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(FRQRPLF�2YHUYLHZ 
$FFRUGLQJ�WR�WKH�%XUHDX�RI�/DERU�6WDWLVWLFV��%/6���WKH�
XQHPSOR\PHQW�UDWH�IRU�WKH�0SOV-6W�3DXO�PHWURSROLWDQ�
VWDWLVWLFDO�DUHD��06$��LQFUHDVHG����EDVLV�SRLQWV�WR������IRU�
0D\������IURP������IRU�0D\��������7KH�XQHPSOR\PHQW�
UDWH�IRU�WKH�86�ZDV�DW������LQ�0D\�������GRZQ�IURP������
<-R-<�IRU�WKH�86���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������GXULQJ�VHFRQG�
TXDUWHU�������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�WKUHH�SURSHUWLHV�ZHUH�GHOLYHUHG�ZLWK�
�������VI� 

 

0DUNHW�+LJKOLJKWV 
$W�WKH�FORVH�RI�4��������WKH�PDUNHW�H[SHULHQFHG�MXVW�VK\�RI�
��������VI�RI�OHDVLQJ�DFWLYLW\�DQG�WKH�YDFDQF\�UDWH�ILQLVKHG�
VHFRQG�TXDUWHU�DW������IRU�DOO�SURSHUWLHV�DQG������IRU�PXOWL
-WHQDQW�SURSHUWLHV���7KH�6RXWKHDVW�DQG�6W�3DXO�&%'�
PDUNHWV�SRVWLQJ�WKH�ORZHVW�UDWH�DW������IRU�DOO�SURSHUWLHV���
7KH�/RZD�)RUW\�6L[�GHOLYHUHG�WKLV�TXDUWHU�ZLWK�D���.�VI�&XE�
)RRGV�LQ�WKH�6RXWKHDVW�PDUNHW���7KH�6RXWKHDVW�PDUNHW�
SRVWHG�WKH�ODUJHVW�LQFUHDVH�LQ�DEVRUSWLRQ�ZLWK�RYHU��������
VI�SRVLWLYH�DEVRUSWLRQ�ZKLOH�WKH�1RUWKHDVW�PDUNHW�UHFRUGHG�
RYHU���������VI�QHJDWLYH�DEVRUSWLRQ� 



0DUNHW�6WDWLVWLFV�E\�3URSHUW\�7\SH 

dŽƚĂů 
WƌŽƉĞƌƚǇ�dǇƉĞ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ dŽƚĂů��ǀĂŝů sĂĐĂŶƚ�^& �ďƐŽƌƉƟŽŶ�;ƐĨͿ zd���ďƐŽƌƉƟŽŶ�;ƐĨͿ sĂĐĂŶĐǇ�ZĂƚĞ 
�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϳϵ� ϭϭ͕ϲϯϬ͕ϭϳϰ� ϭ͕Ϯϲϭ͕ϯϭϵ� ϭ͕Ϯϰϭ͕ϴϭϲ� ;ϭ͕ϱϵϯͿ ;ϭϬϬ͕ϯϯϬͿ ϭϬ͘ϳй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϱϭϲ� ϯϰ͕Ϭϱϯ͕ϲϴϵ� ϵϱϱ͕Ϭϱϭ� ϭ͕ϯϮϲ͕ϵϴϲ� ;ϮϮϰ͕ϴϴϲͿ ;ϲϭϭ͕ϯϮϰͿ ϯ͘ϵй 
DŝǆĞĚ�hƐĞ Ϯϭϱ� ϴ͕ϯϰϳ͕ϯϲϯ� ϳϯϴ͕ϴϵϰ� ϳϳϮ͕ϰϱϵ� ϲϬ͕ϵϬϯ� ϰϳ͕ϰϵϳ� ϵ͘ϯй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϮϯϬ� ϭϯ͕ϴϰϭ͕ϳϴϰ� ϭ͕ϭϰϰ͕ϯϯϰ� ϭ͕ϭϳϱ͕ϳϵϯ� ;ϲϳ͕ϮϴϲͿ ;ϱϴ͕ϲϯϲͿ ϴ͘ϱй 
ZĞŐŝŽŶĂů ϭϭ� ϵ͕ϰϱϬ͕ϳϱϱ� ϭ͕Ϭϵϰ͕ϮϮϲ� ϭ͕ϭϳϳ͕ϵϱϯ� ;ϭϭϭ͕ϮϭϲͿ ;Ϯϵϳ͕ϭϵϯͿ ϭϮ͘ϱй 
^ƚƌŝƉ��ĞŶƚĞƌ ϲϳϭ� ϭϯ͕ϴϳϳ͕ϰϲϰ� ϭ͕ϯϳϮ͕ϰϵϭ� ϭ͕Ϭϭϭ͕ϲϬϳ� ϯ͕Ϭϲϭ� ;Ϯ͕ϳϯϲͿ ϳ͘ϯй 
'ƌĂŶĚ�dŽƚĂů ϭ͕ϳϮϮ� ϵϭ͕ϮϬϭ͕ϮϮϴ� ϲ͕ϱϲϲ͕ϯϭϱ� ϲ͕ϳϬϲ͕ϲϭϰ� ;ϯϰϭ͕ϬϭϳͿ ;ϭ͕ϬϮϮ͕ϳϮϮͿ ϳ͘ϰй 

