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4�������_�0SOV-6W�3DXO�_�5HWDLO 

(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�
$XJXVW������IURP������IRU�$XJXVW��������7KH�
XQHPSOR\PHQW�UDWH�IRU�WKH�86�ZDV�DW������LQ�$XJXVW������
GRZQ�IURP������IRU�WKH�VWDWH�RI�0LQQHVRWD�IURP�ODVW�\HDU���
7KH�0SOV-6W�3DXO�06$�VDZ�DQ�LQFUHDVH�LQ�UHWDLO�MRE�JURZWK��
OHLVXUH�DQG�KRVSLWDOLW\�LQFUHDVLQJ�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�SRVLWLYH�DEVRUSWLRQ�IRU�4���������7KH�YDFDQF\�
UDWH�IRU�WKH�PDUNHW�GHFUHDVHG�WR������GXULQJ�WKLUG�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�VL[�SURSHUWLHV�ZHUH�GHOLYHUHG�<7'�ZLWK�
��������VI� 

0DUNHW�+LJKOLJKWV 
$W�WKH�FORVH�RI�4��������WKH�PDUNHW�H[SHULHQFHG�RYHU�
��������VI�RI�OHDVLQJ�DFWLYLW\�DQG�WKH�YDFDQF\�UDWH�ILQLVKHG�
VHFRQG�TXDUWHU�DW������IRU�DOO�SURSHUWLHV�DQG������IRU�PXOWL
-WHQDQW�SURSHUWLHV���7KH�1RUWKZHVW�PDUNHW�SRVWHG�WKH�
ORZHVW�UDWH�DW������IRU�DOO�SURSHUWLHV��7KH�6RXWKZHVW�
PDUNHW�SRVWHG�WKH�ODUJHVW�LQFUHDVH�LQ�DEVRUSWLRQ�ZLWK�RYHU�
�������VI�SRVLWLYH�DEVRUSWLRQ�ZKLOH�WKH�1RUWKHDVW�PDUNHW�
UHFRUGHG�RYHU��������VI�QHJDWLYH�DEVRUSWLRQ���5HVWRUDWLRQ�
+DUGZDUH�ZDV�WKH�ODUJHVW�JDLQ�RI��������VI�LQ�D�QHZ�
GHOLYHU\�LQ�6RXWKZHVW�PDUNHW���$OGL�RSHQHG�WKUHH�VWRUHV�LQ�
6RXWKHDVW��1RUWKHDVW�DQG�:HVW�PDUNHWV��:DOPDUW�FORVHG�D�
��������VWRUH�LQ�1RUWKHDVW�ZKLOH�$SSOLDQFH�6PDUW�FORVHG�
WZR�VWRUHV�LQ�6RXWKHDVW�DQG�1RUWKHDVW�PDUNHWV� 



0DUNHW�6WDWLVWLFV�E\�3URSHUW\�7\SH 

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

�ŝƌĞĐƚ �ŝƌĞĐƚ �ŝƌĞĐƚ zd���ŝƌĞĐƚ 
sĂĐĂŶĐǇ�ZĂƚĞ 

�ǀĂŝůĂďůĞ�;ƐĨͿ sĂĐĂŶƚ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ 

�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϴϭ� ϭϭ͕ϳϴϬ͕Ϯϰϴ� ϭ͕ϱϯϲ͕ϭϴϭ� ϭ͕ϯϱϬ͕ϯϳϬ� ϱϬ͕ϭϳϬ� ;ϮϮ͕ϰϱϬͿ ϭϭ͘ϱй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϱϭϳ� ϯϰ͕ϰϳϳ͕ϱϴϬ� ϴϲϯ͕ϭϲϬ� ϭ͕ϯϴϮ͕ϵϴϲ� ;ϳϬ͕ϴϵϱͿ ;ϲϭϮ͕ϮϮϵͿ ϰ͘Ϭй 

DŝǆĞĚ�hƐĞ ϮϭϮ� ϴ͕ϳϭϬ͕ϲϰϰ� ϳϳϬ͕ϵϲϭ� ϴϭϬ͕ϱϰϴ� ;ϭϭ͕ϮϯϴͿ ϲϴ͕ϭϯϲ� ϵ͘ϯй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϮϯϬ� ϭϯ͕ϳϱϮ͕ϮϱϮ� ϭ͕ϬϬϲ͕ϴϱϬ� ϭ͕Ϭϵϴ͕ϬϭϮ� ϱϯ͕ϯϮϲ� ;ϵ͕ϭϵϬͿ ϴ͘Ϭй 

