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]$).K+ ?$;+ ()K@-';(&2+@-."+ + >'+ (-+ 2$%&'.K+ ()+ '<.+ -@I@;I+$?+ M@66('+Y$U)-<(5*+$)+ '<.+$@'-C(;'-+$?+L;(.*+1O+

U('<()+&+!P+6()@'.+K;(4.+$?+N/^+$?+'<.+0/P*PPP_+6.';$5$2('&)+5$5@2&'($)"++Y<.+()K@-';(&2+]$)():+5.;6('-+

4&;($@-+6&)@?&%'@;():*+U&;.<$@-():+&)K+-'$;&:.+'=5.-+$?+@-.-*+<$U.4.;*+'<.+%@;;.)'+@-.+(-+-():2.+?&6(2=+

;.-(K.)'(&2*+:.).;&'():+&+).'+%&-<+?2$U+$?+`F*PPP+&))@&22="++Y<.+-%$5.+$?+'<(-+5;&%'(%@6+(-+'$+.4&2@&'.+'<.+

-@IX.%'+ 5;$5.;'=+ &)K+ 4(&I2.+ @-.-*+ %$)-(K.;():+ '<.+6&;C.'+ %$)K('($)-*+U<&'+ (-+ &22$U.K+ '$+ I.+ I@(2'+ &)K+

U<&'+-(].+'<.+5;$X.%'+%$@2K+I.*+&)K+?()&22=*+K.;(4.+&+K.4.2$56.)'+52&)+?$;+&+;.%$66.)K.K+@-.*+U('<+&+

%$652.'.+?()&)%(&2+&)&2=-(-+&)K+5;$+?$;6&"+

Y<(-+ ()4.-'(:&'($)+5;.-.)'-+&+52&)+'$+&%<(.4.+'<.+<(:<.-'+;&'.+$?+;.'@;)+?$;+'<.+5;$5.;'=+$U).;+

&)K+ &+ -.2.%'+ :;$@5+ $?+ ()4.-'$;-+ I=+ 5@;%<&-():+ &)+ &KK('($)&2+ ?(4.+ &%;.-+ &)K+ ;.T]$)():+ '<.+ %$6I().K+

5;$5.;'(.-+ '$+&+ ';&)-('($)&2+ aYT!b+]$)():+@-."+ +,-():+'<.+5.;6(--(I2.+@-.-+$?+ '<.+YT!+]$).*+ '<.+5;$5.;'=+

U(22+ I.+ &I2.+ '$+ I.+ 6&;C.'.K+ '$+ '<.+ 6$-'+ .%$)$6(%&22=+ &'';&%'(4.+ I@-().--+ 6$K.2+ ?$;+ '<.+ ()4.-'6.)'+

.)'('="+++O+'<$;$@:<+.Z&6()&'($)+$?+'<.+6&;C.'+K.6$:;&5<(%-+-@::.-'+'<.+6$-'+?&4$;&I2.+K.4.2$56.)'+

U(22+I.+&+6(Z.KT@-.+K.4.2$56.)'+52&)+'$+K.2(4.;+6@2'(T?&6(2=+;.-(K.)'(&2*+6.K(%&2+$??(%.+&)K+%$66.;%(&2+

$??(%.+-5&%."++R$;6&'($)+$?+&+2(6('.K+2(&I(2('=+%$;5$;&'($)+'$+;&(-.+`06(22($)+()+.c@('=+(-+;.c@(;.K+'$+?@)K+

&%c@(-('($)*+ .)'('2.6.)'+ &)K+ K.4.2$56.)'"+ Y<.+ ?()&)%(&2+ &)&2=-(-+ ;.-@2'-+ ()+ &)+ !N^+ >EE+ '$+ '<.+ .c@('=+

5&;').;-+ &)K+&+ 0P^+ >EE+ '$+ '<.+ 2&)K$U).;"+ + H@;;.)'2=+ '<.+ 2&)K+ (-+ 4&2@.K+&'+ `0PP*PPP+ ?$;+ ?$@;+ ?()(-<.K+

()K@-';(&2+2$'-*+I@'+&)+@)?&4$;&I2.+>EE+;.-@2'-+?;$6+-@%<+&)+&55;$&%<+K@.+'$+'<.+<(:<+%$-'+?$;+K.-(:)+&)K+

-('.U$;C+%$)-';@%'($)"++++

Y<.+6(Z.KT@-.+;.%$66.)K&'($)+;.c@(;.-+&55;$Z(6&'.2=+`!"/6(22($)+()+-$?'+%$-'-+&--$%(&'.K+U('<+

&%c@(-('($)*+ K.-(:)*+ .)'('2.6.)'+ &)K+ ?()&)%():"+ + d&;K+ %$-'-+ &--$%(&'.K+ U('<+ '<.+ %$)-';@%'($)+ &;.+

.-'(6&'.K+ '$+ I.+ `!"/66+ ?$;+ -('.U$;C*+ `/66+ ?$;+ $??(%.+ I@(2K():+ %$)-';@%'($)+ &)K+ `066+ ?$;+ ()'.;($;+

'.)&)'+ -5&%.+ ?('T$@'"+ >'+U(22+ '&C.+ 'U$+ =.&;-+ '$+ &%<(.4.+ ;.]$)():+ &)K+ K.4.2$56.)'+ 52&)+ &55;$4&2*+U('<+

-('.U$;C+ &)K+ %$)-';@%'($)+ $)+ '<.+ ?(;-'+ WP*/PP-?+ I@(2K():+ '$+ '&C.+ &)$'<.;+ =.&;"+ + Y<.+ 52&)+ 5;.-.)'.K+
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&--$%(&'.K+U('<+;$22():+'.)&)'-"++Y<.+'&;:.'+()4.-'$;8.)KT@-.;+(-+%@;;.)'2=+5&=():+;.)'+$)+6.K(%&2+$??(%.+

-5&%.+ $?+ `!/"PP+ 5-?+ &)K+ %$66.;%(&2+ $??(%.+ -5&%.+ $?+ `!0"PP+ 5-?"+ + + e('<+ 4.-'.K+ '.)&)'-*+ -'&I(2(]&'($)+

-<$@2K+I.+;.&%<.K+I=+=.&;+'<;..+?$;+'<.+?(;-'+I@(2K():+&)K+=.&;+?(4.+?$;+'<.+-.%$)K+I@(2K():"++

Y<.+ ?$;6&'($)+ $?+ &+ 2(6('.K+ 2(&I(2('=+ %$;5$;&'($)+ '$+ %$66('+ ()4.-'$;-+ '$+ '<.+ K.4.2$56.)'+ U(22+

.)&I2.+&)=+()4.-'$;*+$;+'<.+2&)KT$U).;*+'$+:.'+$@'+$?+'<.+()4.-'6.)'*+U('<$@'+&)=+5.)&2'(.-*+&?'.;+=.&;+
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7J3* -D9K;C@*&H<L;H@I*

7J7* $<C8@E<?6*XA;* *
+ Y<.+ -('.+ (-+ %$65;(-.K+ $?+ G"WW+ &%;.-+ -('@&'.K+ $)+ LK()I$;$+ E$&K8E'.+ SS+ $).+ <&2?+6(2.+ -$@'<+ $?+

()'.;%<&):.+;$&K"++>'+ (-+%@;;.)'2=+@-.K+&-+&+;.)'&2+5;$5.;'="++H$)4.)(.)'2=+2$%&'.K+()+M@66('+Y$U)-<(5*+

L;(.+H$@)'=*+ ('-+ 4.;=+ %2$-.+ ()+5;$Z(6('=+ '$+ '<.+B(22%;..C+B&22+ &)K+ >TWS"+ Y<.+ 2$%&'($)+5;.-.)'-+ )$'+$)2=+

5<=-(%&2+ 2$%&'($)+ I.).?('-*+ I@'+ &2-$+ .)'('2.6.)'+ &)K+ '&Z+ $55$;'@)('(.-+ &-+ U.22"+ + O)+ &KX&%.)'+

6&)@?&%'@;():+ %$;5$;&'($)*+ '<.+ M5;():<(22+ H$)'()@():+ H&;.+ E.'(;.6.)'+ H$66@)('=+ aHHEHb*+ &-+ U.22+ &-*+

%$66@'.;-+5&--():+K&(2=+?$;+X$I-+&'+'<.+&I@)K&)'+;.'&(2+!806(2.+'$+'<.+)$;'<*+5;.-.)'+&+<(:<2=+.Z5$-.K+

2$%&'($)+?$;+&+4&;(.'=+$?+5$'.)'(&2+K.4.2$56.)'-"++

*
Figure 1.1. Location map 

7J7J7* Y<?E?VZXA;Z&<@;?@E8:*XA;A*

+ Y<.+ %@;;.)'+ ]$)():+ $?+ '<.+ -('.+ (-+ ()K@-';(&2*+ >T!"+ Y&I2.+ !"!+ 5;.-.)'-+ 5.;6(--(I2.+ @-.-+ ()+ '<.+
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Table 1.1. Industrial Zone permissible Uses. 
 

 The timing of this development analysis is convenient for investment purposes.  The Township 

will hold its election for its Board of Supervisors in the Fall of 2009 and a comprehensive plan update is 

scheduled for 2010.  The comprehensive plan update is an opportunity for the property investors to 

pursue a zoning reclassification that will suit the investment plan.  A comprehensive zoning map 

amendment is the subsequent step following the comprehensive plan update, and is scheduled to occur 

in the six months following the adoption of the updated plan. 
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Figure 1.2. Property Survey and Surrounding Uses 
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Figure 1.3. Site Location Aerial  
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DRIVING RADIUS 

10 Minute 

20 Minute 

1 
2 

3 

4 
5 

6 
7 

8 

9 

10 

11 

/0"1#234"

50"4%667)..8"4+66"

90"4%667)..8"2(::;&%-<"=(>?%-+6"

@0",;::%-"A(B&"2.&-.)"C.>-"

D0",;::%-"A(B&"2.&-.)"#+>-"

E0"#)%."2(;&-<"F(7+G(&+6"A.7H",7H((6"

I0"J+:%6<"J%)>-K=(-.6"L%>-)%7-"

M0"2+>%&("

!0"#)%."N&-.)&+G(&+6"O%)?()-"

/P0",-0"F%&7.&Q->"=(>?%-+6"

//0"=+:(-"=(>?%-+6"

/50"R+&&(&"S&%T.)>%-<"

/90"4.)7<H;)>-"2(66.U."

/@0"V.&&",-+-."W.H).&$"

/D0"#$%&'()(",-+-."S&%T.)>%-<"

12 

13 

14 

W+<X)(&-"

=%UHB+<"

15 
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;.'(;.6.)'+%$66@)('(.-+&;.+.Z5.%'.K+'$+&'';&%'+&KK('($)&2+;.-(K.)'-+&)K+%$66@'.;-+'<&'+U(22+ ()%;.&-.+

';&??(%+4$2@6.-+$)+E'.+SS"++

 

7JM* &<@;?@E8:*!;F;:<LG;?@*%L@E<?A*
 

Y<.+-('.+('-.2?+<&-+-.4.;&2+5$'.)'(&2+()4.-'6.)'+$5'($)-"+++O+?.U+$?+'<.+$5'($)-+'$+.Z52$;.+()4$24.+

'<.+?$22$U():J+

!" 3.-(:)8K.4.2$5+ &+ -('.+ 52&)+ $?+ I@(2K():a-b+ &)K+ ()?;&-';@%'@;.+ '<&'+ %$)?$;6+ '$+ '<.+

.Z(-'():+ ]$)():+ $?+ '<.+ 5;$5.;'="+ + L-'(6&'.+ 5;$%..K-+ ?;$6+ &+ 2$):T'.;6+ 2.&-.+ <$2K+

-';&'.:="+ + OKK('($)&22=+ .Z52$;.+ .Z5&)-($)+ $?+ '<.+ -&6.+ 5;$:;&6+ $)'$+ &)+ &KX&%.)'+

5&;%.2+ '$+ '<.+ e.-'+ $U).K+ I=+ '<.+ 52&-'(%-+ %$;5$;&'($)+ &)K+ .-'(6&'.+ &+ 6&Z(6@6+

&%c@(-('($)+5;(%."+

0" 3.-(:)8K.4.2$5+ &+ 6(Z.KT@-.+ 52&)+ '<&'+ ()%$;5$;&'.-+ @-.-+ &22$U&I2.+ ()+ &+ K(??.;.)'+

]$)():+ %2&--(?(%&'($)"+ + >)4.-'(:&'.+ '<.+ 5;$%.K@;.+ ?$;+ ;.T]$)():+ '<.+ 5;$5.;'=+ &)K+

5;$X.%'.K+%$-'-+&--$%(&'.K"++L-'(6&'.+5;$%..K-+?;$6+&+2$):T'.;6+2.&-.+<$2K+-';&'.:="++

LZ52$;.+ .Z5&)K():+ '<.+ -&6.+ 5;$:;&6+ $)'$+ '<.+ &KX&%.)'+ 5&;%.2+ '$+ '<.+ e.-'+ &)K+

.-'(6&'.+&+6&Z(6@6+&%c@(-('($)+5;(%."+

A" >K.)'(?=+ &+ -():2.T-$@;%.+ 5$'.)'(&2+ I@=.;+ U('<+ &+ )..K+ ?$;+ &+ ?&%(2('=+ ()+ '<(-+ 2$%&'($)"++

3.-(:)+ %$)%.5'+ 52&)-+ &)K+ K.4.2$5+ I@(2K():a-b+ K.-(:)+ ?$;+ &+ I@(2KT'$T-@('+ $5'($)"+

1$'.)'(&2+ ()4.-'$;-J+ B.K(%&2+ 7??(%.a-b*+ Q@-().--+ 1&;C*+ B&)@?&%'@;():+ ?&%(2('=*+

e&;.<$@-():*+ B()(TM'$;&:.*+ .'%"+ + LZ52$;.+ .Z5&)K():+ '<.+ -&6.+ 5;$:;&6+ $)'$+ '<.+

&KX&%.)'+5&;%.2+'$+'<.+e.-'+&)K+.-'(6&'.+&+6&Z(6@6+&%c@(-('($)+5;(%."+

+

Y$+(K.)'(?=+U<(%<+$?+&)=+$?+'<.+&I$4.+()4.-'6.)'+52&)-+U$@2K+I.+'<.+6$-'+5;$?('&I2.*+6$-'+;(-C+

&K4.;-.+$5'($)*+&+I&%C+$?+'<.+.)4.2$5.+&--.--6.)'+U(22+I.+5;.-.)'.K+()+M.%'($)+A"++Q.?$;.+;.4(.U():+'<.+

4&;($@-+@-.-*+&+?.&-(I(2('=+&--.--6.)'+$?+'<.+2$%&2+6&;C.'+&)K+%$65&;&I2.+5;$5.;'(.-+U(22+I.+K(-%@--.K+()+

M.%'($)+0"++,-():+'<.+6&;C.'+6.';(%-+?;$6+M.%'($)+0*+&+;.%$66.)K.K+K.4.2$56.)'+U(22+I.+5;.-.)'.K"+
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MJ3* "HE;6*&+N*'8HO;@*%F;HFE;P*

MJ7* $<C8@E<?Z];<VH8L[IZ.?=H8A@HDC@DH;*
 

MJ7J7*$<C8@E<?*R*^DHEASEC@E<?A*

*

*
/EVDH;*MJ7J*L;(.+H$@)'=+B@)(%(5&2('(.-*+L;(.+H$@)'=+3.5&;'6.)'+$?+12&))():+0PPA+

*
+ Y<.+%('=+$?+L;(.+(-+2$%&'.K+()+'<.+f$;'<U.-'.;)+%$;).;+$?+1.))-=24&)(&+<&2?U&=+I.'U..)+H2.4.2&)K+

&)K+Q@??&2$+$)+'<.+-<$;.+$?+#&C.+L;(.+ aR(:@;.+!"/b"+L;(.+H$@)'=+ (-+%$65;(-.K+$?+AW+ 2$%&2+ X@;(-K(%'($)-*+&+

6&X$;('=+ $?+ U<(%<+ &;.+ '$U)-<(5-"+ + Y<.+ 6&5+ ()+ R(:@;.+ 0"!+ K.5(%'-+ L;(.+ H$@)'=+ &)K+ ('-+ %$65$).)'+

X@;(-K(%'($)-"+ Y<.+ -@IX.%'+ 5;$5.;'=+ (-+ -('@&'.K+ $)+ '<.+ I$;K.;+ $?+B(22%;..C+ &)K+ M@66('+ Y$U)-<(5-+ X@-'+

-$@'<+$?+'<.+H('=+$?+L;(.*+()+'<.+5;$Z(6('=+$?+'<.+B%k.&)+B(22%;..C+M@66('+%$)?2@.)%."+

+

MJ7JM*.?=H8A@HDC@DH;*
*

)H8?AL<H@8@E<?*

+ Y<.+1$;'+$?+L;(.*+1.))-=24&)(&l-+$)2=+2&C.+5$;'*+<&-+()K@-';(&2+6&;().+'.;6()&2-+-%&''.;.K+&2$):+'<.+

)$;'<+ -<$;.+ $?+ '<.+ %('=+ U('<()+ '<.+ )&'@;&2+ <&;I$;+ %;.&'.K+ I=+ 1;.-c@.+ >-2.*+ &C&+ '<.+ 1.)()-@2&"+ + Y<.+

()K@-';(&2+6&;().+K(-';(%'+(-+-.;4.K+I=+H$);&(2*+-$6.+FP+';@%C+&)K+6$'$;+?;.(:<'+%$65&)(.-*+&)K+-.4.;&2+

&(;+%&;:$+%$65&)(.-*+5;$4(K():+%$)4.)(.)'+&%%.--+'$+2&;:.+6.';$5$2('&)+%.)'.;-+'<;$@:<$@'+'<.+,)('.K+

!"#$%&'&(

)&*"(+#,-(
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M'&'.-+ &)K+ 7)'&;($*+ H&)&K&"+ + >)'.;-'&'.-+ WS+ &)K+ SP*+ ()'.;-.%'():+ X@-'+ -$@'<+ $?+ '<.+ %('=*+ 5;$4(K.+ .&-=+

&%%.--+'$+&22+5$()'-+()+'<.+%$@)';="0++R$@;+6&X$;+)$;'<T-$@'<+&;'.;(&2+;$&KU&=-+%$)).%'+'<.+;@;&2+&;.&-+$?+

L;(.+H$@)'=+&)K+$)%.+ ?@)%'($).K+&-+ '<.+C.=+';&)-5$;'&'($)+%$;;(K$;-+I.?$;.+'<.+ ()'.;-'&'.+-=-'.6+U&-+

%$)-';@%'.K"+ + Y<.-.+ &;'.;(.-+ ()+ $;K.;+ ?;$6+U.-'+ '$+ .&-'+ ()%2@K.+ E'.+ SS8LK()I$;$+ E$&K*+ E'.+ !S81.&%<+

M';..'*+E'.+SW8M'&'.+M';..'*+E'.+N8e&''-I@;:+E$&K*+&)K+E'.+GAP8M'&'($)+E$&K"+

+

-DGGE@*)<P?A[EL*_*`8@;H*-IA@;G**

+ Y<.+M@66('+Y$U)-<(5+e&'.;+O@'<$;('=+$U)-+&)K+$5.;&'.-+('-+$U)+U&'.;+-=-'.6"++Y<(-+-=-'.6+<&-+

I..)+ &--@;.K+$?+ P"FA/+6:K+$?+U&'.;+ &-+ &+ I@2C+ -&2.+ ?;$6+ '<.+ L;(.+H('=+e&'.;+O@'<$;('=+ ?;$6+ '<.+ '&C.+

5$()'+ $)+ k@)']+ E$&K+ ()+B(22%;..C+ Y$U)-<(5*+ 2$%&'.K+ $)+ '<.+ .&-'+ -(K.+ $?+ '<.+B(22%;..C+B&22"+ +e&'.;+ (-+

';&)-5$;'.K+ I=+ '<.+ B(22%;..C+ e&'.;+ O@'<$;('=+ '$+ '<.+ Y$U)-<(5+ 2().+ U<.;.+ &+ 6.'.;+ 5('+ 6.&-@;.-+ ('-+

4$2@6."+ + Y<.+ -.;4(%.+ &;.&+ ()+ M@66('+ ?$22$U-+ E$@'.+ !S+ &)K+ ()%2@K.-+ 2&;:.+ %$66.;%(&2+ K.4.2$56.)'-*+

-@%<+&-+'<.+M@66('+Y$U)+H.)'.;+&)K+k.=-'$).+12&]&"++Y<.+-@IX.%'+5;$5.;'=+(-+-.;4(%.K+I=+'<.+B(22%;..C+

Y$U)-<(5+5@I2(%+U&'.;+-=-'.6+I;&)%<+2().+.Z'.)-($)+;@))():+&2$):+E'.+SS8LK()I$;$+E$&K"+++

+

-DGGE@*)<P?A[EL*_*-;P;H*-IA@;G**

+ Y<.+ M@66('+ Y$U)-<(5+ M.U.;+ O@'<$;('=+ $U)-+ &)K+ $5.;&'.-+ '<(-+ -=-'.6"+ + 9.).;&22=*+ '<.+ -.U.;+

-.;4(%.+&;.&+?$;+M@66('+?$22$U-+'<;..+6&X$;+';&)-5$;'&'($)+%$;;(K$;-*+E$@'.+SS*+E$@'.+SW+&)K+E$@'.+!S"+++

O)$'<.;+ 2().+ ?;$6+'<.+E$@'.+!S*+ >TSP+ >)'.;%<&):.+&;.&+ ?$22$U-+72(4.;+E$&K+-$@'<*+).&;+ '$+'<.+B%k.&)+

Y$U)-<(5+ 2()."+ +R;$6+'<.+mR(4.+1$()'-m+ ()'.;-.%'($)*+$'<.;+ 2().-+';&4.2+@5+d&6$'+&)K+R2$U.;+E$&K-+ ?$;+

-<$;'+K(-'&)%.-"+ +M()%.+'<.+!SSW+;.5$;'*+-.;4(%.+<&-+I..)+.Z'.)K.K+&2$):+R2$U.;+E$&K*+3$;)+E$&K*+$??+

LK()I$;$+ E$&K*+ n$<)-$)+ E$&K*+ &)K+ #&):K$)+ E$&K"+ + Y<.+ '$U)-<(5+ &KK.K+ &+ 5@65+ -'&'($)+ ()+ 0PPA+ '$+

.Z'.)K+'<.+B(22%;..C+Y$U)-<(5+I;&)%<+2().+;@))():+@5+E'.+SS8LK()I$;$+E$&K"+O)+&KK('($)+'$+'<.+52&-'(%-+

6&)@?&%'@;():+52&)'+&KX&%.)'+'$+'<.+-@IX.%'+5;$5.;'=+).%.--('&'.K+'<(-+()?;&-';@%'@;.+(65;$4.6.)'"++Y<.+

.2.4&'($)+$?+'<.+-.;4(%.+2$%&'($)+5;$4(K.-+5$-('(4.+:;&4('=+?&22+?;$6+&+6&X$;('=+$?+'<.+5;$5.;'="++Y<.+?(4.+

&%;.-+&KX&%.)'+&)K+'$+'<.+;.&;+aU.-'b+$?+'<.+-@IX.%'+5;$5.;'=+-('+6$-'2=+I.).&'<+&+I&-.+:;&4('=+-.;4(%.+

.2.4&'($)+).%.--('&'():+&)+$)T-('.+-.U.;+.X.%'($)+5@65+'$+-.;4(%.+&)=+5;$5$-.K+I@(2K():"A+

+
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MJM* '8HO;@*#E@8:AZ!;G<VH8L[ECA*
 
L;(.+ <&-+ 6&)=+ &'';(I@'.-+ '<&'+ 6&C.+ ('+ &)+

&'';&%'(4.+2$%&'($)+?$;+;.&2+.-'&'.+()4.-'6.)'"+

O+ ;.2&'(4.2=+ 2$U+ %$-'+ $?+ 2(4():+ %$6I().K+U('<+

5;$?.--($)&2+ %&;..;+ $55$;'@)('(.-+ ()+ <.&2'<+

%&;.*+ .K@%&'($)+ &)K+ 6&)@?&%'@;():+ %;.&'.+ &+

@)(c@.+&)K+5;$-5.;$@-+.)4(;$)6.)'+ ?$;+ -.2?T

.652$=6.)'*+ -.;4(%():+ '<.+ %$)-@65'($)+

)..K-+ $?+ '<.+ 2&;:.+ 5$5@2&'($)+ I&-."+ + R(:@;.+

0"0+;.5;.-.)'-+&+-)&5-<$'+$?+-$6.+C.=+-$%($T

.%$)$6(%+-'&'(-'(%-+.Z(-'():*+I.?$;.+'<.+.??.%'-+

$?+ '<.+ ;.%.)'+ :2$I&2+ .%$)$6(%+ %;(-(-"+ + 3@.+ '$+

'<.+)&'@;.+$?+'<.+2$%&2+&)K+;.:($)&2+.%$)$6=+

'<.-.+()K(%&'$;-+<&4.+<(-'$;(%&22=+)$'+K.4(&'.K+

K;&-'(%&22=+ ;.2.4&)'+ '$+ )&'($)&2+ &4.;&:.-*+

;.:&;K2.--+$?+'<.+.%$)$6(%+%2(6&'.*+;.4.&2():+

&+ -'&I2.+ &)K+ 2.--+ 4$2&'(2.+ ()4.-'6.)'+

$55$;'@)('=+?$;+%$66.;%(&2+;.&2+.-'&'."    

 

/EVDH;*MJM"+L;(.+R&%'+M<..'*+iL;(.+()+'<.+f.U-+&)K+

Q=+Y<.+f@6I.;-g*+L;(.+E.:($)&2+H<&6I.;+&)K+

9;$U'<+1&;').;-<(5+

+

MJMJ7* !;G<VH8L[EC*.?SEC8@<HA*

*
)89:;*MJ7J*L;(.+L%$)$6(%+M)&5-<$'*+n&)@&;=+0PPS"+L%$)$6(%-+3(4(-($)*+1fH+R()&)%(&2+M.;4(%.-+9;$@5"*

*
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MJMJM* &<LD:8@E<?**

 
+ Y<.+ L;(.+ ;.:($)+ <&-+ %$)'()@.K+ &+ -2(:<'+ :;$U'<+ ()+ 5$5@2&'($)+ ?;$6+ !SSP+ '$+ 0PPP"+ + Y&I2.+ 0"0+

;.4.&2-+ '<&'+ '<.+:;$U'<+<&-+I..)+ '&;:.'.K+ ()+ '<.+-@I@;I+ ;.:($)-+&)K+&U&=+ ?;$6+'<.+%.)'.;+%('="+ +Y<(-+

?$22$U-+@;I&)+ 2&)K+6(:;&'($)+5&''.;)-+ '<;$@:<$@'+ '<.+,M+U<.;.+6&)@?&%'@;():+ ()+ '<.+ %('=+ %.)'.;+ <&-+

;.5$-('($).K+ '$U&;K+ '<.+6$;.+-5&;-.2=+5$5@2&'.K+&;.&-+$?+ '<.+-@I@;I-+5@;-@():+ 2$U.;+ 2&)K+%$-'-+&)K+

5;$Z(6('=+'$+6&X$;+()'.;-'&'.+';&)-5$;'&'($)+%$;;(K$;-+$4.;+;&(2+&)K+6&;().+?&%(2('(.-"++B(22%;..C+Y$U)-<(5+

<&-+ 2.K+ '<$-.+ X@;(-K(%'($)-+ :;$U():+ ()+ 5$5@2&'($)*+ ?$22$U.K+ I=+ d&;I$;%;..C+ &)K+ M@66('+ '$U)-<(5-"+

3.%;.&-.-+<&4.+$%%@;;.K+()+'<.+H('=+$?+L;(.+&)K+e.-2.=4(22."++

+
)89:;*MJMJ+1$5@2&'($)+%<&):.-+()+'<.+L;(.+H$@)'=+E.:($)+?;$6+!SSPT0PPP"+

+

&<LD:8@E<?*&H<K;C@E<?A*
+

+ 1$5@2&'($)+5;$X.%'($)-+()+'<.+;.:($)+<&4.+I..)+'&C.)+?;$6+K.6$:;&5<(%+-@;4.=-+%$)K@%'.K+?$;+

6&X$;+ ;.'&(2+ %.)'.;-+ ()+ '<.+ !806(2.+ 4(%()('=+ $?+ '<.+ 5;$X.%'+ -('."+ + Y&I2.+ 0"A+ I.2$U+ ;.4.&2-+ =.&;T'$T=.&;+

%<&):.-+?$;6+!SSPT0PPP+&)K+?;$6+0PPPT0PPN*+&2-$+5;$X.%'():+:;$U'<+;&'.-+?$;+0P!A"++>'+(-+%2.&;+'<&'+'<.+

-@;;$@)K():+6.';$5$2('&)+;.:($)*+'<.+!PT6(2.+;&K(@-*+U(22+)$'+I.).?('+?;$6+&+:;$U():+5$5@2&'($)*+;&'<.;+

K.%;.&-.+ I=+ &+ -6&22+ 6&;:()"+ + Y<.+ &)'(%(5&'.K+ K.%;.&-.+ (-+ %$)-(-'.)'+ ()+ &22+ $?+ '<.+ ;&K(@-+ 5;$X.%'($)-*+

<$U.4.;*+ 5;$X.%'($)-+ ?$;+ '<.+ (66.K(&'.+ 4(%()('=+ $?+ '<.+B(22%;..C+B&22*+ '<.+ !T6(2.+ ;&K(@-*+ %$)'()@.+ '$+

:;$U+U<(2.+K.%;.&-():+$)+&)+&))@&2+I&-(-"+
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+
)89:;*MJQ"+1$5@2&'($)+1;$X.%'($)+L-'(6&'.-"++

+

+

)89:;*MJTJ+L;(.+H$@)'=+3.6$:;&5<(%+M'@K=*+L;(.+H$@)'=+3.5&;'6.)'+$?+12&))():*+n&)@&;=+0PPA"+

+

+

+

+
/EVDH;*MJQJ+1$5@2&'($)+';.)K"+

+

+

+

+

+

O)$'<.;+ ;.2&'(4.+ -'&'(-'(%+ ';&%C():+ '<.+

5$5@2&'($)+ ()K.Z+ (-+ &K&5'.K+ ?;$6+ '<.+ ,M+

%.)-@-+ Q@;.&@+ (-+ K.5(%'.K+ ()+ R(:@;.+ 0"A"+ Y<(-+

:;&5<+ ;.4.&2-+ &)+ L;(.+ 5$5@2&'($)+ '<&'+ (-+

K.%2()():+;.2&'(4.+'$+'<.+-'&'.+$?+1.))-=24&)(&+

$4.;+ '<.+ 2&-'+ 0PT=.&;+ 5.;($K"+ + e<(2.+ '<.+ ,M+

5$5@2&'($)+ <&-+ %$)'()@.K+ $)+ &+ -'.&K?&-'+

5;$5$;'($)+ :;$U'<+ ()%2().*+ 6(:;&'($)+ $?+

;.-(K.)'-+ ?;$6+ L;(.*+ &)K+ 1.))-=24&)(&*+ ()+

5@;-@('+ $?+ <(:<.;+ 5&=():+ X$I-+ ()+ '<.+ 6$;.+

@5K&'.K+ 5;$K@%'($)+ &)K+ 6&)@?&%'@;():+

%.)'.;-+$?+'<.+M$@'<+2.&4.+L;(.+-%;&6I2():+?$;+

'$+ (K.)'(?=+ &)K+ &'';&%'+ 6&)@?&%'@;():+

()K@-';(.-+$?+'<.+?@'@;."++

*

*
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+VE?V*&H<K;C@E<?A*

+ Y&I2.+0"/+I.2$U+(-+&+'&I@2&;+;.5;.-.)'&'($)+$?+'<.+%<&):():+&:.+$?+L;(.+$4.;+'<.+5&-'+'<(;'=+=.&;-"++

>'h-+%2.&;+'<&'+=$@'<+:;$@5-+I.'U..)+&:.-+PTG+&)K+&:.-+/T!S+<&4.+K;$55.K+5;$:;.--(4.2=*+;.?2.%'():+'<.+

K.%;.&-.+()+5$5@2&'($)+$4.;+'<.+-&6.+'(6.+5.;($K"++OKK('($)&22=*+'<.+()%;.&-.+()+'<.+A/TF/+&)K+'<.+F/_+

&:.+:;$@5-+;.?2.%'-+'<.+2&%C+$?+6(:;&'($)+?;$6+'<.-.+&:.-+?$;+'<.+5;.4($@-+'<(;'=+=.&;-"+Y<.+;(-.+()+'<.+A/T

FG+=.&;+$2K+&:.+:;$@5+?;$6+!SSPT0PPP+(-+&)+()K(%&'($)+$?+;.'@;)():+6(:;&'():+;.-(K.)'-*+&-+U.22+&-+'<$-.+

6(:;&'():+?$;+.652$=6.)'+$55$;'@)('(.-"++Y<.+-'&I(2(]&'($)+$?+'<.+/T!S+=.&;+$2K+&:.+:;$@5+-@55$;'-+'<.+

;&'($)&2.+ '<&'+ ()%$6():+ ;.-(K.)'-+ <&4.+ I..)+ $?+ 5&;.)'():+ &:.+ &)K+ I;():+ U('<+ '<.6+ $).*+ $;+ -.4.;&2*+

-%<$$2T&:.+%<(2K;.)"+

+

+
)89:;*MJU"+O:.+9;$@5+1.;%.)'&:.-*+,M+H.)-@-+Q@;.&@+0PPA"+

+

+ 1$5@2&'($)+5;$X.%'($)-+&;.+?&4$;&I2.+?$;+'<.+-@IX.%'+5;$5.;'=+2$%&'($)+?$;+&55.&2+'$+&'';&%'+&)K+

6&;C.'+'$+4&;($@-+&:.+:;$@5-+$?+'<.+;.:($)&2+5$5@2&'($)"++Y&I2.+0"F+I.2$U+-<$U-+'<&'+0P0*PPP+;.-(K.)'-+

&;.+ U('<()+ '<.+ !PT6(2.+ ;&K(@-*+ U<(%<+ &%%$@)'-+ ?$;+ &26$-'+ &22+ $?+ L;(.+ H$@)'=+ &-+ U.22+ &-+ 5&;'-+ $?+

).(:<I$;():+ %$@)'(.-+ ()%2@K():+ '<.+ %('=+ $?+ B.&K4(22.*+ 1O"+ + R(:@;.+ !"/+ K.5(%'-+ '<.+ :.$:;&5<(%+ &;.&+

%&5'@;.K+ U('<()+ '<.+ !P+ &)K+ AP+ 6()@'.+ K;(4.+ '(6.+ K(-'&)%.*+ &%%$@)'():+ ?$;+ ).&;2=+ !PP^+ $?+ '<.+

6.';$5$2('&)+5$5@2&'($)+$?+0PP*PPP+(K.)'(?(.K+()+Y&I2.+0"0"+++O+?&(;2=+.4.)+K(-';(I@'($)+$?+6&2.+'$+?.6&2.+

;.-(K.)'-+&;.+2$%&'.K+U('<()+AT6(2.-+$?+'<.+5;$X.%'+-('.+U('<+;.-5.%'(4.+5;$5$;'($)-+$?+/!^+&)K+GS^"++Y<.+

6.K(&)+&:.+X@65-+?;$6+AW"N+U('<()+'<.+/T6(2.+;&K(@-*+'$+G0"W+U('<()+'<.+!T6(2.+;&K(@-"++Y<(-+()%;.&-.+()+

&:.+%$@2K+I.+K@.+'$+'<.+%&5'@;.+$?+6$;.+$?+B(22%;..C+'$U)-<(5*+K.-(;.K+6$;.+-';$):2=+I=+=$@):+?&6(2(.-+

?$;+('-+?&4$;&I2.+-%<$$2+-=-'.6"++74.;&22*+I@-().--.-+2$%&'.K+&'+'<.+-@IX.%'+-('.+6&=+I.).?('+6$;.+(?+'<.=+

&55.&2+'$+&+6$;.+6&'@;.*+&)K+?.6&2.*+&:.+:;$@5"+

+
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MJMJQ* "GL:<IG;?@*]H<P@[*
+

