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A Division of Pacific Capital Bank, N.A., Member FDIC

As we celebrate 50 years of service, we extend our gratitude to you, our loyal 
customers and friends. In the tradition of our founders, we are honored to  
be your bank and proud to be your community partner.

S I N C E  1 9 6 0

www.sbbt.com
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Penny Sharrett
Branch Manager

1960 Cliff Drive 
805.965.7125

220 West Nogales Street 
805.687.9994

20 East Carrillo Street 
805.564.6417

5190 Hollister Avenue 
805.964.4737

Jack Mochnick
Branch Manager

7078 Marketplace Drive 
805.968.6144

299 North Fairview Avenue 
805.683.1404
Emma Torres
Branch Manager

3451 State Street 
805.569.0853

3910 State Street 
805.898.8879

Ale Ortega-Botello
Branch Manager

1030 Coast Village Road 
805.969.5092

1483 East Valley Road 
805.565.4564
Laura Corsello
Branch Manager

5420 Carpinteria Avenue 
805.684.4566

Linda Hernandez 
Branch Manager

David Wilson
Branch Manager
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Platinum and Founding Sponsor

Santa Barbara Bank & Trust (SBB&T), one of California’s largest regional banks,

is proud to be the founding sponsor of the UCSB Economic Forecast Project in 

delivering this important economic analysis to the Santa Barbara community.  

We congratulate everyone involved in the Project for their continued fine work. 

For 50 years, SBB&T has provided financial services and products to individuals and

businesses in Santa Barbara and Ventura counties. With dedicated professionals in

30 branches, the Bank is committed to continually enhancing the economic vitality

and social welfare of the communities served.

With the financial solutions of a large bank and the personal service, responsiveness

and familiarity of a local community bank, SBB&T ensures that your banking needs

will be met by someone who truly understands your unique objectives and goals.

A Division of Pacific Capital Bank, N.A., Member FDIC



"

The 2010 Santa Barbara County Economic Outlook

© Copyright 2010 by The Regents of the University of California

Lead Sponsors

!!!"#$%&''($'")&%

CIO Solutions enables organization & business success via 

IT solutions.  CIO has been providing complete computer & 

phone  system network management, monitoring,  support, 

and  associated  products  since  1986.   CIO’s Engineering 

Team utilizes our state­of­the­art Remote Operations Center 

(‘ROC’) to promptly resolve computer network and work­

station problems in addition to updating your software and 

even backing up & recovering your data.  Our ROC utilizes 

advanced remote tools and provides rapid accessibility, al­

lowing our advanced support team to resolve most computer 

and phone network  issues during  the FIRST CALL.   The 

result allows your employees to return to being highly pro­

ductive at  the fastest  rate possible, greatly minimizing  the 

high  costs  associated with  computer & phone down­time.  

CIO Solutions also provides you with a highly trained and 

!"#$%&"'()*+%$"(,"$-)#.(/*0%*""#(1#)2()3#($"42()1(567(1)#(
when  advanced  support  or  network  projects  are  required.  

8)#")9"#:(-"("2;<)=(4!$34<(>?@A<"9"<(,"$-)#.(B<4**%*0(
and Design Consultants that are trained to focus on the big 

picture of your business and thus assist you with reaching 

your organization’s vision and goals.

@3#(+;"!%&!(?C(;#)D"!$("E;"#$%+"(%*!<3'"+F((G-%$!H%*0(I(
Routing Infrastructure;   Enterprise Storage;  Security;  Vir­

$34<%J4$%)*K((L%#"<"++K((M"2)$"(>)223*%!4$%)*+K((4*'(N)?B(
BH)*"(G=+$"2+O((84*=(="4#+()1("E;"#%"*!"(!)2P%*"'(-%$H(
our long established partnerships with the industry’s leading 

vendors uniquely qualify CIO Solutions to proactively man­

age, support, and design technology environments of all sizes 

and sophistication.

!!!")&*+',&-./"&012(*3$'&024&%5"(.6

The County of Santa Barbara was established by an act 

)1($H"(G$4$"(<"0%+<4$3#"()*(Q"P#34#=(5R:(5RS6O((CH"(>)3*$=(
provides a wide range of services to its residents including 

;3P<%!( ;#)$"!$%)*( $H#)30H( +H"#%11:( &#":( '%+$#%!$( 4$$)#*"=:(
probation, child protection and courts, public and mental 

health services, public assistance programs, construction and 

maintenance of roads and bridges, environmental services, 

parks, and a variety of other governmental services.    The 

!)3*$=(H4+(4(T:U66A;"#+)*(-)#.1)#!"($H4$(+$#%9"+($)(;#)9%'"(
$H"+"(+"#9%!"+(%*(4*("11"!$%9"(4*'("1&!%"*$(24**"#O

  Information  provided  by  the UC Santa Barbara Eco­

nomic Forecast concerning current and projected economic 

!)*'%$%)*+(H4+(;#)9"*("E$#"2"<=(94<34P<"($)($H"(>)3*$=(1)#(
strategic planning, and in preparing revenue forecasts and 

the annual budget.  The County believes that participation in 

$H"(/!)*)2%!(Q)#"!4+$(B#)D"!$(P"$$"#("*4P<"+(%$($)(+"#9"($H"(
needs of its citizens in a progressive and informed manner.

7&*+',8&-89(+'(8:(0/(0(
;*3$'&0<7&+'0&##50
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V49%"+(4*'(W<4J"BM:(4(+3P+%'%4#=(!)2;4*=:(#4*.(42)*0(
the top public affairs and public relations companies in the 

*4$%)*O(W)$H( 4#"(23$<%A4-4#'(-%**%*0(&#2+(-%$H(V49%"+(
recently  receiving  the  national  award  for  the  best  public 

4114%#+(!42;4%0*()1(X66Y:(4*'(W<4J"BM(4-4#'"'(4(*4$%)*4<(
Z*9%<(P=(BMGZO(

Winning  approval  and  succeeding  today  is  tied  directly 

to your ability  to rapidly reach out, engage others, and do 

so while  everyone watches. Davies  creates messages  that 

motivate individuals to stand up, speak out, and take action, 

%*[3"*!%*0($H"(4;;#)94<(;#)!"++(4$(4<<(<"9"<+O(V49%"+('"9"<);+(
communication strategies across multiple industries includ­

ing;  creating patient  adherence programs  for  international 

pharmaceutical companies, redeveloping controversial natu­

#4<(#"+)3#!"("E$#4!$%)*(4*'(2%*%*0(;#)D"!$+:(;"#2%$$%*0("*"#0=(
facilities in sensitive environments, gaining approval for real 

"+$4$"('"9"<);2"*$+(14!%*0($)30H(,?8W\();;)+%$%)*:(4+(-"<<(
as managing the communications crisis of all types.  Davies 

uses authentic grassroots to generate real results. Our unique 

approach  to  research, message  development  and  targeted 

outreach, using all communication channels, has resulted in 

a 96% success rate for our clients.

Q)3*'"'(%*(5YR]:(V49%"+(#4*.+(4+($H"(]#'(<4#0"+$(BM(&#2(
in California and the 17th largest nationally. We’ve turned 

2)#"($H4*(TS6(!)*$#)9"#+%4<(;3P<%!(4114%#+(%++3"+O

W<4J"BM(%+(4(;#4024$%!(+$#4$"0%!(!)223*%!4$%)*+(&#2($H4$(
integrates traditional media relations with cutting­edge social 

media to affect the bottom­line goals of its clients.  Founded 

*"4#<=( $-)('"!4'"+( 40):(W<4J"BM(H4+( !)*+%+$"*$<=( #4*."'(
4+()*"()1($H"(<"4'%*0(!)*+32"#(40"*!%"+(%*(,)#$H(Z2"#%!4O((
L%$H(4(+;"!%4<$=(%*(H)+;%$4<%$=^$#49"<(I(#"4<("+$4$":(W<4J"BM(
eschews traditional “publicity,” in favor of communications 

strategies that combine creativity and insight into business­

building ROI for its clients.  

In  an  industry where  client  turnover  is  the norm, Blaze 

%+(;#)3'($)(!<4%2(*32"#)3+(!<%"*$(#"<4$%)*+H%;+($H4$("E$"*'(
beyond a decade.

V49%"+(4*'(W<4J"BM(24%*$4%*(+$#)*0(<)!4<(#))$+(P=(#";­
resenting  some  of  the  best­known  local  companies  and 

organizations  in  the Tri­county. These  include, The Bank 

)1(G4*$4(W4#P4#4:(83+"32()1(,4$3#4<(_%+$)#=:($H"(>%$%"+()1(
G4*$4(W4#P4#4(4*'(B)#$(_3"*"2":(W3+%*"++(Q%#+$:($H"(>)3*$=(
of Santa Barbara, Santa Barbara City College, Santa Barbara 

MTD, Westmont College, Sansum­Santa Barbara Medical 

Foundation Clinic, Ty Warner  Sea Center,  Santa Barbara 

Botanical Garden, Four Seasons Biltmore, Bacara Resort & 

G;4:(8%#424#:(`#4*%$"(>)*+$#3!$%)*:(N"*)!):(/EE)*8)P%<:(
BaB:(4*'(!)3*$<"++()$H"#+O

To ensure you have the right messages, strategy and tactics 

$)(-%*:(-"b#"( +$4*'%*0( P=( 4$(V49%"+B3P<%!Z114%#+O!)2(I(
W<4J"BMO!)2O

!!!"#$%&''($'")&%

LIMOTTA Internet Technologies has been a full service 

?*$"#*"$(C"!H*)<)0=( G)<3$%)*+( B#)9%'"#( +%*!"( 5YYcO(CH"(
company began with  a  geographic  focus  of  serving  small 

to mid­size businesses in central coast California (Ventura 

County, Santa Barbara County and San Luis Obispo County) 

4*'( H49"( #"!"*$<=( "E;4*'"'( $)( )11"#( +"#9%!"+( $H#)30H)3$(
California and 13 other states.

 

LIMOTTA Internet Technologies can address many ques­

$%)*+(=)3(24=(H49"(+3!H(4+K(_)-(')(?(0"$(%*$"#*"$(!)**"!$%9%$=(
-H"*(VGd(%+(3*494%<4P<"e(_)-(')(?(!)**"!$($)(2=(24%*()1&!"(
1#)2(H)2"()#()$H"#()1&!"+e(_)-(')(?(#"'3!"(')-*$%2"e(_)-(
do I reduce the risk of someone hacking into my network? 

_)-(')(?(#"'3!"( $H"(#%+.()1('4$4( <)++e(_)-(')(?( %*!#"4+"(
2=(!)**"!$%)*(+;""'e(_)-(')(?(2%*%2%J"($H"(<4P)#(!)+$($)(
24%*$4%*(4*'(+3;;)#$(2=(*"$-)#.e(_)-(')(?(2%*%2%J"(2=(
%*9"+$2"*$(%*("24%<^3*%&"'(2"++40%*0e(_)-(')(?();"*(3;(
new distribution channels for my company’s products and 

+"#9%!"+e(_)-(')(?(<"04<<=(#"'3!"(+)1$-4#"(<%!"*+%*0(!)+$+e(
_)-(')(?(%*9"+$(%*(H4#'-4#"(4*'(+)1$-4#"(1)#(2=(P3+%*"++($H4$(
-%<<(034#4*$""($H"(H%0H"+$(;)++%P<"(#"$3#*e(_)-(')(?(%2;#)9"(
the reliability and lower the costs of my telephone systems?

 

@3#(+"#9%!"()11"#%*0+(!)*+%+$()1F(W#)4'P4*'(%*$"#"$(!)*­
nections,  network  support  contracts, website/application 

'"9"<);2"*$+:( H4#'-4#":( +)1$-4#"( %*9"+$2"*$+:( &P"#( 4*'(
-%#<"++(#"$#)&$+:(9)%;($"<";H)*=(+)<3$%)*+O

Davies
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\)3(.*)-(P"$$"#($H4*(4*=)*"($H4$(24*40%*0(=)3#()-*(
business takes vision, creativity and lots of hard work. It also 

takes a special kind of banking relationship to support you as 

your business grows and evolves.

Although it may seem that most banks offer the same ba­

+%!((+"#9%!"+:(-"($H%*.(=)3b<<(&*'(8)*$"!%$)(W4*.(I(C#3+$(
distinctly different. That’s because we make it our business 

to listen carefully and collaborate closely. We’ll customize 

just the right solution for your current needs and future goals, 

and earn your trust in the process. 

Montecito Bank & Trust got its start 35 years ago as a lo­

cally owned bank, and remains locally owned today. We are 

;#)&$4P<":(H49"($H"(<%f3%'%$=($)(P"(4!$%9"<=(<"*'%*0:(4*'(4#"(
well­capitalized. For the past ten consecutive years we have 

#"!"%9"'(4(B#"2%"#()#(G3;"#(B#"2%"#(#4$%*0(P=(CH"(Q%*'<"=(
M";)#$+:( 4*( %*'";"*'"*$( +"#9%!"(-H%!H( #4$"+( $H"(&*4*!%4<(
performance of California banks. 

So, whether it’s a loan to fuel your growth, a sweep ac­

!)3*$($)(24E%2%J"($H"(#"$3#*()*(=)3#('";)+%$+:()#($H"(+;""'(
and  convenience  of  online  and mobile  business  banking, 

)3#(#"<4$%)*+H%;(24*40"#+(-%<<(H"<;(=)3(+)<9"(=)3#(&*4*!%4<(
needs. And, our tenured Wealth Management professionals 

deliver  individualized  strategies  for  successful  investment 

management and advisory services, and complete trust and 

estate services. 

There’s  no  better  time  to make  a  banking  relationship 

change. We’d like the opportunity to get to know you and learn 

about your business. Let Montecito Bank & Trust provide you 

-%$H(4(3*%f3"<=(94<34P<"(&*4*!%4<("E;"#%"*!"O(

>3+$)2%J"'(&*4*!%4<(+)<3$%)*+(D3+$(#%0H$(1)#($H"($%2"+((g(
+)2"()1($H"(24*=(B4$H+($)(;#)+;"#%$=h(=)3b<<(&*'(4$(8)*­
tecito Bank & Trust.

!!!"0(/&/(+B(%50$)(")&%

M4P)P4*.:(,OZO(B#)&<"(1)#(i>GW(/!)*)2%!(Q)#"!4+$(1)#(
South Santa Barbara County.

M4P)P4*.:(,OZO(%+(4(>4<%1)#*%4(!)223*%$=(P4*.($H4$(;#)­
vides personalized service and a full array of quality products 

to individuals, businesses and agricultural clients.  With 92 

retail branches and 15 commercial banking centers, we serve 

the needs of communities from Sacramento to the Imperial 

Valley through local decision making and active community 

involvement by our employees.

Rabobank  serves  Santa Barbara County with  17  retail 

branches  and  two  commercial  banking  centers.   We offer 

business checking and savings plans, cash management ser­

vices, business loans and lines of credit, business equipment 

<"4+%*0:(40#%!3<$3#4<(&*4*!%*0:(%*9"+$2"*$(24*40"2"*$(4*'(
trust administration services.

Our lending decisions are made locally and the money you 

deposit  at Rabobank  is  invested back  into  the  community 

through loans to local businesses like yours.  Our unique size 

allows us to respond quickly to customer needs and tailor our 

services to each community we serve.

G41":( +)3*'( 4*'( +"!3#":(M4P)P4*.:(,OZO( %+( ;4#$( )1( $H"(
Rabobank Group, one of the safest banks in the world with 

2)#"($H4*(556(="4#+()1($#3+$-)#$H=(+"#9%!"O((M4P)P4*.:(,OZO(
is well capitalized and can meet the needs of its customers 

without government assistance.

To learn how Rabobank can help you reach your business 

0)4<+:(+$);(P=()#(!4<<(4*=()1()3#(<)!4<()1&!"+F
Commercial Banking 

33 E. Carrillo Street, Santa Barbara, 879­9318

Retail Banking

33 E. Carrillo Street, Santa Barbara, 963­5871

914 Carpinteria Street, Santa Barbara, 963­8928

2222 Bath Street, Santa Barbara, 682­3999

S]T6(_)<<%+$"#(Z9"*3":(G4*$4(W4#P4#4:(UR]A]666
SYSU(>4<<"(M"4<:(`)<"$4:(YUcA6TS5
S6]6(>4#;%*$"#%4(Z9"*3":(>4#;%*$"#%4:(URTAcU6X
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The Santa Barbara Independent is Santa Barbara County’s 

most comprehensive weekly guide  to  local politics, news, 

lifestyle,  entertainment,  and  the  arts.  It  contains  the most 

complete listing of community events and is must reading 

for active Santa Barbara County residents.

The Independent is an active sponsor of numerous com­

munity events through advertising grants that have supported 

the Mariachi Festival, Old Spanish Days, UCSB Athletics, and 

$H"(/!)*)2%!(Q)#"!4+$(B#)D"!$:(42)*0()$H"#+O(8)#"($H4*(5XS(
!)223*%$=(*)*A;#)&$+(1#)2($H"(Z#$+(Q3*'($)($H"(/*')-2"*$(
1)#(\)3$H(#"!"%9"(1#""(4'9"#$%+%*0($H#)30H($H"(?*'";"*'"*$b+(
public affairs program.

Readership  surveys  reveal  that  the  average  Independent 

#"4'"#(%+(T6(="4#+()<':(!)<<"0"A"'3!4$"'(4*'(41[3"*$O(L%$H(4(
T6:666(!%#!3<4$%)*:(4*'(4(;4++A4<)*0(#4$"()1(4;;#)E%24$"<=(
three readers per copy, the total reach of the Santa Barbara 

?*'";"*'"*$(%+(2)#"($H4*(5X6:666(G)3$H(>)4+$(#"4'"#+O

CH"(?*'";"*'"*$(%+(494%<4P<"(4$(2)#"($H4*(T66(<)!4$%)*+(
from Carpinteria to Lompoc. Like the best things in life, it’s 

still free!

A$+)&+8:0&(3)(.'$+18
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!!!"+5!.605..")&%

As Southern California’s oldest daily newspaper, the 

G4*$4(W4#P4#4(,"-+AB#"++( H4+( #";)#$"'()*(G4*$4(W4#P4#4(
>)3*$=(*"-+(1)#(2)#"($H4*(4(!"*$3#=O((8)#"($H4*(5T6:666(
#"4'"#+($3#*($)($H"(,"-+AB#"++('4%<=(1)#(4(!)2;<"$"(<)).(4$($H"(
issues that affect the county, state and nation.  The newspaper 

is the leading supplier of news, information and advertising 

for the Santa Barbara County area.  During recent years, the 

,"-+AB#"++( H4+( P""*( 4-4#'"'( $H"(>4<%1)#*%4(,"-+;4;"#(
B3P<%+H"#+(Z++)!%4$%)*b+( ;#"+$%0%)3+(`"*"#4<( /E!"<<"*!"(
Z-4#'(&9"($%2"+O

?*(#"!"*$(="4#+:( $H"(,"-+AB#"++(H4+(2)9"'(400#"++%9"<=(
to serve the changing needs and desires of our audience, and 

become a multi­media communications company. Broadening 

our reach beyond the daily paper in providing comprehensive 

community news and information, we also offer news on the 

#4'%):($H#)30H()3#(;4#$*"#+H%;(-%$H(jkGWAZ8(5XY6:(4*'()*(
the web, with live, breaking news and updates throughout the 

day on newspress.com. The latest addition to newspress.com 

4*'()*"($H4$(4''+($)($H"(,"-+AB#"++b(!)22%$2"*$($)(P"%*0(
$H"(+)3#!"(1)#(<)!4<(*"-+()*($H"(>"*$#4<(>)4+$:(%+(,"-+AB#"++(
TV streaming local news reports 24 hours a day accessible 

via computer from anywhere in the world. We also publish 

several specialty publications, including the weekly Goleta 

Valley Voice, the monthly Blue Edge Magazine and the bi­

-"".<=(G;4*%+HA<4*0340"(/<(8"E%!4*)('"(G4*$4(W4#P4#4O(Z*'(
,B(>)22"#!%4<(B#%*$%*0()11"#+(;#"A;#"++(+"#9%!"+(4*'(H%0H(
volume offset printing for publishers throughout California.

As part of its ongoing commitment to the community, the 

,"-+AB#"++(+3;;)#$+(2)#"($H4*(566(*)*A;#)&$()#04*%J4$%)*+(
each year.  Through donated advertising space and cash dona­

$%)*+:($H"(,"-+AB#"++(!)*$#%P3$"+(*"4#<=(lXS6:666($)(G4*$4(
W4#P4#4(4#"4(*)*A;#)&$+(="4#<=O

!!!"'&!/5.")&%

The Towbes Group, Inc. is a Santa Barbara based develop­

ment, construction and asset management company dedicated 

to providing customer satisfaction. Our company has a history 

)1()9"#(&1$=(="4#+()1(;#)1"++%)*4<("E;"#%"*!"(%*(4<<(4+;"!$+()1(
residential and commercial real estate development, includ­

ing construction, development, and property management. 

L"(H49"('"9"<);"'()9"#(S:666(#"+%'"*$%4<(3*%$+(4*'()9"#(5OT(
million square feet of commercial properties. We currently 

24*40"( XO6(2%<<%)*( +f34#"( 1""$( )1( !)22"#!%4<( +;4!"( 4*'(
5:R66(#"+%'"*$%4<(3*%$+O((Z<2)+$(4<<()1($H%+('"9"<);2"*$(H4+(
been in the tri­county area, and a majority has been in Santa 

Barbara County.  

We are pleased to be a sponsor and to support the UC Santa 

Barbara Economic Forecast.
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Reversing  the  national  trend  of  big  banks  buying  local 

P4*.+( %*(,)9"2P"#( )1( X66Y:( 4(-"<<( #"!)0*%J"'( 0#)3;( )1(
Santa Barbara business leaders and philanthropists purchased 

control of the Bank of Santa Barbara from Michigan based 

Capitol Bancorp.

These  local  investors  shared  a  vision  to  create  a  truly 

committed Santa Barbara community focused bank.  A bank 

designed not to serve the globe, the state, or even the central 

coast, but to serve local businesses, professionals, and non­

;#)&$()#04*%J4$%)*+(1#)2(>4#;%*$"#%4($)(`)<"$4O(

This change of ownership also came with additional capi­

tal to support the needs of our business community.  In the 

&#+$(1)3#(2)*$H+(3*'"#(*"-(<"4'"#+H%;:($H"(!)223*%$=(H4+(
acknowledged  this  change by  transferring  relationships  to 

grow the Bank by more than 75%. 

The Bank of Santa Barbara offers the full array of banking 

products and services, backed by a commitment to highly per­

sonalized service for our neighbors.  Every decision is made 

#%0H$(H"#":(P=("E;"#%"*!"'(<)!4<(P4*.%*0(;#)1"++%)*4<+(-H)(
understand your business and our community because they 

4#"(;4#$()1(%$O((CH"+"("E;"#%"*!"'(;#)1"++%)*4<+(4#"(!)22%$$"'(
to supporting the people and organizations which make Santa 

Barbara a special place to live and work. 