ZĞŐŝŽŶĂů ϭϭ� ϵ͕Ϯϭϴ͕ϭϰϵ� ϭ͕ϭϱϯ͕ϱϴϲ� ϭ͕ϭϱϵ͕ϳϬϴ� ;ϮϬ͕ϮϲϲͿ ;Ϯϯϲ͕ϴϱϯͿ ϭϮ͘ϲй 

^ƚƌŝƉ��ĞŶƚĞƌ ϲϳϬ� ϭϯ͕ϰϭϲ͕ϱϱϴ� ϭ͕Ϯϲϱ͕ϮϱϬ� ϵϳϳ͕ϳϱϵ� ϭϲ͕ϱϲϱ� ϭϴ͕ϰϵϮ� ϳ͘ϯй 

'ƌĂŶĚ�dŽƚĂů ϭ͕ϳϮϭ� ϵϭ͕ϯϱϱ͕ϰϯϭ� ϲ͕ϱϵϱ͕ϵϴϴ� ϲ͕ϳϳϵ͕ϯϴϯ� ϭϳ͕ϲϲϮ� ;ϳϵϰ͕ϬϵϰͿ ϳ͘ϰй 

dŽƚĂů 
WƌŽƉĞƌƚǇ�dǇƉĞ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ 

dŽƚĂů dŽƚĂů dŽƚĂů zd��dŽƚĂů 
sĂĐĂŶĐǇ�ZĂƚĞ 

�ǀĂŝůĂďůĞ�;ƐĨͿ sĂĐĂŶƚ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ 

�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϴϭ� ϭϭ͕ϳϴϬ͕Ϯϰϴ� ϭ͕ϱϴϱ͕ϲϵϵ� ϭ͕ϯϱϮ͕ϴϲϮ� ϰϵ͕Ϭϭϯ� ;ϮϬ͕ϴϰϮͿ ϭϭ͘ϱй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϱϭϳ� ϯϰ͕ϰϳϳ͕ϱϴϬ� ϵϵϬ͕ϰϭϴ� ϭ͕ϰϴϯ͕ϲϬϭ� ;ϳϬ͕ϴϵϱͿ ;ϲϴϬ͕ϱϰϭͿ ϰ͘ϯй 

DŝǆĞĚ�hƐĞ ϮϭϮ� ϴ͕ϳϭϬ͕ϲϰϰ� ϴϮϵ͕ϰϬϯ� ϴϱϬ͕Ϯϰϱ� ;ϵ͕ϱϰϭͿ ϱϮ͕ϱϱϲ� ϵ͘ϴй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϮϯϬ� ϭϯ͕ϳϱϮ͕ϮϱϮ� ϭ͕Ϭϰϭ͕ϭϭϵ� ϭ͕ϭϯϬ͕ϲϬϱ� ϰϱ͕ϲϲϴ� ;ϭϲ͕ϴϰϴͿ ϴ͘Ϯй 

ZĞŐŝŽŶĂů ϭϭ� ϵ͕Ϯϭϴ͕ϭϰϵ� ϭ͕ϭϱϱ͕ϲϬϭ� ϭ͕ϭϲϭ͕ϳϮϯ� ;ϮϮ͕ϮϴϭͿ ;Ϯϯϴ͕ϴϲϴͿ ϭϮ͘ϲй 

^ƚƌŝƉ��ĞŶƚĞƌ ϲϳϬ� ϭϯ͕ϰϭϲ͕ϱϱϴ� ϭ͕Ϯϵϴ͕ϳϴϰ� ϵϵϲ͕ϭϵϴ� ϭϴ͕Ϭϳϱ� ϭϱ͕ϯϯϵ� ϳ͘ϰй 

'ƌĂŶĚ�dŽƚĂů ϭ͕ϳϮϭ� ϵϭ͕ϯϱϱ͕ϰϯϭ� ϲ͕ϵϬϭ͕ϬϮϰ� ϲ͕ϵϳϱ͕Ϯϯϰ� ϭϬ͕Ϭϯϵ� ;ϴϴϵ͕ϮϬϰͿ ϳ͘ϲй 

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

^ƵďůĞĂƐĞ ^ƵďůĞĂƐĞ ^ƵďůĞĂƐĞ zd��^ƵďůĞĂƐĞ 
sĂĐĂŶĐǇ�ZĂƚĞ 

�ǀĂŝůĂďůĞ�;ƐĨͿ sĂĐĂŶƚ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ 

�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϴϭ� ϭϭ͕ϳϴϬ͕Ϯϰϴ� ϰϵ͕ϱϭϴ� Ϯ͕ϰϵϮ� ;ϭ͕ϭϱϳͿ ϭ͕ϲϬϴ� Ϭ͘Ϭй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϱϭϳ� ϯϰ͕ϰϳϳ͕ϱϴϬ� ϭϮϳ͕Ϯϱϴ� ϭϬϬ͕ϲϭϱ� Ϭ� ;ϲϴ͕ϯϭϮͿ Ϭ͘ϯй 

DŝǆĞĚ�hƐĞ ϮϭϮ� ϴ͕ϳϭϬ͕ϲϰϰ� ϱϴ͕ϰϰϮ� ϯϵ͕ϲϵϳ� ϭ͕ϲϵϳ� ;ϭϱ͕ϱϴϬͿ Ϭ͘ϱй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϮϯϬ� ϭϯ͕ϳϱϮ͕ϮϱϮ� ϯϰ͕Ϯϲϵ� ϯϮ͕ϱϵϯ� ;ϳ͕ϲϱϴͿ ;ϳ͕ϲϱϴͿ Ϭ͘Ϯй 

