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8QGHU�&RQVWUXFWLRQ��VI�      ���������� 

4�������_�0SOV-6W�3DXO�_�,QGXVWULDO 

(FRQRPLF�2YHUYLHZ 
$FFRUGLQJ�WR�WKH�%XUHDX�RI�/DERU�6WDWLVWLFV��%/6���WKH�
XQHPSOR\PHQW�UDWH�IRU�WKH�0SOV-6W�3DXO�PHWURSROLWDQ�
VWDWLVWLFDO�DUHD��06$��UHPDLQHG�XQFKDQJHG�DW������
FRPSDUHG�WR�)HEUXDU\��������7KH�XQHPSOR\PHQW�UDWH�IRU�
WKH�86�ZDV�DW������LQ�)HEUXDU\�������GRZQ�IURP������IRU�
WKH�6WDWH�RI�0LQQHVRWD���7KH�0SOV-6W�3DXO�06$�VDZ�DQ�
LQFUHDVH�LQ�LQGXVWULDO�MRE�JURZWK�LQ�PDQXIDFWXULQJ�
LQFUHDVLQJ�������GXULQJ�WKH�VDPH�SHULRG��� 

 

0DUNHW�2YHUYLHZ 
7KH�0SOV-6W�3DXO�LQGXVWULDO�PDUNHW��FRQVLVWLQJ�RI�����PVI�RI�
VSDFH�LQ�HLJKW�FRXQWLHV�DFURVV�WKH�PHWUR�SRVWHG�RYHU�
��������VI�RI�SRVLWLYH�DEVRUSWLRQ�IRU�4��������7KH�RYHUDOO�
YDFDQF\�UDWH�IRU�WKH�PDUNHW�VWDQGV�DW������DQG�PXOWL-
WHQDQW�YDFDQF\�ZDV������WR�VWDUW�������7KH�DYHUDJH�
DVNLQJ�OHDVH�ORZ�UDWH�ZDV�������DQG�KLJK�UDWH�ZDV�������
111�IRU�0SOV-6W�3DXO��7R�GDWH��WKHUH�DUH���FRQVWUXFWLRQ�
SURMHFWV�WKURXJKRXW�WKH�PDUNHW�WRWDOLQJ�RYHU�����PVI�DQG�
��������VI�ZDV�GHOLYHUHG�WKLV�TXDUWHU�� 

 

0DUNHW�+LJKOLJKWV 
$W�WKH�FORVH�RI�4��������WKH�PDUNHW�H[SHULHQFHG�RYHU�����
PVI�RI�OHDVLQJ�DFWLYLW\�DQG�WKH�YDFDQF\�UDWH�ILQLVKHG�WKH�
\HDU�DW������LQ�WRWDO�ZLWK�WKH�6RXWKHDVW�0DUNHW�EHLQJ�WKH�
WLJKWHVW�DW��������/.4�&RUSRUDWLRQ�KHOG�WKH�WRS�VSRW�LQ�
DEVRUSWLRQ�ZLWK�WKH�QHZ�GHOLYHU\�RI�1RUWKHUQ�6WDFNV�9,,�RI�
��������VI�LQ�WKH�1RUWKHDVW�0DUNHW���7KH�1RUWKZHVW�0DUNHW�
LV�VKRZLQJ�WKH�KLJKHVW�YDFDQF\�UDWH�DW������IRU�DOO�
SURSHUWLHV�DQG�DW�����IRU�PXOWL-WHQDQW�SURSHUWLHV� 



0DUNHW�6WDWLVWLFV�E\�3URSHUW\�7\SH��$OO�3URSHUWLHV� 

0DUNHW�6WDWLVWLFV�E\�3URSHUW\�7\SH��0XOWL-7HQDQW� 

  dŽƚĂů   

WƌŽƉĞƌƚǇ�dǇƉĞ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ 
Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ 

�ǀĂŝů�;ƐĨͿ sĂĐĂŶƚ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ sĂĐĂŶĐǇ�ZĂƚĞ 
&ůĞǆͬZΘ� ϱϳϰ� ϯϵ͕Ϭϴϲ͕ϳϵϭ� ϰ͕ϭϳϲ͕ϭϱϭ� ϯ͕ϭϴϴ͕ϭϰϴ� ;ϭϬϯ͕ϯϭϰͿ ϴ͘Ϯй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ ϰϭϴ� ϳϰ͕ϲϵϲ͕ϳϳϵ� ϲ͕ϯϬϰ͕ϴϰϬ� ϰ͕ϯϭϱ͕ϰϯϵ� ϲϬϬ͕ϱϮϴ� ϱ͘ϴй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ ϭ͕ϰϴϮ� ϭϬϰ͕Ϯϭϲ͕ϳϰϳ� ϲ͕ϵϭϲ͕ϯϱϱ� ϰ͕ϳϭϭ͕ϱϳϮ� Ϯϲϭ͕ϭϱϳ� ϰ͘ϱй 
'ƌĂŶĚ�dŽƚĂů Ϯ͕ϰϳϰ� Ϯϭϴ͕ϬϬϬ͕ϯϭϲ� ϭϳ͕ϯϵϳ͕ϯϰϲ� ϭϮ͕Ϯϭϱ͕ϭϱϵ� ϳϱϴ͕ϯϳϭ� ϱ͘ϲй 

       

  �ŝƌĞĐƚ   

WƌŽƉĞƌƚǇ�dǇƉĞ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ 
Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ 
�ŝƌĞĐƚ� 

�ǀĂŝů�;ƐĨͿ 
�ŝƌĞĐƚ� 

sĂĐĂŶƚ�;ƐĨͿ 
�ŝƌĞĐƚ� 

�ďƐŽƌƉƟŽŶ�;ƐĨͿ 
sĂĐĂŶĐǇ�ZĂƚĞ 

&ůĞǆͬZΘ� ϱϳϰ� ϯϵ͕Ϭϴϲ͕ϳϵϭ� ϯ͕ϴϬϬ͕ϰϵϯ� Ϯ͕ϵϴϴ͕ϲϵϳ� ;ϲϬ͕ϭϴϱͿ ϳ͘ϲй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ ϰϭϴ� ϳϰ͕ϲϵϲ͕ϳϳϵ� ϱ͕ϴϲϱ͕ϵϵϲ� ϰ͕ϭϵϭ͕ϯϴϴ� ϲϬϲ͕Ϯϴϵ� ϱ͘ϲй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ ϭ͕ϰϴϮ� ϭϬϰ͕Ϯϭϲ͕ϳϰϳ� ϲ͕ϯϵϮ͕Ϭϰϰ� ϰ͕ϰϱϴ͕Ϭϭϰ� Ϯϱϭ͕ϵϰϯ� ϰ͘ϯй 
'ƌĂŶĚ�dŽƚĂů Ϯ͕ϰϳϰ� Ϯϭϴ͕ϬϬϬ͕ϯϭϲ� ϭϲ͕Ϭϱϴ͕ϱϯϯ� ϭϭ͕ϲϯϴ͕Ϭϵϵ� ϳϵϴ͕Ϭϰϳ� ϱ͘ϯй 

  dŽƚĂů   

WƌŽƉĞƌƚǇ�dǇƉĞ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ 
�ǀĂŝů�;ƐĨͿ sĂĐĂŶƚ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ sĂĐĂŶĐǇ�ZĂƚĞ 