For us it’s a two way street; it’s critical the Bank is loyal 

$)()3#(!<%"*$+(%*($H"(+42"(-4=(-"("E;"!$()3#(!<%"*$+($)(P"(
<)=4<(+3;;)#$"#+()1($H"(W4*.O((,)$(D3+$(%*($H"(0))'($%2"+:(P3$(
"+;"!%4<<=(%*($H"($)30H($%2"+O((L"(4#"(C_/(WZ,j()1(G4*$4(
Barbara.  We are located at 12 East Figueroa Street and we are 

);"*(YF66(4O2O(A(SF66(;O2O(8)*'4=($H#)30H(Q#%'4=()#(4*=$%2"(
by appointment.  Visit us at www.bankofsantabarbara.com or 

!4<<(R6SOc]6OcRU6O

!!!"/6!")&%8

W4#$<"$$:(B#%*0<"(I(L)<1:(ddB(mWBLn(4*'(8%++%)*(L"4<$H(
84*40"2"*$:(dd>(m8L8n(!)*+%+$()1($H"(<"4'%*0(>"#$%&"'(
B3P<%!(Z!!)3*$4*$+( 4*'(L"4<$H(84*40"#+( )*( $H"(>"*$#4<(
Coast. We provide our clients with the best of both worlds—

;"#+)*4<%J"'(<)!4<(+"#9%!"(-%$H($H"(.*)-<"'0"(4*'("E;"#$%+"(
)1(4(*4$%)*4<(&#2O(

To our clients and team members, relationships continue to 

P"(4(!)#*"#+$)*"($)()3#(P3+%*"++(1)#(-H%!H(WBL(H4+(+"#9"'(
)3#(!)223*%$=(+%*!"(5YTRO(@11"#%*0(4(13<<(#4*0"()1(&*4*!%4<(
+"#9%!"+:($H"(!)<<"!$%9"("E;"#%"*!"()1()9"#(cS(;#)1"++%)*4<+:(
%*!<3'%*0(XR(>BZ+:(4#"(1)!3+"'()*(H"<;%*0(!<%"*$+(4!H%"9"(
their goals, strategically plan for the future, meet compliance 

requirements and be proactive in their quest for opportunity 

and guidance. 

Celebrating the ten­year anniversary of MWM, the inte­

0#4$"'( +"#9%!"+( )1( $H%+( *4$%)*4<<=( #"!)0*%J"'(&#2()11"#+( 4(
3*%f3"("E;"#%"*!"(1)#(!<%"*$+O(B#)9%'%*0(!<4#%$=($)('%1&!3<$(
&*4*!%4<('"!%+%)*+(*)$()*<=(+49"+($%2"(P3$(%$(;#)9%'"+(;"4!"(
of mind. This winning partnership allows clients to evaluate 

24*=(4+;"!$+()1($H"%#(&*4*!%4<(<4*'+!4;"(%*(!)*!"#$(-%$H($4E:(
estate, risk and investment choices. 

@3#(;#)1"++%)*4<+(H49"( $H"( "E;"#%"*!"( 4*'( !)22%$2"*$(
to provide comprehensive, integrated services across many 

'%+!%;<%*"+O(CH%+(2"4*+($H4$(%1(=)3(*""'($4E()#(%*9"+$2"*$(+"#­
vices today, a cost segregation study on a building purchased 

tomorrow and estate planning in the future, our full suite of 

services are structured to anticipate and keep pace with your 

"9"#A!H4*0%*0(&*4*!%4<(*""'+O(

C)0"$H"#:(WBL(4*'(8L8()11"#(4(!)2;<"$"(2"*3()1(&­
*4*!%4<(+"#9%!"+(%*!<3'%*0F
 

o(C4E(B<4**%*0(4*'(>)2;<%4*!"
o(CH"(4#"4b+(<4#0"+$(Z3'%$(4*'(Z!!)3*$%*0(V";4#$2"*$
o(/+$4$"(B<4**%*0
o(Q%*4*!%4<(B<4**%*0
o(?*$"0#4$"'(L"4<$H(84*40"2"*$
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o( ?2;<"2"*$4$%)*( 4*'( +3;;)#$( )1(8%!#)+)1$(V=*42%!+(
business solutions

o(W3+%*"++(>)*+3<$%*0
o(W)).."";%*0(G"#9%!"+
o(>)+$(G"0#"04$%)*(G$3'%"+
o(56]5(/E!H4*0"(G)<3$%)*+
o(?*+3#4*!"(G"#9%!"+
o(Q)#"*+%!(Z!!)3*$%*0
o(?*9"+$2"*$+
o(M%+.(84*40"2"*$

WBL(4*'(8L8(+3!!"++13<<=(H"<;(%*'%9%'34<+(4*'(P3+%­
*"++"+(*49%04$"($H"(2=#%4'()1(&*4*!%4<(%++3"+($H4$(14!"(;");<"(
everyday. Sometimes the solution is simple and other times 

%$(%+(!)2;<"EO(@3#(!<%"*$+(4#"(!)21)#$"'($H4$(-"(H49"(+""*(%$(
before and know how to address the issues to make their lives 

easier. At the end of the day, it is about people, relationships, 

!)223*%!4$%)*( 4*'( "E;"#%"*!"O(LH"*(=)3(;3$( 4<<( )1( $H4$(
together, the client has a winning combination on their side.   

C)(<"4#*(2)#"(4P)3$(H)-(WBL(4*'(8L8(!4*(H"<;(=)3(
)*(=)3#(;4$H($)(&*4*!%4<(-"<<*"++:(;<"4+"(!4<<(WBL(4$(mR6Sn(
YU]AcR55()#(8L8(4$(mR6Sn(RRXAX]U6O

*Rankings based on average client size for the year end­

%*0(V"!"2P"#(]5:(X66Y(4+(;3P<%+H"'(%*(L"4<$H(84*40"#(4*'(
Financial Advisor magazines.  Securities  offered  through 

,ZC?@,Zd(BdZ,,?,`(>@MB@MZC?@,(m,B>n:(8"2P"#(
Q?,MZ:(G?B>(Z'9%+)#=(+"#9%!"+()11"#"'($H#)30H(8?GG?@,(
L/ZdC_(8Z,Z`/8/,C:(dd>(m8L8nO(>4<%1)#*%4(?*­
+3#4*!"(d%!"*+"(p6V]S6URO(WBL(4*'(8L8(4#"(+";4#4$"(I(
3*#"<4$"'(!)2;4*%"+(1#)2(,B>O

!!!".(+'(/(0/(0()("1&>2C&>50+%5+'2=56(0'%5+'.27&%=5>2

CH"(>%$=(H4+(4');$"'(4*(/!)*)2%!(V"9"<);2"*$(B<4*(4*'(
?2;<"2"*$4$%)*(B#)0#42( $H4$( !)*$4%*+( $H"( 1)<<)-%*0(`)4<(
G$4$"2"*$F

To affect and stimulate the Santa Barbara economy through 

proactive  collaboration,  teamwork,  and  establishment  of 

partnerships with the business community, school districts, 

universities and colleges resulting in replacement of lost jobs, 

"E;4*+%)*()1($H"('%9"#+%$=()1($H"("!)*)2%!(P4+":(4*'(%*!#"4+"(
of economic activity for sustaining our local economy.

Toward that goal, the City has established a management­

level Economic Development Response Team  that meets 

#"03<4#<=($)(4''#"++(+;"!%&!(%++3"+(4*'(#"+;)*'($)("!)*)2%!(
development opportunities. Staff members of the City Admin­

%+$#4$)#b+(@1&!"(4*'($H"(>)223*%$=(V"9"<);2"*$(V";4#$­
2"*$(4#"(!H4#0"'(-%$H(%2;<"2"*$4$%)*()1($H"(B<4*O

The Redevelopment Agency of the City of Santa Barbara 

engages  in  activities  in  the Central City Redevelopment 

B#)D"!$(Z#"4( $H4$(;#)2)$"( "!)*)2%!('"9"<);2"*$( 4*'( $H"(
"<%2%*4$%)*()1(P<%0H$%*0(%*[3"*!"+O(CH)+"(4!$%9%$%"+(%*!<3'"(
acquisition and consolidation of property, below­market­rate 

&*4*!%*0:(;3P<%!A;#%94$"(;4#$*"#+H%;+:(4*'($H"(;#)9%+%)*()1(
affordable housing.
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CH"(>)3*$=(/E"!3$%9"(@1&!"( m>/@n( 4!$+( 4+( 4( ."=(
resource to the Board ofSupervisors, providing administra­

$%9":(&+!4<:();"#4$%)*4<:(4*'()#04*%J4$%)*4<(;)<%!=(#"!)2­
mendations  to  the Board, and  is  responsible  for ensuring 

that the entire organization faithfully implements Board’s 

policies.  It is the CEO’s role to detect and report horizonal 

issues, opportunities and trends to the Board in time to take 

appropriate action, and to keep the Board informed of the 

socio­economic  and political  environment  of  the County 

through the strategic scan and the strategic planning process.

!!!")&D")&%

Voice, Video and Data services by one incredible company 

with  the highest  ratings on customer  service,  on  the most 

4'94*!"'(&*"#();$%!(*"$-)#.(-%$H(4(!)2;4*=($H4$(;#)9%'"'(
local connections to our community.  All this from the people 

')-*($H"(+$#""$(4$(>)E(G4*$4(W4#P4#4O

>)E(W3+%*"++(G"#9%!"+()11"#+(<)!4<(P3+%*"++"+(4!!"++($)(%*­
novative communication products over an advanced state of 

$H"(4#$(&P"#AP4+"'(*"$-)#.O(>)E(W3+%*"++(G"#9%!"+(;#)9%'"+(
for the high bandwidth telecommunications needs of large, 

medium and small companies in our community. Business 

phone service is available for small and medium size busi­

*"++"+O(>)E(W3+%*"++(N%'")(%+(494%<4P<"(-%$H(4!!"++($)($H"(
best programming and music available.

>)E(8"'%4:($H"(!4P<"(*"$-)#.(4'9"#$%+%*0(3*%$:(%+($H"(2)+$(
direct method reaching directly into the homes with business 

2"++40%*0()9"#(2)#"($H4*(S6(!4P<"(*"$-)#.+('"+%0*"'(1)#(
+;"!%&!(;#)'3!$($4#0"$(43'%"*!"+O

>)Eb+(V%0%$4<(>4P<"(G"#9%!"(4''%*0($)(%$+(+3;"#%)#(!4P<"(
$"<"9%+%)*(+"#9%!":(2)#"($H4*(5R6(9%'")(4*'(43'%)(!H4**"<+(
$)(>)Eb+(!4P<"($"<"9%+%)*(<%*"3;(-%$H)3$(H49%*0($)(;3#!H4+"(
4(+4$"<<%$"('%+H()#(%*+$4<<(4*(3*+%0H$<=(4*$"**4O(>)E(_V(G"#­
9%!"(4*'(>)E(V%0%$4<(N%'")(M"!)#'%*0(mVNMn('"9%+"+(4#"(
also available.

Obtaining  faster access  to  the  Internet  for your home  is 

-H=(>)E(>)223*%!4$%)*+b(3*%f3"(!)**"!$%)*(%+(494%<4P<"(
$H#)30H($H"(>)E(_%0H(G;""'(?*$"#*"$(;#)'3!$O(

>)E(!)*$%*3"+($)(P"(4(<"4'"#(%*($"!H*)<)0=(4+(#"!)0*%J"'(
by Cablevision Magazine three times honored as the Opera­

$)#()1($H"(\"4#O(>)E(>)223*%!4$%)*+(H4+(4<+)(P""*(H)*)#"'(
twice  as  the Most  Innovative Cable Company Award  at 

,"$L)#<'7?*$"#);(P=(?*$"#q!$%9"(L"".O(>)E(>)223*%!4­
$%)*+(G4*$4(W4#P4#4(!)*+%+$"*$<=(#"!"%9"+($H"(,4$%)*4<(>4P<"(
C"<"9%+%)*(Z-4#'(1)#(>3+$)2"#(/E!"<<"*!"O(>)E(H4+(#"!"*$<=(
P""*(4-4#'"'(rV(B)-"#+(Z-4#'+(1)#(+24<<(P3+%*"++(+"#9%!"+:(
and local phone service.

!

County of Santa Barbara, 

>)3*$=(/E"!3$%9"(@1&!"
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?*(5Y5S:(-H"*($H"(&#+$(r)#'4*)(W#)$H"#b+(84#."$();"*"'(
in Santa Barbara, a  rich  tradition of  integrity, quality,  and 

service was born. Today, Jordano’s has grown to become the 

43rd largest independent broadline foodservice distributor in 

the United States and remains a highly valued member of the 

local business community.

Q#)2(%$+(!)#;)#4$"(H"4'f34#$"#+(4*'(-4#"H)3+"(!)2;<"E(
in Santa Barbara, Jordano’s Foodservice maintains a sales 

and distribution network that serves more than 35 different 

market segments in nine key counties throughout Central and 

Southern California.

r)#'4*)b+(24."+()9"#(56:666(1))'+"#9%!"(;#)'3!$+(494%<­
able  to  a  diverse  customer  base  that  includes  restaurants, 

schools,  universities,  hospitals, military  facilities,  casinos, 

hotels,  cruise  lines, marine  and offshore  installations,  and 

federal and state institutions.

B4!%1%!(W"9"#40"( ;#)3'<=( '%+$#%P3$"+(Z*H"3+"#AW3+!H(
P#4*'+(4*'()$H"#(&*"(P""#+($H#)30H(%$+(1)3#(-4#"H)3+"+(%*(
$H"(C#%A>)3*$%"+F(@E*4#':(G4*$4(W4#P4#4:(G4*$4(84#%4(4*'(
Santa Margarita.

Jordano’s  remains  a  locally  owned  company  dedicated 

to providing the best possible products and service to their 

!3+$)2"#+O(CH"=(4#"(!)22%$$"'($)($H"(-"<14#"()1($H"%#(S66(
employees and their employees’ families in the tri­counties.

!!!"+&&@4(!B")&%

,))JH4-.('"<%9"#+($H"(1#"+H"+$(*"-+(%*(G4*$4(W4#P4#4(4*'(
`)<"$4:('4=(4*'(*%0H$O(G%*!"()3#(<43*!H(%*(<4$"(X66c:(-"b9"(
"+$4P<%+H"'(,))JH4-.(4+(4*(4!!"++%P<":(!#"'%P<"(4*'(#"<%4P<"(
community  resource  for mainstream  local  daily  news  and 

%*1)#24$%)*(s("E!<3+%9"<=()*<%*"(4$(---O*))JH4-.O!)2O(
,)()$H"#( <)!4<(2"'%4(+)3#!"(;#)9%'"+(2)#"(;#)1"++%)*4<<=(
reported content.

L"b#"(!)9"#%*0()3#(!)223*%$=(%*($-)(3*%f3"(-4=+F(L%$H(
professional journalists providing original reporting on issues 

and topics of the day, especially local news and K­12 educa­

tion, and by inviting community members to share their own 

stories on the everyday activities with which they’re involved. 

CH"(!)*!";$(4<<)-+(,))JH4-.($)(#"4!H(2)#"('"";<=(%*$)($H"(
community than any other publication.

And if you can’t make it to us, we’ll come to you — with 

)3#(1#""('4%<=("AW3<<"$%*($H4$(-"('"<%9"#($)(=)3#(%*P)E("4!H(
'4=(4$(TF5S(4O2O(\)3#(*"%0HP)#+(-%<<(*"9"#(H49"($)(+""(=)3(
in your robe again.

L"b9"(4<+)(0)$("E!%$%*0(*"-+()1()3#()-*:(-%$H(4(*"-(<)).(
)*($H"(-4=:(4*(%BH)*"^W<4!.W"##=(24#."$%*0(4;;(;)-"#"'(
P=(t9"-:( 4*'( 4( 0#4*$( 1#)2( $H"(*)*;#)&$(>)22)*(G"*+"(
California to conduct a civic engagement project for the city 

)1(G4*$4(W4#P4#4b+(P3'0"$O(\)3(!4*(1)<<)-(3+()*(C-%$$"#(mq
,))JH4-.n()#(1#%"*'(3+()*(Q4!"P)).O

We’ve got affordable, effective advertising and sponsor­

ship opportunities for every budget. Our recently launched 

Real Estate  section  is  a hit with  readers  and Realtors  and 

is one of the fastest­growing areas of our site. And we can 

!#)++A;#)2)$"(=)3(42)*0()3#(0#)-%*0(142%<=()1(41&<%4$"+F(
B#"+%'%)G;)#$+O!)2:(G4*$4W4#P4#4G3#1"#O!)2:(+P;4#"*$O!)2:(
B32;[%E(4*'(jMik(YcOSA>323<3+(M4'%)O

We’re  proud  to  be  part  of  this  community  and we’re 

privileged to be involved with the UCSB Economic Forecast 

B#)D"!$O(Z(H"4<$H=("!)*)2=(2"4*+(4(H"4<$H=(!)223*%$=:(4*'(
it all starts with business. 
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B4+")(,3"9)(GH);;%*0(>"*$"#:(<)!4$"'(%*($H"(!)22"#!%4<(
and retail heart of downtown Santa Barbara is the premier 

shopping  destination  for  locals  and  tourists. Visitors  can 

stroll the sun­drenched promenade and the winding paseos 

+3##)3*'"'(P=()9"#(c6("E!<3+%9"(<)!4<(4*'(*4$%)*4<(+H);+(4*'(
restaurants. A unique feature of this outdoor center is the at­

$4!H"'(Z#$+(>)2;<"E(-H%!H(%*!<3'"+($H"(>)*$"2;)#4#=(Z#$+(
Forum and Center Stage Theater. 

Z*!H)#"'(P=(,)#'+$#)2(4*'(84!=b+:(B4+")(,3"9)(%*!<3'"+(
+3!H(;#"2%"#('"+$%*4$%)*+(4+(G";H)#4:(P"P":(>4<%1)#*%4(B%JJ4(
Kitchen, Aveda,  lululemon athletica, Ben & Jerry’s, Aber­

!#)2P%"(I(Q%$!H:(B4+!3!!%:(Z<')(GH)"+(4*'(>4!H"O

!!!"6()/$@'$%5.")&%

B4!%&!(>)4+$(W3+%*"++(C%2"+(%+($H"()*<=(-"".<=(P3+%*"++(
journal serving the Tri­Counties region.

G%*!"(%$+(1)3*'%*0(%*(84#!H(X666:($H"(W3+%*"++(C%2"+(H4+(
built  a  reputation  for  accuracy and  in­depth  reporting and 

has won numerous national and regional awards including a 

“Blue Ribbon” small business award from the U.S. Chamber 

)1(>)22"#!"(%*(X66cO

CH"(W3+%*"++(C%2"+();"#4$"+($H"(<4#0"+$(&*4*!%4<(*"-+($"42(
between the San Fernando Valley and the Silicon Valley. Each 

edition offers subscribers a variety of news and information, 

including sections on technology, small business, personal 

&*4*!"(4*'()3#(23+$A#"4'(uC);(XSv(<%+$+O

?*!<3'"'(-%$H("4!H(+3P+!#%;$%)*(4#"(2)#"($H4*(X6(+;"!%4<(
#";)#$+( %*!<3'%*0(V"4<24."#+( )1( $H"(\"4#:(W"+$( B<4!"+( $)(
L)#.:(4(\"4#A"*'(C4E(I(Q%*4*!%4<(B<4**%*0(`3%'"(4*'(4(

*32P"#()1(LH)b+(LH)(+"!$%)*+($H4$(;#)&<"($H"(24D)#(;<4="#+(
in a number of industry segments.  Subscriptions also include 

a copy of our Book of Lists, the region’s most comprehensive 

directory of business­to­business connections.

CH"(W3+%*"++(C%2"+(4<+)(;#)'3!"+(+%E(24D)#(P3+%*"++A$)A
business awards events each year. These events offer special 

sponsorship and networking opportunities and a chance to get 

to know the region’s top private sector companies.

CH"(B4!%&!(>)4+$(W3+%*"++(C%2"+( %+('"<%9"#"'(;#%24#%<=(
$H#)30H(+3P+!#%;$%)*(4$(4*(4**34<(;#%!"()1(lTYOYY(1)#(SX(%++3"+O(

A full­time staff in editorial, advertising sales and circula­

tion is eager to help and serve you.  For subscription or ad­

9"#$%+%*0(%*1)#24$%)*:(;<"4+"(!)*$4!$(3+(4$(R6SASU6AUYS6O((@#(
visit us online at www.pacbiztimes.com for news or to sign 

up for our free email newsletter.

PA
C

IF
IC

 C
O

AST
      BUSINESS T

IM
E

S

10 years of

excellence in

business journalism



("

The 2010 Santa Barbara County Economic Outlook

© Copyright 2010 by The Regents of the University of California

Advisory Sponsors

!!!"0(3$*.10&*6")&%

Radius Group Commercial Real Estate  is  the  dominant 

13<<A+"#9%!"(!)22"#!%4<(#"4<("+$4$"(P#)."#40"(&#2()*(>4<%­
fornia’s Central Coast. On an annual basis, Radius Group 

P#)."#+(&*4<%J"(4*(3*24$!H"'(9)<32"()1(!)22"#!%4<(+4<"(
and lease transactions.  

Radius Group provides the strong communityengagement 

and dedication to clients’ needs that only a proven team of 

real  estate  professionals  can  support. Radius Group  also 

contributes to the business community with its sustained in­

dustry data reporting and market forecasting.  With a unique 

team philosophy as its backbone, Radius Groupmaintains the 

distinct ability to not only meet their clients’requirements, 

but go above and beyond to produce desired results with a 

H%0H('"0#""()1('%<%0"*!"(4*'(["E%P%<%$=O

Should you have any questions please do not hesitate to 

contact me.

Thank you,

Melinda Bie, Director of Operations

Radius Group Commercial Real Estate, Inc.

X6S(/O(>4##%<<):(G3%$"(566(w(G4*$4(W4#P4#4:(>Z(w(Y]565

C"<F(R6SOYUSOSS66(w(Q4EF(R6SOYUSOS]66(w(V%#"!$F(R6SORcYOYU56

2P%"q#4'%3+0#)3;O!)2(w(---O#4'%3+0#)3;O!)2

!!!"....553.")&%

S&S Seeds inc is a primary wholesale supplier of drought 

tolerant and native plant seed.  We feel our chief distinction 

%+(+"#9%!"(4*'(&*"(f34<%$=(+""'+O((L"(H49"(#"+"4#!H(4*'('"­
9"<);2"*$($#%4<(&"<'+(1)#("94<34$%)*()1(*"-(4*'()<'(+;"!%"+O((
@3#( ;#)'3!$%)*(&"<'+( 4*'( "E$"*+%9"( !)<<"!$%)*+( )1( *4$%9"(
;<4*$(+""'(4<<)-+(3+( $)()11"#(2)#"($H4*(Y66(;<4*$(+;"!%"+:(
%*!<3'%*0(-%<'[)-"#+:(*4$%9"(4*'(#"!<424$%)*(0#4++"+:($#""+:(
shrubs and native plants.