ZĞŐŝŽŶĂů ϭϭ� ϵ͕Ϯϭϴ͕ϭϰϵ� Ϯ͕Ϭϭϱ� Ϯ͕Ϭϭϱ� ;Ϯ͕ϬϭϱͿ ;Ϯ͕ϬϭϱͿ Ϭ͘Ϭй 

^ƚƌŝƉ��ĞŶƚĞƌ ϲϳϬ� ϭϯ͕ϰϭϲ͕ϱϱϴ� ϯϯ͕ϱϯϰ� ϭϴ͕ϰϯϵ� ϭ͕ϱϭϬ� ;ϯ͕ϭϱϯͿ Ϭ͘ϭй 

'ƌĂŶĚ�dŽƚĂů ϭ͕ϳϮϭ� ϵϭ͕ϯϱϱ͕ϰϯϭ� ϯϬϱ͕Ϭϯϲ� ϭϵϱ͕ϴϱϭ� ;ϳ͕ϲϮϯͿ ;ϵϱ͕ϭϭϬͿ Ϭ͘Ϯй 



 

0DUNHW�6WDWLVWLFV�E\�0DUNHW 

DĂƌŬĞƚ �ůĚŐ��ůĂƐƐ η�ŽĨ��ůĚŐƐ /ŶǀĞŶƚŽƌǇ 
dŽƚĂů dŽƚĂů dŽƚĂů zd��dŽƚĂů 

sĂĐĂŶĐǇ�ZĂƚĞ 
�ǀĂŝůĂďůĞ�;ƐĨͿ sĂĐĂŶƚ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ �ďƐŽƌƉƟŽŶ�;ƐĨͿ 

DƉůƐ���� �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭ� ϭϰϳ͕ϲϰϯ� ϰ͕ϰϮϲ� ϰ͕ϰϮϲ� ϵ͕Ϭϯϴ� ;ϰ͕ϰϮϲͿ ϯ͘Ϭй 

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

DŝǆĞĚ�hƐĞ ϲϯ� Ϯ͕ϰϬϴ͕Ϭϳϴ� ϯϲϵ͕ϳϭϴ� ϯϲϯ͕ϯϳϬ� ;Ϯϴ͕ϰϵϬͿ ;ϵ͕ϳϲϱͿ ϭϱ͘ϭй 

^ƵďƚŽƚĂů ϲϲ� Ϯ͕ϴϮϵ͕ϭϯϳ� ϯϳϰ͕ϭϰϰ� ϯϲϳ͕ϳϵϲ� ;ϭϵ͕ϰϱϮͿ ;ϭϰ͕ϭϵϭͿ ϭϯ͘Ϭй 
EŽƌƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϮϮ� ϯ͕ϲϯϵ͕Ϯϯϴ� ϱϮϳ͕ϲϰϯ� ϱϬϱ͕ϰϰϬ� ;Ϯϭ͕ϭϵϯͿ ;ϱϳ͕ϲϵϮͿ ϭϯ͘ϵй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϭϳϰ� ϭϭ͕ϵϭϳ͕ϲϱϰ� ϰϰϯ͕ϬϭϮ� ϵϳϵ͕ϲϰϰ� ;ϵϵ͕ϵϱϳͿ ;ϱϱϮ͕ϬϮϭͿ ϴ͘Ϯй 

DŝǆĞĚ�hƐĞ ϯϭ� ϭ͕ϭϵϭ͕ϯϮϲ� ϲϵ͕ϳϰϬ� ϲϵ͕ϳϰϬ� ;ϭ͕ϲϳϲͿ ϭϰ͕ϲϯϴ� ϱ͘ϵй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϳϮ� ϰ͕ϯϵϭ͕ϰϴϱ� ϯϰϭ͕ϵϮϱ� ϯϬϵ͕ϴϭϯ� ϭϬ͕ϵϱϴ� ;ϲ͕ϭϱϬͿ ϳ͘ϭй 

ZĞŐŝŽŶĂů ϰ� ϯ͕ϮϮϳ͕ϴϰϵ� ϯϵϯ͕ϰϯϬ� ϯϵϯ͕ϰϯϬ� ϭϮ͕ϭϴϲ� ϭ͕ϯϭϵ� ϭϮ͘Ϯй 

^ƚƌŝƉ��ĞŶƚĞƌ ϭϵϯ� ϰ͕ϬϵϮ͕ϱϯϬ� ϯϯϭ͕ϭϬϯ� Ϯϴϳ͕ϯϱϯ� ;ϭϵϴͿ ϯ͕ϳϳϵ� ϳ͘Ϭй 

^ƵďƚŽƚĂů ϰϵϲ� Ϯϴ͕ϰϲϬ͕ϬϴϮ� Ϯ͕ϭϬϲ͕ϴϱϯ� Ϯ͕ϱϰϱ͕ϰϮϬ� ;ϵϵ͕ϴϴϬͿ ;ϱϵϲ͕ϭϮϳͿ ϴ͘ϵй 
EŽƌƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϲ� ϭ͕ϴϬϭ͕ϰϭϭ� ϭϭϲ͕ϵϵϵ� ϴϯ͕ϳϴϳ� ;ϭϮ͕ϬϬϬͿ ;Ϯϰ͕ϳϭϯͿ ϰ͘ϳй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϳϭ� ϰ͕ϵϵϯ͕ϭϯϬ� ϭϱϴ͕Ϯϲϰ� ϭϰϰ͕ϲϳϴ� Ϭ� ;ϭϰϰ͕ϲϳϴͿ Ϯ͘ϵй 