"GL:<IG;?@*+

M()%.+3.%.6I.;+0PPA*+.652$=6.)'+()+

'<.+L;(.+BMO+<&-+ :;$U)+I=+6$;.+ '<&)+G*/PP+

X$I-+?;$6+!0S*GNS+a!08PAb+'$+!AG*PWA+a!08PWb"+

G+ + Y<.+ .%$)$6(%+ K$U)'@;)+ .&;).K+ &)$'<.;+

K@I($@-+ K(-'()%'($)+ ()+ R.I;@&;=*+ &-+ L;(.+

H$@)'=l-+ @).652$=6.)'+ ;&'.+ ;.&%<.K+ N"N+

5.;%.)'+ TT+ ('-+ <(:<.-'+ 2.4.2+ ()+ !!+ =.&;-"+ + Y<.+

2&-'+'(6.+'<.+%$@)'=+<&K+&+X$I2.--+;&'.+<(:<.;+

'<&)+ N"N+ 5.;%.)'+ U&-+ R.I;@&;=+ !SS0*+ U<.)+

'<.+ ;&'.+ <('+ S"0+ 5.;%.)'"+ + O'+ '<&'+ '(6.*+ L;(.+

H$@)'=l-+ .%$)$6(%+ ?&'.+ U&-+ '(.K+ %2$-.2=+ '$+

)&'($)&2+ %$)K('($)-*+ &-+ '<.+ ,"M"+ X$I2.--+ ;&'.+

U&-+N"0+5.;%.)'"+

+

+

/EVDH;* MJU"+ L;(.h-+ L652$=6.)'+ >)K@-';=+ B(Z"+

>4$%$7&40M+*+.<420D%*-&-E-+0$J0><&+]0542$$/0$J0VE*&%+**]0

,+%%05-.-+O><&+"+

Y<(-+ '(6.*+ <$U.4.;*+ L;(.+ H$@)'=+ U$;C.;-+ &;.+ 6@%<+ U$;-.+ $??+ '<&)+ $'<.;-+ )&'($)&22="+ Y<.+

)&'($)&2+@)&KX@-'.K+@).652$=6.)'+;&'.+U&-+F"G+5.;%.)'+()+R.I;@&;=*+U<(2.+1.))-=24&)(&l-+;&'.+U&-+W"P+

5.;%.)'"+ + L;(.+ <&-+ I..)+ <&;K+ <('+ 2&;:.2=+ I.%&@-.+ '<.+ ;.%.--($)+ <&-+ I..)+ 5&;'(%@2&;2=+ -.4.;.+ ?$;+

6&)@?&%'@;.;-"++e<(2.+$'<.;+-.%'$;-+$?+'<.+,"M"+.%$)$6=+<&4.+-..)+-$6.+:;$U'<+K@;():+'<.+K$U)'@;)*+

6&)@?&%'@;.;-+ %$)'()@.+ '$+ %@'+ I&%C+ TT+ &+ ';.)K+ '<&'+ <&-+ 6&K.+ L;(.l-+ 6&)@?&%'@;():T<.&4=+ .%$)$6=+

.-5.%(&22=+4@2).;&I2."++L;(.+H$@)'=+6&)@?&%'@;.;-+.652$=.K+AA*WPP+5.$52.+()+R.I;@&;=+0PPP*+&%%$;K():+

'$+ ?(:@;.-+ I=+ '<.+ -'&'.+ 3.5&;'6.)'+ $?+ #&I$;+ &)K+ >)K@-';="+ + Y$K&=*+ '<&'+ )@6I.;+ <&-+ I..)+ -2&-<.K+ '$+

0F*FPP*+&+K.%;.&-.+$?+W*!PP+X$I-+TT+$;+0!^"5+

>)+'<.+).&;+'.;6*+.Z5.%'&'($)-+&;.+'<&'+'<.+.K@%&'($)+%.)'.;-+$?+L;(.+U(22+-@55$;'+'<.+X$I+2.4.2-+

U<(2.+ ()K@-';=+ 2.&K.;-+U(22+&K$5'+52&)-+ '<&'+%;.&'.+ X$I-+ ?$;+ ?@'@;.+%$66@)('=+ 2.&K.;-"+Y<$-.+%@;;.)'2=+

I.():+ ';&().K+ ()+.):()..;():+&)K+<.&2'<+ ()K@-';=+.K@%&'($)+&'+9&))$)+,)(4.;-('=*+1.))+M'&'.+Q.;<.)K+

H$22.:.+$?+L):()..;():*+&)K+'<.+#&C.+L;(.+H$22.:.+$?+7-'.$5&'<(%+B.K(%().+a#LH7Bb+U(22+5;$4(K.+&+U.22T

.K@%&'.K+ .652$=6.)'+ 5$$2+ '$+ &'';&%'+ I@-().--+ ()+ '<.+ -%(.)%.+ &)K+ '.%<)$2$:=+ ()K@-';(.-"+ + Q@-().--+

-@%%.--+()+'<.+I($6.K(%&2+K.4(%.+&)K+52&-'(%-+6&)@?&%'@;():+()K@-';(.-*+&-+U.22+&-*+'<.+:;$U'<+()+d&6$'+

&)K+M'"+D()%.)'h-+B.K(%&2+H.)'.;-*+<&4.+5;$4.K+$4.;+'<.+2&-'+K.%&K.+'<.+;.&2+.Z(-'.)%.+$?+&)+.K@%&'.K+

2&I$;+ 5$$2"+ + + >K.)'(?=():+ I@-().--.-+ '<&'+ ?$%@-+ $)+ '<.+ -.;4(%.-+ &)K+ 5;$K@%'-+ $?+ '<.+ %<&):.K+ ).U+ L;(.+

.%$)$6=*+ &)K+ &4$(K():+ .)KT@-.;-+ ()4$24.K+ ()+ 6&)@?&%'@;():*+ U$@2K+ :.).;&22=+ '&;:.'+ '<.+ 6$;.+

5;$6().)'*+ .K@%&'.K*+ &)K+ 6$'(4&'.K+ .)KT@-.;+ '.)&)'-+ ?$;+ -@IX.%'+ -('.+ 2$%&'($)"+ + O+ %2.&;+ 5;$-5.%'(4.+
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5$5@2&'($)"+

$89<H*/<HC;*8?S*"GL:<IG;?@*%D@:<<O0*

L;(.+ ;&)C-+ <(:<+ ()+ '<.+ ,)('.K+ M'&'.-+ ()+ '<.+ K(4.;-('=+ $?+ ('-+ ()K@-';=+ &)K+ <&-+ &+ <(-'$;=+ $?+ :$$K+

2&I$;T6&)&:.6.)'+;.2&'($)-"+B$;.+'<&)+!*PPP+).U+X$I-+U.;.+%;.&'.K+()+0PPA*+&-+U.22+&-+6$;.+'<&)+AP+

I@-().--+-'&;'@5-"++Y<.+?$22$U():+(-+&+-@66&;=+$?+K&'&+;.:&;K():+'<.+L;(.+6.';$5$2('&)+2&I$;+?$;%.*+0PPG+

&))@&2+&4.;&:.-J+

+

• M(].+$?+)$)&:;(%@2'@;&2+2&I$;+?$;%.J+!A!*!PP+

• f@6I.;+$?+U$;C.;-+.652$=.K+()+o+

- %$)-';@%'($)+&)K+6()():J+G*NPP+

- 6&)@?&%'@;():J+0G*GPP+

- ';&K.*+';&)-5$;'&'($)*+&)K+@'(2('(.-J+00*WPP+

- ()?$;6&'($)J+0*WPP+

- ?()&)%(&2+&%'(4('(.-J+F*NPP+

- 5;$?.--($)&2+&)K+I@-().--+-.;4(%.-J+!!*0PP+

- .K@%&'($)&2+&)K+<.&2'<+-.;4(%.-J+0A*FPP+

- 2.(-@;.+&)K+<$-5('&2('=J+!0*FPP+

- $'<.;+-.;4(%.-J+F*0PP+

- :$4.;)6.)'J+!F*0PP+

• O4.;&:.+ <$@;2=+ U&:.+ $?+ 5;$K@%'($)+ U$;C.;-+ .652$=.K+ ()+

6&)@?&%'@;():J+`!G"W0+

• ,).652$=6.)'+;&'.J+G"S^+aO5;(2+0PP/b+

+

R(:@;.+0"F+I.2$U+K.5(%'-+&+6&5+(K.)'(?=():+&+-&652.+$?+'<.+6&X$;+I@-().--.-+()+'<.+AT6(2.+;&K(@-+

$?+'<.+-@IX.%'+-('."+++7?+'<.+AGS+I@-().--.-+%$@)'.K+()+'<.+&)&2=-(-*+0F^+&;.+;.5;.-.)'.K+I=+;.'&(2*+AW"/^+

I=+6&)@?&%'@;():*+ &)K+ 00"F^+ I=+ '<.+ -.;4(%.+ I@-().--.-"+ Y<.+6&X$;('=+ $?+ '<.+ I@-().--.-+6&55.K+ &;.+

%$)%.)';&'.K+&2$):+'<.+1.&%<+M';..'8E'.+!S+%$;;(K$;+&55;$&%<():+'<.+%('=+$?+L;(.+()+B(22%;..C+Y$U)-<(5*+

&)K+&2$):+'<.+0F'<+M';..'8E'.+0P+%$;;(K$;+$)+'<.+U.-'+-(K.+$?+'<.+H('=+$?+L;(.+2(6('-+()+B(22%;..C+Y$U)-<(5"+

Y<.-.+2$%&'($)-+?&22+'$+'<.+)$;'<+$?+'<.+-@IX.%'+-('.*+%2$-.;+'$+'<.+%('=+2(6('-"++Y<.+>TSP+&)K+>TWS+%$;;(K$;-+

&;.+'<.+;.6&()():+;.:($)-+$?+'<.+AT6(2.+;&K(@-+'<&'+()K(%&'.+'<.+5;.-.)%.+$?+I@-().--.-"++++

+ Y<.+ ;.2.4&)%.+$?+ '<.+ 2$%&'($)+$?+I@-().--.-+ '$+ '<.+K.4.2$56.)'+$?+ '<.+ -@IX.%'+ -('.+ 2(.-+ ()+ '<.+

5;$Z(6('=+ $?+ &+ 5$'.)'(&2+ K.4.2$56.)'+ $;+ ).U+ -5&%.+ '$+ '<.+ U$;C+ 2$%&'($)-+ $?+ ;.-(K.)'-"+ Y<(-+ (-+ 4.;=+

I.).?(%(&2+ ?$;+ %$)-(K.;&'($)+ $?+ 5;$?.--($)&2+ $??(%.-+ -@%<+ &-+ 6.K(%&2+ $??(%.+ -5&%."+ + + e('<+ -@%<+ &+ <(:<+

%$)%.)';&'($)+ $?+ ;.'&(2+ I@-().--.-+ ()+ '<.+ (66.K(&'.+ 4(%()('=*+ '<.+ 2$%&'($)+ $?+ '<.+ -@IX.%'+ -('.+ <&-+ '<.+

I.).?('+$?+%$)4.)(.)%.+'$+'<$-.+U$;C():+&'+;.'&(2+I@-().--.-*+&-+U.22+&-+'<$-.+-<$55():"++

+
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+

"GL:<IG;?@ZX?;GL:<IG;?@*&H<K;C@E<?A*
+

+ L652$=6.)'+()+L;(.+H$@)'=+<&-+<(-'$;(%&22=+I..)+-@55$;'.K+I=+'<.+()K@-';(&2+&)K+6&)@?&%'@;():+

()K@-';(.-+ %;.&'():+ &+ 2&;:.2=+ I2@.T%$22&;+ 5$5@2&'($)"+ + Y<.+ ';.)K+ $?+ K.%;.&-():+ .652$=6.)'+ ()+ '<.+

6&)@?&%'@;():+ &)K+ ()K@-';(&2+ -.%'$;-+ ()K(%&'.K+ $)+ Y&I2.+ 0"W+ 5;.-.)'+ '<.+ -'&I(2(]&'($)+ $?+ '<.+ -.;4(%.+

-.%'$;+$4.;+'<.+?$@;+=.&;+5.;($K+&-+.652$=6.)'+5$-('($)-+&;.+?(22.K+I=+'<$-.+2$-'+ ()+'<.+6&)@?&%'@;():+

()K@-';=+K@.+'$+2&=$??-+&)K+%2$-():-"++Y<.+;.'&(2+&)K+U<$2.-&2.+()K@-';(.-+;.5;.-.)'+$).+%&'.:$;=+$?+'<.+

-.;4(%.-+ -.%'$;+U<(%<+ -<$U+ -(:)-+ $?+ .652$=6.)'+ 2.4.2+ -'&I(2(]&'($)+ &)K+ .652$=6.)'+ :;$U'<+$4.;+ '<.+

?$@;+=.&;+5.;($K"++Y<.+2$%&'($)+$?+'<.+-@IX.%'+5;$5.;'=+4.;=+).&;+'$+'U$+6&X$;+;.'&(2+%$66.;%.+%.)'.;-+

.Z5$-.-+('+'$+&+2($)h-+-<&;.+$?+'<.+%$66@'():+U$;C+?$;%."++

+ LK@%&'($)+&)K+d.&2'<+%&;.+.652$=6.)'+<&-+5;$4(K.K+6&)=+).U+X$I-+$4.;+'<.+5&-'+-.4.;&2+=.&;-+

&)K+ &;.+ 5;$X.%'.K+ '$+ %$)'()@.+ '<&'+ ';.)K+ ()+ 0P!P"+ + Y<.+ ).U+ .Z5&)-($)+ $?+ #LH7B+ &'+ '<.+ B(22%;..C+

H$66@)('=+d$-5('&2+$)2=+$).+6(2.+)$;'<+$?+ '<.+-@IX.%'+-('.+U(22+&'';&%'+<@)K;.K-+$?+5;$?.--($)&2-+&)K+

5;$4(K.+X$I-+()+4&;($@-+&--$%(&'.K+-.;4(%.-"+++

+

+
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*+* M33W+ M331+ M332+ M373+

*+* b+C@Jd+* b+C@Jd+* b/CA@Jd+* b/CA@Jd+*

]<<SA*&H<SDCE?V+* M2J3+ M1J7+ MTJ2+ MQJQ+

-;HFEC;A+* 73TJ0+ 73UJ3+ 73TJW+ 730J1+

****`[<:;A8:;*R*5;@8E:+* 72JU+ 71J2+ 72J7+ 72J7+

****"SDC8@E<?*R*e;8:@[+* M0JM+ M0J1+ MWJ7+ MWJW+

****$;EADH;*R*e<ALE@8:E@I+* 7QJ7+ 7QJT+ 7QJT+ 7QJ0+

****%@[;H*-;HFEC;A+* TUJ2+ TUJ2+ TUJ3+ T0JT+

)<@8:+* 7QQJ0+ 7QQJ3+ 7M2J0+ 7Q3J3+

* * _3JTUf* _MJU0f* g3JQ7f*

)89:;*MJW"+L;(.+H$@)'=+L652$=6.)'+1;$X.%'($)-*+>4$%$7&40M+*+.<420D%*-&-E-+0$J0><&+]0542$$/0$J0VE*&%+**]0,+%%05-.-+O

><&+"0b0,+<4+%-.'+*0S.*+90$%07$*-0<+4+%-/30.H.&/.S/+09.-.0ZcE%+01dde\"0

+

,).652$=6.)'+ ;&'.-+ &;.+ &+ 6&X$;+

()K(%&'$;+ $?+ ;.:($)&2+ .%$)$6(%+ 4('&2('="+ + O22+

;.:($)-+$?+'<.+,M+<&4.+I..)+(65&%'.K+<.&4(2=+

I=+'<.+%@;;.)'+E.%.--($)"++R(:@;.+0"W+5;.-.)'-+

&+ <(-'$;(%&2+ 2$$C+ &'+ '<.+ @).652$=6.)'+ ';.)K+

&-+('+%$65&;.-+'$+'<.+)&'($)h-+@).652$=6.)'+

2.4.2-"+ + >)+;.%.)'+=.&;-+@).652$=6.)'+ ()+L;(.+

<&-+6&'%<.K+ '<&'+ $?+ '<.+ )&'($)*+ 5.;<&5-+ '<.+

;.-@2'+ $?+ 2$%&2+ ;.-(K.)'(&2+ &)K+ %$66.;%(&2+

%$)-';@%'($)*+ &-+U.22+ &-+ .Z5&)K():+ .K@%&'($)+

&)K+ <.&2'<%&;.+ .652$=6.)'+ $55$;'@)('(.-"++

,).652$=6.)'+ ;&'.-+ ()+ L;(.+ &55.&;+ '$+ <&4.+

I..)+6@%<+<(:<.;+'<&'+'<.+)&'($)&2+;&'.+?;$6+

!SSGT0PPG"+++

+

+
/EVDH;*MJWJ+d(-'$;(%&2+,).652$=6.)'+E&'.-+
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2(C.2=+ ?$;%.+ '<&'+ &??.%'.K+ '<(-+ ;.-@2'"+ + O-+ '.%<)$2$:=+ (-+ ()%$;5$;&'.K+ ()'$+ '<.+ .K@%&'($)+ $?+ =$@):.;+

:.).;&'($)-+&)K+'<.+U$;C?$;%.+(-+;.';&().K+'<;$@:<+M'&'.+?@)K.K+()('(&'(4.-*+L;(.+U(22+ 2(C.2=+6&()'&()+('-+

<(-'$;(%&2+';.)K+$?+$@'5&%():+'<.+)&'($)&2+@).652$=6.)'+&4.;&:."++Y<(-+%$@2K+&2-$+I.+(65&%'.K+I=+$'<.;+

;.:($)-+$?+'<.+)&'($)+;.I$@)K():+?;$6+'<.+;.%.--($)+c@(%C.;+'<&)+'<.+L;(.+&;.&"+

+

MJMJT* ><?ADG;H*+C@EFE@IZ-L;?SE?V*

 
+ >)%$6.+ ()+ L;(.+ (-+ &+ ;.2&'(4.+ U$;K"+ + + H$65&;(-$)+ $?+ 5.;+ %&5('&+ ()%$6.+ ()+ L;(.+ '$+ '<.+ )&'($)&2+

&4.;&:.+$4.;+'<.+5&-'+AP+=.&;-+(-+;.5;.-.)'.K+()+R(:@;.+0"N+I.2$U"++>'h-+&55&;.)'+'<&'+'<.+;&'.+$?+()%$6.+
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5$'.)'(&22=+<(:<.;+5$4.;'=+2.4.2"++>)+.('<.;+%&-.*+;.'&(2+-&2.-+&;.+2.--+2(C.2=+'$+&%<(.4.+4$2@6.-+:.).;&'.K+

()+&;.&-+$?+'<.+%$@)';=+U('<+<(:<.;+&4.;&:.+()%$6.-"+++

/EVDH;*MJ1"+E.&2+5.;+%&5('&+>)%$6.*+,M+Q@;.&@+$?+L%$)$6(%+

O)&2=-(-"
/EVDH;*MJ2"+>)%$6.+I=+>)K@-';=*+,M+Q@;.&@+$?+L%$)$6(%+O)&2=-(-"+

+

+ R(:@;.+0"N+ ;.4.&2-+ '<.+ 2$U+5;$5$;'($)+$?+ '<.+ 2$%&2+U$;C+ ?$;%.+ '<&'+:.).;&'.-+ ('-+ ()%$6.+ ()+ '<.+

<(:<.;+5&=():+ ()K@-';(.-+$?+5;$?.--($)&2+I@-().--.-+&)K+-.;4(%.+&)K+R()&)%.*+ >)-@;&)%.+&)K+E.&2+L-'&'.+

aR>ELb"++O-+'<.+U$;C?$;%.+%$65$-('($)+'@;)+&U&=+?;$6+6&)@?&%'@;():*+'<.;.+%$@2K+2(C.2=+I.+&+).&;T'.;6+

;(-.+ ()+ @).652$=6.)'"+ +d$U.4.;*+ &-+ '<.+U$;C?$;%.+ (-+ ;.T';&().K+ '$+5.;?$;6+&K4&)%.K+<.&2'<%&;.+ &)K+

5;$?.--($)&2+-.;4(%.+ ?@)%'($)-*+ '<.+&4.;&:.+ ()%$6.+6&=+-..+ ()%;.&-.-+$)+'<.+<$;(]$)"+ + +Y<.+.Z5&)-($)+

&)K+ ()4.-'6.)'+I=+ '<.+ -'&'.+ &)K+ 2$%&2+ I@-().--.-+ ()+ .K@%&'($)+ &)K+ ';&()():+ ?&%(2('(.-+U(22+ -@55$;'+ '<&'+

:$&2"+

+

+

)89:;*MJ1J+L;(.+H$@)'=+()%$6.+4.;-@-+-'&'.+$?+1O+'$'&2+()%$6."+

+ 1.;+ %&5('&+ ()%$6.+ ()+ L;(.+ H$@)'=+ %$)';&-'.K+U('<+ '<.+ &4.;&:.+ -'&'.+ $?+ 1O+ 5.;+ %&5('&+ ()%$6.+

-@::.-'-+'<&'+?$;+.4.;=+K$22&;+()+5.;-$)&2+()%$6.+()+'<.+-'&'.+$)2=+`P"P!W+(-+.&;).K+()+L;(.+H$@)'="++Y&I2.+

0"N+ ;.4.&2-+ '<&'+ &-+ &+ 5;$5$;'($)+ $?+ '<.+ 5$5@2&'($)+ L;(.+ H$@)'=+ &%%$@)'-+ ?$;+ $)2=+ 0"0N^+ $?+ '<.+ '$'&2+

5$5@2&'($)+$?+ '<.+ -'&'."+ +Y<.+:;$--2=+K(-5;$5$;'($)&'.+5.;+ %&5('&+ ()%$6.+-@55$;'-+ '<.+ -@::.-'($)+ '<&'+



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

* MU 

 

L;(.+H$@)'=+<&-+&+<(:<.;+5;$5$;'($)+$?+ 2$UT()%$6.+;.-(K.)'-+ '<&)+$'<.;+ ;.:($)-+$?+ '<.+ -'&'.+$)+&+5.;+

%&5('&+I&-(-"+

+

+

)89:;*MJ2J+L;(.+H$@)'=+>)%$6.+L-'(6&'.-"+H.)'.;+?$;+e$;C?$;%.+>)?$;6&'($)+V+O)&2=-(-*+M.5'.6I.;+0PPS"+

<''588JUUU"K2("-'&'."5&"@-"+

*

*

)8B;AW*

Y<.+?$22$U():+(-+&+-@66&;=+$?+'&Z&'($)+K&'&+&??.%'():+%$-'+$?+2(4():+?&%'$;-+?$;+'<.+L;(.+&;.&"+

M'&'.+()%$6.+'&Z+;&'.J+A"PW^+

M'&'.+-&2.-+'&Z+;&'.J+F"P^++p.Z%2@K():+I&-(%+).%.--('(.-+-@%<+&-+)$)T5;.5&;.K+?$$K+&)K+%2$'<():q+

#$%&2+()%$6.+'&Z+;&'.J+!"P^+

#$%&2+-&2.-+'&Z+;&'.J+f$).+

1;$5.;'=+'&Z+;&'.J+GS"G/+6(22-+5.;+!PP^+$?+&--.--.K+4&2@.*+U<(%<+(-+'=5(%&22=+0/+'$+AP^+$?+6&;C.'+

5;(%.+a0PPGb+

+

R@)K():+ 5;$:;&6-+ $??.;.K+ I=+ '<.+ -'&'.+ ()%2@K.+ I$)K+ ?()&)%():*+ :;&)'-*+ 2$&)-+ &)K+ 2$&)+

:@&;&)'..-*+'&Z+%;.K('-+&)K+&I&'.6.)'-*+&)K+'.%<)(%&2+&--(-'&)%."+Y<.+k.=T-'$).+755$;'@)('=+\$).+<&-+

K.-(:)&'.K+-$6.+&;.&-+&-+.Z.65'+?;$6+-'&'.+&)K+2$%&2+I@-().--+'&Z.-r+'<.-.+&;.&-+U(22+;.6&()+4(;'@&22=+



  !"#"$%&'"()*+(+($,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+ *

 

M0 +

 

'&ZT+.Z.65'+@)'(2+0P!A"+Y<(-+k7\+.Z.65'($)+.)&I2.-+-$6.+()K@-';(&2+]$).K+5;$5.;'(.-+()+'<.+4(%()('=+'<.+

&I(2('=+'$+K.6&)K+;.K@%.K+;.)'-+?$;+2.&-.K+-5&%."+++Y<.+L;(.+H$@)'=+L%$)$6(%+3.4.2$56.)'+H$;5$;&'($)+

;.5;.-.)'-+5;$5.;'=+$U).;-+()'.;.-'.K+()+c@&2(?=():+?$;+'<.+k7\+K.-(:)&'($)*+&-+U.22+&-+$'<.;+-(:)(?(%&)'+

'&Z+K.?.;6.)'+5;$:;&6-+-@%<+&-+#LEYO*+'<.+#$%&2+L%$)$6(%+E.4('&2(]&'($)+Y&Z+O--(-'&)%.+5;$:;&6"+++Y<.+

-'&'.l-+n$I+H;.&'($)+Y&Z+H;.K('-+5;$:;&6+5;$4(K.-+`!*PPPT5.;TX$I+'&Z+%;.K('+'$+&55;$4.K+I@-().--.-+'<&'+

&:;..+'$+%;.&'.+X$I-+U('<()+'<;..+=.&;-"N+

+

MJQ* '8HO;@*5;L<H@A*

MJQJ7* %==EC;*-L8C;*'8HO;@**

O2'<$@:<+ 4&%&)%=+ (-+ K;(?'():+ K$U)+ ()+ '<.+ L;(.+ H$@)'=*+6@2'(T'.)&)'+ $??(%.+6&;C.'*+ ('+ <&-+ I..)+

<(:<+.)$@:<+'$+K.5;.--+;.)'-+()+0PPNT0PPS"++Q;$C.;+-@;4.=-+()K(%&'.+&+4&%&)%=+;&'.+&)=U<.;.+I.'U..)+

!P^T0P^*+()%;.&-():+?;$6+5;.4($@-+&))@&2+&4.;&:.-+$?+N^T!0^+()+0PPWT0PPN*+&)K+W^T!!^+()+0PPFT0PPW"++

Y<.+&4.;&:.+&-C():+;.)'+ ()+0PPNT0PPS+ (-+ ()+'<.+;&):.+$?+`S"PPT`!G"PP5-?*+ ?$;+ 2.&-.+'.;6-+;&):():+?;$6+

'<;..+'$+?(4.+=.&;-"+ +B.K(%&2+$??(%.+-5&%.+K.6&)K-+<(:<.;+;.)'+&6$@)'-+()+'<.+;&):.+$?+`!05-?T`!N5-?*+

U('<+fff+2.&-.+%$)K('($)-"+#.&-.+'.;6-+?$;+6.K(%&2+$??(%.+'.)&)'-+&;.+'=5(%&22=+6$;.+'<&)+!P+=.&;-"+

O-+;.)'-+;$22+ ()+0PPST0P!!+ ('h-+.Z5.%'.K+'<&'+ 2&)K2$;K-+U(22+).:$'(&'.+;.K@%.K+;.)'-+ ?$;+-<$;'.;+

'.;6-+ '$+ C..5+ '.)&)'-"+ + Y.)&)'-+ ()+ '<.+ L;(.+ ;.:($)+ U(22+ 2(C.2=+ I.+ ?()&)%(&22=+ (65&%'.K+ I=+ &+ K;$5+ ()+

;.4.)@.-+'<;$@:<+0P!!+&)K+I.+?&%.K+U('<+'<.+$55$;'@)('=+'$+&%<(.4.+I.''.;+2.&-.+'.;6-+?;$6+'<.+<(:<+

-@552=+$?+4&%&)'+-5&%.+()+'<.+6&;C.'"++3.4.2$5.;-+U(22+I.+%<&22.):.K+'$+$??.;+5;.6(@6+-5&%.+?$;+6()(6&2+

;.)'*+-<(?'():+5;($;('=+?$;+'<.+'.)&)'+?;$6+2$%&'($)+&)K+c@&2('=+$?+-5&%.*+'$+).'+;.)'+&6$@)'"++Y=5(%&22=*+&+

6.K(%&2+$??(%.+'.)&)'+K$.-+)$'+%$65;$6(-.+4&2@.+()+2$%&'($)+I.%&@-.+$?+'<.+(65$;'&)%.+$?+5;$Z(6('=+'$+

<$@-.<$2K-+ &)K+ <.&2'<%&;.+ %.)'.;-*+ -@%<+ &-+ <$-5('&2-"+ f.U+ I@(2K():-+ U(22+ 5$'.)'(&22=+ ?&%.+ ?(.;%.+

%$65.'('($)+?;$6+5;$5.;'=+$U).;-+()4.-'.K+()+$2K.;+I@(2K():-*+$??.;():+%$65&;&I2.+-5&%.+?$;+2.--.;+;.)'+

K@.+'$+2$U.;+%$-'+I&-.-+;.-@2'():+?;$6+6@%<+2$U.;+%$)-';@%'($)+%$-'-"+

Y<.+2$%&'($)+$?+'<.+-@IX.%'+5;$5.;'=+$??.;-+&+U(K.+.Z5$-@;.+'$+'<.+<(:<.-'+';&??(%+%$@)'-+()+'<.+

;.:($)+5;$K@%.K+I=+ '<.+ ;.'&(2+ -.;4(%.-+$?+ '<.+M@66('+Y$U).+H.)'.;+&)K+ '<.+B(22%;..C+B&22"+Y<.+-<$;'+

K;(4.+'$+'<.+B(22%;..C+H$66@)('=+d$-5('&2+ 8+#&C.+L;(.+H$22.:.+$?+7-'.$5&'<(%+B.K(%().+&2-$+;&(-.-+ '<.+

K.6&)K+ ?$;+ 5;$?.--($)&2+ -.;4(%.-+ ()+ <.&2'<%&;.*+ ?()&)%(&2*+ ()-@;&)%.+ &)K+ ;.&2+ .-'&'.+ ()K@-';(.-+ ()+ '<(-+

4(%()('="++H$@)'.;.K+I=+'<.+.??.%'-+$?+X$I+2$--.-+()+'<.+6&)@?&%'@;():+()K@-';(.-*+'<.+5;$?.--($)&2+-.;4(%.-+

$??.;.K+?$;+;.-(K.)'-+2(4():+).&;+'<.+6&)@?&%'@;():+%$;;(K$;-+$?+E'.+0P+'<;$@:<+'<.+<.&;'+$?+'<.+H('=+$?+

L;(.+U(22+)$+2$):.;+<&4.+'<.+-@55$;'+?;$6+?$;6.;+6&X$;+.652$=6.)'+%.)'.;-+-@%<+&-+9L+$)+'<.+L&-'+-(K.+

$?+'<.+%('="++Y<(-+;.K@%.K+.652$=6.)'+I&-.+U(22+6&C.+'<.+-@IX.%'+2$%&'($)+U$;'<+%$)-(K.;():+;.2$%&'():+

'$+&+5;$-5.%'(4.+5;$?.--($)&2+-.;4(%.+5;$4(K.;*+$;+:.).;&2+6.K(%&2+5;&%'(%.*+?&%():+&+;.).U():+2.&-."+

+



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

* MW 

 

+

+

/EVDH;*MJ73J+ATB(2.+E&K(@-+R()&)%.*+>)-@;&)%.*+E.&2+L-'&'.+aR>ELb+Q@-().--+#$%&'($)+B&5"+1.))-=24&)(&+9;.&'+#&C.-+

1&;').;-<(5"+9;.&'+#&C.-+1;$-5.%'$;"+

+

MJQJM** 5;@8E:*8?S*5;@8E:*>;?@;H*-L8C;*'8HO;@*

Y<.+ %2$-.-'+ :.$:;&5<(%&2+6&;C.'+ ;.5$;'-+ ?$;+ '<.+ ;.'&(2+ -.%'$;+ ;.4.&2+ <(:<+ 4&%&)%(.-+ &)K+U.&C+

;.)'-+()+'<.+9;.&'.;+1(''-I@;:<+O;.&+-<$55():+%.)'.;+6&;C.'+K@;():+'<.+'<(;K+c@&;'.;+$?+0PPF*+K.-5('.+&)+

&I-.)%.+$?+).U+-@552="+++E.(-+;.5$;'-+&+!P"A^+4&%&)%=+;&'.+?$;+'<.+c@&;'.;*+@5+FP+I&-(-+5$()'-+?;$6+'<.+

5;($;+ c@&;'.;+ I@'+ K$U)+0P+I&-(-+ 5$()'-+ ?;$6+ '<.+ '<(;K+ c@&;'.;+ $?+ 0PP/"+ >)+ L;(.*+ K(-%@--($)-+U('<+ 2$%&2+

I;$C.;-+:&@:.+'<.+&4.;&:.+&-C():+;.)'+$?+`!0T`!A5-?*+U<(2.+'<.+&4.;&:.+.??.%'(4.+;.)'+<&-+K;$55.K+'$+

`!PT`!05-?"++L??.%'(4.+;.)'+?&%'$;-+()+'<.+(65&%'+$?+;.)'+%$)%.--($)-"+

+

+
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!