We utilize state of the art seed cleaning equipment to pro­

cess seed and by continually testing for purity, germination 

4*'(;3#"(<%9"(+""'(!)3*$+(4$(!"#$%&"'(<4P)#4$)#%"+:($);(f34<%$=(
seeds are assured.

!!!"'453($#,.&*+3")&%

The Santa Barbara Daily  Sound,  a  free  daily  publica­

tion  serving  southern  Santa Barbara County  from Car­

pinteria  to  Goleta,  focuses  on  local  community  news 

with  an  unbiased  outlook.    The  Daily  Sound  is  pub­

lished Monday  through Friday  and  is  distributed  to  over 

XS6( +%*0<"( !);=( <)!4$%)*+( $H#)30H)3$( $H"( +)3$H( !)4+$O(( 
  

( ?*(X66U:(/'%$)#(4*'(B3P<%+H"#( r"#42=(`)#')*( 1)3*'"'(
the  paper  as  an  alternative  source  for  daily  news.  Since 

%$+(&#+$(;3P<%!4$%)*(%*(84#!H:($H"(;4;"#(H4+(f3%!.<=(0#)-*(
into  a mainstream  news  source  for  local  information. 

  

  As a free circulation newspaper, the Daily Sound relies 

on advertising to survive. With competitive rates, businesses 

of all sizes are able to advertise effectively and affordably. 

The Daily Sound prides  itself on community  involvement 

and sponsors many local events at all levels.
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The Workforce  Investment Board  is  dedicated  to  serve 

the workforce needs of businesses, adults, laid­off workers 

and youth throughout Santa Barbara County. The WIB is a 

public/private partnership created by the Federal Workforce 

Investment Act legislation and is staffed by the County of 

Santa Barbara. We provide  free  services  through  the  two 

L)#.1)#!"(M"+)3#!"(>"*$"#+(m@*"AG$);+nO(B#)0#42+(%*!<3'"(
employment services for job seekers, the latest labor market 

information, and regional workforce research for businesses 

as well as training that specialize in helping people gain the 

+.%<<+(4*'(!)*&'"*!"(*"!"++4#=($)(&*'(4*'()P$4%*(4(D)PO(L"(
partner with the two local community colleges for training and 

skills updating in order for job seekers to be prepared for job 

opportunities. The Workforce Investment Board also provides 

summer and year­round youth employment programs as well 

as gathers relevant industry information and data necessary 

for business success.   The Workforce Investment Board is 

dedicated  to  ensuring  the  long  term  economic  success  of 

Santa Barbara County by supporting the needs of employers 

4*'(;4%#%*0($H4$(*""'($)(&*'(f34<%&"'(-)#."#+(-%$H($H"(D)P(
seekers’ need for career opportunities.

8
!!!"*64(%4&'5#")&%

CH"(i;H42(_)$"<(4*'(>)3*$#=(_)3+":(<)!4$"'(%*($H"(H"4#$(
of Santa Barbara’shistoric downtown, is a garden oasis con­

venient  to  boutiques,  gourmetrestaurants,  performing  arts 

theatres and museums.   The hotel offers 58unique accom­

2)'4$%)*+( %*!<3'%*0( <3E3#%)3+( +3%$"+( ( 4*'( !)$$40"+:( +)2"(
-%$H(&#";<4!"+O( (L"<<(4;;)%*$"'(#))2+(%*!<3'"( $H"(+;"!%4<(
$)3!H"+($H4$('%+!"#*%*0($#49"<"#+(4;;#"!%4$"F((+;4(f34<%$=(P4$H(
products, plush terry cloth robes, down comforters and pil­

<)-+:(4*'(1#"+H(!3$([)-"#+O((W3+%*"++($#49"<"#+(4;;#"!%4$"($H"(
complimentary wireless internet access and parking.  Room 

#4$"+(%*!<3'"(4('"<3E"(!)*$%*"*$4<(P#"4.14+$(P311"$:(41$"#*))*(
refreshments of fruit, wine and cheese, and Oreo cookies with 

milk in the evening.

 The historic meeting facility offers the ultimate combina­

tion of quaint bed and breakfast with the convenience of a 

full service hotel and conference facility.  The lush gardens 

and sweeping verandas provide the perfect setting  for meet­

%*0+:(!)*1"#"*!"+(4*'("9"*$+O((CH"(>)3*$#=(_)3+()11"#+($H"(
most unique accommodation choice.  The entire house can 

P"(P))."'(1)#(4*("E!<3+%9"("E"!3$%9"(#"$#"4$O

B<"4+"(!)*$4!$(2"(+H)3<'(=)3(*""'(4*=$H%*0("<+"O

Best,

Marjorie Robertson

i;H42(_)$"<
R6SAYUXA66SR
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At Business  First, we  are  inspired 

by  innovation,  entrepreneurship,  cre­

ativity,  and  enthusiasm.   Our  bankers 

4#"(ZWG@diC/d\('"'%!4$"'( $)( <)!4<(
businesses.  We are focused and com­

mitted to helping you and your business 

succeed.  

Business First Bank  is well capital­

%J"'(4*'(#"4'=($)('"<%9"#($H"(&*4*!%4<(
support local businesses need for both 

short and long term growth. We embrace 

every single relationship, identifying the 

needs of our clients and through local 

decision making provide products and 

services  that help your business grow 

and prosper.

We recognize that one of our greatest 

4++"$+( %+( )3#( "2;<)=""+( g( $H"( ;");<"(
who  serve  you  everyday.   Our  team 

;#%'"+($H"2+"<9"+()*(0)%*0($H"(u/E$#4(
8%<"v($)("E!""'($H"("E;"!$4$%)*+()1()3#(
clients every day by being Responsive, 

Respectful and Reliable.

>)2"( "E;"#%"*!"(-H=(2)#"( <)!4<(
businesses  are moving  to  Business 

First Bank. 

!!!")$'0$D&+#$+5")&%

>%$#%E(@*<%*"(;#)9%'"+(+"!3#":("4+=A
to­use online solutions that enable peo­

ple to work from anywhere with anyone. 

LH"$H"#(3+%*0(`)C)8=B>h($)(4!!"++(
4*'(-)#.()*(4(#"2)$"(B>:(̀ )C)Z++%+$h(
$)(+3;;)#$(!3+$)2"#+()#(̀ )C)8""$%*0h(
to  hold  online meetings, GoToWebi­

*4#h(1)#(<4#0"#(L"P("9"*$+(4*'(`)C)­

TrainingT for interactive online training, 

)3#(!3+$)2"#+(A(2)#"($H4*(]S:666(P3+%­
nesses  and  hundreds  of  thousands  of 

individuals  are increasing productivity, 

decreasing travel costs and improving 

sales, training and service on a global 

P4+%+O(Z('%9%+%)*()1(>%$#%E(G=+$"2+:(?*!O(
m,4+'4fF>CaGn:($H"(!)2;4*=(%+(P4+"'(
in Santa Barbara, California.  

For more  information,  visit www.

!%$#%E)*<%*"O!)2()#(!4<<(R6S(UY6(UT66O

!!!")&''(1545(#'4.,.'5%"&01

>)$$40"(_"4<$H( G=+$"2:( 1)#2"'( %*(
1996 as the parent organization of the 

following  not­for­profit  hospitals,  is 

guided by a volunteer board of directors 

from  the  greater  Santa Barbara  com­

munity.  Its mission  lies  in  providing 

superior health care through a commit­

ment  to  our  communities  and  to  our 

!)#"(94<3"+()1("E!"<<"*!":(%*$"0#%$=(4*'(
compassion. 

G4*$4(W4#P4#4(>)$$40"(_)+;%$4<

(C)'4=(4(T6RAP"'(4!3$"(!4#"($"4!H%*0(
hospital and trauma center, the largest 

of its kind between Los Angeles and the 

San Francisco Bay Area,  the  hospital 

-4+( 1)3*'"'( %*( 5RRR( P=( S6(-)2"*(
determined  to  provide  a  healthcare 

facility for the growing community of 

G4*$4(W4#P4#4O(,)-(-%$H(4**34<(4'2%+­
+%)*+()1(4<2)+$(5Y:666(;4$%"*$+:(]R:S66(
"2"#0"*!=('";4#$2"*$(9%+%$+:(4*'(X:S66(
births,  the  hospital  is  renowned  for 

its  comprehensive maternal­child  and 

pediatric  services  (Cottage Children’s 

_)+;%$4<n:(!4#'%4!:(*"3#)+3#0%!4<:(*"3­
roendovascular and oncology programs, 

emergency and trauma services, modern 

operating  rooms,  sophisticated  diag­

nostic radiology equipment, outpatient 

imaging center, outpatient surgery, eye 

center, rehabili­tation services (Cottage 

M"H4P%<%$4$%)*(_)+;%$4<n:(4*'(;+=!H%4$­
ric and chemical dependency services. 

?$+(2"'%!4<(+$411()1(2)#"($H4*(U66(%*­
cludes  specialists  in all major clinical 

areas, many of whom are  involved  in 

the training and education of new physi­

cians in the hospital’s internal medicine, 

general surgery and radiology residency 

programs. 

!!!"3,50.4554(+")&%

Dyer Sheehan Group,  Inc.  (“DSG”) 

provides a broad range of professional 

services to the real estate investment and 

development communities, as well as to 

0)9"#*2"*$4<(40"*!%"+(4*'(&*4*!%4<(%*­
+$%$3$%)*+O(?*(4''%$%)*($)()11"#%*0("E;"#$(
brokerage services involving apartment 

)#(,,,(<"4+"'(%*9"+$2"*$+:(4*'(<4*'(1)#(
development; DSG conducts  detailed 

market  research,  feasibility,  and other 

+;"!%4<%J"'(+$3'%"+:($)(4''#"++(+;"!%&!(
real estate issues. Dyer Sheehan Group 

+$3'%"+( )9"#( 5Y:666(N"*$3#4(>)3*$=(
4;4#$2"*$(3*%$+:(4*'(S:666(G4*$4(W4#P4­
ra County apartments on a semi­annual 

basis. The  resulting  survey  summary 

data, along with a professional market 

perspective, is published annually by the 

i>GW(/!)*)2%!(Q)#"!4+$(B#)D"!$O(VG`(
B#"+%'"*$:(V4-*(V="#:(%+(;#)3'($)(P"(4(
member of  the Ventura County Board 

)1(V%#"!$)#+()1($H"(i>GWA/QBO(

Dyer Sheehan Group also specializes 

in  analyzing  residential  development 

;#)D"!$+:( *"0)$%4$%*0( !)2;<"E( <4*'(
use and entitlement permit issues, and 

building political consensus for the ap­

;#)94<()1F(`"*"#4<(B<4*(Z2"*'2"*$+:(
k)*"(>H4*0"+:(B<4**"'(V"9"<);2"*$(
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B"#2%$+:(C#4!$(84;+:(Z**"E4$%)*+:(4*'(
d)!4<(>)4+$4<(B<4*(Z2"*'2"*$+O(VG`(
B#%*!%;4<+(H49"('"2)*+$#4$"'(4(+$#)*0(
ability to facilitate open and productive 

dialog, enabling decision makers, com­

munity groups, and developers to work 

together to create development projects 

which are consistent with the vision and 

;#%)#%$%"+()1($H"(+;"!%&!(<)!4<"O

!!!"-(0%)053$'!5.'")&%

Farm Credit West  (which  is  com­

posed of Farm Credit West, FLCA and 

Q4#2(>#"'%$(L"+$:(B>Zn(%+(4(P)##)-"#A
owned cooperative providing credit to 

;#)'3!"#+()1(1))':(&P"#:(4*'([)-"#+(%*(
Kern, Kings,  San Luis Obispo, Santa 

Barbara, Tulare, and Ventura counties.  

Farm Credit West is pleased to sponsor 

this Economic Outlook program in an 

effort to better document agriculture’s 

important role in California economy.

As a  lender  specializing  in  a  single 

industry­­agriculture­­Farm  Credit 

West is dedicated solely to proving that 

C_/(>iGC@8/M(>@8/G(Q?MGC(P=(
providing  superior  customer  service 

4$( !)2;"$%$%9"( #4$"+O( (Q)#( $H"(;4+$( +%E(
years the Association has returned cash 

patronage refunds  to  its borrowers;  in 

"4!H()1( X66S( 4*'(X66U( $H)+"( #"13*'+(
49"#40"'(6OS6x()1($H"(!3+$)2"#b+(49"#­
age borrowings.

The  Board  of  Directors  for  Farm 

Credit West is composed of agricultural 

leaders who ensure that the Association 

provides  the  highest  quality,  value­

added service by developing an in­depth 

understanding of California agriculture.  

Capitalizing  on  its  customer­driven 

specialization, Farm Credit West is the 

premier originator of agricultural oper­

ating and mortgage loans in its territory.  

Other  services  offered  include  lease 

origination and fee appraisals.

Visit www.FarmCreditWest.com for 

more complete information.

!!!"-$0.'(%50$)(+'$'#5")&%

Evolving from a one­county abstract 

company in 1889, The First American 

>)#;)#4$%)*(%+(*)-(4('%9"#+%&"':(%*$"#­
national business information products 

and services provider and a recognized 

Q@MCi,/( S66h( !)2;4*=O( ( Q%#+$(
Z2"#%!4*(P#%*0+($H"(+$#"*0$H(4*'("E;"#­
$%+"()1(2)#"($H4*(]S:666("2;<)=""+(4*'(
X:566()1&!"+(4*'(4*("E$"*+%9"(*"$-)#.(
of agents throughout the United States 

and  abroad  to  the  nation’s  businesses 

and  consumers. Using  proprietary  or 

public records, First American gathers 

data and forms it into useful, decision­

ready  information  products  and  ser­

vices.  By truly focusing on the needs 

of  the  consumer,  First American  has 

developed services and technology that 

4#"( %*!#"4+%*0<=(["E%P<":( "1&!%"*$(4*'(
cost effective.

With headquarters in Santa Ana, Cali­

fornia, First American’s role in buying a 

home includes providing all the related 

services  needed  to  complete  a  home 

purchase including real estate appraisal, 

$%$<"(%*+3#4*!":([))'AJ)*"('"$"#2%*4$%)*:(
mortgage document preparation, prop­

erty and casualty insurance and more.

On a local level, First American Title 

continues to be #1 in overall market share 

%*( $H"( #"+4<":( #"&*4*!"(4*'(*"-(H)2"(
markets.  Karen Chackel, County Man­

40"#:('%#"!$+(&9"()1&!"+(%*($H"(!)3*$=(A(
Santa Barbara, Montecito, Santa Maria, 

Lompoc and Solvang ­ and is dedicated 

$)(;#)9%'%*0("E!"<<"*$(+"#9%!"(-%$H(%*$"0­
rity and professionalism.
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CH"(_)3+%*0(Z3$H)#%$=( )1( $H"(>%$=(
)1(G4*$4(W4#P4#4( m_Z>GWn( %+( 4( <)!4<(
public agency created for  the purpose 

of  providing  safe,  decent,  and  high 

quality  affordable  rental  housing  to 

persons  and  families with  limited  in­

!)2"+O((CH"(_)3+%*0(Z3$H)#%$=(+$#%9"+(
to craft creative solutions to the Com­

munity’s  affordable  housing demands 

in  a  holistic manner. The Authority’s 

dedicated Commission and Staff ensure 

$H4$(_Z>GW( !)*$%*3"+( $)( P"( 4(-"<<A
managed, compassionate and effective 

service provider as opposed to a public 

bureaucracy.  The results of this vision 

are many and include a hard working, 

H%0H(f34<%$=(4*'(&+!4<<=(+)3*'()#04*%­
zation with  objective  goals  and mea­

surable achievements.  To this end, the 

_)3+%*0(Z3$H)#%$=( !3##"*$<=( ;#)9%'"+(
411)#'4P<"( H)3+%*0( $)( 4;;#)E%24$"<=(
]:X66(<)-A%*!)2"(H)3+"H)<'+(%*(+)3$H(
Santa Barbara County through a variety 

of programs.  This includes public hous­

ing that we own and operate, congregate 

living facilities for frail seniors, support­

ive housing for the homeless as well as 

$H"(G"!$%)*(R(_)3+%*0(>H)%!"(N)3!H"#(
program which subsidizes rents for low 

income  households  in  private  rental 

housing.  Through Section 8 alone, the 

_)3+%*0(Z3$H)#%$=( %*13+"+(*"4#<=(lXS(
2%<<%)*(;"#(="4#(%*(1"'"#4<($4E(#"9"*3"(
to the South Coast economy.
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Q1-90 - Q3-09
California's Consumer Markets
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Q1-02 - Q3-09
California's Housing Markets
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Q1-90 - Q4-09
California's Construction Markets
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Taxable Sales Forecast
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Leisure and Hospitality Employment Forecast
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Government Employment Forecast
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Santa Barbara (MSA), Jan-98 to Jan-10

Local Government Employment
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Santa Barbara (MSA), Jan-98 to Jan-10

Leisure and Hospitality Employment

9;B?0H;%:+ ': +$% -%+>'? 4%*+0- $>4 =%%: %44%:+'>??H
4+>(:>:+ 4':*% +$% 788! -%*%44'0:P 2$'?% +$% 4%*+0-
4>L +-%;%:30,4 (-0L+$ ': +$% H%>-4 ?%>3':( ,B +0 +$%
30+M*0; =,4+Q 0:*% +$% =,==?% =,-4+ +$% 4%*+0- *0:M
+->*+%3 >:3 3'3 :0+ -%+,-: +0 (-0L+$P E-0; GB-'? 01
7887 +0 5,?H 01 788" %;B?0H;%:+ -%;>':%3 =%+L%%:

78Q888 >:3 78Q]88 B04'+'0:4Q 1?,*+,>+':( 4?'($+?H 1-0;
;0:+$ +0;0:+$P 4,'+%3 10- +$% 3%;>:3 +$'4 4%*+0- %[M
B%-'%:*%4P A':*% 5,?H 01 788"Q +$% 4%*+0- $>4 ?04+ >BM
B-0[';>+%?H !Q"h8 B>H-0?? R0=4Q > KP8g 3%*?':% ': -%+>'?
+->3% B04'+'0:4P #$'4 4%*+0- '4 1>'-?H ':+%-+L':%3 L'+$
+0,-'4; ': +$% -%('0:Q >:3 ;,*$ ?'S% ?%'4,-% >:3 $04M
B'+>?'+HQ L'?? =% 3%B%:3%:+ 0: +$% L$'; 01 *0:4,;%-4
(0':( 10-L>-3T-%*0F%-HL'?? $':(% 0: *0:1'3%:*% >:3
> -%+,-: +0 ?%:3':(Q L$'*$ =>:S4 *0:+':,% +0 -%4'4+P

18.5

19

19.5

20

20.5

21

Th
ou

sa
nd

s 
of

 E
m

pl
oy

ee
s 

(S
A

 a
nd

 S
m

oo
th

ed
)

Jan-98 Jan-00 Jan-02 Jan-04 Jan-06 Jan-08 Jan-10
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Santa Barbara (MSA), Jan-98 to Jan-10

Retail Trade Employment
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Source: California Employment Development Department

Santa Barbara (MSA), Jan-98 to Jan-10

Health Care and Social Assistance Employment
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Source: California Employment Development Department

Santa Barbara (MSA), Jan-98 to Feb-10

Farm Employment
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Source:  CA Grape Acreage Report
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Syrah is the third largest variety, accounting for 8% of the County’s acres, and while 
many of the best Syrahs in the state come from Santa Barbara and receive high scores 
from famous critics, Syrah has not become a major variety in California. There is only 
limited demand for high quality Syrah grapes and wine at this time.

No other variety amounts to more than 5% of the total vineyard acres, with Pinot Gris at 
5%, Cabernet Sauvignon and Merlot both at about 4% and Sauvignon Blanc at 3%.

The Future

There are a couple of challenging years ahead as we ride out this recession and wait for 
the anticipated resurgence in demand for more expensive wine. An additional challenge is 
that a significant volume of grapes from Santa Barbara County go into wines carrying a 
broader appellation, such as Central Coast or California. There are not enough brands that 
use the Santa Barbara County appellation to utilize all the grapes grown in the County. 
Those wines with broader appellations generally sell at a lower price point. Santa Barbara 
County needs more brands to use the Santa Barbara County appellation, to both promote 
the area and support a price structure that can sustain the cost of growing grapes in Santa 
Barbara County. 

Despite the challenges, the long-term future looks bright in Santa Barbara County. Wine 
sales continue to grow and no increase in production is expected, except for Pinot Noir.

Americans’ increasing interest in the quality and wholesomeness of their food seems to 
be a strong trend that bodes well for wine consumption. Some studies have indicated that 
high-end wine consumers have continued to occasionally purchase high-end wines during 
the recession, even while trading down for most of their wine purchases. This supports 
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Santa Barbara County

Apartment Rents
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3'>: B-'*% B-%4%:+%3 '4 10- +$% ;0:+$ 01 C%*%;=%-
788K 0:?H >:3 :0+ +$% %:+'-% +$'-3 W,>-+%- 01 +$>+ H%>-P

?00 Y"8% )-0%&
)">$F )-#$- 5-+6-+- !">#$:` RQXKMM/

G-%> A>?%4 g 01 U%3'>: g 01
@0,:+H )-'*% !7f8K @0,:+H

@>-B':+%-'> 31 3.3 a!]Qi!h !^KP"
d0?%+> 60 6.5 a8"Qh88 !^"P!
A>:+> &>-=>-> 281 30.2 iKiQ8"^ !"8PK

@0,:+HL'3% 930 100.0 hh8Q]hh !88P8
)--%(-%$*Q#E-,56#h d'%'l,*6?

E':>??HQ +$% +>=?% 0: +$% :%[+ B>(% 4,;;>-'`%4 F>-'0,4
4+>+'4+'*4 0: +$% %['4+':( -%>? %4+>+% ;>-S%+ >4 01 5>:M
,>-H 78!8 10- 4B%*'1'* *'+'%4 ': +$% A0,+$ @0,:+H *0;M
B>-%3 L'+$ +$% %:+'-% *0,:+HP

9'N V%C'*

#$% 10??0L':( +>=?% 4,;;>-'`%4 :%L $0;% 4>?%4 =H
*0;;,:'+H 10- A0,+$ A>:+> &>-=>-> @0,:+HP G4 :0+%3
>=0F%Q +$%4% 4>?%4 >:3 B-'*':( 4+>+'4+'*4 $>F% :0+ =%%:
4%>40:>??H >3R,4+%3 >:3 +$%-%10-% 30 :0+ ;>+*$ +$04%
*'+%3 ': +$% B-%F'0,4 3'4*,44'0:P D: >33'+'0:Q +$% ;%M
3'>: B-'*% B-%4%:+%3 '4 10- +$% ;0:+$ 01 C%*%;=%-
788K 0:?H >:3 :0+ +$% +$'-3 W,>-+%- 01 +$>+ H%>-P

)">$F )-#$- 5-+6-+- !">#$: J%I Y"8%&` RQXKMM/

G-%> A>?%4 g 01 U%3'>: g 01
@0,:+H )-'*% !7f8K @0,:+H

@>-B':+%-'> 1 3.4 ""8Q888 114.3
d0?%+> 1 3.4 ii8Q888 100.0
A>:+> &>-=>-> 6 20.7 !!i]Q888 152.6
@0,:+HL'3% 29 100.0 iaKPK]] 100.0

E-,56#h d'%'l,*6?

