!58/H'!-3+!6/')!21I*&21.13)'!&3!3/.&3-8!>/2!h,1-2!/5!1A413+&)*21i?!+/88-2'E!
$%1,!+/!'/!01312-88,!5/2!)H/!21-'/3'E!V&2')=!)%1!*'1!>7,!6/3)2-')?!/5!6/3')-3)!+/88-2'!
2&'G'!6/35*'&30!)%1!4*78&6!7,!-441-2&30!)/!*3+12')-)1!)%1!1@13)*-8!)/)-8!6/')!/5!8-201!
42/O16)'!-'!-6)*-8!6/')'!-21!&36*221+!&3!&358-)1+!+/88-2'E!(16/3+=!-'!-!.-))12!/5!5&'6-8!
5/216-')&30=!-0136&1'!-21!6/361231+!H&)%!.-)6%&30!&358/H'!-3+!/*)58/H'!&3!-!0&@13!
,1-2!/2!7&133&*.!2-)%12!)%-3!H&)%!6/.4-2&30!)/)-8!&358/H'!-3+!/*)58/H'!/@12!-!
2-301!/5!,1-2'E!!
!
N'!-!21'*8)=!5/88/H&30!)%1!-0136&1'Q!81-+=!)%1!()*+,!%-'!6%/'13!)/!-8'/!214/2)!&)'!
21'*8)'!&3!3/.&3-8!>,G#GC',1-2!/5!1A413+&)*21?!+/88-2'E!M1!%/41!)%-)!)%&'!H&88!-88/H!
-6)/2'!&3!)%1!)2-3'4/2)-)&/3!-213-!)/!./21!1-'&8,!&3)12421)!)%1!21'*8)'!/5!)%1!()*+,E!
T3!6-'1'!H%121!()*+,!21'*8)'!-21!3/)!+&216)8,!6/.4-2-781!)/!21'*8)'!-6%&1@1+!7,!
/)%12!5/216-')&30!&3&)&-)&@1'!>:(;9Q'!/3D0/&30!="%+.$0"(%(,0+!>?@?!1A126&'1=!5/2!
&3')-361=!*'1'!6/3')-3)!+/88-2'!&3!&)'!5&3-36&-8!421'13)-)&/3'?=!216/36&8&30!)%1!
'14-2-)1!-0136&1'Q!'416&5&6!&358-)&/3!-''*.4)&/3'!H/*8+!-88/H!5/2!6/3@12'&/3!52/.!
3/.&3-8!)/!6/3')-3)!+/88-2'!-3+=!6/3'1I*13)8,=!-3!1-'&12!6/.4-2&'/3!/5!21'*8)'E!!
!
+9K;<<9B6!+9N9B;98!R!N'!.13)&/31+!&3!)%1!421@&/*'!'16)&/3=!)%1!()*+,!
+&')&30*&'%1'!71)H113!-?!216*2213)!21@13*1'!-3+!7?!3/3D216*2213)!'/*261'E!
;16*2213)!21@13*1'!&368*+1!/38,!/3D0/&30!21@13*1!')21-.'E!;16*2213)!21@13*1'!-21!
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! FF!

01312-88,!218&1+!*4/3!)/!.11)!-0136&1'Q!/412-)&30!-3+!/)%12!6*2213)!1A413+&)*21'=!
7*)!'/.1!6-)10/2&1'!/5!216*2213)!21@13*1'!>5/2!1A-.481=!'/.1!51+12-8!6-4&)-8!
-''&')-361!42/02-.'?!.-,!71!'416&5&6-88,!)-001+!-3+!+&216)1+!)/!6-4&)-8!1A413+&)*21!
4*24/'1'E!!a/3+!42/611+'!-3+!/31D)&.1!02-3)'!5/2!'416&5&6!6-4&)-8!4*24/'1'!-21!3/)!
h21@13*1'i!-3+!-21!3/)!&368*+1+!-'!216*2213)!21@13*1'E!ZA416)1+!/31D)&.1!N;;N!
5*3+'!-21!-8'/!3/)!&368*+1+!&3!)%1!216*2213)!21@13*1!6-)10/2,E!
!
V/88/H&30!)%1!()*+,Q'!-''*.4)&/3'!-7/*)!51+12-8!%&0%H-,!-3+!)2-3'&)!5/2.*8-D7-'1+!
5*3+&30!42/02-.'!R!H%&6%!81-+!)/!)%1!6/368*'&/3!)%-)!)2-3'4/2)-)&/3!-0136&1'!&3!)%1!
;10&/3!6-3!21-'/3-78,!6/*3)!/3!)%1'1!5*3+'!1@12,!,1-2!R!)%1'1!-21!6/3'&+121+!)/!71!
h216*2213)!21@13*1'Ei!K/H1@12=!51+12-8!)2-3'&)!5*3+&30!/5!*3612)-&3!5*)*21!')-)*'!
-3+!-88/6-)1+!/3!-!6/.41)&)&@1!7-'&'=!'*6%!-'!)2-3'&)!h31H!')-2)'i!5*3+&30=!%-@1!3/)!
7113!)21-)1+!-'!216*2213)!21@13*1'!7*)!2-)%12!-'!/31D)&.1!6-4&)-8!&35*'&/3'E!!
!
0;<<9B6!-KK=;B6!%P:9B?76;<98!R!$%1!()*+,!*3+12')-3+'!6*2213)!-66/*3)!
1A413+&)*21'!)/!&368*+1!)%1!3/3D6-4&)-8!6/')'!/5!/412-)&30!-3+!.-&3)-&3&30!)%1!
6*2213)!',')1.!-3+!',')1.!1A)13'&/3'!1A416)1+!)/!71!48-61+!&3!'12@&61!/@12!)%1!
42/O16)&/3!412&/+!>5/2!1A-.481=!)%1!31H!8&0%)!2-&8!',')1.=!31H!5122,!7/-)'=!%&0%H-,!
/2!2/-+H-,!',')1.!1A4-3'&/3'?=!&368*+&30!8-7/2!/412-)&30!6/')'=!5*18!5/2!/412-)&/3'=!
-3+!3/3D6-4&)-8!',')1.!.-&3)13-361E!N6)*-8!6*2213)!-66/*3)!1A413+&)*21'!.-,!
+&5512!'&03&5&6-3)8,!52/.!)%1!42/O16)&/3'!*'1+!&3!)%1!()*+,Q'!-3-8,'&'!+1413+&30!/3!
&358-)&/3!2-)1'=!8-7/2!6/3)2-6)!'1))81.13)'=!'12@&61!81@18'=!)%1!-6%&1@1.13)!/5!
/412-)&30!155&6&136&1'!-3+!H%1)%12!-442/42&-)&30!-*)%/2&)&1'!-+1I*-)18,!42/@&+1+!
5/2!2/*)&31!',')1.!.-&3)13-361E!
!
Q=B?7BL!05:5K76@!R!:-2)!/5!)%1!()*+,Q'!-3-8,'&'!+1-8'!H&)%!-0136&1'Q!42/'416)'!5/2!
5*3+&30!6-4&)-8!1A413+&)*21'!*'&30!7/3+!42/611+'=!5/2!H%&6%!H1!*'1!)%1!'%/2)%-3+!
h7/3+&30!6-4-6&),Ei!
!
c'1!/5!+17)!5&3-36&30!&'!-3!&.4/2)-3)!4-2)!/5!)%1!5&3-36&30!')2-)10,!/5!-)!81-')!)H/!/5!
)%1!8-2012!48-,12'!&3!210&/3-8!)2-3'4/2)-)&/3!5&3-361J!M(WP$!-3+!(/*3+!$2-3'&)E!!
$%1!'6-81!/5!)%1&2!7/3+&30!6-4-6&),!&'!7-'1+!/3!'1@12-8!5-6)/2'=!&368*+&30!)%1&2!
21@13*1!58/H'!&3!1A61''!/5!6*2213)!1A413+&)*21!21I*&21.13)'=!5*)*21!&3)121')!2-)1!
13@&2/3.13)'!-)!)%1!)&.1!/5!)%1&2!42/4/'1+!+17)!&''*-361'=!-3+!)%1&2!621+&)!I*-8&),!
-'!215816)1+!&3!7/3+!2-)&30'E!W*1!)/!)%1!()*+,Q'!8&.&)1+!'6/41!-3+!&)'!6/3'1I*13)!
&3-7&8&),!)/!-''1''!)%1'1!81@12'!&3+1413+13)8,=!)%1!()*+,!%-'!-''*.1+!)%-)!M(WP$Q'!
-3+!(/*3+!$2-3'&)Q'!5&3-36&30!48-3!1A%-*')'!)%1!-@-&8-781!7/3+&30!6-4-6&),!5/2!)%1'1!
-0136&1'!-3+!)%-)!6/3'1I*13)8,=!)%1!-./*3)!/5!48-331+!7/3+&30!&''*1'!/@12!)%1!
412&/+!"BBC!)/!"B"#!1I*-8'!)%1&2!7/3+&30!6-4-6&),E!!
!
W17)!5&3-36&30!42/'416)'!5/2!/)%12!-0136&1'!-21!./21!6/.48&6-)1+E!!T3!)%1/2,=!6/*3),!
2/-+!+14-2).13)'!-3+!)2-3'&)!-0136&1'!%-@1!'&03&5&6-3)!7/3+&30!6-4-6&),!+12&@1+!
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! F"!

52/.!)%1!7/3+&30!6-4-6&),!-3+!621+&)!I*-8&),!/5!)%1&2!21'416)&@1!6/*3)&1'EF"!
K/H1@12=!5/2!)%1'1!2/-+!-3+!)2-3'&)!-0136&1'!1A)13'&@1!218&-361!/3!+17)!5&3-36&30!
H/*8+!71!6/3)2-2,!)/!)%1&2!1')-78&'%1+!42-6)&61'=!%&0%8,!6/3)2/@12'&-8=!-3+!412%-4'!
5&'6-88,!*3H&'1E!$%1!8&G18&%//+!)%-)!+17)!5&3-36&30!H&88!48-,!-!.-O/2!4-2)!&3!)%1&2!
5*)*21!6-4&)-8!5&3-361!')2-)10&1'!&'!*3612)-&3=!7*)!42/7-78,!3/)!%&0%E!!!
!
N'!5/2!)%1!6&)&1'!&3!)%1!;10&/3=!42-6)&61!@-2&1'!H&+18,E!!(1-))81=!5/2!1A-.481=!&3)13+'!)/!
*'1!+17)!5&3-36&30!)/!81@12-01!-!4/2)&/3!/5!&)'!K",&3,+3'()#'L%$')-A!42/611+'E!!!
!
(&361!-0136&1'Q!7/3+&30!$"%6(,6#.!2-)%12!)%-3!)%1&2!7/3+&30!6%$%6,(/!-21!-)!&''*1!5/2!
)%1!4*24/'1'!/5!)%1!()*+,=!H1!%-@1!'/*0%)!)/!1A)2-4/8-)1!52/.!%&')/2&6-8!42-6)&61'!
)%1!8&G18,!'6-81!/5!)%1&2!5*)*21!&368&3-)&/3!)/!*'1!+17)!5&3-36&30=!8-718&30!)%&'!5/2!
6/3@13&1361!>7*)!3/)!H&)%!')2&6)!'1.-3)&6!-66*2-6,?!-'!h7/3+&30!6-4-6&),iE!

!

,B49<9B6!.7F76567=B8!=B!649!"<=M9K67=B8!

!
$%121!-21!3*.12/*'!42/781.'!&3!-))1.4)&30!)/!421'13)!-!4&6)*21!/5!)%1!5&3-36&-8!
5*)*21!52/.!+-)-!'/*261'!)%-)!-21!+&'4-2-)1!&3!)%1&2!7-'&6!3-)*21E!!$%1'1!8&.&)-)&/3'!
6-3!71!+1'62&71+!-'!)%1!31-28,!*3-@/&+-781!6/3'1I*1361'!/5!)H/!51-)*21'!/5!)%1!
1A126&'1E!!V&2')=!%+/!5/216-')!&3)/!-!5/*2)113D,1-2!5*)*21!)%-)!+1413+'!/3!)%1!
.-22,&30!/5!.-3,!@-2&-781'!&'!&3%1213)8,!*3612)-&3E!!(16/3+=!&3!)%&'!6-'1=!)%1!
52-0.13)1+!')2*6)*21!/5!)%1!4*78&6!'16)/2Q'!)2-3'4/2)-)&/3!13)1242&'1!-./30!.-3,!
O*2&'+&6)&/3'!-3+!)%1!5-&8*21!/5!)%1!-0136&1'!)%1.'18@1'!)/!-+/4)!6/../3!
5/216-')&30!-442/-6%1'!-21!%&0%8,!/7')2*6)&@1!)/!-!5/216-')!52/.!-3!/@12-88!210&/3-8!
412'416)&@1E!T3!.-3,!6-'1'=!)%1!+-)-!42/@&+1+!%-+!)/!71!1A)2-4/8-)1+!)/!6/@12!)%1!
()*+,!)&.152-.1!/2!)/!-6%&1@1!-442/A&.-)&/3'!/5!6/../3-8&),!71)H113!'/*261'!
+&'4-2-)1!&3!+1)-&8=!)&.152-.1!-3+!.1)%/+/8/0,E!!$%1215/21=!)%1!()*+,!6-33/)!
8&)12-88,!71!/55121+!-'!-!5&3-36&-8!5/216-')!7*)!2-)%12!-'!-3!&88*.&3-)&/3!/5!5*)*21!
42/'416)'!&3!210&/3-8!)2-3'4/2)-)&/3!5&3-361E!
!
$%1!:*01)!(/*3+!;10&/3-8!9/*36&8!%-'!')2*0081+!H&)%!'&.&8-2!&''*1'!&3!&)'!-))1.4)!)/!
7*&8+!-!5*)*21!5&3-36&-8!4&6)*21!)/!'12@1!-'!-!5/*3+-)&/3!5/2!&)'!/3D0/&30!
="%+.$0"(%(,0+'>?@?'48-33&30!42/61''!-))1.4)&30!)/!6/@12!-!.*6%!8/3012!5/216-')!
%/2&[/3!)%-3!)%&'!()*+,E!S-3,!/5!)%1!)16%3&I*1'!*'1+!7,!)%1!()*+,!)/!421'13)!-!
5&3-36&-8!4&6)*21!5/2!)%1!5*)*21!-21!6/3614)*-88,!6/3'&')13)!H&)%!.1)%/+'!*'1+!7,!
:(;9Q'!5&3-36&-8!-3-8,'&'!')-55E!!$%1!)&.152-.1!5/2!/*2!-3-8,'&'!&'=!%/H1@12=!
'&03&5&6-3)8,!+&551213)!-3+!)%1!421'13)-)&/3!+&5512'!&3!'1@12-8!/)%12!&.4/2)-3)!
21'416)'E!!(11!:-2)!U!718/H!5/2!-!+&'6*''&/3!/5!6/.4-2&'/3'!-3+!6/3)2-')'!71)H113!
)%&'!()*+,!-3+!)%1!H/2G!)%-)!%-'!7113!-3+!6/3)&3*1'!)/!71!4125/2.1+!-)!:(;9E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

F"!T3!-++&)&/3=!:&1261!$2-3'&)!6-3!*'1!')-)*)/2,!7/3+&30!-*)%/2&),!7-'1+!/3!42/412),!@-8*-)&/3'!&3!&)'!
+&')2&6)E!!T)Q'!-6)*-8!/*)')-3+&30!+17)!-3+!&)'!1A416)-)&/3'!/5!5*)*21!7/22/H&30!-21!@12,!'.-88!&3!
218-)&/3!)/!)%1!7/3+&30!6-4-6&),!&)!+12&@1'!52/.!&)'!')-)*)/2,!-*)%/2&),E!
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! F#!

"-+&!,,,2!+%'#.&'!

!

3456!?=98!649!'6;?@!84=EA!

!
Q6%%#9NLEE9=7%#9;9=L9?'%-CR%FLNA%FC=9M%R><<%O9%8;8><8O<9S%@A9E9%R><<%>7%NCF9%

GECFS%@AC%R><<%K9N>K9%ACR%7C%?D9=K%>7S%

!
$%1!02-4%&6!718/H!&88*')2-)1'!)%1!()*+,Q'!21'*8)'!6/36123&30!)%1!81@18!/5!216*2213)!
21@13*1'!-@-&8-781!-)!1-6%!/5!)%1!.-&3!-0136&1'!*3+12!6/3'&+12-)&/3EF#!$%1!5&0*21'!
*'1+!)/!01312-)1!)%1!02-4%'!-21!./21!5*88,!-66/*3)1+!5/2!&3!)%1!'421-+'%11)'!&3!
N4413+&A!N!)/!)%1!()*+,E!
!

T(99%BE8DA%C=%GC<<CR>=B%D8B9U%

T#9F8>=K9E%CG%7A>?%D8B9%>=79=7>C=8<<M%<9G7%O<8=PU%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

F#!;16*2213)!21@13*1'!H121!1')&.-)1+!5/2!)%1!412&/+!"BBCD"B"#!*'&30!&35/2.-)&/3!'*448&1+!7,!)%1!
@-2&/*'!-0136&1'=!-'!214/2)1+!&3!:-2)!TT!-7/@1E!M%121!21@13*1!42/O16)&/3'!H121!-@-&8-781!+&216)8,!
52/.!)%1!-0136&1'!>H%&6%!H-'!)%1!6-'1!5/2!M(WP$=!$Ta=!9;Na!-3+!(/*3+!$2-3'&)?=!)%1,!H121!*'1+!&3!
)%1&2!13)&21),E!T3!)%1!21.-&3&30!6-'1'=!)%1!()*+,!.-+1!&)'!/H3!-''*.4)&/3'!-7/*)!21@13*1!
42/O16)&/3'=!H%&6%!-21!'1)!/*)!&3!5*88!&3!N4413+&A!NE!