/89:;<*7=>>=!"#$%&'!()*%+,!('-)%&!&./)-%.0,1!

!

2%3+4'! 5166! *'7%/-,! )! ,)87&'! .9! -:'! ;),-!

0+8<'4!.9!4'-)%&!<+,%0',,',!,/)--'4'*!)4.+0*!

-:'! =4%'! )4')1! ! 2.&&.>%03! -:'! /.874':'0,%;'!

7&)0?! -:'! 4'-)%&! /.44%*.4! %0! -:'! @%-A! .9! =4%'?!

$%&&/4''B?! )0*! C+88%-! D.>0,:%7,! %,!

/.0/'0-4)-'*!)&.03!-:'!E')/:!C-4''-!/.44%*.4!

94.8!-:'! F#GH! %0-'4,'/-%.0!I.4-:! -.! -:'!:')4-!

.9!-:'!/%-A1!D:'!J',-!5K
-:
!)0*!J',-!65

-:
!,-4''-!

/.44%*.4,!/)7-+4'!-:'!4'8)%0*'4!.9!-:'!<+&B!.9!

4'-)%&!&./)-%.0,!%0!-:%,!4)*%+,1!!D:','!/.44%*.4,!

,'4;'!)!*%99'4'0-!8)4B'-1!!!

D:'%4! -)43'-! /.0,+8'4,! )4'! -:.,'! ;%,%-.4,! )0*! -.+4%,-,! )--4)/-'*! <A! -:'! E'0%0,+&)! )0*! %-,! <')/:',1!

7=?=?** .@A:BC;8DE*D@A*/E<F*-GDH<*'D;I<C*

! D:'!=4%'!@.+0-A!4'3%.0!:),!)!&)43'!%0;'0-.4A!.9!'L%,-%03?!;)/)0-M9.4!&'),'!%0*+,-4%)&!)0*!>)4':.+,'!

,7)/'!>%-:%0!-:'!"#8%&'!4)*%+,!.9!-:'!74.N'/-!,%-'1!C%8%&)4!-.!-:'!4'-)%&!&./)-%.0,?!8)0+9)/-+4%03!&./)-%.0,!

)4'!)&,.!/.0/'0-4)-'*!%0!-:'!/.44%*.4!<'->''0!J',-!5K
-:
!C-4''-!)0*!J',-!65

-:
M(-'!5H1!!O%,-.4%/)&&A?!-:%,!

:),! <''0! -:'! :');A! 4)%&! /.44%*.4! -:4.+3:! -:'! /'0-'4! .9! -:'! /%-A1! ! P)43'?! /&.,'*! *.>0!8)0+9)/-+4%03!

9)/%&%-%',!)0*!>)4':.+,',!.99'4!&.>!4'0-!>)4':.+,%03!,7)/'?!.4?!<'0'9%-!94.8!<+,%0',,!*';'&.78'0-!-)L!

%0/'0-%;',!94.8!-:'!@%-A!)0*!C-)-'!-.!)--4)/-!0'>!8)0+9)/-+4%03!/.87)0%',1!!!

! @+44'0-&A!8)0+9)/-+4%03!)0*!%0*+,-4%)&!74.7'4-A!.>0'4,!)4'!9./+,%03!.0!,+,-)%0)<&'!*';'&.78'0-!

)/:%';'*! -:4.+3:! &./)-%.0,! -:)-! <'0'9%-! ,+77&A! /:)%0! &.3%,-%/,?! +-%&%Q%03! 4)%&! -4)0,7.4-)-%.0! %0! &%'+! .9!

/+44'0-!-4+/B%03!8.*'&,1!!F0!-:'!&),-!-:%4-A!A')4,!8)0+9)/-+4%03!9)/%&%-%',!:);'!,74')*!.+-!-.!-:'!,+<+4<,!

.9!=4%'?!74%8)4%&A! -.!.<-)%0! &.>!/.,-! &)0*! 9.4!0'>!8)0+9)/-+4%03! 9)/%&%-%',1!E&),-%/,?! -..&! )0*!*%'! ,:.7,!

)0*!8'*%/)&! *';%/'!8)0+9)/-+4%03! :);'! &'*! -:%,! 34.>-:! %0! -:'! =4%'! 4'3%.01! ! F0! -:'! /.8%03! A')4,! -:'!

=/.0.8%/!R';'&.78'0-! @.47.4)-%.0! .9! =4%'! @.+0-A! %,! &')*%03! )!8.;'8'0-! -.! 4';%-)&%Q'! -:'! %0*+,-4%)&!

/.4'!.9!=4%'S,!:%,-.4%/)&!8)0+9)/-+4%03!/.44%*.4?!'87:),%Q%03!,-)-'!9+0*%03!)0*!-)L!%0/'0-%;'!74.34)8,!-.!

7.-'0-%)&!%0;',-.4,1!

!"#$%&'&(

)&*"(+#,-(



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

* M2 

 

+

/EVDH;*MJ7MJ+B&5+$?+B&)@?&%'@;():+&)K+>)K@-';(&2+Q@(2K():-+()+'<.+AT6(2.+;&K(@-"++1O+9;.&'+#&C.-+1;$-5.%'$;+0PPS"+

+

+ B&)=+ I($'.%<+ K.4(%.+ 6&)@?&%'@;():+ ?&%(2('(.-+ &;.+ 2$%&'.K+ M$@'<+ $?+ >TSP+ &)K+ %$@2K+ 5$--.--+ &)+

()4.-'6.)'+()'.;.-'+ ()+'<.+-@IX.%'+-('."+ + +e('<+&+<(:<+-@552=+$?+-5&%.+&)K+<(:<+4&%&)%=+;&'.-*+ ()K@-';(&2+

&)K+6&)@?&%'@;():*+()%2@K():+U&;.<$@-():+-5&%.*+(-+%@;;.)'2=+2.&-():+?$;+`A"PT/"P5-?+?$;+$2K.;+I@(2K():-+

&)K+`F"PTN"P5-?+?$;+-@IK(4(K.K*+?2.ZT'=5.+$?+-5&%."++Y<.+?2.Z+-5&%.+'=5(%&2+$?+'<.+DO83H8B3+;.:($)+(-+)$'+

&+5;$K@%'+ '<&'+<&-+I..)+K.4.2$5.K+ ()+ '<.+L;(.+ ;.:($)"+ +Y<.+5;$-5.%'+$?+ -@%<+&+-5&%.+<&-+&2U&=-+I..)+

$4.;%$6.+I=+'<.+&4&(2&I2.+2$UT;.)'+U&;.<$@-.+-@552=+'<&'+%&)+I.+%$)4.;'.K+?$;+'.)&)'-+)..K-"+

Y<.+%('=+&)K+M'&'.+<&4.+2$):T'.;6+4(-($)-+'$+5;$6$'.+6@2'(T6$K&2+';&)-5$;'&'($)+K.4.2$56.)'+

&2$):+ '<.+E'.+/+%$;;(K$;+&)K+&'+ '<.+O(;5$;'"+ +Y<.+#LEYO+&)K+k7\+ '&Z+ ()%.)'(4.+5;$:;&6-+&;.+ ()%.)'(4.+

5;$:;&6-+ '$+ ;.TK.4.2$5+ '<.+ K(2&5(K&'.K+ ()K@-';(&2+ 5;$5.;'(.-+ '<&'+ 2(.+ &2$):+ '<.+ .&-'TU.-'+ ;&(2+ &%%.--+

5$()'-"+ +Y<(-+U(22+)$'+I.).?('+()K@-';(&2+5;$5.;'(.-+$)+'<.+5.;(5<.;(.-+$?+'<.+-@I@;I&)+&;.&-+-@%<+&-+'<.+

LK()I$;$+ E$&K+ -('.*+ &)K+ -.'-+ '<.+ 6&;C.'+ 2.&-.+ ;&'.+ ?$;+ ()K@-';(&2+ -5&%.+ &'+ 2.--+ &'';&%'(4.+ 2.4.2-+ '$+

K.4.2$5.;-+U<$+K$)h'+I.).?('+?;$6+'<.+()%.)'(4.+5;$:;&6-"++
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8979:** ';<=>?/@A><B*CD@EF*'@GHF=*

 

!

!

/>I;GF*89J79!"#$%&'!()*%+,!$+&-%#.)/%&0!&12)-%13,4!

!

!

!

!

.%5+6'! 748"! *'9%2-,! 56)9:%2)&&0! -:'! &12)-%13,!

1;! -:'! ,+661+3*%35! /+&-%#;)/%&0! 6',%*'3-%)&!

<+%&*%35,4! ! =-! %,! '>%*'3-! -:)-! -:'! /)?16%-0! 1;!

-:'! :%5:#*'3,%-0! 6',%*'3-%)&! 9619'6-%',! &%'! -1!

-:'!316-:@!/1,-!)-! 56')-'6!*%,-)32'! ;61/! -:'!

6'-)%&! 21//'62'! 2'3-'6,4! ! ! A99'3*%B! C! D!

E'/156)9:%2! E)-)! ,:1F,! -:)-! )! :%5:!

9'62'3-)5'! 1;! -:'!F16G%35! 919+&)-%13! 1;! -:'!

6'5%13! %3! -:'! 8H#/%&'! 6)*%+,! %,! '/9&10'*! %3!

-:'! %//'*%)-'! 8#"! /%&'! )6')4! ! I:'! &1F!

3+/<'6! 1;! 9619'6-%',! %3! -:'! 8#/%&'! 6)*%+,! 1;!

-:'!,%-'!,:1F3!%3!;%5+6'!748"!21+9&'*!F%-:!-:'!

:%5:!3+/<'6!1;!?1<,!%3!-:'!%//'*%)-'!>%2%3%-0!

961>%*'!,-6135!,+9916-!;16!)!/+&-%#;)/%&0!-09'!

1;!<+%&*%354!

 

KL;C>MI*NO@G@E=FG>C=>EC**

! J),'*! 13! )! 21/9)6%,13! 1;! 2+66'3-! *)-)! F%-:! :%,-16%2)&! *)-)@! :1+,%35! -6'3*,! %3! K6%'! C1+3-0! )6'!

96%/)6%&0! &135#-'6/! )3*! 213,%,-'3-4! L61F-:! %3! :1+,%35! +3%-,! 213-%3+',! -1! ;1&&1F! -:'! =#MH! )3*! =#NM!

2166%*16,@!)3*@!)6'),!)&135!(1+-',!8M!)3*!MN!%3!O+//%-!)3*!P)-'6;16*!I1F3,:%9,!)6'!)&,1!561F%354!!

! Q%--&'!:),!2:)35'*!%3!-'6/,!1;!:1/'1F3'6,:%9!%3!K6%'!C1+3-0!,%32'!-:'!7HH8!9&)34!I:'!1>'6)&&!6)-'!

1;!:1/'1F3'6,:%9!%3!K6%'!C1+3-0!%,!RMS@!F:%2:!21/9)6',!-1!N8S!;16!-:'!,-)-'@!)3*!RRS!;16!-:'!3)-%134!

A,!1;!-:%,!+9*)-'@!6'3-)&!+3%-,!)6'!&12)-'*!96'*1/%3)-'&0!%3!+6<)3!)6'),4!K%5:-0!9'62'3-!1;!)&&!6'3-)&,!)6'!

&12)-'*! %3! -:'!C%-0!1;!K6%'@!$%&&26''G!I1F3,:%9@!K*%3<161!J161+5:!)3*!-:'!C%-0!1;!C16604! !O%35&'#;)/%&0!

*F'&&%35,@!F:'-:'6!)--)2:'*!16!*'-)2:'*@!)6'!-:'!/1,-!919+&)6!-09'!1;!:1+,%35!%3!-:'!21+3-0@!)-!RNS!1;!

)&&!*F'&&%35!+3%-,4!C'3,+,!7HHH!*)-)!%3*%2)-'!-:)-!-:'!/'*%)3!:1/'!>)&+'!1;!1F3'6!122+9%'*!:1+,%35!%3!

-:'!21+3-0!%,!TUV@"HH4!I:%,!21/9)6',!-1!)!,-)-'!/'*%)3!>)&+'!1;!TMN@HHH4!!

! C'3,+,!7HHH!*)-)!,:1F,!-:)-!.)%6>%'F@!$2W')3!J161+5:@!)3*!$%&&26''G@!O+//%-@!P),:%35-13!)3*!

X'3)351!-1F3,:%9,!:)>'!-:'!:%5:',-!/'*%)3!>)&+',!F%-:%3!-:'!21+3-0@!F%-:!',-%/)-'*!:1/'!>)&+',! %3!

'B2',,!1;!T88H@HHH4!!!

KL;C>MI*'@GHF=*@MP*+QQLGP@R><>=B**

! I:'6'!)99')6,! -1!<'!)!61+5:!2166'&)-%13!<'-F''3!-:'!21+3-0!)3*!-:'!3)-%13)&!:1+,%35!/)6G'-,4!

!"#$%&'&(

)&*"(+#,-(



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

* Q7 

 

d$U.4.;*+'<.+L;(.+H$@)'=+<$@-():+6&;C.'+<&-+:.).;&22=+5;$4.K+'$+I.+6$;.+-'&I2.+U('<+2.--+?2@%'@&'($)+()+

-@552=+&)K+K.6&)K"+Y<.+L;(.+H$@)'=+<$@-():+6&;C.'+5.&C.K+ ()+0PPG*+U('<+ ;.2&'(4.2=+ ?2&'+ ;.-@2'-+ -()%.+

'<.)*+&)K+U('<+6$;.+%$)-';&().K+&%'(4('=+'<&)+'<.+)&'($)&2+6&;C.'+I$'<+I.?$;.+&)K+&?'.;+'<.+5.&C"+++

e<DAE?V*+AAEA@8?C;*8?S*-;HFEC;A**

+ >)+L;(.+H$@)'=*+'<.;.+&;.+-.4.;&2+5;$4(K.;-+$?+5@I2(%+<$@-():*+ ()%2@K():+'<;..+<$@-():+&@'<$;('(.-+

&)K+'U$+6&X$;+5;(4&'.*+)$)T5;$?('+$;:&)(]&'($)-"+e('<+&+%$6I().K+()4.)'$;=+$?+$4.;+A*PPP+<$@-():+@)('-+

&)K+!*NPPT52@-+M.%'($)+N+4$@%<.;-*+'<.-.+&:.)%(.-+5;$4(K.+<$@-():+@)('-+'$+ 2$U.;T()%$6.*+.2K.;2=*+&)K+

K(-&I2.K+ ?&6(2(.-+ '<;$@:<$@'+ L;(.+ H$@)'="+ 1;$5$;'($)&22=*+ '<.-.+ @)('-+ ;.5;.-.)'+ &I$@'+ !/^+ $?+ '<.+

%$@)'=h-+ '$'&2+ ;.)'&2+ -'$%C"+ + Y<.+ .Z5&)K():+ -.)($;+ &:.+ :;$@5+ %$6I().K+ U('<+ &+ <(:<+ &6$@)'+ $?+ 2$UT

()%$6.+;.-(K.)'-+$??.;+&)+&'';&%'(4.+6&;C.'+-.%'$;+?$;+'&;:.'():"++O??$;K&I2.+<$@-():+'&Z+%;.K('-+5;.-.)'+

?@)K():+ $55$;'@)('(.-+ ?$;+ 6@2'(T?&6(2=+ K.4.2$5.;-+ =(.2K():+ &+ I@-().--+ 52&)+ &55;$&%<+ I&-.K+

5;.K$6()&)'2=+$)+'<.+?..-+'$+K.4.2$5*+I@(2K+&)K+6&)&:.+&??$;K&I2.+<$@-():+ ()-'.&K+$?+';&K('($)&2+;(-C+

&--$%(&'.K+U('<+-&2.+$?+@)('-"+++

&H<K;C@;S*e<DAE?V*(;;SA**

+ Y<.+%$@)'=h-+5$5@2&'($)+ (-+5;$X.%'.K+'$+ ()%;.&-.+ ?;$6+0NP*NG0+ ()+0PPP+'$+APA*ANG+ ()+0PAP"+ +f.'+

).U+<$@-():+K.6&)K+<&-+I..)+5;$X.%'.K+()+?(4.T=.&;+()%;.6.)'-*+-'&;'():+()+0PP/+&)K+.)K():+()+0PAP"+

Y<.+ 5;$X.%'.K+ ';.)K+ (-+ ?$;+ K.6&)K+ '$+ -'.&K(2=+ K.%;.&-.+ ?;$6+ G*PPP+ &KK('($)&2+ @)('-+ )..K.K+ I.'U..)+

0PP/+&)K+0P!P+ '$+ X@-'+ !*0PP+@)('-+ I.'U..)+0P0/+&)K+0PAP"+ +e<(2.+ '<.+K.6&)K+5;$X.%'($)+ (-+ -'.&K(2=+

K.%;.&-():*+?$%@-():+$)+'<.+:;$U():+K.6$:;&5<(%+&:.+:;$@5+()+-.)($;-+(-+;.%$66.)K.K"+

+ >)+0PPP*+-():2.T?&6(2=+@)('-+6&K.+@5+FW^+$?+'<.+%$@)'=h-+<$@-():+@)('-"+B@2'(52.+?&6(2=+KU.22():-+

%$65;(-.K+&55;$Z(6&'.2=+0F^*+U<(2.+6$I(2.+<$6.-+%$65;(-.K+W^+$?+'<.+%$@)'=h-+<$@-():+-'$%C"+>)+'<.+

?@'@;.*+&2'.;)&'(4.-+'$+'<.+%$)4.)'($)&2+-():2.T?&6(2=+<$6.*+-@%<+&-+%$)K$6()(@6-+&)K+5&'($+<$6.-+&;.+

2(C.2=+'$+I.%$6.+6$;.+5$5@2&;"+S++R(:@;.+0"!G+(-+&)+()K(%&'$;+$?+'<.+2$U*+I@'+:;&K@&22=+()%;.&-():+5;(%.+$?+

<$@-():+()+L;(."++f$'+@)2(C.+'<.+5.;+%&5('&+()%$6.*+'<.+<$@-.+5;(%.+()K.Z+(-+U.22+I.2$U+'<&'+$?+I$'<+'<.+

-'&'.+$?+1O+&)K+'<.+,M+&4.;&:."+d$U.4.;*+K.%;.&-.-+()+<$@-():+5;(%.-+&;.+)$'+&-+K;&-'(%+()+;.%.)'+=.&;-+

&-+%$65&;.K+'$+'<.+)&'($)&2+&4.;&:."+

+ +

+ +



  !"#"$%&'"()*+(+($,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+ *

 

QM +

 

 
/EVDH;*MJ7TJ*d$@-():+1;(%.+>)K.Z+

MJQJU** e;8:@[*>8H;*8?S*';SEC8:*%==EC;*-L8C;*'8HO;@*

 
+ d.&2'<+%&;.+(-+$).+$?+'<.+2&;:.-'+-.:6.)'-+$?+'<.+L;(.+.%$)$6="++Y<;..+6&X$;+.652$=.;-+()+'<.+

&;.&+&;.+d&6$'+B.K(%&2+H.)'.;+aK$U)'$U)+L;(.b+M'"+D()%.)'h-+d$-5('&2*+'<.+9.;';@K.+Q&;I.;+H.)'.;*+&)K+

'<.+B(22%;..C+H$66@)('=+<$-5('&28#LH7B"+R(:@;.+0"!/+ -<$U-+ '<.+U(K.2=+ -%&''.;.K+ 2$%&'($)+$?+K$%'$;-+

$??(%.-*+ %2()(%-+ &)K+ ;.<&I(2('&'($)+ %.)'.;-+ '<;$@:<+ '<.+ AT6(2.+ ;&K(@-+ ?;$6+ '<.+ -('."+ +B&)=+ &;.+ 2$%&'.K+

&2$):+'<.+1.&%<+M';..'8E'.+!S+%$;;(K$;+()+B(22%;..C+Y$U)-<(5+'$+'<.+f$;'<+$?+'<.+-@IX.%'+-('."++e<&'+(-+

2&;:.2=+ &55&;.)'+ (-+ '<.+ 2&%C+ $?+ <.&2'<+ %&;.+ ()+ '<.+ (66.K(&'.+ !T0+ 6(2.+ ;&K(@-+ $?+ '<.+ -('.*+ U<.;.+ '<.+

B(22%;..C+H$66@)('=+d$-5('&2+&)K+'<.+#&C.+L;(.+H$22.:.+$?+7-'.$5&'<(%+B.K(%().+a#LH7Bb+&;.+2$%&'.K"+

Y<(-+5;.-.)'-+-';$):+6&;C.'():+-@55$;'+?$;+&'';&%'():+6.K(%&2+5;$?.--($)&2-+&-+()4.-'6.)'+5&;').;-"+

 
/EVDH;*MJ7UJ*ATB(2.+E&K(@-+d.&2'<+H&;.+&)K+B.K(%&2+$??(%.+2$%&'($)-"+

+ B.K(%&2+$??(%.+-5&%.+%@;;.)'2=+2.&-.-+?$;+`!0T!N5-?+fff*+&)K*+).U+2.&-.-+U(22+-<&;.+'<.+I@;K.)+$?+

!"#$%&'&(

)&*"(+#,-(



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

* QQ 

 

'<.+%$-'-+$?+I@(2KT$@'*+&2-$+C)$U+&-+'.)&)'+(65;$4.6.)'-"+L-'(6&'.-+?$;+'<(-+&KK('($)&2+%$-'+;&):.+?;$6+

`APT/P5-?+K.5.)K():+$)+'<.+'=5.+$?+'.)&)'"+++1;$X.%'($)-+?$;+).U+6.K(%&2+-'@K.)'-+&'+#LH7B*+&-+U.22+&-*+

.Z5&)K():+ &)K+ %$$5.;&'(4.+ -.;4(%.-+ 5;.-.)'+ &+ <(:<+ -$@;%.+ $?+ ?@'@;.+ K.6&)K+ ?$;+ 6.K(%&2+ $??(%.+ &)K+

;.-.&;%<+?&%(2('(.-+()+'<(-+5;$Z(6('="++Y<.+&KX&%.)'+%$)'()@():+%&;.+;.'(;.6.)'+?&%(2('=+(-+&2-$+&+I&-(-+?$;+&+

<(:<+ K.)-('=+ $?+ .2K.;2=+ 5&'(.)'-"+ + OKK('($)&22=*+ R.K.;&2+ -'(6@2@-+ ?@)K-+ I.).?('():+ '<.+ <.&2'<%&;.+ &)K+

6.K(%&2+ ;.%$;K-+ ()K@-';(.-+U(22+ &2-$+ %$)';(I@'.+ '$+K.6&)K+ ?$;+ '<(-+ -@I+6&;C.'"+ + >'+ (-+ .-'(6&'.K+ '<&'+ ()+

0P!P+ &55;$Z(6&'.2=+ `!0Q(22($)+ U(22+ I.+ -5.)'+ I=+ '<.+ R.K.;&2+ 9$4.;)6.)'+ '$+ $5.)+ %$66@)('=+ <.&2'<+

%.)'.;-+ ()+ @)K.;-.;4.K+ &;.&-"+ + M@66('+ Y$U)-<(5+ %$@2K+ I.+ &+ 5$'.)'(&2+ I.).?(%(&;=+ $?+ -@%<+ ?$;6-+ $?+

?@)K():*+&6$):+$'<.;-"+

 

*



  !"#"$%&'"()*+(+($,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+ *

 

QT +

 

MJT* ><GL8H89:;A*
 

.?SDA@HE8:*&H<L;H@E;A*

 
+ Y<.;.+&;.+6&)=+ ()K@-';(&2+-5&%.-+4&%&)'+?$;+-&2.+&)K8$;+ 2.&-."+ +1;$5.;'(.-+ ()+'<.+4(%()('=+;&):.+

?;$6+`N"PP5-?+fff+&'+ LQH7+1&;C+ ?$;+ ()K@-';(&2+U&;.<$@-.8$??(%.+ -5&%.*+ -$6.'<():+ -(6(2&;+ '$+ '<.+ ?2.Z+

-5&%.+()+'<.+3H8DO8B3+&;.&"++M&2.+5;(%.-+2(-'.K+?$;+'<$-.+;.&-$)&I2=+5;(%.K+.Z(-'():+5;$5.;'(.-+?$;+-&2.+

'<&'+<&4.+I..)+2(-'.K+?$;+-&2.+?$;+ 2.--+'<&)+$).+=.&;*+&;.+5;(%.K+&'+`0PT0/5-?"+ +Y<(-+5;(%.+U$@2K+I.+'<.+

;&):.+ &+ -():2.+ -$@;%.+ .)KT@-.;+U$@2K+ -'&;'+ &'*+ &)K+U$@2K+ ()%2@K.+ 5;$5.;'(.-+ '<&'+ <&4.+ -$6.+ ?$;6+$?+

-'&'.+'&Z+%;.K('+5;$:;&6+c@&2(?(%&'($)+-@%<+&-+#LEYO+$;+k7\+ak.=-'$).+755$;'@)('=+\$).b"++

 
/EVDH;*MJ70"+LQH7+Q@-().--+1&;C"+#.&-.+&'+`N"PP8MR+

5.;+=.&;" 
 
 

 

/EVDH;*MJ7W"+N!0W+f&'<&)+H(;%2.+[+Q&2KU()+

Q@-().--+1&;C"+/F*/!/MR+H2&--+H+e&;.<$@-.r+M&2.+

&'+`!"0BB+a`0!"0A8MRb 

 
)89:;*MJ73J+>)K@-';(&2+5;$5.;'=+%$65&;(-$)-+

+



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

* QU 

 

 
 

5;@8E:*&H<L;H@E;A 

 
+ E.'&(2+ 5;$5.;'(.-+ &;.+ &I@)K&)'+ ()+ '<.+ 4(%()('=+ $?+ '<.+ -@IX.%'+ 5;$5.;'=*+ I@'+ 4&%&)%=+ (-+ )$'+ &+

%$66$)+-('."+Y<.+-5&%.-+()+R(:@;.-+0"!N+&)K+0"!S+5;.-.)'+-$6.+$?+'<.+52&]&+'=5.+;.'&(2+-5&%.+%$66$)+

'<;$@:<$@'+'<.+6&()+%$;;(K$;-+$?+1.&%<+M';..'+&)K+e.-'+!0'<+M';..'"+#.&-.+;&'.-+&;.+-@;5;(-():2=+2.--+&'+

'<.+ 6&X$;+ M@66('+ Y$U).+ H.)'.;+ &'+ `N"/P*+ I@'+ K.6&)K+ <(:<.;+ -c@&;.+ ?$$'&:."+ Y=5(%&2+ ;.)'-+ ?$;+

6$K.;&'.+ -(].K+ ;.'&(2+ -5&%.+ U$@2K+ I.+ ()+ '<.+ `!PT!G5-?+ ;&):.*+ fff"+ + f.'+ ;.)'+ &6$@)'-+ 4&;=+ U(K.2=+

K.5.)K():+$)+'<.+'.;6-+).:$'(&'.K+;.:&;K():+K(-%$@)'-+?$;+()('(&2+6$)'<-*+()'.;($;+?('T$@'+&)K+;.)'+-'$5-"++

M5&%.+(-+'=5(%&22=+4&%&)'+?$;+5.;($K-+$?+NT!06$)'<-+&)K+2.&-.+'.;6-+;&):.+?;$6+'<;..+'$+?(4.+=.&;-"+

 
/EVDH;*MJ71"+!!!!+1.)()-@2&+3;(4.*+!0

'<
+M';..'+&)K+

1.)()-@2&+3;(4."+#.&-.+&'+`!0"/P8MR+5.;+=.&;" 
 

 
/EVDH;*MJ72"+/P0S+1.&%<+M';..'*+1.&%<+&)K+

e&-<():'$)"+#.&-.+&'+`!G"PP8MR+5.;+=.&;" 

 

 
 
)89:;*MJ77J+E.'&(2+5;$5.;'=+%$65&;(-$)-+



  !"#"$%&'"()*+(+($,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+ *

 

Q0 +

 

*
/EVDH;*MJM3"+M@66('+Y$U).+H.)';."+#.&-.+&'+

`N"/P8MR+5.;+=.&;"+

 
 

 

 

 
 
 

 

 
 
 

 
 

 

+

*

*

%==EC;*&H<L;H@E;A*

 

 
)89:;*MJ7MJ*L;(.+7??(%.+M5&%.+?$;+M&2."+

+

 
Y<.+ 5;$5.;'=+ ()+ R(:@;.+ 0"0!+ (-+ &+

/*PPP-?+ H2&--+ O+ $??(%.+ I@(2K():+ $?+ ;.2&'(4.2=+

).U+ %$)-';@%'($)"+ >'+ %@;;.)'2=+ <&-+ 0*PPP+ T+

GP*PPP+ MR+ $?+ &4&(2&I2.+ -5&%.*+ %$2K+ K&;C+ -<.22"+

>'h-+ 2$%&'($)+ (-+ s+ 6(2.+ ?;$6+ '<.+ Q&=?;$)'+

H$)).%'$;"+ Y<(-+ 5;$5.;'=+ I.).?('-+ ?$;6+ '<.+

M'&'.+k7>\+'&Z+%;.K('+5;$:;&6"+++    
 

/EVDH;* MJM7"+ 7??(%.+ M5&%."+ !/GP+ L&-'+ #&C.+ E$&K"+

#.&-.+&'+`W"S/8MR+5.;+=.&;" 



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

* QW 

 

*

/EVDH;*MJMM"+B.K(%&2+7??(%.+M5&%."+G!P+H;&)I.;;=+

M';..'"+#.&-.+&'+`!F"/P8MR+5.;+=.&;"+

*

*

*

/EVDH;*MJMQ"+H2&--+O+7??(%.+M5&%."+!PP+1.&%<+

M';..'"+M&2.+&'+`!*ASP*F0P+

*

*

/EVDH;*MJMT"+B.K(%&2+7??(%.+M5&%."+0/FG+e.-'+!0
'<
+

M';..'"+#.&-.+&'+`!/"PP8MR+5.;+=.&;"+

*

*

*

*

 

+

/EVDH;*MJMU"+H2&--+O+7??(%."+0/FG+e.-'+!0
'<
+M';..'"+

GA*!P/+MR+B(Z.KT@-.+E.'&(287??(%.8E.-(K.)'(&2r+

M&2.+&'+`/"NA8MR+$;+`0/!*!PP"

+ Y<.;.+ (-+ 2(''2.+).U+$??(%.+-5&%.+?$;+-&2.+%@;;.)'2=+$)+'<.+6&;C.'"+Y<(-+ (-+$).+$?+-.4.;&2+ ()K(%&'$;-+

'<&'+ '<.+ $??(%.+ -5&%.+ 6&;C.'+ (-+ )$'+ $4.;I@(2'"+ + >)+ '<.+ H('=+ $?+ L;(.+ -$6.+ ;.4('&2(]&'($)+ 5;$X.%'-+ &;.+

K.2(4.;():+).U+$??(%.+&)K+ ;.'&(2+6(Z.KT@-.+ -5&%.+ -@%<+&-+ ()+R(:@;.+0"0/"+ +!!+%$66.;%(&2+$??(%.+%$)K$-+

2$%&'.K+$)+'<.+!-'+'<;$@:<+'<.+A;K+?2$$;+$?+&+).U2=+;.)$4&'.K+$??(%.+I@(2K():+&;.+%@;;.)'2=+5;(%.K+?$;+-&2.+

&'+`N!81MR+&)K+@)('-+;&):.+?;$6+!*GPP+-c+?'+'$+A*!PP+-c+?'"+G'<+&)K+/'<+?2$$;-+&;.+;.-(K.)'(&2+%$)K$+@)('-+

&2-$+?$;+-&2."++

 
 

 



  !"#"$%&'"()*+(+($,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+ *

 

Q1 +

 

 
/EVDH;*MJM0"+B.K(%&2+7??(%."+0/FG+e.-'+!0

'<
+M';..'"+

0P*G0F+MR+H2&--+Q+B.K(%&2r+M&2.+&'+`FA"FG8MR+$;+

`!*APP*PPP"+

+

+

+
/EVDH;*MJMW"+B.K(%&2+7??(%."+f(&:&;&+D(22&:."+

!G*NSP+MR+H2&--+Q+B.K(%&2r+M&2.+&'+`AP"008MR+$;+

`G/P*PPP"

+ 7??(%.+ -5&%.+ ?$;+ -&2.+ ()+ '<.+ L;(.+ 6&;C.'+ (-+ 6$-'+ &55;$5;(&'.2=+ &--.--.K+ U('<+ '<.+ ).U.;+

%$)-';@%'($)+()+'<.+5;$Z(6('=+$?+'<.+-@IX.%'+-('."+ +R(:@;.+0"0N+;.5;.-.)'-+&+H2&--+Q+'=5.+$?+-5&%.+'<&'+(-+

2(-'.K+()+'<.+`FP"PP5-?+;&):.*+I@'+<&-+&2-$+I..)+$)+'<.+6&;C.'+?$;+$4.;+GFN+K&=-"+Y<(-+(-+&+:$$K+()K(%&'$;+

$?+&)+$4.;+4&2@&'($)"++R(:@;.+0"0W+(-+&+6$;.+;.%.)'*+).U+5;$5.;'=+2$%&'.K+U('<()+'<.+0T6(2.+;&K(@-+$?+'<.+

-@IX.%'+-('."+>'-+2(-'+5;(%.+$?+`AP"PP5-?+(-+;.5;.-.)'&'(4.+$?+'<.+%$)-';@%'($)+c@&2('=+$?+'<.+I@(2K():"+

+

+

/EVDH;*MJM1"+B.K(%&2+7??(%.+1;$5.;'="+f(&:&;&+

D(22&:."+0W*NSN+H2&--+Q+B.K(%&2+a0PP/b"+M&2.+&'+

`00W"F!8MR+$;+`F*A/P*PPP"+

+

+

Y<.+ 9;.&'.;+ L;(.+ B.K(%&2+ 12&]&+ ()+

R(:@;.+ 0"0N+ (-+ &+ :$$K+ .Z&652.+ $?+ '<.+

.)$;6$@-+ 4&;(&)%.+ ()+ '<.+ %$-'+ ?$;+ ?('T$@'+ $?+

'<.+ 6.K(%&2+ 5;$?.--($)&2+ I@(2K():"+ + Y<.+

`00W5-?+ -&2.+ 5;(%.+ (-+ ()K(%&'(4.+ $?+ &)+

()4.-'6.)'+ '<&'+ <&K+ .)$;6$@-+ %&5('&2+

.Z5.)-.-+ ()+ '<.+ I@(2K():*+ &-+ U.22+ &-*+ ()+ '<.+

2&)K"++Y<.+-.22():+.)'('=+()+'<(-+%&-.+(-+)$'+'<.+

-&6.+.)'('=+-.22():+'<.+I@(2K():+()+R(:@;.+0"0W*+

U<(%<+U&-+ '<.+K.4.2$5.;+$?+ '<(-+ 5;$?.--($)&2+

I@-().--+5&;C"+
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'D:@E_/8GE:I*&H<L;H@E;A*

