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2014 %&Share Growth&
Cheese&and&Cheese&Alternatives $3,708 7.2% 3.9%

Coffee,&Coffee&Substitutes,&and&Cocoa $3,476 6.8% 10.2%

Frozen/Refrigerated&Meat/Poultry/Seafood $3,189 6.2% 12.6%

Chips,&Pretzels,&and&Snacks $3,112 6.1% 11.6%

Bread&and&Baked&Goods $2,351 4.6% 8.0%

Candy&and&Individual&Snacks $2,082 4.1% 12.8%

Condiments,&Dressings&and&Marinades $1,754 3.4% 5.9%

Frozen&Lunch&and&Dinner&Entrees $1,666 3.3% 8.9%

Yogurt&and&Kefir $1,568 3.1% 9.7%

Nuts,&Seeds,&Dried&Fruit,&and&Vegetables $1,339 2.6% 2.4%
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/&!h&M$!A)6%2g.!4/6.&!$5)O46/$+2%,!'6&/.'+!+'&*6'%!'+2!)67'+/5!5*%/+'6,!
5$+&$6>j!=M$!4/6.&!0*/%2/+7!/+!&M$!4))2!4)5*.$2!/+2*.&6/'%!9'6D!/.!'+!
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'76/5*%&*6'%!96)2*5&.!76)A+!'+2!96)2*5$2!/+!&M$!4))2.M$2m0$4)6$!
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9M'.$!)4!/+46'.&6*5&*6$!/+!'!4)*6O9M'.$!9%'+>!!
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8*0%/5!S'&$6!1,.&$E!! Y!!
8*0%/5!1$A$6!A/&M!C2$L*'&$!('9'5/&,!! Y!!
Y!8M'.$!W%$5&6/5/&,!! Y!!
()EE$65/'%!)6!K+2*.&6/'%!V$/7M0)6M))2!! Y!!
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;*/%2/+7!U]]]!.>4>!&)!"<]]]!.>4>!^$X/.&/+7!0*/%2/+7!)6!E'X!4)6!%)&`!!<!
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Item Method Factor Bldg.1Total
Soft1Costs
Developer1Overhead1Costs
Accounting1Reserve Per1Building 1,50011111111111 $1,500
Administrative1Miscellaneous Per1Building 1,50011111111111 $1,500
Developer1Fee %1of1Total1Costs 4.0% $20,732
SubTotal1Developer1Overhead1Costs $23,732
Financing1Costs
Bank1Appraisal Per1Loan 3,500$111111111 $3,500
Bank1Inspections Per1Loan 2,500$111111111 $2,500
Permanent1Loan1Origination1Fee %1of1Loan1Amount 1% $4,550
Construction1Loan1Interest Interest1Rate1&1ETC $11,691
Construction1Loan1Origination1Fee %1of1Loan1Amount 1% $5,308
Miscellaneous1Loan1Fees %1of1Loan1Amount 1% $5,308
SubTotal1Financing1Costs $32,857
Taxes1&1Fees
Fees Per1Building 2,000$111111111 $2,000
Property1Tax Delta1County1Assessor 5.85% $12,870
SubTotal1Taxes1&1Fees $14,870
Studies1&1Design
ALTA1Survey Per1Parcel1/1Building 5,000$111111111 $5,000
Architecture1&1Design %1of1Hard1Costs 4.50% $23,324
Civil1Engineering1Offsite %1of1Roadwork1Costs 4.00% $1,405
Civil1Engineering1Onsite %1of1Hard1Costs 0.75% $3,887
Environmental1Study Per1Parcel1/1Building 1,500$111111111 $1,500
Geotechnical1Investigation Per1Parcel1/1Building 4,000$111111111 $4,000
Traffic1Study Per1Parcel1/1Building 600$111111111111 $600
SubTotal1Studies1&1Design $39,716
Risk1Mitigation
Builder's1Risk1Insurance %1of1Hard1Costs 0.75% $3,887
Legal1Fees Per1Building 5,000$111111111 $5,000
Performance1&1Completion1Bond 1% $5,183
Property,1Liability,1&1Casualty1Insurance %1of1Hard1Costs 0.25% $1,296
Title1Policy1&1Updates Per1Parcel1/1Building 500$111111111111 $500
SubTotal1Risk1Mitigation $15,866
SubTotal1Soft1Costs $127,041
Soft1Cost1Contingency %1of1Soft1Costs1SubTotal 5.0% $5,315
Total1Soft1Costs $132,357
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Table	17:	Sources	and	Uses	of	Funds	
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Table	20	below	highlights	the	projected	sources	and	uses	of	funds	
for	this	project.	