        

�ŝƌĞĐƚ 

WƌŽƉĞƌƚǇ�dǇƉĞ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ 
�ŝƌĞĐƚ 
�ǀĂŝů�^& 

�ŝƌĞĐƚ 
sĂĐĂŶƚ�^& 

�ŝƌĞĐƚ 
�ďƐŽƌƉƟŽŶ�;ƐĨͿ 

zd���ŝƌĞĐƚ 
�ďƐŽƌƉƟŽŶ�;ƐĨͿ sĂĐĂŶĐǇ�ZĂƚĞ 

�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϳϵ� ϭϭ͕ϲϯϬ͕ϭϳϰ� ϭ͕Ϯϭϴ͕ϴϴϴ� ϭ͕ϮϰϬ͕ϰϴϭ� ;ϱ͕ϲϵϯͿ ;ϭϬϯ͕ϬϵϱͿ ϭϬ͘ϳй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϱϭϲ� ϯϰ͕Ϭϱϯ͕ϲϴϵ� ϴϮϳ͕ϳϵϯ� ϭ͕ϮϮϰ͕Ϭϴϭ� ;Ϯϭϭ͕ϭϯϳͿ ;ϱϰϬ͕ϳϮϮͿ ϯ͘ϲй 
DŝǆĞĚ�hƐĞ Ϯϭϱ� ϴ͕ϯϰϳ͕ϯϲϯ� ϲϵϰ͕ϴϵϭ� ϳϯϭ͕Ϭϲϱ� ϳϱ͕ϯϭϳ� ϲϰ͕ϳϳϰ� ϴ͘ϴй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϮϯϬ� ϭϯ͕ϴϰϭ͕ϳϴϰ� ϭ͕ϭϬϬ͕ϴϳϵ� ϭ͕ϭϱϬ͕ϴϱϴ� ;ϲϳ͕ϮϴϲͿ ;ϱϴ͕ϲϯϲͿ ϴ͘ϯй 
ZĞŐŝŽŶĂů ϭϭ� ϵ͕ϰϱϬ͕ϳϱϱ� ϭ͕Ϭϵϰ͕ϮϮϲ� ϭ͕ϭϳϳ͕ϵϱϯ� ;ϭϭϭ͕ϮϭϲͿ ;Ϯϵϳ͕ϭϵϯͿ ϭϮ͘ϱй 
^ƚƌŝƉ��ĞŶƚĞƌ ϲϳϭ� ϭϯ͕ϴϳϳ͕ϰϲϰ� ϭ͕ϯϯϳ͕ϰϰϳ� ϵϵϭ͕ϲϱϴ� ϱ͕ϳϳϭ� ϭ͕ϵϮϳ� ϳ͘ϭй 
'ƌĂŶĚ�dŽƚĂů ϭ͕ϳϮϮ� ϵϭ͕ϮϬϭ͕ϮϮϴ� ϲ͕Ϯϳϰ͕ϭϮϰ� ϲ͕ϱϭϲ͕Ϭϵϲ� ;ϯϭϰ͕ϮϰϰͿ ;ϵϯϮ͕ϵϰϱͿ ϳ͘ϭй 

        

^ƵďůĞĂƐĞ 

WƌŽƉĞƌƚǇ�dǇƉĞ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ 
^ƵďůĞĂƐĞ 
�ǀĂŝů�^& 

^ƵďůĞĂƐĞ 
sĂĐĂŶƚ�^Ĩ 

^ƵďůĞĂƐĞ 
�ďƐŽƌƉƟŽŶ�;ƐĨͿ 

zd��^ƵďůĞĂƐĞ 
�ďƐŽƌƉƟŽŶ�;ƐĨͿ sĂĐĂŶĐǇ�ZĂƚĞ 

�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϳϵ� ϭϭ͕ϲϯϬ͕ϭϳϰ� ϰϮ͕ϰϯϭ� ϭ͕ϯϯϱ� ϰ͕ϭϬϬ� Ϯ͕ϳϲϱ� Ϭ͘Ϭй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϱϭϲ� ϯϰ͕Ϭϱϯ͕ϲϴϵ� ϭϮϳ͕Ϯϱϴ� ϭϬϬ͕ϲϭϱ� ;ϭϭ͕ϰϱϵͿ ;ϲϴ͕ϯϭϮͿ Ϭ͘ϯй 
DŝǆĞĚ�hƐĞ Ϯϭϱ� ϴ͕ϯϰϳ͕ϯϲϯ� ϰϰ͕ϬϬϯ� ϰϭ͕ϯϵϰ� ;ϭϰ͕ϰϭϰͿ ;ϭϳ͕ϮϳϳͿ Ϭ͘ϱй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϮϯϬ� ϭϯ͕ϴϰϭ͕ϳϴϰ� ϰϯ͕ϰϱϱ� Ϯϰ͕ϵϯϱ� Ϭ� Ϭ� Ϭ͘Ϯй 
ZĞŐŝŽŶĂů ϭϭ� ϵ͕ϰϱϬ͕ϳϱϱ�     Ϭ� Ϭ� Ϭ͘Ϭй 
^ƚƌŝƉ��ĞŶƚĞƌ ϲϳϭ� ϭϯ͕ϴϳϳ͕ϰϲϰ� ϯϱ͕Ϭϰϰ� ϭϵ͕ϵϰϵ� ;Ϯ͕ϳϭϬͿ ;ϰ͕ϲϲϯͿ Ϭ͘ϭй 
'ƌĂŶĚ�dŽƚĂů ϭ͕ϳϮϮ� ϵϭ͕ϮϬϭ͕ϮϮϴ� ϮϵϮ͕ϭϵϭ� ϭϴϴ͕ϮϮϴ� ;Ϯϰ͕ϰϴϯͿ ;ϴϳ͕ϰϴϳͿ Ϭ͘Ϯй 



