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SS !"#$%&''(%)!*+%*+$%,-.*%/01-*$-%$2!34"%45%
40-%54-6$-%"$).7$8$-9%*+$%!"#$%&#'(&))*"'
+",&-+."9%:$"*.4"%;4<<7$%=%>..4#!1*$.%+1.%
<-$<1-$2%1"%1""017%-$?!$)%45%<-1#3#$%

?170134".%*+1*%)$%<$-54-6$2%20-!"@%*+$%<-$?!40.%
A$1-B%&'&'%)1.%<1-3#071-7A%#+177$"@!"@%54-%177%
<-1#3#$.%1.%*+$%<1"2$6!#%+12%<-1#3#$.%.+0C"@%
24)"%1"2%17*$-!"@%*+$%)1A%#1-$%)1.%2$7!?$-$2%54-%
64.*%45%*+$%A$1-B%%

D+1"E5077A9%64.*%<-1#3#$.%-$F40"2$2%$G*-$6$7A%)$77%
!"%&'&H%1I$-%*+$%<1"2$6!#%-$71*$2%.+0*J24)".%)$-$%
7!I$2%*+1"E.%!"%<1-*%*4%@4?$-"6$"*%.36070.9%74)%
0"$6<74A6$"*9%1"2%-!.!"@%+46$%?170$.B%K0$%*4%*+!.%
-$61-E1F7$%-$#4?$-A9%64.*%45%*+$%?170134"%6$*-!#.%
5-46%&'&H%1-$%/0!*$%#46<1-1F7$%*4%<-$?!40.%A$1-.B%

D+$%!"54-6134"%<-$.$"*$2%!"%*+!.%-$<4-*%!.%#46<!7$2%
5-46%.$?$-17%+!@+J7$?$7%.*13.3#.%$G*-1#*$2%5-46%*+$%
4-*+424"3#%?170134".%)$%#46<7$*$2%!"%&'&HB%L1"A%
<-1#3#$%4)"$-.%+1?$%*472%0.%*+$A%,"2%*+!.%21*1%0.$507%
*4%F$"#+61-E%*+$!-%!"2!?!2017%<-1#3#$%1"2%*+$%
!"54-6134"%@!?$"%!.%4I$"%-$5$-$"#$2%!"%*+$%
4-*+424"3#%.<$#!17*AB%%

M1.*%A$1-9%:$"*.4"%;4<<7$%=%>..4#!1*$.%#46<7$*$2%1%
*4*17%45%NO%4-*+424"3#%<-1#3#$%?170134".B%P"%*+!.%
-$<4-*9%)$%)!77%-$?!$)%*+$%1?$-1@$.%45%*+$.$%NO%
<-1#3#$%?170134".9%4Q$-!"@%1%)!"24)%!"*4%*+$%

#0--$"*%?170$.%45%4-*+424"3#%<-1#3#$.%1.%.$$"%FA%40-%
#46<1"AB%%

D+$%1?$-1@$.9%!"54-6134"9%1"2%!".!@+*.%<0F7!.+$2%!"%
*+!.%1-3#7$%4Q$-%1%.*13.3#177A%-$<-$.$"*13?$%?!$)%45%
*+$%4-*+424"3#%<-1#3#$.%40-%*$16%?170$2%!"%*+$%
&'&H%#17$"21-%A$1-B%R7$1.$%"4*$%*+1*%*+$.$%?170$.%1-$%
54-%*-12!34"179%24#*4-J*4J24#*4-%<-1#3#$%*-1".1#34".%
-1*+$-%*+1"%KST%4-%TST%*-1".1#34".B%D+$-$%1-$%
122!34"17%#466$"*.%4"%TST%*-1".1#34".%1*%*+$%$"2%
45%*+!.%1-3#7$B%%

D4%<-4?!2$%.!6!71-%$G16<7$.%*4%<1.*%A$1-.9%)$%+1?$%
.$7$#*$2%&N%?170134".%*4%!"#702$%!"%D1F7$%H%U74#1*$2%
4"%*+$%"$G*%<1@$V%*4%<-4?!2$%1%-$<-$.$"*13?$%.16<7$%
45%*+$%F42A%45%)4-E%#46<7$*$2%71.*%A$1-B%%