	
!"#$%&'()&*+,-.%/&"01&2/%/&+3&4,01/&

Assuming	a	maximum	debt	to	value	ratio	on	the	finished	project	of	
60%	leads	to	an	equity	requirement	of	$189,720	and	$284,580	in	
debt.	This	is	also	equivalent	to	a	76%	debt	to	value	ratio	on	the	
purchase	of	the	building	alone.	This	loan	would	require	annual	debt	
service	payments	of	$23,976	or	$1,998	per	month	assuming	a	20-
year	term	at	5.75%.	This	is	equivalent	to	an	annual	debt	service	
payment	of	$1.22	per	SF.	This	is	cheaper	than	the	warehouse	space	
currently	available	for	lease	in	Delta	County	at	$1.51	per	SF	and	
significantly	cheaper	than	the	new	construction	price	of	$4.26;	
however,	it	is	also	a	lower	quality	product.	

Equipment	Cost	
The	equipment	required	for	a	food	manufacturing	facility	varies	
greatly	from	product	to	product.	In	order	to	derive	a	cost	estimate,	
equipment	needs	for	a	jam/sauce	manufacturer	have	been	
identified.	These	needs,	listed	in	the	tables	below,	include	sorting,	
processing,	cooking,	bottling	and	packaging.	Also	included	are	
general	kitchen,	warehouse,	safety,	and	mechanical	equipment.	
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Table	21:	Food	Processing	Equipment	
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Table	22:	Other	Equipment	
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Table	23:	Total	Equipment	Cost	
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9GGI!=&?.!?3!#:J#I!A&)!,+@+.!B+?),!A&)!3<+!3&3?=!
+01-(2+.3!*&,3!&A!5FKG7"K6!=+?',!3&!?.!?..1?=!
+01-(2+.3!*&,3!&A!58#E:!

!

!"#$"%&'%()*#+"'&#",(-.+*/0123&45*'.
)&6#*,,"'*73608"9*.:0"';08*#3/&.:0123&45*'. < =>?? =>??
@&/*0","/506:6.*5 < =ABC?? =ABC??
8*#3/&.:0#"5*/"60D&.+057'&.7/ < =<>B??? =<>B???
E,*"'&'%08344,&*6 < =F?? =F??
G"';0H/3#$ > =IC =<J?
)"&'.*'"'#*0.77,60"';064"/*04"/.6 < =JB??? =JB???
!",,*.0K"#$6B0>0<(>0.7'0#"4"#&.:05"'3",074*/".&7' > =L?? =F??
!",,*.0/"#$&'% < =<CB??? =<CB???
M&/0#754/*667/0N0FN<?0+4B0*O#,3;&'%04&4&'% < =>B??? =>B???
P7750E77,&'%(P*%/&%*/".&7' < =JCB??? =JCB???
Q".*/0+*".*/0D&.+06.7/"%*06:6.*5B0>C?0%",R04*/0+73/0#"4R0%"609&/*;0 < =FB??? =FB???
8.*"50%*'*/".7/0N0>?NJ?0+4R < =JCB??? =JCB???
)&6#*,,"'*7360123&45*'. < =<B??? =<B???
S".#+0E7;*04/&'.*/B0*O#,3;&'%0#7543.*/ < =CB??? =CB???
S7O0."4&'%05"#+&'* < =IB??? =IB???
G*".08*",0N0;73T,*0#+"5T*/0ND(5"40#"4"T&,&.: < =FB??? =FB???
U"T*,0M44,&#".7/0N0K"/60"';0T7..,*6 < =IB??? =IB???
8+/&'$0.3''*, < =JBJ?? =JBJ??
@&,,*/0VT7..,&'%05"#+&'*W < =FBXC? =FBXC?
HD&6.0-99(E"44*/ < =CB??? =CB???
H7.",0!"#$"%&'%()*#+"'&#",(-.+*/0123&45*'. =<ILBLF?