 
 

 

 

/EVDH;*MJM2"+d(%C$;=+H$@;'+O5&;'6.)'- 
*

*

*

/EVDH;*MJQ7"+H&;;$22U$$K+D(22&:.+O5&;'6.)'- 

*

*

*

*

*

/EVDH;*MJQ3"+B(22+92.)*+?$;6.;2=+9;&)&K&+

O5&;'6.)'- 

/EVDH;*MJQM"+#&@;.2+M5;():-+O5&;'6.)'- 

* Y<.+;.:($)+<&-+6&)=+-.)($;+2(4():+%$66@)('(.-+-(6(2&;+'$+'<.+$).+()+R(:@;.+0"AA"+Y<(-+G/T

@)('+ <(:<T;(-.+ &5&;'6.)'+ I@(2K():+ %$)-(-'-+ $?+ !*0+ V+ A+ I.K;$$6+ &5&;'6.)'-"+ + Y<(-+ 5&;'(%@2&;+

5;$5.;'=+<&-+@)K.;:;$@)K+5&;C():"++D&;($@-+?$;T5;$?('+%$65&)(.-+-@%<+&-+dOf3M*+'<.+d$@-():+
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&)K+ f.(:<I$;<$$K+ 3.4.2$56.)'+ M.;4(%.*+ K.4.2$5+ ).U+ &)K+ ;.)$4&'.K+ <$@-():*+ &)K+ K.2(4.;+

&??$;K&I2.+ <$@-():+ '&C():+ &K4&)'&:.+ $?+ 5@I2(%+ ?@)K():+ &)K+ '&Z+ ()%.)'(4.+ 5;$:;&6-"+ + dOf3M+

U$;C-+ '$+-.;4.+5.;-$)-+.Z5.;(.)%():+&+K(-&I(2('=*+ -.)($;+%('(].)-*+&)K+ 2$U+'$+6$K.;&'.T()%$6.+

?&6(2(.-+$;+()K(4(K@&2-+U<$+%&)+I.).?('+?;$6+'<.+&--(-'&)%.+$?+c@&2('=+&??$;K&I2.+<$@-():"+

/EVDH;*MJQQ"+92.)U$$K+Y$U.;-+O5&;'6.)'-+

*

*

*

*

*
*
/EVDH;*MJQT"+3@??$;K+Y.;;&%.+O5&;'6.)'-*+dOf3M"+

!A0+e.-'+0A
;K
+M';..'"+ 

X?EGLH<F;S*&H<L;H@E;A*\*$8?S*

*

*
*
/EVDH;*MJQU"+R&(;4(.U+Q@-().--+1&;C*+R()(-<.K+

()K@-';(&2+2$'"+#$'+!+k2(.;+3;(4."+NA"0S+O%;.-+?$;+-&2.+

$;+`/P*PPP8O%;.r+I=+L;(.+>)K@-';(&2+L%$)$6(%+

3.4.2$56.)'+H$;5$;&'($)"+

*

*

*

/EVDH;*MJQ0"+G"PA+O%;.-+$)+0AN!+\(66.;2=+E$&K+

\$).K+H$66.;%(&2"+M&2.+&'+`N/S*PPP+&'+`G*!FG*/PP+
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)89:;*MJ7QJ*H$66.;%(&2+&)K+>)K@-';(&2+D&%&)'+5;$5.;'=+%$65&;(-$)-+

 
+

&H<L;H@I*XA;* '8HO;@*>8L*

58@;**

#8C8?CI* 5;?@*

h&-/*

"A@J*-DLL:I*Z*

!;G8?S**

)ILJ*$;8A;*

);HG*

-8:;*&HEC;*

hZ+>5"6*hZ-/*

H$66.;%(&2+7??(%.+ !F^+ !P^+'$+0P^+ `NT`!G+ P"N/+ AT/+=;+ `0TAPPC8O%;.++++++++

`APT`W/8MR+

E.'&(2+ !P"/^+ 0P^+'$+AP^+ `N"/PT`!G+ !"/P+ AT/+=;+ `ATGPPC8O%;.++++++++

`!PPT`!F/8MR+

>)K@-';(&28+

e&;.<$@-.+

!G^+ GP^+'$+^/P+ `FTN8+`AT

/+

/"PP+ /T!P+=;8+++++++

!TA=;+

`/PC8O%;.++++++++

`0/T`G/8MR+

B@2'(TR&6(2=+ + /^TN^+ `/PPT

`SPP8,)('+

P"N/+ !=;+ `!/P8O%;.+

`!PC8,)('+

B.K(%&2+7??(%.+ !0^+ !P^+'$+0P^+ `!0T`!N+ P"W/+ !PT!/+=;+ `AT/PPC8O%;.++++++++

`!PPT`!F/8MR+

+ + + + + + +

)89:;*MJ7TJ*M@66&;=+$?+B&;C.'+B.';(%-+
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9:3* !;<;=>?@;AB*+=B;CADBE<;F*G*5;H>@@;AI;I*&=DA*

9:J* !;<;=>?@;AB*%?BE>AF*

9:J:J* .AIKFBCED=*L*%MMEH;NODC;P>KF;*/=;Q*-?DH;*
!

"#$! %&''&()*+! ,--./01)&*-! ($2$! /34$! 1&! 2.*! 3! +$*$23'! 02&! %&2/3! /&4$'! %&2! 3! 02&0&-$4!

&%%)5$6(32$#&.-$! %'$7! -035$8! ! ! "#$! 3--./01)&*-! 32$! 4$2)9$4! %2&/! 1#$! :.//)1! "&(*-#)0! ;&*)*+!

&24)*3*5$!3*4!4$9$'&0/$*1!0&')5<8! !"#$!()41#!&%! 1#$!-)1$! )-!9$2<!/.5#! )/0351$4!=<! 1#$!-)4$!-$1=35>-!

2$?.)2$4!%&2!1#$!)*4.-12)3'!;&*$8!!!

 

/ERKC;*9:J:!@2&0&-$4!A'$7!:035$B!C%%)5$!D32$#&.-$!

E.)'4)*+ 

!

!

F.$! 1&! 1#$! =.)'4)*+! -$1=35>! 2$?.)2$/$*1-B! 3!

02&0&-$4! =.)'4)*+! (&.'4! =$! 5&*%)*$4! 1&! 3!

-12)0! 4&(*! 1#$! 5$*1$2! &%! 1#$! '3*48! ! "#$!

%2&*13+$! )-! GHI! %$$1! '$--! 1#$!JHI! %$$1!&%! -)4$!

-$1=35>-B! &*'<! 3''&(! %&2! 3! KII! %&&1! ()4$!

=.)'4)*+!$*9$'&0$8!!,!1<0)53'!0'3*!%&2!1#)-!1<0$!

&%! =.)'4)*+! )-! LI! %$$1! 4$$08! ! "(&! =.)'4)*+-!

%35)*+! &*$! 3*&1#$2! ()1#! 032>)*+! 4&(*! 1#$!

5$*1$2!(&.'4!'$39$!&*'<!GI!%$$18!!"#)-!)--.$!5&.'4!=$!&9$25&/$!=<!#39)*+!+2$$*!-035$!&2!'&34)*+!355$--!

)*M=$1($$*!1#$!=.)'4)*+-!3*4!032>)*+!3'&*+!1#$!-)4$-!3*4!2$32!&%!$35#!=.)'4)*+!)*!1#$!-$1=35>!;&*$8!!

Assumptions: 

• Total Area:  4.71 acre……205,167sf 

• Building Coverage: 50% or maximum w/ setback applied…. 57,000sf FAR: 0.278 

• Parking Requirement:  

 Office (30%): 1 per 100sf…. 171 spaces, 18,468sf  

 Warehouse (70%): 10% building floor area…. 37 spaces, 3,990sf 

• Setbacks: Front(457) 100’, N-Side(678) 100’, S-Side(430) 50’, Rear(322) 50’…. 151,000sf  Height: 

45’  

• Open Space/Forest Preservation: 0% 

• SWM Space: 30% 

 

 Using the assumptions to arrive at a basic net leasable square footage, and making some 

additional building cost and financing assumptions, it is not likely that a new building, or series of 

buildings would generate enough income to be profitable after the cost of financing is considered.  The 
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rent required to break even is in the range of $16psf, while the market rent rate for this type of space is 

$6-10psf.  Table 3.1 presents the results of the back of the envelope pro forma calculations.  Additionally, 

purchase of the adjacent parcel is not warrant further investigation, since even doubling the amount of 

leasable space would still not generate enough income to achieve market lease rates. 

QJ7JM* 'D:@E_/8GE:I*\*'D:@E_/8GE:I*+==<HS89:;*e<DAE?V*X?E@A*_*-;?E<H*]H<DL*e<G;  

 

/EVDH;*QJMJ+1;$5$-.K+B@2'(TR&6(2=*+#$UT

>)%$6.8O??$;K&I2.+<$@-():+

+

 A proposed multi-family 5;$X.%'+

%$@2K+K.2(4.;+&??$;K&I2.+<$@-():+'$+&+:;$U():+

5$5@2&'($)+ $?+ 6&'@;.+ &K@2'-+ &)K+ -.)($;-*+ &+

'&;:.'+ 6&;C.'+ '<&'+ <&-+ I..)+ &K4.;-.2=+

(65&%'.K+ I=+ '<.+ ;.%.--($)"+ + >)+ ?(:@;.+ A"0+ &)+

.Z&652.+ $?+ &+ ?$@;+ -'$;=+6@2'(T?&6(2=+ I@(2K():+

(-+5;.-.)'.K+&-+&+4(-@&2+;.5;.-.)'&'($)+$?+'<.+

&--@65'($)-+ I.2$U"+ + Y<.+ &--@65'($)-+ &;.+

'&C.)+ ?$;+ '<.+ ETA+ ]$).+ ()+ '<.+ M@66('+

Y$U)-<(5+]$)():+$;K()&)%."+++

Y<.+ -@IX.%'+ 5;$5.;'=+ U$@2K+ ;.c@(;.+ ;.T]$)():+ '<;$@:<+ '<.+ %$65;.<.)-(4.+ 52&)+ &)K+ ]$)():+

5;$%.--+ $4.;+ '<.+ ).Z'+ 'U$+ =.&;-"+ + O??$;K&I2.+ <$@-():+ '&Z+ ()%.)'(4.-+ &)K+ M'&'.82$%&2+ :$4.;)6.)'+

?()&)%():+ 5;$:;&6-+ &;.+ &4&(2&I2.+ ?$;+ '<(-+ '=5.+ $?+ K.4.2$56.)'"+ + Y&Z+ &)K+ ?()&)%():+ I.).?('-+ &;.+ )$'+

&KK;.--.K+()+'<.+I&%CT$?T.)4.2$5.+'.-'+&552(.K+<.;.*+I@'+%&)+I.+&+6.&)-+'$+;&(-():+.c@('=+I=+-.22():+'<.+

'&ZT%;.K('-+'$+;.'&(2+I@=.;-*+-@%<+&-+L)'.;5;(-.+H$66@)('(.-*+&'+6&;C.'+;&'.-*+%@;;.)'2=+&I$@'+`P"WP+$)+

'<.+K$22&;" 

Assumptions: 

• Total Area:  4.71 acre……205,167sf 

• Building Coverage: 10% or maximum w/ OS/SWM/Paving……20,516sf  FAR: 0.40 

• Maximum Density: 37 units………….7.86 units/acre   

• Height: 45’….3 stories (plus 1 for addtl setback, 4 stories total) 

• Avg Unit Size: (0.35 common area) 1,441sf  Avg. Annual Rent: 450/mo……..$5,400 

• Parking Requirement: 93 spaces….(93x108sfx1.5=Total Paved Area)…..15,000sf 

• Setbacks: Front(457) 95’, N-Side(678) 50’, S-Side(430) 50’, Rear(322) 30’…. 108,475sf   

• Open Space/Forest Preservation: 35%....71,808sf 

• SWM Space: 30%.....61,550sf 

 

O552=():+'<.+&--@65'($)-+'$+&+I&-(%+5;$+?$;6&+6$K.2+&+6()(6@6+)@6I.;+$?+AW+@)('-+(-+?$@)K+'$+

I&;.2=+ :.).;&'.+ &+ 5$-('(4.+ ;.'@;)+ $)+ '<.+ ()4.-'6.)'+ $?+ K.4.2$56.)'+ &)K+ %$)-';@%'($)+ %$-'-"+ + Y<.+

6&Z(6@6+)@6I.;+$?+@)('-+&22$U.K+@)K.;+'<.+]$)():+%$K.+?$;+'<.+&;.&+$?+'<.+5;$5.;'=+(-+AW+@)('-"++Y<.+
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&2'.;)&'(4.+ $?+ &%c@(;():+ '<.+ &KX&%.)'+ 2&)K+ K$.-+ )$'+ ;&(-.+ '<.+ ;.'@;)*+ .4.)+ (?+ &+ ;.&-$)&I2.+ 5;(%.+ $?+

`W/*PPP+a`!/C8&%;.b+(-+&--@6.K+?$;+'<.+2&)K+&%c@(-('($)+%$-'"++Q&-.K+$)+c@(%C+%&2%@2&'($)-*+&%c@(-('($)+$?+

'<.+&KK('($)&2+ 2&)K+&)K+%$)-';@%'($)+%$-'-+U$@2K+K.6&)K+$4.;+APP+@)('-+'$+'@;)+&+5;$?('"+ +Y<.+K.)-('=+

K$.-+ )$'+ &55.&;+ ?.&-(I2.+ @)K.;+ '<.+ETA+ ]$).+ ;.-';(%'($)-*+ &)K*+U$@2K+ &2-$+ ;.c@(;.+ &KK('($)&2+ @5T?;$)'+

%&5('&2"++7)2=+'<.+5;$-5.%'+$?+:;&)'+?@)K-+?;$6+'<.+2$%&2+&)K+-'&'.+X@;(-K(%'($)-+U$@2K+6&C.+'<(-+$5'($)*+

@)K.;+.('<.;+-%.)&;($*+.%$)$6(%&22=+?.&-(I2."++++

QJ7JQ* %==EC;*\*'EB;S*XA;c*5;@8E:Z';SEC8:*%==EC;Z%==EC;*
 

*
/EVDH;*QJQJ+1;$5$-.K+B(Z.KT,-.+75'($)+

 

The mixed-Use approach offers the option of a variation of uses.  The proportions used to 

conduct a profitability analysis consist of 10% retail, 20% office and 70% medical office space.   The 

assumptions for this scenario are presented below.  The major challenge to creating this type of 

development will come in accommodating the requirement for parking spaces.   

It is assumed that for this market and this location that all parking is going to be at grade in 

surface lots.  It would be possible to design for underground stormwater management techniques to 

overlap the required stormwater management facilities with surface parking.  This approach however, is 

not as cost effective as having the available space. 
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Assumptions: 

• Total Area:  4.71 acre……205,167sf (additional acreage 5 acres/217,800sf) 

• Building Coverage: 40% or maximum w/ OS/SWM/Paving……82,066sf  FAR: 0.80 

• Maximum No. Structures: 8 

• Parking Requirement: (108,087sf total) 

Retail: 1 per 200sf (20% of total)  32,826sf/200sf…..164 spacesx108sfx1.5=26,589sf 

Office: 1 per 100sf (40% of total) 65,652sf/200sf….328 spacesx108sfx1.5=53,136sf 

Medical Office: 5 per physician (40% total) 65,652sf*(4docs/7500sf)…175 spaces=28,362 

• Setbacks: Front(457) 95’, N-Side(678) 50’, S-Side(430) 50’, Rear(322) 10’…. 102,035sf   

• Height: 30’ (2-stories) 

• Open Space/Forest Preservation: 0% 

• SWM Space: 30%.....61,550sf 

 

 Running through the pro forma with the base building square footage from the above 

assumptions yield varying results.  When considering the assumed ratio, the development does not yield 

a positive return.  However, if additional land is used to increase the building square footage, a positive 

13.5% Return on Equity is achievable.  Changing the proportion of the mix to one that is 0% retail, 20% 

office and 80% medical office yields a positive 4.5% return on equity and boosts the return on equity of 

the alternative considering additional land acquisition to over 14.5%.  In each case the cost of financing 

was included and assumed to be at 8.5%. 

9:;:7* <=>?@ABC?*D*'EFEG-HA>=I?J<=>?@ABC?*/=KELEHM*
  

The mini-storage industry is one that is not as lucrative in Erie, PA as it is in larger urban cities.  The 

demand from moving families, lack of at-home storage space, and, disposable income is not as present in 

Erie as it is elsewhere.  The lack of presence in the region by national chain storage companies such as 

EZ-Storage, Public Storage and Extra Space Storage indicate a lack of profit potential in this geographic 

region.  Additionally, the abundance of alternative means of off-site storage, such as private garage 

space, warehouse space and local storage businesses increase the supply of available alternatives.   

The climate of the region does, 

however, generate a demand for sheltered 

storage not present in southern states.  This 

location is also adjacent to a Continuing Care 

Retirement Community and a large number of 

retailers.  Many of the large aging population 

are downsizing, selling their houses and 

moving to CCRC’s with much less space.  The 

potential demand created by the residents of 

the Springhill community has not been  

 

studied but is assumed in the back of 

envelope evaluation.  

 

/EIB>?*9:7:!"#$%$&'(!)*+*,-.$#/0'!1%.*$+!
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Assumptions: 

• Total Area:  4.71 acre……205,167sf (additional acreage 5 acres/217,800sf) 

• Building Coverage: 40% or maximum w/ OS/SWM/Paving……82,066sf  FAR: 0.60 

• Maximum No. Structures: 8 

• Parking Requirement: 10% building floor area…….16,400sf/(108x1.5)=101 spaces 

• Setbacks: Front(457) 95’, N-Side(678) 50’, S-Side(430) 50’, Rear(322) 10’…. 102,035sf   

• Height: 30’ (2-stories) 

• Open Space/Forest Preservation: 0% 

• SWM Space: 30%.....61,550sf 

 

 The analysis identifies that it would take an enormous number of storage units to offset the costs 

associated with development and construction.  For the parcel as it exists, over 500 units would be 

required.  To justify an additional acquisition of neighboring land, over 1,100 units would be required 

analysis does consider an average vacancy of 25%.   Additionally, the amount of rent needed to generate 

a positive return is over $135/month for the existing parcel and $110/month with an additional 5 acres.   

The conclusion for this option requires addressing the reality of constructing and leasing such an 

enormous number of units and achieving the required rent amount.  While the demand for new mini-

storage may be present, the risk associated with such high rent and a surplus of comparable inexpensive 

space suggests passing on this option. 

QJM* ><?C:DAE<?N*5;C<GG;?S;S*&:8?*
 

 Table 3.1 presents a matrix that compares the four different potential development options 

proposed.  In almost all cases, the option of developing just the subject 4.71 acres present little 

opportunity for a favorable return on equity.  The industrial option, constructing warehouse or office 

building do not require achieving a re-zoning of the property.  As market research will present, there 

exists a fair amount of vacant, improved lots as well as existing vacant industrial space for lease in the 3-

mile radius of the site. There also exists the most densely concentrated retail market in the entire 10-mile 

radius and Erie County, also with high supply of existing space.  The comps will present however, that 

undeveloped retail zoned property does market for the highest sales price on a per acre basis.  
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)89:;*QJ7J*Q&%C+$?+.)4.2$5.+K.4.2$56.)'+$5'($)+%$65&;(-$)*

 
 Y<.+6@2'(T?&6(2=+ $5'($)+ ()%2@K():+ &KK('($)&2+ 2&)K+ &%c@(-('($)+ =(.2K-+ '<.+ <(:<.-'+ ;.'@;)+ $)+ '<.+

4&;($@-+-%.)&;($-+;.4(.U.K"+ +7).+$?+'<.+%<&22.):.-+?$;+'<(-+$5'($)+ (-+-$2(%('():+.c@('=+ ()4.-'$;-+'$+;&(-.+

/P^+$?+'<.+%&5('&2+%$-'+.-'(6&'.K+'$+I@(2K"++ Y<(-+ $5'($)+ &2-$+ 5;.-.)'-+ '<.+ ?@;'<.;+ %<&22.):.+ $?+ &+

5;$?('&I2.+.Z('+-%<.6."++R()K():+&+I@=.;+?$;+-@%<+&+5;$5.;'=+()+'<.+L;(.+;.:($)+%$@2K+I.+6$;.+%<&22.):():+

?$;+&+5;$5.;'=+ ]$).K+ETA+5.;6(''():+$)2=+6@2'(T?&6(2=+K.4.2$56.)'*+5;.-.)'():+&+5$'.)'(&2+K(-5$-('($)+

;(-C"++++

+ Y<.+B(Z.KT,-.+?$;6+5;.-.)'-+'<.+-.%$)K+<(:<.-'+5$'.)'(&2+?$;+;.'@;)+$)+.c@('=+U<.)+&KK('($)&2+

2&)K+ (-+&%c@(;.K"+ + >'+&2-$+5;.-.)'-+ '<.+$55$;'@)('=+ '$+ ()%;.&-.+$;+K.%;.&-.+ '<.+5;$5$;'($)+$?+ '<.+6$-'+
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%$$;K()&'.K+&552(%&'($)+%$()%(K():+U('<+'<.+Y$U)-<(5h-+-%<.K@2.K+%$65;.<.)-(4.+52&)+@5K&'.+()+0P!P"++

Y<.+%$65;.<.)-(4.+52&)+@5K&'.+(-+%$)K@%'.K+'<;$@:<+&+-.;(.-+$?+5@I2(%+6..'():-+()4$24():+'<.+;.4(.U*+

%$66.)'+&)K+;.4(-($)-+'$+%<&):.-+5;.-.)'.K+I=+'<.+12&))():+H$66(--($)+'$+'<.+Q$&;K+$?+M@5.;4(-$;-"+

f.('<.;+'<.+\$)():+d.&;():+Q$&;K*+)$;+'<.+\$)():+d.&;():+7??(%.;+<&4.+'<.+&@'<$;('=+'$+:;&)'+&+%<&):.+

'$+ '<.+ @-.+ $?+ &)=+ 2&)K"+ + Y<.+ %$65;.<.)-(4.+ 52&)+ &6.)K6.)'+ 5;$%.--+ ;.c@(;.-+ '<.+ %$)4.)():+ $?+ '<.+

Q$&;K+$?+M@5.;4(-$;-+()+&)+$5.)*+&K4.;'(-.K+5@I2(%+6..'():"+

Y<.+ %$65;.<.)-(4.+ 52&)+ 5;$%.--+ ()4$24.-+ &+ -.;(.-+ $?+ K.6$:;&5<(%*+ ';&??(%+ &)K+ :;$U'<+ -'@K(.-+

%$6I().K+'$+5;$4(K.+&+;.%$66.)K&'($)+?$;+&6.)K6.)'-+'$+'<.+.Z(-'():+%$65;.<.)-(4.+52&)"++Y<.+2&-'+

%$65;.<.)-(4.+ 52&)+ @5K&'.+ U&-+ %$)K@%'.K+ ()+ M@66('+ Y$U)-<(5+ ()+ 0PPP*+ ?$22$U():+ &+ -%<.K@2.+ $?+

&6.)K6.)'-+6&K.+.4.;=+'.)+=.&;-"+7)%.+'<.+Q$&;K+$?+M@5.;4(-$;-+&K$5'-+'<.+@5K&'.K+%$65;.<.)-(4.+

52&)*+ &+ %$65;.<.)-(4.+ ]$)():+ 6&5+ &6.)K6.)'+ U(22+ $%%@;"+ + + Y<.+ O6.)K6.)'-+ 6&K.+ '$+ '<.+ %@;;.)'+

\$)():+B&5+U(22+I.+&55;$4.K+&)K+&K$5'.K+I=+'<.+Q$&;K+$?+M@5.;4(-$;-"+++

+ Y<.+?$22$U():+'(6.2().+(-+&)+.-'(6&'.+?$;+'<.+%$65;.<.)-(4.+52&)+5;$%.--J+

!" 7@'-(K.+%$)-@2'&)'+5;.5&;.-+52&)++T+A+6$)'<-+

0" 12&))():+3.5&;'6.)'+;.?().-+52&)+[+!+6$)'<+
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* U7 

 

A" 12&)+-.)'+$@'+'$+Y$U)-<(58H$@)'=+&:.)%(.-+[+!"/+6$)'<+

G" f$'(%.+?$;+<.&;():+V+12&))():+H$66(--($)+<.&;():++T++!+6$)'<+

/" f$'(%.+?$;+<.&;():+&)K+Q$&;K+$?+M@5.;4(-$;-+d.&;():+[+!+6$)'<+

F" 12&)+&K$5'($)+[+!"/+6$)'<+

Y$'&2+L-'(6&'.K+Y(6.+?$;+OK$5'($)J+S+6$)'<-+

Y<.+ '(6.+ ()4$24.K+ U('<+ '<.+ 5;$%.--+ (-+ &+ ?@)%'($)+ $?+ %$66@)('=+ ()4$24.6.)'+ &)K+ <(:<2=+

K.I&'&I2.+-@IX.%'-+$?+%$)'.)'($)"+ + >)+ '<(-+ '$U)-<(5*+ '<.+5;$%.--+ 2&-'.K+-(Z+6$)'<-+ ()+0PPP"+ +M()%.+'<&'+

'(6.*+6@%<+ K.4.2$56.)'+ <&-+ $%%@;;.K+ ()+ M@66('+ Y$U)-<(5+ &)K+ ;.-(K.)'-+ &;.+6$;.+ 4$%&2+ &)K+ &%'(4.+

'<&)+ .4.;+ ()+ '<.+ 5&-'"+ + Y<.+ <$;-.+ ;&%():+ ';&%C+ &)K+ %&-()$+ '<&'+ $5.).K+ ()+ 0PPN+ <&-+ :.).;&'.K+ &+ 4&-'+

&6$@)'+$?+;.4.)@.+?$;+'<.+Y$U)-<(5+&)K+.Z%('.K+'<.+K.4.2$56.)'+5$'.)'(&2+?$;+'<.+E'.+SW8e&'.;?$;K+

E$&K+%$;;(K$;+&)K+>TSP+()'.;-'&'.+.Z('"++

O552(%&'($)+ ?$;+ ]$)():+ %<&):.+ U(22+ ;.c@(;.+ 2(''2.+ ?()&)%(&2+ ()4.-'6.)'*+ <$U.4.;*+ &''.)'($)+ '$+

5@I2(%+6..'():-+&)K+52&))():+%$66(--($)+%$66@)(%&'($)+&;.+4('&2+ ()+$;K.;+ '$+&%%$652(-<+ '<.+K.-(;.K+

.)K+ ;.-@2'"+ + Y<.+ ()%$;5$;&'($)+ $?+ '<.+ &KK('($)&2+ &KX&%.)'+ 5&;%.2+ $?+ 2&)K+ U(22+ ;.c@(;.+ &+ -@IK(4(-($)+ $?+

5;$5.;'=+ ?;$6+ '<.+ .Z(-'():+ ';&%'*+ %@;;.)'2=+ ]$).K+ >T!"+ + O+ 5@;%<&-.+ &:;..6.)'+U('<+ '<.+ .Z(-'():+ $U).;+

'<&'+.65$U.;-+'<.+5@;%<&-.;+'$+&%'+$)+I.<&2?+$?+'<.+$U).;+()+$;K.;+'$+&%<(.4.+&+;.T]$)():+$?+'<.+/+&%;.+

5&;%.2+ (-+ -';$):2=+ .)%$@;&:.K*+ (?+ )$'+ ).%.--&;="+ + OKK('($)&22=*+ ?$;6&'($)+ $?+ '<.+ ;.%$66.)K.K+ 2.:&2+

.)'('=*+ :;&)'():+ .Z.%@'(4.+ K.%(-($)+6&C():+ &@'<$;('=+ '$+ K.4.2$5.;+ -<$@2K+ I.+ &%%$652(-<.K+ &-+ -$$)+ &-+

5$--(I2."++O)=+5@;%<&-.+&:;..6.)'+.)'.;.K+()'$+?$;+'<.+&KX&%.)'+5&;%.2+-<$@2K+)$'+I()K+'<.+()'.;.-'-+$?+

'<.+ 5&;').;-<(5*+ )$;+ &)=+ $).+ ()K(4(K@&2*+ ;&'<.;*+ &)+ .)'('=+ -<$@2K+ I.+ ?$;6.K+ -$2.2=+ ?$;+ '<.+ 5@;5$-.+ $?+

&%c@(;():+'<.+5&;%.2"+++

,5$)+&K$5'($)+$?+'<.+%$65;.<.)-(4.+52&)+&6.)K6.)'*+'<.+Q$&;K+$?+M@5.;4(-$;-+U(22+;.2.&-.+'<.+

12&))():+3.5&;'6.)'+ '$+ 5;$%..K+U('<+ &+ ]$)():+6&5+ &6.)K6.)'"+ + Y<.+B&5+ &6.)K6.)'+ 5;$%.--+U(22+

6(;;$;+ '<.+ 52&))():+ ()+ '<.+ %$65;.<.)-(4.+ 52&)+ @5K&'."+ + Y<.+ 5;$5$-.K+ 6&5+ &6.)K6.)'+ U(22+ I.+

%(;%@2&'.K+'$+&22+'$U)-<(5+&:.)%(.-+?$;+%$66.)'-"++O+5@I2(%+<.&;():+5;$%.--+U(22+.)-@.+'$+&K$5'+'<.+6&5+

&6.)K6.)'"+Y<.+?$22$U():+-%<.K@2.+(-+&+2(C.2=+'(6.2().J+

!" B&5+&6.)K6.)'+%(;%@2&'.K+'$+%$@)'=*+&)K+&KX&%.)'+6@)(%(5&2('(.-+[+!"/+6$)'<-+

0" f$'(%.+?$;+5@I2(%+d.&;():+&)K+Q$&;K+$?+M@5.;4(-$;-+<.&;():+[+!+6$)'<+

A" 7??(%(&2+&K$5'($)+()+7;K()&)%.+[+!+6$)'<+

Y$'&2+3@;&'($)J+A"/+6$)'<-+

+

TJQ* !;F;:<LG;?@*-C[;SD:;*8?S*-@H8@;VI*

B&C():+ '<.+ 52&)+ 4.;=+ %2.&;+ (-+ %;('(%&2+ ()+ &%<(.4():+ 5;$X.%'+ K.4.2$56.)'+ -@%%.--"+ + L)-@;():+

%$66@)(%&'($)+ $?+ '<.+ K.4.2$56.)'+ :$&2-+ '$+ %$)-@2'&)'-*+ 5&;').;-+ &)K+ '<.+ Y$U)-<(5+ U(22+ K.'.;6().+
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"#$%#$&! %#$! '&()$*%! +%,-+! (.! %&,*/! (&! 0+! 1$&,02$13! ! 4#$&$! 0+! 20/$2-! %(! 5$! %,+/+! ,11$16! (&! 1$2$%$16! ,+!

$.%0%2$7$.%+!'&(8&$++6!,*9:0+0%0(.!.$8(%0,%0(.+!,&$!:.1$&8(.$6!,.1!+:;;0*0$.%!*,'0%,2! 0+! &,0+$1!%(!7(<$!

%#$!'&()$*%!,#$,13!!4#$!,''&(,*#!%#,%!0+!%#$!5,+0+!;(&!%#$!7(+%!2:*&,%0<$!&$%:&.!%(!%#$!0.<$+%0.8!',&%.$&+!

0.<(2<$+!,*9:0+0%0(.!(;!%#$!',&*$2!(;!'&('$&%-!%(!%#$!=$+%!;&(7!%#$!.$08#5(&0.8!'2,+%0*+!7,.:;,*%:&0.8!

*(&'(&,%0(.3!!>.*$!;$$?+07'2$!%0%2$!;(&!%#$!;0<$?,*&$!',&*$2!0+!%&,.+;$&&$1!%(!%#$!@@A6!,!'&(*$++!&$9:0&0.8!,!

+:&<$-!,.1!'2,%!'&$',&,%0(.6!,.1!$;;(&%+!%(!&$?B(.$!%#$!$.%0&$!C3D!,*&$+!E&$+:2%0.8!;&(7!%#$!,*9:0+0%0(.F!

"022!$.+:$3!

! 4#$!1$<$2('7$.%!+*#$1:2$!0.!G08:&$!H3I!0+!,!8&,'#0*,2!&$'&$+$.%,%0(.!(;!%#$!*(77:.0*,%0(.!%((2!

.$*$++,&-!%(!7,.,8$!%#$!'&()$*%3!!!4#$!+*#$1:2$!1$'0*%+!%#$!<,&0(:+!;&(.%+!%#,%!"022!5$!,*%0<$!%#&(:8#(:%!

%#$!'&(*$++3! !J$1! 01$.%0;0$+!%#$!/$-!,*9:0+0%0(.!,.1!10+'(+0%0(.!+%$'+6!'&07,&02-!+'$,/0.86!,*9:0&0.8!%#$!

,1),*$.%! ',&*$2! ,.1! ;(&7,%0(.! (;! ,! ',&%.$&+#0'3! >.*$! +$$1! ;:.1+! ,&$! ,<,02,52$! ;&(7! %#$! ',&%.$&+#0'6!

':&+:0%!(;!%#$!&$?B(.0.8!"022!(**:&!.$*$++0%,%0.8!$.8,8$7$.%!"0%#!,.!,%%(&.$-6!,!5&(/$&6!,!*0<02!$.80.$$&!

,.1!,.!,&*#0%$*%3!

! K&()$*%!1$+08.!,.1!*(.+%&:*%0(.!&$'&$+$.%$1!0.!(&,.8$!,.1!8&$$.!"022!5$80.!%(!%,/$?(;;!,;%$&!%#$!

&$?B(.0.8!$;;(&%+!,&$!*(7'2$%$!&$+:2%0.8!0.!%#$!,5020%-!%(!+$*:&$!1$5%!;0.,.*0.83!!L%!0+!$+%07,%$1!%#,%!%#0+!