!"#$%%"&'(!")"&$"*
!"#$%&'($#)**$+,$-.-)*-+*,/$$0(,1,$#)**$)2$'"%,$31"%/

0("$#)**$4,')4,$("#$2"$56,74$)2/

+,-./0!"#$%&'()*'!+)#),!-,.#/)0,')!*1

2/#'$.*/)#)&*'

/123!2/#'$.*/)#)&*'!40./*5,0,')!6*#/7

3!420!8*9'):!;*#7!<70&'&$)/#)&*'!6*#/7

5,!30(=9(,)!+*9'7!;,(&*'#>!8*9'?&>

36$&'7(/%8&*9'0!4'?>97,$!@&'(!8*9'):!A,)/*B

@&)$#.!2/#'$&)B!=&,/?,!2/#'$&)!#'7!8*009'&):

2/#'$&)C
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! F\!

$%1!()*+,Q'!21'*8)'!81-+!)/!)%1!5/88/H&30!4218&.&3-2,!3/)1H/2)%,!/7'12@-)&/3'J!!
!

! P38,!FX_!/5!21@13*1'!-21!6/8816)1+!-'!5-6&8&),!*'12!6%-201'!>FB_!-'!5-21'=!"_!
-'!)/88'=!-3+!Y_!&3!/)%12!6-)10/2&1'?b!)%1!21.-&3&30!]Y_!-21!+12&@1+!52/.!0-'!
)-A1'=!8/6-8!)2-3'&)!'-81'!)-A1'!-3+!/)%12!01312-8!)-A!'/*261'E!

!
! P@12!%-85!/5!216*2213)!)2-3'4/2)-)&/3!21@13*1'!-21!2-&'1+!-)!)%1!8/6-8!81@18=!

./')8,!)%2/*0%!42/412),!)-A1'!-3+!8/6-8!)2-3'&)!'-81'!)-A1'E!!
!

! d/6-8!O*2&'+&6)&/3'!>6/*3)&1'=!6&)&1'=!6/*3),!)2-3'&)!-0136&1'?!+&216)!)%1!
'413+&30!/5!\"_!/5!)%1!21@13*1!')21-.E!;10&/3-8!13)&)&1'!>(/*3+!$2-3'&)!-3+!
:(;9?!+&216)!"#_!/5!)%1!21@13*1!')21-.E!$%1!7-8-361!&'!+&216)1+!-)!)%1!')-)1!
81@18E!!

!
! N!8-201!'%-21!/5!216*2213)!21@13*1'!R!-7/*)!Y\_!R!+&216)8,!'*44/2)'!)%1!

13)1242&'1!/5!)2-3'&)!-0136&1'E!
!
V6% 4LEE9=7%"NNCL=7%)WD9=K>7LE9'%@A87%DECDCE7>C=%CG%E9NLEE9=7%E9;9=L9?%R><<%O9%

?D9=7%C=%CD9E87>=B%9WD9=?9?%8=K%K9O7%?9E;>N9S%@A87%R><<%E9F8>=%7C%?LDDCE7%

N8D>78<%>=;9?7F9=7S%

!
$%1!5/88/H&30!6%-2)!&'!-!'*..-2,!)%-)!'%/H'!)%1!'6-81!/5!6*2213)!-66/*3)!
1A413+&)*21!21I*&21.13)'!&3!218-)&/3!)/!216*2213)!21@13*1'!)/!&88*')2-)1!)%1!2/*0%!
'6-81!/5!31)!216*2213)!21@13*1'!&3!1A61''!/5!6*2213)!1A413'1!-3+!+17)!'12@&61!
21I*&21.13)'!5/2!)%1!@-2&/*'!-442/42&-)&30!-*)%/2&)&1'!130-01+!&3!)%1!4*78&6!'16)/2!
)2-3'4/2)-)&/3!13)1242&'1!&3!)%1!;10&/3EFY!$%1!)/)-8!-./*3)!/5!216*2213)!21@13*1!5/2!
1-6%!13)&),!&'!)%1!/31!1')-78&'%1+!&3!)%1!5&2')!')14!/5!/*2!-3-8,'&'!-3+!'%/*8+!71!
*3+12')//+!G114&30!&3!.&3+!-88!)%1!-''*.4)&/3'!')-)1+!-7/@1E!
!
M1!3/)1!)%-)!)%1'1!1')&.-)1'!/5!21@13*1'!-@-&8-781!-5)12!42/@&'&/3!5/2!6*2213)!
-66/*3)!1A413+&)*21!-3+!+17)!'12@&61!-))1.4)!)/!21421'13)!)%1!'6-81!/5!31)!
216*2213)!21@13*1'E!P5!6/*2'1=!'/.1!/5!)%1!21@13*1'!&3!)%&'!1')&.-)1!-21!216*2213)!
21@13*1'!-821-+,!)-001+!-3+!+&216)1+!)/!6-4&)-8!4*24/'1'E!!T3!-3,!1@13)=!)%1!'*.!/5!
21@13*1'!'%/H3!%121!-21!+0(!)%1!6/.481)1!21421'13)-)&/3!/5!)/)-8!6-4&)-8!5&3-36&30!
6-4-6&),=!'&361!4/)13)&-8!6-4&)-8&[-)&/3!52/.!+0+J"#68""#+(!'/*261'!'*6%!-'!02-3)'!/2!
+17)!42/611+'!13)12'!)%1!+&'6*''&/3!-)!)%1!31A)!')-01!/5!)%1!-3-8,'&'E!
!

T(99%BE8DA%C=%GC<<CR>=B%D8B9U%

T#9F8>=K9E%CG%7A>?%D8B9%>=79=7>C=8<<M%<9G7%O<8=PU%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

FY!$%1!()*+,!-''1.781+!1')&.-)1'!/5!6*2213)!1A413'1!-3+!+17)!'12@&61!21I*&21.13)'!52/.!
&35/2.-)&/3!42/@&+1+!7,!)%1!-0136&1'E!N0-&3=!H%121!6*2213)!1A413+&)*21!42/O16)&/3'!H121!-@-&8-781!
>H%&6%!H-'!)%1!6-'1!5/2!M(WP$=!$Ta=!9;Na!-3+!(/*3+!$2-3'&)?=!)%1,!H121!*'1+!&3!)%1&2!13)&21),E!T3!
)%1!21.-&3&30!6-'1'=!)%1!()*+,!.-+1!&)'!/H3!-''*.4)&/3'!-7/*)!6*2213)!1A413+&)*21!42/O16)&/3'=!
H%&6%!-21!'1)!/*)!&3!5*88!&3!N4413+&A!aE!



!"##$%&'())*"%&'+,-$%./&"#$
!"#$%&'(&('$)(*%(+%',-.'',*$%',/,*.,0%1)22%3,%0&,*$%(*%(&,'#$)*4%,5&,*0,0%#*6

6,3$%0,'/)-,7%!"#$%1)22%3,%2,+$%(/,'%$(%0.&&('$%-#&)$#2%)*/,0$8,*$7

SUMMARY 2009-2023

Total Recurrent Revenues:

$67.9 billion

Total Operating Expenses and

Debt Service:

$54.6 billion

Net Recurrent Revenues

Available for Capital Investment:

$13.7 billion
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! F`!

$%1!()*+,Q'!21'*8)'!81-+!)/!)%1!5/88/H&30!4218&.&3-2,!3/)1H/2)%,!/7'12@-)&/3'J!!
!

! 9/*3),!)2-3'&)!-0136&1'Q!1A416)1+!21@13*1!')21-.!/@12!"BBCD"B"#!&'!
&3-+1I*-)1!)/!.11)!)2-3'&)!'12@&61!6*2213)!1A413'1!21I*&21.13)'!>8-7/2=!5*18=!
7*'!.-&3)13-361?E!

!
! V&3-361!')2-)10&1'!-)!7/)%!M(WP$!-3+!(/*3+!$2-3'&)!218,!%1-@&8,!/3!+17)!

5&3-36&30!5/2!6-4&)-8!&.42/@1.13)'E!N'!-!21'*8)=!/@12!)%1!"BBCD"B"#!412&/+=!
4-,.13)!/5!&3)121')!-3+!)%1!8/30D)12.!-./2)&[-)&/3!/5!42&36&4-8!21421'13)!-!
8-201!4/2)&/3!/5!)%1!/@12-88!21I*&21.13)!5/2!6*2213)!-66/*3)!1A413+&)*21E!
$%1'1!-0136&1'Q!21@13*1!')21-.'!-21!716/.&30!&3621-'&308,!%1-@&8,!
81@12-01+!-'!)&.1!0/1'!/3E!

!
! a,!6/3)2-')=!6&)&1'!-3+!6/*3)&1'!-21!3/)!%1-@&8,!81@12-01+=!H&)%!+17)!'12@&61!

.-G&30!*4!-!./+1')!4/2)&/3!/5!)%1&2!6*2213)!-66/*3)!21I*&21.13)'E!!!
!
X6% 5>?N8<%48D8N>7M%GCE%48D>78<%&=;9?7F9=7'%$8P>=B%>=7C%8NNCL=7%=97%E9NLEE9=7%

E9;9=L9?I%N8D>78<%BE8=7?%8=K%K9O7%G>=8=N>=BI%ACR%FLNA%R><<%O9%8;8><8O<9%GCE%

N8D>78<%>=;9?7F9=7%O97R99=%VYYZ%8=K%VYVXS%

!
$%1!5&'6-8!6-4-6&),!5/2!6-4&)-8!&3@1').13)!.*')!6/@12!21I*&21.13)'!5/2!421'12@-)&/3!
&3@1').13)=!,G#GC!)%1!&3@1').13)!)/!1A)13+!)%1!*'15*8!8&51!/2!-''1)'!-3+!5-6&8&)&1'!
-821-+,!&3!)%1!',')1.!>5/2!1A-.481=!4-@1.13)!/@128-,'!-3+!72&+01!4-&3)&30!/2!
'1&'.&6!/2!')2*6)*2-8!21)2/5&)?!/2!)/!2148-61!6-4&)-8!-''1)'!>5/2!1A-.481=!7*'!
2148-61.13)'?E!!T3@1').13)'!&3!1A)13'&/3'!)/!',')1.!-''1)'!>31H!6-4-6&),!-3+!31H!
2/-+H-,'=!2-&8!8&31'!/2!2/88&30!')/6G?!.*')!-8'/!71!6/@121+E!
!
N!)2*1!6-4&)-8!&3@1').13)!48-3!-3+!')2-)10,!5/2!1-6%!-442/42&-)&30!-3+!42/02-.!
'413+&30!-0136,!H/*8+!21I*&21!-3-8,'&'!/5!21@13*1=!1A413'1'=!-3+!6-4&)-8!
1A413+&)*21!)&.&30=!-'!H188!-'!-''*.4)&/3'!-7/*)!7/22/H&30!6/')'=!&3)121')!2-)1'!
-3+!42/'416)'!5/2!6*2213)8,!*3612)-&3!5*)*21!02-3)'=!-3+!5&3-88,=!'416&5&6!
*3+12')-3+&30'!-7/*)!)%1!3-)*21!-3+!1A416)1+!*'15*8!8&@1'!/5!)%1!-''1)'!H%&6%!
7/3+'!H/*8+!71!&''*1+!)/!5&3-361E!$%1'1!&.4/2)-3)!+1)-&8'!6-33/)!H%/88,!71!H/2G1+!
&3)/!-'!'&.48&5&1+!-!')*+,!-'!&'!/55121+!%121E!!$%1!5/88/H&30!6%-2)=!)%1215/21=!&'!./21!
/5!-!6/3614)*-8!21421'13)-)&/3!/5!%/H!5&'6-8!6-4-6&),!6-3!71!13@&'&/31+!2-)%12!)%-3!-!
42/O16)&/3!/5!)%1!-6)*-8!'6-81!/5!5&'6-8!6-4-6&),EF\!
!

T(99%BE8DA%C=%GC<<CR>=B%D8B9U%

T#9F8>=K9E%CG%7A>?%D8B9%>=79=7>C=8<<M%<9G7%O<8=PU%

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

F\!(11!:-2)!TTT!-7/@1!5/2!-!+1'62&4)&/3!/5!)%1!.1)%/+/8/0,!*'1+!)/!-''1''!5&'6-8!6-4-6&),E!!

!



!"#$%&'(%)%$"*+',-.'(%)"*%&'/012#*320*
!"#$%&'$%()'"**)+%(',-.()/-0'0-*+00-%('0-/-%+-12'"%3'"33$%&'-%($($-14'-56-*(-3'7)%3'60)*--31

"%3'*"6$(",'&0"%(12'89"('$1'(9-$0'*"6"*$(:'.)0'*"6$(",'$%/-1(;-%('7-(8--%'<==>'"%3'<=<?@

A"6$(",'$%/-1(;-%('$1'0-B+$0-3'.)0'"11-(',$.-'-5(-%1$)%'"%3'(9-'*0-"($)%').'%-8'"11-(1'()

-56"%3'(0"%16)0("($)%'$%.0"1(0+*(+0-C

Estimate for 2009-2023

Total Fiscal Capacity: Approximately $28.5 Billion (Nominal Dollars)
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! FC!

!
$%1!()*+,Q'!21'*8)'!81-+!)/!)%1!5/88/H&30!4218&.&3-2,!3/)1H/2)%,!/7'12@-)&/3'J!!
!

! ()*+,!21'*8)'!/3!-0136&1'Q!5&'6-8!6-4-6&),!-21!)%1!./')!42/@/6-)&@1!/*)6/.1!
/5!)%1!-3-8,'&'!716-*'1!/5!)%1&2!218-)&/3!)/!6/.41)&30!>-3+!'/.1)&.1'!4//28,!
*3+12')//+?!O*+0.13)'!-7/*)!)%1!311+'!5/2!)%1!;10&/3Q'!6-4&)-8!&3@1').13)!
&3!)2-3'4/2)-)&/3!&352-')2*6)*21!&3!6/.&30!,1-2'E!

!
! T)!&'!-8'/!)%1!./')!6/3)&3013)=!1@13!'416*8-)&@1=!/*)6/.1!/5!)%1!()*+,Q'!H/2G!

716-*'1!)%1!21'*8)'!7*&8+!*4/3!'1@12-8!8-,12'!/5!3161''-2&8,!*3612)-&3!
-''*.4)&/3'!-7/*)!)%1!5*)*21E!

!
! ;1'4/3'1!)/!)%1'1!21'*8)'!H&88!&368*+1!+&'6*''&/3!/5!)%1&2!6/3'1I*1361'!5/2!

210&/3-8!21@13*1!-3+!'413+&30!311+'!-3+!42&/2&)&1'E!!9/.41)&30!6/368*'&/3'!
.-,!-8'/!71!'*001')1+!-7/*)!)%1!21421'13)-)&/3'!/5!6-4-6&),E!$%1'1!-21!
%1-8)%,!-3+!H186/.1!-21-'!)/!H%&6%!)%1!()*+,!H/2G!81-+'E!!!!

!
$/!4*)!)%1'1!21'*8)'!&3!412'416)&@1=!)%1!)-781!718/H!6/.4-21'!()*+,!21'*8)'!-7/*)!
'1@12-8!-0136&1'Q!5&'6-8!6-4-6&),!-3+!42/@&+1'!-3!/*)8&31!'*..-2,!/5!)%1&2!./')!
'&03&5&6-3)!-21-'!/5!311+J!
!
&5GH9!RS!!-L9BK798J!-88968O!C57B69B5BK9!5B?!,BN986F9B6!+9T;7<9F9B68O!5B?!

0=<<98:=B?7BL!/78K5H!05:5K76@!
!

!

%)&,&1!
!

!

-''%&'!
!

!

C-,)&%)-)0%!U!,)V%'&C%)&!
+%W#,+%C%)&'!

%'&,C-&%*!
/,'0-.!0-"-0,&1!
/(+!0-",&-.!
,)V%'&C%)&!
XYZZ[\YZY]^!

!

!

!

3'*(&!

!

Y=F`Y!8-31!.&81'!!
MN>O'01'(0(%7P!

Y#EFX!.&88&/3!+-&8,!US$!!
MQ@O'01'(0(%7P!

FF=]BB!+-&8,!5122,!
7/-2+&30'!>:*01)!(/*3+!
;10&/3?!

!

• V211H-,!21%-7&8&)-)&/3!-3+!1A4-3'&/3!
&368*+&30!K&0%!P66*4-36,!U1%&681!5-6&8&)&1'!
)/!'*44/2)!)2-3'&)!/412-)&/3'!/3!.-3,!G1,!
6/..*)1!2/*)1'b!!

• S/+123&[-)&/3!/5!)2-55&6!.-3-01.13)!
',')1.'b!!

• V21&0%)!./7&8&),!21I*&21.13)'b!!
• a2&+01!21%-7&8&)-)&/3!-3+!'1&'.&6!21)2/5&)!
-3+!13@&2/3.13)-8!21)2/5&)!6/')'!5/2!
')/2.H-)12!6/3)2/8'!-3+!5&'%!4-''-01b!!

• :2/@&'&/3!5/2!&3621-'1+!/412-)&30!6/')'!5/2!
',')1.!1A4-3'&/3b!

• c3'*')-&3-781!5&3-36&-8!')2*6)*21!5/2!5122,!
/412-)&/3'!-3+!6-4&)-8!2131H-8=!
2148-61.13)!-3+!-++&)&/3'E!!

!
!

!