D+$%21*1%!"%D1F7$%H%#1"%F$%0.$2%1.%1%-40@+%
#46<1-!.4"%*447%54-%.!6!71-7A%<$-54-6!"@%<-1#3#$.9%
F0*%*+!.%1-3#7$%)!77%.47$7A%2!.#0..%*+$%1?$-1@$.%54-%*+$%
NO%<-1#3#$.%?170$2B%>%.0661-A%45%*+$%1?$-1@$.%54-%
*+$%21*1%<0F7!.+$2%4?$-%*+$%71.*%HN%A$1-.%!.%<-4?!2$2%
!"%D1F7$%&%U<1@$%OVB

>.%)!*+%<-!4-%-$?!$).9%*+$%&'&H%21*1%-$<-$.$"*.%
-40"2$2%"$*%#477$#34".9%<-1#3#$%!"#46$9%12W0.*$2%
4?$-+$12%-1*$9%2$F*J5-$$%?170$9%1"2%?170$%$G<-$..$2%
1.%1%<$-#$"*1@$%45%#477$#34".%54-%$1#+%-$.<$#3?$%
<-1#3#$B%X4)$?$-9%)$%#1034"%*+1*%.47$7A%744E!"@%1*%
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Prac%ce	
	Net	

Collec%ons	
Prac%ce	
Income

Overhead	
Rate

Value	Before	
Debt

Value	as	%	
of	

Collec%ons

1 $3,100,000 $1,602,700 48.3% $2,912,000 93.9%

2 2,125,000 1,058,250 50.2% 1,931,000 90.9%

3 1,870,000 819,060 56.2% 1,516,000 81.1%

4 3,950,000 2,322,600 41.2% 4,076,000 103.2%

5 1,085,000 426,405 60.7% 828,000 76.3%

6 4,125,000 1,959,375 52.5% 3,697,000 89.6%

7 1,380,000 436,080 68.4% 814,000 59.0%

8 1,150,000 472,650 58.9% 910,000 79.1%

9 2,950,000 1,357,000 54.0% 2,615,000 88.6%

10 1,500,000 549,000 63.4% 1,174,000 78.3%

11 1,775,000 692,250 61.0% 1,421,000 80.1%

12 3,100,000 1,199,700 61.3% 2,325,000 75.0%

13 1,000,000 429,000 57.1% 819,000 81.9%

14 1,100,000 436,700 60.3% 818,000 74.4%

15 5,000,000 2,135,000 57.3% 4,326,000 86.5%

16 1,000,000 411,000 58.9% 828,000 82.8%

17 1,000,000 453,000 54.7% 854,000 85.4%

18 1,440,000 599,040 58.4% 1,200,000 83.3%

19 2,175,000 865,650 60.2% 1,716,000 78.9%

20 1,410,000 606,300 57.0% 1,139,000 80.8%

21 3,200,000 1,190,400 62.8% 2,594,000 81.1%

22 1,775,000 729,525 58.9% 1,475,000 83.1%

23 4,080,000 2,097,120 48.6% 3,827,000 93.8%

24 2,600,000 1,248,000 52.0% 2,272,000 87.4%

25 1,688,000 646,504 61.7% 1,254,000 74.3%

TABLE 1: 25 SAMPLE PRACTICE VALUATIONS FROM 2021



*+$%+!@+J7$?$7%21*1%<-$.$"*$2%!"%*+!.%1""017%1"17A.!.%
24$.%"4*%<-4?!2$%*+$%5077%#46<7$6$"*%45%21*1%0.$2%*4%
1##0-1*$7A%?170$%1"A%@!?$"%<-1#3#$B%L1"A%4*+$-%
51#*4-.%.+4072%F$%#4".!2$-$2%!"%4-2$-%*4%5077A%
0"2$-.*1"2%*+$%!"2!?!2017%<-1#3#$B%D+4.$%51#*4-.

!"#702$9%F0*%1-$%"4*%
7!6!*$2%*49%#0--$"*%1"2%
+!.*4-!#17%,"1"#!17%1"2%
4<$-134"17%21*19%
2$64@-1<+!#%21*19%
#4"2!34"%45%*+$%
<-1#3#$_.%<+A.!#17%
51#!7!3$.9%#46<$33?$%
$"?!-4"6$"*9%4<$-13"@%
.A.*$6.%!"%<71#$9%-$5$--17%