'&(*$++!"022!%,/$!%#$!$.%0&$!-$,&!(;!MNIN3!!=0%#!;0.,.*0.8!,.1!B(.0.8!,''&(<,2!1$+08.!,.1!1$<$2('7$.%!

"022! *(.%0.:$! %#&(:8#! ;0.,2! 1$<$2('7$.%! ,''&(<,2! 0.! MNII6! '&()$*%0.8! (.?+0%$! *(.+%&:*%0(.! %(! 5$80.! 0.!

O'&0.8!MNIM3!!=0%#!%#$!*:&&$.%!10+7,2!$*(.(70*!*207,%$6!0.0%0,%0.8!8&(:.1!5&$,/0.8!0.!MNIM!*(:21!20/$2-!

$.1!:'!5$0.8!%#$!+%,&%!(;!%#$!*(77$&*0,2!&$,2!$+%,%$!$*(.(70*!&$*(<$&-3!

!

EG08:&$!H3I!P$Q%!K,8$F!



PROJECT SPRING HILL PROFESSIONAL CENTER

CONTRACTOR

PREPARED BY

2010 2011 2012 2013

1Q2010 2Q2010 3Q2010 4Q2010 1Q2011 2Q2011 3Q2011 4Q2011 1Q2012 2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013 4Q2013

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

ITEM DESCRIPTION START DATE END DATE

PARTNERSHIP MILESTONES

ADDITIONAL LAND ACQUISITION Jan-2010 Jan-2010

PARTNERSHIP FORMATION / INVESTOR RECRUITMENT Apr-2010 Dec-2010

EQUITY COMMITMENT Jan-2011 Jan-2011

DEBT FUNDING COMMITMENT Apr-2012 Apr-2012

INCOME FROM OPERATIONS/PARTNER DISTRIBUTIONS Jan-2013 Jan-2023

DISPOSITION OF MULTI-FAMILY Jan-2012 Jan-2012

PROJECT ENTITLEMENT

COMP. PLAN AMMENDMENT PROCESS/ADOPTION Feb-2010 Oct-2010

COMPREHENSIVE ZONING MAP AMMENDMENT Nov-2010 Jan-2011

DEVELOPMENT PLAN REVIEW/APPROVAL Feb-2011 Sep-2011

RECORD PLATS Oct-2011 Dec-2011

PROJECT DESIGN

CONCEPTUAL SITE PLAN Apr-2010 Jun-2010

CONCEPTUAL ARCHITECTURAL RENDERINGS Jun-2010 Jun-2010

SITE PLAN DEVELOPMENT DESIGN/PLANS Jan-2011 Sep-2011

PRELIMINARY PLAN APPROVAL May-2011 May-2011

FINAL DEVELOPMENT PLAN APPROVAL Sep-2011 Sep-2011

BLUILDING DESIGN DEVELOPMENT DRAWINGS Mar-2011 Sep-2011

75% CONSTRUCTION DOCUMENTS Oct-2011 Mar-2012

100% CONSTRUCTION DOCUMENTS Apr-2012 Jun-2012

PROJECT CONSTRUCTION

PROPOSAL/BID/AWARD Mar-2012 Jun-2012

SITE CONSTRUCTION Jul-2012 Oct-2012

BUILDING 1 Sep-2012 Feb-2013

BUILDING 2 Mar-2015 Dec-2015

 INTERIOR TENANT IMPROVEMENTS Feb-2013 Jul-2013

MARKETING AND LEASING

INVESTOR INFORMATION REPORT Feb-2010 Jun-2010

BROKER PRE-LEASING Apr-2012 Jan-2013

ADVERTISING/BROKER MULTIPLE LISTING Feb-2013 Feb-2016

PROPERTY  MANAGEMENT

PROPERTY MANAGEMENT FIRM SELECTION Sep-2012 Nov-2012

ON-SITE PROPERTY OPERATION MANAGEMENT Mar-2013

!"#$%&'()*!"#$%$&'()$*+",-.$/0&$""
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* UQ 

UJ3* !;AEV?*R*><?A@HDC@E<?*

UJ7* !;AEV?*&:8?A***

UJ7J7* ><?C;L@D8:*-E@;*&:8?*

 

 
/EVDH;*UJ7J+1;$5$-.K+B.K(%&28Q@-().--+7??(%.+Q@(2K():+M('.+52&)"++R@22+M%&2.+12&)+5;.-.)'.K+()+O55.)K(Z+H"++

 
+ R(:@;.+/"!+(-+'<.+-('.+52&)+?$;+'<.+%$6I().K+5&;%.2+;.T]$).K+YT!+?;$6+('-+%@;;.)'+>T!+]$)():"+ +O-+

K(-%@--.K+()+M.%'($)+!*+'<.+/"P+&%;.+5&;%.2+'$+'<.+U.-'+<&-+I..)+()%2@K.K+()+'<.+-('.+K.4.2$56.)'+I&-.K+

$)+'<.+&--@65'($)+'<&'+&)+&:;..6.)'+(-+;.&%<.K+?$;+&%c@(-('($)+U('<+'<.+%@;;.)'+52&-'(%+6&)@?&%'@;():+

%$;5$;&'($)+$U).;"++Y<.+'$'&2+-('.+&;.&+&?'.;+&%c@(-('($)+U(22+I.+S"WW+&%;."+Y<.+YT!+]$).+K$.-+)$'+-5.%(?=+

'<&'+&+%.;'&()+5;$5$;'($)*+$;+6(Z+$?+@-.-+(-+;.c@(;.K+?$;+'<.+YT!+]$)."++R;$6+&+6&;C.'&I(2('=+&-5.%'*+'<(-+

U(22+ $??.;+ 5$'.)'(&2+ I@=.;-+ $?+ '<.+ 5&;%.2+ '<.+ $5'($)+ '$+ K.4.2$5+ &22+ 6@2'(T?&6(2=*+ &22+ $??(%.*+ $;+ &+

%$6I()&'($)+$?+I$'<"+++

Y<.+&22$U&I2.+;.-(K.)'(&2+K.)-('=+?$;+'<.+ETA+]$).+5.;6('-+'<;..+@)('-+?$;+'<.+?(;-'+A/*PPP+-?+$?+

5;$5.;'=+52@-+$).+@)('+6$;.+?$;+.&%<+&KK('($)&2+/*PPP+-?"++R$;+'<.+.)'(;.+S"WW+&%;.+5&;%.2+'<.+6&Z(6@6+

&22$U&I2.+K.)-('=+ (-+WF+@)('-"+ +Y<.+YT!+]$).+5.;6('-+ '<.+K.)-('=+$?+ '<.+ETA+]$)."+ +Y<.+5;$5$-.K+6@2'(T

?&6(2=+I@(2K():+<&-+I..)+-('@&'.K+()+'<.+;.&;+5$;'($)+$?+'<.+5;$5.;'=+U('<+'<.+52&)+?$;+'<.+6&()+.)';&)%.+

'$+I.+$??+$?+72K+\@%C+EK"++Y<.+6@2'(T?&6(2=+I@(2K():+U(22+;.c@(;.+&+'$'&2+$?+!NF+5&;C():+-5&%.-"+>)+$;K.;+'$+

&%%$66$K&'.+ '<(-+ -5&%.*+ '<.+ I@(2K():+ (-+ &--@6.K+ '$+ <&4.+ $).+ 2.4.2+ $?+ @)K.;:;$@)K+5&;C():+ '<&'+U(22+

&%%$66$K&'.+ !/P+ %&;-"+ + Y<.+ @)K.;:;$@)K+ 5&;C():+U(22+ &2-$+ %$)';(I@'.+ '$+ '<.+ &%<(.4.6.)'+ $?+ &+ #LL3+

%.;'(?(%&'($)+?$;+-@-'&()&I(2('=+()+-('.+K.-(:)"+

Y<.+ $??(%.+ I@(2K():-+ <&4.+ I..)+ -('@&'.K+ '$U&;K+ '<.+ E'.+ SS8LK()I$;$+ E$&K+ ?;$)'&:."+ + Y<.+

-.'I&%C-+ ?;$6+'<(-+ ;$&K+&;.+!0/h+ ?;$6+'<.+%.)'.;2().*+6$;.+ '<&)+K$@I2.+$?+ '<&'+ ;.c@(;.K+$)+ 2.--+I@-=+
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UT +

 

;$&KU&=-"++OKK('($)&22=+U('<()+'<.+?;$)'&:.+-.'I&%C+;.c@(;.6.)'*+&+0Ph+2&)K-%&5.+I@??.;+(-+&2-$+;.c@(;.K"+

Y<.+ -(K.+ -.'I&%C+ ?$;+ '<.+ YT!+ ]$).+ (-+ ;.c@(;.K+ '$+ I.+ ?(?'=+ ?..'+ U<.)+ &KX&%.)'+ '$+ ;.-(K.)'(&2+ ]$).-*+

'<.;.?$;.*+'<.+)$;'<+-(K.+-.'I&%C+?$;+'<(-+-('.+(-+2&;:.;+'<&)+'<.+-$@'<+-(K."++,-():+'<.+;.c@(;.K+-.'I&%C-+

&)K+ '<.+ )&'@;&2+ :;&K.+ $?+ '<.+ 5;$5.;'=+ ?&22():+ ?;$6+ '<.+ <(:<+ -(K.+ $)+ '<.+ )$;'<+ '$+ '<.+ 2$U+ -(K.+ $)+ '<.+

-$@'<*+ '<.+ I@(2K():-+ 2$%&'($)-+ &;.+ 52&)).K+ '$+ ?&4$;+ '<.+ )$;'<+ I$;K.;+ $?+ '<.+ 5;$5.;'="+ + Y<.+ 52&)+ (-+

()'.)K.K+ '$+ I$'<+ &22$U+ ?$;+ )&'@;&2+ K;&()&:.+ '$+ '<.+ -$@'<+ '$+ @)K.;:;$@)K8&I$4.+ :;$@)K+ %$6I()&'($)+

%(-'.;)+5$)K+-'$;6+U&'.;+6&)&:.6.)'+?&%(2('(.-+$)+'<.+I$''$6+$?+'<.+5;$5.;'="+++

1&;C():+ ;.c@(;.K+ ?$;+ '<.+%$66.;%(&2+$??(%.+ -5&%.+ (-+.-'(6&'.K+ '$+I.+!+ -5&%.+5.;+0PP-?+ ?$;+ '<.+

)$)T6.K(%&2+ -5&%.+ &)K+ /+ -5&%.-+ 5.;+ K$%'$;+ ?$;+ '<.+6.K(%&2+ $??(%.+ -5&%."+ + >'+U&-+ &--@6.K+ '<&'+ '<.;.+

U$@2K+I.+0P+K$%'$;-+$%%@5=():+!PF*NW/+-?+$?+-5&%.+;.c@(;():+!PW+5&;C():+-5&%.-"++Y<.+;.6&()():+AA*W/P+

-?+$?+%$66.;%(&2+$??(%.+-5&%.+;.c@(;.-+!FS+5&;C():+-5&%.-"++Y<.+-5&%.+6(Z+(-+W/^+6.K(%&2+$??(%.+&)K+0/^+

)$)T6.K(%&2+ $??(%."+ + R;$6+ '<(-+ 5;$5$;'($)-+ '<.+ '$'&2+ 5&;C():+ ;.c@(;.K+ ?$;+ '<.+ !GF*0/P-?+ %$66.;%(&2+

5$;'($)+$?+'<.+K.4.2$56.)'+52&)+(-+!N0+5&;C():+-5&%.-"+++

Y<.+%$66.;%(&2+I@(2K():-+&;.+&2-$+52&)).K+'$+&%%$66$K&'.+@)K.;:;$@)K+5&;C():+?$;+/P^+$?+'<.+

I&-.+ I@(2K():+ &;.&*+ &-+ U.22+ &-*+ $).+ 2.4.2+ $?+ @)K.;:;$@)K+ 5&;C():+ I.).&'<+ '<.+ %$66$)+ %$@;'=&;K+

I.'U..)+'<.+I@(2K():-"+ +O+-6&22+&6$@)'+$?+5&;C():+()+'<.+?;$)'+$?+'<.+I@(2K():-+'&C.-+&K4&)'&:.+$?+'<.+

&;.&+ %$)?().K+ I=+ '<.+ I@(2K():+ ;.-';(%'($)+ 2().*+ U<(2.+ &+ 2&;:.+ &'+ :;&K.+ 5&;C():+ &;.&+ ()+ I.'U..)+ '<.+

%$66.;%(&2+ I@(2K():-+ &)K+ '<.+6@2'(T?&6(2=+ &%%$66$K&'.-+ '<.+ I&2&)%.+ $?+ '<.+ -5&%.-+ &)K+ ?@)%'($)&22=+

-.5&;&'.-+'<.+'U$+@-.+'=5.-"+

+

/EVDH;*UJMJ+1;$5$-.K+B.K(%&28Q@-().--+7??(%.+Q@(2K():+O.;(&2+E.)K.;():"+++

+

 

!"#$%&'&()&*"(

!"#$%&$'

(#)*+#&,*-.)/'!"#),'

(01.&#"'23&0423&0'

5*."1.)/$'6'7'66'

(*"%89#:.";'

5*."1.)/'

<0$.10)%#"'



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

 

* UU 

 

UJ7JM* &H<L<A;S*4DE:SE?V*/:<<H*&:8?A*

 

 
/EVDH;* UJMJ+ 1;$5$-.K+B.K(%&28Q@-().--+7??(%.+Q@(2K():+ R2$$;+ 52&)"+ + 12&)+ ;.5;.-.)'-+ <&2?+ $?+ '<.+ ?@22+ I@(2K():+ ?2$$;+

52&)"+Y<.+K.4.2$56.)'+&)&2=-(-+&--@6.-+ '<&'+ '<.+f.'+R2$$;+O;.&+U(22+I.+6&Z(6(].K+ ?$;+ '<.+ -('.T-5.%(?(%+I@(2K():+

K.-(:)"++O%'@&2+?2$$;+52&)+U(22+&2-$+K.'&(2+'<.+6&()+&%%.--+&;.&+&)K+.2.4&'$;+%$;;(K$;+I.'U..)+'<.+'U$+<&24.-"+++

 
 
+ R(:@;.+ /"0+ (-+ &+ 5$'.)'(&2+ ?2$$;+ 2&=$@'+ ?$;+ '<.+ 5;$5$-.K+6.K(%&2+ $??(%.+ I@(2K():"+ Y<(-+ ?2$$;+ 52&)+

U$@2K+;.5;.-.)'+a&55;$Z(6&'.2=b+$).+<&2?+$?+$).+$?+'<.+5;$5$-.K+I@(2K():-"++Y<.+5;$5$-.K+I@(2K():-+&;.+

'U$+W/hZ!/Ph+I$Z.-+ X$().K+ ()+ '<.+%.)'.;+I=+&+%$66$)+.2.4&'$;-+&)K+-'&(;U.22+&%%.--"+ +Y<.+%$;.+ ?&%'$;+

?;$6+'<(-+.Z&652.+$??(%.+?2$$;+52&)+(-+P"SA!F+a,-.&I2.+O;.&8E.)'&I2.+O;.&b"+ +Y<(-+?&%'$;+U(22+I.+@-.K+()+

'<.+K.4.2$56.)'+5;$+?$;6&+&)&2=-(-+?$;+5;$X.%'():+f.'+#.&-&I2.+O;.&"+

 



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

 

 

U0 +

 

 
/EVDH;*UJQJ+1;$5$-.K+B@2'(TR&6(2=+Q@(2K():+R2$$;+52&)"++12&)+;.5;.-.)'-+&+%$)%.5'+?$;+<$U+'<.+I@(2K():+%$@2K+I.+2&(K+

$@'"++Y<.+2&=$@'+U(22+I.+6$K(?(.K+'$+&KK;.--+-('.T-5.%(?(%+%$)-';&()'-"+

 

 
R(:@;.+/"A+ (-+ &+ -&652.+I@(2K():+52&)+ ?$;+ '<.+5;$5$-.K+6@2'(T?&6(2=+ -';@%'@;.+&'+ '<.+ ;.&;+$?+ '<.+

-('."+ +Y<.+52&)+ (-+5;.-.)'.K+ ?$;+ (22@-';&'($)+5@;5$-.-+$)2=*+ '$+:.'+&+4(-@&2+%$)%.5'+$?+ '<.+I@(2K():+52&)"++

Y<.+&%'@&2+5;$5$-.K+I@(2K():+U$@2K+K(??.;+ ()+<.(:<'+&)K+U(K'<+ '$+&%%$66$K&'.+ '<.+ 2(6('&'($)-+$?+ '<.+

-(].+ 5<=-(%&2+ -(].+ &)K+ ]$)():+ %$K."+ + Y<.+ &%'@&2+ ?2$$;+ 52&)+ %$@2K+ 5$'.)'(&22=+ I.+ &+ ;.%'&):@2&;+ I@(2K():+

5.;(6.'.;+ -@;;$@)K():+ &+ %$66$)+ %$@;'=&;K+ &;.&*+ ;.-@2'():+ ()+ &+ 2&;:.;+ ?$$'5;()'+ '$+ 6&C.+ @5+ ?$;+ &+

;.K@%'($)+()+'$'&2+U(K'<+&)K+)@6I.;+$?+?2$$;-"++

 
 

UJ7JQ* &H<L<A;S*4DE:SE?V*":;F8@E<?A*

 
Y<.+ $??(%.+ I@(2K():-+ $)+ '<.+ 5;$5$-.K+ K.4.2$56.)'+ &;.+ .Z5.%'.K+ '$+ I.+ ?(22.K+ I=+ &+ 6&X$;('=+

6.K(%&2+$??(%.+'.)&)'-+U('<+&+?;&%'($)+$?+'<.+f.'+E.)'&I2.+O;.&+a$??(%.b+'$+I.+I@-().--.-"++O-+K(-%@--.K+()+

'<.+ -('.+ 52&)+ 2&=$@'+ &I$4.*+ '<.+ I@(2K():-+ U(22+ I.+ $%%@5(.K+ I=+ .('<.;+ &22+ 6.K(%&2+ '.)&)'-+ $;+ I@-().--+



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

 

* UW 

 

'.)&)'-"+Y<.+@-.-+U(22+)$'+I.+6(Z.K+U('<()+'<.+-&6.+-';@%'@;.*+&4$(K():+'<.+(--@.+$?+-(%C+5&'(.)'-+-<&;():+

%$66$)+-5&%.+()+$??(%.+I@(2K():-+U('<+I@-().--.-+';=():+'$+&'';&%'*+;&'<.;+'<&)+K.'.;*+%2(.)'-"+

Y<.+.2.4&'($)-+5(%'@;.-+5;.-.)'.K+ &;.+ &+ -&652.+$?+ '<.+5;$K@%'+ ()'.)K.K+ ?$;+ '<.+I@-().--+ &)K+

6.K(%&2+$??(%.-"+ +Y<.+I@(2K():-+U(22+I.+ '<;..+-'$;=+I;(%C+-';@%'@;.-+U('<+$5.;&I2.+U()K$U-+&22$U():+ ?$;+

)&'@;&2+4.)'(2&'($)+K@;():+'<.+2$):+%$$2+-.&-$)+()+'<.+L;(.+%2(6&'."++,)2(C.+'<.+-2$5.K+;$$?+K.-(:)+$?+'<.+

5;$5.;'=+()+'<.+.Z&652.*+'<.+5;$5$-.K+-';@%'@;.+U(22+<&4.+&+?2&'+;$$?+'$+6()(6(].+<.(:<'"+++Y<.+I@(2K():+

U(22+I.+&+-'..2+?;&6.+-';@%'@;.*+U('<+%.(2():+%2.&;+<.(:<'-+$?+!Ph"+ +Y<.+%.(2():+52.)@6+-5&%.+U(22+I.+'(:<'+

K@.+'$+'<.+'=5(%&2+!Ng+K.5'<+$?+'<.+-'..2+';@--.-"+++Y<.+-2$5.K+;$$?+<&-+I.).?('-+$4.;+'<.+?2&'+;$$?+K.-(:)*+

5;$4(K():+ -(K.U&2C+ %$4.;+ $)+ '<.+ :;$@)K+ 2.4.2+ &)K+ &+ ;.K@%.K+ -';@%'@;&2+ 2(4.+ 2$&K+ K.-(:)+ ?$;+ '<.+ <.&4=+

&6$@)'-+$?+-)$U+2$&K():"+Y<.+-'&)K():+-.&6+6.'&2+;$$?+&2-$+5$--.--.-+<(:<+;.?2.%'(4('=+&)K+<.&'+(-2&)K+

I.).?('-+ %&'.;():+ '$+&+ -@-'&()&I2.+K.-(:)+&55;$&%<"+ + Y<.+ 2(:<'.;+ -';@%'@;&2+ -C.2.'$)+ ;.-@2'():+ ?;$6+ '<(-+

&55;$&%<+U(22+ K.6&)K+&+ 2$U.;+ %$-'+ ?$;+ %$)-';@%'($)+U<(2.+ .&;)():+5$()'-+ ?$;+ &+ #LL3+&%%;.K('&'($)"+ +O+

<(:<2=+;.?2.%'(4.+;$$?+-@;?&%.+aU<('.b+U(22+I.+;.%$66.)K.K+?$;+'<.+?2&'+;$$?+I@(2K():+'$+&%<(.4.+'<.+<.&'+

(-2&)K+I.).?('-+$?+'<.+-2$5.K+;$$?"++

+

/EVDH;*UJTJ+1;$5$-.K+B.K(%&28Q@-().--+7??(%.+Q@(2K():+L2.4&'($)-"+

* Y<.+6@2'(T?&6(2=+Q@(2K():+(-+.Z5.%'.K+'$+5;$4(K.+&??$;K&I2.+;.)'&2+@)('-+?$;+2$UT()%$6.+//_+&:.K+

;.-(K.)'-"+++e('<$@'+'<.+&KK('($)&2+5&;%.2+&%c@(-('($)+&+I@(2K():+2(6('.K+'$+AW+@)('-+(-+5.;6(--(I2.+I=+'<.+

]$)():+%$K."+ +Y<.+.2.4&'($)+5;.-.)'.K+I.2$U+ (-+&+I@(2K():+ '<&'+U(22+&%%$66$K&'.+W0+&5&;'6.)'+@)('-*+

@)K.;+ '<.+ &--@65'($)+ '<.+ &KK('($)&2+ 5&;%.2+ (-+ &%c@(;.K"+ + + Y<.+ -('.+ 52&)+ (K.)'(?(.-+ '<.+ 2$%&'($)+ $?+ '<.+

I@(2K():+$)+'<.+5;$5.;'=+&)K+'<.+-@;?&%.+5&;C():+;.c@(;.K+'$+&%%$66$K&'.+'<.+W0+@)('-"+ +Y<.+I@(2K():+

U(22+I.+K.-(:).K+'$+#LL3+M(24.;+-'&)K&;Kr+c@&2(?=():+?$;+&KK('($)&2+:$4.;)6.)'+?@)K.K+?()&)%():+'<;$@:<+

'&Z+%;.K('-+?$;+&??$;K&I2.+:;..)+6@2'(T?&6(2=+I@(2K():"+



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

 

 

U1 +

 

+

/EVDH;*UJUJ+1;$5$-.K+B@2'(TR&6(2=+O??$;K&I2.+d$@-():+L2.4&'($)"+

+ Y<.+K.-(:)+&--@65'($)-+<&4.+I..)+@-.K+ '$+&;;(4.+&'+ 4&;($@-+ ;.c@(;.K+6.';(%-+ '$+.-'(6&'.+ '<.+

&))@&2+).'+$5.;&'():+()%$6.+5$'.)'(&2+$?+'<.+5;$5.;'="++Y&I2.+/"!+I.2$U+(-+&+-@66&;=+$?+'<.+C.=+K.-(:)+

&--@65'($)-+&)K+4&;($@-+-(652.+%&2%@2&'($)-+;.2.4&)'+'$+'<.+-('.+-5&%.+@-."++Y<.+K&'&+<&-+I..)+%$6I().K+

'$:.'<.;+U('<+?()&)%(&2+&--@65'($)-+'$+K.'.;6().+'<.+4&2@.+$?+'<.+5;$5.;'=+()+M.%'($)+W"P+'$+?$22$U"+

+

+

)89:;*UJ7J+M@66&;=+$?+-('.+K.-(:)+&--@65'($)-"+

 

UJM* ]H;;?*4DE:SE?V*!;AEV?*/;8@DH;A*

Y<.+I.).?('-+$?+K.-(:)():+&)+.).;:=+.??(%(.)'+&)K+-@-'&()&I2.+I@(2K():+&;.+.Z5.%'.K+'$+)$'+$)2=+

.)<&)%.+'<.+U$;C+.)4(;$)6.)'+?$;+'<.+5;$?.--($)&2-+&)K+4(-('$;-+'$+'<.+$??(%.+I@(2K():-*+'<.=+U(22+$??.;+

!

EDINBORO ROAD, LLC

MIXED-USE DEVELOPMENT 

MEDICAL/OFFICE/MULTI-FAMILY ALTERNATIVE W/ ACQUISITION

!"#$%&'&('&)"(#$*+,(*)-!
*'&.!/,("!0/'#*,#&$(1()00+2*,#&$0

0#,!()$"(*'&*&0!"(#2*'&3!2!$,0 ,45(6&$!('!7+#'!2!$,0(1(0#,!(*8)$(0,),0

!"#$%&'$&( )*+,+-.%!/ 0122%&3'$ !"#$%&'$&( )*+,+-.%!/ 0122%&3'$

4'5!!%67"8&69$%&'$&(

/955'%&'$&%'&#"5%:/&';( 67"98"<4%'$!#'"3#$8%&'$&%&9953&#"5<(

=79#">/&="9? @&'A"<4%&'$&(

#5#&9%/955'%&'$& ).,BBB%!/ =79#">/&9="9?%@&'A"<4( CB,2-B%!/ 21*D

<7=6$'%5/%7<"#!%:=79#">/&="9?; 2E =$8"3&9%5//"3$%@&'A"<4 .2,C.)%!/ )1.D

&995F&69$%G$"4G# )+%/# )%/9'! 5//"3$%@&'A"<4 *2,CC-%!/ E1)D

@&'A"<4%&'$&%:*1+H7<"#; .0B%!@&3$! CB,2-B%!/ 74%@&'A"<4%:+BD%6984%&'$&; )C,BBB%!/ .B1.D

=$8"3&9%5//"3$H5//"3$ /'5<#&4$%!$#6&3A%&'$&%:6'9;( )C,).+%!/ .B1*D

6&!$%67"98"<4%&'$& )+,BBB%!/ !"8$%!$#6&3A%&'$&%:6'9;( ++,)BB%!/ .C1BD

&995F&69$%G$"4G# )+%/# C%/9'! '$&'%!$#6&3A%&'$&%:6'9;( -,B+B%!/ .10D

#5#&9%<$#%'$<&#&69$%&'$&%:5//"3$; .)B,E*+%!/ !F=%&'$&%:&!!=%*BD; -+,..E%!/ *B1BD

=$8"3&9%5//"3$%&'$&%:<$#; 2ED .BE,-2+%!/ 35==5<H@'$!%&'$&%:&!!=%.+D; EC,-C2%!/ .+1BD

5//"3$%&'$&%:<$#; *)D CC,2+B%!/ &995F&69$%67"98"<4%&'$& 0),CC*%!/ **1*D

@&'A"<4%&'$&(

=$8"3&9%5//"3$%%:+H853,%.BBB!/H853; .B2%!@&3$! .2,C.)%!/ #5#&9 )*+,+-.%!/ .BBD

5//"3$%:.H*BB!/; .E0%!@&3$! *2,CC-%!/

/&0,()00+2*,#&$0()$"(0+22)'9 *'&*!',9('!8),!"(#$*+,0(4(&$!(9!)'(:&'!/)0,

/&$0,'+/,#&$(/&0,(%+"-!, I.B,02),E-B #$/&2!

*;)0!(#(<0#,!=&'>? I*,B2*,BBB 2!"#/)8(&::#/!('!$, I.+1BB

*;)0!(##(<&::#/!(%8"-(5? I*,C-B,)+0 &::#/!('!$, I.*1BB

*;)0!(###(<&::#/!(%8"-(@? I*,C-B,)+0 &,;!'(#$/&2!(<*!'()$$+2? I*+,BBB

3)/)$/9()88&=)$/!(<A(&:(*-#? +1BBD

!$,#,8!2!$,0(<)0(A(&:(0&:,(/&0,0(? )1BBD

&*!'),#$-(!B*!$0!0

"!3!8&*!'(:!!(<A(,&,)8(;)'"(/&0,0? )1BBD 2)$)-!2!$,(:!!(<A(&:(!-#? )1BBD

0&:,(/&0,(/&$,#$-!$/9(<A(0&:,(/&,0? -1BBD $&$4&*!'),#$-(!B*!$0!0

,!$)$,(#2*'&3!2!$,0 &=$!'(*)90

0)8!(*'&/!!"0(2+8,#4:)2#89(*)'/!8 I.,+BB,BBB 2!"#/)8(&::#/!(,#C0 DEA IC+1BB%@!/

'!#$3!0,!"(*'&/!!"0 I.,.*+,BBB &::#/!(,#C0 @DA I*B1BB%@!/

0)8!0(/&$,#$-!$/9(=#,;&8"#$-0 IC2+,BBB 8!)0#$-(/&22#0#&$1%'&>!'(:!!0(<A(8!)0!(3)8+!? E1BBD

/)*#,)8(!B*!$"#,+'!0(<A(!-#? *1BBD

0!88#$-(/&0,0 *1BBD '!0!'3!(/&$,'#%+,#&$(<A(!-#? *1BBD

8&)$(#$:&'2),#&$ *'&*!',9('!8),!"(#$*+,0(4(<5E49!)'1?(2+8,#*8!49!)'(*'&:&'2)

/"<&<3"<4%35!#!%>%35<!#'73#"5< #$/&2!(-'&=,;('),!(<)$$+)8('!$,(!0/)8),#&$? C1BBD

*'&*&0!"(8&)$(,&(3)8+!(<8,3?('),#& B1E+%%%%%%%%%%%%%%%%%%%

*'&*&0!"(8&)$()2&+$, IC,0EB,BBB !B*!$0!(-'&=,;('),!(<#$:8),#&$? C1+BD

#$,!'!0,('),!( 01BBD

)2&',#6),#&$(*!'#&"(<2&$,;0? CEB "#0/&+$,1;+'"8!('),! 01BBD

,!'2(<2&$,;0? CEB

&'#-#$),#&$(:!! .1+D I+0,)BB (2)'>!,(/)*('),!(<&::#/!? 01BBD

/"<&<3"<4%35!#!%>%@$'=&<$<#

*'&*&0!"(8&)$()2&+$, I),.**,*B) ,!'2#$)8(/)*#,)8#6),#&$('),!(<&::#/!? .B1BBD

#$,!'!0,('),!( 21+BD

)2&',#6),#&$(*!'#&"(<2&$,;0? CEB 0!88#$-(/&0,0 C1BBD

,!'2(<2&$,;0? .*B

"!%,(0!'3#/!12&$,; I*-,-*C ;&8"(*!'#&" .B%?'