BW0*+034 #034E'R$)C0E- V%C'*

#$% 10??0L':( +>=?% 4,;;>-'`%4 %['4+':( 4':(?%M1>;'?H
$0;% 4>?%4 =H *0;;,:'+H 10- A0,+$ A>:+> &>-=>->
@0,:+HP G4 :0+%3 >=0F%Q +$%4% 4>?%4 >:3 B-'*':( 4+>+'4M
+'*4 $>F% :0+ =%%: 4%>40:>??H >3R,4+%3 >:3 +$%-%10-%
30 :0+;>+*$ +$04% *'+%3 ': +$% B-%F'0,4 3'4*,44'0:P D:
>33'+'0:Q +$% ;%3'>: B-'*% B-%4%:+%3 '4 10- +$% ;0:+$
01 C%*%;=%- 788K 0:?H >:3 :0+ +$% +$'-3 W,>-+%- 01
+$>+ H%>-P

7Z1&$1#B )1#B0%X*-810: Y"8%&
)">$F )-#$- 5-+6-+- !">#$:` RQXKMM/

G-%> A>?%4 g 01 U%3'> g 01
@0,:+H )-'*% !7f8K @0,:+H

@>-B':+%-'> !" 2.4 aaiQ]88 !hKPK
d0?%+> ^" 5.07 ah]Q888 !hhPK
A>:+> &>-=>-> 7!] 28.4 "h]Q888 !"KPK

@0,:+HL'3% i]a 100.0 hh]Q77h !88P8
E-,56#h d'%'l,*6?

BW0*+034 .%3<%C0307C*

#$% 10??0L':( +>=?% 4,;;>-'`%4 %['4+':( *0:30M
;':',; $0;% 4>?%4 =H *0;;,:'+H 10- A0,+$ A>:+>
&>-=>-> @0,:+HP G4 :0+%3 >=0F%Q +$%4% 4>?%4 >:3 B-'*M
':( 4+>+'4+'*4 $>F% :0+ =%%: 4%>40:>??H >3R,4+%3 >:3
+$%-%10-% 30 :0+;>+*$ +$04% *'+%3 ': +$% B-%F'0,4 3'4M
*,44'0:P D: >33'+'0:Q +$% ;%3'>: B-'*% B-%4%:+%3 '4 10-
+$% ;0:+$ 01 C%*%;=%- 788K 0:?H >:3 :0+ +$% %:+'-%
+$'-3 W,>-+%- 01 +$>+ H%>-P

<5@ #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!,#- .(%/%01( $%&'()*+ 2&%3'(+ L'*1F'/+1): L'): .*+)+'

E%&-0% Y"8% )$-$1&$1,& 2"+ J"+$F )-#$- 5-+6-+- !">#$:` a-#X.M

G-%>
U%3'>: V'4+ )-'*% k0;%4 E0- A>?% #0+>? k0;%4 A0?3 E0-%*?04,-% <%MA>?%4 U%3'>: V'4+ )-'*%fAE

@,--%:+ c\e 6%>- XF%- @,--%:+ 6%>- XF%- @,--%:+ 6%>- XF%- @,--%:+ cge 6%>- XF%- @,--%:+ c\e 6%>- XF%-
6%>- cge 6%>- cge 6%>- cge 6%>- cge 6%>- cge

&,%??+0: h7KQ888 −14.0 N/A N/A N/A N/A N/A N/A 253 −13.49
d,>3>?,B% 7!hQ888 29.8 21 −57.1 N/A N/A N/A N/A 131 −6.30
V0;B0* !"hQK88 −8.0 N/A N/A 49 6.5 55.1 −11.0 147 −6.98
V04 G?>;04 hKKQ888 −9.3 18 −41.9 N/A N/A N/A N/A N/A N/A
U'44'0: k'??4 h78Q888 −10.4 21 −25.0 N/A N/A N/A N/A 175 −3.21
X-*,++ ^7]Q888 −7.1 278 −16.5 31 −16.2 32.4 −12.6 194 −4.05
A>:+> U>-'> 7^8Q"88 2.1 471 −42.9 91 −38.9 44.7 −33.6 149 2.23
A>:+> 6:%` KhKQ888 −31.0 82 2.5 N/A N/A N/A N/A 381 −8.34
A0?F>:( ai]Q888 4.0 76 −26.9 N/A N/A N/A N/A 322 0.48
A,;;%-?>:3 !Qi]8Q888 6.2 28 21.7 N/A N/A N/A N/A N/A N/A
#0-0 @>:H0: 7Q^88Q888 −17.9 24 −7.7 N/A N/A N/A N/A N/A N/A
j>:3%:=%-( j'??>(% ^KKQ888 −10.7 65 −5.8 N/A N/A N/A N/A 184 −8.81

@0,:+HL'3% ]ahQK88 18.1 2, 673 306 −10.3 32.4 −23.7 261 8.8
E-,56#h m*""-8=6-+

7Z1&$1#B !"#;"81#1>8&
)">$F )-#$- 5-+6-+- !">#$:` RQXKMM/

G-%> A>?%4 g 01 U%3'>: g 01
@0,:+H )-'*% !7f8K @0,:+H

@>-B':+%-'> !7 8.3 h"8Q888 !haPh
d0?%+> 7! 14.5 h!aQ7]8 !7aPK
A>:+> &>-=>-> a8 41.4 hi]Q888 !hhP"

@0,:+HL'3% !h] 100.0 ^7iQKii !88P8
E-,56#h d'%'l,*6?

I1)&+C'3+ T)&P'+

D: +$% *>4% 01 A0,+$ A>:+> &>-=>-> @0,:+HQ +$% CH%-
A$%%$>: d-0,B $>4 L-'++%: > 4B%*'>? 4%*+'0: 10- +$'4
*0:1%-%:*% =00S 4B%*'1'*>??H 0-'%:+%3 +0L>-34 +$%
;,?+'M1>;'?H ;>-S%+ ': +$'4 -%('0:P

$%&'(E%*7&'* Z F':)7E+*

#$% 10??0L':( +>=?% 4,;;>-'`%4 10-%*?04,-% >*+'F'+H
=H *0;;,:'+H 10- A0,+$ A>:+> &>-=>-> @0,:+HP G4
:0+%3 >=0F%Q 1'(,-%4 $>F% :0+ =%%: 4%>40:>??H >3M
R,4+%3 >:3 +$%-%10-% 30 :0+ ;>+*$ +$04% *'+%3 ': +$%
B-%F'0,4 3'4*,44'0:P

*"+%,0"&>+%&
)( )-#$- 5-+6-+- !">#$:` RQXKMM/

G-%> _:'+4 g 01
@0,:+H

@>-B':+%-'> 11 3.4
d0?%+> 7 2.2
A>:+> &>-=>-> 40 12.5

@0,:+HL'3% 319 100.0

d'%'l,*6?

D'*0<'3+0)E 570E<034 6'&C0+*

#$% 10??0L':( +>=?% 4,;;>-'`%4 =,'?3':( B%-;'+4 =H
*0;;,:'+H 10- A0,+$ A>:+> &>-=>-> @0,:+HP G4 :0+%3
>=0F%Q 1'(,-%4 $>F% :0+ =%%: 4%>40:>??H >3R,4+%3 >:3
+$%-%10-% 30 :0+;>+*$ +$04% *'+%3 ': +$% B-%F'0,4 3'4M
*,44'0:P
5>10;1#B U%+81$&` V)?W )">$F )-#$- 5-+6-+- !">#$:

G-%> A':(?%M g 01 U,?+'M g 01
E>;'?H @0,:+H E>;'?H @0,:+H

@>-B':+%-'> 7 3.7 0 0.0
d0?%+> 1 0.5 0 0.0
A>:+> &>-=>-> 44 23.2 13 13.8

@0,:+HL'3% 191 100.0 96 100.0

E-,56#h YOCG

#)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5 <5A



L'*1F'/+1): L'): .*+)+' !,#- .(%/%01( $%&'()*+ 2&%3'(+

9%&+/ #)3+) 5)&,)&) .%73+-

X:*% -%?'%3 ,B0: >4 > *0:4'3%->=?% 40,-*% 01 0'?Q
>4 +$%4% 1'%?34 $>F% B-0F%: ?%44 B-01'+>=?% >:3 %'M
+$%- 4$,+ 30L: 0- +,-:%3 0F%- +0 4;>??%- 0B%->+0-4Q
/0-+$ @0,:+H $>4 (->3,>??H +->:410-;%3 ':+0 > $0,4M
':(;%**> 10-L$'+%M*0??>- L0-S%-4L$0L0-S 10- *0;M
B>:'%4 ?0*>??H ': +$% A0,+$ @0,:+H >:3 :%'($=0-':(
A>: V,'4 X='4B0 @0,:+H >4 L%?? >4 10- +$04% %;B?0H%3
': >:3 >-0,:3 j>:3%:=%-( G'- E0-*% &>4%P G4 +$%
>-%> $>4 (-0L:Q '+4 0L: ?>-(%4+ *'+HTA>:+>U>-'>T$>4
>?40 %;%-(%3 >4 +$% *0,:+HZ4 ?>-(%4+Q B-0F'3':( ;0-%
;03%->+%MB-'*%3 $0,4':( *0;B>-%3 +0 +$% *0>4+P

V%C' 6&0(' Z #)E'* MH'&H0'N

D: /0-+$ A>:+> &>-=>-> @0,:+HQ $0;% B-'*%4 -04% =H
!P7g +0 7P^g 1-0; > 4>;B?':( ': +$% *0;;,:'+'%4 01
V0;B0*Q A>:+> U>-'> >:3 +$% A>:+> 6:%` j>??%H F%-M
4,4 > ?>-(%- ':*-%>4% 01 hP!g *0,:+HL'3%P &%+L%%: +$%
+$'-3 W,>-+%- 01 788" >:3 788KQ +$% ':3%[ 1%?? =H hP7g
*0,:+HL'3% >:3 =H "P8g +0 KP7g ': +$%4% 4B%*'1'* *0;M
;,:'+'%4 01 +$% /0-+$ @0,:+HQ >4 4,;;>-'`%3 ': +$%
+>=?% >+ +$% +0B 01 +$% :%[+ B>(%P
)bUe!-&%X)F100%+ <#;%Z
J"+$F )-#$- 5-+6-+- !">#$:` R3XMA $" R3XM/

G-%> D:3%[ )%-*%:+ @$>:(%
m^MK m7MKJm^MK m^M"Jm^MK m^MiJm^MK

V0;B0* !]7P^ !P7 MKP7 M^^P8
A>:+> U>-'> !]"P! !Pa M"P8 M^!Pi
A>:+> 6:%` !]KP" 7P^ MKP8 M7iP]

@0,:+HL'3% !h7P] hP! MhP7 M^7P]
E-,56#h EiSjY'$#JE&*""#5 O(:#H9 Z'(J@@ k 3@@

D: >33'+'0:Q +$% 10??0L':( +>=?% 4,;;>-'`%4 >?? $0;%
4>?%4 =H *0;;,:'+H 10- /0-+$ A>:+> &>-=>-> @0,:+H
3,-':( +$% 1'-4+ W,>-+%- 01 788KP )?%>4% :0+% +$>+ +$%4%
4>?%4 >:3 B-'*':( 4+>+'4+'*4 $>F% :0+ =%%: 4%>40:>??H
>3R,4+%3 >:3 +$%-%10-% 30 :0+ :%*%44>-'?H;>+*$ +$04%
*'+%3 ': +$% 10??0L':( 3'4*,44'0:P D: >33'+'0:Q +$% ;%M
3'>: B-'*% B-%4%:+%3 '4 10- +$% ;0:+$ 01 C%*%;=%-
788K 0:?H >:3 :0+ +$% %:+'-% +$'-3 W,>-+%- 01 +$>+ H%>-P

?00 Y"8% )-0%&
J"+$F )-#$- 5-+6-+- !">#$:` RQXKMM/

G-%> A>?%4 g 01 U%3'>: g 01
@0,:+H )-'*% !7f8K @0,:+H

&,%??+0: 22 2.4 ^^"Q^i] 76.8
d,>3>?,B% 18 1.9 !^]Q888 30.6
V0;B0* 136 15.0 7!]Q!"K 48.8
A>:+> U>-'> 367 39.5 7^"Q8]a 54.0
A>:+> 6:%` 15 1.6 a"8Q888 154.4

@0,:+HL'3% 930 100.0 hh8Q]hh 100.0

E-,56#h d'%'l,*6?

D: >33'+'0:Q +$% +>=?% =%?0L 4,;;>-'`%4 F>-'0,4
4+>+'4+'*4 0: +$% %['4+':( $0;% ;>-S%+ 10- 4B%*'1'*
*'+'%4 ': /0-+$ @0,:+H F%-4,4 +$% 0F%->?? *0,:+HP

9'N V%C'*

#$% 10??0L':( +>=?% 4,;;>-'`%4 :%L $0;% 4>?%4 =H
*0;;,:'+H 10- /0-+$ A>:+> &>-=>-> @0,:+HP )?%>4%
:0+% +$>+ +$%4% 4>?%4 >:3 B-'*':( 4+>+'4+'*4 $>F% :0+
=%%: 4%>40:>??H >3R,4+%3 >:3 +$%-%10-% 30 :0+ ;>+*$
+$04% *'+%3 ': +$% B-%F'0,4 3'4*,44'0:P D: >33'+'0:Q +$%
;%3'>: B-'*% B-%4%:+%3 '4 10- +$% ;0:+$ 01 C%*%;=%-
788K 0:?H >:3 :0+ +$% %:+'-% +$'-3 W,>-+%- 01 +$>+ H%>-P
#$'4 +>=?% '4 B-0F'3%3 10- +$% B,-B04% 01 *0;B>-':(
:%L $0;% 4>?%4 >:3 B-'*%4 ': +$% F>-'0,4 *0;;,:'M
+'%4 0:?HP

J"+$F )-#$- 5-+6-+- !">#$: J%I Y"8%&` RQXKMM/

G-%> A>?%4 g 01 U%3'>: g 01
@0,:+H )-'*% !7f8K @0,:+H

&,%??+0: 4 13.8 ^]"Q888 46.6
d,>3>?,B% 0 0.0 /fG N/A

V0;B0* 2 6.9 !a"Q888 21.8
A>:+> U>-'> 12 41.4 hK7Q]88 64.0
A>:+> 6:%` 3 10.3 aK]Q888 90.3

@0,:+HL'3% 29 100.0 iaKPK]] 100.0

E-,56#h d'%'l,*6?

<5B #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!,#- .(%/%01( $%&'()*+ 2&%3'(+ L'*1F'/+1): L'): .*+)+'

E%&-0% Y"8% )$-$1&$1,& 2"+ J"+$F )-#$- 5-+6-+- !">#$:` a-#X.M

G-%>
U%3'>: V'4+ )-'*% k0;%4 E0- A>?% #0+>? k0;%4 A0?3 E0-%*?04,-% <%MA>?%4 U%3'>: V'4+ )-'*%fAE

@,-- c\e 6- XF%- @,-- 6- XF%- @,-- 6- XF%- @,-- cge 6- XF%- @,-- c\e 6- XF%-
6- cge 6- cge 6- cge 6- cge 6- cge

&,%??+0: h7KQ888 −14.0 N/A N/A N/A N/A N/A N/A 253 −13.49
d,>3>?,B% 7!hQ888 29.8 21 −57.1 N/A N/A N/A N/A 131 −6.30
V0;B0* !"hQK88 −8.0 N/A N/A 49 6.5 55.1 −11.0 147 −6.98
V04 G?>;04 hKKQ888 −9.3 18 −41.9 N/A N/A N/A N/A N/A N/A
U'44'0: k'??4 h78Q888 −10.4 21 −25.0 N/A N/A N/A N/A 175 −3.21
X-*,++ ^7]Q888 −7.1 278 −16.5 31 −16.2 32.4 −12.6 194 −4.05
A>:+> U>-'> 7^8Q"88 2.1 471 −42.9 91 −38.9 44.7 −33.6 149 2.23
A>:+> 6:%` KhKQ888 −31.0 82 2.5 N/A N/A N/A N/A 381 −8.34
A0?F>:( ai]Q888 4.0 76 −26.9 N/A N/A N/A N/A 322 0.48
A,;;%-?>:3 !Qi]8Q888 6.2 28 21.7 N/A N/A N/A N/A N/A N/A
#0-0 @>:H0: 7Q^88Q888 −17.9 24 −7.7 N/A N/A N/A N/A N/A N/A
j>:3%:=%-( j'??>(% ^KKQ888 −10.7 65 −5.8 N/A N/A N/A N/A 184 −8.81

@0,:+HL'3% ]ahQK88 18.1 2, 673 306 −10.3 32.4 −23.7 261 8.8
E-,56#h m*""-8=6-+

BW0*+034 #034E'R$)C0E- V%C'*

#$% 10??0L':( +>=?% 4,;;>-'`%4 %['4+':( 4':(?%M1>;'?H
$0;% 4>?%4 >:3 B-'*%4 =H *0;;,:'+H 10- /0-+$ A>:+>
&>-=>-> @0,:+HP )?%>4% :0+% +$>+ +$%4% 4>?%4 >:3 B-'*M
':( 4+>+'4+'*4 $>F% :0+ =%%: 4%>40:>??H >3R,4+%3 >:3
+$%-%10-% *0,:+HL'3% +0+>?4 30 :0+ ;>+*$ +$04% *'+%3
': +$% B-%F'0,4 3'4*,44'0:P D: >33'+'0:Q +$% ;%3'>:
B-'*% B-%4%:+%3 '4 10- +$% ;0:+$ 01 C%*%;=%- 788K
0:?H >:3 :0+ +$% %:+'-% +$'-3 W,>-+%- 01 +$>+ H%>-P
#$'4 +>=?% '4 B-0F'3%3 10- +$% B,-B04% 01 *0;B>-':(
:%L $0;% 4>?%4 >:3 B-'*%4 ': +$% F>-'0,4 *0;;,:'M
+'%4 0:?HP

7Z1&$1#B )1#B0%X*-810: Y"8%&
J"+$F )-#$- 5-+6-+- !">#$:` RQXKMM/

G-%> A>?%4 g 01 U%3'>: g 01
@0,:+H )-'*% !7f8K @0,:+H

&,%??+0: !i 2.2 ^a8Q888 "8PK
d,>3>?,B% !" 2.4 !^]Q888 ^8P^
V0;B0* !7^ 16.3 7!]Q888 h"P^
A>:+> U>-'> ^!a 41.8 7haQ7]8 ]]P^
A>:+> 6:%` !! 1.5 ai]Q888 !]!Pa

@0,:+HL'3% i]a 100.0 hh]Q77h !88P8
E-,56#h d'%'l,*6?

BW0*+034 .%3<%C0307C*

#$% 10??0L':( +>=?% 4,;;>-'`%4 %['4+':( *0:30M
;':',; 4>?%4 >:3 B-'*%4 =H *0;;,:'+H 10- /0-+$
A>:+> &>-=>-> @0,:+HP )?%>4% :0+% +$>+ +$%4% 4>?%4 >:3
B-'*':( 4+>+'4+'*4 $>F% :0+ =%%: 4%>40:>??H >3R,4+%3
>:3 +$%-%10-% *0,:+HL'3% +0+>?4 30 :0+ ;>+*$ +$04%
*'+%3 ': +$% B-%F'0,4 3'4*,44'0:P D: >33'+'0:Q +$% ;%M
3'>: B-'*% B-%4%:+%3 '4 10- +$% ;0:+$ 01 C%*%;=%-
788K 0:?H >:3 :0+ +$% %:+'-% +$'-3 W,>-+%- 01 +$>+ H%>-P

7Z1&$1#B !"#;"81#1>8&
J"+$F )-#$- 5-+6-+- !">#$:` RQXKMM/

G-%> A>?%4 g 01 U%3'>: g 01
@0,:+H )-'*% !7f8K @0,:+H

&,%??+0: ! 0.7 !K8Q888 ]iPK
d,>3>?,B% 8 0.0 /fG /fG
V0;B0* !! 7.6 778Q888 aiP!
A>:+> U>-'> ^K 26.9 !^^Q]88 h8Pi
A>:+> 6:%` ! 0.7 7i8Q888 "7P^

@0,:+HL'3% !h] 100.0 ^7iQKii !88P8
E-,56#h d'%'l,*6?