 0DUNHW�6WDWLVWLFV�E\�0DUNHW 

DĂƌŬĞƚ WƌŽƉĞƌƚǇ�dǇƉĞ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ dŽƚĂů��ǀĂŝů sĂĐĂŶƚ�^& �ďƐŽƌƉƟŽŶ�;ƐĨͿ zd���ďƐŽƌƉƟŽŶ�;ƐĨͿ sĂĐĂŶĐǇ�ZĂƚĞ 
DƉůƐ���� �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭ� ϭϰϳ͕ϲϰϯ� ϭϯ͕ϰϲϰ� ϭϯ͕ϰϲϰ� Ϭ� ;ϭϯ͕ϰϲϰͿ ϵ͘ϭй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϯ� Ϯϳϯ͕ϰϭϲ�   Ϭ� Ϭ� Ϭ͘Ϭй 

DŝǆĞĚ�hƐĞ ϲϲ� Ϯ͕ϯϵϴ͕ϱϭϬ� ϯϭϳ͕ϰϳϱ� ϯϮϰ͕ϳϯϳ� ;ϰ͕ϰϴϱͿ ϰ͕ϭϮϱ� ϭϯ͘ϱй 

^ƵďƚŽƚĂů ϲϵ� Ϯ͕ϴϭϵ͕ϱϲϵ� ϯϯϬ͕ϵϯϵ� ϯϯϴ͕ϮϬϭ� ;ϰ͕ϰϴϱͿ ;ϵ͕ϯϯϵͿ ϭϮ͘Ϭй 
EŽƌƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ Ϯϭ� ϯ͕ϯϲϬ͕ϴϵϭ� Ϯϳϰ͕ϲϭϲ� ϯϬϵ͕Ϭϰϲ� ;ϯϴϬͿ ;ϰϰ͕ϰϵϵͿ ϵ͘Ϯй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϭϳϰ� ϭϭ͕ϵϳϱ͕ϳϭϱ� ϰϭϱ͕ϱϱϳ� ϴϳϵ͕Ϭϳϱ� ;ϮϮϰ͕ϮϱϬͿ ;ϰϱϭ͕ϰϱϮͿ ϳ͘ϯй 

DŝǆĞĚ�hƐĞ ϯϬ� ϭ͕Ϭϯϭ͕ϮϭϬ� ϱϰ͕ϮϬϭ� ϱϯ͕Ϯϭϭ� ϵ͕ϭϯϭ� ϭϲ͕ϯϭϰ� ϱ͘Ϯй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϳϮ� ϰ͕ϰϳϱ͕Ϯϯϭ� ϯϲϲ͕ϲϮϳ� ϯϮϰ͕ϭϳϭ� ;ϭϳ͕ϬϴϰͿ ;ϭϳ͕ϭϬϴͿ ϳ͘Ϯй 

ZĞŐŝŽŶĂů ϰ� ϯ͕ϭϰϮ͕ϲϲϰ� ϰϬϱ͕ϲϭϲ� ϰϴϯ͕ϮϮϭ� ;ϮϬ͕ϵϳϴͿ ;ϴϴ͕ϰϳϮͿ ϭϱ͘ϰй 

^ƚƌŝƉ��ĞŶƚĞƌ ϭϵϰ� ϰ͕ϰϯϬ͕ϱϳϳ� ϰϳϰ͕ϳϱϯ� ϯϲϮ͕ϯϯϵ� ;ϵ͕ϵϬϯͿ ϯ͕ϵϳϳ� ϴ͘Ϯй 

^ƵďƚŽƚĂů ϰϵϱ� Ϯϴ͕ϰϭϲ͕Ϯϴϳ� ϭ͕ϵϵϭ͕ϯϳϬ� Ϯ͕ϰϭϭ͕Ϭϲϯ� ;Ϯϲϯ͕ϰϲϰͿ ;ϱϴϭ͕ϮϰϬͿ ϴ͘ϱй 
EŽƌƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϲ� ϭ͕ϳϵϱ͕ϯϰϲ� ϭϭϲ͕ϵϵϵ� ϳϭ͕ϳϴϳ� ϯ͕ϴϬϬ� ;ϭϮ͕ϳϭϯͿ ϰ͘Ϭй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϳϭ� ϰ͕ϵϵϯ͕ϳϯϳ� ϭϰϲ͕ϵϲϴ� ϭϰϲ͕ϵϲϴ� ;ϭϱ͕ϭϵϲͿ ;ϭϰϲ͕ϵϲϴͿ Ϯ͘ϵй 