DŝǆĞĚ�hƐĞ Ϯϯ� ϵϭϰ͕ϴϴϬ� ϯϱ͕ϱϲϳ� Ϯϰ͕ϴϲϬ� ϱ͕ϴϰϴ� Ϯϯ͕Ϯϭϳ� Ϯ͘ϳй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϯϲ� Ϯ͕ϭϭϯ͕ϰϮϵ� ϭϰϵ͕ϱϲϮ� Ϯϴϭ͕ϯϮϰ� ϰϭ͕ϬϮϵ� ϰϲ͕ϭϱϳ� ϭϯ͘ϯй 

^ƚƌŝƉ��ĞŶƚĞƌ ϭϮϲ� Ϯ͕ϯϳϳ͕ϯϮϴ� Ϯϯϰ͕ϵϳϰ� ϮϬϯ͕ϱϲϭ� ϯ͕Ϯϴϯ� ;ϭϱ͕ϱϳϳͿ ϴ͘ϲй 

^ƵďƚŽƚĂů ϮϳϮ� ϭϮ͕ϮϬϬ͕ϭϳϴ� ϲϵϱ͕ϯϲϲ� ϳϯϴ͕ϮϭϬ� ϯϴ͕ϭϲϬ� ;ϭϭϱ͕ϱϵϰͿ ϲ͘ϭй 
^ĂŝŶƚ�WĂƵů���� DŝǆĞĚ�hƐĞ ϭϱ� ϭ͕Ϭϳϯ͕ϱϮϮ� ϴϳ͕Ϭϰϯ� ϴϳ͕Ϭϰϯ� ;ϱ͕ϬϯϮͿ ;ϭϵ͕ϮϯϮͿ ϴ͘ϭй 

^ƵďƚŽƚĂů ϭϱ� ϭ͕Ϭϳϯ͕ϱϮϮ� ϴϳ͕Ϭϰϯ� ϴϳ͕Ϭϰϯ� ;ϱ͕ϬϯϮͿ ;ϭϵ͕ϮϯϮͿ ϴ͘ϭй 
^ŽƵƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ Ϯϰ� ϯ͕Ϯϳϰ͕ϴϴϯ� ϰϭϭ͕ϵϳϭ� ϯϴϯ͕ϳϬϮ� ϯϵ͕ϰϯϯ� ϲϮ͕ϰϴϮ� ϭϭ͘ϳй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϭϱϵ� ϭϬ͕ϳϵϯ͕ϯϰϳ� ϭϮϮ͕ϴϭϯ� ϭϴϭ͕ϭϳϴ� ;Ϯϴ͕ϵϯϴͿ ;ϭϰ͕ϯϳϴͿ ϭ͘ϳй 

DŝǆĞĚ�hƐĞ ϯϰ� ϭ͕ϰϮϰ͕ϱϮϮ� ϵϰ͕ϱϮϱ� ϳϵ͕ϴϳϲ� ϭϮ͕ϲϮϱ� ϱϭ͕ϯϵϱ� ϱ͘ϲй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϲϮ� ϯ͕ϴϭϰ͕ϴϯϴ� ϯϳϭ͕ϭϱϭ� ϰϭϭ͕ϯϳϲ� ;ϭϭ͕ϲϮϯͿ ;ϰϯ͕ϰϰϵͿ ϭϬ͘ϴй 

ZĞŐŝŽŶĂů ϯ� Ϯ͕Ϯϭϯ͕ϵϰϵ� Ϯϴϯ͕ϵϭϵ� Ϯϴϯ͕ϵϭϵ� ;Ϯϳ͕ϲϳϰͿ ;ϭϭ͕ϵϵϮͿ ϭϮ͘ϴй 

^ƚƌŝƉ��ĞŶƚĞƌ ϮϬϲ� ϰ͕Ϭϳϴ͕Ϯϳϴ� ϱϬϴ͕ϳϵϲ� ϯϲϴ͕ϰϲϳ� ϯϯ͕Ϭϲϰ� ϱϴ͕Ϯϳϴ� ϵ͘Ϭй 

^ƵďƚŽƚĂů ϰϴϴ� Ϯϱ͕ϱϵϵ͕ϴϭϳ� ϭ͕ϳϵϯ͕ϭϳϱ� ϭ͕ϳϬϴ͕ϱϭϴ� ϭϲ͕ϴϴϳ� ϭϬϮ͕ϯϯϲ� ϲ͘ϳй 
^ŽƵƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϱ� Ϯ͕ϱϬϳ͕ϰϱϮ� ϯϴϰ͕ϯϮϬ� ϯϯϲ͕ϯϴϯ� ϵ͕ϭϳϴ� ;ϭϲ͕ϵϰϵͿ ϭϯ͘ϰй 