I1)&+C'3+ T)&P'+

G4 0BB04%3 +0 +$% 0F%->?? *0,:+HQ +$% >B>-+;%:+ ;>-M
S%+ 10- /0-+$ A>:+> &>-=>-> @0,:+H $>4 =%%: ,:M

#)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5 <5C



L'*1F'/+1): L'): .*+)+' !,#- .(%/%01( $%&'()*+ 2&%3'(+

3%- (-%>+%- B-%44,-% 0F%- +$% B>4+ 4%F%->? H%>-4P X*M
*,B>:*H ->+%4 10- +$% +HB% 01 ?>-(%-Q ':F%4+;%:+M
(->3% B-0B%-+'%4 +->*S%3 =H <%>?E>*+4Q L$'*$ >F%-M
>(%3 KhP"g 3,-':( +$% 10,-+$ W,>-+%- 01 788KQ L>4 >
3->;>+'* ';B-0F%;%:+ 1-0; +$% B-%F'0,4 W,>-+%-Z4
>F%->(% 01 K!P^gQ >?+$0,($ +$%HZ-% 4+'?? ,B =H :%>-?H
7g 1-0; +$% 4>;% W,>-+%- 01 788"P E0- >?? 01 788KQ
+$%;,?+'M1>;'?H B-0B%-+'%4 +->*S%3 =H <%>?E>*+4 >F%-M
>(%3 >: 0**,B>:*H ->+% 01 K^PigQ L$'*$ '4 30L: 1-0;
+$% K]g ?%F%?4 :0+%3 ': 788" >:3 788i =,+ ,B 4,=4+>:M
+'>??H 1-0; +$% K8P^g ->+% 4%%: ': 788aP G:3 01 *0,-4%
0**,B>:*H ?%F%?4 ': /0-+$ A>:+> &>-=>-> @0,:+H >-%
4+'?? 30L: 4$>-B?H 1-0; +$% K"g >F%->(%4 :0+%3 ':
788! >:3 7887P

G4S':( -%:+4 ': +$% /0-+$ @0,:+H -%('0: ?>4+ B%>S%3
>+ \!Q8!^ ': +$% +$'-3 W,>-+%- 01 788" %F%: >4 0**,M
B>:*H ?%F%?4 1%?? 1-0; KiP7g +0 KhP"g 1-0; +$% B-%M
F'0,4 W,>-+%-P 2$'?% >4S':( -%:+4 $%-% $>F% 1>??%:
=H ^P]g 0F%- +$% B>4+ H%>-Q +$%HZF% >*+,>??H *0:4'4M
+%:+?H ->:(%3 1-0; \Ki8 +0 \Kii 0F%- +$% B>4+ +$-%%
W,>-+%-4P U0-%0F%-Q >4 :0+%3 L'+$ +$% 0F%->?? *0,:+HQ
+$%4% 3%*?':%4 L%-% %F%: ;0-% B-0:0,:*%3 10- *%-M
+>': ,:'+ +HB%4 4,*$ >4 +L0M=%3-00; +0L:$0;%4 cM
KP"geQ 4+,3'04 cMhPKge >:3 0:%M=%3-00; 1?>+4 cMhPKgeP
G+ +$% 4>;% +';%Q -%:+ 3%*?':%4 L%-% ,:*$>:(%3 10-
+$-%%M=%3-00; +0L:$0;%4 >:3;,*$ ?0L%- 10- +$-%%M
=%3-00;f+L0M=>+$ 1?>+4 cM7P]geP XF%- +$% B>4+ 10,-
H%>-4Q $0L%F%-Q >F%->(% >4S':( >B>-+;%:+ -%:+4 *0,:M
+HL'3% $>F% -'4%: =H hP8g L$'?% F>*>:*H ->+%4 $>F%
-'4%: =H !P"gP

G4 :0+%3 >=0F%Q =%*>,4% ?>:3?0-34 >-% -0,+':%?H 011%-M
':( ':*%:+'F%4 c40;%+';%4 >4;,*$ >4 +L0 1-%%;0:+$4
': %[*$>:(% 10- > ?0:(M+%-; ?%>4%eQ >*+,>? %11%*+'F%
-%:+4 *0,?3 =% !8g +0 !]g ?0L%- +$>: -%B0-+%3 >4S':(
-%:+4P

$%&'(E%*7&'* Z F':)7E+*

#$% 10??0L':( +>=?% 4,;;>-'`%4 10-%*?04,-% >*+'F'+H
=H *0;;,:'+H 10- /0-+$ A>:+> &>-=>-> @0,:+HP )?%>4%

)-#$- 5-+6-+- !">#$: ?9-+$8%#$ G-+H%$ c@%+@1%I` RQXKMM/

_:'+ #HB% _:'+4 g 01 U'[ GF%->(%
AWP E+P <%:+ c\e <%:+fAE c\e

A+,3'0 K8 3.3 h88 ai] 1.69
!&f!= !Q!8! 40.9 ah7 "h] 1.32
7&f!= "^" 31.1 "7a K"7 1.19
7&f7= ^"^ 14.2 Ki^ !Q7^] 1.27
7& #k !8 0.4 K8" K7] 1.02
^&f7= !7K 4.8 !Q7hi !Q]"h 1.27
^& #k " 0.3 !Q7^7 !Q8K] 0.89

G?? #HB%4 7QaK^ 100.0 ia" Kia 1.27
E-,56#h C#'"`'6%$=

:0+% +$>+ +$%4% 4+>+'4+'*4 $>F% :0+ =%%: 4%>40:>??H >3M
R,4+%3 >:3 +$%-%10-% *0,:+HL'3% +0+>?4 30 :0+ ;>+*$
+$04% *'+%3 ': +$% B-%F'0,4 3'4*,44'0:P

*"+%,0"&>+%&
)( )-#$- 5-+6-+- !">#$:` RQXKMM/

G-%> _:'+4 g 01
@0,:+H

&,%??+0: 5 1.6
d,>3>?,B% 5 1.6
V0;B0* 76 23.8
A>:+> U>-'> 171 53.6
A>:+> 6:%` 4 1.3

@0,:+HL'3% 319 100.0

d'%'l,*6?

<<5 #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!,#- .(%/%01( $%&'()*+ 2&%3'(+ L'*1F'/+1): L'): .*+)+'

D'*0<'3+0)E 570E<034 6'&C0+*

#$% 10??0L':( +>=?% 4,;;>-'`%4 =,'?3':( B%-;'+4 =H
*0;;,:'+H 10- /0-+$ A>:+> &>-=>-> @0,:+HP )?%>4%
:0+% +$>+ +$%4% 4+>+'4+'*4 $>F% :0+ =%%: 4%>40:>??H >3M
R,4+%3 >:3 +$%-%10-% *0,:+HL'3% +0+>?4 30 :0+ ;>+*$
+$04% *'+%3 ': +$% B-%F'0,4 3'4*,44'0:P

5>10;1#B U%+81$&` V)?W J"+$F )-#$- 5-+6-+- !">#$:

G-%> A':(?%M g 01 U,?+'M g 01
E>;'?H @0,:+H E>;'?H @0,:+H

d,>3>?,B% 0 0.0 0 0.0
V0;B0* 3 1.6 0 0.0
A>:+> U>-'> 8 4.0 3 3.1

@0,:+HL'3% 191 100.0 96 100.0

E-,56#h YOCG

#)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5 <<<



L'*1F'/+1): L'): .*+)+' !,#- .(%/%01( $%&'()*+ 2&%3'(+

<<4 #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!

#%7+/ .%)*+
I1)&+C'3+ T)&P'+
,- F)N3 F-'&
89"- :;"";#& <-%,= 2&$>

!"#$%#$&
A0;% AB%*'>?4Q =,+ YC0':( E':%Z ..Q
A0,+$ @0>4+ <%:+ A,-F%H ..=



#%7+M ,%)*+ HE)&+0'/+ N)&;'+ !,#- .(%/%01( $%&'()*+ 2&%3'(+

#%C' #1'(0)E*O ,7+ [F%034 $03'\

D: >4S':( >=0,+ *,--%:+ ;>-S%+ *0:3'+'0:4Q L% -%M
*%'F%3 > L'3% ->:(% 01 -%4B0:4%4 1-0; B-0B%-+H 0L:M
%-4 >:3;>:>(%-4 3,-':( 0,- GB-'? 78!8 A>:+> &>-=>->
@0,:+H A0,+$ @0>4+ GB>-+;%:+ U>-S%+ A,-F%HP

2$'?% ;>:H 3%4*-'=%3 +$% ;>-S%+ >4 4?0LQ L'+$ > 1%L
%F%: 011%-':( ;0F%M': 4B%*'>?4 0- -%:+ -%3,*+'0:4Q
4%F%->? 0+$%-4 -%B0-+%3 +$%H >-% 30':( 1':%P D: >3M
3'+'0:Q ;>:H B-0B%-+'%4 $>F% :0 F>*>:*'%4 >:3 ?'++?%
+,-:0F%-P

F'C)3< 6&%1* !1 G3H'*+C'3+*

C%4B'+% +$% *0:4%-F>+'F% ;>-S%+ 4%:+';%:+ %[B-%44%3
=H ;>:H 4,-F%H B>-+'*'B>:+4Q +$% 0F%->?? >F%->(%
;0:+$?H -%:+ 10- +$% *0;=':%3 A0,+$ @0>4+;>-S%+ >-M
%>4 1%?? > ;%-% !P7g 1-0; GB-'? +0 X*+0=%- 788KQ >:3
$>4 -%;>':%3 1?>+ 3,-':( +$% B>4+ a ;0:+$4P G+ +$%
4>;% +';%Q +$% -%:+>? ;>-S%+ $>4 -%;>':%3 F%-H +'($+Q
L'+$ >: GB-'? 78!8 0F%->?? F>*>:*H ->+% 01 0:?H ^g
10- +$% A0,+$ @0>4+ *0;=':%3 ;>-S%+ >-%>4Q 30L: >
1,?? B%-*%:+>(% B0':+ 1-0; +$%B-'0- H%>-PU,?+'M1>;'?H
B-0B%-+H 0L:%-4 ;>H :0+ 4%% ;,*$ -%:+ >BB-%*'>+'0:
0F%- +$% :%[+ H%>- >4 +$% %*0:0;H 4+-,((?%4 +0 -%M
*0F%-Q =,+ +$% 4,BB?Hf3%;>:3 ';=>?>:*% ': +$% A>:+>
&>-=>-> A0,+$ @0>4+ >B>-+;%:+ ;>-S%+ 4$0,?3 *0:M
+':,% +0 ':4,?>+% ':F%4+0-4 1-0; >:H 4'(:'1'*>:+ ;>-M
S%+ -'4S ': +$% 10-%4%%>=?% 1,+,-%P

#C)EE'& !30+ K% ;)3+034

A'`% 30%4 4%%; +0;>++%-Q L'+$ 4'(:'1'*>:+?H $'($%- F>M
*>:*H ->+%4 -%B0-+%3 ': 4;>??%- ch]8M]]8 4WP 1+Pe 0:%
=%3-00; ,:'+4Q >4 B%0B?% 4+-'F% +0 -%3,*% $0,4':(
*04+4 =H 30,=?':( ,B L'+$ -00;;>+%4 ': ?>-(%- ,:'+4P
#$'4 +-%:3 '4 B>-+'*,?>-?H %F'3%:+ ': +$% @'+H 01 A>:+>
&>-=>->Q L$%-% > 4'(:'1'*>:+ ;>R0-'+H cahge 01 +$%
7Q78h ,:'+4 ': 0,- 4,-F%H >-% 0:%M=%3-00;4P

#$% @'+H 01 A>:+> &>-=>-> >?40 $>4 +$% 0?3%4+ ;,?+'M
1>;'?H $0,4':( 4+0*S ': +$% A0,+$ @0>4+Q L'+$ >: >F%-M
>(% B-0B%-+H >(% 01 hi H%>-4Q L$'*$ *0,?3 >**0,:+ 10-
+$% ?>-(% :,;=%- 01 4;>??%- ,:'+4P 2$'?% 0F%->?? -%:+4
': +$% @'+H 1%?? !g 0F%- +$% B>4+ H%>-Q -%:+4 10- +$% ?';M
'+%3 :,;=%- 01 +$-%%M=%3-00; >B>-+;%:+4 L%:+ ,B
!P]gP A>:+> &>-=>-> @'+H L>4 +$% 0:?H 4,=M;>-S%+ ':
0,- 4+,3H L$%-% +$% F>*>:*H ->+% ':*-%>4%3 0F%- +$%
B>4+ H%>-Q L'+$ > 4?'($+ ,B+'*S +0 ^PKgQ ,B 1-0; ^g ?>4+
GB-'?P

D'3+* F&%1 03 K%E'+)

G1+%- %4*>?>+':( > 1,?? !8g 1-0; +$% B-%F'0,4 H%>-Q
0F%->?? >F%->(%;0:+$?H -%:+ ': d0?%+> B%>S%3 ': GB-'?
788K >+ \!Qa8hPQ >:3 +$%: 1%?? ?%44 +$>: !g +0 \!Q]K8
': GB-'? 78!8P 2$'?% >F%->(% 4+,3'0 ,:'+ -%:+4 $>F%
(0:% ,B !g 4':*% ?>4+ GB-'?Q -%:+4 10- >?? 0+$%- ,:'+
+HB%4 ': d0?%+> $>F% 1>??%:Q L'+$ +$% >F%->(% -%:+ 10-
> +$-%%M=%3-00; ,:'+ 30L: 0F%- 7gP C%4B'+% 401+%:M
':( ': -%:+4Q d0?%+> 0**,B>:*H ?%F%?4 +'($+%:%3 4'(:'1M
'*>:+?H 0F%- +$% B>4+ H%>- +0 KaPi]gQ ,B 1-0; R,4+ K]g
': GB-'? 788KP

!.#5 5'3':0+* G*E) S0*+)

D4?> j'4+> *0:+':,%4 +0 %:R0H +$% =%:%1'+4 01 =%':( ':
'+4 0L: ?'++?% =,==?%Q :%4+?%3 ,B >(>':4+ _@A&P U04+
B-0B%-+'%4 4,-F%H%3 $>F% 1,?? 0**,B>:*HQ >4 -%1?%*+%3
': +$% DPjP ;>-S%+ >-%> F>*>:*H ->+% 01 R,4+ !P]gP2$'?%
0F%->?? >F%->(% -%:+ '4 30L: R,4+ 0F%- 7gQ ;>:H B-0BM
%-+'%4 $>F% $%?3 -%:+4 1?>+ 10- +$% B>4+ +L0 H%>-4P #$%
D4?> j'4+> ;>-S%+ '4 0:% 01 +$% 0:?H >-%>4 L$%-% L%
10,:3 B-0B%-+'%4 +$>+ >*+,>??H ->'4%3 ->+%4 ?>4+ H%>-Q
>:3 40;% =,'?3':(4 >-% >?-%>3H B-%M?%>4':( ,:'+4 10-
:%[+ 1>??P

<<> #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!,#- .(%/%01( $%&'()*+ 2&%3'(+ #%7+M ,%)*+ HE)&+0'/+ N)&;'+

]70(P 27&3%H'&* 03 .)&103+'&0)

A%F%->? @>-B':+%-'> B-0B%-+H 0L:%-4 %[B-%44%3 *0:M
*%-:4 >=0,+ +$% ;>-S%+Q L'+$ $'($%- +,-:0F%- ->+%4Q
L'+$;0-% *0;B%+'+'0: 10- +%:>:+4 >4 B%0B?% ?04% R0=4Q
;0F% ': L'+$ 1>;'?H 0- ?%>F% +$% >-%>P #$% ?>4+ H%>-
$>4 *%-+>':?H =%%: ;0-% *$>??%:(':( ': +$'4 40,+$%-:M
;04+ +'B 01 +$% A0,+$ @0>4+Q L$%-% +$% F>*>:*H ->+%
-04% 4+%>3'?H 3,-':( 788" >:3 788K =%10-% B%>S':( >+
ig ': X*+0=%- 01 788Kl =,+ '+ $>4 4':*% -%+-%>+%3 +0 R,4+
,:3%- ^g =H GB-'? 78!8P @>-B':+%-'> 0F%->?? >F%->(%
-%:+ $>4 -%;>':%3 1?>+ 3,-':( +$% B>4+ H%>- >+ \!Qh!^Q
=,+ A+,3'0 -%:+4 >-% ,B 7gP

F%N3+7&3 6&%C1+* GC1&%H'C'3+*

X:% =%:%1'+ +0 +$% =-0>3%- *0;;,:'+H 1-0; +$'4 4?'($+
30L:+,-: ': +$% ?0*>? -%:+>? ;>-S%+ '4 +$>+ +$% ':M
*-%>4%3 *0;B%+'+'0: 10- +%:>:+4 $>4;0+'F>+%3 > :,;M
=%- 01 B-0B%-+H 0L:%-4 +0 -%$>= +$%'- =,'?3':(4P E0-
;>:H H%>-4Q 0L:%-4 *0,?3 -%:+ F>*>:+ ,:'+4 W,'*S?H
L'+$0,+ +>S':( +';% +0 *0;B?%+% -%:0F>+'0:4 0- ,BM
(->3%4 0: +,-:0F%-P /,;%-0,4 4,-F%H B>-+'*'B>:+4
+0?3 ,4 +$>+ +$%H >-% *,--%:+?H *0;B?%+':( 4'(:'1'*>:+
B-0B%-+H -%B>'-4 >:3 ';B-0F%;%:+4Q L$'*$ L'?? %:M
$>:*% +$% W,>?'+H 01 ?'1% 10- -%:+%-4Q >4 L%?? >4 4+';M
,?>+':( +$% ?0*>? %*0:0;HP

F'()<' I/')< L%%P* !1

C%;0(->B$'* >:3 %*0:0;'* +-%:34 L'?? ?%>3 +0 >:
':*-%>4% ': 3%;>:3 10- >B>-+;%:+4 0F%- +$% :%[+
3%*>3%P G4 =>=H =00;%-4 %:+%- -%+'-%;%:+Q ;>:H L'??
4%?? +$%'- $0;%4 >:3 0B+ 10- +$% 1?%['='?'+H >:3 1':>:M
*'>? 1-%%30; 01 -%:+':(Q L$'?% +$%H +->F%? 0- 4B%:3
+';% L'+$ (->:3*$'?3-%:P 60,:( >3,?+4 >-% 4+>-+':(
1>;'?'%4 ?>+%- ': ?'1%Q L$'?% +$%H B,-4,% 3%(-%%4Q *>M
-%%-4Q >:3 $0=='%4P #$% *04+ 01 $0;%0L:%-4$'B ':
A>:+> &>-=>-> $>4 0,+B>*%3 +$% ':*0;%4 01;>:H ?0*>?
L0-S%-4P 9F%:L'+$ -%:+%-4 ?%>F':( +$% >-%> 10- R0=4 0-
=,H':( $0;%4Q B%0B?% 30,=?':( ,B ': $0,4':(Q >:3 %;M
B?0H%-4 *0:+->*+':(Q *?04':( 0- -%?0*>+':(s +$% A>:+>
&>-=>-> A0,+$ @0>4+ >B>-+;%:+ ;>-S%+ L'?? -%;>':
-%?>+'F%?H -%*%44'0:MB-001 3,% +0 +$% ?';'+%3 4,BB?H 01
-%:+>? $0,4':( >:3 +$% 4'(:'1'*>:+ =>--'%-4 +0 =,'?3':(
:%L >B>-+;%:+4P

#)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5 <<?



#%7+M ,%)*+ HE)&+0'/+ N)&;'+ !,#- .(%/%01( $%&'()*+ 2&%3'(+

#%7+/ .%)*+ D'3+ #7&H'-

$0 

$500 

$1,000 

$1,500 

$2,000 

$2,500 

$3,000 

$3,500 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 

Apartment Unit Type 

Current Monthly Rental Data in $ 
Combined South Coast Market Areas - April 2010 

Lowest Rent Highest Rent Average Rent 

$0.00 

$1.00 

$2.00 

$3.00 

$4.00 

$5.00 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e
n

t 
in

 $
 p

e
r 

s
q

. 
ft

. 

Apartment Unit Type 

Current Monthly Rental Data in $ per sq. ft. 
Combined South Coast Market Areas - April 2010 

Lowest Rent Highest Rent Average Rent 

$0 

$500 

$1,000 

$1,500 

$2,000 

$2,500 

$3,000 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 

Apartment Unit Type 

Historical Average Monthly Rent in $ 
Combined South Coast Market Areas 

April 2008 October 2008 April 2009 October 2009 April 2010 

$0.00 

$0.50 

$1.00 

$1.50 

$2.00 

$2.50 

$3.00 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 p
e

r 
s

q
. 

ft
. 

Apartment Unit Type 

Historical Average Monthly Rent in $ per sq. ft. 
Combined South Coast Market Areas 

April 2008 October 2008 April 2009 October 2009 April 2010 

$0  

$500  

$1,000  

$1,500  

$2,000  

$2,500  

$3,000  

$3,500  

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 

Apartment Unit Type 

Current Monthly Rental Data in $ 
City of Santa Barbara Market Area - April 2010 

Lowest Rent Highest Rent Average Rent 

$0.00 

$1.00 

$2.00 

$3.00 

$4.00 

$5.00 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e
n

t 
in

 $
 p

e
r 

s
q

. 
ft

. 

Apartment Unit Type 

Current Monthly Rental Data in $ per sq. ft. 
Goleta Valley Market Area - April 2010 

Lowest Rent Highest Rent Average Rent 

$0 

$500 

$1,000 

$1,500 

$2,000 

$2,500 

$3,000 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 

Apartment Unit Type 

Historical Average Monthly Rent in $ 
Goleta Valley Market Area 

April 2008 October 2008 April 2009 October 2009 April 2010 

$0.00 

$0.50 

$1.00 

$1.50 

$2.00 

$2.50 

$3.00 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 p
e

r 
s

q
. 

ft
. 

Apartment Unit Type 

Historical Average Monthly Rent in $ per sq. ft. 
Goleta Valley Market Area 

April 2008 October 2008 April 2009 October 2009 April 2010 

<<@ #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!,#- .(%/%01( $%&'()*+ 2&%3'(+ #%7+M ,%)*+ HE)&+0'/+ N)&;'+

$0  

$500  

$1,000  

$1,500  

$2,000  

$2,500  

$3,000  

$3,500  

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 

Apartment Unit Type 

Current Monthly Rental Data in $ 
Goleta Valley Market Area - April 2010 

Lowest Rent Highest Rent Average Rent 

$0.00 

$1.00 

$2.00 

$3.00 

$4.00 

$5.00 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e
n

t 
in

 $
 p

e
r 

s
q

. 
ft

. 

Apartment Unit Type 

Current Monthly Rental Data in $ per sq. ft. 
Goleta Valley Market Area - April 2010 

Lowest Rent Highest Rent Average Rent 

$0 

$500 

$1,000 

$1,500 

$2,000 

$2,500 

$3,000 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 

Apartment Unit Type 

Historical Average Monthly Rent in $ 
Goleta Valley Market Area 

April 2008 October 2008 April 2009 October 2009 April 2010 

$0.00 

$0.50 

$1.00 

$1.50 

$2.00 

$2.50 

$3.00 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 p
e

r 
s

q
. 

ft
. 

Apartment Unit Type 

Historical Average Monthly Rent in $ per sq. ft. 
Goleta Valley Market Area 

April 2008 October 2008 April 2009 October 2009 April 2010 

$0  

$500  

$1,000  

$1,500  

$2,000  

$2,500  

$3,000  

$3,500  

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 

Apartment Unit Type 

Current Monthly Rental Data in $ 
Isla Vista Market Area - April 2010 

Lowest Rent Highest Rent Average Rent 

$0.00 

$1.00 

$2.00 

$3.00 

$4.00 

$5.00 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e
n

t 
in

 $
 p

e
r 

s
q

. 
ft

. 

Apartment Unit Type 

Current Monthly Rental Data in $ per sq. ft. 
Isla Vista Market Area - April 2010 

Lowest Rent Highest Rent Average Rent 

$0 

$500 

$1,000 

$1,500 

$2,000 

$2,500 

$3,000 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 

Apartment Unit Type 

Historical Average Monthly Rent in $ 
Isla Vista Market Area 

April 2008 October 2008 April 2009 October 2009 April 2010 

$0.00 

$0.50 

$1.00 

$1.50 

$2.00 

$2.50 

$3.00 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 p
e

r 
s

q
. 

ft
. 

Apartment Unit Type 

Historical Average Monthly Rent in $ per sq. ft. 
Isla Vista Market Area 

April 2008 October 2008 April 2009 October 2009 April 2010 

#)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5 <<A



#%7+M ,%)*+ HE)&+0'/+ N)&;'+ !,#- .(%/%01( $%&'()*+ 2&%3'(+

$0  

$500  

$1,000  

$1,500  

$2,000  

$2,500  

$3,000  

$3,500  

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 

Apartment Unit Type 

Current Monthly Rental Data in $ 
City of Carpinteria Market Area - April 2010 

Lowest Rent Highest Rent Average Rent 

$0.00 

$1.00 

$2.00 

$3.00 

$4.00 

$5.00 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e
n

t 
in

 $
 p

e
r 

s
q

. 
ft

. 