^]E]!7&88&/3!!
>#F_!/5!)/)-8FX?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

FX!$%1!)/)-8!2151221+!)/!%121!&368*+1'!)%1!5&'6-8!6-4-6&),!/5!$Ta!-3+!9;Na=!H%&6%!-21!3/)!&368*+1+!&3!
)%1!)-781E!



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! "B!

!

!

%)&,&1!
!

!

-''%&'!
!

!

C-,)&%)-)0%!U!,)V%'&C%)&!
+%W#,+%C%)&'!

%'&,C-&%*!
/,'0-.!0-"-0,&1!
/(+!0-",&-.!
,)V%'&C%)&!
XYZZ[\YZY]^!

!

0(#)&1!
+(-*'!

!

F"=YF\!8-31!.&81'!
MRQO'01'(0(%7P!

FBEY\!.&88&/3!+-&8,!US$!!
MNRO'01'(0(%7P!

• ;/-+H-,!-3+!72&+01!21%-7&8&)-)&/3!-3+!
1A4-3'&/3b!!

• (,')1.!1A4-3'&/3'!&3!5-')D+1@18/4&30!
*3&36/24/2-)1+!-21-'b!!

• Z3@&2/3.13)-8!21)2/5&)!5/2!')/2.H-)12!
6/3)2/8'!-3+!5&'%!4-''-01E!!

!

^FE"#!7&88&/3!
>Y_!/5!)/)-8?!

!

0,&1!
'&+%%&'!

!

F]=X]\!8-31!.&81'!
MQRO'01'(0(%7P!

"\EC\!.&88&/3!+-&8,!US$!
MRRO'01'(0(%7P!

!

• ;1%-7&8&)-)&/3!-3+!2131H-8!6/')'!5/2!6&),!
')211)'!-3+!2/-+H-,'=!&368*+&30!5-6&8&)&1'!
)/!'*44/2)!-3+!42/@&+1!-661''!)/!)2-3'&)!
/412-)&/3'b!!

• S/+123&[-)&/3!/5!)2-55&6!.-3-01.13)!
',')1.'b!!

• ZA4-3'&/3!21I*&21.13)'!5/2!.-3,!
6/301')1+!-21-'!-3+!'*44/2)!5/2!521&0%)!
./7&8&),!21I*&21.13)'b!&.42/@1.13)'!)/!
42/./)1!8/6-8!3/3D./)/2&[1+!
)2-3'4/2)-)&/3E!!

!

^#EY!7&88&/3!
>F"_!/5!)/)-8?!

!

!

!

'(#)*!
&+-)',&!

!

d&0%)!2-&8!'12@&61!
6/..1361'!&3!()*+,!
412&/+b!2&+12'%&4!81@18'!
H&88!02/H!H&)%!)&.1!-3+!
',')1.!1A4-3'&/3!7*)!
1A416)1+!81@18'!7,!"B"#!
/2!1@13!"B#B!-21!3/)!
3/H!681-2E!

"Y!1A421''!7*'!2/*)1'!
H&)%!/@12!"`=BBB!+-&8,!
4-''13012!)2&4'!

`#!.&81'!/5!6/..*)12!
2-&8!'12@&61J!\=\BB!+-&8,!
4-''13012!)2&4'!

(.-88!8&0%)!2-&8!8&31!&3!
$-6/.-!

• P412-)&30!6/')'!5/2!8&0%)!2-&8!',')1.!
1A4-3+1+!&3!'6-81!5/88/H&30!)%1!($"!48-3!
-442/@1+!7,!@/)12'!&3!e/@1.712!"BB]=!
H%&81!21@13*1!1A416)-)&/3'!/3!H%&6%!)%1!
($"!5&3-36&-8!48-3!H-'!7-'1+!%-@1!
+1621-'1+!&3!)%1!6*2213)!62&'&'E!

• T3621-'1'!&3!/412-)&30!6/')'!)/!6/3)&3*1!
5&A1+D2/*)1!210&/3-8!7*'!'12@&61!1A614)!-'!
>-3+!*3)&8?!'*7')&)*)1+!5/2!7,!8&0%)!2-&8!
1A4-3'&/3!

• ZA4-3'&/3!/5!6/..*)12!2-&8!'12@&61!
)/H-2+!0/-8!/5!'12@&30!F\F=#BB!+-&8,!
7/-2+&30'!7,!"BYBE!!!

!

!

^FBE`!7&88&/3!
>#]_!/5!)/)-8?!

!

T$8O<9%NC=7>=L9K%C=%7A9%GC<<CR>=B%D8B9U
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! "F!

%

!

%)&,&1!
!

!

-''%&'!
!

!

C-,)&%)-)0%!U!,)V%'&C%)&!
+%W#,+%C%)&'!

%'&,C-&%*!
/,'0-.!0-"-0,&1!
/(+!0-",&-.!
,)V%'&C%)&!
XYZZ[\YZY]^!

!

!

!

0(#)&1!
&+-)',&!

!

Y\C!5&A1+!)2-3'&)!2/*)1'!

"=XBB!@1%&681'!

YBB=BBBj!+-&8,!
7/-2+&30'!

F!.&88&/3!/3D+1.-3+!
'12@&61!%/*2'!-33*-88,!
&3!-++&)&/3!)/!5&A1+!2/*)1!
'12@&61'E!

!

• T3621-'1+!/412-)&30!6/')'!-'!2&+12'%&4!
02/H'!)/!\CC=CBB!1A416)1+!+-&8,!7/-2+&30'!
7,!"BYBb!

• 9-4&)-8!&3@1').13)!21I*&21.13)'!&3!7*'!
5811)'!-3+!'*44/2)!5-6&8&)&1'!&368*+&30!
./+123&[1+!5-21!6/8816)&/3!',')1.'!-3+!
5/2!&.42/@1+!521I*136&1'!-3+!'411+'!>h7*'!
2-4&+!)2-3'&)i?!/3!G1,!2/*)1'b!

• V-')!2&'&30!/412-)&30!6/')'!/5!/3D+1.-3+!
'12@&61'b!

• e/!42/02-.'!6*2213)8,!&3!48-61!)/!218&-78,!
-3+!'*55&6&13)8,!'*44/2)!6-4&)-8!&3@1').13)!
21I*&21.13)'!+1'4&)1!8-201!1A416)1+!
&3621-'1'!&3!42/O16)1+!7/-2+&30'E!

!

!

!

!

^FE#X!7&88&/3!
>\_!/5!)/)-8?!

!!!

3456!B=69E=<64@!T;9867=B8!5B?!649F98!9F9<L9!><=F!649!'6;?@J8!
>7B5H!K45<6!K=F:5<7BL!5L9BK798J!F57B69B5BK9!5B?!7BN986F9B6!
<9T;7<9F9B68!E764!6497<!>78K5H!K5:5K76@A!

!
F? $%1!-0136&1'!1.4/H121+!)/!.-G1!6-4&)-8!&3@1').13)'!&3!)2-3'4/2)-)&/3!/@12!

)%1!31A)!5&5)113!,1-2'!')-3+!&3!@12,!+&551213)!48-61'!&3!5&'6-8!6-4-6&),!1@13!&3!
-3!/@12-88!13@&2/3.13)!/5!'1@1218,!&3-+1I*-)1!6-4&)-8!5*3+&30E!

!
"? $%1!'6-81!-3+!+&216)&/3!/5!51+12-8!5*3+&30!4/8&6&1'!5/2!)2-3'4/2)-)&/3!%-'!-!

'&03&5&6-3)!/44/2)*3&),!)/!21D'%-41!6-4&)-8!&3@1').13)!1A416)-)&/3'E!!M%&81!
)%121!-21!.-3,!4/)13)&-8!+&216)&/3'!5/2!'*6%!21D'%-4&30=!)%1!-6)*-8!42/'416)'!
5/2!)%1!5*)*21!+&216)&/3'!-3+!'6-81!/5!51+12-8!&3@/8@1.13)!-21!@12,!*3681-2E!!

!
#? (&.&8-28,=!)213+'!&3!8/6-8!5&3-361!)%-)!H/*8+!21D'%-41!)%1!-@-&8-7&8&),!/5!

21'/*261'!52/.!8/6-8!01312-8!)-A!'/*261'!6/*8+!%-@1!.-O/2!15516)'=!1'416&-88,!
/3!)%1!+/H3'&+1=!/3!)%1!-7&8&),!/5!6&)&1'!-3+!6/*3)&1'!)/!5*3+!&3@1').13)!)/!
1A)13+!)%1!*'15*8!8&51!/5!1A&')&30!-''1)'!8&G1!6/*3),!-3+!6&),!2/-+'=!')211)'=!
72&+01'!-3+!/)%12!)2-3'4/2)-)&/3!&352-')2*6)*21E!

!
Y? $%1!8/6-8!)2-3'&)!-0136&1'!5-61!1'416&-88,!'1@121!42/'416)'!5/2!7/)%!

2148-61.13)!-3+!1A4-3'&/3!&3@1').13)!&3!6-4-6&),!-3+!'12@&61'!-'!-!21'*8)!/5!
)%1!@12,!%&0%!'%-21!/5!)%1&2!21@13*1!'/*261'!)%-)!-441-2!)/!71!21I*&21+!)/!
.11)!/412-)&30!6/')'E!!!!



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! ""!

!
\? k&@13!)%1!+&21!42/'416)'!6*2213)!21@13*1!'/*261'!421'13)!5/2!5*)*21!6-4&)-8!

&3@1').13)!&3!)2-3'4/2)-)&/3=!)%1!')-G1'!-21!@12,!%&0%!5/2!%/H!31H!21@13*1!
21'/*261'!H&88!71!+&216)1+!5/2!6-4&)-8!&3@1').13)!311+'E!!!

!
X? (&03&5&6-3)!31H!21@13*1!21'/*261'!-21!21I*&21+!'//3=!-3+!)%121!&'!*2013)!

311+!5/2!42/.4)!-6)&/3!)/!+1)12.&31!-3+!&.481.13)!31H!21@13*1!')2-)10&1'E!!!!
T3!4-2)&6*8-2=!)%1!+17-)1!/@12!)%1!5/2.!-3+!)&.&30!/5!&3621-'1+!6/3)2&7*)&/3'!
/5!*'12!6%-201'!/2!511'!/5!'/.1!G&3+!)/!)%1!21@13*1!'&+1!&'!/5!&..1+&-)1!
4/8&)&6-8!'&03&5&6-361E!!!

!



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! "#!

"-+&!,V2!*,'0#'',()!

!

,8!649<9!5!>;B?7BL!84=<6>5HH!>=<!6<5B8:=<6567=B!7B!649!+9L7=BA!

!
N8)%/*0%!)%1!()*+,!+/6*.13)'!-3!-55&2.-)&@1!-3'H12!)/!)%1!I*1')&/3!-7/@1=!)%1!'&[1!
/5!)%1!'%/2)5-88!&'!&.4/''&781!)/!'1))81!&3!)%1!-7'1361!/5!-!;10&/3DH&+1!-''1''.13)!/5!
)%1!'6-81!/5!&3@1').13)!3161''-2,!-)!81-')!)/!421'12@1!6*2213)!',')1.!4125/2.-361!
)%2/*0%!"B"#E!$%1!/7')-681'!)/!4214-2&30!'*6%!-3!-''1''.13)!-21!+-*3)&30E!$%1,!
&368*+1J!8-6G!/5!0//+!&35/2.-)&/3!/3!'*6%!5*3+-.13)-8!&''*1'!-'!)%1!6/')!/5!
421'12@-)&/3!-3+!-''1)!8&51!1A)13'&/3!/5!1A&')&30!&352-')2*6)*21b!8-6G!/5!H&88!)/!
6/352/3)!)%1!6/')'!/5!/412-)&30!-3+!.-&3)-&3&30!',')1.'!-3+!-''1)'!&3!8&0%)!/5!
&3621-'1'!&3!+1.-3+!+2&@13!7,!4/4*8-)&/3!02/H)%!-3+!6%-30&30!)2-3'4/2)-)&/3!
)16%3/8/0&1'b!-3+!8-6G!/5!6/3'13'*'!>1@13!H&)%&3!72/-+!2-301'!/5!6/3)&30136,?!-'!)/!
)%1!-442/42&-)1!'6-81!-3+!3-)*21!/5!&352-')2*6)*21!1A4-3'&/3E!
!
$%&'!8-')!4/&3)!R!)%1!8-6G!/5!6/3'13'*'!-'!)/!)%1!-442/42&-)1!'6-81!-3+!3-)*21!/5!
&352-')2*6)*21!1A4-3'&/3!R!1A48-&3'!H%,!)%1!48-33&30!42/61''!6*2213)8,!*3+12H-,!
-)!)%1!:*01)!(/*3+!;10&/3-8!9/*36&8!&'!*38&G18,!)/!5&88!)%1!@/&+E!T3+11+=!51+12-8!
48-33&30!8-H'!21I*&21!)%1!7-'18&31!8&')!/5!42/O16)'!&3!="%+.$0"(%(,0+'>?@?')/!71!)&1+!
)/!-!5&3-36&-88,!-6%&1@-781!5&'6-8!42/'416)=!)%*'!5/6*'&30!-))13)&/3!/3!H%-)!81@18!-3+!
),41!/5!)2-3'4/2)-)&/3!&3@1').13)!)%1!;10&/3!6-3!-55/2+=!3/)!)%1!81@18!-3+!),41!/5!
)2-3'4/2)-)&/3!&3@1').13)!&)!+##&.!)/!421'12@1!6*2213)!81@18'!-3+!I*-8&),!/5!'12@&61E!
$%1!5&@1!'613-2&/'!5/2!-++&)&/3-8!&3@1').13)!-8)123-)&@1'!&3!="%+.$0"(%(,0+'>?@?!-21!
6/3')2*6)1+!'/!-'!)/!421'13)!6/.41)&30!@&1H'!/5!210&/3-8!)2-3'4/2)-)&/3!6/3614)!
')2-)10&1'=!3/31!/5!H%&6%!&368*+1'!-!0*-2-3)11!/5!-!'&.481!421'12@-)&/3!/5!6*2213)!
81@18'!/5!'12@&61!&3!@&1H!/5!1A416)1+!4/4*8-)&/3!-3+!O/7!02/H)%E!$%1,!)%1215/21!+/!
3/)!21'/8@1!)%1!+&'6*''&/3!-'!)/!H%-)!.&3&.-8!81@18!/5!)2-3'4/2)-)&/3!&3@1').13)!&'!
21I*&21+!&3!)%1!;10&/3!7,!"BYB=!81)!-8/31!7,!"B"#E'
!
K/H1@12=!-8)%/*0%!S#.(,+%(,0+'>?R?'-3+!)%1!H/2G!+/31!)/!+-)1!/3!="%+.$0"(%(,0+'
>?@?'+/!3/)!3161''-2&8,!42/@&+1!&3'&0%)'!-'!)/!)%1!'6-81!/5!5*3+&30!'%/2)5-88!&3!)%1!
;10&/3=!)%1,!+/!%&0%8&0%)!&)'!1A&')1361E!T3+11+=!31&)%12!S#.(,+%(,0+'>?R?!3/2!%+/'/5!
)%1!-8)123-)&@1'!&3!S#.(,+%(,0+'>?@?!R!&368*+&30!)%1!7-21D7/31'!a-'18&31!N8)123-)&@1!
R!-21!5*88,!5*3+1+=!-'!H&88!71!+&'6*''1+!&3!:-2)!U!718/HE!!
!
$%1!()*+,Q'!6/3)2&7*)&/3!)/!)%1!+&-8/0*1!/3!210&/3-8!)2-3'4/2)-)&/3!5*3+&30!&'!)/!
+1./3')2-)1!)%1!8&G18,!'6-81!/5!)2-3'4/2)-)&/3!5*3+&30!/@12!)%1!31A)!5/*2)113!,1-2'!
*3+12!6*2213)!8-H=!H%121!&)!H&88!6/.1!52/.=!-3+!H%121!&)!H&88!58/HE!T3!)%&'!210-2+=!&)!
&'!&3)121')&30!)/!3/)1!)%-)!-!8-201!'%-21!/5!216*2213)!21@13*1'!+&216)8,!'*44/2)'!)%1!
13)1242&'1!/5!)2-3'&)!-0136&1'=!-3+!)%-)!)%1!'&3081!13)&),!5&3-36&-88,!71')!4/'&)&/31+!
)/!.-G1!)%1!8-201')!&3@1').13)'!&3!1A4-3+&30!)2-3'4/2)-)&/3!&352-')2*6)*21!/@12!)%1!
31A)!5/*2)113!,1-2'!&'!(/*3+!$2-3'&)E!S1-3H%&81=!6/*3),!)2-3'&)!-0136&1'!H&88!5&3+!
)%1.'18@1'!&3!+&55&6*8)!')2-&)'=!-8/30!H&)%!6&)&1'!-3+!6/*3)&1'!&3!)%1!;10&/3E!$%1!
M-'%&30)/3!()-)1!W14-2).13)!/5!$2-3'4/2)-)&/3!H&88!%-@1!'/.1!&3@1').13)!



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! "Y!

6-4-6&),=!7*)!&)'!6-4-6&),!&'!'1@1218,!6/3')2-&31+!7,!)%1!1A)13)!&'!21613)!21@13*1!
&3621-'1'!%-@1!7113!81@12-01+!&3)/!2-4&+!+18&@12,!/5!42/O16)'!+1'&03-)1+!7,!)%1!
810&'8-)*21!)%2/*0%!-3!-0021''&@1!7/3+&30!42/02-.E!!
!

349<9!K=;H?!>;B?8!G9!<5789?!6=!F996!649!84=<6>5HH!>=<!
6<5B8:=<6567=B!7B!649!+9L7=BA!