DŝǆĞĚ�hƐĞ Ϯϯ� ϴϮϯ͕ϰϮϭ� ϯϭ͕ϬϮϰ� ϯϬ͕ϳϬϴ� ϳ͕ϮϮϱ� ϭϳ͕ϯϲϵ� ϯ͘ϳй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϯϲ� Ϯ͕ϭϭϯ͕ϯϵϵ� ϮϮϰ͕ϴϭϬ� ϯϮϮ͕ϯϱϯ� ϭ͕ϯϱϬ� ϱ͕ϭϮϴ� ϭϱ͘ϯй 

^ƚƌŝƉ��ĞŶƚĞƌ ϭϮϳ� Ϯ͕ϰϲϵ͕ϳϯϱ� Ϯϯϴ͕ϳϭϱ� ϮϬϲ͕ϴϰϰ� ;ϭϰ͕ϵϭϯͿ ;ϭϴ͕ϴϲϬͿ ϴ͘ϰй 

^ƵďƚŽƚĂů Ϯϳϯ� ϭϮ͕ϭϵϱ͕ϲϯϴ� ϳϱϴ͕ϱϭϲ� ϳϳϴ͕ϲϲϬ� ;ϭϳ͕ϳϯϰͿ ;ϭϱϲ͕ϬϰϰͿ ϲ͘ϰй 
^ĂŝŶƚ�WĂƵů���� DŝǆĞĚ�hƐĞ ϭϳ� ϵϵϬ͕ϰϬϬ� ϱϵ͕ϭϲϮ� ϱϵ͕ϭϲϮ� ϵ͕ϴϭϲ� ;ϭϰ͕ϮϬϬͿ ϲ͘Ϭй 

^ƵďƚŽƚĂů ϭϳ� ϵϵϬ͕ϰϬϬ� ϱϵ͕ϭϲϮ� ϱϵ͕ϭϲϮ� ϵ͕ϴϭϲ� ;ϭϰ͕ϮϬϬͿ ϲ͘Ϭй 
^ŽƵƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ Ϯϰ� ϯ͕ϯϭϬ͕ϬϬϴ� ϯϳϲ͕ϳϰϲ� ϰϮϯ͕ϭϯϱ� ϭϭ͕ϴϲϴ� Ϯϯ͕Ϭϰϵ� ϭϮ͘ϴй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϭϱϳ� ϭϬ͕ϯϴϴ͕ϱϴϮ� ϭϱϲ͕ϲϱϴ� ϭϮϵ͕ϴϰϯ� ϭϰ͕ϱϲϬ� ϭϰ͕ϱϲϬ� ϭ͘Ϯй 

DŝǆĞĚ�hƐĞ ϯϰ� ϭ͕ϯϴϭ͕ϮϬϱ� ϭϭϳ͕ϰϯϴ� ϵϮ͕ϱϬϭ� ϱϬ͕ϰϳϵ� ϯϴ͕ϳϳϬ� ϲ͘ϳй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϲϮ� ϯ͕ϴϮϱ͕ϭϵϰ� ϯϳϵ͕ϴϰϵ� ϯϵϵ͕ϳϱϯ� ;ϯϲ͕ϲϵϰͿ ;ϯϭ͕ϴϮϲͿ ϭϬ͘ϱй 

ZĞŐŝŽŶĂů ϯ� Ϯ͕ϮϯϮ͕ϲϱϯ� ϭϴϱ͕ϵϳϳ� ϭϴϱ͕ϵϳϳ� Ϯϴ� ϭϮ͕ϲϴϭ� ϴ͘ϯй 

^ƚƌŝƉ��ĞŶƚĞƌ ϮϬϱ� ϰ͕Ϭϵϲ͕ϱϯϬ� ϰϭϲ͕ϳϯϭ� ϯϮϬ͕ϯϴϭ� Ϯϭ͕ϱϲϴ� Ϯϱ͕Ϯϭϰ� ϳ͘ϴй 

^ƵďƚŽƚĂů ϰϴϱ� Ϯϱ͕Ϯϯϰ͕ϭϳϯ� ϭ͕ϲϯϯ͕ϯϵϵ� ϭ͕ϱϱϭ͕ϱϵϬ� ϲϭ͕ϴϬϵ� ϴϮ͕ϰϰϴ� ϲ͘ϭй 
^ŽƵƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϱ� Ϯ͕ϲϬϲ͕ϲϲϱ� ϯϴϵ͕ϲϬϯ� ϯϲϬ͕ϳϬϯ� ;Ϯϭ͕ϭϭϭͿ ;ϰϴ͕ϲϬϮͿ ϭϯ͘ϴй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϴϲ� ϱ͕ϭϳϰ͕ϲϲϬ� Ϯϯϱ͕ϴϲϴ� ϭϳϭ͕ϭϬϬ� Ϭ� ;Ϯϳ͕ϰϲϰͿ ϯ͘ϯй 

DŝǆĞĚ�hƐĞ ϯϮ� ϵϲϳ͕ϳϵϮ� ϱϰ͕ϰϯϲ� ϰϴ͕ϲϭϯ� ;ϭ͕ϰϱϭͿ ϭ͕ϭϱϳ� ϱ͘Ϭй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϯϲ� Ϯ͕Ϭϲϯ͕ϳϳϵ� ϵϮ͕ϬϬϱ� ϴϳ͕ϯϴϳ� ϭ͕ϵϳϯ� Ϯ͕ϬϬϭ� ϰ͘Ϯй 