Apartment Unit Type 

Current Monthly Rental Data in $ per sq. ft. 
City of Carpinteria Market Area - April 2010 

Lowest Rent Highest Rent Average Rent 

$0 

$500 

$1,000 

$1,500 

$2,000 

$2,500 

$3,000 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 

Apartment Unit Type 

Historical Average Monthly Rent in $ 
City of Carpinteria Market Area 

April 2008 October 2008 April 2009 October 2009 April 2010 

$0.00 

$0.50 

$1.00 

$1.50 

$2.00 

$2.50 

$3.00 

Studio 1 Bedroom 2 Bedroom 3 Bedroom Overall  

R
e

n
t 

in
 $

 p
e

r 
s

q
. 

ft
. 

Apartment Unit Type 

Historical Average Monthly Rent in $ per sq. ft. 
City of Carpinteria Market Area 

April 2008 October 2008 April 2009 October 2009 April 2010 

>&*"# '"" *()-5+'%*-( 05-A*:#: &#5#*( *$ )5-+ $-,56#$ :##+#: %- /# 5#"*'/"#9 (- 7,'5'(%## -5 8'55'(%. *$ $%'%#: -5 *+0"*#:=
Y-0.5*7&% <@3@ d.#5 E&##&'( U5-,09 O(6=

Y5#'%*A# E-",%*-($ %- Y-+0"#H S5-/"#+$

<9GV 9A#G#9 @X/A_V#D/d q &<Xo9<Gd9 A9<jD@9A
"8" 9P AG/#G @VG<G A#<99#Q A_D#9 G

j9/#_<GQ @G K^88!
c"8]e a]^M"!88 t E>[ c"8]e a]^M"!8]

LLLP3H%-4$%%$>:P*0;

<<B #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!

T7E+0:)C0E- T)&P'+
D'H0'N )3< $%&'()*+
,- #+'H' K%E0* )3< F)30'E T(K&'4%&
4#6),* <-%,= ?%(("-$)#3 4"#3 '*.#."

!"#$%#$&
A0,+$ @0,:+H− 788K <%F'%L >:3 78!8 E0-%*>4+ .KM
A0,+$ @0,:+H E0-%*>4+ 10- 78!8 .KM
A>:+> &>-=>-> /0-+$ @0,:+H− 788K <%F'%L >:3

78!8 E0-%*>4+ .K.
/0-+$ @0,:+H E0-%*>4+ 10- 78!8 .K.



N7:+1D)01:8 N)&;'+ L'I1'O )/F $%&'()*+ !,#- .(%/%01( $%&'()*+ 2&%3'(+

#%7+/ .%73+- − ?@@^ D'H0'N )3< ?@A@
$%&'()*+

#$% ->B'3 *0??>B4% 01 +$% 1':>:*'>? >:3 *-%3'+ ;>-M
S%+4 =%('::':( ': A%B+%;=%- 01 788" :%(>+'F%?H ';M
B>*+%3 =0+$ >B>-+;%:+ >:3 *0;;%-*'>? ':F%4+;%:+4P
D:F%4+0-4 3,( ': +$%'- $%%?4 L'+$ > L>'+ >:3 4%% >++'M
+,3%P <%*%:+?H +$% :>+'0:>? *0;B>:H U>-*,4 >:3 U'?M
?'*$>B -%B0-+%3 a8g 01 +$%'- 788K;,?+'1>;'?H +->:4>*M
+'0:4 0**,--%3 3,-':( mhQ 4,BB?H':( 4'(:4 01 ';B-0F%M
;%:+P X: > ?0*>? ?%F%?Q ;04+ +->:4>*+'0:4 >?0:( +$%
@%:+->? @0>4+ L%-% 3'4B%-4%3 %F%:?H +$-0,($0,+ +$%
H%>-P

GB>-+;%:+ 1':>:*':( '4 ;0-% -%>3'?H >F>'?>=?% +$>:
*0;;%-*'>? B-0B%-+H ?0>:4PU>:H =>:S4 >-% -%>3H >:3
L'??':( +0 ;>S% ?0>:4 L'+$ (-%>+ +%-;4 0:;,?+'1>;'?H
B-0B%-+'%4P

#$% 1'-4+ W,>-+%- 01 78!8 $>4 >?-%>3H $>3 40;% ?>-(%
+->:4>*+'0:4 ,:;>+*$%3 ': 788K.

^7 ,:'+4 ': @>-B':+%-'> 4%??':( +0 >: 0,+M01M>-%> ':M
F%4+0- 10- \iP7U L'+$ > ]Phg *>B ->+%P

V>F%:3>- @0,-+Q > =>:SM0L:%3 *0:30 >:3 -%+>'?
B-0R%*+ ': @>-B':+%-'>Q *?04%3 +0 > ?0*>? =,H%- 10-
\!7P]]UP

#L0 ?>-(% B-0B%-+'%4 ': D4?> j'4+>Q #$% &-%>SM
B0':+% >:3 @0-0:>30Q >-% *,--%:+?H ': %4*-0L L'+$
> A0,+$%-: @>?'10-:'> *0-B0->+'0:P

G?+$0,($ =,H%-4 >-% -%>3'?H >F>'?>=?%Q +$% ':F%:+0-H
10- >F>'?>=?% B-0B%-+'%4 ': A0,+$ @0,:+H -%;>':4 -%?M
>+'F%?H 4;>?? L'+$ 1%L 0: +$% 0B%: ;>-S%+ B-'*%3
L'+$': *0;B>->=?% ->:(%4P #$%-% 4%%;4 +0 =% >: >BM
B%+'+% ': 0,- >-%> 10- ?>-(%- B-0B%-+'%4P #$% >BB%>? 01
+$% A0,+$ @0,:+H -%;>':4 4+-0:( >4 > =?,% *$'B ':M
F%4+;%:+P )-'*%4 4%%; +0 =% 4+>='?'`%3 >(>': +$0,($
L% 10-%*>4+ ?'++?% +0 :0 >BB-%*'>+'0: +$'4 H%>-P

788K d-044 <%:+ U,?+'B?'%-4 cd<Ue ': +$% A0,+$
@0,:+H >F%->(%3 !^Pi8P

788K @>B <>+%4 ': +$% A0,+$ @0,:+H >F%->(%3 ]P7gP

788K )-'*% )%- _:'+ GF%->(%4 L%-% >+ \787Q888P

2'+$ ?'++?%Q '1 >:HQ :%L -%:+>? ,:'+4 *0;':( 0: +$%
;>-S%+Q L% >-% ': >: %:F'-0:;%:+ L$%-% +00 ;>:H
B%0B?% >-% *$>4':( >1+%- +00 1%L >F>'?>=?% B-0B%-M
+'%4TS%%B':( 0,- -%:+4 4+>=?%Q L$'*$ ;>S%4 +$% *%:M
+->? *0>4+ >: >++->*+'F% ':F%4+;%:+ >-%>P

j>*>:*H ->+%4 01 =%+L%%: 7 +0 hg L%-% +$% :0-;
+$-0,($0,+ ;04+ 01 +$% A0,+$ @0,:+H ': 788KP X,-
10-%*>4+ 10- 78!8 '4 10- -%:+>? ->+% >BB-%*'>+'0: +0 *0:M
+':,% +0 %>4% 0: +$% A0,+$ @0>4+ +$0,($ 4+'?? +0 -%;>':
B04'+'F%P

<%:+4 >=0F% +$% >F%->(% $>F% ;>3% ?>:3?0-34 -%+$':S
+$%'- B04'+'0:4P 2% $>F% 4%%: 40;% 01 +$04% -%:+4 401+M
%:%3 >:3 %[B%*+ +$'4 +0 *0:+':,%P

D: 0,- H%>- +0 3>+% 3>+> 10- 78!8 L% $>F% 4%%: >: ':M
*-%>4% ': 4>?%4 >:3 %4*-0L 1-0; +$% B-%F'0,4 H%>-P #$%
A0,+$ @0,:+H 4+'?? >BB%>-4 +0 =% +$% =?,% *$'B ':F%4+M
;%:+ 10- 0,- *,--%:+ %*0:0;'* %:F'-0:;%:+P 2% $>3
!h 4>?%4 01 >B>-+;%:+ =,'?3':(4 ': 788KQ %[*%%3':( +$%
+0+>? 10- 788"P #$%-% $>F% =%%: 10,- 4>?%4 01 >B>-+;%:+
B-0B%-+'%4 L'+$ ;0-% +$>: 1'F% ,:'+4 >4 01 %>-?H GB-'?
78!8P

#%7+/ .%73+- $%&'()*+ :%& ?@A@

)-'*%4 B%- ,:'+ 10- !8u ,:'+4 L'?? >F%->(% =%+L%%:
\!"8Q888 +0 \778Q888 B%- ,:'+P A;>??%- =,'?3':(4 c]M
K ,:'+4e L'?? 4%?? =%+L%%: \!K]Q888 >:3 \7^8Q888 B%-
,:'+P

2% 10-%*>4+ +$>+ *>B ->+%4 $>F%;0F%3 30L: 10- +$%
A0,+$ @0,:+HP A>?%4 L'?? $>BB%: =%+L%%: ]P7]g +0
aP88g 0: >F%->(%P

d-044 -%:+ ;,?+'B?'%-4 L'?? 4+>H >+ 0- :%>- !8P]v −
!7Pi]v 10- !8u ,:'+4Q L$'?% ]MK ,:'+ =,'?3':(4 L'??
4%?? =%+L%%: !!M!hv (-044P

<%:+4 ': A>:+> &>-=>-> L'?? ':*-%>4% ;03%4+?H =H
=%+L%%: !M^gP

<45 #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!,#- .(%/%01( $%&'()*+ 2&%3'(+ N7:+1D)01:8 N)&;'+ L'I1'O )/F $%&'()*+

j>*>:*H ->+%4 L'?? -%;>': 4+>=?% >:3 4$0,?3 4+'?? =%
,:3%- ]gP 2% B-%3'*+ +$'4 ;>H (0 30L: %F%: 1,-M
+$%- >4 L0,?3M=% $0;% =,H%-4 *>::0+ W,>?'1H 10-
$0;% ?0>:4 L'+$0,+ B-0B%- *-%3'+ >:3 ':*0;%P X,-
?'++?%M+0M:0 (-0L+$ -%:+>? *?';>+% 4$0,?3 S%%B +$%
-%:+>? ;>-S%+ 4+-0:( L'+$ ;04+?H 4+>=?% -%:+4P

D4?> j'4+> *0:+':,%4 >4 > =-'($+ 4B0+ 10- +$% A0,+$
@0,:+HP A>?%4 >*+'F'+H >:3 ':+%-%4+ ': B-0B%-+H B,-M
*$>4%4 -%;>': F%-H 4+-0:(P D: 78!8 +$%-% $>F% =%%:
+L0 4>?%4 L'+$ +L0 ?>-(% B-0B%-+'%4 ': %4*-0L >4
;%:+'0:%3 >=0F%P

D: 788KQ +$% A0,+$ *0,:+H $>3 > +0+>? 01 !h 4>?%4 01
0F%- ] B?,4 ,:'+4 >4 0BB04%3 +0 0:?H K ': 788"Q > 4,=M
4+>:+'>? ':*-%>4% +$0,($ :0+ >+ +$% ?%F%?4 01 B-%F'M
0,4 H%>-4P X,- 10-%*>4+ 10- 78!8 '4 +0 4,-B>44 +$04%
:,;=%-4P

#)3+) 5)&,)&) 9%&+/ .%73+- − ?@@^
D'H0'N )3< ?@A@ $%&'()*+

A>:+> U>-'> >:3 V0;B0* $>3 F%-H 4?0L 4>?%4 ': 788"
>:3 788KP 2% >-% :0+ >L>-% 01 >:H -%*0-3%3 4>?%4 01
0F%- 1'F% B?,4 ,:'+4 3,-':( 788K ': %'+$%- V0;B0* 0-
A>:+> U>-'>P

k0L%F%-Q +$%-% >-% *,--%:+?H +$-%% B-0B%-+'%4 ': %4M
*-0L ': A>:+> U>-'>P 2$'?% 4;>?? ': :,;=%-4 +$'4 '4 >
W,>:+,; R,;B 1-0; +$% B-%F'0,4 78 ;0:+$4P 2% >-%
4%%':( 4'(:4 01 +$% ;>-S%+ -%=0,:3':( L'+$ ':+%-%4+
1-0; ':F%4+0-4 ': 4>?%4 ': +$% /0-+$ @0,:+HP

<%:+4 ': /0-+$ @0,:+H -%;>':%3 4+>=?%P A0;% -%:+4
';B-0F%3 ': +$% ?>++%- B>-+ 01 788KQ L'+$ 40;% *0;M
B?%[%4 ';B?%;%:+':( -%:+ ':*-%>4%4P 2% 1%%? -%:+4 L'??
*0:+':,% +0 -'4% 10- +$% 4>;% -%>40:4 >4 ': A>:+> &>-M
=>->T?'++?% +0 :0 *0:4+-,*+'0:Q ;0-% $0;% 10-%*?0M
4,-%4 c;>S':( ;0-% $0;%0L:%-4 ':+0 -%:+%-4 >:3
+$%4% 10-%*?04%3 $0;% 4%??':( >+ =-'4S B>*%4eQ >:3
1%L%- L0,?3M=% $0;%0L:%-4 =%*>,4% +$%H *>::0+
W,>?'1H 10- $0;% ?0>:4P

#$0,($ +$% ;>-S%+ ': (%:%->? $>4 4?0L%3Q +$% ':F%4+M
;%:+ 1,:3>;%:+>?4 10- >B>-+;%:+4 $>F% ';B-0F%3
3,-':( +$% ?>4+ H%>-P U,?+'1>;'?H ?0>:4 >-% F%-H *0;M
B%+'+'F% L'+$ ->+%4 ': +$% $'($ ]g +0 ?0L ag ->:(%P
j>*>:*H ->+%4 >-% *0;B-%44':(P <%:+4 >-% ':*-%>4':(P
#$%-% '4 ?'++?%Q '1 >:HQ :%L *0:4+-,*+'0: +0 *0;B%+%
L'+$ %['4+':( B-0B%-+'%4P 2% %[B%*+ ':F%4+0-4 +0 4%%
+$% =%:%1'+4 01 ':F%4+':( ': /0-+$ @0,:+H >B>-+;%:+
=,'?3':(4P G?? 01 +$% B-0B%-+'%4 L% >-% ':F0?F%3 L'+$
L$%+$%- L'+$ +$% =-0S%->(% $>+ 0- +$% 0L:%-4$'B 4'3%
>-% %[B%-'%:*':( F%-H $'($ ?%F%?4 01 0**,B>:*H L'+$
:0 -%:+ *0:*%44'0:4P

9%&+/ .%73+- $%&'()*+ :%& ?@A@

)-'*% B%- ,:'+ >F%->(%4 10- !8u ,:'+4 L'?? 4+>H >+ 0-
:%>- \K8Q888 B%- ,:'+ +$% -%;>':3%- 01 +$'4 H%>- ':
A>:+>U>-'>L$'?% V0;B0* 4$0,?3 4%% >F%->(%4 0F%-
\"8Q888 B%- ,:'+ >4 L% 10-%*>4+ > 4?'($+ ':*-%>4%
0F%- ?>4+ H%>-P

@G) <>+%4 L'?? >F%->(% =%+L%%: aP8MiP8g 3%B%:3':(
0: ?0*>+'0:Q *0:3'+'0:Q W,>:+'+H 01 ,:'+4 >:3 -%:+>?
':*0;%P

d-044 -%:+ ;,?+'B?'%-4 L'?? 4+>H >+ 0- :%>- "P]M!! [
(-044 -%:+4P

<%:+4 ': A>:+> U>-'> >:3 V0;B0* L'?? ':*-%>4% =H
>:0+$%- !M^gQ;03%4+ (>':4 L% 10-%*>4+ 4+'?? -%;>':
B04'+'F%P #$% 10-%*?04,-% 01 $0;%4 >:3 4$0-+ 4>?%4
': +$%4% +L0 >-%>4 4%%; +0 =% 4'1+':( +$-0,($ +$%
;>-S%+P

j>*>:*H ->+%4 L'?? *0;B-%44 ': =0+$ A>:+> U>-'>
>:3 V0;B0* L'+$ A>:+> U>-'> >F%->(':( ^Mhg >:3
V0;B0* >F%->(':( hMagP

#)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5 <4<



N7:+1D)01:8 N)&;'+ L'I1'O )/F $%&'()*+ !,#- .(%/%01( $%&'()*+ 2&%3'(+

<44 #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!

9%&+/ #)3+) 5)&,)&)
.%73+- .%CC'&(0)E D')E
B*+)+'
5- #+'H' T(.)&+- )3< #+'H' F)H0*
:.#@@%-6A1$?#-.9 ?%(("-$)#3 4"#3 '*.#."

!"#$%#$&
o%H @$>B+%- E':3':(4 .KQ
#0L>-3 +$% /%L /0-;>? .KQ
@0;;%-*'>? E':>:*':( +$% @0-:%-4+0:% .KQ
A,;;>-H .KC



P%&+M #)/+) -)&6)&) ,%7/+8 ,%00'&(1): L'): .*+)+' !,#- .(%/%01( $%&'()*+ 2&%3'(+

U'- ./)1+'& $03<034*

A>:+> &>-=>-> *0,:+H '4 L0-S':( +0L>-3 > Y/%L /0-;>?Z ': *0;;%-*'>? -%>? %4+>+%P

j>*>:*H ->+%4 -%;>': $'($ >:3 *0:+':,% +0 ':*$ ,BL>-3 ': +$% X11'*%Q <%+>'? >:3 D:3,4+-'>? ;>-S%+ 4%(M
;%:+4P

C0L:L>-3 B-%44,-% 0: *0;;%-*'>? -%>? %4+>+% F>?,%4 '4 4$0L':( ,BP

U':';>? *0;;%-*'>? +->:4>*+'0:4 ': 788KP

2%N)&< +/' 9'N 9%&C)E

G4 *0;;%-*'>? -%>? %4+>+% =-0S%-4 L% >-% *0:+':,>??H
>4S%3Q N2$%-% >-% L% (0':(I D4 +$% -%*0F%-H $>BB%:M
':(IO A':*% L% 30 :0+ $>F% > *-H4+>? =>?? +0 B-%3'*+
+$% 1,+,-%QL%B04% +$% 10??0L':( W,%4+'0: ': -%4B0:4%.
Nk0L 30 H0, 1%%? >=0,+ +$':(4 :0L F%-4,4 L$%-% H0,
L%-% ?>4+ H%>-IO #$% (%:%->? 0,+*0;% 01 +$'4 3'>?0(
'4 +$>+ :%>-?H >?? B%0B?% 3%*'3% +$>+ *0:4,;%- *0:1'M
3%:*% '4 4+>='?'`':( >:3 L% >-% :0L 3%>?':( L'+$ L$>+
L'?? =% > Y:%L :0-;>?ZP A0 L$>+ L'?? +$>+ ?00S ?'S%
10- +$% :0-+$ A>:+> &>-=>-> @0,:+H *0;;%-*'>? ;>-M
S%+4I!h

.%CC'&(0)E $03)3(034 +/' .%&3'&*+%3'

#$% :%L :0-;>? '4 =%':( 4$>B%3 =0+$ =H ?%:3%- B->*M
+'*%4 >:3 3%;>:3 10- *0;;%-*'>? B-0B%-+'%4P #$%
:>4*%:+ ?%F%? 01 *0;;%-*'>? >*+'F'+H 0F%- +$% B-%F'M
0,4 H%>- '4 *0;B-'4%3 01 10-%*?04,-% >*+'F'+'%4Q 30L:M
4'`':( =,4':%44%4Q > 1%L =,4':%44%4 ?00S':( +0 %[B>:3Q
>:3 40;% ':F%4+0-4 +>S':( >3F>:+>(% 01 +$% 0F%->?? 3%M
*?':':( *0;;%-*'>? F>?,%4P #$% *0;;0: +$-%>3 -,:M
:':( +$-0,($ >?? +HB%4 01 >*+'F'+H '4 +$>+ %F%-H0:% '4
?00S':( 10- > 3%>?P

G4 *0;;%-*'>? ?%:3%-4 L0-S +$-0,($ 10-%*?04,-%4Q
S%H '44,%4 L'?? =% 3%*?':':( -%:+>? ->+%4Q > 4;>++%-M
':( 01 F>B'3 +->:4>*+'0:4 4$0L':( :0 *?%>- 3'-%*+'0:

!h<%B0-+%3 >4 01 +$% 1'-4+ W,>-+%- 01 78!8P

01 F>?,>+'0:Q >:3 0:*% ?%:3%-4 $>F% +>S%: +$% B-0B%-M
+'%4 =>*SQ $0L +0 B-'*% +$%;P

A0 L$%-% >-% >?? +$% *0;;%-*'>? 10-%*?04,-%4I

#$%H R,4+ $>F%:Z+ $'+ +$% ;>-S%+ H%+P #$% %;%-(':(
?%:3%- B->*+'*% 01 N)-%+%:3 >:3 9[+%:3O =%*>;% %FM
'3%:+ ?>4+ H%>-P V%:3%-4 3%>?+ L'+$ B0+%:+'>??H B-0=M
?%;>+'* ?0>:4 =H :%(0+'>+':( L0-SM0,+ 3%>?4 L'+$ =0-M
-0L%-4Q B,4$':( B-0=?%;4 0,+ +0 +$% 1,+,-% 40 +$>+
=>:S4 3'3 :0+ $>F% +0 +>S% B-0B%-+'%4 =>*S >:3 *0,?3
>F0'3 ?0>: ?044%4 0: +$%'- =00S4P &,+ +$'4 B->*+'*% *>:M
:0+ (0 0: ':3%1':'+%?HQ >4 =0--0L%-4 L$0 $%?3 0: +0
+$%'- >44%+4 ?>4+ H%>- ;>H $>F% 1':>??H $'+ +$% L>??P
#$%-% '4 :0 L'((?% -00; ?%1+P

)>-+ 01 +$% :%L :0-;>? '4 ?%:3%-4 L0-S':( W,'%+?H
L'+$ 4%?%*+ ':F%4+0-4 +0 B,-*$>4% B-0=?%; ?0>:4 >+ 3'4M
*0,:+4P #$'4 '4 ': *0:+->4+ +0 +$% ;0-% +->3'+'0:>? B-0M
*%44%4 01 10-%*?04':( >:3 +$%: L0-S':( L'+$ +$% =-0M
S%->(% *0;;,:'+H +0 %[B04% >:3 3'4B04% 01 +$% B-0BM
%-+HP #$'4 :%L >BB-0>*$ $%?B4 S%%B +$% =>:S4 B,=?'*
B-01'?% ?0L ': L0-S':( +$-0,($ +-0,=?%3 >44%+4P