!
N3!&3)121')&30!21'*8)!/5!)%1!()*+,!&'!)%1!/7'12@-)&/3!)%-)!H%&81!'&A)113!412613)!/5!
216*2213)!)2-3'4/2)-)&/3!21@13*1'!-21!2-&'1+!&3!)%1!5/2.!/5!*'12!511'=!/38,!)H/!
412613)!/5!)%1'1!-21!)/88'=!H%&81!)13!412613)!-21!5-21'E!$%&'!&'!-!215816)&/3!/5!)%1!
')2-)10&1'!/5!()-)1!81-+12'%&4!&3!P8,.4&-=!H%&6%!%-'!'%/H3!&3)121')!&3!@12,!./+1')!
)/88&30!42/4/'-8'!7*)!%-'!')1-+5-')8,!21O16)1+!72/-+12!&3&)&-)&@1'!)/H-2+!)/88&30!
1&)%12!5/2!+1.-3+!.-3-01.13)!/2!5/2!21@13*1!4*24/'1'!)/!'*44/2)!-!2-301!/5!
42/O16)'!/2!-!',')1.DH&+1!-442/-6%!)/!&3@1').13)E!
!
T3!-++&)&/3!)/!21@&'&)&30!)%1!-442/42&-)131''!/5!)/88&30!/2!/)%12!*'12!511'!&3!/2+12!)/!
5*3+!)%1!)2-3'4/2)-)&/3!'16)/2=!21@&'&)&30!)%1!'&[1!-3+!+&216)&/3!/5!51+12-8!
)2-3'4/2)-)&/3!5*3+&30!4/8&6&1'!.-,!42/@&+1!-3!/44/2)*3&),!)/!21D'%-41!6-4&)-8!
&3@1').13)!&3!)%1!210&/3E!K/H1@12=!)%1!42/'416)'!/5!)%&'!%-4413&30=!4-2)&6*8-28,!&3!
)%1!6*2213)!16/3/.&6!-3+!4/8&)&6-8!68&.-)1!&3!M-'%&30)/3!WE9E=!-21!8/HE!!
!
N'!)/!&3621-'1+!')-)1!6/3)2&7*)&/3!)/!210&/3-8!)2-3'4/2)-)&/3=!H1!3/)1!)%-)=!0&@13!
)H/!21613)!&3621-'1'!&3!')-)1!0-'!)-A1'=!)%1!42/'416)'!5/2!-!'&03&5&6-3)!&3621-'1!&3!0-'!
)-A!5*3+&30!5-61'!4/8&)&6-8!/7')-681'E!T3!-++&)&/3=!&3621-'&30!)%1!')-)1Q'!218&-361!/3!
0-'!)-A!21@13*1'!H%&81!)%1!6/*3)2,!H/2G'!)/!21+*61!)2-3'4/2)-)&/3Q'!218&-361!/3!
5/''&8!5*18'!4*)'!'*6%!-!5&3-361!'/8*)&/3!-)!62/''D4*24/'1'!H&)%!/)%12!4/8&6&1'E!!
!
V&3-88,=!%&0%12!6/3)2&7*)&/3'!)/!)2-3'4/2)-)&/3!52/.!42/412),!)-A1'!-3+!8/6-8!/4)&/3!
'-81'!)-A1'!>5/2!)2-3'&)?!2*3!&3)/!')&55!6/.41)&)&/3!52/.!/)%12!6/.4188&30!5&3-36&-8!
')2-&3'!/3!8/6-8!0/@123.13)'E!



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! "\!

"-+&!V2!%V(.#&,()!(/!&D%!",0&#+%!(/!!
+%$,()-.!&+-)'"(+&-&,()!/,)-)0%!

!
T3!)%&'!:-2)=!H1!6/.4-21!()*+,!21'*8)'!H&)%!/)%12!21613)!H/2G!/3!210&/3-8!
)2-3'4/2)-)&/3!5&3-361J!)%1!;10&/3-8!$2-3'4/2)-)&/3!V&3-361!9/..&''&/3!;14/2)!!
>W161.712!#F=!"BBX?!>)%1!;$9!;14/2)?!-3+!)%1!="%+.$0"(%(,0+'>?@?!W2-5)!
Z3@&2/3.13)-8!T.4-6)!()-)1.13)!4214-21+!7,!)%1!:*01)!(/*3+!;10&/3-8!9/*36&8!
>S-,!"C=!"BBC?E!
!

3456!?7?!649!+9L7=B5H!&<5B8:=<6567=B!0=FF7887=B!>7B?!7B!YZZ_!
E764!<98:9K6!6=!6<5B8:=<6567=B!>;B?7BL!7B!649!<9L7=BA!!

!
$%1!9/..&''&/3!218&1+!/3!&35/2.-)&/3!'*448&1+!7,!:(;9!)%-)!H-'!02/*3+1+!&3!
:(;9Q'!H/2G!H&)%!&)'!S#.(,+%(,0+'>?R?!)2-3'4/2)-)&/3!48-3E!:(;9!'*448&1+!)%1!;$9!
H&)%!1')&.-)1'!/5!5*3+&30!'/*261'!-3+!311+'!5/2!)%1!412&/+!"BB`!R!"B#B!')-)1+!&3!
6/3')-3)!"BBX!+/88-2'E!(/.1H%-)!6/3+13'1+=!)%&'!&35/2.-)&/3!&'!'*..-2&[1+!718/H!
52/.!)%1!)1A)!-3+!5&0*21'!&3!)%1!;$9!;14/2)E!!!!
!

(CLEN9?%CG%5L=K?%

%
&5GH9!RS!!"<=M9K69?!/;B?7BL!YZZ`\YZ]Z!MF,77,0+.'01'/#%"'>??T'60+.(%+('&077%".P'
%

' D786=<7K!
-::<=N9?!
/;B?7BL!

)7KI9H!
5B?!&"-!
/;B?7BL!

YZZ_!Q5HH=6!
C958;<9!
/;B?7BL!

&=65H!

()-)1!K&0%H-,'! ^Y=C\B! ^\=`#B! ! ^FB=X]B!

9&),!()211)'!-3+!
9/*3),!;/-+'!

^"F=Y`B! ^#BB! ^]BB! ^""=\`B!

(/*3+!$2-3'&)! ^FB=]`B! ! ! ^FB=]`B!

9/*3),!$2-3'&)! ^"X=X#B! ! ^F="FB! ^"`=]YB!

&=65H! a_]O[YZ! a_SZ]Z! aYOZRZ! a`RO[_Z!

()-)1!V122&1'l! ^#=`BB! ^#BB! ! ^Y=F"B!

l$%1!;$9!.-+1!-!+18&712-)1!+16&'&/3!)/!1A68*+1!)%1!()-)1!V122&1'!5&3-36&-8!4&6)*21!52/.!
&)'!/@12@&1HE!

%



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! "X!

*99K?%H2?9?%CG%5L=K?6%
'

V/2!311+'!>*'1'!/5!5*3+'?=!)%1!;$9!1''13)&-88,!214/2)1+!-'!5/88/H'!7-'1+!/3!
S#.(,+%(,0+'>?R?'H&)%!215121361!)/!42/O16)'!-3+!42/02-.'E!!ha-'&6!e11+'i!1')&.-)1'!
*'*-88,!&368*+1!6-4&)-8!21I*&21.13)'!5/2!-''1)!21&3@1').13)!>h421'12@-)&/3i?b!-3+!
h(,')1.!ZA4-3'&/3i!1')&.-)1'!*'*-88,!&368*+1!/412-)&/3'!)/!'*44/2)!)%1!
1A4-3'&/3EF`!!
!
&5GH9!YS!!"<=M9K69?!)99?8!YZZ`\YZ]Z!MF,77,0+.'01'/#%"'>??T'60+.(%+('&077%".P!
'

'
Q587K!)99?8!

'@869F!
%P:5B87=B!

&=65H!

()-)1!K&0%H-,'! ! ! !

U0"",&0"'!"0E#6(.' V>C???' VNWCXY?' VNYCXY?'

D()#"' VQCTQ?' VNNCWW?' VNWC@>?'

$/)-8!()-)1!K&0%H-,'! ^`=X\B! ^"C=F`B! ^#`=#FB!

9&),!()211)'!-3+!
9/*3),!;/-+'!

^FB=``B! ^F]=\FB! ^"C="]B!

(/*3+!$2-3'&)! ^X=B"B! ^#B=YFB! ^#X=Y#B!

9/*3),!$2-3'&)! ^"F=\BB! ^]=BYB! ^"]=\YB!

$/)-8!$2-3'&)! ^"`=\"B! ^#]=Y\B! ^X\=C`B!

P)%12! ! ! ^F=CXB!

&=65H! abcO[bZ! ad_O_YZ! aR]bOcYZ!

()-)1!V122&1'l! ^\=YBB! ^Y\B! ^\=]\B!

l$%1!;$9!.-+1!-!+18&712-)1!+16&'&/3!)/!1A68*+1!)%1!()-)1!V122&1'!5&3-36&-8!4&6)*21!
52/.!&)'!/@12@&1HE!

(11!="%+.$0"(%(,0+'>?@?!WZT(!4E!"DF"!5/2!-!'*..-2,!/5!H%-)!H-'!6/3)-&31+!&3!
S#.(,+%(,0+'>?R?E!

!
%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

F`!:(;9!()-55!&3+&6-)1+!)%-)!)%1,!*'1!)%1!H/2+!h*'*-88,i!)/!+1'62&71!)%1'1!0*&+18&31'!716-*'1!)%1,!
2161&@1!-!H&+1!@-2&1),!/5!6/')!&35/2.-)&/3!52/.!@-2&/*'!'4/3'/2'!H%/!214/2)!6/')'!&3!@-2&/*'!H-,'E!
9/3'1I*13)8,=!:(;9!6-33/)!-8H-,'!G3/H!1A-6)8,!%/H!)%1!1')&.-)1'!-21!01312-)1+=!/2!H%1)%12!)%1,!
&368*+1!/2!1A68*+1!'416&5&6!G&3+'!/5!6/')'E!



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! "`!

(ACE7G8<<%CG%(CLEN9?%>=%#9<87>C=%7C%*99K?%H2?9?6%
'
$%1!'%/2)5-88!/5!'/*261'!&3!218-)&/3!)/!311+'!H-'!5/*3+!)/!71!^X"EX!7&88&/3!&3!"BBX!
6/3')-3)!+/88-2'!5/2!)%1!"#D,1-2!412&/+!71)H113!"BB`!-3+!"B#BE!!$%1215/21=!-'!/5!
"BBX=!)%1!+-)1!/5!)%1!;$9!;14/2)=!)%1!210&/3Q'!)2-3'4/2)-)&/3!311+'!-3+!
1A416)-)&/3'!H-'!+2-.-)&6-88,!'%/2)!/5!)%1!6-4-6&),!21I*&21+!)/!+18&@12!)%1!
42/02-.'!-3+!42/O16)'!/*)8&31+!&3!:(;9Q'!S#.(,+%(,0+'>?R?!:8-3E!!!
'
&5GH9!]S!!+&0!+9:=<62!!05HK;H567=B!=>!'4=<6>5HH2!!YZZ`\YZ]Z!!

MF,77,0+.'01'/#%"'>??T'60+.(%+('&077%".P!
'

'
&=65H!)99?8!

&=65H!
/;B?7BL!

'4=<6>5HH!

()-)1!K&0%H-,'! ^#`=#FB! ^FB=X]B! ^"X=X#B!

9&),!()211)'!-3+!
9/*3),!;/-+'!

^"C="]B! ^""=\`B! ^X=`FB!

(/*3+!$2-3'&)! ^#X=Y#B! ^FB=]`B! ^"\=\XB!

9/*3),!$2-3'&)! ^"]=\YB! ^"`=]YB! ^F=`BB!

P)%12! ^F=CXB! ^B! ^F=CXB!

&=65H! aR]bOcYZ! a`RO[_Z! a_YOc_Z!

()-)1!V122&1'l! ^\=]\B! ^Y=F"B! ^F=`#B!

l$%1!;$9!.-+1!-!+18&712-)1!+16&'&/3!)/!1A68*+1!)%1!()-)1!V122&1'!5&3-36&-8!4&6)*21!
52/.!&)'!/@12@&1HE!!!

!

(LO?9[L9=7%/9;9<CDF9=7?%
'
(&361!)%1!;$9!;14/2)=!)%121!%-@1!7113!'1@12-8!'&03&5&6-3)!6%-301'!&3!)%1!
)2-3'4/2)-)&/3!5&3-361!'16)/2J!
!
P3!)%1!(/*261'!(&+1!
!

! $%1!h;/-+'f$2-3'&)i!4-6G-01!5/2!210&/3-8!5*3+&30!H-'!21O16)1+!7,!)%1!@/)12'!
&3!e/@1.712!"BB`E!!

!
! (/*3+!$2-3'&)!"!>($"?=!-!8-201!1A)13'&/3!/5!(/*3+!$2-3'&)Q'!8&0%)!2-&8!42/02-.=!

H-'!-442/@1+!7,!)%1!@/)12'!&3!e/@1.712!"BB]=!'&03&5&6-3)8,!&3621-'&30!
(/*3+!$2-3'&)Q'!21@13*1!1A416)-)&/3'!-3+!6/..&))&30!(/*3+!$2-3'&)!)/!
+18&@12&30!)%1!42/4/'1+!($"!8&0%)!2-&8!48-3!7,!"B"#!>H&)%!'.-8812!
&3@1').13)'!&3!6/..*)12!2-&8!-3+!3/.&3-8!&3@1').13)'!&3!210&/3-8!7*'!



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! "]!

'12@&61?E!:21@&/*'8,=!)%1!181.13)'!/5!($"!%-+!7113!&368*+1+!&3!)%1!S#.(,+%(,0+'
>?R?!&3@1').13)!1A416)-)&/3=!7*)!H&)%/*)!-!681-2!2/*)1!)/!42/O16)!5*3+&30E!

!
! $%1!16/3/.&6!+/H3)*23!%-'!81+!)/!-!+/H3H-2+!21@&'&/3!/5!0-'!)-A!42/611+'=!

-)!81-')!/@12!)%1!'%/2)D)12.!>-5516)'!;/-+'!-3+!K&0%H-,'!6-)10/2&1'!7/)%!5/2!
hK&')/2&6-8!N442/@1+!V*3+&30i!-3+!he&6G18!-3+!$:N!V*3+&30i?=!-'!H188!-'!
'-81'!)-A!42/611+'!>-5516)'!(/*3+!$2-3'&)!-3+!)%1!6/*3),!)2-3'&)!-0136&1'?E!

!
P3!)%1!c'1'!(&+1!
!

! Z')&.-)1'!/5!42/O16)!6/')'!/3!)H/!.10-D42/O16)'!%-@1!02/H3!'&361!"BBXE!!P3!
)%1!(;\"B!a2&+01!2148-61.13)'=!)%1!6*2213)!6/')!1')&.-)1!&'!71)H113!^YE\#!
-3+!^XEX`!7&88&/3=!-3+!/3!)%1!(;CC!N8-'G-3!M-,!U&-+*6)!2148-61.13)!42/O16)!
)%1!6/')'!-21!3/H!1')&.-)1+!-)!^YE"Y!7&88&/3EF]!!$%1'1!6/')!1')&.-)1'!-21!3/)!
8&G18,!)/!71!)%1!8-')!H/2+!/3!)%1!6/')'!/5!)%1!42/O16)'E!!k1312-88,!'41-G&30=!
%/H1@12=!-!)213+!/5!@12,!2-4&+!&3621-'1'!&3!6/3')2*6)&/3!6/')'!)%-)!H-'!
1@&+13)!&3!"BBX!%-'!./+12-)1+!/2!1@13!7113!21@12'1+!H&)%!)%1!+/H3)*23!&3!
)%1!16/3/.,E!

!

&=?5@O!4=E!45N9!649!9N=H;67=B!=>!"'+0J8!:H5BB7BL!5B?!649!
8;G89T;9B6!?9N9H=:F9B68!K45BL9?!649!<98;H68!=>!649!5B5H@878!
K=B?;K69?!G@!649!+&0!7B!YZZ_A!

!
:(;9!%-'!./@1+!4-')!&)'!S#.(,+%(,0+'>?R?'48-3!-3+!&'!3/H!.&+DH-,!)%2/*0%!-3!
1A)13+1+!42/61''!/5!+1@18/4&30!-3!*4+-)1+'')2-)10,!1A126&'1=!6-881+!="%+.$0"(%(,0+'
>?@?G!!W1)-&81+!&35/2.-)&/3!/3!="%+.$0"(%(,0+'>?@?'&'!6/3)-&31+!&3!-!W2-5)!
Z3@&2/3.13)-8!T.4-6)!()-)1.13)!>WZT(?!4*78&'%1+!7,!:(;9!/3!S-,!"C=!"BBCE!!
!
$%1!="%+.$0"(%(,0+'>?@?'1A126&'1''11G'!)/!1@-8*-)1!-3+!'1816)!-./30!5&@1!')2-)10&6!
/4)&/3'!>/2!-!%,72&+!/5!)%1&2!181.13)'?!5/2!-442/-6%&30!210&/3-8!)2-3'4/2)-)&/3!
'413+&30!-3+!&3@1').13)!/@12!)%1!31A)!)%&2),!,1-2'E!$%1'1!-8)123-)&@1'!7*&8+!*4/3!
-3!-22-,!/5!1A416)1+!&3@1').13)'!&3)13+1+!)/!71!>7*)!3/)!&3!5-6)?!5*3+1+!&3!6*2213)!
210&/3-8!)2-3'4/2)-)&/3!&3@1').13)!48-3'E!$%1'1!5*3+1+!>7*)!3/)!I*&)1?!1A416)-)&/3'!
-21!8-7181+!&3!="%+.$0"(%(,0+'>?@?'-'!)%1!a-'18&31!>$%1!a-'18&31!&'!/55121+!-'!-!m3/!
-6)&/3m!-8)123-)&@1!5/2!4*24/'1'!/5!.11)&30!)%1!21I*&21.13)'!/5!13@&2/3.13)-8!
&.4-6)!-3-8,'&'!*3+12!)%1!()-)1!Z3@&2/3.13)-8!:2/)16)&/3!N6)!>(Z:N?=!-3+!&'!+15&31+!
5/2!)%1!4*24/'1'!/5!="%+.$0"(%(,0+'>?@?!-'!hEEEH%-)!H/*8+!71!./')!8&G18,!)/!%-4413!&5!
)%1!42/4/'-8!+&+!3/)!/66*2iFC?E!$%1!a-'18&31!&'!3/)!)%1!'-.1!-'!)%1!42/4/'1+!
&3@1').13)'!6/3)-&31+!&3!S#.(,+%(,0+'>?R?C''&361!-3!-))1.4)!>7*)!3/)!-3!13)&218,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

F]!$%1'1!5&0*21'!-21!-'!6*2213)8,!214/2)1+!7,!M(WP$E!!
FC!="%+.$0"(%(,0+'>?@?'WZT(=!N4413+&A!N=!4E!#E!