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϴϳ� ϱ͕Ϯϯϴ͕ϭϬϮ� Ϯϲϲ͕ϯϮϵ� ϭϳϴ͕ϭϬϭ� ϱϴ͕ϬϬϬ� ϯϬ͕ϱϯϲ� ϯ͘ϰй 

DŝǆĞĚ�hƐĞ ϯϮ� ϵϭϳ͕ϰϵϱ� ϱϳ͕ϰϰϵ� ϱϭ͕ϲϮϲ� ;ϯ͕ϬϭϯͿ ;ϭ͕ϴϱϲͿ ϱ͘ϲй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϯϲ� Ϯ͕ϬϲϮ͕ϯϭϵ� ϵϴ͕ϴϳϱ� ϴϮ͕ϳϱϲ� ϰ͕ϲϯϭ� ϲ͕ϲϯϮ� ϰ͘Ϭй 

ZĞŐŝŽŶĂů Ϯ� Ϯ͕ϭϴϭ͕Ϯϰϰ� ϮϬϵ͕ϵϴϳ� ϮϬϵ͕ϵϴϳ� ϭϮ͕ϯϵϰ� ;ϭϭϵ͕ϯϱϰͿ ϵ͘ϲй 

^ƚƌŝƉ��ĞŶƚĞƌ ϭϬϳ� Ϯ͕Ϭϯϲ͕Ϯϴϲ� ϭϲϭ͕ϮϱϮ� ϭϬϵ͕ϮϱϬ� ;ϰ͕ϲϮϳͿ ;Ϯϰ͕ϴϭϭͿ ϱ͘ϰй 

^ƵďƚŽƚĂů Ϯϳϵ� ϭϰ͕ϵϰϮ͕ϴϵϴ� ϭ͕ϭϳϴ͕ϮϭϮ� ϵϲϴ͕ϭϬϯ� ϳϲ͕ϱϲϯ� ;ϭϮϱ͕ϴϬϮͿ ϲ͘ϱй 
tĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϯ� ϰϬϵ͕ϲϮϭ� ϭϰϬ͕ϯϰϬ� ϯϵ͕ϭϮϰ� Ϯϰ͕ϱϱϳ� ϮϬ͕ϰϱϲ� ϵ͘ϲй 

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

DŝǆĞĚ�hƐĞ ϭϰ� ϳϴϬ͕ϴϮϭ� ϭϭϱ͕ϯϲϭ� ϭϳϯ͕ϳϯϬ� ϭϬ͕ϭϵϳ� ;ϱ͕ϴϰϭͿ ϮϮ͘Ϯй 

EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ϯϰ� ϭ͕ϯϳϬ͕ϭϴϭ� ϳϵ͕ϲϬϲ� ϰϱ͕ϯϯϲ� ϲϳϯ� ;ϮϬ͕ϬϯϴͿ ϯ͘ϯй 

ZĞŐŝŽŶĂů Ϯ� ϭ͕ϱϵϱ͕ϭϬϳ� Ϯϲϴ͕Ϯϲϱ� Ϯϳϰ͕ϯϴϳ� ;ϭϵ͕ϭϴϳͿ ;ϭϬϴ͕ϴϰϭͿ ϭϳ͘Ϯй 

^ƚƌŝƉ��ĞŶƚĞƌ ϯϴ� ϴϯϮ͕ϭϯϲ� ϲϮ͕ϲϱϵ� Ϯϳ͕ϱϲϳ� ;ϭϯ͕ϰϰϳͿ ;ϲ͕ϯϯϬͿ ϯ͘ϯй 

^ƵďƚŽƚĂů ϭϬϱ� ϲ͕Ϯϰϵ͕ϳϵϳ� ϲϲϲ͕Ϯϯϭ� ϱϲϬ͕ϭϰϰ� Ϯ͕ϳϵϯ� ;ϭϮϬ͕ϱϵϰͿ ϵ͘Ϭй 

'ƌĂŶĚ�dŽƚĂů   ϭ͕ϳϮϭ� ϵϭ͕ϯϱϱ͕ϰϯϭ� ϲ͕ϵϬϭ͕ϬϮϰ� ϲ͕ϵϳϱ͕Ϯϯϰ� ϭϬ͕Ϭϯϵ� ;ϴϴϵ͕ϮϬϰͿ ϳ͘ϲй 



 9DFDQF\�5DWHV 

DĂƌŬĞƚ WƌŽƉĞƌƚǇ�dǇƉĞ 
Yϰ�ϮϬϭϴ 

sĂĐĂŶĐǇ�ZĂƚĞ 
Yϭ�ϮϬϭϵ 

sĂĐĂŶĐǇ�ZĂƚĞ 
YϮ�ϮϬϭϵ 

sĂĐĂŶĐǇ�ZĂƚĞ 
Yϯ�ϮϬϭϵ 

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

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϭ͘Ϭй Ϭ͘Ϭй Ϭ͘Ϭй Ϭ͘Ϭй 
DŝǆĞĚ�hƐĞ ϭϰ͘ϰй ϭϯ͘ϴй ϭϰ͘ϴй ϭϱ͘ϭй 
^ƵďƚŽƚĂů ϭϮ͘ϭй ϭϮ͘ϭй ϭϯ͘Ϭй ϭϯ͘Ϭй 

EŽƌƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϮ͘ϯй ϭϯ͘ϱй ϭϯ͘ϯй ϭϯ͘ϵй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϯ͘ϲй ϱ͘ϱй ϳ͘ϰй ϴ͘Ϯй 
DŝǆĞĚ�hƐĞ ϵ͘ϯй ϴ͘ϱй ϴ͘Ϭй ϱ͘ϵй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϲ͘ϴй ϲ͘ϴй ϳ͘ϯй ϳ͘ϭй 
ZĞŐŝŽŶĂů ϭϯ͘ϯй ϭϭ͘ϵй ϭϮ͘ϲй ϭϮ͘Ϯй 
^ƚƌŝƉ��ĞŶƚĞƌ ϳ͘Ϯй ϲ͘ϴй ϳ͘Ϭй ϳ͘Ϭй 
^ƵďƚŽƚĂů ϳ͘Ϭй ϳ͘ϴй ϴ͘ϳй ϴ͘ϵй 

EŽƌƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϯ͘Ϯй ϰ͘ϯй ϰ͘Ϭй ϰ͘ϳй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϭ͘Ϭй Ϯ͘ϳй Ϯ͘ϵй Ϯ͘ϵй 
DŝǆĞĚ�hƐĞ ϲ͘Ϭй ϰ͘ϴй ϯ͘ϵй Ϯ͘ϳй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϭϱ͘ϳй ϭϱ͘ϯй ϭϱ͘ϯй ϭϯ͘ϯй 
^ƚƌŝƉ��ĞŶƚĞƌ ϴ͘ϱй ϴ͘ϯй ϴ͘ϴй ϴ͘ϲй 
^ƵďƚŽƚĂů ϱ͘ϯй ϲ͘ϱй ϲ͘ϱй ϲ͘ϭй 

^ĂŝŶƚ�WĂƵů���� DŝǆĞĚ�hƐĞ ϵ͘ϱй ϭϯ͘ϲй ϭϯ͘ϯй ϴ͘ϭй 
^ƵďƚŽƚĂů ϵ͘ϱй ϭϯ͘ϲй ϭϯ͘ϯй ϴ͘ϭй 

^ŽƵƚŚĞĂƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϯ͘ϳй ϭϯ͘ϯй ϭϮ͘ϵй ϭϭ͘ϳй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ ϭ͘ϰй ϭ͘ϰй ϭ͘ϯй ϭ͘ϳй 
DŝǆĞĚ�hƐĞ ϲ͘ϱй ϳ͘Ϯй ϳ͘Ϯй ϱ͘ϲй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϭϬ͘Ϯй ϵ͘ϲй ϭϬ͘ϱй ϭϬ͘ϴй 
ZĞŐŝŽŶĂů ϭϮ͘Ϭй ϭϭ͘ϳй ϭϭ͘ϲй ϭϮ͘ϴй 
^ƚƌŝƉ��ĞŶƚĞƌ ϭϬ͘ϲй ϭϬ͘ϯй ϵ͘ϴй ϵ͘Ϭй 
^ƵďƚŽƚĂů ϳ͘Ϭй ϲ͘ϵй ϲ͘ϴй ϲ͘ϳй 

^ŽƵƚŚǁĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϮ͘Ϭй ϭϯ͘ϱй ϭϯ͘ϴй ϭϯ͘ϰй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϯ͘ϵй ϯ͘ϰй ϯ͘ϰй ϯ͘ϰй 
DŝǆĞĚ�hƐĞ ϱ͘ϱй ϱ͘Ϯй ϱ͘ϰй ϱ͘ϲй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϰ͘ϰй ϰ͘ϯй ϰ͘Ϯй ϰ͘Ϭй 
ZĞŐŝŽŶĂů ϯ͘Ϯй ϵ͘Ϯй ϭϬ͘Ϯй ϵ͘ϲй 
^ƚƌŝƉ��ĞŶƚĞƌ ϰ͘Ϯй ϱ͘ϭй ϱ͘ϭй ϱ͘ϰй 
^ƵďƚŽƚĂů ϱ͘Ϭй ϲ͘ϱй ϲ͘ϲй ϲ͘ϱй 

tĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ ϭϰ͘ϱй ϭϲ͘ϲй ϭϱ͘ϱй ϵ͘ϲй 
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ Ϭ͘Ϭй Ϭ͘Ϭй Ϭ͘Ϭй Ϭ͘Ϭй 
DŝǆĞĚ�hƐĞ ϮϬ͘ϰй Ϯϭ͘ϯй ϮϮ͘ϵй ϮϮ͘Ϯй 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ ϭ͘ϵй ϭ͘ϵй ϯ͘ϰй ϯ͘ϯй 
ZĞŐŝŽŶĂů ϭϬ͘ϰй ϭϬ͘ϯй ϭϲ͘Ϭй ϭϳ͘Ϯй 
^ƚƌŝƉ��ĞŶƚĞƌ Ϯ͘ϲй Ϯ͘ϳй ϭ͘ϳй ϯ͘ϯй 
^ƵďƚŽƚĂů ϲ͘ϵй ϳ͘Ϭй ϴ͘ϴй ϵ͘Ϭй 