"!%,(0!'3#/!19!)' IC)+,-22

8&)$(:!! C1BD I.*C,EEE #$3!0,&'(2)'-#$)8(,)B('),! C+1BBD

)""#,#&$)8(!7+#,9()2&+$,(

'!7+#'!"(,&()/;#!3!(8,3(F("!%,(/&3!')-! I.,BBB,BBB
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* U2 

 

2&;:.+;.'@;)-+$)+'<.+()4.-'6.)'+()+'<.+?$;6+$?+.).;:=+-&4():-+()+'<.+?@'@;.+$5.;&'($)&2+%$-'-*+U<(%<+U(22+

I.+K(-%@--.K+?@;'<.;+()+M.%'($)+F"/"0+75.;&'($)+H$-'-"++

M$6.+6&X$;+K.-(:)+%$65$).)'-+'<&'+U(22+K.2(4.;+.Z%.5'($)&2+;.'@;)+$)+'<.(;+()4.-'6.)'*+&-+U.22+

&-*+$??.;+'<.+$55$;'@)('=+'$+5@;-@.+:$4.;)6.)'+?()&)%(&2+I.).?('-+U(22+()%2@K.+'<.+?$22$U():J+

!" E&()+e&'.;+;.%=%2():+?$;+(;;(:&'($)+&)K+-.U&:.+K(-5$-&2"+

0" 75.)+2$$5+9.$'<.;6&2+U.22-+5;$4(K():+<(:<+.??(%(.)%=+<.&'():+&)K+%$$2():+I.).?('-"+

A" L).;:=+.??(%(.)'+2(:<'():+-=-'.6-*+()%$;5$;&'():+.??(%(.)'+@-.+$?+)&'@;&2+2(:<'():"+

O-+6.)'($).K+ 5;.4($@-2=*+ &+ 4&;(.'=+ $?+ :;&)'-*+ 2$U+ ()'.;.-'+ 2$&)-*+ &)K+ '&Z+ %;.K('+ $55$;'@)('(.-+

.Z(-'+%@;;.)'2=+?$;+(652.6.)'():+.).;:=+-&4():+&)K+K.4.2$56.)'+$?+&2'.;)&'(4.+.).;:=+-$@;%.-"++7).+-@%<+

5$'.)'(&2+&2'.;)&'(4.+.).;:=+-$@;%.+I.%$6():+6$;.+5$5@2&;+()+'<.+;.:($)+(-+'<.+@-.+$?+)&'@;&2+:&-+U.22-+

-@552=():+I@(2K():+.c@(56.)'+U('<+&+?@.2+?$;+.).;:=+5;$K@%'($)"+Y<(-+%$T:.).;&'($)+&55;$&%<+&22$U-+'<.+

K.4.2$5.;+ '$+ 5;$4(K.+ '<.+ .2.%';(%('=+ )..K.K+ '$+ $5.;&'.+ '<.+ I@(2K():-+ .c@(56.)'+ &)K+ -=-'.6-*+ &)K*+ ()+

-$6.+%&-.-+%&)+$??.;+'<.+$55$;'@)('=+?$;+;.'@;)():+5$U.;+'$+'<.+:;(K"++9;&)'+5;$:;&6-+%@;;.)'2=+.Z(-'+()+

1.))-=24&)(&+?$;+'<(-+?$;6+$?+-@-'&()&I2.+K.4.2$56.)'"+

UJQ* !;AEV?*><A@A* *

Y<.+%$-'-+&--$%(&'.K+U('<+.):()..;():+&)K+K.-(:)+ '$+&%<(.4.+'<.+&55;$4.K+K.4.2$56.)'+52&)-+

&)K+I@(2K():+5.;6('-+&;.+5;.-.)'.K+()+'&I2.+/"0"++Y<.+%$-'-+&;.+I&-.K+$)+'<.+&--@65'($)+'<&'+&+5<&-.K+

&55;$&%<+ U(22+ I.+ 5@;-@.K+ I=+ '<.+ K.4.2$56.)'+ '.&6*+ I.:())():+ U('<+ '<.+ ;.T]$)():+ $?+ '<.+ %$6I().K+

5&;%.2"++1;($;+'$+'<.+&552(%&'($)+?$;+;.]$)():+()+0P!P*+('+(-+&--@6.K+'<&'+&+%$)';&%'+U(22+I.+).:$'(&'.K+&)K+

.Z.%@'.K+U('<+'<.+$U).;+$?+'<.+&KX&%.)'+/T&%;.+5&;%.2"+++

+

)+4$"*UJMJ*"-).'+)"!*!"-.](*>%-)-* *
LfY>Y#LBLfYM+  

ELT\7f>f9+1E7HLMM++ +`/P*PPP++

3LM>9f+  
Lf9>fLLE>f98#Of3+1#Off>f9+ +`NP*PPP++

OEHd>YLHY,EL8MYE,HY,EO#8BL1+ +`NP*PPP++
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CONSTRUCTION SCHEDULE - CM BUILDER AT RISK, WITH PRECONSTRUCTION SERVICES 
PROJECT SPRING HILL PROFESSIONAL CENTER

CONTRACTOR

PREPARED BY

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR
CALANDAR WEEK 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 1 2 3 4 5 6 7 8 9 10 11 12

PROJECT WEEK 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47

PROJECT DAYS 7 14 21 28 35 42 49 56 63 70 77 84 91 98 105 112 119 126 133 140 147 154 161 168 175 182 189 196 203 210 217 224 231 238 245 252 259 266 273 280 287 294 301 308 315 322 329

TOTAL SCHEDULE

CSI NO. ITEM DESCRIPTION QTY UNITS UNIT PRICE  

($/UNIT) UNIT COST  ($/WEEK) TOTAL COST

PRDUCTION  

(UNITS/WEEK)

DURATION 

(WEEKS)

INDIRECT AND OVERHEAD SCHEDULE

SCHEMATIC DESIGN COMPLETION X

DESIGN DEVELOPMENT DRAWINGS 5/1/09

DESIGN CONSTRUCTABILITY REVIEW 8 WK 0 WK -$             -$            1 8.00

DESIGN CONSTRUCTION ESTIMATE #1 4 WK 0 WK -$             -$            1 4.00

LEED APPLICATION PREPARATION/SUBMISSION 4 WK 0 WK -$             -$            1 4.00

75% CONSTRUCTION DOCUMENTS 8/1/09

VALUE ENGINEERING 4 WK 0 WK -$             -$            1 4.00

MAJOR COMPONENT/EQUIPT SELECTION COORD. 4 WK 0 WK -$             -$            1 4.00

MAJOR SUBCONTRACTOR BIDS, AWARD 4 WK 0 WK -$             -$            1 4.00

100% CONSTRUCTION DOCUMENTS 1/15/10

FINAL BIDS, REVISIONS AND AWARDS 5 WK 0 WK -$             -$            1 5.00

BASE BUILDING COMPLETION 10/1/11

DIRECT CONSTRUCTION SCHEDULE

SITEWORK-CLEARING/GRADING/UTIL 1 LS 1,000,000 LS 80,000$       1,000,000$  0.08         12.50 ##### 80000 80000 80000 80000 80000 80000 80000 80000 80000 80000 80000 #####

SITEWORK-PAVING 81,000 SF 12.00 SF 972,000$     972,000$     81,000     1.00 972000

SUBTOTAL SITEWORK 1 LS 1,972,000$  

BUILDING 1

BUILDING  EXCAVATION 11,667 CY 3.00 CY 45,000$       35,000$       15,000     0.78 #####

FOUNDATIONS 970 CY 100.00 CY 97,031$       97,031$       970          1.00 97031

CONCRETE MASONRY FOUNDATION WALLS 14,000 SF 12.00 SF 120,000$     168,000$     10,000     1.40 120000 ##### -$    

STEEL FLOOR JOISTS -3 FLRS + ROOF 75 TON 1,500.00 TON 49,500$       112,500$     33            2.27 ##### #####

CONCRETE FLOORS - 4 FLRS 90,000 SF 1.50 SF 67,500$       135,000$     45,000     2.00 ##### ##### 67500

WINDOWS 1 LS 225,000.00 LS 56,250$       225,000$     0.25         4.00 ##### ##### ##### 56250

ROOF 22,500 SF 10.00 SF 112,500$      225,000$     11,250      2.00 ##### #####

EXTERIOR BRICK 26,616 SF 8.00 SF 36,000$       212,928$     4,500       5.91 ##### 36000 ##### ##### ##### 36000 #####

MECHANICAL AND ELECTRICAL 1 LS 750,000 LS 75,000$       750,000$     0.10         10.00 ##### 75000 ##### ##### ##### 75000 ##### ##### ##### #####

PLUMBING & SPRINKLER SYS 1 LS 300,000 LS 75,000$       300,000$     0.25         4.00 ##### ##### ##### #####

ELEVATORS 1 EA 45,000.00 EA 22,500$       45,000$       0.50         2.00 ##### #####

BUILDING FINISHES 1 LS 75,000.00 LS 11,250$        75,000$       0.15         6.67 ##### ##### 11250 ##### ##### ##### 1250

SUBTOTAL BUILDING 1 67,500 SF 35 SF 2,380,459$  

TOTAL CONSTRUCTION COST 135,000 SF 50 SF 6,732,919$  

ESTIMATED COST

2012 2013

Figure 5.7. Projected Construction Expenditures 
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$5.;&'():+.Z5.)-.-+'<&'+<&4.+I..)+&--@6.K+()+'<.+?()&)%(&2+&)&2=-(-+5;.-.)'.K+()+M.%'($)+W"P"+

0JQJM* );?8?@*.GLH<F;G;?@*><A@A*b).iAd*

O+C.=+.2.6.)'+$?+.)'.;():+ ()'$+&+).U+ 2.&-.+&:;..6.)'+U('<+&+5;$-5.%'(4.+ '.)&)'+ ()4$24.-+ '<.+

-<&;():+ $?+ '<.+ %$-'-*+ (?+ &)=*+ ?$;+ '<.+ ;.c@(;.K+ ()'.;($;+ ?('T$@'*+ $'<.;U(-.+ C)$U)+ &-+ '<.+ '.)&)'+

(65;$4.6.)'-+ aY>-b"+ Y>-+ &;.+)$'+ '<.+ -&6.+ ?$;+ &22+ '.)&)'-"+B.K(%&2+ $??(%.+ -5&%.+ '=5(%&22=+ (-+6@%<+6$;.+

.Z5.)-(4.+ '<&)+ %$66.;%(&2+ $??(%.+ -5&%.+ K@.+ '$+ '<.+ (65$;'&)%.+ $?+ &+ %2.&)+ .)4(;$)6.)'+ &)K+ &(;+

-@552=8%(;%@2&'($)*+U&'.;+&)K+52@6I():+?$;+$I-.;4&'($)+;$$6-*+&)K+()%;.&-.K+;.c@(;.6.)'-+?$;+.2.%';(%&2+

&)K+K&'&+U(;():"+Y<.+K.4.2$5.;+&)K+ '<.+ '.)&)'+&'+&+ ;&'($+ '<&'+ (-+).:$'(&'.K+K.5.)K():+$)+ '<.+6&;C.'+

K.6&)K+?$;+-5&%.+%$66$)2=+-<&;.+'<.+6.K(%&2+Y>-"+ + >'+<&-+I..)+&--@6.K+<.;.+'<&'+'<.+K.4.2$5.;+U(22+

5&=+/P^+$?+ '<.+ '.)&)'h-+ (65;$4.6.)'-+ ?$;+6.K(%&2+$??(%.+ '.)&)'-"+ +e<.;.+Y>-+ ?$;+6.K(%&2+ -5&%.+<&4.+

I..)+&--@6.K+&'+`A/5-?*+Y>-+ ?$;+ '<.+%$66.;%(&2+$??(%.+-5&%.+<&4.+I..)+.-'(6&'.K+'$+%$-'+`0P5-?+&)K+

'<.+K.4.2$5.;+-<&;.-+()+0/^+$?+'<(-+%$-'"++

0JQJQ* "BL;?A;*8?S*>+'*5;EG9DHA;G;?@A*

LZ5.)-.-+?$;+'<.+5;$5.;'=+6&)&:.6.)'+'=5(%&22=+U(22+()%2@K.+-@%<+('.6-+&-+()-@;&)%.*+2.:&2*+&)K+

.):()..;():+ -.;4(%.-"+ + H$66$)+O;.&+B&()'.)&)%.+ aHOBb+U(22+ ()%2@K.+ '<.+ %$-'+$?+ -.;4(%.-+ ?$;+ :;$@)K-+

C..5():*+ -)$U+ ;.6$4&2+ &)K+ %2.&)():+ $?+ '<.+ ()'.;($;+ I@(2K():+ %$66$)+ %$;;(K$;-"+ + M.;4(%.-+ %&)+ ()%2@K.+

6&()'.)&)%.+%$)';&%'-+$)+.2.4&'$;-*+%2.&)():+&)K+';&-<+;.6$4&2+-.;4(%.-+&)K+.):()..;():+%$)-@2'():+?$;+

I@(2K():+6.%<&)(%&2+.c@(56.)'"++>)+'<.+?()&)%(&2+&)&2=-(-*+'<.-.+.Z5.)-.-+&;.+&--@6.K+'$+I.+;.(6I@;-.K+

@)K.;+'<.+fff+2.&-.+'$+'<.+2&)K2$;K+I=+'<.+()K(4(K@&2+'.)&)'-"+

0JQJT* X@E:E@E;A6*)8B;A*8?S*+SGE?EA@H8@EF;*/;;A*

Y.)&)'-+U(22+;.%.(4.+'<.(;+$U)+I(22-+?$;+@'(2('=+-.;4(%.+?;$6+'<.+5$U.;+%$65&)="+ +,'(2('=+I(22-+?$;+

:&-*+U&'.;+&)K+-.U.;+-.;4(%.+U(22+I.+;.%.(4.K+I=+'<.+5;$5.;'=+6&)&:.6.)'+?(;6+&)K+I.+%<&;:.K+'$+.&%<+

'.)&)'+&%%$;K():+'$+'<.+'.;6-+$?+ '<.+ 2.&-."+ + >K.)'(?=():+5$'.)'(&2+$)T-('.+)&'@;&2+:&-+U.22-+ '<&'+ ?@;)(-<+



!"#"$%&'"()*+(+$,-.-*%/*0123*"!.(4%5%*5%+!6*"5."6*&+*

 

 

00 +

 

%$T:.).;&'($)+ ()+ .&%<+ I@(2K():*+ '<.+ K.4.2$5.;+ U(22+ I.+ &I2.+ '$+ %<&;:.+ '.)&)'-+ 6&;C.'+ ;&'.+ ?$;+ 5$U.;+

5;$K@%.K+$)T-('.+?;$6+'<.+)&'@;&2+:&-"+++

1;$5.;'=+ '&Z+ &)K+ 4&;($@-+ &K6()(-';&'(4.+ ?..-+ &;.+ %$66$)2=+ ()%@;;.K+ ?$;+ 5;$%.--():+ ;.)'+

5&=6.)'-*+&KK;.--():+'.)&)'+ (--@.-*+&)K+;.-$24():+$'<.;+4&;($@-+5;$I2.6-+'<&'+'<.+'.)&)'-+.)%$@)'.;"++

O22+$?+'<.-.+?..-+<&4.+I..)+&--@6.K+'$+I.+;.(6I@;-.K+@)K.;+'<.+fff+2.&-.+'$+'<.+K.4.2$5.;82&)K2$;K+

?$;6+'<.+'.)&)'-"+

0JQJU* $;8A;*"AC8:8@E<?A6*><?C;AAE<?A*8?S*5;?;P8:*);HGA*

M()%.+&+6&X$;('=+$?+'<.+'.)&)'-+()+'<.+I@(2K():+&;.+&--@6.K+'$+I.+()4.-'$;-+()+'<.+K.4.2$56.)'*+

&+ ?&(;+6&;C.'+.-%&2&'($)+ (-+&--@6.K+?$;+ '<.+;.)'"+ +L-%&2&'($)+$)+=.&;T'$T=.&;+;.)'+&6$@)'+ ()%;.&-.+<&-+

I..)+&--@6.K+'$+I.+&'+A^+?$;+.&%<+'.)&)'"++Y&I2.+F"!+I.2$U+5;.-.)'-+-.4.;&2+&--@65'($)-+6&K.+?$;+'<.+

.4.)'+$?+ 2.&-.+ ;.).U&2+ '.;6-"+ +f$'.+$).+6.';(%+ (-+ '<.+&--@6.K+%<&):.+ ()+I&-.+ ;.)'+ ()+ '<.+.4.)'+$?+&+

;.).U&2*+4.;-@-+'<&'+&--@6.K+?$;+&+).U+2.&-."++O+'.)&)'+@)K.;+'<.-.+&--@65'($)-+U(22+;.&2(].+&+I.).?('+
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EDINBORO ROAD, LLC

MIXED-USE DEVELOPMENT 

MEDICAL/OFFICE/MULTI-FAMILY ALTERNATIVE W/ ACQUISITION
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ECONOMIC 

LIFE

 REPLACEMENT 

COST 

ECONOMIC 

LIFE

 REPLACEMENT 

COST 

>10yrs - Low Life 10-20yrs - Medium Life 

Replacement Reserves Insurance Coverage  Premium5 25,000           Security System 15 40,000           

Sm fans, 20% 5 6,000             Built-up roof 35 194,400         

Entrance pavers, reset 5 3,500            Elevator, controls 20 123,600         

Generator, minor rebuild 5 6,500            Sliding doors, 6' 20 30,000           

Parking lot Sealing 5 16,200           Fire control systems 20 55,000           

Exit signs, 20% 5 1,350            HVAC, 15 ton 20 34,500           

GENERAL RESERVES FUND 5 25,000           Entry windows and doors 20 24,000           

Restroom fixtures 7 3,600            PR Bollard lights 20 2,500            

10-20yrs - Medium Life 20-30+yrs - High Life 

Elevator, cab  & door 10 60,000           Ceramic tile flooring 21 32,400           

Boiler rebuild 10 20,000           Domestic Hot water lines 25 250,000         

caulking 10 34,000           Domestic cold water lines 30 250,000         

Dumpster, other 10 1,200            Windows 30 84,000           

Hall lighting, sconces 14 55,800           Generator, replace 30 38,000           

Security System 15 40,000           heat exchanger, replace 30 32,000           

Heat exchanger, rebuild 15 18,000           Pump, 50 hp 30 20,000           

PR pavers, reset 15 14,700           Common outdoor walkways 30 90,000           

Hot water heaters 15 7,000            Transformer 30 1,800            

Sewage ejectors & sump pumps 15 2,300            HVAC waterline loop 40 350,000         

Generator, major rebuild 15 11,000           Metal railing 40 135,000         

Heat controller 15 8,000            Slate, synthetic 40 108,000         

Elevator room HVAC 15 7,500            Elevator, traction mechanical 40 61,800           

Rp Benches 15 3,900            Boiler replace 40 35,000           

Sm pressure tank 15 2,000            Mailboxes 40 4,800            

Parking Lot resurfacing 15 162,000         Parapet/cap flashing 40 26,400           

Items w/ Cost <$100,000 39% 984,750        Items w/ Life -30 Yrs 64% 1,642,350    

Items w/ Cost $100,000-$250,000 28% 723,000        Items w/ Life +30 Yrs 36% 915,400        

Items w/ Cost >$250,000 33% 850,000        TOTAL RESERVE ESTIMATE 2,557,750    

10-20yrs - Medium Life 
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REPLACEMENT RESERVE ACCOUNT BALANCE SHEET PROJECTION

A. TOTAL BUILDING ESTIMTATED REPLACEMENT VALUE 2,624,150$       

B. REPLACEMENT VALUE ITEMS 30+ LIFE 721,000$          

C. ADJUSTED REPLACEMENT VALUE 1,903,150$       

D. INTEREST RATE ON RESERVE ACCOUNT BALANCE 4.00%

E. RATE OF INFLATION 2.00%

F. RESERVE ANNUAL CONTRIBUTION GROWTH -10 YEAR TRANCHES 2.50% 3.00% 3.50%

G. BASE ANNUAL DEPOSIT AMOUNT 19,032$           

H. MINIMUM RECOMMENDED BALANCE AKA CONTINGENCY 57,095$           

(3% OF B. ADJUSTED REPLACEMENT VALUE)

K. WOKING CAPITAL CONTRIBUTION -$                -$               -$               

Year 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Starting Balance 167,000          -                   -                  -                 -                 -                 -                 -                 -                 -                 

Annual Deposit 33,000            24,032              29,632             35,373            41,257            47,289            53,471            59,808            66,303            73,292            

Partial RR Fund Contribution -                 5,000                5,000               5,000              5,000              5,000              5,000              5,000              5,000              5,000              

Interest on Reserves -                 8,000                3,533               4,859              2,979              4,749              6,671              9,077              11,832            5,643              

Expenditures -                 143,718             -                  87,231            -                 3,975              -                 -                 232,867           -                 

Year end balance 200,000          88,314              121,478           74,479            118,716          166,779           226,921           295,806           141,074           220,009           

Minimum rec. funding level 57,095            58,236              59,401             60,589            61,801            63,037            64,298            65,584            66,895            68,233            

Cumulative expenditures -                 143,718             143,718           230,949          230,949          234,924           234,924           234,924           467,791           467,791           

Cumulative receipts 200,000          232,032             265,196           305,429          349,665          401,703           461,845           530,730           608,865           687,800           

Year 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Starting Balance -                 -                   -                  -                 -                 -                 -                 -                 -                 -                 

Annual Deposit 80,491            87,906              95,543             103,409          111,511          119,857           128,452           137,306           146,425           156,550           

Partial RR Fund Contribution 5,000              5,000                5,000               5,000              5,000              5,000              5,000              5,000              5,000              5,000              

Interest on Reserves 8,800              12,372              16,383             17,847            4,072              8,695              13,837            19,529            25,802            221                 

Expenditures -                 -                   75,334             465,634          -                 -                 -                 -                 811,744           61,769            

Year end balance 309,300          409,578             446,170           101,792          217,375          345,927           488,216           645,051           5,534              100,537           

Minimum rec. funding level 69,598            70,990              72,410             73,858            75,335            76,842            78,379            79,946            81,545            83,176            

Cumulative expenditures 467,791          467,791             543,125           1,008,759        1,008,759        1,008,759        1,008,759        1,008,759        1,820,502        1,882,271        

Cumulative receipts 777,091          877,369             989,295           1,110,551        1,226,134        1,354,685        1,496,975        1,653,809        1,826,037        1,982,808        

Year 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038

Starting Balance -                 -                   -                  -                 -                 -                 -                 -                 -                 -                 

Partial RR Fund Contribution 5,000              5,000                5,000               5,000              5,000              5,000              5,000              5,000              5,000              5,000              

Annual Deposit 167,029          177,875             189,101           200,719          212,745          225,191           238,072           251,405           265,204           279,486           

Interest on Reserves 4,021              10,864              18,413             26,714            30,541            40,272            34,485            41,411            53,124            14,256            

Expenditures -                 -                   -                  131,750          -                 410,151           99,401            -                 1,290,012        -                 

Year end balance 271,588          460,327             667,841           763,524          1,006,809        862,121           1,035,277        1,328,093        356,409           650,152           

Minimum rec. funding level 84,839            86,536              88,267             90,032            91,833            93,670            95,543            97,454            99,403            101,391           

Cumulative expenditures 1,882,271        1,882,271          1,882,271         2,014,021        2,014,021        2,424,173        2,523,574        2,523,574        3,813,585        3,813,585        

Cumulative receipts 2,153,859        2,342,598          2,550,112         2,777,545        3,020,830        3,286,293        3,558,851        3,851,667        4,169,995        4,463,737        

!"#$%&'()*!"#$%&'($)$*+"#$,$-.$"/**0'&"1',2"3&45"6-47$(84*"9':&$"
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6@2'(T?&6(2=+I@(2K.;+?$;+&+K.4.2$5.K+2$'"++

,5$)+&%<(.4():+&+%$66('6.)'+'$+-.22+'<.+6@2'(T?&6(2=+2$'*+'<.+K.4.2$5.;+U(22+.Z%('.+'<.+()'.;.-'+

$?+5$'.)'(&2+()4.-'$;-"++7)%.+.c@('=+()4.-'$;-+<&4.+I..)+&''&().K*+'<.+-('.+K.4.2$56.)'+&)K+%$)-';@%'($)+

$?+'<.+?(;-'+6.K(%&2+$??(%.+I@(2K():+%&)+%$66.)%."++

WJM* ":;G;?@A*<=*/E?8?CE?V*&:8?*

WJMJ7* /E?8?CE8:*'8HO;@*+AADGL@E<?AZ!;9@*);HGA*\*'<S;:*.?LD@A*

R(:@;.+W"!+5;.-.)'-+&22+$?+ '<.+4&;($@-+&--@65'($)-+&)K+ ()5@'-+$@'2().K+ ()+5;.4($@-+-.%'($)-+ ?$;+

'<.+%&2%@2&'($)+$?+'<.+;.'@;)+$)+.c@('=+&)K+;.'@;)+$)+&--.'-+$?+'<.+5;$5$-.K+6.K(%&2+$??(%.T6@2'(T?&6(2=+

K.4.2$56.)'"++1<=-(%&2+K.-(:)+&--@65'($)+?$;+'<.+I@(2K():*+-('.+@-.+5.;%.)'&:.-*+%$-'+&--@65'($)-+&)K+
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()%$6.+ &--@65'($)-+ &;.+ '<.+ 5;(6&;=+ 4&;(&I2.-+ '<&'+ K;(4.+ '<.+ 5;$+ ?$;6&"+ + R()&)%():+ &--@65'($)-+ &;.+

5;.-.)'.K+&'+'<.+I$''$6+$?+'<.+?(:@;."++

Y<.;.+ &;.+ 'U$+ 6&X$;+ ?()&)%.+ %$-'-+ '<&'+ ()?2@.)%.+ '<.+ K.4.2$56.)'+ &)&2=-(-+ ;.-@2'-+ &)K+

K.'.;6().+'<.+=(.2K+'$+'<.+.c@('=+()4.-'$;-"+Y<.+'U$+%$-'-+()%2@K.+7;(:()&'($)+R..-+&)K+>)'.;.-'+E.-.;4."++

Y<.-.+ %$-'-+ &;.+ K.'.;6().K+ ?;$6+ '<.+ &6$@)'+ $?+ K.I'+ I$;;$U.K+ ?$;+ %$)-';@%'($)+ ?()&)%():+ &)K+

5.;6&).)'+?()&)%():"++Y<.+?..-+&;.+.-'(6&'.K+?;$6+%@;;.)'+6&;C.'+;&'.-+&)K+&;.+-@IX.%'+'$+%<&):."+Y<.+

()'.;.-'+;.-.;4.+(-+'<.+()'.;.-'+5&=6.)'-+'<&'+U(22+I.+K@.+$)+&+6$)'<2=+I&-(-+K@;():+'<.+%$)-';@%'($)+$?+

'<.+K.4.2$56.)'"+ >)+'<(-+5;$+?$;6&+'<.-.+%$-'-+&;.+.-'(6&'.K+?;$6+&+2$&)+K;&U+-%<.K@2.+5;.-.)'.K+()+

O55.)K(Z+O"+

Y<.+K.4.2$56.)'+&)&2=-(-+@-.-+'<.+-%<.K@2.+5;.-.)'.K+5;.4($@-2=+ ()+'<.+&55;$&%<+'$+.-'(6&'.+

'<.+%$-'-+$?+?()&)%():"++>'+(-+&--@6.K+'<.+5;$X.%'+U$@2K+<&4.+'$+I.+K.2(4.;.K+()+'<;..+K(-'()%'+5<&-.-"+Y<.+

?(;-'+ 5<&-.+U$@2K+ K.2(4.;+ '<.+ .)'(;.+ -('.+ K.4.2$56.)'+ ?$;+ '<.+6@2'(T?&6(2=+ 5&;%.2*+ &)K+ '<.+ 'U$+ $??(%.+

I@(2K():+ 2$'-"+ Y<.+ -.%$)K+5<&-.+ (-+ &)'(%(5&'.K+ &-+ K.2(4.;():+ '<.+ ?(;-'+ %$652.'.+6.K(%&2+ $??(%.+ I@(2K():*+

U('<+ '.)&)'+ 6&C.T@5+ %$)-(-'():+ 5;(6&;(2=+ $?+ ()4.-'():+ .c@('=+ 5<=-(%(&)+ 5&;').;-"+ + O?'.;+ 5<&-.+ >+ -('.+

K.2(4.;=*+('+(-+&--@6.K+'<&'+'<.+-&2.+$?+'<.+6@2'(T?&6(2=+2$'+U(22+%2$-.+&)K+;.'@;)+&KK('($)&2+%&5('&2+()+'<.+

;&):.+ $?+ `W/P*PPP+ '$+ `!*/PP*PPP+ '$+ '<.+ K.4.2$56.)'"+ + Y<.+ ?()&)%(&2+ 6$K.2+ ;.'&()-+ 0/^+ $?+ '<.+ -&2.+

5;$%..K-+?$;+'<.+:.).;&2+5&;').;"+
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/EVDH;*WJ7"+R()&)%(&2+B$K.2+O--@65'($)-+&)K+>)5@'-+

EDINBORO ROAD, LLC

MIXED-USE DEVELOPMENT 

MEDICAL/OFFICE/MULTI-FAMILY ALTERNATIVE W/ ACQUISITION

!"#$%&'&('&)"(#$*+,(*)-!
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0#,!()$"(*'&*&0!"(#2*'&3!2!$,0 ,45(6&$!('!7+#'!2!$,0(1(0#,!(*8)$(0,),0
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/955'%&'$&%'&#"5%:/&';( 67"98"<4%'$!#'"3#$8%&'$&%&9953&#"5<(

=79#">/&="9? @&'A"<4%&'$&(

#5#&9%/955'%&'$& ).,BBB%!/ =79#">/&9="9?%@&'A"<4( CB,2-B%!/ 21*D

<7=6$'%5/%7<"#!%:=79#">/&="9?; 2E =$8"3&9%5//"3$%@&'A"<4 .2,C.)%!/ )1.D

&995F&69$%G$"4G# )+%/# )%/9'! 5//"3$%@&'A"<4 *2,CC-%!/ E1)D
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=$8"3&9%5//"3$H5//"3$ /'5<#&4$%!$#6&3A%&'$&%:6'9;( )C,).+%!/ .B1*D

6&!$%67"98"<4%&'$& )+,BBB%!/ !"8$%!$#6&3A%&'$&%:6'9;( ++,)BB%!/ .C1BD

&995F&69$%G$"4G# )+%/# C%/9'! '$&'%!$#6&3A%&'$&%:6'9;( -,B+B%!/ .10D
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!$,#,8!2!$,0(<)0(A(&:(0&:,(/&0,0(? )1BBD

&*!'),#$-(!B*!$0!0
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)2&',#6),#&$(*!'#&"(<2&$,;0? CEB "#0/&+$,1;+'"8!('),! 01BBD

,!'2(<2&$,;0? CEB

&'#-#$),#&$(:!! .1+D I+0,)BB (2)'>!,(/)*('),!(<&::#/!? 01BBD

/"<&<3"<4%35!#!%>%@$'=&<$<#

*'&*&0!"(8&)$()2&+$, I),.**,*B) ,!'2#$)8(/)*#,)8#6),#&$('),!(<&::#/!? .B1BBD

#$,!'!0,('),!( 21+BD

)2&',#6),#&$(*!'#&"(<2&$,;0? CEB 0!88#$-(/&0,0 C1BBD

,!'2(<2&$,;0? .*B

"!%,(0!'3#/!12&$,; I*-,-*C ;&8"(*!'#&" .B%?'

"!%,(0!'3#/!19!)' IC)+,-22
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WJMJM* "jDE@I*);HGA*

 

+ Y<.+ ?$22$U():+ %;('.;(&+ <&4.+ I..)+ $@'2().K+ ?$;+ '<.+ I&-(-+ $?+ &+ 5&;').;-<(5+ -';@%'@;."+ + Y<.+

&)&2=-(-+()+-.%'($)+W"G+;.4.&2-+'<.+;.'@;)-+'$+'<.+()K(4(K@&2+()4.-'():+6.6I.;-+$?+'<.+5&;').;-<(5+

&)K+'<.+6&)&:():+6.6I.;"++

+

"jDE@I*);HG*-[;;@*b&8H@?;HA[EL*);HGAd77+

++

>"+1@;5$-.J++ R$;6&'($)+$?+&+2(6('.K+2(&I(2('=+%$65&)=+'$+K.4.2$5+2&)K+&-+&+6(Z.KT@-.+

5;$?.--($)&2+%.)'.;+

++

>>"+H&5('&2+H$)';(I@'($)-J++

• +>)4.-'$;+1&;').;-+T+S/^+$?+&22+%&-<+'$+?@)K+&%c@(-('($)+&)K+K.4.2$56.)'+%$-'-+)$'+

?@)K.K+I=+'<(;K+5&;'=+?()&)%():++

• 9.).;&2+1&;').;+[+/^+$?+&22+%&-<+'$+?@)K+&%c@(-('($)+&)K+K.4.2$56.)'+%$-'-+)$'+?@)K.K+

I=+'<(;K+5&;'=+?()&)%():++

++

>>>"+3(-';(I@'($)-+H&-<+R2$U++++

a(b+++1;.?.;;.K+3(-';(I@'($)+$)+%&5('&2+%$)';(I@'($)-+5&;(T5&--@++

++++++a%@6@2&'(4.+&)K+)$)T%$65$@)K.Kbr+++

a((b++/P^+'$+%&5('&2+5&;(T5&--@+++

+++++++/P^+'$+9.).;&2+1&;').;++

+++++++++++

>D"+M&2.8E.?()&)%():+1;$%..K-+++

a(b++E.5&=6.)'+$?+3.I'+

a((b++,)5&(K+1;.?.;;.K+3(-';(I@'($)+$)+%&5('&2+%$)';(I@'($)-+++

++++++++aH@6@2&'(4.+&)K+)$)T%$65$@)K.Kbr+++

a(((b++E.'@;)+$?+%&5('&2+5&;(T5&--@r+++

a(4b++/P^+'$+()4.-'$;-+5&;(T5&--@++

++++++++/P^+'$+9.).;&2+1&;').;++

++++++++++++

D"+1;.?.;;.K+3(-';(I@'($)+%&2%@2&'.K+&'+!/^+5.;+&))@6+?;$6+&)K+&?'.;+K&'.+$?+%$)';(I@'($)+++

+

D>"+1;$5.;'=+B&)&:.6.)'+&)K+#.&-():+O:;..6.)'+'$+Q;$C.;8B&)&:.;+L)'('=+

• B&)&:.6.)'+R..+T+G^+$?+:;$--+;.%.(5'-+a5&=&I2.+6$)'<2=+$)+&%'@&2+;.%.(5'-+%$22.%'.Kb+

• #.&-():+R..++

- +F^+aG^+U('<$@'+%$$5+I;$C.;b+$?+I&-.+;.)'+5&(K+&'+-(:)():+$?+#.&-.J+A^+$)+

;.).U&2-"+

- +W^+$?+I&-.+;.)'+5&(K+()+&))@&2+()-'&226.)'-+$4.;+'.;6+$?+2.&-.+

• B&;C.'():+R..+T+!/^+$?+6&;C.'():+I@K:.'++

++

D>>"+1&;').;-<(5+M@5.;4(-$;=++

• R..+!^+:;$--+;.%.(5'-+'$+9.).;&2+1&;').;++a5&=&I2.+6$)'<2=+$)+&%'@&2+;.%.(5'-+%$22.%'.Kb++

++

D>>>"+3.4.2$56.)'+R..++

• G^+$?+<&;K+%$-'-+a.Z%2@-(4.+$?+1;$5.;'=+4&2@.b+()%2@K():+%$)-';@%'($)+&)K+Y>h-"+
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5&;').;-<(5"+

WJMJQ* -<=@*><A@A*8?S*e8HS*><A@A**

+ Y<.+%$-'-+.-'(6&'.+?$;+'<.+K.4.2$56.)'+(-+5;.-.)'.K+&-+&+5&;'+$?+'<.+%$652.'.+?()&)%(&2+&)&2=-(-+

()+O55.)K(Z+O"+++L-'(6&'.-+5;.-.)'.K+()+5;.4($@-+-.%'($)-+&;.+%$)-$2(K&'.K+$)+'<.+%$-'+.-'(6&'.+-<..'+'$+

&;;(4.+&'+&+?()&2+K.4.2$56.)'+'$'&2+%$-'"++Y<.+Y$'&2+%$-'+$?+'<.+5;$5$-.K+6(Z.KT@-.+K.4.2$56.)'+()%2@K.-+

%$-'-+&--$%(&'.K+U('<+&%c@(-('($)+$?+&)+&KK('($)&2+?(4.+&%;.-+&KX&%.)'+'$+'<.+-@IX.%'+5;$5.;'="+ +Y<.+%$-'+

-@66&;=+&KK('($)&22=+5;.-.)'-+&22+$?+'<.+5;.-@6.K+-$?'+%$-'-+-@%<+&-+'<$-.+&--$%(&'.K+U('<+L)'('2.6.)'*+

L):()..;():+ &)K+ 3.-(:)*+ Y&Z.-+ &)K+ R..-*+ B&;C.'():*+ R()&)%.*+ >)-@;&)%.+ &)K+ &+ -6&22+ &6$@)'+ $?+

H$)'():.)%="+Y<.;.+(-+&+3.4.2$5.;h-+R..+'<&'+(-+K.'.;6().K+&-+G^+$?+'<.+'$'&2+<&;K+%$-'-"+

+ Y<.+<&;K+ %$-'-+ &;.+5;.-.)'.K+ ()+&+ ?&-<($)*+U<(%<+$@'2().-+ '<.+6&X$;+ %$)-';@%'($)+.2.6.)'-+$?+

'<.+ 5;$X.%'"+ + Y<.-.+ %$-'-+U.;.+ 5;.-.)'.K+ 5;.4($@-2=+ ()+ M.%'($)+ G"F*+ H$)-';@%'($)+ H$-'-+ &)K+ M%<.K@2."++

Y<.+ Y.)&)'+ >65;$4.6.)'-+ &;.+ &2-$+ (K.)'(?(.K+ ()+ '<.+ <&;K+ %$-'-*+ <$U.4.;*+ ('+ (-+ )$'.K+ '<&'+ $)2=+ &+

5.;%.)'&:.+ $?+ '<.+ %$-'+ (-+ &--@6.K+ '$+ I.+ I$;).+ I=+ '<.+ K.4.2$5.;+ &-+ (K.)'(?(.K+ $)+ '<.+ ()5@'+ &)K+

&--@65'($)-+5&:."++
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*
/EVDH;*WJM"+,-.-+$?+R@)K():+

EDINBORO ROAD, LLC

MIXED-USE DEVELOPMENT 

MEDICAL/OFFICE/MULTI-FAMILY ALTERNATIVE W/ ACQUISITION

!"#"$%$&'("#$)$*$))$#+),-./.$/.(+$

.00)1# 2!34)%0(2

)4#2$ (2.!,4 56,/"0 56!,)4

!"#$%&'()(
!"#$%"&*+,(,),'# %%%%%%%%%%%%%%%%%%%%%%%%-./0///% 1/234% /235 16078.% 9285
!"#$:(,);%$;<;!'=>;#)%?=@"(;%,%&'#()A+&),'#% %%%%%%%%%%%%%%%%%%%%-0/9-0///% 192B9% 72B5 16B07B-% 7/245

4.4(3$3(,+$(17!)")4).,$(,+$+#89$1."4 $5$$$$$$$$$$$$$$$$$:;<::;===$ 5>9:?$ @A 5BC;:@?$ ?>A

C+,!$,#D%@"A$%&'()(
C+!$,#D%6%(@;!!%'#!E%?%=@"(;%,,%&'#()A+&),'#% %%%%%%%%%%%%%%%%%%%%-0B3/08.4% 1BB237% -3235 /2/5
C+,!$,#D%-%(@;!!%'#!E%?%=@"(;%,,,%&'#()A+&),'#% %%%%%%%%%%%%%%%%%%%%-0B3/08.4% 1BB237% -3235 /2/5
>;$,&"!%'FF,&;%(="&;%);#"#)%,>=A'<;>;#)( %%%%%%%%%%%%%%%%%%%%608970.7B% 1-62//% 69245 /2/5
D;#;A"!%'FF,&;%(="&;%);#"#)%,>=A'<;>;#)( %%%%%%%%%%%%%%%%%%%%%%%%4380B9.% 1682//% 66245 /2/5

4.4(3$'(/+$1."4" $5$$$$$$$$$$$$$$$$$@;::B;>C?$ 5B=:9@B$ >@A =A

('F)%&'()(

6 ;#),)!;>;#)(%G"(%5%'F%('F)%&'()(%H 82/5 1./0///% 1/263% /2-5 1B-4% 62.5

- $;(,D# %%%%%%%%%%%%%%%%%%%%%%%%-4.0///% 162.9% 62B5 149/% 82B5

B )"I;(%J%F;;( %%%%%%%%%%%%%%%%%%%%%%%%66-0/76% 1/28/% /2B5 19B9% B2B5

8 >"AK;),#D%"#$%!;"(;?+=%&'()( %%%%%%%%%%%%%%%%%%%%%%%%%%6/0///% 1/2/8% /2/5 177% /2B5

.