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! "C!

6/.481)1!-))1.4)?!%-'!7113!.-+1!)/!1A68*+1!52/.!)%1!a-'18&31!42/O16)'!5/2!H%&6%!
)%121!&'!3/!6*2213)!5*3+&30!1A416)-)&/3E!!!
!
N66/2+&30!)/!)%1!="%+.$0"(%(,0+'>?@?!WZT("BJ!
!
h$%1!a-'18&31!N8)123-)&@1!&'!5*3+1+!./')8,!H&)%!h6*2213)!8-Hi!)2-+&)&/3-8!21@13*1!
'/*261'!R!0-'!)-A=!'-81'!)-A=!')-)1!-3+!51+12-8!02-3)'!-3+!8/-3'=!8/6-8!01312-8!5*3+!
21@13*1'=!412.&)!-3+!8&613'&30!511'=!-3+!8&.&)1+!)/88&30!>/3!)%1!$-6/.-!e-22/H'!
a2&+01!-3+!)%1!5122,!',')1.?E!!$%1!a-'18&31!N8)123-)&@1!H/*8+!7*&8+!')-)1!%&0%H-,!
42/O16)'!5*3+1+!*3+12!)%1!')-)1Q'!he&6G18i!0-'!)-A!-3+!$2-3'4/2)-)&/3!:-2)312'%&4!
N66/*3)!>$:N?!42/02-.'=!48*'!(/*3+!$2-3'&)Q'!:%-'1!"!:8-3!>($"?!-442/@1+!7,!)%1!
@/)12'!&3!e/@1.712!"BB]E!!T)!H/*8+!'*')-&3!1A&')&30!5122,!'12@&61!-3+!+1.-3+!
.-3-01.13)!42/02-.'!-3+!.-G1!./+1')!-++&)&/3'!)/!)2-3'&)!'12@&61=!&368*+&30!<&30!
9/*3),!S1)2/!h;-4&+!;&+1i!-3+!9/..*3&),!$2-3'&)Q'!h(H&5)i!7*'!2-4&+!)2-3'&)!!
>a;$?E!!!K#/0+&'68""#+('7%;'18+&,+3C'()#'K%.#7,+#':7(#"+%(,-#'%..8F#.'()%('()#'"#3,0+'
;087&'1,+&'.811,6,#+('%&&,(,0+%7'"#-#+8#'(0'1877/'F%,+(%,+'%+&'$"#.#"-#'()#'#I,.(,+3'
("%+.$0"(%(,0+'./.(#FGB'>1.4%-'&'!-++1+?!
!
$%1!1''1361!/5!)%1!="%+.$0"(%(,0+'>?@?'1A126&'1!&'!)/!1')-78&'%!)%1!210&/3-8!
)2-3'4/2)-)&/3!',')1.Q'!9P7867BL!K=B?767=B8!&3!"BBX=!421+&6)!)%1!G589H7B9!
K=B?767=B8!5/2!"BYB!-''*.&30!)%-)!)%1!7-'18&31!42/02-.!&'!+18&@121+=!-3+!)%13!)1')!
)%1!15516)'!-0-&3')!)%1!"BYB!7-'18&31!/5!)%1!G589H7B9!:H;8!5??767=B5H!K=B?767=B8!
)%-)!H/*8+!71!72/*0%)!-7/*)!*3+12!/31!/2!-3/)%12!/5!)%1!5&@1!-8)123-)&@1'E''
'

T(99%78O<9%C=%GC<<CR>=B%D8B9U%

T#9F8>=K9E%CG%7A>?%D8B9%>=79=7>C=8<<M%<9G7%O<8=PU%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"B!="%+.$0"(%(,0+'>?@?'WZT(=!9%-4)12!#=!4E!FBE!



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! #B!

(CLEN9?%CG%5L=K?%
!
&5GH9!bS!!"<=M9K69?!/;B?7BL!!YZRZ\YZbZ!>=<!649!$E8=?DCE787>C=%VY\Y!Q589H7B9!

"<=L<5F!N8S!"<=M9K69?!/;B?7BL!YZZ`\YZ]Z!>=<!649!"<=:=89?!
,BN986F9B68!><=F!/9?7>=87>C=%VYXY!9N5H;569?!7B!649!+&0!+9:=<6!

'
' +&0!+9:=<6!

!#",0&Z'>??WJ>?R?'
[,77,0+.'01'>??T'
60+.(%+('V'

S#.(,+%(,0+'>?R?!

&<5B8:=<6567=B!
YZbZ!!

!#",0&Z'>?N?J>?@?'
[,77,0+.'01'>??X'
60+.(%+('V'
K%.#7,+#'D+7/'

()-)1!K&0%H-,'! ^FB=X]B! ^F"=\X\!

9/*3),!;/-+'!! ^]=`CB!

9&),!()211)'!

$/)-8!5*3+&30!5/2!9&),!
()211)'!-3+!9/*3),!
;/-+'!&3!)%1!;$9!
;14/2)!H-'!^""=\`BE!

^"B=BYC!

(/*3+!$2-3'&)! ^FB=]`B! ^#"=XYB!

d/6-8!$2-3'&)! ^"`=]YB! ^Y\=YXB!

()-)1!V122&1'! ^Y=F"B! ^\=#C`!

&=65H! a`RO[_Z!>1A68E!()-)1!
V122&1'?!

aRYbO[ZZ!

'



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! #F!

'

*99K?%H2?9?%CG%5L=K?6%

%
&5GH9!cS!!! "<=M9K69?!)99?8!YZRZ\YZbZ!>=<!649!$E8=?DCE787>C=%VY\Y!Q589H7B9!

"<=L<5F!N8S!"<=M9K69?!)99?8!YZZ`\YZ]Z!><=F!/9?7>=87>C=%VYXY!
9N5H;569?!7B!649!+&0!+9:=<6!!

%
+&0!+9:=<6!

!#",0&Z'>??WJ>?R?'
[,77,0+.'01'>??T'60+.(%+('V!

&<5B8:=<6567=B!YZbZYR!!
!#",0&Z'>?N?J>?@?'

[,77,0+.'01'>??X'60+.(%+('V!

'

Q587K!
)99?8!

%P:5B87=B! &=65H!
C57B6Se"<98S

e(:8S!
%P:5B87=B! &=65H!

!()-)1!K&0%H-,'! ^`=X\B! ^"]=F`B! ^#`=#FB! ^FB=X\Y! ^#=\"C! ^FY=F]#!

9/*3),!;/-+'! ^\=`]B! ^]=#BX! ^FY=B]X!

9&),!()211)'!

!

^FB=``B!

!

^F]=\FB!

!

^"C="]B!
^F"=F]F! ^FF=FB`! ^"#="]C!

d/6-8!$2-3'&)! ^"F=\BB! ^]=BYB! ^"C=\YB! ^YX=``"! ^#=YXB! ^\B="#"!

(/*3+!$2-3'&)! ^X=B"B! ^#B=YFB! ^#X=Y#B! ^FX="`"! ^FX=FX`! ^#"=Y#C!

()-)1!V122&1'! ^\=YBB! ^Y\B! ^\=]\B! ^\=`X#! ^F=YXC! ^`="#F!

P)%12! DD! DD! ^F=CXB! DD! DD! ^F=#YX!

&=65H! ! ! aR]bOcYZ! ! ! aRbYOdZ_!

%

%
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"F!="%+.$0"(%(,0+'>??@!WZT(=!N4413+&A!W=!4E`YE!



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! #"!

'

(ACE7G8<<%

%
&5GH9!_S!!! "<=M9K69?!'4=<6>5HH!YZRZ\YZbZ!>=<!649!$E8=?DCE787>C=%VY\Y!Q589H7B9!

"<=L<5F!N8S!"<=M9K69?!)99?8!YZZ`\YZ]Z!><=F!/9?7>=87>C=%VYXY!
9N5H;569?!7B!649!+&0!+9:=<6!

!
$%1!'%/2)5-88!&3+&6-)1+!5/2!$2-3'4/2)-)&/3!"BYB!.1-'*21'!/38,!)/!)%1!a-'18&31!
42/O16)'!-3+!+/1'!3/)!&368*+1!)%1!5*3+&30!311+'!5/2!-3,!/5!)%1!42/O16)'!)/!71!-++1+!
52/.!)%1!71,/3+!a-'18&31!-8)123-)&@1'E!!$%&'!-66/*3)'!5/2!H%,!)%1!-44-213)!'%/2)5-88!
5/2!$2-3'4/2)-)&/3!"BYB!&'!'.-8812!)%-3!)%1!'%/2)5-88!6/.4*)1+!-'!4-2)!/5!
W1')&3-)&/3!"B#B]%

%
'

+&0!+9:=<6!
!#",0&Z'>??WJ>?R?'

[,77,0+.'01'>??T'
60+.(%+('V!

&<5B8:=<6567=B!YZbZYY!!
!#",0&Z'>?N?J>?@?'

'
[,77,0+.'01'>??X'60+.(%+('V!

()-)1!K&0%H-,'! ^"X=X#B! ^F=XF]!

9/*3),!;/-+'! ^\="CX!

9&),!()211)'!

$/)-8!'%/2)5-88!5/2!
9&),!()211)'!-3+!
9/*3),!;/-+'!&3!
)%1!;$9!;14/2)!
H-'!^X=`FBE!

^#="YB!

d/6-8!$2-3'&)! ^F=`BB! ^Y=``"!

(/*3+!$2-3'&)! ^"\=\XB! !>^"BF?!'*248*'!

()-)1!V122&1'! ^F=`#B! ^F=]#Y!

&=65H! a_YOc_Z! aR_Occ[!

!

3456!K=BKH;87=B8!K5B!G9!?<5EB!><=F!649!9N=H;67=B!=>!649!:7K6;<9!=>!
6<5B8:=<6567=B!>7B5BK9A!!

!
$%1!')-)1!/5!48-33&30!&3!)%1!;10&/3!5/2!5*)*21!)2-3'4/2)-)&/3!&3@1').13)!%-'!716/.1!
@12,!*3'1))81+!-3+!5*)*21!6/*2'1'!/5!-6)&/3!-21!.*2G,E!!(&03&5&6-3)!')21-.'!/5!
216*2213)!21@13*1!%-@1!7113!6/..&))1+!)/!-!51H!42/O16)'!>(/*3+!$2-3'&)Q'!($"!:8-3!
-3+!-!'.-88!3*.712!/5!M(WP$!%&0%H-,!42/O16)'?E!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

""!(%/2)5-88!5/2!)%1!="%+.$0"(%(,0+'>?@?'a-'18&31!&'!-'!+1)12.&31+!7,!)%1!()*+,E!!



REGIONAL TRANSPORTATION FINANCE PROJECT 

 

! ##!

Z8'1H%121=!)%1!.&+D)12.!+1621-'1!/5!/)%12!21@13*1!/44/2)*3&)&1'!>31@12!.&3+!)%1!
+1'&2-7&8&),!)%-)!'12@&61!-3+!&3@1').13)!81@18'!71!&3621-'1+?!621-)1'!'1@121!)%21-)'!
)/!)%1!5*)*21!@&-7&8&),!/5!.-3,!&.4/2)-3)!-'416)'!/5!)%1!',')1.E!!
!
V&3-88,=!)%1!'%&5)!-)!:(;9!52/.!H%-)!H-'!6%-2-6)12&[1+!>42/7-78,!'/.1H%-)!
&3-66*2-)18,?!-'!-!5&3-36&-88,!*36/3')2-&31+!hH&'%!8&')i!/5!42/O16)'!-3+!42/02-.'!
6/3)-&31+!&3!S#.(,+%(,0+'>?R?!)/!)%1!8&')!/5!42/O16)'!3-22/H8,!6/3')2-&31+!>-)!81-')!
4-2)&-88,!'/?!7,!1A&')&30!5&'6-8!-*)%/2&)&1'!&3!="%+.$0"(%(,0+'>?@?!&'!&31@&)-78,!
6/35*'&30!)/!6&)&[13'!-3+!4/8&6,!.-G12'=!-'!)/!)%1!218-)&/3!/5!)%1!a-'18&31!'613-2&/!/2!
)%1!@-2&/*'!7-'G1)'!-3+!7*3+81'!/5!42/O16)!'1816)&/3'!6/.42&'&30!)%1!N6)&/3!
N8)123-)&@1!)/!-3,!7136%.-2G!5/2!.11)&30!)2-3'4/2)-)&/3!311+'E!



 

 

 

 

 

 

 

 

APPENDIX A 

RECURRENT REVENUES 
 

 



REGIONAL TRANSPORTATION FINANCE PROJECT

TRANSPORTATION FINANCING IN THE PUGET SOUND REGION

RECURRENT REVENUE 2009-2023

Summary

This document contains two spreadsheets: one major spreadsheet (General) and one subsidiary 

one. 

The General spreadsheet displays recurrent transportation revenue sources arranged by reference 

to the agency that decides how the funds will be spent. 

The subsidiary spreadsheet is entitled Projection Assumptions, which corresponds to the lines on 

the General spreadsheet and provides detail concerning the assumptions upon which we 

constructed revenue projections for each of the revenue categories from the 2009-2011 biennium 

through the 2021-2023 biennium.

Main Assumptions

- All revenues are "recurrent revenues", or revenues that can reasonably be assumed to 

continue in the future. Capital investment grants, ARRA grants, and bond proceeds are not 

included under "recurrent revenue".

- All revenues are "current law revenues", or the stream of revenue expected to be generated 

by revenue authorizations now enacted into law. Our projections take no account, for example, of 

possible increases in tax rates, fees, or fares that might be adopted in the future.  

- All revenues are for the Puget Sound region only (King, Kitsap, Snohomish and Pierce 

counties). In order to arrive at estimated regional revenues, we have had to apply a major 

assumption: that 50% of federal and State revenue streams that are “statewide” in their overall 

intention actually flow to the Puget Sound region.

- Any figures that were originally reported for a fiscal year prior to 2009 were brought forward to 

the 2009-2011 biennium using a 3% annual growth rate. 

- For agencies that report annual budgets, biennia were estimated by summing two annual 

budgets for the last two years of the stated biennium.

- Sound Transit revenues that are dispersed to local transit agencies as "Sound Transit Operating 

revenues" have been accounted for under Sound Transit "sales tax", and removed from individual 

agencies to avoid double-counting.
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*See sheets entitled "Introduction" and "Projection Assumptions" for a description of the contents below and a summary of main assumptions.

