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Introduction  
Nexus Properties retained JGSC Group to conduct a market study/leakage analysis of downtown 
Glassboro, centered on the “Rowan Boulevard” redevelopment project. 

JGSC compiled and analyzed data from a variety of sources, including esri, ICSC, U.S. Census 
Bureau, Bureau of Labor Statistics, Consumer Expenditure Survey, and JGSC Group’s 2005 
Community Insights study. Data was compiled for 3-, 5-, and 10-mile radii around the Rowan 
Boulevard site, as well as the Borough of Glassboro, referred to as the local audience; for a regional 
comparison, the same data was compiled for Gloucester County and a 20-mile radius region.  

Among other things, the analyses looked at retail supply and demand, office worker and student 
populations, vehicle traffic counts, demographics, psychographic, population density, age groups, 
income levels, internet access and usage, business and employment, and retail spending patterns.  
The complete analysis is included as part of this market profile.  

Site Details 
The study is focused on the Rowan Boulevard redevelopment site, a third of a mile stretch in 
downtown Glassboro that has been undergoing redevelopment efforts since 2008. Early successes 
for the redevelopment project included the recruitment of a campus Barnes & Noble superstore and a 
Courtyard Marriot as anchor tenants. More recently, Tony Luke’s, Chickie & Pete’s, and a number of 
medical services have opened on Rowan Boulevard. Additionally, new student housing units have 
increased the downtown population and helped boost enrollment at Rowan University to nearly 
12,000 students. 

Market overview 
Glassboro is located in the center of Gloucester County, and our analysis determined the local 
audience includes neighboring communities of Clayton, Elk Township, Pitman, Turnersville, and Sewell 
within the 3- and 5-mile radii, while the 10-mile radius includes most of Gloucester County as well as 
consumers within parts of Camden and Salem counties. The local audience has a population of 
347,490 consumers living in 128,609 households. This residential audience is only part of the story, 
however, as we analyzed the spending of office workers and students, as well. For comparison, we 
refer to a regional area consisting of a 25-mile ring around Rowan Boulevard. 
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The chart below highlights the findings of that local consumer audience analysis. 

Demographics 3-mi. 
Radius 

5-mi. 
Radius 

10-mi. 
Radius 

Region 

Population (2016) 42,629 94,724 347,490 3,425,179 
Pop. Growth (2016-2021) 0.41% 0.41% 0.31% 0.36% 
Households (2016) 14,930 33,066 128,609 1,299,427 
Households per sq. mi. 528 421 409 662 
Median Age (Total pop) 35.6 38.6 39.0 37.0 
Average household size 2.69 2.78 2.72 2.56 
Households with children 34% 37% 37% 33% 

The population density is highest in the areas closest to the site. As expected, the median age closest 
to Rowan Boulevard is lower than the 5- and 10-mile radii, and the average for the region. 

Income 3-mi. 
Radius 

5-mi. 
Radius 

10-mi. 
Radius 

Region 

Average household $84,944 $97,259 $90,870 $75,626 
Median household $69,539 $79,618 $73,876 $52,280 

Median household income is slightly lower than the statewide median of $72,914 closest to Rowan 
Boulevard. However, audiences within the 5- and 10-mile radii report median incomes above the 
statewide median, and all radii have greater median household incomes compared to the county. 

Vehicle counts 
Rowan Boulevard sits just south of Mullica Hill Road, a local east-west artery, and less than half a mile 
from Delsea Drive North, a major north-south arterial road. Along Delsea Drive, between Forcer Street 
to the north and Gifford to the south, annual average daily traffic (AADT) is 17,680 vehicles. Closer to 
the downtown area, where Rowan Boulevard meets North Main Street, daily traffic counts average 
7,000: 

AADT Location Vehicle Count 
Delsea Drive at McClelland Avenue 20,000 
Delsea Drive at Forcer Street 19,000 
Delsea Drive at Gifford Street 17,865 
Delsea Drive at High Street 13,857 
High Street at Lake Street 18,432 
Rowan Boulevard at N. Main Street 7,000 

Overall, traffic counts average just over 16,000 motorists daily in the surrounding area. 