&ůĞǆͬZΘ� ϱϬϯ� ϯϭ͕ϯϲϱ͕ϲϲϬ� ϰ͕Ϭϱϱ͕ϯϬϳ� ϯ͕ϬϵϮ͕ϭϰϴ� ;ϭϬϯ͕ϯϭϰͿ ϵ͘ϵй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ϯϱϳ� ϰϮ͕ϬϮϰ͕ϵϳϲ� ϱ͕Ϯϳϱ͕Ϯϱϰ� ϯ͕ϯϲϯ͕ϳϭϳ� ϰϬϬ͕ϱϮϴ� ϴ͘Ϭй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ ϳϵϵ� ϱϯ͕ϭϬϱ͕Ϭϴϲ� ϰ͕ϵϮϭ͕ϰϬϰ� ϯ͕ϲϲϵ͕ϱϮϰ� ϰϰϱ͕ϰϱϲ� ϲ͘ϵй 
'ƌĂŶĚ�dŽƚĂů ϭ͕ϱϱϵ� ϭϮϲ͕ϰϵϱ͕ϳϮϭ� ϭϰ͕Ϯϱϭ͕ϵϲϱ� ϭϬ͕ϭϮϱ͕ϯϴϵ� ϳϰϮ͕ϲϳϬ� ϴ͘Ϭй 

       

  �ŝƌĞĐƚ   

WƌŽƉĞƌƚǇ�dǇƉĞ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ 
Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ 
�ŝƌĞĐƚ� 

�ǀĂŝů�;ƐĨͿ 
�ŝƌĞĐƚ� 

sĂĐĂŶƚ�;ƐĨͿ 
�ŝƌĞĐƚ� 

�ďƐŽƌƉƟŽŶ�;ƐĨͿ 
sĂĐĂŶĐǇ�ZĂƚĞ 

&ůĞǆͬZΘ� ϱϬϯ� ϯϭ͕ϯϲϱ͕ϲϲϬ� ϯ͕ϲϳϵ͕ϲϰϵ� Ϯ͕ϴϵϮ͕ϲϵϳ� ;ϲϬ͕ϭϴϱͿ ϵ͘Ϯй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ϯϱϳ� ϰϮ͕ϬϮϰ͕ϵϳϲ� ϱ͕ϬϵϮ͕ϵϴϲ� ϯ͕ϯϱϳ͕ϵϱϲ� ϰϬϲ͕Ϯϴϵ� ϴ͘Ϭй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ ϳϵϵ� ϱϯ͕ϭϬϱ͕Ϭϴϲ� ϰ͕ϰϱϬ͕ϳϮϳ� ϯ͕ϰϲϵ͕ϲϬϬ� ϰϯϲ͕ϮϰϮ� ϲ͘ϱй 
'ƌĂŶĚ�dŽƚĂů ϭ͕ϱϱϵ� ϭϮϲ͕ϰϵϱ͕ϳϮϭ� ϭϯ͕ϮϮϯ͕ϯϲϮ� ϵ͕ϳϮϬ͕Ϯϱϯ� ϳϴϮ͕ϯϰϲ� ϳ͘ϳй 



1HZ�'HYHORSPHQWV�E\�0DUNHW 

DĂƌŬĞƚ �ƵŝůĚŝŶŐ�;ƐĨͿ 

EŽƌƚŚĞĂƐƚ ϰϭϵ͕ϱϬϬ 

EŽƌƚŚǁĞƐƚ ϳϱϴ͕ϴϴϲ 

^ŽƵƚŚĞĂƐƚ ϭϭϬ͕ϬϬϬ 

^ŽƵƚŚǁĞƐƚ ϭϱϰ͕ϰϰϬ 

tĞƐƚ Ϯϵ͕ϰϰϬ 

'ƌĂŶĚ�dŽƚĂů ϭ͕ϰϳϮ͕Ϯϲϲ 

1HZ�'HOLYHULHV�E\�0DUNHW 

DĂƌŬĞƚ �ƵŝůĚŝŶŐ�;ƐĨͿ 

EŽƌƚŚĞĂƐƚ ϰϰϯ͕ϵϬϮ 

EŽƌƚŚǁĞƐƚ ϯϴϴ͕Ϯϵϳ 

^ŽƵƚŚĞĂƐƚ ϭϯϲ͕ϲϬϬ 

'ƌĂŶĚ�dŽƚĂů ϵϲϴ͕ϳϵϵ 



 

0DUNHW�6WDWLVWLFV�E\�0DUNHW��$OO�3URSHUWLHV� 

DĂƌŬĞƚ WƌŽƉĞƌƚǇ�dǇƉĞ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ 
�ǀĂŝů�^& sĂĐĂŶƚ�^& �ďƐŽƌƉƟŽŶ�;ƐĨͿ sĂĐĂŶĐǇ�ZĂƚĞ 

EŽƌƚŚĞĂƐƚ &ůĞǆͬZΘ� ϭϰϳ� ϭϬ͕ϲϲϮ͕ϵϮϳ� ϭ͕ϬϮϬ͕ϯϲϵ� ϲϵϲ͕ϯϲϴ� ;ϭϮϰ͕ϭϱϱͿ ϲ͘ϱй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ ϭϮϴ� ϮϮ͕ϳϭϬ͕Ϭϲϵ� Ϯ͕ϰϬϮ͕ϰϳϱ� ϭ͕ϱϳϬ͕Ϯϭϱ� ϰϵϰ͕ϯϴϴ� ϲ͘ϵй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ ϱϰϴ� ϰϬ͕Ϭϱϱ͕Ϯϵϭ� Ϯ͕Ϯϴϵ͕ϮϰϬ� ϭ͕ϰϵϵ͕Ϭϳϵ� ϭϳϴ͕ϴϮϴ� ϯ͘ϳй 
^ƵďƚŽƚĂů ϴϮϯ� ϳϯ͕ϰϮϴ͕Ϯϴϳ� ϱ͕ϳϭϮ͕Ϭϴϰ� ϯ͕ϳϲϱ͕ϲϲϮ� ϱϰϵ͕Ϭϲϭ� ϱ͘ϭй 