Biennium
1

2009-2015 2009-2023

2009-2011 2011-2013 2013-2015 Subtotal 2015-2017 2017-2019 2019-2021 2021-2023 Subtotal

StateSources: WSDOT, Transportation Revenue 

Forecasts, March 2009; Transportation Resource 

Manual, January 2009; FHWA SAFETEA-LU Funding 

Tables

18th Amendment Revenues
3

State Gas Tax 823.49 843.76 860.47 2527.72 880.28 899.81 923.57 961.81 6193.18

Licensing Fees flowing to MVF 231.96 244.36 252.44 728.75 258.04 289.48 274.40 281.15 1831.81

Miscellaneous MVF Revenue 6.51 6.69 6.64 19.84 6.87 7.10 7.34 7.56 48.71

Other Fees flowing to MVF 3.49 3.70 3.85 11.04 4.01 4.17 4.34 4.51 28.08

18th Amendment Subtotal 1065.43 1098.51 1123.40 3287.35 1149.19 1200.55 1209.64 1255.03 8101.77

Flexible Revenues
3

Licensing Fees flowing to 

Multimodal Acct 62.21 64.85 67.20 194.25 69.35 71.53 73.68 75.77 484.58

Rental Car Tax 21.09 24.67 28.51 74.27 31.72 34.32 36.93 39.74 216.98

Vehicle Sales Tax 32.42 37.56 42.05 112.03 44.96 47.14 49.25 51.46 304.84

Flexible Revenues subtotal 115.71 127.08 137.76 380.55 146.03 152.99 159.86 166.97 1006.40

Federal  Funds
3

Interstate Maintenance 83.50 85.50 88.50 257.50 90.50 92.50 94.50 96.50 631.50

National Highway System 89.50 92.00 94.50 276.00 97.00 99.50 101.50 103.50 677.50

Bridge Replacement 105.50 109.00 112.00 326.50 115.00 117.50 120.50 123.00 802.50

Statewide Flexible 27.00 28.00 28.50 83.50 29.50 30.00 31.00 32.00 206.00

High Priority 20.00 20.00 20.00 60.00 20.00 20.00 20.00 20.00 140.00

Railway-Highway Crossings 4.00 4.00 4.00 12.00 4.00 4.00 4.00 4.00 28.00

Highway Safety 16.00 16.50 17.00 49.50 17.50 18.00 19.00 19.00 123.00

Federal Funds subtotal 345.50 355.00 364.50 1065.00 373.50 381.50 390.50 398.00 2608.50

Tolls/Fares

Ferry Fares 300.88 321.99 333.16 956.03 343.09 352.03 359.76 366.43 2377.33

Tolls 117.13 140.04 173.11 430.28 203.26 217.41 223.13 229.71 1303.79

Tolls/Fares subtotal 418.01 462.03 506.27 1386.31 546.35 569.44 582.89 596.14 3681.13

State Total 1944.65 2042.61 2131.94 6119.21 2215.07 2304.49 2342.88 2416.14 15397.79

 RECURRENT REVENUE PROJECTIONS:

TRANSPORTATION FINANCING IN THE PUGET SOUND REGION 2009-2023

Spreadsheet capturing revenue expectations of the indicated agencies for 2009-2023 
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REGIONAL TRANSPORTATION FINANCE PROJECT

Biennium
1

2009-2015 2009-2023

2009-2011 2011-2013 2013-2015 Subtotal 2015-2017 2017-2019 2019-2021 2021-2023 Subtotal

Transportation Improvement Board
Source: WSDOT, Transportation Revenue Forecasts, 

March 2009

State Funds
3

State Gas Tax Distributions to TIB 205.50 210.59 214.78 630.87 219.73 224.61 230.55 240.10 1545.85

TIB Total 205.50 210.59 214.78 630.87 219.73 224.61 230.55 240.10 1545.85

County Road Administration Board 

(CRAB)
Source: WSDOT, Transportation Revenue Forecasts, 

March 2009

State Funds
3

State Gas Tax Distributions to 

County Arterial Preservation 

Program 15.04 15.42 15.72 46.19 16.09 16.44 16.88 17.58 113.17

State Gas Tax Distributoin to Rural 

Arterial Program 19.50 19.99 20.38 59.87 20.85 21.32 21.88 22.79 146.71

CRAB Total 34.55 35.40 36.11 106.06 36.94 37.76 38.76 40.36 259.88

Puget Sound Regional Council (PSRC)
Source: PSRC Fact Sheet, WSDOT, Transportation 

Revenue Forecasts, March 2009

Federal Highway Funds
3

Surface Transportation Program 71.50 73.5 75.5 220.50 77 78.5 80.5 82 538.50

Congestion Mitigation & Air Quality 27.00 27.5 28.5 83.00 29 30 30.5 31 203.50

Federal Transit Funds 239.98 266.84 286.39 307.39 329.96 354.10 380.05 1371.50

MPO (PSRC) Total 338.48 367.84 390.39 1096.71 413.39 438.46 465.10 493.05 2906.71

Puget Sound Counties (Combined)Source: WSDOT, 2007 County City Financial Data; 

WSDOT, Transportation Revenue Forecasts, March 

2009; Snohomish County 2009 Budget; 

communicated by D. Terwilleger; 2009 King County 

Financial Plan

18th Amendment Revenues

State Gas Tax
4

87.07 89.25 91.06 267.38 93.15 95.20 97.70 101.74 655.16

18th Amendment Subtotal 87.07 89.25 91.06 267.38 93.15 95.20 97.70 101.74 655.16

Other State Funds
2

Other State Funds subtotal 4.82 5.42 5.86 16.10 6.33 6.84 7.39 7.99 44.65

Local General Revenues
2

Traffic Policing 36.01 38.21 39.76 113.98 41.36 43.04 44.77 46.58 289.74

Taxes 433.25 446.38 455.35 1334.98 464.50 473.84 483.36 493.08 3249.77

Licenses & Permits 0.96 0.98 1.00 2.95 1.02 1.03 1.05 1.07 7.11

Miscellaneous 103.49 116.28 125.68 345.45 135.83 146.80 158.65 171.47 958.19

Local General Revenues subtotal 573.72 601.86 621.78 1797.36 642.71 664.70 687.84 712.20 4504.81
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REGIONAL TRANSPORTATION FINANCE PROJECT

Biennium
1

2009-2015 2009-2023

2009-2011 2011-2013 2013-2015 Subtotal 2015-2017 2017-2019 2019-2021 2021-2023 Subtotal

Federal Funds
2

Direct Grants 2.64 2.93 3.14 8.71 3.37 3.62 3.88 4.16 23.73

Military Forest Yield 1.08 1.20 1.28 3.55 1.38 1.47 1.58 1.70 9.68

Federal Forest Yield 5.70 6.33 6.79 18.83 7.29 7.82 8.39 8.99 51.31

Highway Traffic Safety Admin 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

FEMA 6.16 6.84 7.34 20.34 7.87 8.44 9.06 9.72 55.42

Federal Highway Admin Grants
5

17.37 19.29 20.70 57.36 22.20 23.81 25.55 27.40 156.32

Federal Funds subtotal 32.94 70.81 74.90 178.64 79.23 83.81 88.66 93.80 524.14

User Fees
2

Charges for Goods & Services 34.90 39.21 42.38 116.49 45.80 49.50 53.50 57.82 323.11

Ferry Fares 4.50 4.97 5.31 14.79 5.67 6.06 6.47 6.91 39.91

User Fees subtotal 39.40 44.18 47.69 131.28 51.47 55.56 59.97 64.73 363.01

Puget Sound Counties (Combined) Total 737.95 811.52 841.29 2390.76 872.89 906.11 941.56 980.46 6091.77

Puget Sound Cities (Combined)

Source: WSDOT, 2007 County City Financial Data

18th Amendment Revenues

State Gas Tax
3

96.16 98.54 100.51 295.21 102.82 105.11 107.88 112.35 723.38

18th Amendment Subtotal 96.16 98.54 100.51 295.21 102.82 105.11 107.88 112.35 723.38

Other State Funds
2

Other State Funds subtotal 58.02 65.19 70.45 193.66 76.14 82.29 88.94 96.12 537.16

Local General Revenues
2

Traffic Policing 123.12 130.66 135.93 389.71 141.43 147.14 153.08 159.27 990.63

Taxes 401.00 429.31 449.29 1279.60 470.19 492.07 514.97 538.93 3295.75

Licenses & Permits 44.66 45.74 46.48 136.88 47.22 47.98 48.75 49.54 330.38

Interlocal Grants 43.52 48.90 52.85 145.26 57.12 61.73 66.71 72.10 402.92

Fines & Penalties 16.85 17.88 18.61 53.34 19.36 20.14 20.95 21.80 135.59

Miscellaneous 187.12 210.24 227.23 624.59 245.58 265.41 286.85 310.02 1732.45

Local General Revenues subtotal 816.28 882.74 930.38 2629.39 980.89 1034.47 1091.32 1151.65 6887.73

Federal Funds
2

Direct Grants 10.78 11.98 12.85 35.60 13.78 14.78 15.85 17.01 97.02

Fed. Com. Plan & Dev. Block Grant 3.03 3.36 3.61 9.99 3.87 4.15 4.45 4.77 27.23

Fed. DoT 18.73 20.81 22.33 61.87 23.95 25.69 27.56 29.56 168.63

FEMA 18.80 20.89 22.41 62.10 24.03 25.78 27.66 29.66 169.23

Impact Payments 0.54 0.60 0.64 1.78 0.69 0.74 0.79 0.85 4.84

Highway Traffic Safety Admin 24.02 26.69 28.63 79.34 30.71 32.94 35.34 37.90 216.23

Federal Highway Admin Grants
5

33.78 37.53 40.26 111.56 43.18 46.32 49.69 53.30 304.05

Federal Funds subtotal 109.68 121.85 130.71 362.24 140.21 150.40 161.33 173.05 987.23

User Fees
2

User Fees subtotal 127.97 143.78 155.40 427.15 167.95 181.51 196.17 212.02 1184.80

Puget Sound Cities (Combined) Total 1208.11 1312.10 1387.44 3907.66 1468.02 1553.78 1645.64 1745.20 10320.30
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REGIONAL TRANSPORTATION FINANCE PROJECT

Biennium
1

2009-2015 2009-2023

2009-2011 2011-2013 2013-2015 Subtotal 2015-2017 2017-2019 2019-2021 2021-2023 Subtotal

Sound Transit
Source: Sound Transit Draft Financial Plan 05/2009, 

Sound Transit Revenue Update 10/2009

Local General Revenues

Sales Tax 934.51 1178.40 1347.33 3460.24 1496.80 1643.12 1804.49 1973.21 10377.86

MVET 128.74 128.64 135.33 392.71 147.21 160.00 173.08 187.24 1060.24

Fares 102.40 118.44 136.97 357.82 164.03 201.44 258.73 363.68 1345.70

Other 5.17 5.43 5.71 16.31 6.01 6.32 6.65 6.99 42.28

Local General Revenues subtotal 1170.82 1430.91 1625.34 4227.08 1814.05 2010.88 2242.95 2531.12 12826.08

State Funds

State Funds subtotal 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Federal Funds

Federal Funds subtotal 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Sound Transit Total 1170.82 1430.91 1625.34 4227.08 1814.05 2010.88 2242.95 2531.12 12826.08

King County Metro
Source: (1)Transportation Enterprise Fund 08/09 

Budget, and (2) KCM Transit Summary 2007

Local General Revenues 

Sales Tax 935.28 1032.92 1118.86 3087.05 1200.24 1287.54 1381.19 1481.65 8437.67

Fares 254.53 280.16 285.83 820.52 290.71 295.67 300.72 305.85 2013.46

Other 158.93 131.54 128.63 419.10 135.67 143.09 150.93 159.19 1007.97

Local General Revenues subtotal 1348.73 1444.62 1533.31 4326.67 1626.61 1726.30 1832.83 1946.69 11459.10

State Funds

State Special Needs Grants 4.66 4.91 5.18 14.76 5.47 5.76 6.08 6.41 38.48

State Funds subtotal 4.66 4.91 5.18 14.76 5.47 5.76 6.08 6.41 38.48

Federal Funds - Operating

Federal Section 5307 Preventative 101.35 106.90 112.75 320.99 118.92 125.43 132.29 139.53 837.16

Other Federal Operating 10.50 10.92 11.52 32.94 12.15 12.81 13.51 14.25 85.67

Federal Funds - Capital

Recurrent Federal Capital Funding 261.04 239.32 144.04 644.39 124.00 99.20 79.36 63.49 1010.44

Federal Funds subtotal 372.90 357.13 268.30 998.33 255.07 237.44 225.17 217.27 1933.27

King County Metro - Total Available for 

Operations 1465.25 1567.35 1662.76 4695.36 1763.15 1870.31 1984.72 2106.88 12420.41

King Country Metro - Unrestricted Total 1726.29 1806.67 1806.80 5339.76 1887.15 1969.51 2064.08 2170.37 13430.86

Kitsap Transit

Source: Kitsap Transit Development Plan 2008

Local General Revenues

Sales Tax 57.19 61.00 66.13 184.31 72.04 78.48 85.49 93.14 513.46

Fares 13.65 14.49 15.06 43.20 15.56 16.07 16.60 17.14 108.56

Other 0.01 0.01 0.01 0.03 0.01 0.01 0.01 0.01 0.07

Local General Revenues subtotal 70.85 75.50 81.20 227.54 87.61 94.56 102.10 110.29 622.09

State Funds

State Authorization 1.40 1.40 1.46 4.26 1.54 1.62 1.71 1.80 10.93

State Operating Grants 0.16 0.16 0.17 0.49 0.17 0.18 0.19 0.20 1.21

State Funds subtotal 1.56 1.56 1.62 4.74 1.70 1.80 1.90 2.00 12.14
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REGIONAL TRANSPORTATION FINANCE PROJECT

Biennium
1

2009-2015 2009-2023

2009-2011 2011-2013 2013-2015 Subtotal 2015-2017 2017-2019 2019-2021 2021-2023 Subtotal

Federal Funds - Operating

Recurrent Federal Operations 

Funding 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Federal Funds - Capital

Recurrent Federal Capital Funding 11.44 11.73 12.10 35.27 12.32 12.54 12.70 12.86 85.69

Federal Funds subtotal 11.44 11.73 12.10 35.27 12.32 12.54 12.70 12.86 85.69

Kitsap Transit - Total Available for 

Operations 72.41 77.06 82.82 232.28 89.31 96.35 104.00 112.29 634.23

Kitsap Transit - Unrestricted Total 83.85 88.79 94.92 267.55 101.63 108.89 116.70 125.15 719.92

Pierce Transit

Source: Pierce Transit Development Plan 2009

Local General Revenues

Sales Tax 152.47 168.14 173.35 493.96 187.77 203.40 220.31 238.64 1344.09

Fares 33.89 39.97 40.61 114.47 41.70 42.83 43.98 45.17 288.14

Local General Revenues subtotal 186.36 208.11 213.96 608.43 229.48 246.22 264.30 283.81 1632.23

State Funds

State Special Needs Grants 1.48 1.98 2.06 5.52 2.17 2.29 2.42 2.55 14.95

State Funds subtotal 1.48 1.98 2.06 5.52 2.17 2.29 2.42 2.55 14.95

Federal Funds - Operating

Federal Section 5307 Operating 2.15 2.15 2.24 6.54 2.36 2.49 2.63 2.77 16.78

Federal Section 5307 Maintenance 13.72 13.72 14.28 41.73 15.06 15.89 16.76 17.68 107.11

Federal Funds - Capital

Recurrent Federal Capital Funding 21.65 22.35 22.94 66.94 23.46 23.82 24.16 24.44 162.82

Federal Funds subtotal 37.52 38.22 39.46 115.20 40.88 42.20 43.54 44.89 286.72

Pierce Transit - Total Available for 

Operations 203.72 225.96 232.54 662.21 249.07 266.89 286.10 306.80 1771.07

Pierce Transit - Unrestricted Total 225.37 248.31 255.48 729.15 272.53 290.71 310.26 331.24 1933.89
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REGIONAL TRANSPORTATION FINANCE PROJECT

Biennium
1

2009-2015 2009-2023

2009-2011 2011-2013 2013-2015 Subtotal 2015-2017 2017-2019 2019-2021 2021-2023 Subtotal

Community Transit

Source: Community Transit Development Plan 2008

Local General Revenues

Sales Tax 200.31 223.39 245.97 669.67 269.91 296.18 325.01 356.65 1917.43

Fares 38.36 42.83 44.40 125.59 46.19 48.06 50.00 52.02 321.87

Other 5.04 5.05 5.23 15.32 5.51 5.82 6.13 6.47 39.25

Local General Revenues subtotal 243.71 271.27 295.60 810.58 321.62 350.06 381.15 415.14 2278.55

State Funds

State and Local Grant Revenues 1.13 1.13 1.17 3.42 1.24 1.30 1.38 1.45 8.79

State Funds subtotal 1.13 1.13 1.17 3.42 1.24 1.30 1.38 1.45 8.79

Federal Funds - Operating

Federal Grant Revenue - Operating 8.95 9.70 10.10 28.75 10.65 11.23 11.85 12.49 74.97

Federal Funds - Capital

Recurrent Federal Capital Funding 13.56 13.90 14.34 41.80 14.60 14.85 15.04 15.22 101.51

Federal Funds subtotal 22.51 23.60 24.44 70.55 25.25 26.08 26.89 27.71 176.48

Community Transit - Total Available for 

Operations 253.79 282.10 306.86 842.75 333.50 362.59 394.37 429.09 2362.31

Community Transit - Unrestricted Total 267.35 296.00 321.20 884.55 348.10 377.44 409.41 444.31 2463.82

Grand Total Transportation Revenue 7942.91 8650.74 9105.70 25699.35 9649.49 10222.64 10807.88 11517.50 67896.87

Color Key:

Projections contsructed by Regional Transportation Finance Project.

Projections provided by agency.

Agency totals for 2009-2015 and 2009-2023 biennia periods.

Projections taken from the financial model developed by PSRC for Transportation 2040

Notes:

2
 These figures were for fiscal year 2007. A 3% growth per year was used to bring revenues forward to the 2009-2011 biennium.

3
 An adjustment factor of 50% was applied to these funds to reflect the amount flowing to the Puget Sound region.

5
 Does not include the Surface Transportation Program nor the CMAQ Program. These are reflected under PSRC.

1 
For agencies that report annual budgets, biennia were estimated by summing two annual budgets for the last two years of the stated biennia.

4 
For Kitsap and Pierce Counties, the fuel tax revenue estimate was generated using an average of the growth rate for fuel tax revenues for King and Snohomish 
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REGIONAL TRANSPORTATION FINANCE PROJECT

PROJECTION ASSUMPTIONS

CATEGORY

PROJECTED 

ANNUAL 

GROWTH 

RATE

SOURCES OF PROJECTION DATA AND ADDITIONAL ASSUMPTIONS  MADE (IF 

ANY)

State

State Gas Tax Variable WSDOT forecast as of March 2009. 

Licensing Fees flowing to MVF Variable WSDOT forecast as of March 2009. 

Miscellaneous MVF Revenue Variable WSDOT forecast as of March 2009. 

Other Fees flowing to MVF 2% According to WSDOT projections, the number of motor vehicles in Washington State is 

expected to rise by an average of 2% per year between 2011 and 2023. We have 

used this rate to predict growth in revenues from the various fees in this category, 

assuming all fee amounts remain constant (current law projection).