Retail information 
Within the regional area surrounding Rowan Boulevard, there is little direct competition for the unique 
offerings intended and already present here. In creating a “quintessential college town” in downtown 
Glassboro, the site is markedly different from nearby retail centers, malls, and other downtowns, 
drawing student visitors as well as their parents, and those seek a traditional downtown experience. 
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The nearest walkable downtown, in Woodbury, sits at the northern edge of the 10-mile radius and—
unlike Rowan Boulevard—is characterized by heavy traffic on Broad Street, endemic vacancies, and 
concerns regarding shopper safety and security. Also on the fringe of the 10-mile radius sits the 
Deptford Mall, a regional retail destination supplemented by numerous shopping centers (including 
multiple Wal-Mart locations) and adjoining pad sites.  

Neither of these retail destinations offers similar shopping or dining experiences, or have the built-in 
audience advantages of a college town that hosts a significant student population and frequently 
attracts visiting friends and family. Simply put, Rowan Boulevard is a singularly unique destination 
within the regional marketplace, home to a college community based around a walkable downtown; 
no nearby retail clusters can offer a similar experience or boast the same audience. 

Worker and student populations 
The most salient detail of the consumer audience of Rowan Boulevard is Rowan University’s own 
student body. Full-time undergraduate enrollment has grown significantly in recent years, reaching 
11,710 students; the total student body, including part-time undergraduate, graduate and 
professional student populations exceeds 16,000. 

Previous research by JGSC Group suggests that the average weekly spending on retail goods and 
services other than groceries for all students is $46.26. This spending adds over $747,000 to the local 
economy per week, or $28.9 million in annual consumer spending.  

In addition to the retail spending of the student population, there are also nearly 73,000 estimated 
office workers at more than 11,000 businesses in the 10-mile radius. These office workers represent 
about one-third of all employees in the region.  

Drawing on data from a study by the International Council of Shopping Centers (ICSC), we estimate 
that officer workers within the borough of Glassboro annually spend over $37.4 million on retail goods, 
services, and dining. 

Office Worker Spending Glassboro 3-mi. 
Radius 

5-mi. 
Radius 

10-mi. 
Radius 

Est. office workers 5,103 9,017 23,386 72,983 
Est. annual spending $37.4 MM $66.1 MM $171.3 MM $534.7 MM 

Internet access and usage 
Internet access and usage numbers in Glassboro and the surrounding radii are, as would be expected 
of a college community, slightly above the national average. Nearly 90% of the populations in all three 
radii and within Glassboro have used the internet within the last 30 days compared to the nationwide 
and regional averages of about 80%. Similarly, over 80% of the population has internet service at 
home compared to just under 75% of the regional population and just over 75% nationwide. 
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Over 60% of the population (again, in all three radii and within Glassboro) can access the internet via 
their phones, above the national and regional averages (56% and 57%, respectively). Unsurprisingly, 
consumers reporting internet access at school is significantly higher within Glassboro than either the 
regional or national figures, with over a fifth of the audience saying they access the internet access at 
school, slightly less than double the averages of regional and national audiences. 

Within Glassboro and the three radii, consumers are slightly more prone to online shopping than the 
regional and national averages – between 45% and 50% of consumers made online purchases in the 
last 30 days compared to just 42% regionally and 41% nationally. 

This syndicated data does not analyze the university’s fiber optic or wireless networks, or attendant 
student internet activity and usage.  

Pets 
Pet ownership rates are slightly above national averages within the radii and Glassboro, compared to 
regional averages. More than 4 in 10 households in the three radii are homes to dogs, compared to 
just over 3 in 10 within the region; households home to any pet constitute a little less (60%) compared 
to 45% regionally. 

Cat ownership appears to be less popular, though still more popular than the regional average; only 
about a fifth of all households in the regional area have cats at home, while the average of all three 
radii is about 23%. 

Consumer demand and retail supply 
Consumer demand for retail goods and services exceeds $49.2 billion annually within the region. 
Closer to the study area, consumer demand is $653.9 million within a 3-mile radius, $1.6 billion within 
a 5-mile radius, and $6 billion within a 10-mile radius. 

Retail leakage within the three radii that constitute the market is significant, with over $232 million in 
unmet demand in a 3-mile radius and a total of nearly $550 million in unmet demand within the 10-
mile radius. There is retail oversupply within the 5-mile radius of nearly $120 million and similarly, 
almost $68 million in oversupply within Glassboro. 