X: +$% 3%;>:3 4'3% 01 +$% %W,>+'0:Q +$%-% '4 (003
:%L4 10- =,H%-4P D1 +$%H *>: W,>?'1HQ ?0>:4 >-% >+ $'4M
+0-'*>??H ?0L ':+%-%4+ ->+%4P @0;;%-*'>? 1,:34 >-% ':
+$% ?0L +0 ;'3 ag ->:(%P A;>?? &,4':%44 G3;':'4M
+->+'0: cA&Ge ?0>:4 >-% >*+'F% 3,% +0 +$%'- ;':';,;
30L: B>H;%:+ -%W,'-%;%:+4T:%>- !8gP &>:S4 >-%
L'??':( +0 +>S% +$% -%3,*%3 -'4S ('F%: +$% ,:3%-L-'+M
':( *-'+%-'>P k0L%F%-Q +$% ?0>: B-0*%44 *>: =% *$>?M
?%:(':(P &0--0L%-4 >-% 3%>?':( L'+$ >: >BB->'4>? B-0M
*%44 >S': +0 >?*$%;HP V%:3%-4 >-% 1>F0-':( ':*0;% F>?M

<4> #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!,#- .(%/%01( $%&'()*+ 2&%3'(+ P%&+M #)/+) -)&6)&) ,%7/+8 ,%00'&(1): L'): .*+)+'

)1#B0% *-810: P%$-,F%; '#1$ )-0%&
#)/+) N)&1) )/F 9&(7++

@>+%(0-H 788a 788i 788" 788K
A':(?% E>;'?H A>?%4 ': _:'+4 !Q^^] a7i !Q7h7 !^8K
A':(?% E>;'?H A>?%4 X<9X ': _:'+4 ^ !!a ii7 aa"
#0+>? A>?%4 X<9X =H )%-*%:+>(% 8P77 !"P]8 a7P!a ]!
U%3'>: )-'*% ': C0??>-4 h]]Q888 ^K]Q888 7i8Q888 7h8Q888
AW,>-% E00+ @04+ ': C0??>-4 7i" 7ha !iK !]i
Q)+) #%7&('R ,'/+&): ,%)*+ L'J1%/): NS#

Q)+) 0)8 I)&8 D&%0 :)*+ 8')&T* &'E%&+'F *+)+1*+1(* F7' +% I)&1)6:' (M)/J' )((%00%F)+1/J 07:+1 8')& (%0E)&1*%/* )/F &'J1%/): &'E%&+1/J"

,>+'0: 0F%- -%B-03,*+'0: ;%+$034Q >:3 L'+$ +$% ?>*S
01 +->:4>*+'0:4Q >BB->'4%-4 $>F% $>3 +0 =%*0;% ;0-%
:>-->+'F% +$>: %;B'-'*>?P

E0??0L':( '4 > =-'%1 3%4*-'B+'0: 01 +$% F>-'0,4 ;>-S%+
4%(;%:+4P

D'*0<'3+0)E

A>:+> U>-'> *0:+':,%4 +0 =% +$% 10*,4 10- =>:S 0L:%3
B-0B%-+H ': +$% @%:+->? @0>4+ ;>-S%+4P d'F%: +$>+ +$%
=,?S 01 :%L $0,4':( L>4 B-03,*%3 ': A>:+> U>-'> '+
-%>40:>=?H 10??0L4 +$>+ +$% ?>-(%4+ 10-%*?04,-% ;>-M
S%+ '4 >?40 ': A>:+> U>-'>P 60, *>: =,H %['4+':( $0;%4
*$%>B%- +$>: H0, *>: =,'?3 +$%;P #$% *04+ 01 -%4>?%
$0;%4 3%*?':%3 1,-+$%- +$'4 H%>-Q ;0-% +$>: \78 B%-
4WP 1+P 1-0; ?>4+ H%>-P #$'4 4%+4 =>*S +$% 4+>-+ 01 +$%
:%L $0;% =,'?3':( ;>-S%+ ,:+'? %['4+':( $0;% B-'*%4
-%*0F%- +0 +$% +'BB':( B0':+Q +-'((%-':( :%L =,'?3':(P
E0-%*?04%3 ,:'+4 L'?? :%%3 +0 :0-;>?'`% +0 B-%M788"
:,;=%-4 =%10-% L% 4%% > 4+-0:( :%L $0;% ;>-S%+
%;%-(%P

D'+)0E_.%CC'&(0)E

G1+%- H%>-4 01 >33':( >33'+'0:>? ':F%:+0-HQ +$% -%M
+>'?f*0;;%-*'>? ;>-S%+ (-0,:3 +0 > $>?+ +$'4 H%>-P
5,4+ hQa"" 4WP1+P 01 -%+>'? 4B>*% L>4 >33%3 ': >?? 01 A>:+>
U>-'> J +$% 4'`% 01 > -%+>'? =>:S =->:*$ 0- > *0,B?% 01
4;>?? -%4+>,->:+4P

GF>'?>=?% *0;;%-*'>?f-%+>'? 4B>*% L'+$': +$% @'+H 01
A>:+> U>-'> c>4 01 1'-4+ W,>-+%- 78!8e '4 >=0,+ ]7!Q^!7
4WP 1+PQ -%B-%4%:+':( >BB-0[';>+%?H ufM!7Ph^g F>*>:*H
c+0+>? -%+>'? ':F%:+0-H =>4% ': +$% @'+H 01 A>:+> U>-'>
'4 >BB-0[';>+%?H hQ!"KQ]8^ 4WP 1+PeP

E0,-;>R0- -%+>'? B-0R%*+4 >-% 4+'?? 0: +$% =00S4 10- 3%M
F%?0B;%:+P AW,>-% 100+>(%4 >-% >BB-0[';>+'0:4.

U+"f%,$ )\( *$(
V>S%F'%L )-0;%:>3% i8Q888
#$% 2%4+(>+% U>-S%+B?>*% !78Q888
X-*,++ )?>`> 77]Q888
X-*,++ U>-S%+B?>*% 7K]Q888

#0(%+$%-Q +$%4% +0+>? i!8Q888 4WP 1+P 0- >BB-0[';>+%?H
!ig 01 +$% %['4+':( =>4%P

#$>+ 4>'3Q *0:4+-,*+'0: 0: +$% C>;0: )0-+%- *0;B?%[
0: /0-+$ &-0>3L>H $>4 4+>-+%3Q L'+$ >BB-0[';>+%?H
hiQa^^ 4WP 1+P ': +L0 =,'?3':(4P j>??>-+> U>-S%+ L'?? 0*M
*,BH >BB-0[';>+%?H ^aQha! 4W P1+P ;>-S%+ L'+$ +$% =>?M
>:*% =%':( *0:4+-,*+%3 >4 4B%*,?>+'F% -%+>'?P E-%4$ >:3
9>4H '4 4?>+%3 10- /0-+$ &-0>3L>H 0: > ?>:3 ?%>4%P

E%$-10 O-,-#,: E-$%& 6: U%+,%#$-B% V_W
,1+8 %D #)/+) N)&1) N'+&%E%:1+)/ H&')

KMMQ KMM4 KMM= KMMA KMMC KMM/
7P^ ufM ! 7P8 7Pi KP" !7P]
K1+M%7+ U%++*M):;* %& N'&I8/* ]Ph "P7
#%7&('R #+)DD%&FVN(,)&+8 ,%00'&(1): L'): .*+)+'

#)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5 <4?



P%&+M #)/+) -)&6)&) ,%7/+8 ,%00'&(1): L'): .*+)+' !,#- .(%/%01( $%&'()*+ 2&%3'(+

G 10-;%- @M7 `0:%3 _:'+%3 <%:+>?4 H>-3 >+ 7aK! A>:+>
U>-'> 2>H L'+$ >: >BB-0[';>+%?H hQ788 4WP1+P =,'?3M
':( 0: !P7a >*-%4Q 40?3 10- \!Q!88Q888 ': A%B+%;=%- 01
?>4+ H%>- >:3 4':*% $>4 (0:% =>*S 0: +$% ;>-S%+ 10-
\!QhK]Q888P D+ L'?? =% +%??':( +0 4%% $0L +$'4 L0-S4 ':
+03>HZ4 ;>-S%+P

#$% 10-;%- hQ!a8 4WP 1+P &>S%-4 AW,>-% -%4+>,->:+ >+
!"h! A0,+$ &-0>3L>H 4'+4 0: > 4'+% +$>+ '4 > ?'++?% ?%44
+$>: >: >*-% >:3 40?3 +0 >: 0L:%-M=,H%- 10- \K88Q888P
#$'4 +->:4?>+%4 +0 >BB-0[';>+%?H \7!a B%- 4WP 1+P

)-%F'0,4 ?>:3 B-'*% ->:(%4 L%-% 1-0; \7] +0 \]8 B%-
4WP 1+P 3%B%:3':( ,B0: 4'`% >:3 ?0*>+'0: 01 +$% B-0BM
%-+HP 2'+$0,+ >:H 3%1':'+'F% ?>:3 4>?%4Q +$%4% ->:(%4
4+'??;>H >BB?H c>?+$0,($Q '1 4>?%4 B-'*%L%-% *>?*,?>+%3
0: ?>:3 >?0:% L'+$0,+ >++-'=,+':( >:H F>?,% +0 +$%
1,:*+'0:':( =,'?3':(Q +$% L%??M?0*>+%3 &>S%-4 AW,>-%
4>?% L0,?3 *0;% 0,+ +0 \77P^" B%- 4WP 1+Pe

M::0('

#$% 011'*%;>-S%+ 4>L :0 >33'+'0:4 +0 '+4 =>4% +$'4 B>4+
-%B0-+':( B%-'03 >:3 +$% ;>-S%+ '4 4+'?? F%-H 401+P #$%
011'*% F>*>:*H ->+%Q >4 01 +$'4 L-'+':(Q '4 :0L >+ >BM
B-0[';>+%?H !8PagQ F%-4,4 !7Phg +$% H%>- =%10-%P G1+%-
4+>((%-':( ':*-%>4%4Q +$% F>*>:*H $>4 4+>='?'`%3 >:3
%F%: 3%*?':%3 > ='+P o%%B ': ;':3 +$>+ F>*>:*H ': 788"
L>4 !7Phg J >?;04+ 30,=?% L$>+ '+ L>4 ': 788i caP7geQ
>:3 +-'B?% L$>+ '+ L>4 ': 788a c7P!geP

#$% 011'*% *0;B0:%:+ 01 +$'4 ;>-S%+ $>4 > =>4% ':F%:M
+0-H 10- 78!8 01 >BB-0[';>+%?H !Q!]aQ7"^ 4WP 1+P

A';'?>- +0 ?>4+ H%>-Q +HB'*>? 3%>?4 >-% =%':( *,+ 10- L%??
?0*>+%3 4B>*% 1-0; \!P!] >:3 ,B ///P #$% +HB'*>? 4%*M
0:3 (%:%->+'0: >4S':( ->+%4 >-% >:HL$%-% 1-0;\P]8 +0
\!P7]f4WP 1+Pf;0Pf///P /%L%- 4B>*% $>4 >4S':( ->+%4
>4 $'($ >4 01 \!P"]f4WP 1+Pf;0P U03'1'%3 d-044P XL:%-4
>-% >BB-0>*$':( +%:>:+4 >:3 -%L-'+':( ?%>4%4 10- ?%44
-%:+ +0 (%+ +$%; +0 4+>HP

G B-04B%*+'F% =%??L%+$%- +->:4>*+'0: '4 +$% %[B>:4'0:
01 A>: V,'4 X='4B0M=>4%3G;%-'*>:)-':*'B?% &>:S ':+0

A>:+> U>-'> L'+$ > ^Q]88 4WP 1+P =->:*$ 011'*%P #$'4 '4
4'(:'1'*>:+ ': +$>+ =>:S4 >4 >: ':3,4+-H >-% *0:40?'3>+M
':(P G:3 +$% -%:+ L>4 >BB-0[ \!PiK B%- 4WP 1+ L'+$;':M
';>? *0:*%44'0:4Q L$'*$ L>4 1>F0->=?% 10- +$% 0L:%-M
4$'B ('F%: +$% 4+>+% 01 +$% ;>-S%+P

A0;%;%3'*>? 4B>*%4 $>F% =%%: 0: +$%;>-S%+ 10- 0F%-
> H%>-P #$% 778 A0,+$ )>?'4>3%4 B-0B%-+H 01 ^Q7!^ 4WP 1+
$>4 (0:% ':+0 %4*-0LP 2'+$ R,4+ > 1%L B-0B%-+'%4 4%??M
':( %>*$ H%>-Q *0;B>->=?% 4>?%4 10- ;%3'*>? ,:'+4 0F%-
+$% ?>4+ 4%F%->? H%>-4 3%;0:4+->+% F>?,%4 01 >BB-0['M
;>+%?H \^88 B%- 4WP 1+P

c221,% O-,-#,: E-$%& 6: U%+,%#$-B% V_W
,1+8 %D #)/+) N)&1) N'+&%E%:1+)/ H&')

KMMQ KMM4 KMM= KMMA KMMC KMM/
7Pi 7P] 7P! aP7 !7Ph !7P7
#%7&('R #+)DD%&FVN(,)&+8 ,%00'&(1): L'): .*+)+'

#$% B-'*% 01 ?>:3 `0:%3 10- *0:4+-,*+'0: 01 011'*%
4B>*% '4 4';'?>- +0 ?>:3 B-'*%4 ': +$% -%+>'? 4%(M
;%:+Q >4 A>:+> U>-'>Z4 @M7 `0:':( >??0L4 011'*% ,4%4
>4 L%?? >4 -%+>'? ,4%4P V>:3 B-'*% >4S':( ->+%4 $>F%
3-0BB%3T40;% ?>-(%- B>-*%?4 >-% >+ \!8P88 B%- 4W,>-%
100+ >:3 +$%-% >-% 4+'?? :0 +>S%-4P k>-3M+0M1':3 4;>??%-
B>-*%?4Q L$'*$ +HB'*>??H *0;;>:3 > $'($%- B-'*%Q $>F%
*0;% 30L: ': >4S':( ->+%4 >4 L%??P

G3<7*+&0)E

D:3,4+-'>? F>*>:*H >(>': ':*-%>4%3 1-0; "P"g ': 788"
+0 KP]ig >4 01 +$'4 L-'+':(P #$%-% '4 >BB-0[';>+%?H
ih!Qihh 4WP 1+P 01 ':3,4+-'>? 4B>*% >F>'?>=?% 10- ?%>4%
c+$% ':3,4+-'>? =>4% '4 >BB-0[';>+%?H iQai7Q]"a 4WP 1+PeP

D+ L>4 > 4?0L H%>- L'+$ > :0+>=?% ?>*S 01 +->:4>*+'0:4P
G !7Q888 4WP 1+P *0:*-%+% +'?+ ,B 1>*'?'+H 0: G A+-%%+ 40?3
10- ,:3%- \!88 B%- 4WP 1+P >1+%- ?0:( %[B04,-% 0: +$%
;>-S%+ J +$'4 '4 > :,;=%- +0 L>+*$P #$'4 4W,>-% 100+
B-'*% $>4 1>??%: *?04% +0 \]8 B%- 4W,>-% 100+ 1-0; B>4+
:%'($=0-':( 4>?%4P

<4@ #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!,#- .(%/%01( $%&'()*+ 2&%3'(+ P%&+M #)/+) -)&6)&) ,%7/+8 ,%00'&(1): L'): .*+)+'

U*@0H V>:3 $>4 +L0 4'3%M=HM4'3% 011%-':(4 1-0;
+$% 4>;% 0L:%- L'+$ ?'4+':( B-'*%4 L$'*$ $>F% R,4+
3-0BB%3 +0 \K" B%- 4WP 1+P 10- %>*$ 01 +L0 >BB-0['M
;>+%?H 7!Q888 4WP 1+P =,'?3':(4P

<#;>&$+1-0 O-,-#,: E-$%& 6: U%+,%#$-B% V_W
,1+8 %D #)/+) N)&1) N'+&%E%:1+)/ H&')

KMMQ KMM4 KMM= KMMA KMMC KMM/
iP] ]Pa ^Pa ]Pi "P" KPa
#%7&('R #+)DD%&FVN(,)&+8 ,%00'&(1): L'): .*+)+'

#$%-% >-% 4%F%->? :0+%3 ':3,4+-'>? ?%>4% +->:4>*+'0:4
0: D:3,4+-'>? )>-SL>H.

!8Q888 4WP 1+P J L>-%$0,4% -%W,'-%;%:+ ?%>4%3 +0
AG@ >+ \8P]8f4WP 1+f;0P (-044

KQ"88P 4WP 1+P J B?,4 H>-3 4B>*% ?%>4%3 +0 &%--HB>*S
10- \8P]8f4WP 1+ f;0P U03'1'%3 d-044 B?,4 H>-3 -%:+

!hQK]8 4WP 1+P J > ^ H%>- ?%>4% -%:%L>? >+ ?0L%- ->+%4
+0 )XCA 10- \8P]] U03'1'%3 d-044

A,=?%>4% >F>'?>='?'+H '4 ':*-%>4':( ': +$% ;>-S%+ >:3
L'?? ;04+ ?'S%?H 3-'F% -%:+4 30L:L>-3 >4 4,=M?%440-4
L'?? L>:+ +0 4+0B +$% =?%%3':( 01 B>H':( 10- ,:3%- ,+'M
?'`%3 4B>*%Q +>S':( > 4;>?? ?044 ': -%:+ F%-4,4 :0 ':M
*0;% 0: +$% %[*%44 4B>*%P <%:+4 >:3 3%>?4 >-% 011%-%3
=%?0L *,--%:+ ;>-S%+ ->+%4P

G4S':( -%:+>? ->+%4 $>F% 4$'1+%3 30L:L>-3 =H;0F':(
;0-% +0L>-3 (-044 -%:+ 1-0; +-'B?% :%+ -%:+P <%:+4 10-
4;>??%- ':3,4+-'>? 4B>*%4 L%-% >BB-0[';>+%?H \8Pi] +0
\8P"] B%- 4WP 1+P ///P C%;>:3 $>4 +>B%-%3 011 >:3 '4
3%;0:4+->+%3 =H F>*>:*H ':*-%>4%4 ': +$% N=-%>3 >:3
=,++%-O ,4%- 4%(;%:+ 01 +$% A>:+>U>-'>;>-S%+ B?>*%P
#$%4% >-% +HB'*>? ;,?+'M+%:>:+ ':3,4+-'>? ,:'+4Q ': +$%
->:(% 01 !Q888 +0 hQ888 4WP 1+P L$%-% >*+,>? -%:+4 $>F%
3%*-%>4%3 +0 ;>S% +$%; %11%*+'F%?H (-044 ?%>4%4P

G3<7*+&0)E L)3<

V>:3 4>?%4 $'=%-:>+%3 +$'4 ?>4+ H%>-P G4S':( B-'*% -%M
3,*+'0:4 1-0; >BB->'4%3 F>?,%4 >+ \!!P88 B%- 4W,>-%

100+ 10- 1':'4$%3 ':3,4+-'>? B>-*%?4 +$-%% H%>-4 >(0 >-%
:0L 0: +$% ;>-S%+ 10- \KP]8 >4S':( F>?,%4P

E':'4$%3 0- :%>- 1':'4$%3 ?0+ B-03,*+ '4;':';>?P j>?,M
>+'0:4 =%+L%%: +$% U!Q @UQ >:3 U7 `0:%4 >-% =%*0;M
':( ;0-% 4':(,?>-P G*-% 4>?% B-'*%4 *>: ->:(% 1-0; \i
+0 \" B%- 4W,>-% 100+P @0;B>->=?% 4>?%4 >-% :0L %'($M
+%%: ;0:+$ B?,4 ': >(%P X33?H %:0,($Q +$%4% 4>?%4 >-%
4+'?? =%':( ,4%3 10- *0;B>->=?% 3>+> ': >BB->'4>? -%M
1':>:*% >:3 -%M%F>?,>+'0:4 =H ?%:3%-4P

I4&0(7E+7&)E

#$'4 ;>-S%+ 4%(;%:+ $>4 $>3 4%F%->? :0+%L0-+$H
+->:4>*+'0:4P

#$% 10??0L':( 4>?% -,:4 *0,:+%- +0 +$% ;>-S%+ 01
30L:L>-3 F>?,>+'0:4. GBB-0[';>+%?H !!8 >*-%4 01
A>:+> U>-'>Z4 =%4+ -0L *-0B ?>:3 40?3 >:3 ->'4%3 +$%
L>+%-;>-S +0 >BB-0[';>+%?H \]"P]S B%- >*-%Q +0BB':(
> :%'($=0-':( ->:*$Q L$'*$ B-%F'0,4?H 4%+ +$% $'($
L>+%-;>-S >+ >BB-0[';>+%?H \]aQ888 B%- >*-%P G4 >?M
L>H4Q W,>?'+H B>-*%?4 ->-%?H =%*0;% 0B%:?H >F>'?>=?%
0: +$% ;>-S%+P #$%4% F>?,%4 >-% >BB-0>*$':( F>?,%4
': +$% '*0:'* A>?':>4 j>??%HP

1.0

1.2

1.4

1.6

1.8

$ 
M

il
li

on
s

5

6

7

8

9

10

Ca
p 

Ra
te

 (%
)

2002 2003 2004 2005 2006 2007 2008 2009

Cap Rate Range Corresponding Valuation

Source: Stafford-McCarty Commercial Real Estate

Value based upon $100,000 annual net operating income

Capitalization Rates in Santa Maria City, 2002-2009

L

D+ $>4 =%%: -,;0-%3 +$>+ E04+%-4 $>4 +$% 2$'+% k'??4
F':%H>-3 40,+$ 01 X-*,++ k'?? >?0:( k'($L>H ! ': %4M
*-0L ': %[*%44 01 \7]Q888Q888P #$'4 L>4 B-';>-'?H F>?M

#)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5 <4A



P%&+M #)/+) -)&6)&) ,%7/+8 ,%00'&(1): L'): .*+)+' !,#- .(%/%01( $%&'()*+ 2&%3'(+

,%3 >+ \!8Q888 B%- B?>:+%3 >*-%P D: *0;B>-'40:Q F':%M
H>-34 *>: *04+ ,B +0 \^8Q888 B%- >*-% +0 %4+>=?'4$P

.%CC'&(0)E G3H'*+C'3+

#$% ]Qh]8 4WP 1+P @>---0LZ4 <%4+>,->:+ >+ !a^] AP &-0>3M
L>H 0: >BB-0[';>+%?H ^hQ7]" 4WP 1+P L>4 -%*%:+?H 40?3
10- \!Q]"8Q888 >:3 L>4 F>?,%3 >+ > KPi *>B'+>?'`>+'0:
->+%P