EŽƌƚŚǁĞƐƚ &ůĞǆͬZΘ� ϵϭ� ϳ͕Ϯϭϳ͕ϭϯϱ� ϵϳϯ͕ϭϲϯ� ϲϳϵ͕ϵϳϰ� ;ϳϱϲͿ ϵ͘ϰй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ ϭϮϵ� Ϯϯ͕ϯϳϱ͕ϴϯϵ� Ϯ͕ϱϰϳ͕ϱϬϬ� ϭ͕ϵϲϲ͕ϱϰϳ� ϲϬ͕ϯϱϯ� ϴ͘ϰй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ϯϱϴ� ϭϳ͕ϰϴϭ͕ϱϰϳ� ϭ͕ϰϲϲ͕ϴϮϬ� ϭ͕ϭϯϱ͕Ϭϳϵ� ϭϱ͕ϲϭϲ� ϲ͘ϱй 
^ƵďƚŽƚĂů ϰϳϴ� ϰϴ͕Ϭϳϰ͕ϱϮϬ� ϰ͕ϵϴϳ͕ϰϴϯ� ϯ͕ϳϴϭ͕ϲϬϬ� ϳϱ͕Ϯϭϯ� ϳ͘ϵй 

^ŽƵƚŚĞĂƐƚ &ůĞǆͬZΘ� ϭϭϬ� ϲ͕ϭϱϰ͕ϳϬϱ� ϲϭϭ͕ϳϰϴ� ϰϴϱ͕ϳϭϭ� ;ϭϮ͕ϭϵϰͿ ϳ͘ϵй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ ϳϵ� ϭϰ͕ϴϳϮ͕ϲϱϰ� ϴϭϮ͕ϴϲϮ� ϯϵϲ͕ϲϭϭ� ;ϱ͕ϳϲϭͿ Ϯ͘ϳй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ ϯϬϮ� ϮϬ͕ϲϮϯ͕Ϯϱϳ� ϭ͕ϰϰϬ͕ϱϴϴ� ϵϳϱ͕ϴϵϭ� ϮϯϮ͕Ϭϭϳ� ϰ͘ϳй 
^ƵďƚŽƚĂů ϰϵϭ� ϰϭ͕ϲϱϬ͕ϲϭϲ� Ϯ͕ϴϲϱ͕ϭϵϴ� ϭ͕ϴϱϴ͕Ϯϭϯ� Ϯϭϰ͕ϬϲϮ� ϰ͘ϱй 

^ŽƵƚŚǁĞƐƚ &ůĞǆͬZΘ� ϭϳϭ� ϭϭ͕ϯϯϴ͕ϱϬϳ� ϭ͕Ϭϰϱ͕ϭϲϯ� ϴϳϭ͕ϬϭϬ� Ϯϳ͕ϯϬϰ� ϳ͘ϳй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ ϱϭ� ϭϬ͕ϬϳϮ͕ϭϰϭ� ϯϬϱ͕ϯϳϬ� Ϯϯϲ͕ϱϰϯ� Ϭ� Ϯ͘ϯй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ϯϰϴ� ϭϳ͕ϱϴϯ͕ϱϯϳ� ϭ͕ϱϯϯ͕Ϭϵϲ� ϵϱϬ͕ϬϮϮ� ;ϴϰ͕ϲϮϴͿ ϱ͘ϰй 
^ƵďƚŽƚĂů ϰϳϬ� ϯϴ͕ϵϵϰ͕ϭϴϱ� Ϯ͕ϴϴϯ͕ϲϮϵ� Ϯ͕Ϭϱϳ͕ϱϳϱ� ;ϱϳ͕ϯϮϰͿ ϱ͘ϯй 

tĞƐƚ &ůĞǆͬZΘ� ϱϱ� ϯ͕ϳϭϯ͕ϱϭϳ� ϱϮϱ͕ϳϬϴ� ϰϱϱ͕Ϭϴϱ� ϲ͕ϰϴϳ� ϭϮ͘ϯй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ ϯϭ� ϯ͕ϲϲϲ͕Ϭϳϲ� Ϯϯϲ͕ϲϯϯ� ϭϰϱ͕ϱϮϯ� ϱϭ͕ϱϰϴ� ϰ͘Ϭй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ ϭϮϲ� ϴ͕ϰϳϯ͕ϭϭϱ� ϭϴϲ͕ϲϭϭ� ϭϱϭ͕ϱϬϭ� ;ϴϬ͕ϲϳϲͿ ϭ͘ϴй 
^ƵďƚŽƚĂů ϮϭϮ� ϭϱ͕ϴϱϮ͕ϳϬϴ� ϵϰϴ͕ϵϱϮ� ϳϱϮ͕ϭϬϵ� ;ϮϮ͕ϲϰϭͿ ϰ͘ϳй 

'ƌĂŶĚ�dŽƚĂů   Ϯ͕ϰϳϰ� Ϯϭϴ͕ϬϬϬ͕ϯϭϲ� ϭϳ͕ϯϵϳ͕ϯϰϲ� ϭϮ͕Ϯϭϱ͕ϭϱϵ� ϳϱϴ͕ϯϳϭ� ϱ͘ϲй 

0DUNHW�6WDWLVWLFV�E\�0DUNHW��0XOWL-7HQDQW� 

DĂƌŬĞƚ WƌŽƉĞƌƚǇ�dǇƉĞ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ 
Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ Yϭ�ϭϵ 
�ǀĂŝů�^& sĂĐĂŶƚ�^& �ďƐŽƌƉƟŽŶ�;ƐĨͿ sĂĐĂŶĐǇ�ZĂƚĞ 

EŽƌƚŚĞĂƐƚ &ůĞǆͬZΘ� ϭϮϳ� ϵ͕ϯϭϯ͕ϱϲϲ� ϵϳϱ͕ϯϭϬ� ϲϵϲ͕ϯϲϴ� ;ϭϮϰ͕ϭϱϱͿ ϳ͘ϱй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ ϲϰ� ϵ͕ϵϱϰ͕ϴϲϬ� Ϯ͕ϭϳϮ͕ϰϭϬ� ϭ͕ϯϰϬ͕ϭϱϬ� Ϯϵϰ͕ϯϴϴ� ϭϯ͘ϱй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ϯϴϯ� ϮϬ͕ϯϮϰ͕ϳϲϵ� ϭ͕ϴϭϲ͕ϵϮϮ� ϭ͕ϯϱϴ͕ϲϲϰ� Ϯϱϱ͕ϴϯϴ� ϲ͘ϳй 
^ƵďƚŽƚĂů ϰϳϰ� ϯϵ͕ϱϵϯ͕ϭϵϱ� ϰ͕ϵϲϰ͕ϲϰϮ� ϯ͕ϯϵϱ͕ϭϴϮ� ϰϮϲ͕Ϭϳϭ� ϴ͘ϲй 

