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(FRQRPLF�2YHUYLHZ 
$FFRUGLQJ�WR�WKH�%XUHDX�RI�/DERU�6WDWLVWLFV��%/6���WKH�
XQHPSOR\PHQW�UDWH�IRU�WKH�0SOV-6W�3DXO�PHWURSROLWDQ�
VWDWLVWLFDO�DUHD��06$��GHFUHDVHG����EDVLV�SRLQWV�IURP������
LQ�1RYHPEHU������WR������LQ�1RYHPEHU�������7KH�
XQHPSOR\PHQW�UDWH�IRU�WKH�86�ZDV�DW������LQ�2FWREHU�
������XS�IURP������IRU�WKH�6WDWH�RI�0LQQHVRWD���7KH�0SOV-
6W�3DXO�06$�VDZ�DQ�LQFUHDVH�LQ�LQGXVWULDO�MRE�JURZWK�LQ�
PDQXIDFWXULQJ�JURZLQJ�E\�������GXULQJ�WKH�VDPH�SHULRG��� 

 

0DUNHW�2YHUYLHZ 
7KH�0SOV-6W�3DXO�LQGXVWULDO�PDUNHW��FRQVLVWLQJ�RI�����PVI�RI�
VSDFH�LQ�HLJKW�FRXQWLHV�DFURVV�WKH�PHWUR�SRVWHG�DQ�
DYDLODELOLW\�UDWH�RI�������IRU�4��������7KH�YDFDQF\�UDWH�IRU�
WKH�PDUNHW�VWDQGV�DW������WR�FORVH�RXW�������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�MXVW�RYHU�����PVI��� 

 

0DUNHW�+LJKOLJKWV 
$W�WKH�FORVH�RI�4��������WKH�PDUNHW�H[SHULHQFHG�RYHU�����
PVI�RI�OHDVLQJ�DFWLYLW\�DQG�WKH�YDFDQF\�UDWH�ILQLVKHG�WKH�
\HDU�DW������LQ�WRWDO�ZLWK�WKH�6RXWKHDVW�PDUNHW�SRVWLQJ�WKH�
ORZHVW�UDWH�DW�������7KH�WRS�ILYH�OHDVH�WUDQVDFWLRQV�
DFFRXQWHG�IRU�RYHU���������VI�WKURXJKRXW�0SOV-6W�3DXO�ZLWK�
WKH�ODUJHVW�OHDVHG�VSDFH�IRU�$VPRGHH�1RUWK�$PHULFD�
OHDVLQJ���������VI���1RUWKHDVW�ZDUHKRXVH�GLVWULEXWLRQ�
LQFUHDVHG�WR�������YDFDQF\�IURP�������GXH�WR�QHZ�
GHOLYHULHV�WRWDOLQJ���������VI� 
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7KH�0SOV-6W�3DXO�PDUNHW�FRQVLVWV�RI�PXOWL-WHQDQW�LQGXVWULDO�EXLOGLQJV��������VI�RU�ODUJHU�RU�SDUW�RI�D�
FRPSOH[�ODUJHU�WKDQ��������VI���7KH�JHRJUDSKLF�DUHD�LQFOXGHV�$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�PXOWL-WHQDQW�EXLOGLQJV�JUHDWHU�WKDQ��������VI�RU�DUH�SDUW�
RI�D�FRPSOH[�WKDW�WRWDOV�JUHDWHU�WKDQ��������VI�ORFDWHG�LQ�$QRND��&DUYHU��'DNRWD��+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� 
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$YHUDJH�$VNLQJ�5DWH 7KH�DYHUDJH�ORZ�DQG�KLJK�DVNLQJ�OHDVH�UDWHG�H[SUHVVHG�DV�D�SHU�VTXDUH�IRRW�YDOXH�LQ�111�
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: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 

�ǀŝƐŽŶ�zŽƵŶŐ :ĂĐŽď�<ƵƌƚŚ �ƵƐŚŵĂŶ�Θ�tĂŬĞĮĞůĚ WĂƚƌŝĐŬ�,ĂŵŝůƚŽŶ 
��Z� �ĞŶũĂŵŝŶ�,ǇůĂŶĚ ^ĂƌĂ�WĞƚĞƌƐŽŶ 

�ůůǇŶ�dŚŽƌƉ :>> �ĂƌŽůǇŶ��ĂƚĞƐ 

dŝŵ�dǇƐŬ dǇůĞƌ�,ĞŐǁŽŽĚ 
�ŽůůŝĞƌƐ�/ŶƚĞƌŶĂƟŽŶĂů dǇůĞƌ��ůůĞŶ EĞǁŵĂƌŬ�<ŶŝŐŚƚ�&ƌĂŶŬ DĂƵƌĂ��ĂƌůĂŶĚ 

�ŶĚƌĞǁ��ƌŝĐŬ   

�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   