&'#()A+&),'#%!'"#%'A,D,#"),'#%F;;(%G62.5H%GC!$D%6%

'#!EH %%%%%%%%%%%%%%%%%%%%%%%%-/60///% 1/296% /275 160B--% .245

7 ,#);A()%A;(;A<;%%G(,);%J%C!$D%6%'#!EH %%%%%%%%%%%%%%%%%%%%%%%%-9.0///% 1/243% /235 1603/4% 3265

9 C'#$:!;));A%'F%&A;$,)%&'()(%GC!$D%6%'#!EH %%%%%%%%%%%%%%%%%%%%%%%%%%8907/4% 1/269% /265 1B6B% 6285

3 ,#(+A"#&; %%%%%%%%%%%%%%%%%%%%%%%%%%6/0///% 1/2/8% /2/5 177% /2B5

4 $;<;!'=;A%F;;%G5%)')"!%@"A$%&'()(H 82/5 %%%%%%%%%%%%%%%%%%%%%%%%B9609.8% 16243% 6295 160--B% .2.5

6/ ('F)%&'()%&'#),#D;#&E%G5%('F)%&')(H 32/5 13/0///% 1/28B% /285 1-7B% 62-5

4.4(3$".04$1."4" $5$$$$$$$$$$$$$$$$$B;DC:;D:D$ 5?9DE$ ?A 5@;=EE$ <:A

4.4(3$'(/+$*$".04$1."4" $5$$$$$$$$$$$$$$$B=;EE?;:>=$ 5BB@$ B==A 5::;<@C$ B==A

)')"!%@"A$%"#$%('F)%&'()(0%A'+#$;$ %1%%%%%%%%%%%%%%%660///0///%

".!/1#"$.0$0!,+),F

(17!)")4).,$(,+$1.,"4/!14).,$3.(,$)

=@"(;%,%J%,,%$;<;!'=>;#)%J%&'#()A+&),'#%C!$D%,%L%),M( %1%%%%%%%%%%%%%%%%%907B60887%

!)< 7.2/5
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MIXED-USE DEVELOPMENT 

MEDICAL/OFFICE/MULTI-FAMILY ALTERNATIVE W/ ACQUISITION
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'(!0,"09%/+%/0%0+',">$;%(":,#'!>(*%+,%&#'0#(%!:A#/0/+/,"%!"*%'(L,"/">5%%

7% -/8(*B#0(% &$!"% :,-1/"/">% E#$+/B)!-/$;9% -(*/:!$% ,))/:(% !"*% :,--(':/!$% ,))/:(% 0&!:(% :!"%
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*(<($,&('% )((09% 1#/$*/">% (A#/+;% !"*% &'/<!+(% /"<(0+-("+5% % 6+% .!0% 1(("% '(:,--("*(*% +,% 0,$/:/+% &'/<!+(%

/"<(0+,'0% ?.,% ?/$$% #$+/-!+($;% $(!0(% +.(% ,))/:(% 0&!:(% +,% :,"*#:+% +.(/'% 1#0/"(005% % 6+% /0% (0+/-!+(*% +.!+%
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EDINBORO ROAD, LLC

MIXED-USE DEVELOPMENT 

MEDICAL/OFFICE/MULTI-FAMILY ALTERNATIVE W/ ACQUISITION

!"#$%&'&('&)"(#$*+,(*)-!
*'&.!/,("!0/'#*,#&$(1()00+2*,#&$0

0#,!()$"(*'&*&0!"(#2*'&3!2!$,0 ,45(6&$!('!7+#'!2!$,0(1(0#,!(*8)$(0,),0

!"#$%&'$&( )*+,+-.%!/ 0122%&3'$ !"#$%&'$&( )*+,+-.%!/ 0122%&3'$

4'5!!%67"8&69$%&'$&(

/955'%&'$&%'&#"5%:/&';( 67"98"<4%'$!#'"3#$8%&'$&%&9953&#"5<(

=79#">/&="9? @&'A"<4%&'$&(

#5#&9%/955'%&'$& ).,BBB%!/ =79#">/&9="9?%@&'A"<4( CB,2-B%!/ 21*D

<7=6$'%5/%7<"#!%:=79#">/&="9?; 2E =$8"3&9%5//"3$%@&'A"<4 .2,C.)%!/ )1.D

&995F&69$%G$"4G# )+%/# )%/9'! 5//"3$%@&'A"<4 *2,CC-%!/ E1)D

@&'A"<4%&'$&%:*1+H7<"#; .0B%!@&3$! CB,2-B%!/ 74%@&'A"<4%:+BD%6984%&'$&; )C,BBB%!/ .B1.D

=$8"3&9%5//"3$H5//"3$ /'5<#&4$%!$#6&3A%&'$&%:6'9;( )C,).+%!/ .B1*D

6&!$%67"98"<4%&'$& )+,BBB%!/ !"8$%!$#6&3A%&'$&%:6'9;( ++,)BB%!/ .C1BD

&995F&69$%G$"4G# )+%/# C%/9'! '$&'%!$#6&3A%&'$&%:6'9;( -,B+B%!/ .10D

#5#&9%<$#%'$<&#&69$%&'$&%:5//"3$; .)B,E*+%!/ !F=%&'$&%:&!!=%*BD; -+,..E%!/ *B1BD

=$8"3&9%5//"3$%&'$&%:<$#; 2ED .BE,-2+%!/ 35==5<H@'$!%&'$&%:&!!=%.+D; EC,-C2%!/ .+1BD

5//"3$%&'$&%:<$#; *)D CC,2+B%!/ &995F&69$%67"98"<4%&'$& 0),CC*%!/ **1*D

@&'A"<4%&'$&(

=$8"3&9%5//"3$%%:+H853,%.BBB!/H853; .B2%!@&3$! .2,C.)%!/ #5#&9 )*+,+-.%!/ .BBD

5//"3$%:.H*BB!/; .E0%!@&3$! *2,CC-%!/

/&0,()00+2*,#&$0()$"(0+22)'9 *'&*!',9('!8),!"(#$*+,0(4(&$!(9!)'(:&'!/)0,

/&$0,'+/,#&$(/&0,(%+"-!, I.B,02),E-B #$/&2!

*;)0!(#(<0#,!=&'>? I*,B2*,BBB 2!"#/)8(&::#/!('!$, I.+1BB

*;)0!(##(<&::#/!(%8"-(5? I*,C-B,)+0 &::#/!('!$, I.*1BB

*;)0!(###(<&::#/!(%8"-(@? I*,C-B,)+0 &,;!'(#$/&2!(<*!'()$$+2? I*+,BBB

3)/)$/9()88&=)$/!(<A(&:(*-#? +1BBD

!$,#,8!2!$,0(<)0(A(&:(0&:,(/&0,0(? )1BBD

&*!'),#$-(!B*!$0!0

"!3!8&*!'(:!!(<A(,&,)8(;)'"(/&0,0? )1BBD 2)$)-!2!$,(:!!(<A(&:(!-#? )1BBD

0&:,(/&0,(/&$,#$-!$/9(<A(0&:,(/&,0? -1BBD $&$4&*!'),#$-(!B*!$0!0

,!$)$,(#2*'&3!2!$,0 &=$!'(*)90

0)8!(*'&/!!"0(2+8,#4:)2#89(*)'/!8 I.,+BB,BBB 2!"#/)8(&::#/!(,#C0 DEA IC+1BB%@!/

'!#$3!0,!"(*'&/!!"0 I.,.*+,BBB &::#/!(,#C0 @DA I*B1BB%@!/

0)8!0(/&$,#$-!$/9(=#,;&8"#$-0 IC2+,BBB 8!)0#$-(/&22#0#&$1%'&>!'(:!!0(<A(8!)0!(3)8+!? E1BBD

/)*#,)8(!B*!$"#,+'!0(<A(!-#? *1BBD

0!88#$-(/&0,0 *1BBD '!0!'3!(/&$,'#%+,#&$(<A(!-#? *1BBD

8&)$(#$:&'2),#&$ *'&*!',9('!8),!"(#$*+,0(4(<5E49!)'1?(2+8,#*8!49!)'(*'&:&'2)

/"<&<3"<4%35!#!%>%35<!#'73#"5< #$/&2!(-'&=,;('),!(<)$$+)8('!$,(!0/)8),#&$? C1BBD

*'&*&0!"(8&)$(,&(3)8+!(<8,3?('),#& B1E+%%%%%%%%%%%%%%%%%%%

*'&*&0!"(8&)$()2&+$, IC,0EB,BBB !B*!$0!(-'&=,;('),!(<#$:8),#&$? C1+BD

#$,!'!0,('),!( 01BBD

)2&',#6),#&$(*!'#&"(<2&$,;0? CEB "#0/&+$,1;+'"8!('),! 01BBD

,!'2(<2&$,;0? CEB

&'#-#$),#&$(:!! .1+D I+0,)BB (2)'>!,(/)*('),!(<&::#/!? 01BBD

/"<&<3"<4%35!#!%>%@$'=&<$<#

*'&*&0!"(8&)$()2&+$, I),.**,*B) ,!'2#$)8(/)*#,)8#6),#&$('),!(<&::#/!? .B1BBD

#$,!'!0,('),!( 21+BD

)2&',#6),#&$(*!'#&"(<2&$,;0? CEB 0!88#$-(/&0,0 C1BBD

,!'2(<2&$,;0? .*B

"!%,(0!'3#/!12&$,; I*-,-*C ;&8"(*!'#&" .B%?'

"!%,(0!'3#/!19!)' IC)+,-22

8&)$(:!! C1BD I.*C,EEE #$3!0,&'(2)'-#$)8(,)B('),! C+1BBD

)""#,#&$)8(!7+#,9()2&+$,(

'!7+#'!"(,&()/;#!3!(8,3(F("!%,(/&3!')-! I.,BBB,BBB



EDINBORO ROAD, LLC

MIXED-USE DEVELOPMENT 

MEDICAL/OFFICE/MULTI-FAMILY ALTERNATIVE W/ ACQUISITION

!"#"$%&'"()*+(!*,%(-)./,)0%(*,%-)*!")+0$*1*"!0(2%.%*.%+!*

,%-) OFFICE MULTI

$/NRSF $/UNIT

+,3/0-0)0%(*,%-)-

!"#!$%&'()!*$%+(!$,-./.'.0& 12343335((((((((((((((((( 0.89$       0.75% 1,645$        0.0704018

/-6'0'!+(!$,-./.'.0&($0/'/ 12343335((((((((((((((((( 0.89$       0.75% 1,645$        7.04%

-%4)*,%-)-

%&'.'+%7%&'/(8!/(9(0:(/0:'($0/'/(;

*%<=0&.&>()*0$%//( ?9 2343335((((((((((((((((((( 0.18$       0.15% 329$           1.41%

"%/.>&

%&>.&%%*.&>@+!&"()+!&&.&> A343335((((((((((((((((((( 0.43$       0.36% 263$           1.13%

!*$B.'%$'-*%@/'*-$'-*!+@7%) A343335((((((((((((((((((( 0.43$       0.36% 263$           1.13%

+%%"(!"7.&./'*!'.C% 1343335((((((((((((((((((( 0.11$       0.09% 66$             0.28%

>%&%*!+(%&>.&%%*.&>@'%/'.&>@$0&/-+'.&> D343335((((((((((((((((((( 0.16$       0.14% 99$             0.42%

>%0'%$B&.$!+("%/.>& 1243335((((((((((((((((((( 0.13$       0.11% 82$             0.35%

%&C.*0&7%&'!+("%/.>& E343335((((((((((((((((((( 0.05$       0.05% 33$             0.14%

0::</.'%('*!::.$(/'-"F@"%/.>& E343335((((((((((((((((((( 0.05$       0.05% 33$             0.14%

/-*C%F.&> ?343335((((((((((((((((((( 0.21$       0.18% 132$           0.56%

$0&/'*-$'.0&(.&/)%$'.0& 2343335((((((((((((((((((( 0.27$       0.23% 164$           0.70%

$077./.0&.&> 2343335((((((((((((((((((( 0.27$       0.23% 164$           0.70%

'!G%/(H(:%%/

*%$0*"!'.0&(:%%/ E43335((((((((((((((((((((( 0.00$       0.00% 7$               0.03%

6+-)*.&'/@$0).%/@7!.+ E343335((((((((((((((((((( 0.04$       0.03% 66$             0.28%

+%>!+(:%%/ I243335((((((((((((((((((( 0.27$       0.23% 493$           2.11%

*%!+(%/'!'%('!G%/ 243335((((((((((((((((((((( 0.02$       0.02% 33$             0.14%

'*!&/:%*('!G(819; 243335((((((((((((((((((((( 0.02$       0.02% 33$             0.14%

'0J&/B.)("%C)'(!))+.$!'.0&(:%%/(8%/$*0J(!$$0-&'; 243335((((((((((((((((((((( 0.02$       0.02% 33$             0.14%

)%*7.'(:%%/ 242KE5((((((((((((((((((((( 0.02$       0.02% 37$             0.16%

/J7(:%% 2335(((((((((((((((((((((((( 0.00$       0.00% 3$               0.01%

J!'%*@/%J%*('!)(:%% 142335((((((((((((((((((((( 0.01$       0.01% 16$             0.07%

.&/)%$'.0&(:%%/ 142335((((((((((((((((((((( 0.01$       0.01% 16$             0.07%

+%>!+ E3343335((((((((((((((((( 0.36$       0.30% 658$           2.82%

7!*L%'.&>(!&"(+%!/%<-)($0/'/ E343335((((((((((((((((((( 0.04$       0.03% 66$             0.28%

$0&/'*-$'.0&(+0!&(0*.>.&!'.0&(:%%/(8EM29;(86+">(E(0&+F; 13E43335((((((((((((((((( 0.71$       0.60% 1,322$        5.66%

.&'%*/'(*%/%*C%((8/.'%(H(6+">(E(0&+F; 1I243335((((((((((((((((( 0.98$       0.83% 1,809$        7.74%

60&"@+%''%*(0:($*%".'($0/'/(86+">(E(0&+F; ?I4K3N5((((((((((((((((((( 0.17$       0.14% 313$           1.34%

.&/-*!&$% E343335((((((((((((((((((( 0.04$       0.03% 66$             0.28%

"%C%+0)%*(:%%(89('0'!+(B!*"($0/'/; ?9 DIE4I2?5((((((((((((((((( 1.98$       1.68% 1,223$        5.23%

/0:'($0/'($0&'.&>%&$F(89(/0:'($0'/; A9 A343335((((((((((((((((((( 0.43$       0.36% 263$           1.13%

/-6'0'!+(/0:'($0/'/ E4K214?1?5((((((((((((( 7.38$       6.24% 8,086$        34.61%

5+.!*,%-)-

$0&/'*-$'.0&($0/'/

0::</.'%(.7)*0C%7%&'/ E3343335((((((((((((((((( 0.36$       0.30% 658$           2.82%

/.'%(J0*L E4NI143335((((((((((((( 7.01$       5.92% 12,974$      55.53%

0'B%*

0::.$%(6-.+".&>(.

6-.+".&>((%G$!C!'.0& D243335((((((((((((((((((( 0.50$       0.42%

:0-&"!'.0&/ NI43DE5((((((((((((((((((( 1.38$       1.17%

$0&$*%'%(7!/0&*F(:0-&"!'.0&(J!++/( EKA43335((((((((((((((((( 2.39$       2.02%

/'%%+(:+00*(#0./'/(<1(:+*/ EE142335((((((((((((((((( 1.60$       1.35%

$0&$*%'%(:+00*/(<(D(:+*/ ED243335((((((((((((((((( 1.92$       1.62%

J.&"0J/ 11243335((((((((((((((((( 3.20$       2.70%

*00: 11243335((((((((((((((((( 3.20$       2.70%

%G'%*.0*(6*.$L 1E14N1A5((((((((((((((((( 3.03$       2.56%

7%$B!&.$!+(!&"(%+%$'*.$!+ I2343335((((((((((((((((( 10.67$     9.01%

)+-76.&>(H(/)*.&L+%*(/F/ D3343335((((((((((((((((( 4.27$       3.61%

%+%C!'0*/ ?243335((((((((((((((((((( 0.64$       0.54%

6-.+".&>(:.&./B%/ I243335((((((((((((((((((( 1.07$       0.90%

0::.$%(6-.+".&>(..

6-.+".&>((%G$!C!'.0& D243335((((((((((((((((((( 0.50$       0.42%

:0-&"!'.0&/ NI43DE5((((((((((((((((((( 1.38$       1.17%

$0&$*%'%(7!/0&*F(:0-&"!'.0&(J!++/( EKA43335((((((((((((((((( 2.39$       2.02%

/'%%+(:+00*(#0./'/(<1(:+*/ EE142335((((((((((((((((( 1.60$       1.35%

$0&$*%'%(:+00*/(<(D(:+*/ ED243335((((((((((((((((( 1.92$       1.62%

J.&"0J/ 11243335((((((((((((((((( 3.20$       2.70%

*00: 11243335((((((((((((((((( 3.20$       2.70%

%G'%*.0*(6*.$L 1E14N1A5((((((((((((((((( 3.03$       2.56%
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POSTALCOUNT 
PRO

DELIVERY STATISTICS as of 09/08

Calculated using Proportional Postal Carrier Routes

Prepared For

ECHO Real Estate Services

Lat/Lon: 42.06638/-80.09888

Z8

1.00 mi radius 3.00 mi radius 5.00 mi radius
10.00 mi 

radius

Census 2000 Households 2,578 22,342 56,529 80,279

Route Active Residential Count 2,626 24,136 57,279 83,877

Census 2000 Average Persons per Household 2.04 2.38 2.38 2.46

Census 2000 Population 5,593 54,238 140,806 205,474

                      Recalculated Route     Lower range 5,368 57,517 136,048 205,923

                      Active Population        Upper range 5,696 58,593 142,673 214,684

Census Households vs Route Residential Count 1.84% 8.03% 1.33% 4.48%

        Active Residential Delivery 2,625 23,903 56,377 80,866

        Active Residential Box 1 233 900 3,004

    Active Residential Count 2,626 24,136 57,277 83,870

    Additional Active General Delivery Count 0 0 1 7

Total Active Residential Count 2,626 24,136 57,279 83,877

    Additional Possible General Delivery Count 0 0 1 7

Total Possible Residential Count 2,654 24,594 58,920 86,608

Census 2000 Households 2,578 22,342 56,529 80,279

     Population in households 5,270 53,242 134,267 197,089

          1-person household     42.30% 28.97% 32.37% 29.32%

          2-person household     31.19% 34.84% 31.67% 32.27%

          3-person household     13.03% 15.57% 15.21% 15.99%

          4-person household     8.25% 13.05% 12.28% 13.32%

          5-person household     4.14% 5.44% 5.58% 6.06%

          6-or-more person household 1.10% 2.13% 2.88% 3.04%

     Population in Group Quarters 322 996 6,538 8,385

Census 2000 Median Age 31.3 34.3 33.6 33.4

Census 2000 Average Household Income $42,582 $48,348 $44,653 $46,560

Census 2000 Median Household Income $26,183 $36,997 $34,368 $35,339

Census 2000 Per Capita Income $14,505 $17,589 $16,827 $16,746

Total Housing Units 2,685 23,316 61,094 86,344

     Occupied housing units 96.02% 95.82% 92.53% 92.98%

          Owner-occupied housing units 47.03% 72.03% 62.36% 67.16%

          Renter-occupied housing units 52.97% 27.97% 37.64% 32.84%

Drop Site Business or Family Served Count 98 379 1,269 1,658

Active Business Deliveries 244 1,918 5,170 7,245

Possible Business Deliveries 266 2,058 5,588 7,937

Active Versus Possible Business Deliveries 9.24% 7.30% 8.09% 9.55%

2000 Census Block Group Data and Geography, (SF3 release for Income, SF1 release for remainder, Average Income = Aggregate Income / Households).
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POSTALCOUNT 
PRO

DELIVERY STATISTICS as of 09/08

Calculated using Proportional Postal Carrier Routes

Prepared For

ECHO Real Estate Services

Lat/Lon: 42.06638/-80.09888

Z8

1.00 mi radius 3.00 mi radius 5.00 mi radius
10.00 mi 

radius

August 2009

Office Depot Sublease                                            

Erie, PA

Scheme Active Business Count 244          1,918       5,170         7,245       
Centralized Count 76 197 343 372

Curb Count 71 359 657 1,002

NDCBU Count 36 114 162 168

Other Count 61 1,085 3,411 4,190

Facility Box Count 0 162 593 1,499

Contract Box Count 0 0 0 0

Detached Box Count 0 0 0 0

NPU Count 0 0 0 0

Caller, Remit, Contest, Other Box Count 0 0 3 13

Scheme Active Residential Count 2,626       24,136     57,277       83,870     
Centralized Count 704 2,336 6,231 7,314

Curb Count 1,408 10,017 17,389 31,006

NDCBU Count 53 384 1,005 1,562

Other Count 460 11,166 31,753 40,984

Facility Box Count 0 232 899 3,003

Contract Box Count 0 0 0 0

Detached Box Count 1 1 1 1

NPU Count 0 0 0 0

Caller, Remit, Contest, Other Box Count 0 0 0 0

Scheme Active General Delivery Count 0 0 1 7

Scheme Possible Business Count 266          2,058       5,588         7,937       
Centralized Count 88 225 379 409

Curb Count 75 375 682 1,034

NDCBU Count 39 120 168 174

Other Count 64 1,148 3,628 4,442

Facility Box Count 0 190 727 1,862

Contract Box Count 0 0 0 0

Detached Box Count 0 0 0 0

NPU Count 0 0 0 0

Caller, Remit, Contest, Other Box Count 0 0 3 15

Scheme Possible Residential Count 2,654       24,594     58,919       86,601     
Centralized Count 713 2,360 6,299 7,394

Curb Count 1,418 10,070 17,506 31,178

NDCBU Count 58 398 1,027 1,598

Other Count 464 11,380 32,816 42,394

Facility Box Count 0 383 1,271 4,038

Contract Box Count 0 0 0 0

Detached Box Count 1 1 1 1

NPU Count 0 0 0 0

Caller, Remit, Contest, Other Box Count 0 0 0 0

Scheme Possible General Delivery Count 0 0 1 7

Scheme Drop
Scheme Drop Business Family Served Count 97 359 1,224 1,572

Scheme Active Business: Residential Mix 0 11 24 34

Scheme Active Residential: Business Mix 0 9 21 53

2000 Census Block Group Data and Geography, (SF3 release for Income, SF1 release for remainder, Average Income = Aggregate Income / Households).
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DEMOGRAPHIC PROFILE COMPLETE 
1990 - 2000 Census, 2008 Estimates & 2013 Projections

Calculated using Proportional Block Groups

Prepared For

ECHO Real Estate Services

Lat/Lon: 42.06638/-80.09888

RF9

Population
Estimated Population (2008) 5,743 54,188 138,452 202,276 

Census Population (1990) 4,978 52,633 138,895 203,069 

Census Population (2000) 5,593 54,237 140,258 204,127 

Projected Population (2013) 5,757 53,472 136,972 200,163 

Forecasted Population (2018) 5,847 53,027 135,091 197,881 

Historical Annual Change (1990-2000) 615 1.2% 1,604 0.3% 1,363 0.1% 1,058 0.1%

Historical Annual Change (2000-2008) 151 0.3% -48 0.0% -1,806 -0.2% -1,851 -0.1%

Projected Annual Change (2008-2013) 14 0.0% -716 -0.3% -1,480 -0.2% -2,113 -0.2%

Est. Population Density (2008) 1,832.61 psm 1,920.41 psm 1,854.46 psm 854.56 psm

Trade Area Size 3.13 sq mi 28.22 sq mi 74.66 sq mi 236.70 sq mi

Households
Estimated Households (2008) 2,714 22,843 56,472 80,286 

Census Households (1990) 2,246 20,552 54,464 76,732 

Census Households (2000) 2,578 22,341 56,272 79,648 

Projected Households (2013) 2,752 22,797 56,299 80,091 

Forecasted Households (2018) 2,845 23,024 56,252 80,254 

Historical Annual Change (1990-2000) 333 1.5% 1,789 0.9% 1,808 0.3% 2,916 0.4%

Projected Annual Change (2000-2013) 173 0.5% 456 0.2% 27 0.0% 443 0.0%

Average Household Income

Est. Average Household Income (2008) $47,803 $53,831 $51,593 $53,645 

Census Average Hhld Income (1990) $32,391 $35,983 $31,931 $33,603 

Census Average Hhld Income (2000) $42,289 $48,281 $44,544 $46,493 

Proj. Average Household Income (2013) $52,355 $59,372 $56,807 $59,050 

Historical Annual Change (1990-2000) $9,898 3.1% $12,298 3.4% $12,613 3.9% $12,889 3.8%

Projected Annual Change (2000-2013) $10,066 1.8% $11,091 1.8% $12,263 2.1% $12,558 2.1%

Median Household Income

Est. Median Household Income (2008) $43,155 $51,191 $46,040 $48,059 

Census Median Hhld Income (1990) $28,944 $31,216 $26,778 $27,992 

Census Median Hhld Income (2000) $35,489 $41,627 $36,579 $38,389 

Proj. Median Household Income (2013) $47,757 $56,812 $51,318 $53,570 

Historical Annual Change (1990-2000) $6,545 2.3% $10,411 3.3% $9,801 3.7% $10,398 3.7%

Projected Annual Change (2000-2013) $12,268 2.7% $15,184 2.8% $14,738 3.1% $15,180 3.0%

Per Capita Income

Est. Per Capita Income (2008) $26,767 $23,558 $22,274 $22,574 

Census Per Capita Income (1990) $14,614 $14,051 $12,521 $12,697 

Census Per Capita Income (2000) $19,529 $19,887 $17,860 $18,110 

Proj. Per Capita Income (2013) $30,065 $26,364 $24,847 $25,189 

Historical Annual Change (1990-2000) $4,915 3.4% $5,836 4.2% $5,339 4.3% $5,412 4.3%

Projected Annual Change (2000-2013) $10,537 4.2% $6,477 2.5% $6,987 3.0% $7,080 3.0%

Other Income
Est. Median Disposable Income (2008) $37,313 $43,190 $39,225 $40,758 

Proj. Median Disposable Income (2013) $40,701 $47,342 $43,153 $44,795 

Est. Average Household Net Worth (2008) $345,164 $438,564 $399,272 $417,206 
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DEMOGRAPHIC PROFILE COMPLETE 
1990 - 2000 Census, 2008 Estimates & 2013 Projections

Calculated using Proportional Block Groups

Prepared For

ECHO Real Estate Services

Lat/Lon: 42.06638/-80.09888

RF9

Office Depot Sublease                         

Erie, PA
10.00 mi radius

August 2009

1.00 mi radius 3.00 mi radius 5.00 mi radius

Household Income Distribution (2008)
HH Income $200,000 or More 28 1.0% 426 1.9% 1,301 2.3% 1,925 2.4%

HH Income $150,000 to 199,999 52 1.9% 607 2.7% 1,109 2.0% 1,647 2.1%

HH Income $125,000 to 149,999 61 2.2% 707 3.1% 1,460 2.6% 2,247 2.8%

HH Income $100,000 to 124,999 156 5.8% 1,548 6.8% 3,127 5.5% 4,965 6.2%

HH Income $75,000 to 99,999 346 12.7% 2,956 12.9% 5,898 10.4% 9,256 11.5%

HH Income $50,000 to 74,999 456 16.8% 4,849 21.2% 10,851 19.2% 15,983 19.9%

HH Income $35,000 to 49,999 512 18.9% 4,011 17.6% 9,348 16.6% 12,939 16.1%

HH Income $25,000 to 34,999 415 15.3% 3,042 13.3% 7,461 13.2% 10,220 12.7%

HH Income $15,000 to 24,999 359 13.2% 2,711 11.9% 7,736 13.7% 10,379 12.9%

HH Income $10,000 to 14,999 153 5.6% 951 4.2% 3,250 5.8% 4,212 5.2%

HH Income $0 to 9,999 178 6.5% 1,035 4.5% 4,933 8.7% 6,514 8.1%

HH Income $35,000+ 1,609 59.3% 15,104 66.1% 33,093 58.6% 48,962 61.0%

HH Income $50,000+ 1,097 40.4% 11,093 48.6% 23,745 42.0% 36,022 44.9%

HH Income $75,000+ 642 23.7% 6,244 27.3% 12,894 22.8% 20,039 25.0%

Race & Ethnicity (2008)

Total Population 5,743 54,188 138,452 202,276 

White 5,409 94.2% 50,673 93.5% 120,237 86.8% 177,029 87.5%

Black or African American 154 2.7% 1,574 2.9% 11,449 8.3% 15,649 7.7%

American Indian & Alaska Native 1 0.0% 6 0.0% 24 0.0% 31 0.0%

Asian 64 1.1% 646 1.2% 1,392 1.0% 1,838 0.9%

Hawiian & Pacific Islander 2 0.0% 22 0.0% 72 0.1% 92 0.0%

Other Race 40 0.7% 528 1.0% 2,128 1.5% 3,152 1.6%

Two or More Races 73 1.3% 739 1.4% 3,150 2.3% 4,486 2.2%

Not Hispanic or Latino Population 5,663 98.6% 53,156 98.1% 133,764 96.6% 195,697 96.7%

    Non Hispanic: White 5,333 94.2% 49,714 93.5% 116,667 87.2% 172,143 88.0%

    Non Hispanic: Black or African American 151 2.7% 1,520 2.9% 10,510 7.9% 14,233 7.3%

    Non Hispanic: Amer Indian & AK Native 1 0.0% 6 0.0% 16 0.0% 20 0.0%

    Non Hispanic: Asian 63 1.1% 639 1.2% 1,362 1.0% 1,794 0.9%

    Non Hispanic: Hawiian & Pacific Islander 2 0.0% 22 0.0% 70 0.1% 90 0.0%

    Non Hispanic: Other Race 40 0.7% 528 1.0% 2,099 1.6% 3,104 1.6%

    Non Hispanic: Two or More Races 73 1.3% 726 1.4% 3,041 2.3% 4,314 2.2%

Hispanic or Latino Population 80 1.4% 1,032 1.9% 4,687 3.4% 6,579 3.3%

    Hispanic: White 76 94.7% 959 92.9% 3,569 76.1% 4,886 74.3%

    Hispanic: Black or African American 3 3.4% 54 5.2% 940 20.0% 1,416 21.5%

    Hispanic: American Indian & Alaska Native 0 - 0 - 8 0.2% 11 0.2%

    Hispanic: Asian 1 1.8% 7 0.6% 29 0.6% 44 0.7%

    Hispanic: Hawiian & Pacific Islander 0 - 0 - 2 0.0% 2 0.0%

    Hispanic: Other Race 0 - 0 - 29 0.6% 48 0.7%

    Hispanic: Two or More Races 0 - 13 1.2% 110 2.3% 172 2.6%

Not of Hispanic Origin Population (1990) 4,944 99.3% 52,138 99.1% 136,975 98.6% 200,065 98.5%

Hispanic Origin Population (1990) 33 0.7% 495 0.9% 1,920 1.4% 3,004 1.5%

Not Hispanic or Latino Population (2000) 5,531 98.9% 53,423 98.5% 136,386 97.2% 198,723 97.4%