!"#$%&'()*+,-.#&/"0#
!"#$%&1""2&34"5-00*.6&'()*+,-.# 789:;<=8
!"#$%&3$5>$6*.6?@-5A$.*5$%?B#A-4&'()*+,-.# 7=CD;D<E
!"#$%&'()*+,-.#&/"0# 7DFE;9F8



!

!

"#!

$%&'()*+,!-./,&)!

01)&+)*(2!3&(4&!5&6&+.&!
72)81.,8!/&)(*24!19!9.22:)*;&!2&(4&!(''(+,&;&+)4!91'!(!9.22<!&=.*%%&/!
911/!;(+.9(>).'*+,!9(>*2*)<!('&!.+(6(*2(?2&@!48('&/!A*)>8&+!81.'2<!
'()&4!>(+!?&!.4&/!(4!(!%'1B<!91'!>1;%&)*)*6&!2&(4&!%'*>*+,C!D8&!
;&/*(+!%'*>&!91'!48('&/!A*)>8&+!4%(>&!)8()!E&!*/&+)*9*&/!'(+,&/!
9'1;!FG!%&'!81.'!)1!F"H!%&'!81.'!E*)8!(!;&/*(+!'()&!19!
(%%'1B*;()&2<!FIJC!-&>(.4&!)8*4!%'16*/&4!&B>2.4*6&!(>>&44!)1!1+&!
)&+(+)@!*)!*4!(44.;&/!)8()!(!'()&!42*,8)2<!8*,8&'!)8(+!)814&!199&'&/!?<!
48('&/!A*)>8&+4!>1.2/!?&!(>8*&6&/C!7)!F"KL8'@!)8&!&=.*6(2&+)!
;1+)82<!2&(4&!'()&!91'!MH!81.'4!%&'!E&&A!(>>&44!(+/!KH!E&&A4!%&'!
<&('!E1.2/!?&!FJ@JJJC!D8*4!*4!(44.;&/!)1!?&!(+!(22!*+!>14)!91'!)8&!
)&+(+)C!

D(?2&!"M!?&21E!/&%*>)4!)8&!&B%&>)&/!1%&'()*+,!'&6&+.&!91'!)8&!
9(>*2*)<!)(A*+,!*+)1!(>>1.+)!&B%&+4&4!(+/!%1)&+)*(2!6(>(+><C!D8*4!
*+>1;&!*4!%'1N&>)&/!)1!?&!F""@KO"C!

!
!"#$%&'()&*+%,"-./0&1/234%&

! !

!"#$%
&'$(')*'+',-'
.",#/%0)&'$(')1$#' 23222)))) 23222))))))))))))
4,,-$%)&'$(')*$#' 253556) 253556))))))))))
&'$(')*'+',-' 253556))))))))))
7$8$,80 69::; <3=::))))))))))))
>??'8#@+')A1"(()B,8"C' 2D3E56))))))))))
>FG',('(
.$,$H'C',#I.$@,#',$,8' 29E:; J3=::))))))))))))
*'G%$8'C',#)*'('1+'()KLIMNO :9JE J32E:))))))))))))
P1"G'1#0)!$F)K;)"?)Q"(#O J9E:; JJ32D=))))))))))
B,(-1$,8')K;)"?)Q"(#O :9J<; 5J:)))))))))))))))
!"#$%)>FG',('( JE3:2=))))))))))
R'#)SG'1$#@,H)B,8"C' <<3E6<)))))))))
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!

"P!

5&).'+!1+!Q+6&4);&+)!R!S&E!T1+4)'.>)*1+!
D(?2&!"K!?&21E!8*,82*,8)4!)8&!%'1N&>)&/!'&).'+!1+!*+6&4);&+)!91'!)8*4!
%'1N&>)C!744.;*+,!(!'(;%!.%!%&'*1/!/.'*+,!<&('!I!)1!(>8*&6&!
4)(?*2*U()*1+!1>>.%(+><!(+/!(!4(2&!()!)8&!&+/!19!9*6&!<&('4!E*)8!)8&!
?.*2/*+,!(%%'&>*()*+,!()!"V!%&'!<&('!(+/!&=.*%;&+)!/&%'&>*()*+,!()!