This oversupply, however, does not signal a lack of opportunity for Rowan Boulevard. Of the $68 
million in retail oversupply, virtually all of it is concentrated in the categories of grocery stores, 
automotive parts and dealers, and liquor stores; categories not appropriate or planned for expansion 
on Rowan Boulevard.  
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Retail Leakage  / (Oversupply) 3-mi. 
Radius 

5-mi. 
Radius 

10-mi. 
Radius 

Region 

 (in million $) 
Retail Trade & Food $232.069 ($119.687) $549.977 $5,301.478 
Furniture Stores $9.691 $0.058 ($28.174) $134.442 
Home Furnishings $2.965 $7.388 $41.449 $173.465 
Clothing Stores $22.686 $46.437 $65.684 $293.444 
Shoe Stores $3.553 $7.046 $13.731 $48.879 
Jewelry & Leather $6.000 $15.004 $43.009 $39.524 
Sporting Goods & Hobby $8.638 $10.073 $60.281 $426.852 
Office Supplies & Gifts $0.839 $1.885 $27.396 $115.216 
Full-Service Dining $17.387 $42.237 $144.358 ($206.928) 
Limited-Service Dining $5.993 $6.997 $16.138 $31.912 

Categories targeted for recruitment 
Based upon this analysis, we recommend pursuing retailers in the following retail categories:  

• Housewares, home furnishings, gifts for the home: Small footprint stores with a focus on fair 
trade, ethically sourced, unique/hip offerings including independent operators with local or 
regional presence, upscale consignment, up-purposed/recycled, and custom designs. 

• Full-service dining (table service): Expand on current offerings and create a casual/moderate 
full-service restaurant destination with a variety of price points and cuisines, focusing on 
independent and regional operators. 

• Limited-service dining (fast casual, counter service): Limited menu, fast casual, a step above 
traditional fast-food; would include healthy/vegetarian/gluten-free offerings. 

• Specialty dining: Cafés/coffeehouses that foster social spaces for students and visitors; 
desserts, ice cream and specialty snacks. 

• Clothing, footwear, leather goods, and jewelry: Affordable and hip clothing options at affordable 
price points; trendy/designer/vintage consignment clothing; athletic/fitnesswear; 
handbags/backpacks/messenger bags; fashion and hand-crafted jewelry. 

• Office/school supplies, art supplies, specialty paper, and gifts. 

Our recommended strategy is to capitalize on the unique audience and setting of Rowan Boulevard to 
target both local and regional independent operators with unique offerings as well as select national 
brands that target a young adult audience. The significant demand in the residential population—
which includes students, faculty, and recent grads—as well as the spending of the student body, 
visiting friends and family, and office worker population can attract national brands that have small-
footprint models to operate in urban or downtown settings. 

Reinforcing the character of downtown Glassboro with independent and unique operators already 
finding success throughout the region will help solidify Rowan Boulevard’s reputation as a “destination 
downtown” experience.  
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++�XVHG�FDW�OLWWHU�LQ�ODVW���PRQWKV ����� ����� ���
++�XVHG�FDQQHG�ZHW�GRJ�IRRG�LQ�ODVW���PRQWKV ����� ����� ���
++�XVHG�SDFNDJHG�GU\�GRJ�IRRG�LQ�ODVW���PRQWKV ����� ����� ���
++�XVHG�GRJ�ELVFXLWV�WUHDWV�LQ�ODVW���PRQWKV ����� ����� ���
++�XVHG�IOHD�WLFN�SDUDVLWH�SURGXFW�IRU�FDW�GRJ ����� ����� ���
++�%RXJKW�SHW�IRRG�IURP�DQ\�SHW�VSHFLDOW\�VWRUH����PR ����� ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�GLVFRXQW�VWRUH ����� ���� ��
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�JURFHU\�VWRUH ����� ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�3(7&2 ����� ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�3HW6PDUW ����� ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�ZKROHVDOH�FOXE ��� ���� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�YHW ��� ���� ���
++�%RXJKW�IOHD�FRQWURO�SURGXFW�IURP�YHW�LQ�ODVW����PR ����� ����� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPH ����� ����� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPHV ����� ����� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPHV ��� ���� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPHV ��� ���� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV�����WLPHV ��� ���� ���
++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH�LQ�ODVW����PRQWKV ����� ����� ���

++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH����WLPHV�ODVW���� ����� ����� ���
++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH��ERDUGLQJ�NHQQHO ��� ���� ���
++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH��JURRPLQJ ����� ����� ���
++�KDV�SHW�LQVXUDQFH ��� ���� ���

'DWD�1RWH��$Q�03,��0DUNHW�3RWHQWLDO�,QGH[��PHDVXUHV�WKH�UHODWLYH�OLNHOLKRRG�RI�KRXVHKROGV�LQ�WKH�VSHFLILHG�WUDGH�DUHD�WR�H[KLELW�FHUWDLQ�FRQVXPHU�EHKDYLRU�RU�SXUFKDVLQJ�
SDWWHUQV�FRPSDUHG�WR�WKH�8�6��$Q�03,�RI�����UHSUHVHQWV�WKH�8�6��DYHUDJH�
6RXUFH��7KHVH�GDWD�DUH�EDVHG�XSRQ�QDWLRQDO�SURSHQVLWLHV�WR�XVH�YDULRXV�SURGXFWV�DQG�VHUYLFHV��DSSOLHG�WR�ORFDO�GHPRJUDSKLF�FRPSRVLWLRQ��8VDJH�GDWD�ZHUH�FROOHFWHG�E\�
*I.�05,�LQ�D�QDWLRQDOO\�UHSUHVHQWDWLYH�VXUYH\�RI�8�6��KRXVHKROGV��(VUL�IRUHFDVWV�IRU������DQG������

$XJXVW���������

������(VUL 3DJH���RI��



3HWV�DQG�3URGXFWV�0DUNHW�3RWHQWLDO
1H[XV��������PLOH�UDGLXV 3UHSDUHG�E\�(VUL
���3RSODU�6W�1��*ODVVERUR��1HZ�-HUVH\������� /DWLWXGH����������
5LQJ����PLOH�UDGLXV /RQJLWXGH�����������

'HPRJUDSKLF�6XPPDU\ ���� ����
3RSXODWLRQ ������ ������
3RSXODWLRQ���� ������ ������
+RXVHKROGV ������ ������
0HGLDQ�+RXVHKROG�,QFRPH ������� �������

([SHFWHG�1XPEHU�RI
3URGXFW�&RQVXPHU�%HKDYLRU +RXVHKROGV 3HUFHQW 03,
++�RZQV�DQ\�SHW ������ ����� ���
++�RZQV�DQ\�ELUG ��� ���� ���
++�RZQV�DQ\�FDW ����� ����� ���
++�RZQV�DQ\�GRJ ������ ����� ���
++�RZQV���FDW ����� ����� ���
++�RZQV����FDWV ����� ����� ���
++�RZQV���GRJ ����� ����� ���
++�RZQV����GRJV ����� ����� ���
++�XVHG�FDQQHG�ZHW�FDW�IRRG�LQ�ODVW���PRQWKV ����� ����� ���
++�XVHG�SDFNDJHG�GU\�FDW�IRRG�LQ�ODVW���PRQWKV ����� ����� ���
++�XVHG�FDW�WUHDWV�LQ�ODVW���PRQWKV ����� ����� ���
++�XVHG�FDW�OLWWHU�LQ�ODVW���PRQWKV ����� ����� ���
++�XVHG�FDQQHG�ZHW�GRJ�IRRG�LQ�ODVW���PRQWKV ����� ����� ���
++�XVHG�SDFNDJHG�GU\�GRJ�IRRG�LQ�ODVW���PRQWKV ������ ����� ���
++�XVHG�GRJ�ELVFXLWV�WUHDWV�LQ�ODVW���PRQWKV ������ ����� ���
++�XVHG�IOHD�WLFN�SDUDVLWH�SURGXFW�IRU�FDW�GRJ ������ ����� ���
++�%RXJKW�SHW�IRRG�IURP�DQ\�SHW�VSHFLDOW\�VWRUH����PR ����� ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�GLVFRXQW�VWRUH ����� ���� ��
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�JURFHU\�VWRUH ����� ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�3(7&2 ����� ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�3HW6PDUW ����� ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�ZKROHVDOH�FOXE ����� ���� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�YHW ����� ���� ���
++�%RXJKW�IOHD�FRQWURO�SURGXFW�IURP�YHW�LQ�ODVW����PR ����� ����� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPH ����� ����� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPHV ����� ����� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPHV ����� ���� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPHV ����� ���� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV�����WLPHV ����� ���� ���
++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH�LQ�ODVW����PRQWKV ����� ����� ���

++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH����WLPHV�ODVW���� ����� ����� ���
++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH��ERDUGLQJ�NHQQHO ����� ���� ���
++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH��JURRPLQJ ����� ����� ���
++�KDV�SHW�LQVXUDQFH ����� ���� ���

'DWD�1RWH��$Q�03,��0DUNHW�3RWHQWLDO�,QGH[��PHDVXUHV�WKH�UHODWLYH�OLNHOLKRRG�RI�KRXVHKROGV�LQ�WKH�VSHFLILHG�WUDGH�DUHD�WR�H[KLELW�FHUWDLQ�FRQVXPHU�EHKDYLRU�RU�SXUFKDVLQJ�
SDWWHUQV�FRPSDUHG�WR�WKH�8�6��$Q�03,�RI�����UHSUHVHQWV�WKH�8�6��DYHUDJH�
6RXUFH��7KHVH�GDWD�DUH�EDVHG�XSRQ�QDWLRQDO�SURSHQVLWLHV�WR�XVH�YDULRXV�SURGXFWV�DQG�VHUYLFHV��DSSOLHG�WR�ORFDO�GHPRJUDSKLF�FRPSRVLWLRQ��8VDJH�GDWD�ZHUH�FROOHFWHG�E\�
*I.�05,�LQ�D�QDWLRQDOO\�UHSUHVHQWDWLYH�VXUYH\�RI�8�6��KRXVHKROGV��(VUL�IRUHFDVWV�IRU������DQG������

$XJXVW���������

������(VUL 3DJH���RI��



3HWV�DQG�3URGXFWV�0DUNHW�3RWHQWLDO
1H[XV��������PLOH�UDGLXV 3UHSDUHG�E\�(VUL
���3RSODU�6W�1��*ODVVERUR��1HZ�-HUVH\������� /DWLWXGH����������
5LQJ�����PLOH�UDGLXV /RQJLWXGH�����������

'HPRJUDSKLF�6XPPDU\ ���� ����
3RSXODWLRQ ������� �������
3RSXODWLRQ���� ������� �������
+RXVHKROGV ������� �������
0HGLDQ�+RXVHKROG�,QFRPH ������� �������

([SHFWHG�1XPEHU�RI
3URGXFW�&RQVXPHU�%HKDYLRU +RXVHKROGV 3HUFHQW 03,
++�RZQV�DQ\�SHW ������ ����� ���
++�RZQV�DQ\�ELUG ����� ���� ���
++�RZQV�DQ\�FDW ������ ����� ���
++�RZQV�DQ\�GRJ ������ ����� ���
++�RZQV���FDW ������ ����� ���
++�RZQV����FDWV ������ ����� ���
++�RZQV���GRJ ������ ����� ���
++�RZQV����GRJV ������ ����� ��
++�XVHG�FDQQHG�ZHW�FDW�IRRG�LQ�ODVW���PRQWKV ������ ����� ���
++�XVHG�SDFNDJHG�GU\�FDW�IRRG�LQ�ODVW���PRQWKV ������ ����� ���
++�XVHG�FDW�WUHDWV�LQ�ODVW���PRQWKV ������ ����� ���
++�XVHG�FDW�OLWWHU�LQ�ODVW���PRQWKV ������ ����� ���
++�XVHG�FDQQHG�ZHW�GRJ�IRRG�LQ�ODVW���PRQWKV ������ ����� ���
++�XVHG�SDFNDJHG�GU\�GRJ�IRRG�LQ�ODVW���PRQWKV ������ ����� ���
++�XVHG�GRJ�ELVFXLWV�WUHDWV�LQ�ODVW���PRQWKV ������ ����� ���
++�XVHG�IOHD�WLFN�SDUDVLWH�SURGXFW�IRU�FDW�GRJ ������ ����� ���
++�%RXJKW�SHW�IRRG�IURP�DQ\�SHW�VSHFLDOW\�VWRUH����PR ������ ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�GLVFRXQW�VWRUH ������ ���� ��
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�JURFHU\�VWRUH ������ ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�3(7&2 ������ ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�3HW6PDUW ������ ����� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�ZKROHVDOH�FOXE ����� ���� ���
++�%RXJKW�SHW�IRRG�LQ�ODVW����PRQWKV��IURP�YHW ����� ���� ���
++�%RXJKW�IOHD�FRQWURO�SURGXFW�IURP�YHW�LQ�ODVW����PR ������ ����� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPH ������ ����� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPHV ������ ����� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPHV ����� ���� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV����WLPHV ����� ���� ���
++�PHPEHU�WRRN�SHW�WR�YHW�LQ�ODVW����PRQWKV�����WLPHV ����� ���� ���
++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH�LQ�ODVW����PRQWKV ������ ����� ���

++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH����WLPHV�ODVW���� ������ ����� ���
++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH��ERDUGLQJ�NHQQHO ����� ���� ���
++�XVHG�SURIHVVLRQDO�SHW�VHUYLFH��JURRPLQJ ������ ����� ���
++�KDV�SHW�LQVXUDQFH ����� ���� ���

'DWD�1RWH��$Q�03,��0DUNHW�3RWHQWLDO�,QGH[��PHDVXUHV�WKH�UHODWLYH�OLNHOLKRRG�RI�KRXVHKROGV�LQ�WKH�VSHFLILHG�WUDGH�DUHD�WR�H[KLELW�FHUWDLQ�FRQVXPHU�EHKDYLRU�RU�SXUFKDVLQJ�
SDWWHUQV�FRPSDUHG�WR�WKH�8�6��$Q�03,�RI�����UHSUHVHQWV�WKH�8�6��DYHUDJH�
6RXUFH��7KHVH�GDWD�DUH�EDVHG�XSRQ�QDWLRQDO�SURSHQVLWLHV�WR�XVH�YDULRXV�SURGXFWV�DQG�VHUYLFHV��DSSOLHG�WR�ORFDO�GHPRJUDSKLF�FRPSRVLWLRQ��8VDJH�GDWD�ZHUH�FROOHFWHG�E\�
*I.�05,�LQ�D�QDWLRQDOO\�UHSUHVHQWDWLYH�VXUYH\�RI�8�6��KRXVHKROGV��(VUL�IRUHFDVWV�IRU������DQG������

$XJXVW���������

������(VUL 3DJH���RI��



5HWDLO�0DUNHW3ODFH�3URILOH
1H[XV��������PLOH�UDGLXV 3UHSDUHG�E\�(VUL
���3RSODU�6W�1��*ODVVERUR��1HZ�-HUVH\������� /DWLWXGH����������
5LQJ����PLOH�UDGLXV /RQJLWXGH�����������

6XPPDU\�'HPRJUDSKLFV
�����3RSXODWLRQ ������
�����+RXVHKROGV ������
�����0HGLDQ�'LVSRVDEOH�,QFRPH �������
�����3HU�&DSLWD�,QFRPH �������

1$,&6 ���'HPDQG ���������6XSSO\ 5HWDLO�*DS /HDNDJH�6XUSOXV ����1XPEHU�RI
,QGXVWU\�6XPPDU\ ����5HWDLO�3RWHQWLDO� ���������5HWDLO�6DOHV� )DFWRU ����%XVLQHVVHV
7RWDO�5HWDLO�7UDGH�DQG�)RRG�	�'ULQN� ��������� ������������ ������������ ������������ ���� ���
7RWDO�5HWDLO�7UDGH� ����� ������������ ������������ ������������ ���� ���
7RWDO�)RRG�	�'ULQN� ��� ����������� ����������� ����������� ���� ��

1$,&6 ���'HPDQG ���������6XSSO\ 5HWDLO�*DS /HDNDJH�6XUSOXV ����1XPEHU�RI
,QGXVWU\�*URXS ����5HWDLO�3RWHQWLDO� ���������5HWDLO�6DOHV� )DFWRU ����%XVLQHVVHV
0RWRU�9HKLFOH�	�3DUWV�'HDOHUV� ��� ������������ ����������� ����������� ���� ��
���$XWRPRELOH�'HDOHUV� ���� ������������ ����������� ����������� ���� ��
���2WKHU�0RWRU�9HKLFOH�'HDOHUV� ���� ����������� �������� ����������� ���� �
���$XWR�3DUWV��$FFHVVRULHV�	�7LUH�6WRUHV� ���� ���������� ����������� ����������� ����� �
)XUQLWXUH�	�+RPH�)XUQLVKLQJV�6WRUHV� ��� ����������� ���������� ����������� ���� �
���)XUQLWXUH�6WRUHV� ���� ����������� ���������� ���������� ���� �
���+RPH�)XUQLVKLQJV�6WRUHV� ���� ���������� ���������� ���������� ���� �
(OHFWURQLFV�	�$SSOLDQFH�6WRUHV� ��� ����������� ���������� ����������� ���� �
%OGJ�0DWHULDOV��*DUGHQ�(TXLS��	�6XSSO\�6WRUHV� ��� ����������� ����������� ���������� ��� ��
���%OGJ�0DWHULDO�	�6XSSOLHV�'HDOHUV� ���� ����������� ����������� ���������� ���� ��
���/DZQ�	�*DUGHQ�(TXLS�	�6XSSO\�6WRUHV ���� ���������� ���������� ����������� ����� �
)RRG�	�%HYHUDJH�6WRUHV� ��� ������������ ������������ ������������ ���� ��
���*URFHU\�6WRUHV� ���� ������������ ����������� ���������� ��� ��
���6SHFLDOW\�)RRG�6WRUHV� ���� ���������� ����������� ����������� ����� ��
���%HHU��:LQH�	�/LTXRU�6WRUHV ���� ���������� ����������� ������������ ����� �
+HDOWK�	�3HUVRQDO�&DUH�6WRUHV� �������� ����������� ����������� ���������� ��� ��
*DVROLQH�6WDWLRQV� �������� ����������� ����������� ����������� ���� �
&ORWKLQJ�	�&ORWKLQJ�$FFHVVRULHV�6WRUHV� ��� ����������� ���������� ����������� ���� ��
���&ORWKLQJ�6WRUHV� ���� ����������� ���������� ����������� ���� ��
���6KRH�6WRUHV� ���� ���������� ���������� ���������� ���� �
���-HZHOU\��/XJJDJH�	�/HDWKHU�*RRGV�6WRUHV ���� ���������� ���������� ���������� ���� �
6SRUWLQJ�*RRGV��+REE\��%RRN�	�0XVLF�6WRUHV� ��� ����������� ���������� ���������� ���� ��
���6SRUWLQJ�*RRGV�+REE\�0XVLFDO�,QVWU�6WRUHV ���� ����������� ���������� ���������� ���� ��
���%RRN��3HULRGLFDO�	�0XVLF�6WRUHV� ���� ���������� ���������� �������� ��� �
*HQHUDO�0HUFKDQGLVH�6WRUHV� ��� ����������� ����������� ����������� ���� ��
���'HSDUWPHQW�6WRUHV�([FOXGLQJ�/HDVHG�'HSWV� ���� ����������� ����������� ����������� ���� �
���2WKHU�*HQHUDO�0HUFKDQGLVH�6WRUHV� ���� ����������� ����������� ����������� ���� �
0LVFHOODQHRXV�6WRUH�5HWDLOHUV� ��� ����������� ����������� ����������� ���� ��
���)ORULVWV� ���� ���������� ���������� �������� ���� �
���2IILFH�6XSSOLHV��6WDWLRQHU\�	�*LIW�6WRUHV� ���� ���������� ���������� �������� ��� ��
���8VHG�0HUFKDQGLVH�6WRUHV� ���� ���������� ���������� ��������� ����� �
���2WKHU�0LVFHOODQHRXV�6WRUH�5HWDLOHUV� ���� ����������� ���������� ����������� ���� ��
1RQVWRUH�5HWDLOHUV� ��� ����������� ���������� ���������� ���� �
���(OHFWURQLF�6KRSSLQJ�	�0DLO�2UGHU�+RXVHV� ���� ���������� ���������� ���������� ���� �
���9HQGLQJ�0DFKLQH�2SHUDWRUV� ���� �������� �������� �������� ���� �
���'LUHFW�6HOOLQJ�(VWDEOLVKPHQWV� ���� ���������� ���������� ���������� ���� �
)RRG�6HUYLFHV�	�'ULQNLQJ�3ODFHV� ��� ����������� ����������� ����������� ���� ��
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