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(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�
GHFUHDVH�LQ�UHWDLO�MRE�JURZWK��OHLVXUH�DQG�KRVSLWDOLW\�
GURSSLQJ�E\�����GXULQJ�WKH�VDPH�SHULRG��� 

 

0DUNHW�2YHUYLHZ 
7KH�0SOV-6W�3DXO�UHWDLO�PDUNHW��FRQVLVWLQJ�RI�RYHU����PVI�RI�
VSDFH�LQ�VHYHQ�FRXQWLHV�DFURVV�WKH�PHWUR�SRVWLQJ�RYHU�
��������VI�QHJDWLYH�DEVRUSWLRQ�IRU�4���������7KH�YDFDQF\�
UDWH�IRU�WKH�PDUNHW�LQFUHDVHG�WR������WR�VWDUW�������7KH�
DYHUDJH�DVNLQJ�OHDVH�UDWH�IRU�0SOV-6W�3DXO�FDPH�LQ�DW�
�������SVI�111��7R�GDWH��WKHUH�DUH�RYHU����FRQVWUXFWLRQ�
SURMHFWV�WKURXJKRXW�WKH�PDUNHW�WRWDOLQJ�MXVW�RYHU�����PVI�
ZKLOH�WZR�SURSHUWLHV�ZHUH�GHOLYHUHG�ZLWK��������VI� 

 

0DUNHW�+LJKOLJKWV 
$W�WKH�FORVH�RI�4��������WKH�PDUNHW�H[SHULHQFHG�RYHU�
��������VI�RI�OHDVLQJ�DFWLYLW\�DQG�WKH�YDFDQF\�UDWH�ILQLVKHG�
WKH�\HDU�DW������LQ�WRWDO���7KH�6RXWKHDVW�DQG�:HVW�PDUNHWV�
SRVWLQJ�WKH�ORZHVW�UDWH�DW��������7KH�1RUWKHDVW�PDUNHW�ZDV�
KLW�WKH�KDUGHVW�ZLWK���RI�WKH�WRS���SURSHUWLHV�VKRZLQJ�
QHJDWLYH�DEVRUSWLRQ�DQG�D�WRWDO�RI���������VI���+HUEHUJHUV�
DQG�7DUJHW�DFFRXQWHG�IRU���������VI�RI�QHJDWLYH�DEVRUSWLRQ�
WKLV�TXDUWHU�LQ�WKH�PHWUR���7KH�RQO\�PDUNHW�VKRZLQJ�DQ�
LQFUHDVH�LQ�DEVRUSWLRQ�ZDV�6RXWKHDVW�ZLWK�RYHU��������VI�
SRVLWLYH�DEVRUSWLRQ� 



0DUNHW�6WDWLVWLFV�E\�3URSHUW\�7\SH 

&RQVWUXFWLRQ�E\�6XEPDUNHW 

  dŽƚĂů   

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

dŽƚĂů��ǀĂŝů�;ƐĨͿ sĂĐĂŶƚ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ sĂĐĂŶĐǇ�ZĂƚĞ 
�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϳϱ� ϭϭ͕Ϯϴϱ͕ϲϲϭ� ϭ͕ϭϴϯ͕ϳϲϴ� ϭ͕ϭϮϭ͕ϱϴϳ� ;ϴϵ͕ϬϯϳͿ ϵ͘ϵй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϱϮϯ� ϯϰ͕ϯϬϴ͕ϯϰϱ� ϭ͕Ϭϭϭ͕ϴϵϱ� ϭ͕ϭϰϮ͕ϰϴϭ� ;ϯϮϵ͕ϱϴϱͿ ϯ͘ϯй 
DŝǆĞĚ�hƐĞ Ϯϭϱ� ϴ͕Ϭϭϭ͕ϬϮϵ� ϳϵϮ͕ϴϲϭ� ϳϱϵ͕ϯϱϳ� ;ϰϮ͕ϳϲϯͿ ϵ͘ϱй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϮϮϳ� ϭϯ͕ϲϳϬ͕ϳϲϮ� ϭ͕ϭϱϭ͕ϴϭϵ� ϭ͕ϭϭϵ͕ϱϴϰ� ;ϰϰ͕ϮϬϱͿ ϴ͘Ϯй 
ZĞŐŝŽŶĂů ϭϯ� ϵ͕ϲϳϵ͕ϭϴϬ� ϭ͕ϭϲϲ͕ϱϮϲ� ϭ͕ϭϲϵ͕ϭϰϵ� ;ϭϬϲ͕ϴϯϯͿ ϭϮ͘ϭй 
^ƚƌŝƉ��ĞŶƚĞƌ ϲϲϬ� ϭϯ͕ϲϴϮ͕Ϯϰϳ� ϭ͕Ϯϵϰ͕ϱϬϱ� ϵϴϭ͕ϳϴϵ� ;ϱ͕ϯϬϰͿ ϳ͘Ϯй 
'ƌĂŶĚ�dŽƚĂů ϭ͕ϳϭϯ� ϵϬ͕ϲϯϳ͕ϮϮϯ� ϲ͕ϲϬϭ͕ϯϳϰ� ϲ͕Ϯϵϯ͕ϵϰϳ� ;ϲϭϳ͕ϳϮϳͿ ϲ͘ϵй 