IHV!%&'!<&('!<*&2/4!(+!(+)*>*%()&/!Q55!16&'!)8()!%&'*1/!19!:OVC!Q+!
(//*)*1+!)1!)8&!*+*)*(2!&=.*)<!1.)2(<!19!FJHJ@JHG@!1%&'()*1+(2!
481')9(224!19!(%%'1B*;()&2<!FIHHA!E1.2/!+&&/!)1!?&!>16&'&/C!

!

!
!"#$%&'5)&6%-7,/&3/&1/8%9-4%/-&:&;%<&=3/9-,72-.3/&

! !

Year 0 1 2 3 4 5 Exit
Revenue
Building7Revenue 39,996$77777777 40,796$77777777 41,612$77777777 42,444$77777777 43,293$77777777 837,194$777777
Equipment7Revenue A$77777777777777 A$77777777777777 A$77777777777777 A$77777777777777 A$77777777777777 245,147$777777
Total7Revenue A$77777777777777 39,996$77777777 40,796$77777777 41,612$77777777 42,444$77777777 43,293$77777777 1,082,340$777
Vacancy 100% 47% 6% 6% 6% 6% 0%
Total7Gross7Revenue A$77777777777777 21,198$77777777 38,348$77777777 39,115$77777777 39,897$77777777 40,695$77777777 1,082,340$777
Expenses
Equity 303,309$777777
Expenses 15,034$77777777 15,335$77777777 15,641$77777777 15,954$77777777 16,273$77777777 A$77777777777777
Total7Expenses 303,309$777777 15,034$77777777 15,335$77777777 15,641$77777777 15,954$77777777 16,273$77777777 A$77777777777777
Net7Operating7Income (303,309)$77777 6,164$7777777777 23,014$77777777 23,474$77777777 23,943$77777777 24,422$77777777 1,082,340$777
Debt7Service 125,380$777777 125,380$777777 125,380$777777 125,380$777777 125,380$777777 449,843$777777
Net7Income (303,309)$777 (119,216)$777 (102,367)$777 (101,907)$777 (101,437)$777 (100,958)$777 632,497$7777
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"G!

5&).'+!1+!Q+6&4);&+)!R!W&(/1E!X12/!-.*2/*+,!
D(?2&!"O!?&21E!8*,82*,8)4!)8&!%'1N&>)&/!'&).'+!1+!*+6&4);&+)!91'!)8&!
%.'>8(4&!(+/!'&+16()*1+!19!)8&!W&(/1E!X12/!?.*2/*+,C!744.;*+,!(!
'(;%!.%!%&'*1/!/.'*+,!<&('!I!)1!(>8*&6&!4)(?*2*U()*1+!1>>.%(+><!(+/!
(!4(2&!()!)8&!&+/!19!9*6&!<&('4!E*)8!)8&!?.*2/*+,!(%%'&>*()*+,!()!"V!

%&'!<&('!(+/!&=.*%;&+)!/&%'&>*()*+,!()!IHV!%&'!<&('!<*&2/4!(+!
(+)*>*%()&/!Q55!16&'!)8()!%&'*1/!19!:I#VC!D8&!21E&'!'&).'+!*4!/.&!)1!
4;(22&'!%'1%&')<!6(2.&!,(*+4!16&'!)8&!%&'*1/!,*6&+!)8&!21E&'!4)(')*+,!
6(2.&C!Q+!(//*)*1+!)1!)8&!*+*)*(2!&=.*)<!1.)2(<!19!FIPG@#"H@!1%&'()*1+(2!
481')9(224!19!(%%'1B*;()&2<!FPK@HHH!E1.2/!+&&/!)1!?&!>16&'&/C!

!

!"#$%&'>)&6%-7,/&3/&1/8%9-4%/-&:&;%<&=3/9-,72-.3/&
!

Q+!?1)8!4>&+('*14@!)8&!9(>*2*)<!E1.2/!+&&/!)1!?&!4.?4*/*U&/!/.'*+,!*)4!
1%&'()*1+!*+!1'/&'!)1!%'16*/&!(!>1;%&)*)*6&!2&(4&!'()&!)1!(!)&+(+)C!
D8&!21E&'!>14)!19!)8&!W&(/1E!X12/!?.*2/*+,!2*;*)4!?1)8!)8&!
/1E+4*/&!(+/!.%4*/&!%1)&+)*(2!19!)8&!%'1N&>)!*+!>1;%('*41+!)1!+&E!
>1+4)'.>)*1+C!