'ƌĂŶĚ�dŽƚĂů   ϲ͘ϲй ϳ͘ϯй ϳ͘ϳй ϳ͘ϲй 



 /HDVH�5DWHV��111� 

DĂƌŬĞƚ WƌŽƉĞƌƚǇ�dǇƉĞ 
Yϰ�ϮϬϭϴ 

>ĞĂƐĞ�ZĂƚĞ 
Yϭ�ϮϬϭϵ 

>ĞĂƐĞ�ZĂƚĞ 
YϮ�ϮϬϭϵ 

>ĞĂƐĞ�ZĂƚĞ 
Yϯ�ϮϬϭϵ 

>ĞĂƐĞ�ZĂƚĞ 
DƉůƐ���� �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ     

&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ         
DŝǆĞĚ�hƐĞ ΨϮϱ͘ϰϭ ΨϮϮ͘ϲϴ ΨϮϮ͘ϰϮ ΨϮϯ͘ϲϬ 
^ƵďƚŽƚĂů ΨϮϱ͘ϰϭ ΨϮϮ͘ϲϴ ΨϮϮ͘ϰϮ ΨϮϯ͘ϲϬ 

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

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

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

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

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

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

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

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

tĞƐƚ �ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ         
&ƌĞĞƐƚĂŶĚŝŶŐͬ�ŝŐ��Žǆ     

DŝǆĞĚ�hƐĞ ΨϮϱ͘ϬϬ ΨϯϬ͘ϬϬ Ψϭϵ͘ϬϬ Ψϵ͘ϬϬ 
EĞŝŐŚďŽƌŚŽŽĚ��ĞŶƚĞƌ Ψϭϴ͘ϱϬ Ψϭϴ͘ϱϬ ΨϮϳ͘ϲϳ ΨϮϵ͘ϬϬ 
ZĞŐŝŽŶĂů         
^ƚƌŝƉ��ĞŶƚĞƌ Ψϭϯ͘ϳϱ Ψϭϲ͘Ϭϭ Ψϭϱ͘ϴϯ Ψϭϴ͘ϴϴ 
^ƵďƚŽƚĂů Ψϭϳ͘ϳϱ Ψϭϴ͘ϯϴ Ψϭϴ͘ϴϯ Ψϭϴ͘ϵϮ 

'ƌĂŶĚ�dŽƚĂů   Ψϭϳ͘ϴϲ Ψϭϳ͘ϭϬ Ψϭϳ͘Ϯϳ Ψϭϳ͘ϯϰ 



 

9DFDQF\�DQG�/HDVH�5DWHV 



&RQVWUXFWLRQ�E\�0DUNHW 

1HZ�'HOLYHULHV 

DĂƌŬĞƚ �ůĚŐ�^ŝǌĞ�;ƐĨͿ 
DƉůƐ���� ϯϭϳ͕ϬϮϮ 
EŽƌƚŚĞĂƐƚ ϮϰϬ͕ϲϭϴ 
EŽƌƚŚǁĞƐƚ ϭϬϴ͕ϱϬϬ 
^ŽƵƚŚĞĂƐƚ ϲϴϰ͕ϯϬϵ 
^ŽƵƚŚǁĞƐƚ ϮϵϮ͕ϯϵϬ 
tĞƐƚ Ϯϳ͕ϱϴϳ 
'ƌĂŶĚ�dŽƚĂů ϭ͕ϲϳϬ͕ϰϮϲ 

DĂƌŬĞƚ �ůĚŐ�^ŝǌĞ�;ƐĨͿ 
DƉůƐ���� ϯϱ͕ϰϮϬ 
^ŽƵƚŚĞĂƐƚ ϳϭ͕ϳϮϳ 
^ŽƵƚŚǁĞƐƚ ϱϴ͕ϬϬϬ 
tĞƐƚ ϮϬ͕ϰϬϬ 
'ƌĂŶĚ�dŽƚĂů ϭϴϱ͕ϱϰϳ 



/HDVLQJ�$FWLYLW\ 

 
6DOHV�$FWLYLW\ 

DĂƌŬĞƚ >ĞĂƐĞĚ�;ƐĨͿ 
DƉůƐ���� ϮϮ͕ϰϴϱ 
EŽƌƚŚĞĂƐƚ ϭϭϬ͕ϰϵϰ 
EŽƌƚŚǁĞƐƚ ϳϱ͕ϴϵϲ 
^ĂŝŶƚ�WĂƵů���� ϯ͕ϬϬϬ 
^ŽƵƚŚĞĂƐƚ ϴϯ͕ϰϳϮ 
^ŽƵƚŚǁĞƐƚ ϱϬ͕ϴϬϵ 
tĞƐƚ ϳϴ͕ϯϬϵ 
'ƌĂŶĚ�dŽƚĂů ϰϮϰ͕ϰϲϱ 