EŽƌƚŚǁĞƐƚ &ůĞǆͬZΘ� ϳϲ� ϰ͕ϲϴϮ͕ϴϱϵ� ϵϳϯ͕ϭϲϯ� ϱϴϯ͕ϵϳϰ� ;ϳϱϲͿ ϭϮ͘ϱй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ ϴϮ� ϭϯ͕ϰϯϵ͕ϭϯϵ� Ϯ͕ϬϱϬ͕ϭϯϴ� ϭ͕Ϯϵϲ͕ϮϮϱ� ϲϬ͕ϯϱϯ� ϵ͘ϲй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ ϭϯϵ� ϴ͕ϴϬϬ͕ϵϬϱ� ϭ͕Ϭϱϭ͕ϮϮϬ� ϴϮϭ͕Ϭϰϭ� ϰϵ͕ϰϲϰ� ϵ͘ϯй 
^ƵďƚŽƚĂů Ϯϵϳ� Ϯϲ͕ϵϮϮ͕ϵϬϮ� ϰ͕Ϭϳϰ͕ϱϮϭ� Ϯ͕ϳϬϭ͕ϮϰϬ� ϭϬϵ͕Ϭϲϭ� ϭϬ͘Ϭй 

^ŽƵƚŚĞĂƐƚ &ůĞǆͬZΘ� ϵϵ� ϱ͕ϰϲϱ͕ϭϲϬ� ϲϭϭ͕ϳϰϴ� ϰϴϱ͕ϳϭϭ� ;ϭϮ͕ϭϵϰͿ ϴ͘ϵй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ ϱϮ� ϳ͕ϴϱϴ͕ϯϭϯ� ϱϭϬ͕ϳϬϯ� ϯϰϱ͕Ϯϳϲ� ;ϱ͕ϳϲϭͿ ϰ͘ϰй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ ϭϱϳ� ϵ͕ϴϰϴ͕ϯϮϮ� ϴϲϵ͕ϴϱϭ� ϳϬϬ͕ϵϮϬ� ϮϯϮ͕Ϭϭϳ� ϳ͘ϭй 
^ƵďƚŽƚĂů ϯϬϴ� Ϯϯ͕ϭϳϭ͕ϳϵϱ� ϭ͕ϵϵϮ͕ϯϬϮ� ϭ͕ϱϯϭ͕ϵϬϳ� Ϯϭϰ͕ϬϲϮ� ϲ͘ϲй 

^ŽƵƚŚǁĞƐƚ &ůĞǆͬZΘ� ϭϱϬ� ϴ͕ϱϵϳ͕ϭϱϰ� ϵϲϵ͕ϯϳϴ� ϴϳϭ͕ϬϭϬ� Ϯϳ͕ϯϬϰ� ϭϬ͘ϭй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ ϯϴ� ϴ͕ϭϮϵ͕ϵϮϬ� ϯϬϱ͕ϯϳϬ� Ϯϯϲ͕ϱϰϯ� Ϭ� Ϯ͘ϵй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ ϭϱϱ� ϭϬ͕ϭϯϴ͕Ϭϯϭ� ϵϵϵ͕ϴϬϬ� ϲϰϬ͕ϯϵϴ� ;ϭϰ͕ϭϴϳͿ ϲ͘ϯй 
^ƵďƚŽƚĂů ϯϰϯ� Ϯϲ͕ϴϲϱ͕ϭϬϱ� Ϯ͕Ϯϳϰ͕ϱϰϴ� ϭ͕ϳϰϳ͕ϵϱϭ� ϭϯ͕ϭϭϳ� ϲ͘ϱй 

tĞƐƚ &ůĞǆͬZΘ� ϱϭ� ϯ͕ϯϬϲ͕ϵϮϭ� ϱϮϱ͕ϳϬϴ� ϰϱϱ͕Ϭϴϱ� ϲ͕ϰϴϳ� ϭϯ͘ϴй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ϯϭ� Ϯ͕ϲϰϮ͕ϳϰϰ� Ϯϯϲ͕ϲϯϯ� ϭϰϱ͕ϱϮϯ� ϱϭ͕ϱϰϴ� ϱ͘ϱй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ ϲϱ� ϯ͕ϵϵϯ͕Ϭϱϵ� ϭϴϯ͕ϲϭϭ� ϭϰϴ͕ϱϬϭ� ;ϳϳ͕ϲϳϲͿ ϯ͘ϳй 
^ƵďƚŽƚĂů ϭϯϳ� ϵ͕ϵϰϮ͕ϳϮϰ� ϵϰϱ͕ϵϱϮ� ϳϰϵ͕ϭϬϵ� ;ϭϵ͕ϲϰϭͿ ϳ͘ϱй 

'ƌĂŶĚ�dŽƚĂů   ϭ͕ϱϱϵ� ϭϮϲ͕ϰϵϱ͕ϳϮϭ� ϭϰ͕Ϯϱϭ͕ϵϲϱ� ϭϬ͕ϭϮϱ͕ϯϴϵ� ϳϰϮ͕ϲϳϬ� ϴ͘Ϭй 



 /HDVH�DQG�9DFDQF\�5DWHV�E\�0DUNHW��$OO�3URSHUWLHV� 

DĂƌŬĞƚ WƌŽƉĞƌƚǇ�dǇƉĞ 
Yϰ�ϭϴ Yϰ�ϭϴ Yϭ�ϭϵ Yϭ�ϭϵ Yϰ�ϭϴ Yϭ�ϭϵ 

�ǀĞ�>ĞĂƐĞ� 
ZĂƚĞ�>Žǁ 

�ǀĞ�>ĞĂƐĞ� 
ZĂƚĞ�,ŝŐŚ 

�ǀĞ�>ĞĂƐĞ� 
ZĂƚĞ�>Žǁ 

�ǀĞ�>ĞĂƐĞ� 
ZĂƚĞ�,ŝŐŚ sĂĐĂŶĐǇ�ZĂƚĞ sĂĐĂŶĐǇ�ZĂƚĞ 

EŽƌƚŚĞĂƐƚ &ůĞǆͬZΘ� Ψϲ͘ϱϲ� ΨϭϬ͘ϭϬ� Ψϲ͘ϱϭ� ΨϭϬ͘Ϯϯ� ϱ͘ϰй ϲ͘ϱй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ψϰ͘ϵϯ� Ψϴ͘ϭϮ� Ψϰ͘ϵϱ� Ψϴ͘ϰϯ� ϵ͘ϭй ϲ͘ϵй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ψϱ͘ϭϮ� Ψϴ͘ϮϬ� Ψϱ͘Ϯϵ� Ψϴ͘ϲϳ� ϰ͘Ϯй ϯ͘ϳй 
^ƵďƚŽƚĂů Ψϱ͘ϱϭ� Ψϴ͘ϳϲ� Ψϱ͘ϲϵ� Ψϵ͘ϮϮ� ϱ͘ϵй ϱ͘ϭй 