Year 0 1 2 3 4 5 Exit
Revenue
Building7Revenue 39,996$77777777 40,796$77777777 41,612$77777777 42,444$77777777 43,293$77777777 523,665$777777
Equipment7Revenue @$77777777777777 @$77777777777777 @$77777777777777 @$77777777777777 @$77777777777777 245,147$777777
Total7Revenue @$77777777777777 39,996$77777777 40,796$77777777 41,612$77777777 42,444$77777777 43,293$77777777 768,812$777777
Vacancy 100% 47% 6% 6% 6% 6% 0%
Total7Gross7Revenue @$77777777777777 21,198$77777777 38,348$77777777 39,115$77777777 39,897$77777777 40,695$77777777 768,812$777777
Expenses
Equity 189,720$777777
Expenses 12,022$77777777 12,263$77777777 12,508$77777777 12,758$77777777 13,013$77777777 @$77777777777777
Total7Expenses 189,720$777777 12,022$77777777 12,263$77777777 12,508$77777777 12,758$77777777 13,013$77777777 @$77777777777777
Net7Operating7Income (189,720)$77777 9,176$7777777777 26,085$77777777 26,607$77777777 27,139$77777777 27,682$77777777 768,812$777777
Debt7Service 111,026$777777 111,026$777777 111,026$777777 111,026$777777 111,026$777777 449,843$777777
Net7Income (189,720)$777 (101,850)$777 (84,940)$77777 (84,419)$77777 (83,886)$77777 (83,344)$77777 318,969$7777
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!

JH!

Q+>&+)*6&4!
Y('*1.4!*+>&+)*6&!%'1,'(;4!('&!(6(*2(?2&!)1!(44*4)!E*)8!)8&!
/&6&21%;&+)!19!(!911/!;(+.9(>).'*+,!8.?C!!Z[\7!199&'4!(!+.;?&'!19!
%'1,'(;4!*+>2./*+,!)8&!91221E*+,]!

• Y(2.&!7//&/!0'1/.>&'!X'(+)!%'16*/&4!,'(+)!9.+/*+,!19!.%!)1!F#KA!
91'!%2(++*+,!(+/!F"KHA!91'!E1'A*+,!>(%*)(2@!+1)!)1!&B>&&/!KHV!19!
)1)(2!%'1N&>)!>14)4^!

• 5.'(2!-.4*+&44!_+)&'%'*4&!X'(+)!`5-_Xa!%'16*/&4!9.+/*+,!91'!
%8<4*>(2!*+9'(4)'.>).'&!(+/!9(>*2*)*&4^!

• 5.'(2!-.4*+&44!$%%1').+*)<!X'(+)!`5-$Xa!%'16*/&4!4.%%1')!91'!
911/!%'1>&44*+,@!;('A&)*+,@!(+/!)&>8+*>(2!(44*4)(+>&^!(+/!

• [%&>*(2)<!T'1%!-21>A!X'(+)!`[T-Xa!%'16*/&4!4.%%1')!)1!&+8(+>&!
)8&!>1;%&)*)*6&+&44!19!9'.*)4@!6&,&)(?2&4@!)'&&!+.)4@!/'*&/!9'.*)4@!
81')*>.2).'&@!(+/!+.'4&'<!>'1%4!`*+>2./*+,!921'*>.2).'&a^!

!

D8&![)()&!%'16*/&4!(!5.'(2!_>1+1;*>!\&6&21%;&+)!Q+*)*()*6&!`5_\Qa!
,'(+)!%'1,'(;!)8'1.,8!)8&!\&%(');&+)!19!31>(2!799(*'4!`\$37a!(+/!
)8&!$99*>&!19!_>1+1;*>!\&6&21%;&+)!(+/!Q+)&'+()*1+(2!D'(/&!`$_\QDa!
19!.%!)1!FKHHAC!!D8*4!>1.2/!?&!(+1)8&'!%1)&+)*(2!41.'>&!19!>(%*)(2!
9*+(+>*+,C!!_\7!(241!%'16*/&4!,'(+)!9.+/*+,!)8'1.,8!)8&*'!0.?2*>!
b1'A4!(+/!_>1+1;*>!7/N.4);&+)!%'1,'(;4!)8()!>(+!?&!.)*2*U&/!*+!(+!
(,'*>.2).'(2!%'1/.>)*1+!(>>&2&'()1'C!_\7!9.+/&/!F"C"!;*22*1+!)1!(!
4*;*2('2<!%.'%14&/!%'1N&>)!2(4)!<&('C!!!