  �ŝƌĞĐƚ   

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

�ǀĂŝů�;ƐĨͿ 
�ŝƌĞĐƚ� 

sĂĐĂŶƚ�;ƐĨͿ 
�ŝƌĞĐƚ� 

�ďƐŽƌƉƟŽŶ�;ƐĨͿ 
�ŝƌĞĐƚ 

sĂĐĂŶĐǇ�ZĂƚĞ 
�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϳϱ� ϭϭ͕Ϯϴϱ͕ϲϲϭ� ϭ͕ϭϱϳ͕ϰϵϬ� ϭ͕ϭϭϲ͕ϭϱϮ� ;ϴϳ͕ϳϬϮͿ ϵ͘ϵй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϱϮϯ� ϯϰ͕ϯϬϴ͕ϯϰϱ� ϵϯϲ͕ϭϬϱ� ϭ͕Ϭϵϯ͕ϯϯϰ� ;ϯϮϵ͕ϱϴϱͿ ϯ͘Ϯй 
DŝǆĞĚ�hƐĞ Ϯϭϱ� ϴ͕Ϭϭϭ͕ϬϮϵ� ϳϲϳ͕ϴϲϭ� ϳϯϮ͕ϯϳϳ� ;ϯϵ͕ϵϬϬͿ ϵ͘ϭй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϮϮϳ� ϭϯ͕ϲϳϬ͕ϳϲϮ� ϭ͕Ϭϲϴ͕ϯϱϱ� ϭ͕Ϭϱϰ͕ϲϰϬ� ϭϮ͕ϲϰϴ� ϳ͘ϳй 
ZĞŐŝŽŶĂů ϭϯ� ϵ͕ϲϳϵ͕ϭϴϬ� ϭ͕ϭϲϲ͕ϱϮϲ� ϭ͕ϭϲϵ͕ϭϰϵ� ;ϭϬϲ͕ϴϯϯͿ ϭϮ͘ϭй 
^ƚƌŝƉ��ĞŶƚĞƌ ϲϲϬ� ϭϯ͕ϲϴϮ͕Ϯϰϳ� ϭ͕Ϯϲϳ͕ϬϮϯ� ϵϲϰ͕ϱϱϬ� ;ϯ͕ϯϱϭͿ ϳ͘Ϭй 
'ƌĂŶĚ�dŽƚĂů ϭ͕ϳϭϯ� ϵϬ͕ϲϯϳ͕ϮϮϯ� ϲ͕ϯϲϯ͕ϯϲϬ� ϲ͕ϭϯϬ͕ϮϬϮ� ;ϱϱϰ͕ϳϮϯͿ ϲ͘ϴй 

  ^ƵďůĞĂƐĞ   

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

^ƵďůĞĂƐĞ� 
�ǀĂŝů�;ƐĨͿ 

^ƵďůĞĂƐĞ� 
sĂĐĂŶƚ�;ƐĨͿ 

^ƵďůĞĂƐĞ� 
�ďƐŽƌƉƟŽŶ�;ƐĨͿ 

^ƵďůĞĂƐĞ 
sĂĐĂŶĐǇ�ZĂƚĞ 

�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϳϱ� ϭϭ͕Ϯϴϱ͕ϲϲϭ� Ϯϲ͕Ϯϳϴ� ϱ͕ϰϯϱ� ;ϭ͕ϯϯϱͿ Ϭ͘Ϭй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϱϮϯ� ϯϰ͕ϯϬϴ͕ϯϰϱ� ϳϱ͕ϳϵϬ� ϰϵ͕ϭϰϳ� Ϭ� Ϭ͘ϭй 
DŝǆĞĚ�hƐĞ Ϯϭϱ� ϴ͕Ϭϭϭ͕ϬϮϵ� ϯϰ͕ϵϯϴ� Ϯϲ͕ϵϴϬ� ;Ϯ͕ϴϲϯͿ Ϭ͘ϯй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϮϮϳ� ϭϯ͕ϲϳϬ͕ϳϲϮ� ϴϯ͕ϰϲϰ� ϲϰ͕ϵϰϰ� ;ϱϲ͕ϴϱϯͿ Ϭ͘ϱй 
ZĞŐŝŽŶĂů ϭϯ� ϵ͕ϲϳϵ͕ϭϴϬ�     Ϭ� Ϭ͘Ϭй 
^ƚƌŝƉ��ĞŶƚĞƌ ϲϲϬ� ϭϯ͕ϲϴϮ͕Ϯϰϳ� Ϯϳ͕ϰϴϮ� ϭϳ͕Ϯϯϵ� ;ϭ͕ϵϱϯͿ Ϭ͘ϭй 
'ƌĂŶĚ�dŽƚĂů ϭ͕ϳϭϯ� ϵϬ͕ϲϯϳ͕ϮϮϯ� Ϯϰϳ͕ϵϱϮ� ϭϲϯ͕ϳϰϱ� ;ϲϯ͕ϬϬϰͿ Ϭ͘Ϯй 