ZĞŐŝŽŶĂů Ϯ� Ϯ͕ϰϴϬ͕Ϯϴϰ� Ϯϱϯ͕ϱϱϱ� Ϯϱϯ͕ϱϱϱ� ϳϬϵ� ;ϭϯϭ͕ϳϰϴͿ ϭϬ͘Ϯй 

^ƚƌŝƉ��ĞŶƚĞƌ ϭϬϴ� Ϯ͕Ϭϲϯ͕ϵϳϴ� ϭϳϰ͕ϳϲϱ� ϭϬϳ͕ϵϮϯ� ;ϭ͕ϯϳϳͿ ;ϮϬ͕ϭϴϰͿ ϱ͘Ϯй 

^ƵďƚŽƚĂů Ϯϳϵ� ϭϱ͕ϯϱϳ͕ϭϱϴ� ϭ͕ϮϬϬ͕ϮϯϮ� ϭ͕ϬϮϵ͕Ϯϴϭ� ;Ϯϭ͕ϮϱϳͿ ;ϮϮϰ͕ϴϰϬͿ ϲ͘ϳй 
tĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϯ� ϰϬϵ͕ϲϮϭ� ϴϵ͕ϴϵϭ� ϲϯ͕ϲϴϭ� ϰ͕ϮϯϬ� ;ϰ͕ϭϬϭͿ ϭϱ͘ϱй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϯϰ� ϭ͕Ϯϰϳ͕ϱϳϴ�     Ϭ� Ϭ� Ϭ͘Ϭй 

DŝǆĞĚ�hƐĞ ϭϯ� ϳϱϰ͕ϴϮϱ� ϭϬϱ͕ϭϱϴ� ϭϲϯ͕ϱϮϳ� ;ϵ͕ϴϭϮͿ ;ϭϲ͕ϬϯϴͿ Ϯϭ͘ϳй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ϯϰ� ϭ͕ϯϲϰ͕ϭϴϭ� ϴϭ͕Ϭϰϯ� ϰϮ͕ϭϮϵ� ;ϭϲ͕ϴϯϭͿ ;ϭϲ͕ϴϯϭͿ ϯ͘ϭй 

ZĞŐŝŽŶĂů Ϯ� ϭ͕ϱϵϱ͕ϭϱϰ� Ϯϰϵ͕Ϭϳϴ� Ϯϱϱ͕ϮϬϬ� ;ϵϬ͕ϵϳϱͿ ;ϴϵ͕ϲϱϰͿ ϭϲ͘Ϭй 

^ƚƌŝƉ��ĞŶƚĞƌ ϯϳ� ϴϭϲ͕ϲϰϯ� ϲϳ͕ϱϮϳ� ϭϰ͕ϭϮϬ� ϳ͕ϲϴϲ� ϳ͕ϭϭϳ� ϭ͘ϳй 

^ƵďƚŽƚĂů ϭϬϯ� ϲ͕ϭϴϴ͕ϬϬϯ� ϱϵϮ͕ϲϵϳ� ϱϯϴ͕ϲϱϳ� ;ϭϬϱ͕ϳϬϮͿ ;ϭϭϵ͕ϱϬϳͿ ϴ͘ϳй 

'ƌĂŶĚ�dŽƚĂů   ϭ͕ϳϮϭ� ϵϭ͕ϮϬϭ͕ϮϮϴ� ϲ͕ϱϲϲ͕ϯϭϱ� ϲ͕ϳϬϲ͕ϲϭϰ� ;ϯϰϭ͕ϬϭϳͿ ;ϭ͕ϬϮϮ͕ϳϮϮͿ ϳ͘ϰй 



 9DFDQF\�5DWHV 

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

sĂĐĂŶĐǇ�ZĂƚĞ sĂĐĂŶĐǇ�ZĂƚĞ sĂĐĂŶĐǇ�ZĂƚĞ 
DƉůƐ���� �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ Ϭ͘Ϭй ϵ͘ϭй ϵ͘ϭй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϭ͘Ϭй Ϭ͘Ϭй Ϭ͘Ϭй 
DŝǆĞĚ�hƐĞ ϭϯ͘ϳй ϭϯ͘ϰй ϭϯ͘ϱй 
^ƵďƚŽƚĂů ϭϭ͘ϳй ϭϭ͘ϴй ϭϮ͘Ϭй 

EŽƌƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϳ͘ϵй ϵ͘Ϯй ϵ͘Ϯй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϯ͘ϲй ϱ͘ϱй ϳ͘ϯй 
DŝǆĞĚ�hƐĞ ϲ͘ϳй ϲ͘Ϭй ϱ͘Ϯй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϲ͘ϵй ϲ͘ϵй ϳ͘Ϯй 
ZĞŐŝŽŶĂů ϭϮ͘ϲй ϭϰ͘ϳй ϭϱ͘ϰй 
^ƚƌŝƉ��ĞŶƚĞƌ ϴ͘ϯй ϴ͘Ϭй ϴ͘Ϯй 
^ƵďƚŽƚĂů ϲ͘ϰй ϳ͘ϲй ϴ͘ϱй 

EŽƌƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϯ͘ϯй ϰ͘Ϯй ϰ͘Ϭй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϭ͘Ϭй Ϯ͘ϲй Ϯ͘ϵй 
DŝǆĞĚ�hƐĞ ϱ͘ϴй ϰ͘ϲй ϯ͘ϳй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϭϱ͘ϱй ϭϱ͘ϯй ϭϱ͘ϯй 
^ƚƌŝƉ��ĞŶƚĞƌ ϳ͘ϲй ϳ͘ϴй ϴ͘ϰй 
^ƵďƚŽƚĂů ϱ͘ϭй ϲ͘Ϯй ϲ͘ϰй 

^ĂŝŶƚ�WĂƵů���� DŝǆĞĚ�hƐĞ ϰ͘ϱй ϳ͘Ϭй ϲ͘Ϭй 
^ƵďƚŽƚĂů ϰ͘ϱй ϳ͘Ϭй ϲ͘Ϭй 

^ŽƵƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϯ͘ϱй ϭϯ͘ϭй ϭϮ͘ϴй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϭ͘ϰй ϭ͘ϰй ϭ͘Ϯй 
DŝǆĞĚ�hƐĞ ϵ͘ϱй ϭϬ͘ϰй ϲ͘ϳй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϵ͘ϲй ϵ͘ϱй ϭϬ͘ϱй 
ZĞŐŝŽŶĂů ϴ͘ϵй ϴ͘ϯй ϴ͘ϯй 
^ƚƌŝƉ��ĞŶƚĞƌ ϴ͘ϰй ϴ͘ϯй ϳ͘ϴй 
^ƵďƚŽƚĂů ϲ͘ϱй ϲ͘ϰй ϲ͘ϭй 

^ŽƵƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϮ͘Ϭй ϭϯ͘Ϭй ϭϯ͘ϴй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϯ͘ϴй ϯ͘ϯй ϯ͘ϯй 
DŝǆĞĚ�hƐĞ ϱ͘ϭй ϰ͘ϵй ϱ͘Ϭй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϰ͘ϯй ϰ͘ϯй ϰ͘Ϯй 
ZĞŐŝŽŶĂů ϰ͘ϵй ϭϬ͘ϯй ϭϬ͘Ϯй 
^ƚƌŝƉ��ĞŶƚĞƌ ϰ͘ϯй ϱ͘Ϯй ϱ͘Ϯй 
^ƵďƚŽƚĂů ϱ͘Ϯй ϲ͘ϲй ϲ͘ϳй 

tĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϰ͘ϱй ϭϲ͘ϲй ϭϱ͘ϱй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϭ͘Ϭй Ϭ͘Ϭй Ϭ͘Ϭй 
DŝǆĞĚ�hƐĞ ϭϵ͘ϱй ϮϬ͘ϰй Ϯϭ͘ϳй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϭ͘ϵй ϭ͘ϵй ϯ͘ϭй 
ZĞŐŝŽŶĂů ϭϬ͘ϰй ϭϬ͘ϯй ϭϲ͘Ϭй 
^ƚƌŝƉ��ĞŶƚĞƌ Ϯ͘ϲй Ϯ͘ϳй ϭ͘ϳй 
^ƵďƚŽƚĂů ϲ͘ϴй ϳ͘Ϭй ϴ͘ϳй 

'ƌĂŶĚ�dŽƚĂů   ϲ͘Ϯй ϳ͘Ϭй ϳ͘ϰй 



 /HDVH�5DWHV��111� 

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

�ǀĞƌĂŐĞ�>ĞĂƐĞ 
ZĂƚĞƐ�;EEEͿ 

�ǀĞƌĂŐĞ�>ĞĂƐĞ 
ZĂƚĞƐ�;EEEͿ 

�ǀĞƌĂŐĞ�>ĞĂƐĞ 
ZĂƚĞƐ�;EEEͿ 

DƉůƐ���� �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ    

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ       
DŝǆĞĚ�hƐĞ ΨϮϱ͘ϰϭ ΨϮϮ͘ϲϴ ΨϮϮ͘ϯϴ 
^ƵďƚŽƚĂů ΨϮϱ͘ϰϭ ΨϮϮ͘ϲϴ ΨϮϮ͘ϯϴ 

EŽƌƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ΨϮϮ͘ϬϬ Ψϴ͘ϬϬ Ψϴ͘ϬϬ 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ       
DŝǆĞĚ�hƐĞ Ψϭϱ͘ϴϲ Ψϭϲ͘ϭϰ Ψϭϱ͘ϱϬ 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ψϭϱ͘ϭϮ Ψϭϰ͘ϯϯ Ψϭϰ͘ϯϯ 
ZĞŐŝŽŶĂů    

^ƚƌŝƉ��ĞŶƚĞƌ Ψϭϲ͘ϱϯ Ψϭϱ͘Ϯϲ Ψϭϱ͘ϭϯ 
^ƵďƚŽƚĂů Ψϭϲ͘Ϯϰ Ψϭϱ͘Ϭϰ Ψϭϰ͘ϴϭ 

EŽƌƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ       
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ    