[&>.'*+,!4.99*>*&+)!,'(+)4!)1!>16&'!)8&!?.*2/*+,!(+/!&=.*%;&+)!>14)4!
E*22!(221E!)8&!9(>*2*)<!)1!?&!4&29:4.4)(*+*+,C!!

[)'()&,<!
74!/*4>.44&/!(?16&@!)8&!%'1%14&/!%'1N&>)!E1.2/!4&&A!)1!*/&+)*9<!(!
4*+,2&!.4&'!91'!)8&!;(+.9(>).'*+,!9(>*2*)<C!Q/&(22<@!)8*4!E1.2/!?&!(!
;&/*.;!4*U&/!911/!;(+.9(>).'&'!)8()!E1.2/!2*A&!)1!)(%!*+)1!\&2)(c4!

4)'1+,!(,'*>.2).'(2!>1;;.+*)<C!72)&'+()*6&2<@!(!>1:%(>A&'!)8()!E1.2/!
;(+.9(>).'&!(+/!%(>A(,&!%'1/.>)4!91'!1)8&'!&+)'&%'&+&.'4!>1.2/!?&!
'&>'.*)&/!*+)1!)8&!9(>*2*)<C!\.'*+,!(+!*+)&'6*&E!E*)8!)8&!/*'&>)1'!19!
)8&!d*)>8&+!T11%@!(!48('&/!A*)>8&+!(+/!>1:%(>A*+,!9(>*2*)<!*+!
-'11;9*&2/@!T$@!)8&!%1)&+)*(2!91'!4.>8!(+!(''(+,&;&+)!E(4!/*4>.44&/!
(+/!41;&!*+)&'&4)!E(4!&B%'&44&/C!e*+(22<@!(!)8*'/!1%)*1+!E1.2/!?&!)1!
%.'4.&!(!4*;*2('!;1/&2!)1!)8&!-2.&!W1.+)(*+![)()*1+!(+/!*/&+)*9<!
4&6&'(2!&+)'&%'&+&.'4!E*)8!4;(22&'!4%(>&!+&&/4!E81!E1.2/!2&(4&!1.)!
(!%1')*1+!19!)8&!9(>*2*)<!(+/!48('&!)8&!A*)>8&+!(+/!41;&!19!)8&!1)8&'!
9(>*2*)*&4C!!

Q+!1'/&'!)1!'&>'.*)!(!;&/*.;!4*U&/!911/!;(+.9(>).'&'!)1!)8&!9(>*2*)<@!
4*,+*9*>(+)!&991')!E1.2/!+&&/!)1!?&!.+/&')(A&+!)1!6*4*)!)'(/&!481E4!
(+/!1)8&'!*+/.4)'<!,()8&'*+,4!)1!4&22!&+)'&%'&+&.'4!1+!)8&!?&+&9*)4!
19!)8&!9(>*2*)<!(+/!)8&!>1;;.+*)<C!D8&!2(',&4)!)'(/&!481E4!)8()!>()&'!
)1!4.>8!911/!;(+.9(>).'&'4!*+>2./&!)8&!S().'(2!0'1/.>)4!_B%1@!)8&!
e(+><!e11/4![81E@!(+/!21>(22<@!)8&!S().'(22<!-1.2/&'!0*)>8![2(;C!!

S().'(2!0'1/.>)4!_B%1!b&4)!

!

D8*4!)'(/&!481E!91>.4&/!1+!+().'(2!911/4!(+/!1)8&'!%'1/.>)4!E(4!
91.+/&/!IGPIC!Q)!9&().'&4!16&'!1+&!;*22*1+!4=.('&!9&&)!19!&B8*?*)*1+!
4%(>&@!16&'!#I@HHH!())&+/&&4!(+/!"@#HH!&B8*?*)1'4C!!D8&!+&B)!481E!



!

!

JI!

E*22!)(A&!%2(>&!W('>8!IH:IJ@!"HIO!()!)8&!7+(8&*;!T1+6&+)*1+!T&+)&'!
*+!7+(8&*;@!T(2*91'+*(C!
!
e(+><!e11/![81E!