<18$-".9%61-E$3"@%<-4@-16U.V9%*-$1*6$"*%
64217!3$.9%,G$2%1..$*.%!"%.$-?!#$9%1"2%*+$%<-1#3#$_.%
*$16B%%

`4-%1%?1701*4-%*4%<71#$%1%-$7!1F7$%51!-%61-E$*%?170$%4"%
1"A%!"2!?!2017%<-1#3#$9%1%*+4-40@+%1"17A.!.%45%177%
4<$-134"17%1"2%,"1"#!17%21*1%60.*%F$%<$-54-6$29%
1"2%1"%4"J.!*$%<-1#3#$%?!.!*%U.46$%24"$%?!-*0177A%!"%
*+$%#0--$"*%$"?!-4"6$"*V%#4"20#*$2%*4%?$-!5A%1..$*.%
!"%.$-?!#$%1"2%*4%0"2$-.*1"2%*+$%!"*1"@!F7$%1.<$#*.%45%
*+$%2-1)!"@%1-$1B%D+1*%!"54-6134"%.+4072%*+$"%F$%
1"17Aa$2%037!a!"@%-$#4@"!a$2%?170134"%1"2%
1##40"3"@%<-!"#!<7$.%1"2%6$*+42474@!$.%*4%1--!?$%1*%
1%,"1"#!17%#4"#70.!4"%45%?170$%54-%1"A%@!?$"%<-1#3#$B%%

b170134"%.*02!$.%<$-54-6$2%FA%:$"*.4"%;4<<7$%=%
>..4#!1*$.9%MM;%54774)%1%.*-!#*%?170134"%6$*+42474@A%
1"2%1-$%#46<7$*$2%!"%1##4-21"#$%)!*+%*+$%c134"17%
>..4#!134"%45%;$-3,$2%b1701*4-.%1"2%>"17A.*._%
R-45$..!4"17%S*1"21-2.9%1"2%-$.07*.%1-$%<-$.$"*$2%!"%1%
2$*1!7$2%.0661-A%-$<4-*B%%

T5%*+$%61"A%6$*+42.%1?1!71F7$%*4%?170$%1%#74.$7AJ+$72%
$"3*A%7!$%1"%4-*+424"3#%<-1#3#$9%1"%$1-"!"@.%
1<<-41#+9%.0#+%1.%1%;1<!*17!a134"%45%P"#46$%6$*+429%
!.%@$"$-177A%<-$5$--$2%FA%F4*+%*+$%1##40"3"@%1"2%
7$@17%#4660"!3$.B%>77%:$".4"%;4<<7$%=%>..4#!1*$._%
<0F7!.+$2%?170134".%1-$%.!@"$2%FA%1%;$-3,$2%

b170134"%>"17A.*%UK40@%;4<<7$9%;b>V%1"2%1%#46<1"A%
-$<-$.$"*13?$%?!.!*.%U<+A.!#177A%4-%?!-*0177AV%$1#+%
<-1#3#$B

D+$%?170$%1.%1%<$-#$"*%45%#477$#34".%54-%*+$%NO%
<-1#3#$.%?170$2%!"%&'&H%-1"@$.%5-46%1%74)%45%N(BO]%
*4%1%+!@+%45%H'OB^]9%1%?1-!1"#$%45%O\BN%<$-#$"*1@$%
<4!"*.B%D+$%.!@"!,#1"*%?1-!1"#$%*+!.%A$1-%1"2%!"%A$1-.%
<1.*%!"%*+!.%#4664"%6$*-!#%!770.*-1*$.%*+1*%.!6<7A%
0.!"@%1%d-07$%45%*+06Fe%U$B@B9%?170$%1.%1%<$-#$"*%45%
#477$#34".V%24$.%"4*%<-4?!2$%1"A%6$1"!"@507%1"2%
-$7!1F7$%@0!21"#$%1.%*4%*+$%?170$%45%*+$%!"2!?!2017%
<-1#3#$%F$!"@%$G16!"$2B%:4*+%F0A$-.%1"2%.$77$-.%
.+4072%?!$)%*+!.%6$*-!#%1.%.!6<7A%1"%$G<-$..!4"%
!"f0$"#$2%FA%61"A%4*+$-%51#*4-.B%%

g1#+%<-1#3#$%F$!"@%?170$2%+1.%0"!/0$%#+1-1#*$-!.3#.%
*+1*%#1""4*%F$%5077A%#1<*0-$2%)!*+%W0.*%1%5$)%+!@+J
7$?$7%"06F$-.%7!E$%*+$%4"$.%@!?$"%!"%*+$%.16<7$%
<-1#3#$.B%X4)$?$-9%!"%40-%71.*%,?$%.0-?$A.9%*+$%
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AVERAGES AT A GLANCE