G?+$0,($ +$%-% >-% F%-H 1%L 4>?%4Q +$% 10??0L':( >-%
S%H 10- 3'11%-%:+ -%>40:4P X:% 01 +$% $'($%4+ B-'*%3
B-0B%-+'%4 +0 4%?? ': 788K L>4 +$% -%4>?% 01 +$% k0??HM
L003j'3%0 >+ !"ha/P &-0>3L>H 4%??':( 10- \!Q"""Q]hhP
D+ 40?3 10- \7Q^]8Q888 >BB-0[ > H%>- =%10-%P

#$% %4+';>+%3 *>B ->+% ->:(% '4 +$% ?0L :':%Z4 >:3 ':M
3'*>+%4 =0+$ > 30L:L>-3 F>?,>+'0: >:3 3%;>:3 10-
$'($%- *>B4P G(>': L'+$ ?';'+%3 +->:4>*+'0:4Q 4%??%-4
>-% *0:*%-:%3 >=0,+ N?%>F':(;0:%H 0: +$% +>=?%O >:3
>-% B-'*':( +$%'- >44%+ 011%-':(4 >+ "P8 +0 KP] *>B4l H%+
:0 +>S%-4P

@>?)0-+?>:3 '4 011%-':( > 4>?%M?%>4%=>*S 01 +$%'- 7i B?,4
>*-% 4'+% >:3 0B%->+'0: 0: C0:0F>: <0>3 10- >: " *>B
0: > ?0:( +%-; ?%>4%P

#$% +>=?% >=0F% 4$0L4 +$% *>B'+>?'`>+'0: ->+% ->:(%4
%F':*%3 0F%- +$% ?>4+ %'($+ H%>-4P #0 '??,4+->+% +$% *>BM
'+>?'`>+'0: ':1?,%:*% 0: F>?,>+'0:Q >44,;% > *0;;%-M
*'>? =,'?3':( B-03,*%4 > :%+ >::,>? ':*0;% +0 +$% ':M
F%4+0- 01 \!88Q888P #$% ;>-S%+ *>B ->+%4 L0,?3 *0--%M
?>+% +0 +$% >BB-0[';>+% B,-*$>4% B-'*%4 10- +$% 4>;%
B'%*% 01 B-0B%-+H >:3 ':*0;% >**0-3':( +0 +$% 10??0LM
':( H%>-4 >4 :0+%3 ': +$% +>=?%P

#7CC)&-

#$% :%L :0-;>? '4 4%%S':( 4+>='?'+HP D+ L'?? =% +$>+
B?>+10-; 1-0; L$'*$ L% L'?? L0-S ': +$% *0;':(
H%>-4P #$% ;>-S%+ 4%(;%:+4 01 *0;;%-*'>? -%>? %4+>+%
': A>:+> U>-'> >-% %[B%-'%:*':( ':*-%>4%3 F>*>:*H

->+%4T40;% >+ >?? +';% $'($4P V%:3%-4 +>S':( B-0B%-+H
=>*S ': 788KQ 1?>+ 0,+Q R,4+ 3'3 :0+ $>BB%:P D+ '4 >:+'*'M
B>+%3 +$>+ +$'4 H%>- 3%>?4 L'?? =%(': +0 %;%-(% +0 =-':(
':F%4+0-4 =>*S ':+0 +$%;>-S%+Q >4 L%?? >4 ,4%-M=,H%-4P
G4 +$04% 3%>?4 ;>+%-'>?'`% L% L'?? 4%% +$% :%L :0-;>?
4+>='?'`%P

/0+%. E0- +$% B,-B04% 01 +$'4 -%B0-+Q 3>+>=>:S :,;M
=%-4 ':*?,3% 1,:*+'0:>?Q :0:M*0;B%+'+'F% ':F%:+0-H
c0?3%- =,'?3':(4 >:3 L>-%$0,4%4e >:3 %[*?,3% :0:M
;>-S%+ 4W,>-% 100+>(% 4,*$ >4 ;':'M4+0->(%Q >'-B0-+
$>:(%-4Q %+*P

G @>B <>+% c@>B'+>?'`>+'0: <>+%e '4 *>?*,?>+%3 =H 3'F'3M
':( +$% >::,>? :%+ 0B%->+':( ':*0;% c/XDTL$'*$ 30%4
:0+ ':*?,3% 3%=+ 4%-F'*%e =H +$% B,-*$>4% B-'*% c%P(P
\!88Q888 /XDf \!Q]88Q888 B,-*$>4% B-'*% %W,>?4 P8aai
0- > aPai *>B ->+%eP

<4B #)/+) -)&6)&) ,%7/+8 .(%/%01( 97+:%%; 45<5



!

#%7+/ .%)*+ .%CC'&(0)E
D')E B*+)+'`?@@^ >')&
B3< D'H0'N
by Francois DeJohn (Commercial)

Kris Roth (Commercial)
Brian Bailey (Multifamily)

B#9"* ?%(("-$)#3 <-%,=

!"#$%#$&
o%H @$>B+%- E':3':(4 .3M
XF%-F'%L >:3 A,;;>-H .3M
@0;;%-*'>? U>-S%+4 .33
U,?+'1>;'?H U>-S%+ .3=
/>+'0:>? #-%:34 .3A
V0*>? #-%:34 .3A



#%7+M ,%)*+ ,%00'&(1): L'): .*+)+'W455C X')& ./F L'I1'O !,#- .(%/%01( $%&'()*+ 2&%3'(+

U'- ./)1+'& $03<034*

A>:+> &>-=>->n4 -%+>'? F>*>:*H $>4 =%%: (-%>+%- +$>: 7g 10- 10,- *0:4%*,+'F% W,>-+%-4Q >:3 +$%-% >-% *,-M
-%:+?H !7iQ888 4W,>-% 1%%+ >F>'?>=?% ': +$% 30L:+0L: -%+>'? *0--'30- 01 +$% ^88 +0 !788 =?0*S4 01 A+>+%
A+-%%+P

#$% 7h 4>?%4 *0;B?%+%3 ': +$% 4%*0:3 $>?1 01 +$% H%>- >**0,:+%3 10- i]g 01 +$% +0+>? 4>?%4 ': 788KQ >:3
+0+>? 4>?%4 F0?,;% L>4 30L: ]ag *0;B>-%3 +0 788"P

X11'*% F>*>:*H ':*-%>4%3 > 1,?? B%-*%:+>(% B0':+ ': +$% 1'-4+ W,>-+%- 01 788KQ =,+ $>4 -%;>':%3 1?>+ 4':*%
+$%: 3%4B'+% >: "hg ':*-%>4% ': 4W,>-% 100+>(% ?%>4%3P

MH'&H0'N )3< #7CC)&-

2009 Change

Sales Transactions 32 -45%

Vacancy 5.0% +24%

Asking Rates $2.09 -10%

Achieved Rates $1.92 -17%

Net Absorption -341K

Change percentages and net absorption are
since 1/1/2009

Figures above include all commercial property types

Highlights

Market Indicators s we look back on 2009, a year most of
us in commercial real estate would not

be eager to re-live, we find some unex-
pected countertrends and even signs of
growth among the grim statistics. Judg-
ing by continuing high unemployment,
record foreclosure rates, and depressed
consumer confidence, the national econ-
omy was still under the weather in 2009,
and it remains unclear whether it has truly
begun to recover. At the same time, the
stock markets rebounded robustly
through the second half of the year, and
major banks began returning TARP funds
ahead of schedule. Despite this apparent
stabilization in the financial and equity
markets, real estate investment remained
lackluster due to limited financing, per-
ceived risk, and the disconnect between
buyers and sellers over the appropriate
discount for said risk.

The South Coast commercial real estate
market managed to avoid the high vacan-
cies and precipitous drops in values seen
in larger metropolitan areas. That said, va-
cancy on the South Coast climbed across
all leasing sectors and reached a combined
rate of 5.0% by the end of 2009, a full per-
cent higher than a year earlier. Not sur-
prisingly, achieved lease rates were down
about 15% across the board. Countering
both these trends though, leasing activity
in both number of leases and transaction
value was up for the year. The total square
footage leased was 1.3M sf with a total
value of $134M, a 23% increase over 2008.
The number of signed leases was up 38%,
including a respectable number of large
spaces leased in the office sector. Com-
mercial sales volumewas down for the sec-
ond consecutive year and 56% below
2008’smodest pace. However, transaction
activity did pick up significantly in the sec-
ond half of 2009, which could signal a turn-
ing point in the sales market.

Office vacancy, after jumping a full per-
centage point in the first quarter, remained

high and re-
markably flat
through the
rest of 2009
and ended the
year at 8.4%.
Behind this
apparent sta-
bility there
was a surpris-
ing amount of
activity. 2009
produced 19 leases in excess of 10,000 sf,
led by the renewal of 86,000 sf at 70 Castil-
ian in Goleta by FLIR and the new lease of
48,000 sf at 4050 Calle Real by CenCal
Health. Of these large transactions, 7 were
high tech tenants, 4 were medical, and 4
were government contractors. In the
smaller office market, we saw a trend to-
ward opportunistic activity whereby ten-
ants moved into superior locations at
favorable terms. Higher quality spaces
were even able to command multiple of-
fers, which was not the case a year ago.
While this reflects an increase in demand, it
mainly circulated around the better
spaces, while spaces with limited parking,
inefficient layouts, or poor locations had
difficulty attracting offers even at reduced
rates. Nevertheless, office square footage
leased was up 84% from 2008.

South Coast retail vacancy decreased
slightly in the fourth quarter but was still
up 20.3% since the beginning of 2009. By
now, South Coast residents have grown ac-
customed to seeing available retail spaces
in the area’s commercial centers, including
9 spaces currently available in the 700 to
900 blocks of State Street in Santa Barbara.
The overall vacancy rate of 2.1% – still rea-
sonable compared to national levels –
proves that the local market is not com-
pletely sheltered from the larger storm. As
we have previously reported, there were
very few leases by national retailers in the
first nine months of the year. Still, buoyed
by increased demand in the fourth quar-

Santa Barbara’s retail
vacancy has been
greater than 2% for
four consecutive
quarters, and there is
currently 127,000 sf
available in the
downtown retail
corridor of the 300 to
1200 blocks of State
Street.

The 24 sales
completed in the
second half of the year
accounted for 75% of
the total sales in 2009,
and total sales volume
was down 56%
compared to 2008.

O!ce vacancy
increased a full
percentage point in
the "rst quarter of
2009, but has
remained #at since
then despite an 84%
increase in square
footage leased.
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South Coast
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O!ce
Vacancy: 8.4%

Available Space: +14%

Gross Absorption: +84%

Asking Rates: -7%

Actual Rates: -10%

Change percentages are since 1/1/2009
Figures are for the entire South Coast
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2009 Change

Sales Transactions 32 -45%

Vacancy 5.0% +24%

Asking Rates $2.09 -10%

Achieved Rates $1.92 -17%

Net Absorption -341K

Change percentages and net absorption are
since 1/1/2009

Figures above include all commercial property types

Highlights

Market Indicators s we look back on 2009, a year most of
us in commercial real estate would not

be eager to re-live, we find some unex-
pected countertrends and even signs of
growth among the grim statistics. Judg-
ing by continuing high unemployment,
record foreclosure rates, and depressed
consumer confidence, the national econ-
omy was still under the weather in 2009,
and it remains unclear whether it has truly
begun to recover. At the same time, the
stock markets rebounded robustly
through the second half of the year, and
major banks began returning TARP funds
ahead of schedule. Despite this apparent
stabilization in the financial and equity
markets, real estate investment remained
lackluster due to limited financing, per-
ceived risk, and the disconnect between
buyers and sellers over the appropriate
discount for said risk.

The South Coast commercial real estate
market managed to avoid the high vacan-
cies and precipitous drops in values seen
in larger metropolitan areas. That said, va-
cancy on the South Coast climbed across
all leasing sectors and reached a combined
rate of 5.0% by the end of 2009, a full per-
cent higher than a year earlier. Not sur-
prisingly, achieved lease rates were down
about 15% across the board. Countering
both these trends though, leasing activity
in both number of leases and transaction
value was up for the year. The total square
footage leased was 1.3M sf with a total
value of $134M, a 23% increase over 2008.
The number of signed leases was up 38%,
including a respectable number of large
spaces leased in the office sector. Com-
mercial sales volumewas down for the sec-
ond consecutive year and 56% below
2008’smodest pace. However, transaction
activity did pick up significantly in the sec-
ond half of 2009, which could signal a turn-
ing point in the sales market.

Office vacancy, after jumping a full per-
centage point in the first quarter, remained

high and re-
markably flat
through the
rest of 2009
and ended the
year at 8.4%.
Behind this
apparent sta-
bility there
was a surpris-
ing amount of
activity. 2009
produced 19 leases in excess of 10,000 sf,
led by the renewal of 86,000 sf at 70 Castil-
ian in Goleta by FLIR and the new lease of
48,000 sf at 4050 Calle Real by CenCal
Health. Of these large transactions, 7 were
high tech tenants, 4 were medical, and 4
were government contractors. In the
smaller office market, we saw a trend to-
ward opportunistic activity whereby ten-
ants moved into superior locations at
favorable terms. Higher quality spaces
were even able to command multiple of-
fers, which was not the case a year ago.
While this reflects an increase in demand, it
mainly circulated around the better
spaces, while spaces with limited parking,
inefficient layouts, or poor locations had
difficulty attracting offers even at reduced
rates. Nevertheless, office square footage
leased was up 84% from 2008.

South Coast retail vacancy decreased
slightly in the fourth quarter but was still
up 20.3% since the beginning of 2009. By
now, South Coast residents have grown ac-
customed to seeing available retail spaces
in the area’s commercial centers, including
9 spaces currently available in the 700 to
900 blocks of State Street in Santa Barbara.
The overall vacancy rate of 2.1% – still rea-
sonable compared to national levels –
proves that the local market is not com-
pletely sheltered from the larger storm. As
we have previously reported, there were
very few leases by national retailers in the
first nine months of the year. Still, buoyed
by increased demand in the fourth quar-

Santa Barbara’s retail
vacancy has been
greater than 2% for
four consecutive
quarters, and there is
currently 127,000 sf
available in the
downtown retail
corridor of the 300 to
1200 blocks of State
Street.

The 24 sales
completed in the
second half of the year
accounted for 75% of
the total sales in 2009,
and total sales volume
was down 56%
compared to 2008.

O!ce vacancy
increased a full
percentage point in
the "rst quarter of
2009, but has
remained #at since
then despite an 84%
increase in square
footage leased.
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O!ce
Vacancy: 8.4%

Available Space: +14%

Gross Absorption: +84%

Asking Rates: -7%

Actual Rates: -10%

Change percentages are since 1/1/2009
Figures are for the entire South Coast
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ter, the South Coast saw big
chains such as Ross and ANGL
taking spaces during 2009. In
the absence of major national
tenant activity smaller chains
and local “mom and pop”
stores such as So Good Jew-
elry, Step N’ Out, and The
Closet took advantage of the
low-demand environment to
improve their locations at his-
torically low rental rates. Santa

Barbara has seen a sharp reduction in achieved rates as
they fell 32.3% in 2009 (rents along the 300 to 1200 block
of State Street fell 19.8% in 2009 to $3.45 GR per sf ). With
holiday sales better than expected and consumer confi-
dence figures up for the past twomonths, retailers have re-
newed cause for hope heading into 2010.

The market for industrial space by now has swung clearly
in the favor of tenants, with more space available than we
have seen since at least 2001. Unfortunately, in this econ-
omy there seem to be few large tenants willing or able to
capitalize on the opportunities. The current industrial va-
cancy rate of 5.9% even surpasses the high levels of 2002-
2003 when the departure of DuPont, Applied Magnetics
and Joslyn put a total of 316,000 sf on themarket. The cur-
rent increase in available space includes 63,921 sf at 1026-
1030 Cindy Lane in Carpinteria. Mirroring the trend seen in
the other leasing sectors, vacancy was up despite the fact
that 24% more leases were signed in 2009 than the prior
year. At the same time gross asking rates slipped down an-
other 11% to $1.21 per sf.

Commercial Sales continued to pick up from the stagnant
first half of 2009 with 24 sales occurring in the last two
quarters, bringing the total to 32 for the year. Evenwith this
increased activity in the second half, the number of sales
was still down 45% from 2008, which was a very slow year,

and 58%below the average of
76 sales annually from 2004-
2007. The following four sales
accounted for about half of
the total volume in 2009: the
office building at 1111 Cha-
pala St ($11.3M); the land at
5333 Hollister Ave ($10.0M);
the office building at 1101
Anacapa St ($8.8M); and the
retail building at 1200 State St
($6.7M). There continues to

be a shortage of financing available to investors, andmost
of the sales last year went to cash buyers or owner-users.
With tight credit the new norm, investors have become
more risk averse, andwe have seen a shift in expected cap-
italization rates from 4-5% a few years ago to 6-7%. Mean-
while, as the recession enters its third year, some owners
who have been holding out for a recovery in buyer de-
mandwill soon find their loans coming due. As a result, we
expect to see more sellers bringing property to market in
2010.

For a thorough analysis of themultifamily salesmarket, see
pages 7 & 8 of this review.

Looking Ahead

Is the worst of the “great recession”behind us? According
to most experts it’s still too soon to say for sure. The pri-
mary engine of the national economy, the American con-
sumer, is still running in low gear. The financial system is
clearly in better shape than a year ago but is still retooling.
While 2009 saw a surprising number of leases signed,many
of them were relatively short term, “band-aid” leases that
will expire in 2010 or 2011. Which means many tenants
and landlords will have more tough decisions to make in
the coming year.

Taking all of the current trends into consideration, we are
not expecting dramatic growth in the local commercial
markets this year. For leasing, 2010 will look similar to
2009, with market friction driving steady leasing activity
while vacancy remains relatively high and rental rates re-
main relatively low. We do expect a modest increase in
properties for sale in 2010, which should translate tomore
completed transactions, though not dramatically so. While
the coming year may not bring a major recovery to our
localmarkets, it bears repeating that compared to other lo-
cations, the South Coast is still in good shape. And there
are plenty of enticing opportunities out there for those
willing and able to make a move.

Our Door Is Always Open

This remains a challenging market for most people with a
vested interest in commercial real estate, and making in-
formed decisions now can make all the difference down
the road. Please contact us any time to discuss your needs.
We would be happy to offer the benefit of our experience.

3700 State Street, Suite 240 • Santa Barbara, CA 93105
TEL: (805) 563-2111 • FAX: (805) 898-4360 • HayesCommercial.com

Year End Review - 2009 | Page 2

Industrial
Vacancy: 5.9%

Available Space: +44%

Gross Absorption: +3%

Asking Rates: -10%

Actual Rates: -7%

Change percentages are since 1/1/2009
Figures are for the entire South Coast

Retail
Vacancy: 2.1%

Available Space: +20%

Gross Absorption: +27%

Asking Rates: -12%

Actual Rates: -33%

Change percentages are since 1/1/2009
Figures are for the entire South Coast
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ter, the South Coast saw big
chains such as Ross and ANGL
taking spaces during 2009. In
the absence of major national
tenant activity smaller chains
and local “mom and pop”
stores such as So Good Jew-
elry, Step N’ Out, and The
Closet took advantage of the
low-demand environment to
improve their locations at his-
torically low rental rates. Santa

Barbara has seen a sharp reduction in achieved rates as
they fell 32.3% in 2009 (rents along the 300 to 1200 block
of State Street fell 19.8% in 2009 to $3.45 GR per sf ). With
holiday sales better than expected and consumer confi-
dence figures up for the past twomonths, retailers have re-
newed cause for hope heading into 2010.

The market for industrial space by now has swung clearly
in the favor of tenants, with more space available than we
have seen since at least 2001. Unfortunately, in this econ-
omy there seem to be few large tenants willing or able to
capitalize on the opportunities. The current industrial va-
cancy rate of 5.9% even surpasses the high levels of 2002-
2003 when the departure of DuPont, Applied Magnetics
and Joslyn put a total of 316,000 sf on themarket. The cur-
rent increase in available space includes 63,921 sf at 1026-
1030 Cindy Lane in Carpinteria. Mirroring the trend seen in
the other leasing sectors, vacancy was up despite the fact
that 24% more leases were signed in 2009 than the prior
year. At the same time gross asking rates slipped down an-
other 11% to $1.21 per sf.

Commercial Sales continued to pick up from the stagnant
first half of 2009 with 24 sales occurring in the last two
quarters, bringing the total to 32 for the year. Evenwith this
increased activity in the second half, the number of sales
was still down 45% from 2008, which was a very slow year,

and 58%below the average of
76 sales annually from 2004-
2007. The following four sales
accounted for about half of
the total volume in 2009: the
office building at 1111 Cha-
pala St ($11.3M); the land at
5333 Hollister Ave ($10.0M);
the office building at 1101
Anacapa St ($8.8M); and the
retail building at 1200 State St
($6.7M). There continues to

be a shortage of financing available to investors, andmost
of the sales last year went to cash buyers or owner-users.
With tight credit the new norm, investors have become
more risk averse, andwe have seen a shift in expected cap-
italization rates from 4-5% a few years ago to 6-7%. Mean-
while, as the recession enters its third year, some owners
who have been holding out for a recovery in buyer de-
mandwill soon find their loans coming due. As a result, we
expect to see more sellers bringing property to market in
2010.

For a thorough analysis of themultifamily salesmarket, see
pages 7 & 8 of this review.

Looking Ahead

Is the worst of the “great recession”behind us? According
to most experts it’s still too soon to say for sure. The pri-
mary engine of the national economy, the American con-
sumer, is still running in low gear. The financial system is
clearly in better shape than a year ago but is still retooling.
While 2009 saw a surprising number of leases signed,many
of them were relatively short term, “band-aid” leases that
will expire in 2010 or 2011. Which means many tenants
and landlords will have more tough decisions to make in
the coming year.

Taking all of the current trends into consideration, we are
not expecting dramatic growth in the local commercial
markets this year. For leasing, 2010 will look similar to
2009, with market friction driving steady leasing activity
while vacancy remains relatively high and rental rates re-
main relatively low. We do expect a modest increase in
properties for sale in 2010, which should translate tomore
completed transactions, though not dramatically so. While
the coming year may not bring a major recovery to our
localmarkets, it bears repeating that compared to other lo-
cations, the South Coast is still in good shape. And there
are plenty of enticing opportunities out there for those
willing and able to make a move.

Our Door Is Always Open

This remains a challenging market for most people with a
vested interest in commercial real estate, and making in-
formed decisions now can make all the difference down
the road. Please contact us any time to discuss your needs.
We would be happy to offer the benefit of our experience.

3700 State Street, Suite 240 • Santa Barbara, CA 93105
TEL: (805) 563-2111 • FAX: (805) 898-4360 • HayesCommercial.com
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Industrial
Vacancy: 5.9%

Available Space: +44%

Gross Absorption: +3%

Asking Rates: -10%

Actual Rates: -7%

Change percentages are since 1/1/2009
Figures are for the entire South Coast

Retail
Vacancy: 2.1%

Available Space: +20%

Gross Absorption: +27%

Asking Rates: -12%

Actual Rates: -33%

Change percentages are since 1/1/2009
Figures are for the entire South Coast
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