DŝǆĞĚ�hƐĞ Ψϭϱ͘ϬϬ Ψϭϱ͘ϯϯ Ψϭϴ͘ϬϬ 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ψϭϱ͘ϴϴ Ψϭϰ͘ϯϴ Ψϭϱ͘ϯϴ 
^ƚƌŝƉ��ĞŶƚĞƌ Ψϭϳ͘ϱϯ Ψϭϴ͘Ϭϯ Ψϭϳ͘ϱϵ 
^ƵďƚŽƚĂů Ψϭϲ͘ϵϭ Ψϭϳ͘ϬϬ Ψϭϳ͘Ϯϯ 

^ĂŝŶƚ�WĂƵů���� DŝǆĞĚ�hƐĞ Ψϭϰ͘ϱϬ Ψϭϭ͘ϭϯ Ψϭϭ͘ϭϳ 
^ƵďƚŽƚĂů Ψϭϰ͘ϱϬ Ψϭϭ͘ϭϯ Ψϭϭ͘ϭϳ 

^ŽƵƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ Ψϭϵ͘ϱϬ Ψϭϵ͘ϬϬ Ψϭϵ͘ϬϬ 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ΨϮϰ͘Ϯϱ Ψϭϳ͘ϬϬ Ψϭϳ͘ϬϬ 
DŝǆĞĚ�hƐĞ Ψϭϳ͘ϱϳ Ψϭϲ͘ϯϱ Ψϭϲ͘ϴϵ 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ψϭϲ͘ϬϬ Ψϭϰ͘ϳϭ Ψϭϱ͘Ϭϱ 
ZĞŐŝŽŶĂů       
^ƚƌŝƉ��ĞŶƚĞƌ Ψϭϳ͘ϵϰ Ψϭϲ͘ϳϰ Ψϭϲ͘ϯϳ 
^ƵďƚŽƚĂů Ψϭϳ͘ϴϱ Ψϭϲ͘ϰϳ Ψϭϲ͘ϰϱ 

^ŽƵƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ Ψϭϴ͘ϭϰ Ψϭϴ͘ϭϰ Ψϭϴ͘ϭϰ 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ       
DŝǆĞĚ�hƐĞ Ψϭϵ͘ϱϬ ΨϮϬ͘ϬϬ ΨϮϭ͘ϴϭ 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ψϭϵ͘ϬϬ Ψϭϱ͘ϱϭ Ψϭϳ͘ϳϱ 
ZĞŐŝŽŶĂů    

^ƚƌŝƉ��ĞŶƚĞƌ Ψϭϳ͘ϰϱ Ψϭϴ͘ϳϭ ΨϮϬ͘ϰϲ 
^ƵďƚŽƚĂů Ψϭϴ͘ϯϳ Ψϭϴ͘ϲϵ ΨϮϬ͘ϰϵ 

tĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ    

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ       
DŝǆĞĚ�hƐĞ ΨϮϱ͘ϬϬ ΨϯϬ͘ϬϬ Ψϭϵ͘ϬϬ 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ψϭϴ͘ϱϬ Ψϭϴ͘ϱϬ ΨϮϳ͘ϲϳ 
ZĞŐŝŽŶĂů    

^ƚƌŝƉ��ĞŶƚĞƌ Ψϭϯ͘ϳϱ Ψϭϲ͘Ϭϭ Ψϭϱ͘ϴϯ 
^ƵďƚŽƚĂů Ψϭϳ͘ϳϱ Ψϭϴ͘ϯϴ Ψϭϴ͘ϴϯ 

'ƌĂŶĚ�dŽƚĂů   Ψϭϳ͘ϴϲ Ψϭϳ͘Ϭϳ Ψϭϳ͘ϯϬ 



 9DFDQF\�DQG�/HDVH�5DWHV 



&RQVWUXFWLRQ�E\�0DUNHW 

1HZ�'HOLYHULHV 

DĂƌŬĞƚ �ůĚŐ�^ŝǌĞ�;ƐĨͿ 
DƉůƐ���� ϮϴϬ͕ϳϱϯ 
EŽƌƚŚĞĂƐƚ ϰϯ͕ϳϳϳ 
EŽƌƚŚǁĞƐƚ ϭϬϴ͕ϱϬϬ 
^ŽƵƚŚĞĂƐƚ ϯϬϳ͕ϯϬϵ 
^ŽƵƚŚǁĞƐƚ ϯϯϮ͕Ϭϵϴ 
tĞƐƚ Ϯϲ͕ϳϴϳ 
'ƌĂŶĚ�dŽƚĂů ϭ͕Ϭϵϵ͕ϮϮϰ 

DĂƌŬĞƚ �ůĚŐ�^ŝǌĞ�;ƐĨͿ 
DƉůƐ���� ϯϱ͕ϰϮϬ 
^ŽƵƚŚĞĂƐƚ ϰϵ͕ϮϮϳ 
'ƌĂŶĚ�dŽƚĂů ϴϰ͕ϲϰϳ 



/HDVLQJ�$FWLYLW\ 

 
6DOHV�$FWLYLW\ 

DĂƌŬĞƚ >ĞĂƐĞĚ�;ƐĨͿ 
DƉůƐ���� ϭϳϴ͕ϵϯϳ 
EŽƌƚŚĞĂƐƚ ϲϭ͕ϵϲϮ 
EŽƌƚŚǁĞƐƚ ϮϬ͕ϭϬϯ 
^ĂŝŶƚ�WĂƵů���� ϭϰϰ͕ϬϬϬ 
^ŽƵƚŚĞĂƐƚ ϭϭϱ͕Ϯϰϰ 
^ŽƵƚŚǁĞƐƚ ϯϰ͕Ϭϰϭ 
tĞƐƚ ϯϬ͕ϲϭϱ 
'ƌĂŶĚ�dŽƚĂů ϱϴϰ͕ϵϬϮ 