EŽƌƚŚǁĞƐƚ &ůĞǆͬZΘ� Ψϱ͘ϳϲ� Ψϵ͘ϲϬ� Ψϱ͘ϴϮ� ΨϭϬ͘ϬϬ� ϵ͘ϰй ϵ͘ϰй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ψϱ͘Ϭϴ� Ψϴ͘ϰϵ� Ψϰ͘ϵϳ� Ψϴ͘ϯϰ� ϴ͘ϳй ϴ͘ϰй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ψϱ͘Ϭϲ� Ψϴ͘Ϭϭ� Ψϱ͘ϮϮ� Ψϴ͘Ϯϵ� ϲ͘ϲй ϲ͘ϱй 
^ƵďƚŽƚĂů Ψϱ͘ϯϬ� Ψϴ͘ϲϴ� Ψϱ͘ϯϴ� Ψϴ͘ϵϱ� ϴ͘Ϭй ϳ͘ϵй 

^ŽƵƚŚĞĂƐƚ &ůĞǆͬZΘ� Ψϱ͘ϵϴ� Ψϵ͘ϭϱ� Ψϲ͘ϱϳ� Ψϵ͘ϵϱ� ϳ͘ϳй ϳ͘ϵй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ψϱ͘ϭϰ� Ψϵ͘ϭϰ� Ψϱ͘ϬϬ� ΨϭϬ͘Ϭϴ� Ϯ͘ϲй Ϯ͘ϳй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ψϱ͘ϭϵ� Ψϴ͘ϰϳ� Ψϱ͘Ϭϵ� Ψϴ͘ϮϮ� ϱ͘ϵй ϰ͘ϳй 
^ƵďƚŽƚĂů Ψϱ͘ϰϵ� Ψϴ͘ϳϳ� Ψϱ͘ϳϯ� Ψϵ͘Ϭϱ� ϱ͘Ϭй ϰ͘ϱй 

^ŽƵƚŚǁĞƐƚ &ůĞǆͬZΘ� Ψϱ͘ϵϱ� Ψϵ͘ϳϮ� Ψϲ͘Ϭϴ� Ψϵ͘ϴϰ� ϳ͘ϵй ϳ͘ϳй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ψϰ͘ϴϲ� Ψϵ͘ϲϰ� Ψϰ͘ϴϳ� Ψϵ͘ϲϳ� Ϯ͘ϯй Ϯ͘ϯй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ψϱ͘ϲϬ� Ψϴ͘ϱϱ� Ψϱ͘Ϯϰ� Ψϴ͘ϯϵ� ϰ͘ϵй ϱ͘ϰй 
^ƵďƚŽƚĂů Ψϱ͘ϳϮ� Ψϵ͘Ϯϯ� Ψϱ͘ϲϱ� Ψϵ͘Ϯϯ� ϱ͘ϭй ϱ͘ϯй 

tĞƐƚ &ůĞǆͬZΘ� Ψϱ͘ϳϮ� ΨϭϬ͘ϭϳ� Ψϱ͘ϴϴ� ΨϭϬ͘Ϯϱ� ϭϮ͘ϰй ϭϮ͘ϯй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ψϰ͘ϲϵ� Ψϵ͘ϰϰ� Ψϰ͘ϲϬ� Ψϴ͘ϰϬ� ϱ͘ϰй ϰ͘Ϭй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ψϱ͘ϳϮ� Ψϵ͘Ϭϰ� Ψϱ͘ϯϭ� Ψϴ͘Ϯϭ� Ϭ͘ϴй ϭ͘ϴй 
^ƵďƚŽƚĂů Ψϱ͘ϱϳ� Ψϵ͘ϳϳ� Ψϱ͘ϰϲ� Ψϵ͘Ϯϯ� ϰ͘ϲй ϰ͘ϳй 

'ƌĂŶĚ�dŽƚĂů   Ψϱ͘ϱϭ� Ψϴ͘ϵϯ� Ψϱ͘ϲϬ� Ψϵ͘ϭϯ� ϲ͘Ϭй ϱ͘ϲй 



 /HDVH�DQG�9DFDQF\�5DWHV�E\�0DUNHW��0XOWL-7HQDQW� 

DĂƌŬĞƚ WƌŽƉĞƌƚǇ�dǇƉĞ 
Yϰ�ϭϴ Yϰ�ϭϴ Yϭ�ϭϵ Yϭ�ϭϵ Yϰ�ϭϴ Yϭ�ϭϵ 

�ǀĞ�>ĞĂƐĞ� 
ZĂƚĞ�>Žǁ 

�ǀĞ�>ĞĂƐĞ� 
ZĂƚĞ�,ŝŐŚ 

�ǀĞ�>ĞĂƐĞ� 
ZĂƚĞ�>Žǁ 

�ǀĞ�>ĞĂƐĞ� 
ZĂƚĞ�,ŝŐŚ sĂĐĂŶĐǇ�ZĂƚĞ sĂĐĂŶĐǇ�ZĂƚĞ 

EŽƌƚŚĞĂƐƚ &ůĞǆͬZΘ� Ψϲ͘ϱϲ� ΨϭϬ͘ϭϬ� Ψϲ͘ϱϭ� ΨϭϬ͘Ϯϯ� ϲ͘ϭй ϳ͘ϱй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ψϰ͘ϵϱ� Ψϴ͘Ϭϴ� Ψϰ͘ϵϱ� Ψϴ͘ϰϯ� ϭϲ͘ϰй ϭϯ͘ϱй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ψϱ͘ϭϱ� Ψϴ͘ϭϯ� Ψϱ͘ϮϬ� Ψϴ͘ϲϭ� ϳ͘ϵй ϲ͘ϳй 
^ƵďƚŽƚĂů Ψϱ͘ϱϲ� Ψϴ͘ϳϰ� Ψϱ͘ϲϳ� Ψϵ͘Ϯϭ� ϵ͘ϳй ϴ͘ϲй 

EŽƌƚŚǁĞƐƚ &ůĞǆͬZΘ� Ψϱ͘ϳϲ� Ψϵ͘ϲϬ� Ψϱ͘ϴϮ� ΨϭϬ͘ϬϬ� ϭϮ͘ϱй ϭϮ͘ϱй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ψϱ͘ϭϬ� Ψϴ͘ϰϴ� Ψϰ͘ϵϴ� Ψϴ͘ϯϮ� ϭϬ͘ϭй ϵ͘ϲй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ψϱ͘Ϭϲ� Ψϴ͘Ϭϭ� Ψϱ͘Ϯϰ� Ψϴ͘Ϯϳ� ϵ͘ϵй ϵ͘ϯй 
^ƵďƚŽƚĂů Ψϱ͘ϯϭ� Ψϴ͘ϲϴ� Ψϱ͘ϯϵ� Ψϴ͘ϵϱ� ϭϬ͘ϰй ϭϬ͘Ϭй 