Hispanic or Latino Population (2000) 61 1.1% 814 1.5% 3,872 2.8% 5,405 2.6%

Not Hispanic or Latino Population 5yr (2013) 5,660 98.3% 52,271 97.8% 131,604 96.1% 192,630 96.2%

Hispanic or Latino Population 5yr (2013) 97 1.7% 1,202 2.2% 5,367 3.9% 7,532 3.8%

Historical Annual Change (1990-2000) 28 8.5% 318 6.4% 1,952 10.2% 2,400 8.0%

Projected Annual Change (2000-2013) 36 4.5% 388 3.7% 1,495 3.0% 2,128 3.0%
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DEMOGRAPHIC PROFILE COMPLETE 
1990 - 2000 Census, 2008 Estimates & 2013 Projections

Calculated using Proportional Block Groups
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Erie, PA
10.00 mi radius

August 2009

1.00 mi radius 3.00 mi radius 5.00 mi radius

Age Distribution (2008)

Total Population 5,743 54,188 138,452 202,276 

Age 0 to 4 yrs 262 4.6% 3,067 5.7% 8,362 6.0% 12,088 6.0%

Age 5 to 9 yrs 234 4.1% 3,065 5.7% 8,126 5.9% 12,149 6.0%

Age 10 to 14 yrs 280 4.9% 3,385 6.2% 8,813 6.4% 13,418 6.6%

Age 15 to 19 yrs 297 5.2% 3,076 5.7% 9,252 6.7% 13,861 6.9%

Age 20 to 24 yrs 546 9.5% 3,053 5.6% 10,287 7.4% 14,205 7.0%

Age 25 to 29 yrs 509 8.9% 3,785 7.0% 10,000 7.2% 13,762 6.8%

Age 30 to 34 yrs 313 5.4% 3,242 6.0% 8,146 5.9% 11,444 5.7%

Age 35 to 39 yrs 287 5.0% 3,251 6.0% 8,019 5.8% 11,672 5.8%

Age 40 to 44 yrs 338 5.9% 3,749 6.9% 9,320 6.7% 13,869 6.9%

Age 45 to 49 yrs 421 7.3% 4,037 7.5% 9,965 7.2% 15,120 7.5%

Age 50 to 54 yrs 417 7.3% 4,167 7.7% 10,027 7.2% 15,221 7.5%

Age 55 to 59 yrs 346 6.0% 3,687 6.8% 8,925 6.4% 13,540 6.7%

Age 60 to 64 yrs 296 5.2% 3,019 5.6% 7,042 5.1% 10,650 5.3%

Age 65 to 69 yrs 216 3.8% 2,321 4.3% 5,172 3.7% 7,536 3.7%

Age 70 to 74 yrs 194 3.4% 2,094 3.9% 4,708 3.4% 6,722 3.3%

Age 75 to 79 yrs 213 3.7% 2,142 4.0% 4,872 3.5% 6,735 3.3%

Age 80 to 84 yrs 263 4.6% 1,662 3.1% 3,859 2.8% 5,374 2.7%

Age 85 yrs plus 310 5.4% 1,385 2.6% 3,559 2.6% 4,912 2.4%

Median Age 42.7 yrs 40.7 yrs 37.8 yrs 38.2 yrs

Age 19 yrs or less 1,074 18.7% 12,594 23.2% 34,553 25.0% 51,516 25.5%

Age 20 to 64 years 3,472 60.5% 31,990 59.0% 81,730 59.0% 119,482 59.1%

Age 65 years Plus 1,197 20.8% 9,604 17.7% 22,169 16.0% 31,278 15.5%

Female Age Distribution (2008)
Female Population 2,953 51.4% 28,079 51.8% 71,555 51.7% 103,924 51.4%

    Age 0 to 4 yrs 135 4.6% 1,486 5.3% 4,027 5.6% 5,839 5.6%

    Age 5 to 9 yrs 104 3.5% 1,390 4.9% 3,678 5.1% 5,492 5.3%

    Age 10 to 14 yrs 122 4.1% 1,664 5.9% 4,373 6.1% 6,666 6.4%

    Age 15 to 19 yrs 134 4.5% 1,505 5.4% 4,685 6.5% 6,899 6.6%

    Age 20 to 24 yrs 285 9.7% 1,499 5.3% 5,139 7.2% 6,999 6.7%

    Age 25 to 29 yrs 235 8.0% 1,884 6.7% 4,862 6.8% 6,741 6.5%

    Age 30 to 34 yrs 146 4.9% 1,636 5.8% 4,085 5.7% 5,751 5.5%

    Age 35 to 39 yrs 144 4.9% 1,697 6.0% 4,124 5.8% 6,064 5.8%

    Age 40 to 44 yrs 168 5.7% 1,952 7.0% 4,804 6.7% 7,196 6.9%

    Age 45 to 49 yrs 217 7.4% 2,067 7.4% 5,000 7.0% 7,583 7.3%

    Age 50 to 54 yrs 192 6.5% 2,117 7.5% 5,086 7.1% 7,649 7.4%

    Age 55 to 59 yrs 202 6.8% 2,011 7.2% 4,816 6.7% 7,171 6.9%

    Age 60 to 64 yrs 159 5.4% 1,624 5.8% 3,730 5.2% 5,560 5.3%

    Age 65 to 69 yrs 114 3.9% 1,211 4.3% 2,691 3.8% 3,867 3.7%

    Age 70 to 74 yrs 106 3.6% 1,159 4.1% 2,598 3.6% 3,673 3.5%

    Age 75 to 79 yrs 122 4.1% 1,244 4.4% 2,969 4.1% 4,019 3.9%

    Age 80 to 84 yrs 169 5.7% 1,012 3.6% 2,434 3.4% 3,371 3.2%

    Age 85 yrs plus 199 6.7% 922 3.3% 2,453 3.4% 3,385 3.3%

Female Median Age 46.0 yrs 42.5 yrs 39.7 yrs 39.9 yrs

    Age 19 yrs or less 495 16.8% 6,044 21.5% 16,763 23.4% 24,896 24.0%

    Age 20 to 64 years 1,748 59.2% 16,486 58.7% 41,646 58.2% 60,713 58.4%

    Age 65 years Plus 710 24.0% 5,549 19.8% 13,146 18.4% 18,315 17.6%
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DEMOGRAPHIC PROFILE COMPLETE 
1990 - 2000 Census, 2008 Estimates & 2013 Projections

Calculated using Proportional Block Groups

Prepared For

ECHO Real Estate Services

Lat/Lon: 42.06638/-80.09888

RF9

Office Depot Sublease                         

Erie, PA
10.00 mi radius

August 2009

1.00 mi radius 3.00 mi radius 5.00 mi radius

Male Age Distribution (2008)
Male Population 2,791 48.6% 26,109 48.2% 66,897 48.3% 98,352 48.6%

    Age 0 to 4 yrs 127 4.6% 1,582 6.1% 4,335 6.5% 6,250 6.4%

    Age 5 to 9 yrs 130 4.7% 1,676 6.4% 4,449 6.6% 6,657 6.8%

    Age 10 to 14 yrs 158 5.7% 1,721 6.6% 4,440 6.6% 6,751 6.9%

    Age 15 to 19 yrs 163 5.8% 1,571 6.0% 4,566 6.8% 6,962 7.1%

    Age 20 to 24 yrs 261 9.4% 1,555 6.0% 5,148 7.7% 7,206 7.3%

    Age 25 to 29 yrs 274 9.8% 1,902 7.3% 5,137 7.7% 7,021 7.1%

    Age 30 to 34 yrs 167 6.0% 1,606 6.1% 4,061 6.1% 5,693 5.8%

    Age 35 to 39 yrs 142 5.1% 1,554 6.0% 3,895 5.8% 5,608 5.7%

    Age 40 to 44 yrs 170 6.1% 1,797 6.9% 4,515 6.7% 6,673 6.8%

    Age 45 to 49 yrs 204 7.3% 1,970 7.5% 4,965 7.4% 7,537 7.7%

    Age 50 to 54 yrs 225 8.1% 2,050 7.9% 4,941 7.4% 7,572 7.7%

    Age 55 to 59 yrs 144 5.2% 1,676 6.4% 4,109 6.1% 6,369 6.5%

    Age 60 to 64 yrs 137 4.9% 1,395 5.3% 3,312 5.0% 5,090 5.2%

    Age 65 to 69 yrs 102 3.7% 1,109 4.2% 2,481 3.7% 3,669 3.7%

    Age 70 to 74 yrs 88 3.2% 935 3.6% 2,110 3.2% 3,049 3.1%

    Age 75 to 79 yrs 92 3.3% 898 3.4% 1,902 2.8% 2,716 2.8%

    Age 80 to 84 yrs 94 3.4% 650 2.5% 1,425 2.1% 2,003 2.0%

    Age 85 yrs plus 112 4.0% 463 1.8% 1,105 1.7% 1,527 1.6%

Male Median Age 39.2 yrs 38.7 yrs 36.0 yrs 36.5 yrs

    Age 19 yrs or less 579 20.8% 6,550 25.1% 17,790 26.6% 26,620 27.1%

    Age 20 to 64 years 1,724 61.8% 15,505 59.4% 40,084 59.9% 58,769 59.8%

    Age 65 years Plus 487 17.5% 4,055 15.5% 9,023 13.5% 12,963 13.2%

Males per 100 Females, Male % Pop (2008)
Overall Comparison 95 93 93 95 

    Age 0 to 4 yrs 94 48.6% 106 51.6% 108 51.8% 107 51.7%

    Age 5 to 9 yrs 125 55.6% 121 54.7% 121 54.7% 121 54.8%

    Age 10 to 14 yrs 130 56.5% 103 50.9% 102 50.4% 101 50.3%

    Age 15 to 19 yrs 122 54.9% 104 51.1% 97 49.4% 101 50.2%

    Age 20 to 24 yrs 91 47.8% 104 50.9% 100 50.0% 103 50.7%

    Age 25 to 29 yrs 117 53.8% 101 50.2% 106 51.4% 104 51.0%

    Age 30 to 34 yrs 114 53.3% 98 49.5% 99 49.9% 99 49.7%

    Age 35 to 39 yrs 99 49.7% 92 47.8% 94 48.6% 92 48.0%

    Age 40 to 44 yrs 101 50.4% 92 47.9% 94 48.4% 93 48.1%

    Age 45 to 49 yrs 94 48.4% 95 48.8% 99 49.8% 99 49.8%

    Age 50 to 54 yrs 117 53.9% 97 49.2% 97 49.3% 99 49.7%

    Age 55 to 59 yrs 72 41.7% 83 45.5% 85 46.0% 89 47.0%

    Age 60 to 64 yrs 87 46.4% 86 46.2% 89 47.0% 92 47.8%

    Age 65 to 69 yrs 89 47.2% 92 47.8% 92 48.0% 95 48.7%

    Age 70 to 74 yrs 83 45.3% 81 44.6% 81 44.8% 83 45.4%

    Age 75 to 79 yrs 75 42.9% 72 41.9% 64 39.1% 68 40.3%

    Age 80 to 84 yrs 55 35.7% 64 39.1% 59 36.9% 59 37.3%

    Age 85 yrs plus 56 36.0% 50 33.4% 45 31.1% 45 31.1%

    Age 19 yrs or less 117 53.9% 108 52.0% 106 51.5% 107 51.7%

    Age 20 to 39 yrs 104 51.0% 99 49.6% 100 50.0% 100 50.0%

    Age 40 to 64 yrs 94 48.4% 91 47.6% 93 48.2% 95 48.6%

    Age 65 years Plus 69 40.7% 73 42.2% 69 40.7% 71 41.4%
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DEMOGRAPHIC PROFILE COMPLETE 
1990 - 2000 Census, 2008 Estimates & 2013 Projections

Calculated using Proportional Block Groups

Prepared For

ECHO Real Estate Services

Lat/Lon: 42.06638/-80.09888

RF9

Office Depot Sublease                         

Erie, PA
10.00 mi radius

August 2009

1.00 mi radius 3.00 mi radius 5.00 mi radius

Household Type (2008)
Total Households 2,714 22,843 56,472 80,286 

Households with Children 537 19.8% 6,205 27.2% 15,972 28.3% 23,978 29.9%

Average Household Size 1.99 2.32 2.32 2.40 

Est. Household Density 865.86 psm 809.56 psm 756.40 psm 339.18 psm

Population Family 3,855 67.1% 43,929 81.1% 104,517 75.5% 158,425 78.3%

Population Non-Family 1,533 26.7% 9,156 16.9% 26,725 19.3% 34,610 17.1%

Population Group Qtrs 356 6.2% 1,103 2.0% 7,210 5.2% 9,241 4.6%

Family Households 1,311 48.3% 14,411 63.1% 33,391 59.1% 50,250 62.6%

        Married Couple Hhlds 988 75.3% 10,856 75.3% 22,685 67.9% 34,993 69.6%

        Other Family Hhlds 323 24.7% 3,556 24.7% 10,706 32.1% 15,257 30.4%

    Family Households With Children 537 41.0% 6,188 42.9% 15,913 47.7% 23,890 47.5%

        Married Couple With Children 329 61.2% 3,929 63.5% 8,581 53.9% 13,392 56.1%

        Other Family Hhlds With Children 208 38.8% 2,259 36.5% 7,332 46.1% 10,498 43.9%

    Family Households No Children 774 59.0% 8,223 57.1% 17,478 52.3% 26,360 52.5%

        Married Couple No Children 659 85.2% 6,926 84.2% 14,104 80.7% 21,601 81.9%

       Other Family Households No Children 115 14.8% 1,297 15.8% 3,374 19.3% 4,759 18.1%

    Average Family Household Size 2.94 3.05 3.13 3.15 

    Average Family Income $65,018 $65,054 $66,224 $67,161 

    Median Family Income $59,283 $62,211 $58,907 $60,332 

Non-Family Households 1,403 51.7% 8,432 36.9% 23,081 40.9% 30,036 37.4%

    Non-Family Hhlds With Children 0 0.0% 17 0.2% 59 0.3% 88 0.3%

    Non-Family Hhld No Children 1,403 100.0% 8,415 99.8% 23,021 99.7% 29,948 99.7%

        N-F Hhld Lone Person No Children 1,246 88.8% 7,440 88.2% 20,086 87.0% 26,119 87.0%

             Lone Male Householder 579 46.5% 2,897 38.9% 8,450 42.1% 11,166 42.8%

             Lone Female Householder 667 53.5% 4,543 61.1% 11,636 57.9% 14,953 57.2%

        N-F Hhld 2+ Persons No Children 157 11.2% 975 11.6% 2,935 12.7% 3,829 12.7%

    Average Non-Family Hhld Size 1.09 1.09 1.16 1.15 

Marital Status (2008)
(15 Years or Older) 4,967 44,635 113,087 164,585 

Never Married 1,273 25.6% 10,390 23.3% 33,206 29.4% 46,479 28.2%

Now Married 2,358 47.5% 24,976 56.0% 53,590 47.4% 82,003 49.8%

Previously Married 1,337 26.9% 9,269 20.8% 26,291 23.2% 36,102 21.9%

    Separated 411 30.8% 1,892 20.4% 5,956 22.7% 8,199 22.7%

    Widowed 439 32.8% 3,535 38.1% 9,191 35.0% 12,678 35.1%

    Divorced 487 36.4% 3,841 41.4% 11,145 42.4% 15,225 42.2%

Educational Attainment (2008)
Adult Population (25 Years or Older) 4,123 38,541 93,612 136,556 

Elementary (0 to 8) 73 1.8% 736 1.9% 2,756 2.9% 3,961 2.9%

Some High School (9 to 11) 241 5.8% 2,310 6.0% 7,662 8.2% 10,794 7.9%

High School Graduate (12) 1,651 40.1% 15,773 40.9% 39,707 42.4% 59,270 43.4%

Some College (13 to 16) 503 12.2% 5,151 13.4% 12,493 13.3% 18,138 13.3%

Associate Degree Only 417 10.1% 3,318 8.6% 7,391 7.9% 10,824 7.9%

Bachelor Degree Only 728 17.6% 6,868 17.8% 14,518 15.5% 20,782 15.2%

Graduate Degree 511 12.4% 4,385 11.4% 9,084 9.7% 12,788 9.4%

Any College + (Some College or higher 2,158 52.3% 19,722 51.2% 43,486 46.5% 62,530 45.8%

College Degree + (Bachelor Degree or higher 1,238 30.0% 11,253 29.2% 23,602 25.2% 33,569 24.6%

T
h
is

 r
e
p
o
rt

 w
a
s
 p

ro
d
u
c
e
d
 u

s
in

g
 d

a
ta

 f
ro

m
 p

ri
v
a
te

 a
n
d
 g

o
v
e
rn

m
e
n
t 
s
o
u
rc

e
s
 d

e
e
m

e
d
 t
o
 b

e
 r

e
lia

b
le

. 
T

h
e
 in

fo
rm

a
tio

n
 h

e
re

in
 is

 p
ro

v
ide

d
 w

ith
o
u
t 
re

p
re

s
e
n
ta

tio
n
 o

r 
w

a
rr

a
n
ty

.

- 5 of 9 -©2009, Sites USA, Chandler, Arizona, 480-491-1112 Demographic Source: Applied Geographic Solutions  / TIGER Geography  07/08
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Office Depot Sublease                         

Erie, PA
10.00 mi radius

August 2009

1.00 mi radius 3.00 mi radius 5.00 mi radius

Housing (2008)
Total Housing Units 2,913 24,561 62,758 88,779 

Housing Units, Occupied 2,714 93.2% 22,843 93.0% 56,472 90.0% 80,286 90.4%

    Housing Units, Owner-Occupied 1,239 45.6% 16,018 70.1% 34,717 61.5% 53,128 66.2%

    Housing Units, Renter-Occupied 1,475 54.4% 6,826 29.9% 21,755 38.5% 27,158 33.8%

Housing Units, Vacant 199 6.8% 1,717 7.0% 6,287 10.0% 8,493 9.6%

Total Housing Units (2000) 2,685 23,315 60,805 85,637 

Historical Annual Change (2000-2008) 228 1.1% 1,245 0.7% 1,953 0.4% 3,142 0.5%

Household Size (2008)

Total Households 2,714 22,843 56,472 80,286 

1 Person Household 1,246 45.9% 7,440 32.6% 20,086 35.6% 26,119 32.5%

2 Person Households 778 28.7% 7,393 32.4% 16,704 29.6% 24,266 30.2%

3 Person Households 327 12.1% 3,359 14.7% 8,124 14.4% 12,161 15.1%

4 Person Households 223 8.2% 2,928 12.8% 6,895 12.2% 10,614 13.2%

5 Person Households 108 4.0% 1,228 5.4% 3,098 5.5% 4,770 5.9%

6 Person Households 23 0.9% 365 1.6% 1,026 1.8% 1,559 1.9%

7+ Person Households 8 0.3% 129 0.6% 539 1.0% 797 1.0%

Household Stability (2008)
Total Households 2,714 22,843 56,472 80,286 

In current residence < 1 year 668 24.6% 3,626 15.9% 10,477 18.6% 13,881 17.3%

In current residence 1-2 years 708 26.1% 4,672 20.5% 13,680 24.2% 18,880 23.5%

In current residence 3-5 years 326 12.0% 3,396 14.9% 8,294 14.7% 11,744 14.6%

In current residence 6-10 years 292 10.8% 3,194 14.0% 7,105 12.6% 10,481 13.1%

In current residence > 10 years 719 26.5% 7,954 34.8% 16,916 30.0% 25,300 31.5%

Turnover (% Annual Residential Turnover)  24.6% 15.9% 18.6% 17.3%

Stability (% In Current Residence 5+ Years) 37.3% 48.8% 42.5% 44.6%

Median Years in Residence 3.9 yrs 5.8 yrs 4.8 yrs 5.1 yrs

Household Vehicles (2008)
Total Vehicles Available 4,705 38,368 87,215 129,761 

Household: 0 Vehicles Available 272 10.0% 1,634 7.2% 6,447 11.4% 8,159 10.2%

Household: 1 Vehicles Available 1,320 48.7% 9,323 40.8% 23,863 42.3% 31,910 39.7%

Household: 2 Vehicles Available 823 30.3% 8,752 38.3% 19,101 33.8% 28,702 35.8%

Household: 3+ Vehicles Available 297 11.0% 3,134 13.7% 7,061 12.5% 11,514 14.3%

Average Per Household 1.7 Vehicles 1.7 Vehicles 1.5 Vehicles 1.6 Vehicles

    Owner Occupied Hhlds Vehicles 2,432 51.7% 29,691 77.4% 63,762 73.1% 100,399 77.4%

        Average Per Owner Household 2.0 Vehicles 1.9 Vehicles 1.8 Vehicles 1.9 Vehicles

    Renter Occupied Hhlds Vehicles 2,274 48.3% 8,677 22.6% 23,453 26.9% 29,362 22.6%

        Average Per Renter Household 1.5 Vehicles 1.3 Vehicles 1.1 Vehicles 1.1 Vehicles

Travel Time (2000)
Worker Base (16 Years or Older) 2,831 26,691 64,328 93,965 

Travel to Work in 14 Minutes or Less 1,179 41.6% 12,172 45.6% 28,449 44.2% 38,504 41.0%

Travel to Work in 15 to 29 Minutes 1,356 47.9% 11,799 44.2% 28,168 43.8% 42,412 45.1%

Travel to Work in 30 to 59 Minutes 208 7.4% 1,732 6.5% 5,070 7.9% 9,121 9.7%

Travel to Work in 60 Minutes or More 39 1.4% 473 1.8% 1,466 2.3% 2,146 2.3%

Work at Home 49 1.7% 514 1.9% 1,175 1.8% 1,782 1.9%

Average Travel Time to Work 15.3 mins 15.3 mins 15.9 mins 16.7 mins
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Transportation To Work (2000)
Work Base 2,831 26,691 64,328 93,965 

Drive to Work Alone 2,415 85.3% 22,740 85.2% 50,886 79.1% 75,199 80.0%

Drive to Work in Carpool 250 8.8% 2,526 9.5% 7,254 11.3% 10,541 11.2%

Travel to Work - Public Transportation 50 1.8% 257 1.0% 1,311 2.0% 1,772 1.9%

Drive to Work on Motorcycle 2 0.1% 20 0.1% 56 0.1% 75 0.1%

Bicycle to Work 0 - 63 0.2% 342 0.5% 425 0.5%

Walk to Work 60 2.1% 475 1.8% 2,953 4.6% 3,688 3.9%

Other Means 3 0.1% 95 0.4% 352 0.5% 483 0.5%

Work at Home 49 1.7% 514 1.9% 1,175 1.8% 1,782 1.9%

Daytime Demos (2008)
Total Number of Businesses 430 2,478 6,355 8,223 

Total Number of Employees 7,593 34,734 97,927 126,614 

Company Headqtrs: Businesses 1 0.3% 6 0.2% 15 0.2% 24 0.3%

Company Headqtrs: Employees 16 0.2% 224 0.6% 1,170 1.2% 2,236 1.8%

Employee Population per Business

Residential Population per Business

Est. Adj. Daytime Demographics (Age16+) 9,581 51,775 144,809 193,898 

Labor Force (2008)
Labor: Population Age 16+ 4,894 43,913 111,235 161,663 

Unemployment Rate 2.7% 2.9% 4.7% 4.6%

    Labor Force Total: Males 2,336 47.7% 20,749 47.2% 52,717 47.4% 77,195 47.8%

        Male civilian employed 1,530 65.5% 13,704 66.0% 32,407 61.5% 48,130 62.3%

        Male civilian unemployed 66 2.8% 723 3.5% 3,062 5.8% 4,273 5.5%

        Males in Armed Forces 0 - 0 - 0 - 0 -

        Males not in labor force 740 31.7% 6,322 30.5% 17,248 32.7% 24,791 32.1%

    Labor Force Total: Females 2,558 52.3% 23,164 52.8% 58,518 52.6% 84,469 52.2%

        Female civilian employed 1,375 53.8% 13,168 56.8% 31,947 54.6% 46,249 54.8%

        Female civilian unemployed 68 2.6% 536 2.3% 2,210 3.8% 3,092 3.7%

        Females in Armed Forces 0 - 0 - 0 - 0 -

        Females not in labor force 1,115 43.6% 9,461 40.8% 24,361 41.6% 35,127 41.6%

Employment Force Change (2000-2008) 98 3.5% 220 0.8% 124 0.2% 528 0.6%

    Male Change (2000-2008) 29 1.9% -86 -0.6% -447 -1.4% -503 -1.0%

    Female Change (2000-2008) 69 5.3% 306 2.4% 571 1.8% 1,031 2.3%

Occupation (2000)
Occupation: Population Age 16+ 2,807 26,652 64,229 93,852 

        Occupation Total: Males 1,501 53.5% 13,790 51.7% 32,854 51.2% 48,633 51.8%

        Occupation Total: Females 1,307 46.5% 12,862 48.3% 31,375 48.8% 45,219 48.2%

   Mgmt, Business, & Financial Operations 345 12.3% 3,173 11.9% 6,572 10.2% 9,794 10.4%

   Professional and Related 679 24.2% 6,134 23.0% 13,238 20.6% 18,654 19.9%

   Service 348 12.4% 3,939 14.8% 10,906 17.0% 15,627 16.7%

   Sales and Office 777 27.7% 7,267 27.3% 17,546 27.3% 25,104 26.7%

   Farming, Fishing, and Forestry 0 - 17 0.1% 177 0.3% 285 0.3%

   Construction, Extraction, & Maintenance 148 5.3% 1,742 6.5% 4,233 6.6% 6,682 7.1%

   Production, Transport, & Material Moving 509 18.1% 4,378 16.4% 11,557 18.0% 17,706 18.9%

        White Collar 64.2% 62.2% 58.2% 57.1%

        Blue Collar 35.8% 37.8% 41.8% 42.9%
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17.7 to 1 14.0 to 1 15.4 to 1 15.4 to 1

13.4 to 1 21.9 to 1 21.8 to 1 24.6 to 1
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Units In Structure (2000)
Total Units 2,685 23,315 60,805 85,637 

    1 Detached Unit 1,320 49.2% 16,482 70.7% 35,397 58.2% 53,787 62.8%

    1 Attached Unit 71 2.6% 828 3.5% 1,794 3.0% 2,915 3.4%

    2 Units 48 1.8% 1,437 6.2% 7,904 13.0% 9,708 11.3%

    3 to 4 Units 95 3.6% 1,123 4.8% 4,528 7.4% 5,312 6.2%

    5 to 9 Units 128 4.8% 912 3.9% 2,809 4.6% 3,544 4.1%

    10 to 19 Units 426 15.9% 728 3.1% 1,774 2.9% 2,010 2.3%

    20 to 49 Units 351 13.1% 638 2.7% 1,180 1.9% 1,376 1.6%

    50 or more Units 179 6.7% 395 1.7% 2,795 4.6% 3,023 3.5%

    Mobile Home or Trailer 65 2.4% 767 3.3% 2,597 4.3% 3,926 4.6%

    Other Structure 0 - 4 0.0% 26 0.0% 37 0.0%

Homes Built By Year (2000)
Homes Built 1999 to 2000 72 2.7% 295 1.3% 637 1.0% 892 1.0%

Homes Built 1995 to 1998 181 6.7% 1,246 5.3% 2,242 3.7% 3,146 3.7%

Homes Built 1990 to 1994 240 8.9% 1,294 5.5% 2,456 4.0% 3,885 4.5%

Homes Built 1980 to 1989 425 15.8% 2,085 8.9% 4,789 7.9% 6,787 7.9%

Homes Built 1970 to 1979 866 32.3% 3,426 14.7% 7,611 12.5% 12,183 14.2%

Homes Built 1960 to 1969 337 12.6% 3,223 13.8% 6,352 10.4% 9,644 11.3%

Homes Built 1950 to 1959 283 10.5% 5,187 22.2% 10,739 17.7% 14,855 17.3%

Homes Built 1940 to 1949 121 4.5% 2,395 10.3% 6,969 11.5% 9,497 11.1%

Homes Built Before 1939 159 5.9% 4,164 17.9% 19,011 31.3% 24,749 28.9%

Median Age of Homes 25.3 yrs 38.7 yrs 46.8 yrs 44.9 yrs

Home Values (2000)
Owner Specified Housing Units 1,077 14,581 29,926 45,167 

    Home Values $1,000,000 or More 0 - 0 - 17 0.1% 41 0.1%

    Home Values $750,000 or $999,999 0 - 8 0.1% 47 0.2% 97 0.2%

    Home Values $500,000 or $749,999 1 0.1% 18 0.1% 94 0.3% 114 0.3%

    Home Values $400,000 to $499,999 1 0.1% 40 0.3% 127 0.4% 220 0.5%

    Home Values $300,000 to $399,999 4 0.3% 85 0.6% 286 1.0% 438 1.0%

    Home Values $250,000 to $299,999 19 1.8% 275 1.9% 449 1.5% 700 1.5%

    Home Values $200,000 to $249,999 15 1.4% 317 2.2% 674 2.3% 1,233 2.7%

    Home Values $175,000 to $199,999 47 4.4% 537 3.7% 930 3.1% 1,498 3.3%

    Home Values $150,000 to $174,999 70 6.5% 839 5.8% 1,539 5.1% 2,432 5.4%

    Home Values $125,000 to $149,999 177 16.5% 1,393 9.6% 2,476 8.3% 4,200 9.3%

    Home Values $100,000 to $124,999 291 27.0% 2,024 13.9% 3,422 11.4% 5,468 12.1%

    Home Values $90,000 to $99,999 96 8.9% 1,300 8.9% 2,424 8.1% 3,905 8.6%

    Home Values $80,000 to $89,999 155 14.4% 1,937 13.3% 3,356 11.2% 4,635 10.3%

    Home Values $70,000 to $79,999 74 6.9% 1,853 12.7% 3,363 11.2% 4,913 10.9%

    Home Values $60,000 to $69,999 54 5.0% 1,714 11.8% 3,666 12.3% 5,132 11.4%

    Home Values $50,000 to $59,999 49 4.5% 1,094 7.5% 2,451 8.2% 3,536 7.8%

    Home Values $35,000 to $49,999 25 2.3% 857 5.9% 2,710 9.1% 3,971 8.8%

    Home Values $25,000 to $34,999 0 - 166 1.1% 1,081 3.6% 1,546 3.4%

    Home Values $10,000 to $24,999 0 - 110 0.8% 743 2.5% 994 2.2%

    Home Values $0 to $9,999 0 - 13 0.1% 71 0.2% 95 0.2%

Owner Occupied Median Home Value $108,473 $99,366 $93,149 $95,607 

Renter Occupied Median Rent $434 $376 $294 $277 
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Consumer Expenditure (Annual Total)

Total Household Expenditure (2008)

    Total Non-Retail Expenditures (2008)

    Total Retail Expenditures (2008)

Apparel (2008)

Contributions (2008)

Education (2008)

Entertainment (2008)

Food And Beverages (2008)

Furnishings And Equipment (2008)

Gifts (2008)

Health Care (2008)

Household Operations (2008)

Miscellaneous Expenses (2008)

Personal Care (2008)

Personal Insurance (2008)

Reading (2008)

Shelter (2008)

Tobacco (2008)

Transportation (2008)

Utilities (2008)

Consumer Expenditure (per Household per Month)

Total Household Expenditure (2008) $3,535 $3,817 $3,690 $3,786 

    Total Non-Retail Expenditures (2008) $2,021 57.2% $2,191 57.4% $2,114 57.3% $2,171 57.4%

    Total Retail Expenditures (2008) $1,514 42.8% $1,626 42.6% $1,576 42.7% $1,614 42.6%

Apparel (2008) $168 4.8% $182 4.8% $176 4.8% $181 4.8%

Contributions (2008) $122 3.5% $137 3.6% $132 3.6% $136 3.6%

Education (2008) $79 2.2% $86 2.3% $85 2.3% $87 2.3%

Entertainment (2008) $195 5.5% $213 5.6% $205 5.5% $210 5.6%

Food And Beverages (2008) $553 15.6% $591 15.5% $574 15.6% $587 15.5%

Furnishings And Equipment (2008) $150 4.3% $165 4.3% $158 4.3% $163 4.3%

Gifts (2008) $89 2.5% $98 2.6% $95 2.6% $98 2.6%

Health Care (2008) $228 6.4% $240 6.3% $233 6.3% $237 6.3%

Household Operations (2008) $119 3.4% $133 3.5% $128 3.5% $132 3.5%

Miscellaneous Expenses (2008) $61 1.7% $65 1.7% $63 1.7% $64 1.7%

Personal Care (2008) $52 1.5% $55 1.5% $54 1.5% $55 1.5%

Personal Insurance (2008) $34 1.0% $38 1.0% $36 1.0% $38 1.0%

Reading (2008) $12 0.3% $13 0.3% $12 0.3% $12 0.3%

Shelter (2008) $676 19.1% $733 19.2% $710 19.2% $729 19.2%

Tobacco (2008) $25 0.7% $26 0.7% $26 0.7% $26 0.7%

Transportation (2008) $712 20.1% $771 20.2% $738 20.0% $760 20.1%

Utilities (2008) $260 7.3% $272 7.1% $266 7.2% $271 7.2%
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$65,825,207 

$115,122,347 $1,046,278,730 $2,500,655,092 $3,647,104,082 

$600,557,960 $1,432,467,155 $2,091,869,823 

$49,297,139 $445,720,772 $1,068,187,945 $1,555,234,266 

$5,468,918 $49,844,545 $119,581,841 $174,384,457 

$3,975,723 $37,470,147 $89,445,858 $130,971,210 

$2,570,818 $23,605,536 $57,491,492 $83,955,136 

$6,362,099 $58,292,094 $138,616,906 $202,670,247 

$18,007,827 $161,897,162 $388,885,239 $565,647,142 

$4,896,078 $45,280,977 $106,963,600 $156,983,709 

$2,904,533 $26,962,848 $64,344,775 $94,115,746 

$7,410,564 $65,661,284 $157,889,168 $228,755,294 

$3,871,184 $36,389,378 $86,488,042 $126,942,240 

$1,995,034 $17,780,839 $42,653,492 $61,938,645 

$1,685,806 $15,192,936 $36,397,427 $53,006,007 

$1,105,640 $10,367,351 $24,677,693 $36,199,624 

$382,619 $3,444,326 $8,228,352 $11,977,063 

$22,028,056 $201,041,547 $481,170,229 $701,912,599 

$829,114 $7,158,081 $17,402,686 $25,064,154 

$23,172,678 $211,305,736 $500,360,177 $731,748,130 

$8,455,657 $74,583,964 $180,058,153 $260,832,718 
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