DĂƌŬĞƚ h���ƵŝůĚŝŶŐ�;ƐĨͿ 
DƉůƐ�����-�EŽƌƚŚůŽŽƉ ϭϰ͕ϭϬϬ 
EŽƌƚŚĞĂƐƚ ϮϴϮ͕ϲϲϱ 
EŽƌƚŚǁĞƐƚ ϭϱϯ͕ϲϱϴ 
^ŽƵƚŚĞĂƐƚ Ϯϰϰ͕Ϭϴϵ 
^ŽƵƚŚǁĞƐƚ ϯϰϴ͕ϯϱϳ 
tĞƐƚ ϲ͕ϯϴϳ 
'ƌĂŶĚ�dŽƚĂů ϭ͕Ϭϰϵ͕Ϯϱϲ 



 0DUNHW�6WDWLVWLFV�E\�0DUNHW 

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

dŽƚĂů��ǀĂŝů�;ƐĨͿ sĂĐĂŶƚ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ sĂĐĂŶĐǇ�ZĂƚĞ 
DƉůƐ���� �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭ� ϭϰϳ͕ϲϰϯ� ϭϯ͕ϰϲϰ� ϭϯ͕ϰϲϰ� ;ϭϯ͕ϰϲϰͿ ϵ͘ϭй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϯ� Ϯϳϯ͕ϰϭϲ�   Ϭ� Ϭ͘Ϭй 
DŝǆĞĚ�hƐĞ ϲϰ� Ϯ͕ϯϱϴ͕ϰϯϰ� ϯϭϯ͕ϮϱϮ� ϯϮϮ͕ϴϬϳ� ;ϭϯ͕ϰϰϲͿ ϭϯ͘ϳй 
^ƵďƚŽƚĂů ϲϳ� Ϯ͕ϳϳϵ͕ϰϵϯ� ϯϮϲ͕ϳϭϲ� ϯϯϲ͕Ϯϳϭ� ;Ϯϲ͕ϵϭϬͿ ϭϮ͘ϭй 

EŽƌƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ Ϯϭ� ϯ͕Ϯϵϴ͕ϱϵϲ� Ϯϲϵ͕ϭϴϯ� Ϯϰϴ͕ϯϯϱ� ;ϰϰ͕ϭϭϵͿ ϳ͘ϱй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϭϳϱ� ϭϮ͕Ϭϴϵ͕ϯϳϰ� ϰϲϲ͕ϲϰϱ� ϲϰϳ͕ϯϬϯ� ;ϭϳϬ͕ϯϰϵͿ ϱ͘ϰй 
DŝǆĞĚ�hƐĞ ϯϬ� ϵϳϭ͕Ϭϱϱ� ϳϰ͕ϯϯϮ� ϳϯ͕ϯϰϮ� ;ϯ͕ϴϭϳͿ ϳ͘ϲй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϳϮ� ϰ͕ϰϵϰ͕ϱϱϭ� ϰϭϮ͕ϯϰϮ� ϯϲϯ͕ϵϰϬ� ;ϱϲ͕ϴϳϳͿ ϴ͘ϭй 
ZĞŐŝŽŶĂů ϰ� ϯ͕ϭϬϬ͕Ϭϳϭ� ϰϰϵ͕ϰϲϵ� ϰϰϵ͕ϰϲϵ� ϱ͕ϲϭϭ� ϭϰ͘ϱй 
^ƚƌŝƉ��ĞŶƚĞƌ ϭϵϭ� ϰ͕ϯϭϮ͕Ϯϱϭ� ϰϰϲ͕ϰϴϯ� ϯϱϮ͕ϰϯϲ� ϭϯ͕ϴϴϬ� ϴ͘Ϯй 
^ƵďƚŽƚĂů ϰϵϯ� Ϯϴ͕Ϯϲϱ͕ϴϵϴ� Ϯ͕ϭϭϴ͕ϰϱϰ� Ϯ͕ϭϯϰ͕ϴϮϱ� ;Ϯϱϱ͕ϲϳϭͿ ϳ͘ϲй 

EŽƌƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϱ� ϭ͕ϲϱϲ͕ϭϰϯ� ϭϬϴ͕ϲϴϯ� ϳϱ͕ϱϴϳ� ;ϭϲ͕ϱϭϯͿ ϰ͘ϲй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϳϰ� ϱ͕Ϭϴϲ͕ϵϴϴ� ϭϳϴ͕ϯϰϱ� ϭϳϱ͕ϭϲϲ� ;ϭϯϭ͕ϳϳϮͿ ϯ͘ϰй 
DŝǆĞĚ�hƐĞ Ϯϰ� ϳϵϱ͕ϭϰϲ� ϰϮ͕ϰϰϴ� ϯϳ͕ϵϯϯ� ϭϬ͕ϭϰϰ� ϰ͘ϴй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϯϰ� ϭ͕ϵϳϯ͕ϴϯϵ� ϭϴϲ͕Ϭϲϰ� Ϯϳϲ͕ϴϳϭ� ϯ͕ϳϳϴ� ϭϰ͘Ϭй 
^ƚƌŝƉ��ĞŶƚĞƌ ϭϮϰ� Ϯ͕ϰϭϯ͕ϱϮϵ� ϭϵϴ͕ϳϱϬ� ϭϲϱ͕ϯϴϭ� ;ϯ͕ϵϰϳͿ ϲ͘ϵй 
^ƵďƚŽƚĂů Ϯϳϭ� ϭϭ͕ϵϮϱ͕ϲϰϱ� ϳϭϰ͕ϮϵϬ� ϳϯϬ͕ϵϯϴ� ;ϭϯϴ͕ϯϭϬͿ ϲ͘ϭй 

^ĂŝŶƚ�WĂƵů���� DŝǆĞĚ�hƐĞ ϭϳ� ϵϯϱ͕ϴϴϭ� ϲϴ͕ϵϳϴ� ϲϴ͕ϵϳϴ� ;Ϯϰ͕ϬϭϲͿ ϳ͘ϰй 
^ƵďƚŽƚĂů ϭϳ� ϵϯϱ͕ϴϴϭ� ϲϴ͕ϵϳϴ� ϲϴ͕ϵϳϴ� ;Ϯϰ͕ϬϭϲͿ ϳ͘ϰй 

^ŽƵƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϮϮ� ϯ͕Ϯϭϱ͕ϰϲϮ� ϰϬϭ͕ϲϮϭ� ϰϮϳ͕ϵϳϱ� ϭϭ͕ϭϴϭ� ϭϯ͘ϯй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϭϲϬ� ϭϬ͕ϰϮϬ͕ϬϲϮ� Ϯϳϰ͕ϲϳϯ� ϭϰϰ͕ϰϬϯ� Ϭ� ϭ͘ϰй 
DŝǆĞĚ�hƐĞ ϯϮ� ϭ͕ϮϲϮ͕ϵϮϲ� ϭϭϰ͕Ϭϳϴ� ϵϭ͕ϲϳϯ� ;ϭϭ͕ϳϬϵͿ ϳ͘ϯй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϲϭ� ϯ͕ϳϳϮ͕ϵϱϯ� ϯϲϮ͕ϲϴϵ� ϯϲϰ͕ϭϭϱ� ϴ͕ϴϲϲ� ϵ͘ϳй 
ZĞŐŝŽŶĂů ϱ� Ϯ͕ϯϱϰ͕ϭϭϰ� ϭϵϬ͕ϰϭϬ� ϭϵϯ͕Ϭϯϯ� ϭϮ͕ϲϱϯ� ϴ͘Ϯй 
^ƚƌŝƉ��ĞŶƚĞƌ ϮϬϰ� ϰ͕ϭϭϰ͕Ϯϱϳ� ϰϮϯ͕ϭϯϵ� ϯϰϰ͕ϬϮϵ� ϯ͕ϲϰϲ� ϴ͘ϰй 
^ƵďƚŽƚĂů ϰϴϰ� Ϯϱ͕ϭϯϵ͕ϳϳϯ� ϭ͕ϳϲϲ͕ϲϭϬ� ϭ͕ϱϲϱ͕ϮϮϴ� Ϯϰ͕ϲϯϳ� ϲ͘Ϯй 

^ŽƵƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϯ� Ϯ͕ϱϱϴ͕ϭϵϲ� ϯϮϮ͕ϵϬϲ� Ϯϴϴ͕ϯϭϱ� ;ϭϳ͕ϳϵϭͿ ϭϭ͘ϯй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϴϳ� ϱ͕ϭϴϬ͕ϬϳϬ� ϵϮ͕ϮϯϮ� ϭϳϱ͕ϲϬϵ� ;Ϯϳ͕ϰϲϰͿ ϯ͘ϰй 
DŝǆĞĚ�hƐĞ ϯϯ� ϵϭϴ͕ϵϵϵ� ϲϱ͕Ϯϲϲ� ϱϳ͕ϲϭϳ� ϱϬϴ� ϲ͘ϯй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϯϲ� Ϯ͕Ϭϲϱ͕Ϯϯϴ� ϭϬϲ͕ϳϭϲ� ϴϵ͕ϯϲϬ� Ϯϴ� ϰ͘ϯй 
ZĞŐŝŽŶĂů Ϯ� Ϯ͕ϲϮϵ͕ϴϬϰ� ϯϲϮ͕ϰϮϮ� ϯϲϮ͕ϰϮϮ� ;ϭϮϲ͕ϰϭϴͿ ϭϯ͘ϴй 
^ƚƌŝƉ��ĞŶƚĞƌ ϭϬϱ� Ϯ͕Ϭϰϯ͕ϰϰϰ� ϭϱϲ͕ϳϴϭ� ϵϴ͕ϭϯϳ� ;ϭϴ͕ϯϭϰͿ ϰ͘ϴй 
^ƵďƚŽƚĂů Ϯϳϲ� ϭϱ͕ϯϵϱ͕ϳϱϭ� ϭ͕ϭϬϲ͕ϯϮϯ� ϭ͕Ϭϳϭ͕ϰϲϬ� ;ϭϴϵ͕ϰϱϭͿ ϳ͘Ϭй 

tĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϯ� ϰϬϵ͕ϲϮϭ� ϲϳ͕ϵϭϭ� ϲϳ͕ϵϭϭ� ;ϴ͕ϯϯϭͿ ϭϲ͘ϲй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϯϱ� ϭ͕Ϯϱϴ͕ϰϯϱ�     Ϭ� Ϭ͘Ϭй 
DŝǆĞĚ�hƐĞ ϭϱ� ϳϲϴ͕ϱϴϵ� ϭϭϰ͕ϱϬϳ� ϭϬϳ͕ϬϬϳ� ;ϰϮϳͿ ϭϯ͘ϵй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ϯϰ� ϭ͕ϯϲϰ͕ϭϴϭ� ϴϰ͕ϬϬϴ� Ϯϱ͕Ϯϵϴ� Ϭ� ϭ͘ϵй 
ZĞŐŝŽŶĂů Ϯ� ϭ͕ϱϵϱ͕ϭϵϭ� ϭϲϰ͕ϮϮϱ� ϭϲϰ͕ϮϮϱ� ϭ͕ϯϮϭ� ϭϬ͘ϯй 
^ƚƌŝƉ��ĞŶƚĞƌ ϯϲ� ϳϵϴ͕ϳϲϲ� ϲϵ͕ϯϱϮ� Ϯϭ͕ϴϬϲ� ;ϱϲϵͿ Ϯ͘ϳй 
^ƵďƚŽƚĂů ϭϬϱ� ϲ͕ϭϵϰ͕ϳϴϮ� ϱϬϬ͕ϬϬϯ� ϯϴϲ͕Ϯϰϳ� ;ϴ͕ϬϬϲͿ ϲ͘Ϯй 

'ƌĂŶĚ�dŽƚĂů   ϭ͕ϳϭϯ� ϵϬ͕ϲϯϳ͕ϮϮϯ� ϲ͕ϲϬϭ͕ϯϳϰ� ϲ͕Ϯϵϯ͕ϵϰϳ� ;ϲϭϳ͕ϳϮϳͿ ϲ͘ϵй 



 /HDVH�DQG�9DFDQF\�5DWHV 

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

�ǀĞƌĂŐĞ�>ĞĂƐĞ� 
ZĂƚĞƐ�;EEEͿ 

�ǀĞƌĂŐĞ�>ĞĂƐĞ� 
ZĂƚĞƐ�;EEEͿ 

sĂĐĂŶĐǇ� 
ZĂƚĞ 

sĂĐĂŶĐǇ� 
ZĂƚĞ 

DƉůƐ���� �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ     Ϭ͘Ϭй ϵ͘ϭй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ   Ϭ͘Ϭй Ϭ͘Ϭй 
DŝǆĞĚ�hƐĞ ΨϮϰ͘ϳϵ� ΨϮϮ͘ϰϳ� ϭϯ͘ϭй ϭϯ͘ϳй 
^ƵďƚŽƚĂů ΨϮϰ͘ϳϵ� ΨϮϮ͘ϰϳ� ϭϭ͘ϭй ϭϮ͘ϭй 

EŽƌƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ΨϮϮ͘ϬϬ� Ψϴ͘ϬϬ� ϲ͘Ϯй ϳ͘ϱй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ   ϯ͘ϵй ϱ͘ϰй 
DŝǆĞĚ�hƐĞ Ψϭϱ͘ϴϲ� Ψϭϲ͘ϭϰ� ϳ͘Ϯй ϳ͘ϲй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ψϭϱ͘ϭϮ� Ψϭϰ͘ϯϯ� ϲ͘ϴй ϴ͘ϭй 
ZĞŐŝŽŶĂů     ϭϰ͘ϳй ϭϰ͘ϱй 
^ƚƌŝƉ��ĞŶƚĞƌ Ψϭϲ͘ϱϯ� Ψϭϱ͘Ϯϲ� ϴ͘ϱй ϴ͘Ϯй 
^ƵďƚŽƚĂů Ψϭϲ͘Ϯϰ� Ψϭϱ͘Ϭϰ� ϲ͘ϲй ϳ͘ϲй 

EŽƌƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ   ϯ͘ϲй ϰ͘ϲй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ     Ϭ͘ϵй ϯ͘ϰй 
DŝǆĞĚ�hƐĞ Ψϭϱ͘ϬϬ� Ψϭϱ͘ϯϯ� ϲ͘Ϭй ϰ͘ϴй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ψϭϱ͘ϴϴ� Ψϭϰ͘ϯϴ� ϭϰ͘Ϯй ϭϰ͘Ϭй 
^ƚƌŝƉ��ĞŶƚĞƌ Ψϭϳ͘ϱϯ� Ψϭϴ͘Ϭϯ� ϲ͘ϳй ϲ͘ϵй 
^ƵďƚŽƚĂů Ψϭϲ͘ϵϭ� Ψϭϳ͘ϬϬ� ϱ͘Ϭй ϲ͘ϭй 

^ĂŝŶƚ�WĂƵů���� DŝǆĞĚ�hƐĞ Ψϭϰ͘ϱϬ� Ψϭϭ͘ϭϯ� ϰ͘ϴй ϳ͘ϰй 
^ƵďƚŽƚĂů Ψϭϰ͘ϱϬ� Ψϭϭ͘ϭϯ� ϰ͘ϴй ϳ͘ϰй 

^ŽƵƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ Ψϭϵ͘ϱϬ� Ψϭϵ͘ϬϬ� ϭϯ͘ϳй ϭϯ͘ϯй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ΨϮϰ͘Ϯϱ� Ψϭϳ͘ϬϬ� ϭ͘ϰй ϭ͘ϰй 
DŝǆĞĚ�hƐĞ Ψϭϲ͘ϱϭ� Ψϭϱ͘ϰϭ� ϲ͘ϯй ϳ͘ϯй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ψϭϲ͘ϬϬ� Ψϭϰ͘ϳϭ� ϵ͘ϵй ϵ͘ϳй 
ZĞŐŝŽŶĂů   ϴ͘ϳй ϴ͘Ϯй 
^ƚƌŝƉ��ĞŶƚĞƌ Ψϭϴ͘ϭϯ� Ψϭϲ͘ϵϵ� ϴ͘ϱй ϴ͘ϰй 
^ƵďƚŽƚĂů Ψϭϳ͘ϴϱ� Ψϭϲ͘ϰϳ� ϲ͘ϯй ϲ͘Ϯй 

^ŽƵƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ Ψϭϴ͘ϭϰ� Ψϭϴ͘ϭϰ� ϭϬ͘ϲй ϭϭ͘ϯй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ψϭϱ͘ϬϬ�  Ϯ͘ϵй ϯ͘ϰй 
DŝǆĞĚ�hƐĞ Ψϭϵ͘ϭϴ� ΨϮϬ͘ϮϮ� ϲ͘ϯй ϲ͘ϯй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ψϭϵ͘ϬϬ� Ψϭϱ͘ϱϭ� ϰ͘ϯй ϰ͘ϯй 
ZĞŐŝŽŶĂů     ϵ͘Ϭй ϭϯ͘ϴй 
^ƚƌŝƉ��ĞŶƚĞƌ Ψϭϳ͘ϳϮ� Ψϭϴ͘ϳϭ� ϯ͘ϵй ϰ͘ϴй 
^ƵďƚŽƚĂů Ψϭϴ͘ϯϯ� Ψϭϴ͘ϴϭ� ϱ͘ϳй ϳ͘Ϭй 

tĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ   ϭϰ͘ϱй ϭϲ͘ϲй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ     Ϭ͘Ϭй Ϭ͘Ϭй 
DŝǆĞĚ�hƐĞ ΨϮϱ͘ϬϬ� ΨϯϬ͘ϬϬ� ϭϯ͘ϵй ϭϯ͘ϵй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ψϭϴ͘ϱϬ� Ψϭϴ͘ϱϬ� ϭ͘ϵй ϭ͘ϵй 
ZĞŐŝŽŶĂů   ϭϬ͘ϰй ϭϬ͘ϯй 
^ƚƌŝƉ��ĞŶƚĞƌ Ψϭϯ͘ϳϱ� Ψϭϲ͘Ϭϭ� Ϯ͘ϳй Ϯ͘ϳй 
^ƵďƚŽƚĂů Ψϭϳ͘ϳϱ� Ψϭϴ͘ϯϴ� ϲ͘ϭй ϲ͘Ϯй 