^ŽƵƚŚĞĂƐƚ &ůĞǆͬZΘ� Ψϱ͘ϵϴ� Ψϵ͘ϭϱ� Ψϲ͘ϱϳ� Ψϵ͘ϵϱ� ϴ͘ϳй ϴ͘ϵй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ψϱ͘ϭϰ� Ψϵ͘ϭϰ� Ψϱ͘ϬϬ� ΨϭϬ͘Ϭϴ� ϰ͘ϯй ϰ͘ϰй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ψϱ͘ϭϮ� Ψϴ͘ϲϱ� Ψϱ͘ϭϬ� Ψϴ͘ϰϰ� ϵ͘ϱй ϳ͘ϭй 
^ƵďƚŽƚĂů Ψϱ͘ϰϳ� Ψϴ͘ϴϵ� Ψϱ͘ϳϵ� Ψϵ͘Ϯϯ� ϳ͘ϱй ϲ͘ϲй 

^ŽƵƚŚǁĞƐƚ &ůĞǆͬZΘ� Ψϱ͘ϵϱ� Ψϵ͘ϲϲ� Ψϲ͘Ϭϴ� Ψϵ͘ϳϵ� ϭϬ͘ϰй ϭϬ͘ϭй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ψϰ͘ϴϲ� Ψϵ͘ϲϰ� Ψϰ͘ϴϳ� Ψϵ͘ϲϳ� Ϯ͘ϵй Ϯ͘ϵй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ψϱ͘ϲϱ� Ψϴ͘ϱϬ� Ψϱ͘Ϯϰ� Ψϴ͘ϯϵ� ϲ͘Ϯй ϲ͘ϯй 
^ƵďƚŽƚĂů Ψϱ͘ϳϰ� Ψϵ͘ϭϵ� Ψϱ͘ϲϰ� Ψϵ͘ϮϬ� ϲ͘ϲй ϲ͘ϱй 

tĞƐƚ &ůĞǆͬZΘ� Ψϱ͘ϳϮ� ΨϭϬ͘ϭϳ� Ψϱ͘ϴϴ� ΨϭϬ͘Ϯϱ� ϭϰ͘Ϭй ϭϯ͘ϴй 
tĂƌĞŚŽƵƐĞ��ŝƐƚƌŝďƵƟŽŶ Ψϰ͘ϲϵ� Ψϵ͘ϰϰ� Ψϰ͘ϲϬ� Ψϴ͘ϰϬ� ϳ͘ϱй ϱ͘ϱй 
tĂƌĞŚŽƵƐĞ�KĸĐĞ Ψϱ͘ϳϮ� Ψϵ͘Ϭϰ� Ψϱ͘ϯϭ� Ψϴ͘Ϯϭ� ϭ͘ϴй ϯ͘ϳй 
^ƵďƚŽƚĂů Ψϱ͘ϱϳ� Ψϵ͘ϳϳ� Ψϱ͘ϰϲ� Ψϵ͘Ϯϯ� ϳ͘ϯй ϳ͘ϱй 

'ƌĂŶĚ�dŽƚĂů   Ψϱ͘ϱϮ� Ψϴ͘ϵϰ� Ψϱ͘ϲϬ� Ψϵ͘ϭϱ� ϴ͘ϲй ϴ͘Ϭй 



/HDVLQJ�$FWLYLW\ 

6DOHV�$FWLYLW\ 

DĂƌŬĞƚ >ĞĂƐĞĚ�^& 

EŽƌƚŚĞĂƐƚ ϭ͕ϯϭϭ͕ϭϳϭ 

EŽƌƚŚǁĞƐƚ ϱϯϵ͕Ϭϰϵ 

^ŽƵƚŚĞĂƐƚ ϲϴϯ͕ϮϵϮ 

^ŽƵƚŚǁĞƐƚ ϱϳϲ͕Ϯϱϱ 

tĞƐƚ ϯϰϵ͕Ϭϰϭ 

'ƌĂŶĚ�dŽƚĂů ϯ͕ϰϱϴ͕ϴϬϴ 

DĂƌŬĞƚ �ůĚŐ�^ŝǌĞ�;ƐĨͿ 

EŽƌƚŚĞĂƐƚ ϴϲϮ͕ϴϯϰ 

EŽƌƚŚǁĞƐƚ ϰϭϴ͕ϰϯϬ 

^ŽƵƚŚĞĂƐƚ ϲϭϳ͕ϵϮϲ 

^ŽƵƚŚǁĞƐƚ ϯϬϴ͕ϱϳϭ 

tĞƐƚ ϭϱϭ͕ϴϴϰ 

'ƌĂŶĚ�dŽƚĂů Ϯ͕ϯϱϵ͕ϲϰϱ 

3523(57< 6,=(��6)� 35,&(�7<3( 0$5.(7 %8<(5 6(//(5 

)HG([ 
�����5HYHUH�/Q ������� ������������ 1RUWKZHVW 

6W�3DXO�)LUH�DQG�0DULQH�,QVXUDQFH�&R 
F�R�7UDYHOHUV 

*37�5HYHUH�/DQH�2ZQHU�//& 
F�R�*UDPHUF\�3URSHUW\�7UXVW 

%ODLQH�3UHVHUYH�%XV�3DUN 
�������WK�$YH�1( ������� ������������ 1RUWKHDVW 

67$*�,QGXVWULDO�+ROGLQJV��//& 
F�R�67$*�,QGXVWULDO 

%ODLQH�3UHVHUYH�3KDVH�,,,�//& 
F�R�8QLWHG�3URSHUWLHV 

1RUWKHUQ�6WDFNV�, 
���1RUWKHUQ�6WDFNV�'U�1( ������� ������������ 1RUWKHDVW 

6W�3DXO�)LUH�DQG�0DULQH�,QVXUDQFH�&R 
F�R�7UDYHOHUV 

*37�1RUWKHUQ�6WDFNV�2ZQHU�//& 
F�R�*UDPHUF\�3URSHUW\�7UXVW 

������6�'LDPRQG�/N�5G ������� ������������ 1RUWKZHVW 
6W�3DXO�)LUH�DQG�0DULQH�,QVXUDQFH�&R 
F�R�7UDYHOHUV 

57�'LDPRQG�/DNH�,,�//& 
F�R�*UDPHUF\�3URSHUW\�7UXVW 

9DQGDOLD�7RZHU 
����9DQGDOLD�6W ������� ������������ 1RUWKHDVW 

:RUNVKRS�9DQGDOLD�2ZQHU�//& 
F�R�6DP�$QNLQ )LUVW�	�)LUVW�//& 

3523(57< 6,=(��6)� 0$5.(7 7(1$17 /$1'/25' 