$2,137,408  
Net Collections  

$952,784  
Practice Income 

56.5%  
Overhead Rate 

$1,808,163  
Value Before Debt 

82.4% 
Value as % of Collections

“Many other 
factors should 
be considered 
in order to fully 
understand the 

individual 
practice.”



average	prac3ce	value	as	a	percent	of	collec3ons	has	
been	79.4%	(2017),	80.5%	(2018),	82.4%	(2019),	and	
80.2%	(2020),	compared	to	the	82.4%	in	this	year's	
study	(2021).	
		
As	in	previous	years,	we	tracked	the	number	of	office	
loca3ons	for	each	prac3ce	valued.	Of	the	total	
valua3ons	completed	in	2021,	28	had	one	loca3on,	15	
had	two	loca3ons,	and	the	rest	had	three	or	more	
loca3ons.	Generally,	we	are	seeing	an	increase	over	
3me	in	the	number	of	loca3ons	doctors/owners	
operate	and	this	year	again	helps	confirm	this		
trend.		

While	examining	the	average	prac3ce	value	in	dollars	
(Table	3,	next	page),	the	28	single	loca3on	prac3ces	
average	value	was	$1,446,148,	whereas	the	15	two-
loca3on	prac3ces	had	an	average	value	of	
$1,932,214.		

The	three	or	more	loca3on	prac3ces	were	
significantly	more	valuable	and	larger	than	the	two	
loca3on	prac3ces	as	well.	The	general	trend	of	more	
offices	transla3ng	to	more	revenue	and	therefore	
more	value	to	the	doctor	owner	s3ll	holds	true.	The	
same	trend	was	seen	when	looking	at	average	net	
collec3ons.	
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Year 	Net	
Collec%ons	

Prac%ce	
Income

Overhead	
Rate

Value	Before	
Debt

Value	as	%	of	
Collec%ons

2007	Average $1,366,000 $690,370 50.6% $1,056,440 75.3%

2008	Average 1,375,500 646,342 55.0% 1,023,240 71.5%

2009	Average 1,383,680 623,568 53.9% 1,049,280 75.1%

2010	Average 1,326,320 580,038 55.4% 1,020,280 76.1%

2011	Average 1,569,480 697,965 55.1% 1,206,200 75.8%

2012	Average 1,805,360 794,756 54.9% 1,428,640 79.6%

2013	Average 1,549,520 702,622 55.6% 1,260,960 79.0%

2014	Average 1,502,273 674,561 55.8% 1,190,491 76.9%

2015	Average 1,686,724 762,322 56.4% 1,374,291 77.9%

2016	Average 1,672,166 740,724 57.0% 1,332,227 77.0%

2017	Average 2,100,447 940,005 56.0% 1,701,809 79.4%

2018	Average 1,997,907 927,193 55.1% 1,670,907 80.5%

2019	Average 2,341,479 1,069,033 56.0% 2,082,021 82.4%

2020	Average 2,184,425 948,294 57.7% 1,830,425 80.2%

2021	Average $2,137,408 $952,784 56.5% $1,808,163 82.4%

TABLE 2: ANNUAL VALUATION SUMMARY BY YEAR



>?$-1@$%4?$-+$12.%)$-$%HB(%<$-#$"*1@$%<4!"*.%+!@+$-%
!"%*+$%.!"@7$%74#134"%<-1#3#$.%#46<1-$2%*4%*)4%
74#134"%<-1#3#$.%1"2%HB&%<$-#$"*1@$%<4!"*.%+!@+$-%
*+1"%*+$%1?$-1@$%<-1#3#$%)!*+%*+-$$%4-%64-$

74#134".B%>.%!"%177%
<-$?!40.%-$?!$).%4?$-%
*+$%71.*%,I$$"%<70.%
A$1-.9%)$%#4"3"0$%*4%
4F.$-?$%*+1*%6073J
74#134"%<-1#3#$.%24%
"4*%122%61*$-!177A%*4%
*+$%4?$-177%4?$-+$12%
45%1%<-1#3#$%U1.%1%
<$-#$"*1@$%45%