!

b*+)&'!e(+><!e11/![81E!*4!)8&!2(',&4)!4%&>*(2)<!911/!)'(/&!&6&+)!1+!
)8&!b&4)!T1(4)!(+/!*4!(!481E>(4&!19!*+/.4)'<!*++16()*1+C!Q)!9&().'&4!
;1'&!)8(+!PH@HHH!%'1/.>)4@!IG@HHH!?.<&'4@!(+/!I@MHH!&B8*?*)1'4C!
D8&!+&B)!481E!E*22!)(A&!%2(>&!*+![(+!e'(+>*4>1!f(+.('<!I#:IG@!"HIOC!

Q+!(//*)*1+!)1!)8&!E*+)&'!481E@!)8&'&!*4!)8&![.;;&'!e(+><!e11/!
[81E!*+!S&E!g1'A!T*)<C!D8*4!*4!)8&!2(',&4)!4%&>*(2)<!911/!)'(/&!&6&+)!
*+!S1')8!7;&'*>(C!Q)!?'*+,4!4%&>*(2)<!911/h4!)1%!;(+.9(>).'&'4@!
?.<&'4@!(+/!)81.,8)!2&(/&'4!)1,&)8&'!.+/&'!1+&!'119!91'!)8'&&!/(<4!
9'1;!f.+&!"O!R!"P@!"HIOC!D8&!481E!9&().'&4!;1'&!)8(+!IPH@HHH!
%'1/.>)4@!"K@HHH!?.<&'4@!(+/!"@KHH!&B8*?*)1'4C!

S().'(22<!-1.2/&'!
S().'(22<!-1.2/&'c4!7++.(2!0*)>8![2(;!i!0(')<!%'16*/&4!(!6&+.&!91'!
"K!&+)'&%'&+&.'4!)1!%*)>8!)8&*'!<1.+,!>1;%(+<!)1!(!%(+&2!19!
'&>1,+*U&/!&B%&')4C!Q)!*4!(+!1%%1').+*)<!)1!;&&)!%'1;*4*+,!911/!

&+)'&%'&+&.'4!E81!('&!N.4)!4)(')*+,!1.)!(+/!('&!211A*+,!91'!
1%%1').+*)*&4C!

722!19!)8&4&!*+/.4)'<!&6&+)4!%'16*/&!)8&!T1.+)<!(+!1%%1').+*)<!)1!,&)!
*+!9'1+)!19!911/!;(+.9(>).'&'4!(+/!%'1;1)&!)8&!?&+&9*)4!19!21>()*+,!
*+!)8&!T1.+)<C!7+!(,,'&44*6&!'&>'.*);&+)!>(;%(*,+!E*22!?&!+&>&44('<!
)1!*/&+)*9<!%1)&+)*(2!)&+(+)4!E*)8!8*,8!N1?!,'1E)8!%1)&+)*(2!91'!)8&!
>1;;.+*)<C!

T1+>2.4*1+!
D8&!,'1E*+,!/&;(+/!91'!4%&>*(2)<!911/4!+()*1+E*/&!(+/!*+!T121'(/1!
4%&>*9*>(22<!%'16*/&4!(+!1%%1').+*)<!91'!+&E!911/!;(+.9(>).'&'4!)1!
&+)&'!)8&!;('A&)!(+/!%(')*>*%()&!*+!)8()!,'1E)8C!\&2)(!T1.+)<c4!
4)'1+,!(,'*>.2).'(2!?(4&!(+/!.+*=.&!%14*)*1+!(4!(!%'*;&!9'.*)!,'1E&'!
*+!)8&![)()&!%'16*/&4!(!+*>8&!)8()!&+)'&%'&+&.'4!>(+!)(A&!(/6(+)(,&!
19C!D8&!%1)&+)*(2!)1!>(%*)(2*U&!1+!>1+4.;&'!/&;(+/!91'!1',(+*>!(+/!
21>(2!911/4!(241!%'16*/&4!1%%1').+*)*&4!*+!)8*4!4%(>&C!!

D8&!/&6&21%;&+)!19!(!911/!;(+.9(>).'*+,!8.?!*+!\&2)(!T1.+)<!
E1.2/!'&=.*'&!,'(+)!4.?4*/*&4!*+!1'/&'!)1!>'&()&!(!4&29:4.4)(*+*+,!
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