'ƌĂŶĚ�dŽƚĂů   Ψϭϳ͘ϴϳ� Ψϭϳ͘Ϭϵ� ϲ͘ϯй ϲ͘ϵй 



/HDVLQJ�$FWLYLW\ 

 
6DOHV�$FWLYLW\ 

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

9DOOH\�:HVW�6KRSSLQJ�&HQWHU 
�����-������6�)UDQFH�$YH ������ 6RXWKZHVW 3ODQHW�)LWQHVV 2VERUQH�3URSHUWLHV 

�����+HQQHSLQ�$YH ������ 6RXWKZHVW 6DORQV�E\�-& 8UEDQ�$QWKRORJ\ 

�����&HQWUDO�$YH�1( ������ 1RUWKHDVW 3RRMD�*URFHUV :HOOV�)DUJR 

7KH�1RUGLF 
����1�:DVKLQJWRQ�$YH ����� 0SOV�&%' 7KU��-DFN 8QLWHG�3URSHUWLHV 

7KH�1RUGLF 
����1�:DVKLQJWRQ�$YH ����� 0SOV�&%' 7KH�*DOOH\ 8QLWHG�3URSHUWLHV 

DĂƌŬĞƚ >ĞĂƐĞĚ�;ƐĨͿ 
DƉůƐ���� ϯϵ͕ϲϰϯ 
EŽƌƚŚĞĂƐƚ ϲϲ͕ϰϴϭ 
EŽƌƚŚǁĞƐƚ ϱϬ͕ϲϱϴ 
^ŽƵƚŚĞĂƐƚ ϭϭϲ͕Ϯϴϭ 
^ŽƵƚŚǁĞƐƚ ϳϭ͕Ϭϭϳ 
tĞƐƚ ϯϰ͕ϱϵϳ 

'ƌĂŶĚ�dŽƚĂů ϯϳϴ͕ϲϳϳ 

DĂƌŬĞƚ �ůĚŐ�^ŝǌĞ�;ƐĨͿ 
DƉůƐ���� ϭϲ͕ϲϮϬ 
EŽƌƚŚĞĂƐƚ ϰϲϳ͕ϰϭϱ 
EŽƌƚŚǁĞƐƚ ϲϯ͕ϵϵϯ 
^ĂŝŶƚ�WĂƵů���� ϱϰϮ͕ϵϬϬ 
^ŽƵƚŚĞĂƐƚ ϮϱϮ͕ϲϲϰ 
^ŽƵƚŚǁĞƐƚ ϱϭ͕ϮϰϬ 
tĞƐƚ ϭϯϯ͕ϭϴϯ 
'ƌĂŶĚ�dŽƚĂů ϭ͕ϱϮϴ͕Ϭϭϱ 

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

0LGZD\�0DUNHWSODFH 
����-�����8QLYHUVLW\�$YH�: ������������ 1RUWKHDVW .UDXV-$QGHUVRQ 

%5(�''5�0LGZD\�0DUNHWSODFH��//& 
F�R�5HWDLO�9DOXH�,QF 

3UDLULH�9LOODJH�6KRSSLQJ�&HQWHU 
�����–������0DLQ�6W ������������ 6RXWKZHVW 

*5,�(GHQ�3UDLULH�//& 
F�R�)LUVW�:DVKLQJWRQ�5HDOW\ 3UDLULH�3DUWQHUV�6L[�//& 

/$�)LWQHVV 
�����:HVW���WK�6W ������������ 6RXWKZHVW 9(5(,7 

(GLQD�)LWQHVV�//& 
F�R�*ROGULFK�.HVW 

7$�5RJHUV 
������5RJHUV�'U ����������� 1RUWKZHVW 

7$�2SHUDWLQJ�//& 
F�R�7UDYHO&HQWHUV�RI�$PHULFD�//& +37�7$�3URSHUWLHV�7UXVW 

�����)UDQFH�$YH�6 ����������� 6RXWKZHVW �����)UDQFH�$YHQXH�(GLQD�//& ()UDQFH��//& 



7HUPLQRORJ\ 

0HWKRGRORJ\ 
7KH�0SOV-6W�3DXO�PDUNHW�FRQVLVWV�RI�PXOWL-WHQDQW�DQG�VLQJOH�WHQDQW�UHWDLO�EXLOGLQJV��������VI�RU�
ODUJHU�RU�DUH�SDUW�RI�D�FRPSOH[�ODUJHU�WKDQ��������VI���7KH�JHRJUDSKLF�DUHD�LQFOXGHV�$QRND��&DUYHU��
'DNRWD��+HQQHSLQ��5DPVH\��6FRWW�DQG�:DVKLQJWRQ�FRXQWLHV���7KH�WUDFNHG�VHW�GRHV�LQFOXGH�PL[HG�
XVH�SURSHUWLHV�ZLWK�PRUH�WKDQ��������VI�RI�UHWDLO�VSDFH���$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�111�WHUPV�� 