#477$#34".V9%1"2%!"%61"A%#1.$.%1#*0177A%<-4?!2$%*+$%
<-1#3#$%4)"$-%)!*+%74)$-%4?$-+$12%20$%*4%*+$%
<4*$"317%*4%!"#-$1.$%-$?$"0$%FA%$G<1"2!"@%*+$%
<-1#3#$%544*<-!"*%4-%<-420#$%5-46%6073<7$%74#134".%
4"%*+$%.16$%21AB%%

D+$%?170$%45%1%<-45$..!4"17%<-1#3#$%!.%71-@$7A%
2$<$"2$"*%4"%*+$%1640"*%45%!"#46$%1?1!71F7$%*4%*+$%
4)"$-B%D+$-$54-$9%1%<-1#3#$_.%7$?$7%45%4<$-13"@%
$G<$".$.%U!B$B%4?$-+$12%-1*$V%+1.%1%.!@"!,#1"*%!6<1#*%
4"%*+$%4?$-177%<-1#3#$%?170$B%>.%A40%#1"%.$$%!"%%

D1F7$%H9%*+$%4?$-+$12%-1*$.%45%*+$%.16<7$%<-1#3#$.%
-1"@$%5-46%OHB&]%*4%(\BO]9%A!$72!"@%1%?1-!1"#$%45%
&[B&%<$-#$"*1@$%<4!"*.B%P*%!.%#7$1-%*+1*%64-$%<-4,*1F7$%
<-1#3#$.%?170$%+!@+$-%*+1"%7$..%<-4,*1F7$%4"$.9%!"%
@$"$-17B%%

D+$.$%4?$-+$12%-1*$.%+1?$%F$$"%12W0.*$2%*4%-$64?$%
"4"J4<$-13"@%$G<$".$.9%<$-.4"17%1"2%2!.#-$34"1-A%
$G<$".$.%45%*+$%4)"$-j24#*4-%U$B@B%10*464F!7$9%
<1A-477%*1G$.9%#$77%<+4"$9%2!.#-$34"1-A%*-1?$7%1"2%
$"*$-*1!"6$"*9%516!7A%6$6F$-%.171-!$.9%1"2%1"A

4*+$-%2!.#-$34"1-A%
$G<$".$.V9%1"2%*+$%
4)"$-j24#*4-_.%
#46<$".134"%1"2%
-$3-$6$"*%
#4"*-!F034".B%>"A%
1..4#!1*$%24#*4-%
#46<$".134"%+1.%
17.4%F$$"%-$64?$2B%
D+$-$54-$9%*+$%

4?$-+$12%<$-#$"*1@$.%-$<-$.$"*%*+$%*-0$%#4.*.%*4%
4<$-1*$%*+$%<-1#3#$9%)+!7$%*+$%<-1#3#$%!"#46$%
-$<-$.$"*.%*+$%4)"$-j24#*4-_.%*4*17%$#4"46!#%F$"$,*%
-$#$!?$2%5-46%*+$%<-1#3#$B%%
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'(&)'
*+,,&$%+-.'

!"#$%$&'
/-$+0&

12&"3&#4'
5#)&

6#,7&'8&9+"&'
:&;)

6#,7&'#.'<'+9'
*+,,&$%+-.

S!"@7$%%
M4#134"% YH9[(O9\HN Y[N\9&([ N[BH] YH9OO(9HO\ \HB&]

D)4%%
M4#134". &9&HZ9'[H H9'&O9NO( NNBN] H9^Z&9&HO \ZB[]

D+-$$%4-%L4-$%
M4#134".% Z9&(&9N'' H9O\Z9(^O NNB^] &9\H&9\[N \ZB^]

>77%L073J
M4#134". &9N^O9(\& H9H^H9N'^ NNB[] &9&N&9ONN \ZB\]

12&"#,,'
A2&"#B& C>D@EFDG?H CIJ>DFHG JKLJ< C@DH?HD@KE H>LG<

TABLE 3:  VALUATION DATA BY NUMBER OF PRACTICE LOCATIONS

“The value of a 
professional 
practice is 

largely 
dependent on 
the amount of 

income available 
to the owner.” “…level of 

operating 
expenses (i.e. 
overhead rate)  

has a significant 
impact on the 

overall practice 
value.”