+LJKFUHVW�,, 
�����:DOQXW�6W ������� 1RUWKHDVW 86�$XWRIRUFH 0HULWH[-+LJKFUHVW�'&�,,,�//& 

'LDPRQG�/DNH�� 
������'LDPRQG�/DNH�5G�6 ������ 1RUWKZHVW 3ULPXV ������������'LDPRQG�/DNH�5G 

�����$XEXUQ�3DWK ������ 6RXWKHDVW 1LSSRQ ,QGXVWULDO�(TXLWLHV 

)ULGOH\�,QWHUVWDWH�5DLO�'LVW�&HQWHU 
�����0DLQ�6W�1( ������ 1RUWKHDVW .63�)XOILOOPHQW ,QGXVWULDO�(TXLWLHV�1RUWK�<DUG��//& 

1HZ�%ULJKWRQ�&RUSRUDWH�&HQWHU 
�����2OG�+Z\���1: ������ 1RUWKHDVW :LOVRQ�:ROI *UHHQILHOG�3DUWQHUV��//& 



7HUPLQRORJ\ 

0HWKRGRORJ\ 
7KH�0SOV-6W�3DXO�PDUNHW�FRQVLVWV�RI�VLQJOH�DQG�PXOWL-WHQDQW�LQGXVWULDO�EXLOGLQJV��������VI�RU�ODUJHU�RU�
SDUW�RI�D�FRPSOH[�ODUJHU�WKDQ��������VI���7KH�JHRJUDSKLF�DUHD�LQFOXGHV�$QRND��&DUYHU��'DNRWD��
+HQQHSLQ��5DPVH\��6FRWW��:DVKLQJWRQ�DQG�:ULJKW�FRXQWLHV���7KH�WUDFNHG�VHW�GRHV�QRW�LQFOXGH�VHOI-
VWRUDJH�IDFLOLWLHV�DQG�QRQ-FRQIRUPLQJ�SURSHUW\�W\SHV�VXFK�DV�JUDLQ�HOHYDWRUV�RU�IXHO�VWRUDJH�IDFLOLWLHV���
$OO�WUDFNHG�SURSHUWLHV�DUH�H[LVWLQJ��6WDWLVWLFDOO\��QHW�DEVRUSWLRQ�ZLOO�EH�FDOFXODWHG�EDVHG�RQ�
RFFXSDQF\�FKDQJH�GXULQJ�WKH�FXUUHQW�TXDUWHU��$VNLQJ�OHDVH�UDWHV�DUH�EDVHG�RQ�DQ�DYHUDJH�DVNLQJ�
UDWH�DQG�QRWHG�RQ�D�111�EDVLV� 

 

 

 

7KH�0SOV-6W�3DXO�WUDFNHG�VHW�FRQVLVWV�RI�DQ�LQYHQWRU\�RI�EXLOGLQJV�FRQVLGHUHG�WR�EH�FRPSHW�
LWLYH��E\�WKH�EURNHUDJH�FRPPXQLW\��$OO�EXLOGLQJV�ZLWKLQ�WKH�FRPSHWLWLYH�WUDFNHG�VHW�KDYH�
EHHQ�UHYLHZHG�DQG�YHULILHG�E\�PHPEHUV�RI�WKH�$GYLVRU\�%RDUGV�IRU�HDFK�PDUNHW�DUHD��� 

,QYHQWRU\ 7KH�WRWDO�VTXDUH�IHHW��VI��RI�H[LVWLQJ�VLQJOH�DQG�PXOWL-WHQDQW�EXLOGLQJV�JUHDWHU�WKDQ��������VI�
RU�DUH�SDUW�RI�D�FRPSOH[�WKDW�WRWDOV�JUHDWHU�WKDQ��������VI�ORFDWHG�LQ�$QRND��&DUYHU��'DNR�
WD��+HQQHSLQ��5DPVH\��6FRWW��:DVKLQJWRQ�DQG�:ULJKW�&RXQWLHV� 

7RWDO�$YDLODEOH��VI� $OO�RI�WKH�DYDLODEOH�OHDVDEOH�VSDFH�ZLWKLQ�D�EXLOGLQJ��ZKHWKHU�LW�LV�RFFXSLHG�RU�YDFDQW��IRU�
GLUHFW�OHDVH�RU�VXEOHDVH�VSDFH��6SDFH�FDQ�EH�DYDLODEOH�EXW�QRW�YDFDQW��IRU�H[DPSOH��LI�WKH�
ODQGORUG��RU�KLV�DJHQW��LV�PDUNHWLQJ�VSDFH�WKDW�ZLOO�EH�FRPLQJ�DYDLODEOH�DW�D�IXWXUH�GDWH�EH�
FDXVH�D�WHQDQW�LV�SODQQLQJ�WR�PRYH� 

7RWDO�9DFDQW��VI� 7KH�WRWDO�RI�DOO�WKH�YDFDQW�VTXDUH�IHHW�ZLWKLQ�D�EXLOGLQJ�LQFOXGLQJ�ERWK�GLUHFW�DQG�VXEOHDVH�
VSDFH� 

'LUHFW�9DFDQW��VI� 7KH�WRWDO�RI�WKH�YDFDQW�VTXDUH�IRRWDJH�LQ�D�EXLOGLQJ�WKDW�LV�EHLQJ�PDUNHWHG�E\�DQ�DJHQW�UHS�
UHVHQWLQJ�WKH�ODQGORUG�� 

6XEOHDVH�6SDFH 6SDFH�WKDW�LV�RIIHUHG�IRU�OHDVH�E\�D�FXUUHQW�WHQDQW��RU�KLV�DJHQW��ZLWKLQ�D�SURSHUW\���:KHWKHU�
WKH�WHQDQW�LV�SD\LQJ�UHQW�RU�QRW��WKH�VSDFH�LV�FRQVLGHUHG�YDFDQW�RQO\�LI�LW�LV�XQRFFXSLHG� 

1HW�$EVRUSWLRQ 7KH�QHW�FKDQJH�LQ�RFFXSDQF\�IURP�TXDUWHU�WR�TXDUWHU��H[SUHVVHG�LQ�VTXDUH�IHHW��� 
$YHUDJH�$VNLQJ�5DWH 7KH�DYHUDJH�ORZ�DQG�KLJK�DVNLQJ�OHDVH�UDWHG�H[SUHVVHG�DV�D�SHU�VTXDUH�IRRW�YDOXH�LQ�111�

WHUPV� 
:DUHKRXVH�'LVWULEXWLRQ +LJKHU�FOHDU�KHLJKW�DQG�W\SLFDOO\�RYHU����IRRW�FOHDU� 
:DUHKRXVH�2IILFH 0RUH�RIILFH�EXLOG�RXW�FRPSDUHG�WR�ZDUHKRXVH�GLVWULEXWLRQ�DQG�FOHDU�KHLJKWV�OHVV�WKDQ����

IRRW�FOHDU 
:DUHKRXVH�)OH[ +LJKHU�HQG�ILQLVKLQJ�DQG�ODQGVFDSLQJ���0RUH�RIILFH�EXLOG�RXW�FRPSDUHG�WR�ZDUHKRXVH�RIILFH� 



 

$GYLVRU\�%RDUG�0HPEHUV 

5HVHDUFK�$GYLVRU\�%RDUG�0HPEHUV 

&RS\ULJKW��������5HDO�(VWDWH�'DWDEDVH��,QF� $OO�ULJKWV�UHVHUYHG��7KH�LQIRUPDWLRQ�KHUHLQ�KDV�EHHQ�REWDLQHG�IURP�PXOWLSOH�VRXUFHV�FRQVLGHUHG�WR�EH�UHOLDEOH��7KH�LQIRU�
PDWLRQ�PD\�FRQWDLQ�HUURUV�RU�RPLVVLRQV� DQG�ZKLOH�HYHU\�UHDVRQDEOH�HIIRUW�KDV�EHHQ�PDGH�WR�HQVXUH�LWV�DFFXUDF\��QR ZDUUDQW\�RU�UHSUHVHQWDWLRQV�DV�WR�LWV�DFFXUDF\�LV�
UHSUHVHQWHG� )LJXUHV�FRQWDLQHG�LQ�WKLV�UHSRUW�PD\�EH�XVHG�ZLWK�DWWULEXWLRQ�WR 5(',&RPSV�FRP�� 

5(',&RPSV�7HDP 

�ŚƌŝƐ��ůůĞŶ ZĞŐŝŽŶĂů��ŝƌĞĐƚŽƌ�ŽĨ��ŶĂůǇƟĐƐ ĐŚƌŝƐΛƌĞĚŝĐŽŵƉƐ͘ĐŽŵ ϵϱϮ-ϰϱϲ-ϭϲϲϵ 

:ŽŶ�,Žůŵ ZĞŐŝŽŶĂů��ŝƌĞĐƚŽƌ�ŽĨ�^ĂůĞƐ ũŽŶΛƌĞĚŝĐŽŵƉƐ͘ĐŽŵ ϲϭϮ-ϴϬϮ-Ϭϰϵϵ 

:ĞƌĞŵǇ��ĞŶŐƐƚŽŶ ��K ũĞƌĞŵǇΛƌĞĚŝĐŽŵƉƐ͘ĐŽŵ   

>ŝƐĂ��ĞŶŐƐƚŽŶ ZĞŐŝŽŶĂů��ŝƌĞĐƚŽƌ�ŽĨ�^ĂůĞ��ŽŵƉƐ ůŝƐĂΛƌĞĚŝĐŽŵƉƐ͘ĐŽŵ  

<ŝŵ�WůĂƚǌ ZĞŐŝŽŶĂů��ŝƌĞĐƚŽƌ�ŽĨ�ZĞƐĞĂƌĐŚ ŬŝŵΛƌĞĚŝĐŽŵƉƐ͘ĐŽŵ ϴϭϲ-ϲϱϭ-ϲϲϴϲ 

dƌĂĐǇ�,ĞƌƌŝŶŐ >ŝƐƟŶŐƐ�ZĞƐĞĂƌĐŚĞƌ ƚƌĂĐǇΛƌĞĚŝĐŽŵƉƐ͘ĐŽŵ ϴϭϲ-ϮϭϬ-ϵϯϯϳ 

>ŝƐĂ�/ƐŽŶ >ŝƐƟŶŐƐ�ZĞƐĞĂƌĐŚĞƌ ůŝƐĂŝƐŽŶΛƌĞĚŝĐŽŵƉƐ͘ĐŽŵ ϴϭϲ-ϲϬϲ-ϳϳϯϳ 

DŝĐŚĞůůĞ�^ŝĞŐĞƌƚ >ŝƐƟŶŐƐ�ZĞƐĞĂƌĐŚĞƌ ŵŝĐŚĞůůĞΛƌĞĚŝĐŽŵƉƐ͘ĐŽŵ ϴϭϲ-ϮϯϬ-Ϭϭϭϲ 

�ǀŝƐŽŶ�zŽƵŶŐ dŽŵ��ƵŶƐŵŽƌĞ �ǆĐĞůƐŝŽƌ�'ƌŽƵƉ �ĂŶ�>ŽĨŐƌĞŶ 
��Z� DĂƩ�KĞůƐĐŚůĂŐĞƌ &ƌĂƵĞŶƐŚƵŚ :ŽŶĂƚŚĂŶ�:ƵƌŝƐ 

:ĂĐŬ�dŽƌŶƋƵŝƐƚ :>> �ŚƌŝƐ�,ŝĐŬŽŬ 
�ŽůůŝĞƌƐ�/ŶƚĞƌŶĂƟŽŶĂů �ƌŝĐ��ĂƟǌĂ >ĞĞ�Θ��ƐƐŽĐŝĂƚĞƐ �ŚƌŝƐ�'ĂƌĐŝĂ 

�ŽŵŵĞƌĐŝĂů�ZĞĂůƚǇ�^ŽůƵƟŽŶƐ tĂǇŶĞ��ůĂŵ �ƵĂŶĞ�WŽƉƉĞ 

�^D ZǇĂŶ��ĂƌƚůĞǇ WĂƌĂŵŽƵŶƚ WŚŝů�^ŝŵŽŶĞƚ 
�ƵƐŚŵĂŶ�Θ�tĂŬĞĮĞůĚ WĞƚĞƌ�&ŽŽƐŚĞ dƌĂŶƐǁĞƐƚĞƌŶ �ůĞǆ��ĂƌŽŶ 

�ƌĞŶƚ�DĂƐŝĐĂ EĂƚĞ��ƌŝĐŬƐŽŶ 
�ŚƌŝƐ�tĞŝƌĞŶƐ   

�ǀŝƐŽŶ�zŽƵŶŐ ^ĂƌĂ�WĞƚĞƌƐŽŶ :>> �ĂƌŽůǇŶ��ĂƚĞƐ 
��Z� �ůůǇŶ�dŚŽƌƉĞ dǇůĞƌ�,ĞŐǁŽŽĚ 

�ŽůůŝĞƌƐ�/ŶƚĞƌŶĂƟŽŶĂů �ŶĚƌĞǁ��ƌŝĐŬ EĞǁŵĂƌŬ�<ŶŝŐŚƚ�&ƌĂŶŬ DĂƵƌĂ��ĂƌůĂŶĚ 

�ƵƐŚŵĂŶ�Θ�tĂŬĞĮĞůĚ WĂƚƌŝĐŬ�,ĂŵŝůƚŽŶ   