Licensing Fees flowing to 

Multimodal Acct

Variable WSDOT forecast as of March 2009. 

Rental Car Tax Variable WSDOT forecast as of March 2009. 

Vehicle Sales Tax Variable WSDOT forecast as of March 2009. 

Federal  Funds
2 Variable WSDOT forecast as of March 2009. 

This sheet provides detail concerning the assumptions upon which we constructed revenue projections for each of the revenue 

categories from the 2009-2011 biennium through the 2021-2023 biennium. Source abbreviations are referenced in the appropriate 

cells and listed in full at the end of the table, and further calculations for projections can be found in "Inflation and Population 

Indices" worksheet.

Note that wherever possible, we have used projections from the agencies themselves (e.g. WSDOT, Sound Transit) and refer the 

reader to those agencies' forecasting methods. In all other cases, we explained our projection assumptions in the third column 

below. Note also that we have made projections based on current law revenues, or the stream of revenue expected to be 

generated by revenue authorizations now enacted into law.
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REGIONAL TRANSPORTATION FINANCE PROJECT

CATEGORY

PROJECTED 

ANNUAL 

GROWTH 

RATE

SOURCES OF PROJECTION DATA AND ADDITIONAL ASSUMPTIONS  MADE (IF 

ANY)

Ferry Fares Variable WSDOT forecast as of March 2009, assuming no change in ferry fares (Scenario 1). 

Tolls
1 Variable WSDOT forecast as of March 2009.

Transportation Improvement 

Board

State Gas Tax Distributions to 

TIB

Variable WSDOT forecast as of March 2009.

County Road Administration 

Board (CRAB)

State Gas Tax Distributions to 

County Arterial Preservation 

Program

Variable WSDOT forecast as of March 2009.

State Gas Tax Distributoin to 

Rural Arterial Program

Variable WSDOT forecast as of March 2009.

Puget Sound Regional Council 

(PSRC)

Federal Highway Funds
2 
(STP 

& CMAQ programs)

Variable WSDOT forecast as of March 2009. 

Federal Transit Funds
2 3.60% According to data available from PSRC at 

http://psrc.org/projects/tip/tracking/index.htm, the average yearly rate of growth of 

federal transit funding has been 3.6% between 2006 and 2010 (projected). We have 

used the same growth rate.
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REGIONAL TRANSPORTATION FINANCE PROJECT

CATEGORY

PROJECTED 

ANNUAL 

GROWTH 

RATE

SOURCES OF PROJECTION DATA AND ADDITIONAL ASSUMPTIONS  MADE (IF 

ANY)

Puget Sound Counties 

(Combined)

State Gas Tax Variable Our platform prediction for state gas tax flowing to each county in the Puget Sound 

region was carried through the 2023 biennium using a proportion of the WSDOT 

March 2009 forecast for gas tax revenues flowing to all counties in Washington State.

Other State Funds 3.96% This is a combined annual growth rate of projected Puget Sound region population 

growth (Source: WSDOT Pop.) and inflation (Source: BLS). We estimate that growth 

in this revenue stream will be driven by these two factors.

Traffic Policing 2% According to WSDOT projections, the number of motor vehicles in Washington State is 

expected to rise by an average of 2% per year between 2011 and 2023. We have 

used this rate to predict growth in revenues from traffic policing, assuming all fines 

remain constant (current law projection).

Taxes 1% PSRCP uses an 1% constant annual growth rate for county road levies. Given that 

property taxes are the most significant component of the "taxes" category, we have 

decided to use the same growth rate. 

Licenses & Permits 0.8% A significant portion of revenues from licenses & permits are related to business. We 

have used the projected growth rate of the labor force from 2011 to 2023 in 

Washington State as a proxy for estimating business growth over that period (and 

hence the growth of revenue from business-related fees), assuming no fee increases. 

The 0.8% annual growth projection for Washington’s labor force comes from the State 

of Washington Office of Financial Management: 

http://www.ofm.wa.gov/economy/longterm/2008/lt08ch2.pdf

Miscellaneous 3.96% See explanation for "Other State Funds" above.
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REGIONAL TRANSPORTATION FINANCE PROJECT

CATEGORY

PROJECTED 

ANNUAL 

GROWTH 

RATE

SOURCES OF PROJECTION DATA AND ADDITIONAL ASSUMPTIONS  MADE (IF 

ANY)

Federal Funds
2 3.57% According to Federal Highway Administration (FHWA) funding tables, the sum of all 

FHWA funds flowing to Washington State grew at an average annual rate of 3.57% 

from 2005 to 2009. We have used the same growth rate to project future funding 

from FHWA that flows to counties.

Charges for Goods & Services 3.96% See explanation for "Intergovernmental Service Revenues" above.

Ferry Fares 3.35% The average annual growth rate of ferry fare revenues pver the period 2009-2023, 

assuming no change in ferry fares, as forecasted by WSDOT as of March 2009, is 

3.35%. We have used this as the growth rate for county revenues from ferry fares as 

well.

Puget Sound Cities 

(Combined)

State Gas Tax Variable WSDOT forecast as of March 2009. 

Other State Funds 3.96% See "Other State Funds" in the Counties section

Traffic Policing 2% See "Traffic Policing in the Counties section

Taxes 2.3% This is a weighted average of the average annual growth rate used by PSRCP for two 

of the main components of this category: parking taxes and real estate taxes (0.14 * 

1% (average annual growth rate for parking taxes) + 0.86 * 2.5% (average annual 

growth rate for city real estate taxes))

Licenses & Permits 0.8% See "Licenses & Permits" in the Counties section

Interlocal Grants 3.96% See "Other State Funds" in the Counties section

Fines & Penalties 2% See "Traffic Policing". We use the same rate because we assume that fine and penalty 

revenue will grow with the number of vehicles on the road, assuming all fine and 

penalty amounts remain constant (current law projection).

Miscellaneous 3.96% See "Other State Funds" in the Counties section
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REGIONAL TRANSPORTATION FINANCE PROJECT

CATEGORY

PROJECTED 

ANNUAL 

GROWTH 

RATE

SOURCES OF PROJECTION DATA AND ADDITIONAL ASSUMPTIONS  MADE (IF 

ANY)

Federal Funds
2 3.57% According to Federal Highway Administration (FHWA) funding tables, the sum of all 

FHWA funds flowing to Washington State grew at an average annual rate of 3.57% 

from 2005 to 2009. We have used the same growth rate to project future funding 

from FHWA that flows to cities.

User Fees 3.96% See "Other State Funds" in the Counties section

Sound Transit

Sales Tax Variable  Sound Transit forecast as of October 2009

MVET Variable  Sound Transit forecast as of October 2009

Fares Variable  Sound Transit forecast as of May 2009

Other Variable  Sound Transit forecast as of October 2009

King County Metro

Sales Tax 3.58% This is a combined growth rate of projected King County population growth (Source: 

WSDOT Pop.) and inflation (Source: BLS)

Fares 0.85% This is projected population growth for King County (Source: WSDOT Pop.)

Other 2.70% This is projected national annual inflation (Source: BLS)

State Special Needs 

Grants

2.70% See "Other" in King County Metro section.

Federal Funds - 

Operating

2.70% See "Other" in King County Metro section.

Federal Funds - Capital Variable Information provided by King County Metro.
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REGIONAL TRANSPORTATION FINANCE PROJECT

CATEGORY

PROJECTED 

ANNUAL 

GROWTH 

RATE

SOURCES OF PROJECTION DATA AND ADDITIONAL ASSUMPTIONS  MADE (IF 

ANY)

Kitsap Transit

Sales Tax 4.38% This is a combined growth rate of projected Kitsap County population growth (Source: 

WSDOT Pop.) and inflation (Source: BLS)

Fares 1.63% This is projected population growth for Kitsap County (Source: WSDOT Population)

Other 2.70% See "Other" in King County Metro section.

State Authorization 2.70% See "Other" in King County Metro section.

State Operating Grants 2.70% See "Other" in King County Metro section.

Federal Funds - Capital Variable Data taken from PSRC's Transportation 2040 Financial Model.

Pierce Transit

Sales Tax 4.07% This is a combined growth rate of projected Pierce County population growth (Source: 

WSDOT Pop.) and inflation (Source: BLS)

Fares 1.34% This is projected population growth for Pierce County (Source: WSDOT Population)

State Special Needs 

Grants

2.70% See "Other" in King County Metro section.

Federal Section 5307 

Operating
2

2.70% See "Other" in King County Metro section.

Federal Section 5307 

Maintenance
2

2.70% See "Other" in King County Metro section.

Federal Funds - Capital Variable Data taken from PSRC's Transportation 2040 Financial Model.

Community Transit
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REGIONAL TRANSPORTATION FINANCE PROJECT

CATEGORY

PROJECTED 

ANNUAL 

GROWTH 

RATE

SOURCES OF PROJECTION DATA AND ADDITIONAL ASSUMPTIONS  MADE (IF 

ANY)

Sales Tax 4.75% This is a combined growth rate of projected Snohomish County population growth 

(Source: WSDOT Pop.) and inflation (Source: BLS)

Fares 2.00% This is projected population growth for Snohomish County (Source: WSDOT 

Population)

Other 2.70% See "Other" in King County Metro section.

State and Local Grant 

Revenues

2.70% See "Other" in King County Metro section.

Federal Grant Revenue - 

Operating
2

2.70% See "Other" in King County Metro section.

Federal Funds - Capital Variable Data taken from PSRC's Transportation 2040 Financial Model.

Notes

1 
Only current toll facilities are included in this projection.

Sources

PSRC Projections (PSRCP): 2040 Financial Model

BLS: Bureau of Labor Statistics, ftp://ftp.bls.gov/pub/special.requests/cpi/cpiai.txt

WSDOT Forecast: WSDOT, Transportation Revenue Forecasts, March 2009

State of Washington Office of Financial Management: http://www.ofm.wa.gov/economy/longterm/2008/lt08ch2.pdf

WSDOT Pop.: WSDOT Population Growth in Relation to the State's Counties, 

http://www.wsdot.wa.gov/planning/wtp/datalibrary/population/PopGrowthCounty.htm

2 
Our projections do not take into account possible changes in federal funding levels and formulas in the forthcoming re-enactment 

of the Surface Transportation Act. This is a major uncertainty with regard to all federal funding projections.
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REGIONAL TRANSPORTATION FINANCE PROJECT

*See sheet entitled and "Projection Assumptions" for a summary of  assumptions made.

Amounts in $millions, year of expenditure (nominal) dollars

Biennium1

2009-2011 2011-2013 2013-2015 2009-2015 2015-2017 2017-2019 2019-2021 2021-2023 2009-2023

State
Source: WSDOT, Operating Budget with 

Legislative 16-yr Expenditure Plan - May 28, 2009

WSDOT3

Toll Operations & Maintenance 88.90 69.10 77.70 235.70 92.10 103.20 109.90 134.20 675.10

Information Technology 36.45 33.60 34.25 104.30 34.90 35.60 36.35 37.10 248.25

Facilities 12.65 12.40 12.65 37.70 12.90 13.15 13.40 13.70 90.85

Program Delivery Management & 

Support 24.00 25.40 25.90 75.30 26.40 26.95 27.50 28.10 184.25

Transportation Economic 

Partnerships 0.40 0.40 0.40 1.20 0.45 0.45 0.45 0.45 3.00

Highway Maintenance 176.25 179.65 183.10 539.00 186.70 190.50 194.50 198.60 1309.30

Traffic Operations 26.55 25.60 26.10 78.25 26.65 27.15 27.75 28.35 188.15

Transportation Management 15.00 13.55 13.80 42.35 14.05 14.35 14.65 14.95 100.35

Transportation Planning, Data & 

Research 23.45 23.20 23.65 70.30 24.10 24.60 25.10 25.65 169.75

Charges from Other Agencies 44.15 44.60 45.45 134.20 46.35 47.25 48.25 49.25 325.30

Public Transportation 62.00 49.10 49.65 160.75 55.25 55.85 56.50 57.15 385.50

WA State Ferries 396.90 430.80 476.10 1303.80 510.20 546.90 575.60 596.20 3532.70

Rail 17.45 16.80 17.10 51.35 17.45 17.80 18.20 18.55 123.35

Local Programs 5.55 5.50 5.60 16.65 5.75 5.85 6.00 6.10 40.35

Debt Service4 379.05 536.75 699.70 1615.50 782.3 807.55 809.40 807.30 4039.75

WSDOT Total 1308.75 1466.45 1691.15 4466.35 1835.55 1917.15 1963.55 2015.65 12198.25

Transportation Improvement BoardSources: 2009-11 Budget, April 09, Conference 

Final

Transportation Improvement Board 1.83 1.98 2.09 2.20 2.32 2.45 2.58

TIB Total 1.83 1.98 2.09 5.89 2.20 2.32 2.45 2.58 15.44

County Road Administration Board 

(CRAB)Sources: 2009-11 Budget, April 09, Conference 

Final

County Road Administration Board 2.24 2.42 2.55 2.69 2.84 3.00 3.16

CRAB Total 2.24 2.42 2.55 7.21 2.69 2.84 3.00 3.16 18.91

CURRENT ACCOUNT EXPENDITURE PROJECTIONS:

TRANSPORTATION FINANCING IN THE PUGET SOUND REGION 2009-2023

Spreadsheet capturing current account expenditure projections for the indicated agencies for 2009-2023 
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REGIONAL TRANSPORTATION FINANCE PROJECT

Biennium1

2009-2011 2011-2013 2013-2015 2009-2015 2015-2017 2017-2019 2019-2021 2021-2023 2009-2023

Puget Sound Regional Council (PSRC)
Source: PSRC Biennial Work & Budget Program, 

30 April 2009

Regiional Growth Planning 2.00 2.17 2.28 2.41 2.54 2.68 2.83

Regional Transportation Planning 6.56 7.11 7.49 7.90 8.34 8.79 9.28

Economic Development 1.24 1.34 1.42 1.49 1.58 1.66 1.75

Technical and Data Services 7.20 7.80 8.23 8.68 9.15 9.65 10.18

Executive Services 3.40 3.68 3.88 4.10 4.32 4.56 4.81

Other 0.51 0.55 0.58 0.62 0.65 0.69 0.72

PSRC Total 20.91 22.65 23.89 67.45 25.20 26.58 28.03 29.57 176.83

Puget Sound Counties (Combined)
Source: WSDOT, 2007 County City Financial Data; 

2009 King County Financial Plan

Maintenance2 256.82 308.39 348.41 393.61 444.69 502.39 567.58

Administration & Operations2,6 75.16 81.41 85.86 90.56 95.52 100.75 106.26
Maintenance & Construction of 

Facilities2,5 24.55 29.48 33.30 37.62 42.51 48.02 54.25

Debt Service2 23.10 24.16 25.61 72.87 27.15 28.77 30.50 32.33 191.62

Other2 63.49 68.77 72.53 76.50 80.69 85.11 89.76

Traffic Policing2 49.53 53.65 56.58 59.68 62.95 66.39 70.02

Puget Sound Counties (Combined) 

Total 492.63 565.85 622.30 1680.78 685.13 755.12 833.15 920.21 4874.39

Puget Sound Cities (Combined)
Source: WSDOT, 2007 County City Financial Data; 

2009 King County Financial Plan

Maintenance2 357.78 429.63 485.38 548.36 619.51 699.89 790.71

Administration & Operations2,6 84.79 91.84 96.87 102.17 107.76 113.66 119.88
Maintenance & Construction of 

Facilities2,5 1.79 2.14 2.42 2.74 3.09 3.49 3.95

Debt Service2 121.35 128.63 136.35 386.33 144.53 153.20 162.40 172.14 1018.60

Other2 75.46 81.73 86.21 90.93 95.90 101.15 106.69

Traffic Policing2 137.13 148.55 156.67 165.25 174.29 183.83 193.89

Puget Sound Cities (Combined) 778.29 882.53 963.90 2624.72 1053.97 1153.76 1264.42 1387.25 7484.12
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REGIONAL TRANSPORTATION FINANCE PROJECT

Biennium1

2009-2011 2011-2013 2013-2015 2009-2015 2015-2017 2017-2019 2019-2021 2021-2023 2009-2023

Sound TransitSource: Sound Transit Draft Financial Plan 

05/2009

Ongoing Operations

Commuter Rail 83.57 98.30 129.73 137.60 145.59 154.11 164.93

Regional Express 223.31 240.48 262.61 284.81 306.51 310.59 323.69

Light Rail 93.45 99.47 103.95 135.52 174.78 239.53 372.87

Transportation Services 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Distributed Operations 225.05 248.12 273.55 301.59 332.51 366.59 404.16

Systemwide 130.66 149.99 176.12 226.82 228.83 209.80 172.92

Debt Service 185.28 215.10 229.89 630.27 285.39 543.30 823.08 1043.65 3325.69

Ongoing Operations Subtotal 941.32 1051.46 1175.86 1371.73 1731.52 2103.69 2482.24

Sount Transit Total 941.32 1051.46 1175.86 3168.64 1371.73 1731.52 2103.69 2482.24 10857.82

King County MetroSource: Transportation Enterprise Fund 08/09 

Budget

Ongoing Operations

Transit Division 1330.03 1466.36 1616.66 1782.37 1965.07 2166.49 2388.55

Transportation Admin Division 13.27 14.63 16.13 17.78 19.60 21.61 23.82

Ongoing Operations Subtotal 1343.30 1480.99 1632.79 1800.15 1984.67 2188.09 2412.37

Debt Service 33.04 34.85 36.76 38.77 40.89 43.13 45.49

Debt Service Subtotal 33.04 34.85 36.76 104.65 38.77 40.89 43.13 45.49 272.93

King County Metro Total 1376.34 1515.84 1669.55 4561.73 1838.92 2025.56 2231.22 2457.86 13115.29