 

 

 

,QYHQWRU\ 7KH�WRWDO�VTXDUH�IHHW��VI��RI�H[LVWLQJ�PXOWL-WHQDQW�DQG�VLQJOH�WHQDQW�EXLOGLQJV�JUHDWHU�WKDQ�
�������VI�RU�DUH�SDUW�RI�D�FRPSOH[�WKDW�WRWDOV�JUHDWHU�WKDQ��������VI�ORFDWHG�LQ�$QRND��&DUYHU��
'DNRWD��+HQQHSLQ��5DPVH\��6FRWW�DQG�:DVKLQJWRQ�&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�EHFDXVH�D�WHQ�
DQW�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�UHSUH�
VHQWLQJ�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�OHDVH�UDWHG�H[SUHVVHG�DV�D�SHU�VTXDUH�IRRW�YDOXH�LQ�111�WHUPV� 
&RPPXQLW\�6SHFLDOW\ 0XOWL-WHQDQW�SURSHUWLHV�EHWZHHQ��������-��������VI 
)UHHVWDQGLQJ�%LJ�%R[ 6LQJOH�WHQDQW�SURSHUWLHV 
0L[HG�8VH 3URSHUWLHV�ZLWK�UHWDLO�DQG�RWKHU�XVHV�OLNH�RIILFH�DQG�RU�PXOWL-IDPLO\ 
1HLJKERUKRRG�&HQWHU 0XOWL-WHQDQW�SURSHUWLHV�EHWZHHQ�������-��������VI 
5HJLRQDO 0XOWL-WHQDQW�SURSHUWLHV�RYHU���������VI 

6WULS�&HQWHU 0XOWL-WHQDQW�SURSHUWLHV�OHVV�WKDQ��������VI 

7KH�0SOV-6W�3DXO�WUDFNHG�VHW�FRQVLVWV�RI�DQ�LQYHQWRU\�RI�EXLOGLQJV�FRQVLGHUHG�WR�EH�FRP�
SHWLWLYH��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��� 



 

$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 

$YLVRQ�<RXQJ 6DUD�3HWHUVRQ -// &DURO\Q�%DWHV 
&%5( $OO\Q�7KRUSH 7\OHU�+HJZRRG 

&ROOLHUV�,QWHUQDWLRQDO $QGUHZ�%ULFN 1HZPDUN�.QLJKW�)UDQN 0DXUD�&DUODQG 

&XVKPDQ�	�:DNHILHOG 3DWULFN�+DPLOWRQ   

�ǀŝƐŽŶ�zŽƵŶŐ :ŝŵ�ZŽĐŬ 'LHKO�	�3DUWQHUV >ŝƐĂ��ŝĞŚů 
��Z� �ĂǀŝĚ��ĂůǇ +HPSHO �ĞŶ�<ƌƐŶĂŬ 

�ŶŐĞůĂ��ĞŵŽŶƚĞ .UDXV�$QGHUVRQ �ĂŶ�DŽƐƐĞǇ 
ZŽďĞƌƚ�tŝƐĞ 0LG�$PHULFD dƌŝĐŝĂ�WŝƚĐŚĨŽƌĚ 

&KULVWLDQVRQ�	�&RPSDQ\ >ŝƐĂ��ŚƌŝƐƟĂŶƐŽŶ 1HZPDUN�.QLJKW�)UDQN :ĞŶ�,Ğůŵ 
&ROOLHUV�,QWHUQDWLRQDO �ƌĂĚ�<ĂƉůĂŶ 1RUWK�&HQWUDO ZƵƐƐ�DĐ'ŝŶƚǇ 

dĞƌĞƐĞ�ZĞŝůŝŶŐ 06&$ <ĂƌůĂ�dŽƌƉ 
dŽŶǇ�^ƚƌĂƵƐƐ 5\DQ�&RPSDQLHV WĂƚƌŝĐŬ��ĂůǇ 

&60 :ƵƐƟŶ�tŝŶŐ 6XQWLGH dŝŵ�/ŐŽ 
&XVKPDQ�	�:DNHILHOG >ĞĂŚ�DĂƵƌĞƌ 8SODQG�5HDO�(VWDWH�*URXS �ĂĐŚ�^ƚĞŶƐůĂŶĚ 