DĂƌŬĞƚ �ůĚŐ�^ŽůĚ�;ƐĨͿ 
DƉůƐ���� ϲϮ͕Ϯϱϭ 
EŽƌƚŚĞĂƐƚ Ϯϵϰ͕ϯϮϲ 
EŽƌƚŚǁĞƐƚ ϭϰϲ͕Ϭϱϵ 
^ŽƵƚŚĞĂƐƚ ϯϮϭ͕ϴϵϵ 
^ŽƵƚŚǁĞƐƚ ϭϯϮ͕ϱϯϯ 
tĞƐƚ ϯϭ͕ϮϵϬ 
'ƌĂŶĚ�dŽƚĂů ϵϴϴ͕ϯϱϴ 

WƌŽƉĞƌƚǇ ^ŝǌĞ�;ƐĨͿ DĂƌŬĞƚ dĞŶĂŶƚ >ĂŶĚůŽƌĚ 
�ƌďŽƌ�>ĂŬĞƐ 
ϭϮϱϱϬ��ůŵ��ƌĞĞŬ��ůǀĚ�E ϯϮ͕ϱϳϮ EŽƌƚŚǁĞƐƚ �ƵƌůŝŶŐƚŽŶ <ŝƌ�DĂƉůĞ�'ƌŽǀĞ͕�>W 
ZŝĚŐĞŚĂǀĞŶ�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ 
ϭϯϬϴϭ-ϭϯϭϬϭ�ZŝĚŐĞĚĂůĞ��ƌ Ϯϲ͕ϮϭϬ tĞƐƚ �ĂƌŶĞƐ�Θ�EŽďůĞ ZŝĚŐĞŚĂǀĞŶ�DĂůů͕�/ŶĐ 
dŚĞ�WƌŽŵĞŶĂĚĞ�ŽĨ�tĂǇǌĂƚĂ 
>ĂŬĞ�^ƚ�Θ�^ƵƉĞƌŝŽƌ��ůǀĚ ϮϬ͕ϱϴϴ tĞƐƚ dŚĞ��ŽŵŵŽŶǁĞůů dŚĞ�WƌŽŵĞŶĂĚĞ�DĂƐƚĞƌ��ƐƐŶ 
^ĂůĞŵ�^ƋƵĂƌĞ 
ϱϯϬϬ�^�ZŽďĞƌƚ�dƌĂŝů ϭϵ͕ϰϴϮ ^ŽƵƚŚĞĂƐƚ �ĞƌĞĂŶ��ŚƵƌĐŚ ��Θ�d�WƌŽƉĞƌƚǇ͕�/ŶĐ 
ZŽƐĞĚĂůĞ��ĞŶƚĞƌ 
ϭϳϬϱ�t�,ǁǇ�ϯϲ ϭϴ͕ϬϬϬ EŽƌƚŚĞĂƐƚ ,ΘD WƉĨ�Zƚů�ZŽƐĞĚĂůĞ�^ŚŽƉƉŝŶŐ��Ŷƚƌ 

3URSHUW\ 3ULFH 0DUNHW %X\HU 6HOOHU 

&RPPRQV�3OD]D 
����&RPPRQV�'U ������������ 6RXWKHDVW $�(��3HWHUVRQ�(QWHUSULVHV��,QF ����&RPP�//& 

�
V�RQ�1LFROOHW�0DOO 
���-����1LFROOHW�0DOO ������������ 0SOV�&%' 6W��$UPDQGV�&LUFOH�,QYHVWPHQWV 

7-5�3URSHUWLHV��//&� 
$'5�3URSHUW\��//&� 

������(OP�&UHHN�%OYG ����������� 1RUWKZHVW -/<1'�-RLQW��//& 
(&�1RUWK��//& 
F�R�2QH&RUS 

5LGJHGDOH�3OD]D 
�����3O\PRXWK�5G ����������� :HVW 

%ODFNKDZN�5LGJHGDOH��//& 
F�R�7D\ORU�+DUD 

5LGJHGDOH�3OD]D�&HQWHU��//& 
F�R�$QQH�/DUVHQ�+RROH\ 

5LYHUGDOH�9LOODJH 
�����5LYHU�5DSLGV�'U�1: ����������� 1RUWKHDVW 

%ODFNKDZN�&RRQ�5DSLGV��//& 
F�R�7D\ORU�+DUD 5LYHU�5DSLGV�3URS��//& 



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

�ůŝĚĂ�DĂƌŬŐƌĂĨ 
:>> 

�ĂƌŽůǇŶ��ĂƚĞƐ 

WĂƚƌŝĐŬ�^ƚĞŝŶŚĂƵƐĞƌ dǇůĞƌ�,ĞŐǁŽŽĚ 

^Ăŵ�EĞǁďĞƌŐ EĞǁŵĂƌŬ�<ŶŝŐŚƚ�&ƌĂŶŬ DĂƵƌĂ��ĂƌůĂŶĚ 

�ŽůůŝĞƌƐ �ŶĚƌĞǁ��ƌŝĐŬ   

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