The	average	net	collec3ons	for	the	prac3ces	valued	
during	2021	were	$2,137,408.	These	prac3ces	had	an	
average	overhead	rate	of	56.5%	and	an	average	value	
as	a	percent	of	collec3ons	of	82.4%.	The	reasons	we	
were	asked	to	conduct	valua3ons	in	2021	included	
sale	of	100%	of	the	prac3ce,	selling	a	frac3onal	
por3on	of	the	prac3ce,	adding	a	family	member,	
merging	with	another	prac3ce,	buy-out	of	a	partner,	
spinning	out	a	satellite	office,	and	general	estate/
re3rement	planning.	No	ma8er	the	reason,	the	
orthodon3c	prac3ce	valua3ons	were	an	early	step	in	
the	process	of	a	future	planned	transi3on.		

An	understanding	of	the	market's	supply	and	
demand,	as	well	as	an	extensive	review	of	the	current	
and	historical	financial	and	opera3onal	data	of	a	

prac3ce,	is	necessary	to	determine	the	value	of	any	
orthodon3c	prac3ce.	Valua3on	principles	and	
methodologies	must	be	u3lized	and	applied	properly	
to	provide	the	most	accurate	prac3ce	value.	The	2021	
valua3on	data	presented	in	this	annual	review	should	
allow	a	doctor/owner	to	benchmark	his/her	prac3ce	
to	the	current	market.		

Regardless	of	the	loca3on	of	your	prac3ce	or	its	size,	
increased	focus	on	the	metrics	and	factors	that	drive	
revenue	growth	and	profitability	will	be	financially	
rewarding,	not	only	in	2022,	but	also	for	years	to	
come.	Increasing	your	scru3ny	of	prac3ce	expenses,	
while	working	to	grow	your	collec3ons,	will	create	a	
posi3ve	and	compounding	result	not	only	in	your	
prac3ce,	but	in	your	overall	financial	health	as	well.	
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CURRENT DSO AND OSO ACTIVITY IN THE ORTHODONTIC 
MARKET 

T"$%45%*+$%+48$.*%*4<!#.%!"%*+$%4-*+424"3#%!"20.*-A%
-!@+*%"4)%!.%*+$%@-4)*+%45%K$"*17%S$-?!#$%
T-@1"!a134".%UKST.V%1"2%T-*+424"3#%S$-?!#$%
T-@1"!a134".%UTST.VB%D+$%<-1#3#$%?170$.%+$-$!"%1-$%
-$<-$.$"*13?$%45%*-12!34"17%24#*4-J*4J24#*4-%<-1#3#$%
*-1".1#34".%?$-.0.%KST%1"2%TST%?170$.j<0-#+1.$%
<-!#$.%)+!#+%-$7A%4"%g1-"!"@.%:$54-$%P"*$-$.*%D1G$.%
K$<-$#!134"%1"2%>64-3a134"%Ug:PDK>V%#17#07134".B

P*_.%.15$%*4%.1A%*+1*%TST.%@$"$-177A%<1A%1%+!@+$-%
<0-#+1.$%<-!#$%U4I$"%.!@"!,#1"*7A%+!@+$-%<-!#$.V%
#46<1-$2%*4%*-12!34"17%24#*4-J*4J24#*4-%
*-1".1#34".B%X4)$?$-9%TST.%1-$%17.4%744E!"@%54-%
.<$#!,#%*A<$.%45%<-1#3#$.%1"2%24#*4-.9%1"2%"4*%177%
<-1#3#$.%1-$%1%@442%,*%54-%*+!.%642$7B%%

:$"*.4"%;4<<7$%=%>..4#!1*$.%!.%)$77%?$-.$2%!"%.0#+%
g:PDK>%?170134"%#17#07134".%1"2%0"2$-.*1"2.%*+$%
4-@1"!a134".%)!*+%1"%4-*+424"3#J#$"*-!#%?170$%
<-4<4.!34"B%P5%A40%)4072%7!E$%*4%2!.#0..%A40-%<-1#3#$%

1"2%+4)%1%<1-3#071-%TST%6!@+*%?!$)%A40%5-46%1"%
$#4"46!#%4<<4-*0"!*A%<4!"*%45%?!$)9%<7$1.$%@!?$%0.%1%
#177%*4%.#+$207$%1%#4",2$"317%<+4"$%#4".07*134"B%%

T-*+424"3#%<-1#3#$%4)"$-.%)+4%)4072%7!E$%*4%
2!.#0..%*+$%TST%61-E$*%1"2%)+$*+$-%*+$!-%<-1#3#$%!.%
1%@442%,*%54-%1"%TST%1-$%$"#40-1@$2%*4%#4"*1#*%0.%54-%
1"17A.!.%1"2%!"54-6134"B
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