DĂƌŬĞƚ �ůĚŐ�^ŝǌĞ�;ƐĨͿ 
DƉůƐ���� ϱϳ͕ϭϰϮ 
EŽƌƚŚĞĂƐƚ ϰϱ͕ϳϭϵ 
EŽƌƚŚǁĞƐƚ ϯϬ͕ϱϴϲ 
^ŽƵƚŚĞĂƐƚ ϭϲϬ͕ϵϵϴ 
^ŽƵƚŚǁĞƐƚ ϰϰ͕ϵϲϮ 
'ƌĂŶĚ�dŽƚĂů ϯϯϵ͕ϰϬϳ 

WƌŽƉĞƌƚǇ WƌŝĐĞ DĂƌŬĞƚ �ƵǇĞƌ ^ĞůůĞƌ 
+RPH�'HSRW 
�����$QQDSROLV�/Q ������������ :HVW 

5HDOW\�,QFRPH�3URSHUWLHV�����//& 
F�R�5HDOW\�,QFRPH 

+'�3O\PRXWK�01��//& 
F�R�'DYLG�:�6FKRVWDN 

:DOJUHHQV 
�����)RUG�3NZ\ ������������ 6RXWKHDVW 

:%$�3URSHUWLHV��01���//& 
F�R�-RVHSK�0\HU 

:%�&DSLWDO�3DUWQHUV�,9 
F�R�'DUULFN�:DONHU 

&96 
������&RXQW\�5G�� ����������� :HVW 7VRXPSDV������//& 

,W
V�&ROG�01��//& 
F�R�)LYH�6WDU�'HYHORSPHQW 

7LPEHU&UHVW�DW�/DNHYLOOH 
������.HQULFN�$YH ����������� 6RXWKHDVW 

$JUHH�/LPLWHG�3DUWQHUVKLS 
F�R�$JUHH�5HDOW\ 

9LNLQJ�3DUWQHUV�7LPEHUFUHVW��//& 
F�R�9LNLQJ�3DUWQHUV 

:DOJUHHQV 
�����&HGDU�/DNH�5G ����������� :HVW 

-DPV�+RIIEHUJ�)DPLO\�/LPLWHG 
3DUWQHUVKLS :KLWPDQ�01��//& 

WƌŽƉĞƌƚǇ ^ŝǌĞ�;ƐĨͿ DĂƌŬĞƚ dĞŶĂŶƚ >ĂŶĚůŽƌĚ 
6LEOH\�3OD]D 
����–�����:��WK�6W ������� 6RXWKHDVW $OGL 3DVWHU�3URSHUWLHV 

%XUQVYLOOH�0DUNHWSODFH 
�����-������$OGULFK�$YH�6 ������� 6RXWKHDVW 5HWUR�)LWQHVV -37�,QG��,QF 

�����%URGHULFN�%OYG ������� 6RXWKHDVW 'ROODU�7UHH :DOJUHHQV 

6RXWK�5REHUW�3OD]D 
�����6�5REHUW�6W ������� 6RXWKHDVW 6RXWK�9LHZ�9HWHULQDU\�+RVSLWDO 

)RVWHU�3URSHUWLHV��//& 
F�R 

6LEOH\�3OD]D 
����–�����:��WK�6W ������� 6RXWKHDVW 3ODQHW�)LWQHVV 3DVWHU�3URSHUWLHV 



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 
�ĞƚŚ��ŽǁŶĞǇ >ŝƐƟŶŐƐ�ZĞƐĞĂƌĐŚĞƌ EHWKΛƌĞĚŝĐŽŵƉƐ͘ĐŽŵ ϴϭϲ-ϱϯϲ-ϭϮϬϮ 

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

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

�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 

�ǀŝƐŽŶ�zŽƵŶŐ ^ĂƌĂ�WĞƚĞƌƐŽŶ �ƵƐŚŵĂŶ�Θ�tĂŬĞĮĞůĚ WĂƚƌŝĐŬ�,ĂŵŝůƚŽŶ 
��Z� 

�ůŝĚĂ�DĂƌŬŐƌĂĨ 
:>> 

�ĂƌŽůǇŶ��ĂƚĞƐ 

WĂƚƌŝĐŬ�^ƚĞŝŶŚĂƵƐĞƌ dǇůĞƌ�,ĞŐǁŽŽĚ 

�ůůǇŶ�dŚŽƌƉĞ EĞǁŵĂƌŬ�<ŶŝŐŚƚ�&ƌĂŶŬ DĂƵƌĂ��ĂƌůĂŶĚ 

�ŽůůŝĞƌƐ �ŶĚƌĞǁ��ƌŝĐŬ   