Kitsap Transit

Source: Kitsap Transit Development Plan 2008

Ongoing Operations

Routed Service 41.40 45.64 50.32 55.48 61.17 67.44 74.35

Demand Response 19.10 21.06 23.22 25.60 28.22 31.11 34.30

Vanpool 3.30 3.64 4.01 4.42 4.88 5.38 5.93

Local POF 4.10 4.52 4.98 5.49 6.06 6.68 7.36

Ongoing Operations Subtotal 67.90 74.86 82.53 90.99 100.32 110.60 121.94

Debt Service 6.47 6.82 7.20 7.59 8.01 8.45 8.91

Debt Service Subtotal 6.47 6.82 7.20 20.49 7.59 8.01 8.45 8.91 53.44

Kitsap Transit Total 74.37 81.68 89.73 245.78 98.58 108.33 119.05 130.85 702.59
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REGIONAL TRANSPORTATION FINANCE PROJECT

Biennium1

2009-2011 2011-2013 2013-2015 2009-2015 2015-2017 2017-2019 2019-2021 2021-2023 2009-2023

Pierce Transit

Source: Pierce Transit Development Plan 2009

Ongoing Operations

Wages 132.81 146.42 161.43 177.98 196.22 216.33 238.50

Benefits 47.64 52.52 57.91 63.84 70.39 77.60 85.56

M&O 36.54 40.28 44.41 48.96 53.98 59.52 65.62

Fuel 16.75 18.46 20.35 22.44 24.74 27.28 30.07

Parts 7.43 8.19 9.03 9.96 10.98 12.10 13.35

Purchased Transit 17.70 19.52 21.52 23.72 26.16 28.84 31.79

Ongoing Operations Subtotal 258.87 285.40 314.65 346.91 382.46 421.67 464.89

Debt Service

Long-Term Debt 0.96 1.02 1.07 1.13 1.19 1.26 1.33

Bonds Debt 2.52 2.65 2.80 2.95 3.11 3.28 3.46

Debt Service Subtotal 3.48 3.67 3.87 11.02 4.08 4.31 4.54 4.79 28.75

Pierce Transit Total 262.35 289.07 318.52 869.94 350.99 386.77 426.21 469.68 2503.58

Community Transit

Source: Community Transit Development Plan 2008

Ongoing Operations

Operations, Maintenance, Admin. 264.42 291.52 321.40 354.35 390.67 429.74 472.71

Cost Pools 2.39 2.63 2.89 3.18 3.49 3.84 4.23

Vehicle Replacement 8.12 8.93 9.83 10.81 11.89 13.08 14.39

Workers Comp 4.00 4.40 4.84 5.32 5.86 6.44 7.09

Ongoing Operations Subtotal 278.93 307.48 338.96 373.66 411.91 453.10 498.41

Debt Service 2.86 3.02 3.18 3.36 3.54 3.74 3.94

Debt Service Subtotal 2.86 3.02 3.18 9.07 3.36 3.54 3.74 3.94 23.65

Community Transit Total 281.79 310.50 342.14 934.43 377.02 415.45 456.84 502.35 2686.09
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REGIONAL TRANSPORTATION FINANCE PROJECT

Biennium1

2009-2011 2011-2013 2013-2015 2009-2015 2015-2017 2017-2019 2019-2021 2021-2023 2009-2023

Notes

5 City and County expenditures under the heading "Maintenance & Construction of 

Facilities" were considered to be 60% capital, 40% operating.

6 Administrative expenses were divided proportionally between operating and capital 

expenditures.

4 Debt service figures taken from WSDOT, Operating Budget with Legislative 16-yr 

Expenditure Plan - April 24, 2009. We applied the 50% adjustment factor to reflect 

amounts for the Puget Sound region.

1 For agencies that report annual budgets, biennia were estimated by summing two 

annual budgets for the last two years of the stated biennia.

2 These figures were for fiscal year 2007. A 3.3% growth per year was used to bring 

revenues forward to the 2009-2011 biennium.

3 An adjustment factor of 50% was applied to WSDOT expenditures to reflect the 

amounts attributed to the Puget Sound region; except for tolls and ferries, all assumed 

to be within the Puget Sound Region.
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REGIONAL TRANSPORTATION FINANCE PROJECT 

PROJECTION ASSUMPTIONS

CATEGORY

PROJECTED 

ANNUAL 

GROWTH RATE

SOURCES OF PROJECTION DATA AND 

ADDITIONAL ASSUMPTIONS  MADE (IF ANY)

State

Toll Operations & Maintenance Variable WSDOT forecast as of May 2009. 

Information Technology Variable WSDOT forecast as of May 2009. 

Facilities Variable WSDOT forecast as of May 2009. 

Program Delivery Management 

& Support Variable WSDOT forecast as of May 2009. 

Public-Private Part-Op Variable WSDOT forecast as of May 2009. 

Highway Maintenance Variable WSDOT forecast as of May 2009. 

Traffic Operations Variable WSDOT forecast as of May 2009. 

Transportation Management Variable WSDOT forecast as of May 2009. 

Transportation Planning, Data & 

Research Variable WSDOT forecast as of May 2009. 

Charges from Other Agencies Variable WSDOT forecast as of May 2009. 

Public Transportation Variable WSDOT forecast as of May 2009. 

WA State Ferries Variable WSDOT forecast as of May 2009. 

Rail Variable WSDOT forecast as of May 2009. 

Local Programs Variable WSDOT forecast as of May 2009. 

Debt Service Variable WSDOT forecast as of May 2009. 

This sheet provides detail concerning the assumptions upon which we constructed current account 

expenditure projections for each of the expenditure categories from the 2009-2011 biennium through 

the 2021-2023 biennium. Source abbreviations are referenced in the appropriate cells and listed in full 

at the end of the table.

Note that wherever possible, we have used projections from the agencies themselves (e.g. WSDOT, 

Sound Transit) and refer the reader to those agencies' forecasting methods. In all other cases, we 

explain our projection assumptions in the third column below.
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REGIONAL TRANSPORTATION FINANCE PROJECT 

CATEGORY

PROJECTED 

ANNUAL 

GROWTH RATE

SOURCES OF PROJECTION DATA AND 

ADDITIONAL ASSUMPTIONS  MADE (IF ANY)

Transportation Improvement 

Board

TIB Expenditures 2.70%

These being mostly salaries and administrative 

expenses, we decided to grow them with the 

average inflation rate over the period 1994-2008. 

(Source: Bureau of Labor Statistics)

County Road Administration 

Board (CRAB)

CRAB Expenditures 2.70% See TIB Expenditures, above.

Puget Sound Regional Council 

(PSRC)

Regiional Growth Planning 2.70% See TIB Expenditures, above.

Regional Transportation 

Planning 2.70% See TIB Expenditures, above.

Economic Development 2.70% See TIB Expenditures, above.

Technical and Data Services 2.70% See TIB Expenditures, above.

Executive Services 2.70% See TIB Expenditures, above.

Other 2.70% See TIB Expenditures, above.

Puget Sound Counties 

(Combined)

Maintenance 6.29%

This is the average Construction Cost Index 

between 1994 and 2008, both in Washington State 

(as measured by WSDOT) and in the country in 

general (as measured by FHWA). 

Administration & Operations 2.70% See TIB Expenditures, above.

Maintenance & Construction of 

Facilities 6.29% See Maintenance, above.

Debt Service 6.00%

Pessimistic estimate of the likely rise in debt 

service payments. The Study recognizes that the 

true figure is most likely lower.

Other 2.70% See TIB Expenditures, above.

Traffic Policing 2.70% See TIB Expenditures, above.
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REGIONAL TRANSPORTATION FINANCE PROJECT 

CATEGORY

PROJECTED 

ANNUAL 

GROWTH RATE

SOURCES OF PROJECTION DATA AND 

ADDITIONAL ASSUMPTIONS  MADE (IF ANY)

Puget Sound Cities (Combined)

Maintenance 6.29% See Maintenance in the counties section, above.

Administration & Operations 2.70% See TIB Expenditures, above.

Maintenance & Construction of 

Facilities 6.29% See Maintenance in the counties section, above.

Debt Service 6.00%

Pessimistic estimate of the likely rise in debt 

service payments. The Study recognizes that the 

true figure is most likely lower.

Other 2.70% See TIB Expenditures, above.

Traffic Policing 2.70% See TIB Expenditures, above.

Sound Transit

Commuter Rail Variable ST forecast as of May 2005.

Regional Express Variable ST forecast as of May 2005.

Light Rail Variable ST forecast as of May 2005.

Transportation Services Variable ST forecast as of May 2005.

Distributed Operations Variable ST forecast as of May 2005.

Systemwide Variable ST forecast as of May 2005.

Debt Service Variable ST forecast as of May 2005.

King County Metro

Transit Division 5.00%

Assumed Operating Expenses growth rate from 

agency average (Source: Roland Behee, 

Community Transit; Matthew Kitchen, PSRC)

Transportation Admin Division 5.00% See King Co. Metro Transit Division above.

Kitsap Transit

Routed Service 5.00% See King Co. Metro Transit Division above.

Demand Response 5.00% See King Co. Metro Transit Division above.

Vanpool 5.00% See King Co. Metro Transit Division above.

Local POF 5.00% See King Co. Metro Transit Division above.

Pierce Transit

Wages 5.00% See King Co. Metro Transit Division above.

Benefits 5.00% See King Co. Metro Transit Division above.

M&O 5.00% See King Co. Metro Transit Division above.

Fuel 5.00% See King Co. Metro Transit Division above.

Parts 5.00% See King Co. Metro Transit Division above.

Purchased Transit 5.00% See King Co. Metro Transit Division above.
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REGIONAL TRANSPORTATION FINANCE PROJECT 

CATEGORY

PROJECTED 

ANNUAL 

GROWTH RATE

SOURCES OF PROJECTION DATA AND 

ADDITIONAL ASSUMPTIONS  MADE (IF ANY)

Long-Term Debt 2.70%

Debt Service is forcasted only as growth due to 

inflation (Source: Bureau of Labor Statistics)

Bonds Debt 2.70% See Pierce Transit Long-Term Debt above.

Community TransitOperations, Maintenance, 

Admin. 5.00% See King Co. Metro Transit Division above.

Cost Pools 5.00% See King Co. Metro Transit Division above.

Vehicle Replacement 5.00% See King Co. Metro Transit Division above.

Workers Comp 5.00% See King Co. Metro Transit Division above.

Debt Service 2.70% See Pierce Transit Long-Term Debt above.
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REGIONAL TRANSPORTATION FINANCE PROJECT 

Amounts in $millions, year of expenditure (nominal) dollars

Biennium

2009-2011 2011-2013 2013-2015 2009-2015 2015-2017 2017-2019 2019-2021 2021-2023 2009-2023

State
Source: WSDOT, Operating Budget with Legislative 16-

yr Expenditure Plan - May 28, 2009

Net Revenues 635.90 576.16 440.79 1652.86 404.77 389.19 377.23 400.49 3199.54

Bond Proceeds / Bonding Capacity 1143.10 1294.85 862.30 3300.25 196.00 33.85 77.30 64.80 3672.20

Capital Grants

ARRA 159.27 8.01 167.29 167.29

WSDOT Total 1938.28 1879.03 1303.09 5120.39 600.77 423.04 454.53 465.29 7064.02

Puget Sound Regional Council
Source: PSRC Website, WSDOT, Operating Budget with 

Legislative 16-yr Expenditure Plan - May 28, 2009

Net Revenues 317.56 345.19 366.50 1029.25 388.19 411.89 437.07 463.49 2729.88

Bond Proceeds / Bonding Capacity

Capital Grants

ARRA (FHWA) 68.26 3.43 71.69 71.69

ARRA (Transit) 136.00 136.00 136.00

PSRC Total 521.82 348.62 366.50 1236.95 388.19 411.89 437.07 463.49 2937.58

Puget Sound Counties (Combined)Source: Source: WSDOT, 2007 County City Financial 

Data

Net Revenues 245.32 245.67 218.99 709.98 187.76 150.99 108.41 60.25 1217.38

Bond Proceeds / Bonding Capacity 9.03 0.02 0.01 9.06 9.06

Capital Grants 0.00 0.00

Puget Sound Counties (Combined) Total 254.35 245.69 219.00 719.04 187.76 150.99 108.41 60.25 1226.44

RECURRENT FISCAL CAPACITY PROJECTIONS:

TRANSPORTATION FINANCING IN THE PUGET SOUND REGION 2009-2023

Spreadsheet capturing projections of fiscal capacity for the indicated agencies for 2009-2023 
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REGIONAL TRANSPORTATION FINANCE PROJECT 

Biennium

2009-2011 2011-2013 2013-2015 2009-2015 2015-2017 2017-2019 2019-2021 2021-2023 2009-2023

Puget Sound Cities (Combined)Source: Source: WSDOT, 2007 County City Financial 

Data

Net Revenues 429.82 429.58 423.54 1282.94 414.05 400.02 381.22 357.95 2836.18

Bond Proceeds / Bonding Capacity
1 115.81 103.07 91.73 310.60 81.64 72.66 64.67 57.55 587.12

Capital Grants 0.00 0.00

Puget Sound Cities (Combined) Total 545.62 532.65 515.27 1593.54 495.69 472.68 445.89 415.50 3423.30

Sound Transit
Source: Sound Transit Draft Financial Plan 05/2009; 

2008 ST Financial Plan

Net Revenues 229.50 379.45 449.49 1058.44 442.33 279.36 139.26 48.89 1968.27

Bond Proceeds / Bonding Capacity
2

Bonds (ST2) 928.57 928.57 928.57 2785.71 928.57 928.57 928.57 928.57 6499.99

Bonds (Sound Move) 619.07 287.93 83.72 990.72 0.00 0.00 0.00 0.00 990.72

Bond Proceeds Subtotal 1547.64 1216.50 1012.29 3776.43 928.57 928.57 928.57 928.57 7490.71

Capital Grants

Section 5309 New Starts3 250.00 256.75 263.68 770.43 270.80 65.67 76.89 79.30 1263.09

Capital Grants Subtotal 250.00 256.75 263.68 770.43 270.80 65.67 76.89 79.30 1263.09

Sount Transit Total 2027.14 1852.70 1725.46 5605.30 1641.70 1273.60 1144.72 1056.76 10722.07

King County Metro

Source: Transportation Enterprise Fund 08/09 Budget

Net Recurrent Revenues - Operating 88.91 51.51 -6.79 133.63 -75.77 -155.25 -246.50 -350.98 -694.87

Federal Recurrent Grants - Capital
4 261.04 239.32 144.04 644.39 124.00 99.20 79.36 63.49 1010.44

Bond Proceeds / Bonding Capacity 0.00 0.00

King County Metro Total 349.95 290.83 137.25 778.02 48.23 -56.05 -167.14 -287.49 315.57

Kitsap Transit

Source: Kitsap Transit Development Plan 2008

Net Recurrent Revenues - Operating -1.96 -4.62 -6.91 -13.49 -9.27 -11.98 -15.05 -18.56 -68.35

Federal Recurrent Grants - Capital

FTA Capital Recurrent Grants4,5 11.44 11.73 12.10 35.27 12.32 12.54 12.70 12.86 85.69

Bond Proceeds / Bonding Capacity 0.00

Local Grants

STP Flex 0.50 0.00 0.50 0.50

State Grants

Park and Ride 0.20 2.00 2.20 2.20

Rural Mobility 0.32 315.00 315.32 315.32

Capital Grants Subtotal 1.02 317.00 0.00 318.02 0.00 0.00 0.00 0.00 318.02

Kitsap Transit Total 10.50 324.11 5.19 339.80 3.05 0.56 -2.35 -5.70 335.36
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REGIONAL TRANSPORTATION FINANCE PROJECT 

Biennium

2009-2011 2011-2013 2013-2015 2009-2015 2015-2017 2017-2019 2019-2021 2021-2023 2009-2023

Pierce Transit

Source: Pierce Transit Development Plan 2009

Net Revenues -58.63 -63.11 -85.98 -207.72 -101.92 -119.88 -140.11 -162.88 -732.51

Federal Recurrent Grants - Capital

FTA Capital Recurrent Grants4,5 21.65 22.35 22.94 66.94 23.46 23.82 24.16 24.44 162.82

Bond Proceeds / Bonding Capacity 0.00 0.00

Pierce Transit Total -36.98 -40.76 -63.04 -140.78 -78.46 -96.06 -115.95 -138.44 -569.69

Community Transit

Source: Community Transit Development Plan 2008

Net Recurrent Revenues - Operating -28.00 -28.40 -35.28 -91.68 -43.52 -52.86 -62.47 -73.26 -323.79

Federal Recurrent Grants - Capital 

FTA Capital Recurrent Grants4,5 13.56 13.90 14.34 41.80 14.60 14.85 15.04 15.22 101.51

Bond Proceeds / Bonding Capacity 0.00 0.00
Community Transit Total -14.44 -14.50 -20.94 -49.88 -28.92 -38.01 -47.43 -58.04 -222.28

5Estimates for this category are drawn from the Puget Sound Regional Council's 

Transportation 2040 financial model.

1Estimated from the 2007 figure ($73.1 million), applying an average growth rate of -11% 

(the average growth rate for WSDOT debt over 2009-2023).

3Estimated over from a general total estimate given by FTA through 2016 (roughly 1 

billion nominal).

2Estimated from projected bond proceeds on pre-vote ST2 and Sound Move Financial Plans 

(May 2008).

4This category encompasses recurrent federal grants restricted to capital purposes (also 

included as a category for total recurrent revenues in Appendix A)
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