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CAUTIONARY STATEMENTS 
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All dollar amounts quoted in this report are in U.S. currency unless otherwise noted. 

REGARDING FORWARD-LOOKING STATEMENTS 

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ƛƴŎƭǳŘŜǎ ŎŜǊǘŀƛƴ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ ŀǇǇƭƛŎŀōƭŜ ǎŜŎǳǊƛǘƛŜǎ ƭŀǿǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ United States Private Securities Litigation Reform Act of 1995. All statements, 
ƻǘƘŜǊ ǘƘŀƴ ǎǘŀǘŜƳŜƴǘǎ ƻŦ ƘƛǎǘƻǊƛŎŀƭ ŦŀŎǘΣ ƛƴŎƭǳŘŜŘ ƘŜǊŜƛƴ ƛƴŎƭǳŘƛƴƎΣ ǿƛǘƘƻǳǘ ƭƛƳƛǘŀǘƛƻƴΣ ǎǘŀǘŜƳŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ 5ƻƴƭƛƴ DƻƭŘΩǎ future operating or financial performance, are forward-looking statements. Forward-
ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ŦǊŜǉǳŜƴǘƭȅΣ ōǳǘ ƴƻǘ ŀƭǿŀȅǎΣ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άǇƭŀƴǎέΣ άŜȄǇŜŎǘǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άōŜƭƛŜǾŜǎέΣ άƛƴǘŜƴŘǎέΣ άŜǎǘƛƳŀǘŜǎέΣ άǇƻǘŜƴǘƛŀƭέΣ άǇƻǎǎƛōƭŜέ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎΣ ƻǊ ǎǘŀǘŜƳŜƴǘǎ 
ǘƘŀǘ ŜǾŜƴǘǎΣ ŎƻƴŘƛǘƛƻƴǎ ƻǊ ǊŜǎǳƭǘǎ άǿƛƭƭέΣ άƳŀȅέΣ άŎƻǳƭŘέΣ ƻǊ άǎƘƻǳƭŘέ ƻŎŎǳǊ ƻǊ ōŜ ŀŎƘƛŜǾŜŘΦ ¢ƘŜǎŜ ŦƻǊǿŀǊŘ-looking statements are set forth in the slides pertaining to the implementation of the Donlin Gold 
second updated Feasibility Study and pertaining to the implementation of the Galore Creek Pre-Feasibility Study, the factors that may influence future gold price performance, and the potential future value of 
gold, and may include statements regarding perceived merit of properties; exploration results and budgets; mineral reserves and resource estimates; work programs; capital expenditures; timelines; strategic 
plans; completion of transactions; market price of precious or base metals; or other statements that are not statements of fact. Forward-looking statements involve various risks and uncertainties. There can be 
no assurance that such statements will prove to be accurate, and actual results and future events could differ materially from those anticipated in such statements. Important factors that could cause actual 
results to differ materially from our expectations include the uncertainties involving the need for additional financing to explore and develop properties and availability of financing in the debt and capital 
markets; uncertainties involved in the interpretation of drilling results and geological tests and the estimation of reserves and resources; the need for continued cooperation between NOVAGOLD and Barrick 
Gold in the exploration and development of the Donlin Gold property; the need for continued cooperation between NOVAGOLD and Teck Resources Ltd. in the exploration and development of the Galore Creek 
property; the need for cooperation of government agencies and native groups in the development and operation of properties; the need to obtain permits and governmental approvals; risks of construction and 
mining projects such as accidents, equipment breakdowns, bad weather, non-compliance with environmental and permit requirements, unanticipated variation in geological structures, ore grades or recovery 
rates; unexpected cost increases; fluctuations in metal prices and currency exchange rates; and other risks and uncertainties disclosed in reports and documents filed by NOVAGOLD with applicable securities 
regulatory authorities from time to time.  The forward-looking statements made herein reflect our beliefs, opinions and projections on the date the statements are made. Except as required by law, we assume 
no obligation to update the forward-looking statements of beliefs, opinions, projections, or other factors, should they change.  

REGARDING SCIENTIFIC AND TECHNICAL INFORMATION  

Unless otherwise indicated, all resource and reserve estimates included in this presentation have been prepared in accordance with Canadian National Instrument 43-101 Standards of Disclosure for Mineral 
tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ǘƘŜ /ŀƴŀŘƛŀƴ LƴǎǘƛǘǳǘŜ ƻŦ aƛƴƛƴƎΣ aŜǘŀƭƭǳǊƎȅ ŀƴŘ tŜǘǊƻƭŜǳƳ ό/LaύτCIM Definition Standards on Mineral Resources and Mineral Reserves, adopted by the CIM Council, as amended 
όά/La 5ŜŦƛƴƛǘƛƻƴ {ǘŀƴŘŀǊŘǎέύΦ bL по-101 is a rule developed by the Canadian Securities Administrators which establishes standards for all public disclosure an issuer makes of scientific and technical information 
concerning mineral projects. Canadian standards, including NI 43-101, differ significantly from the requirements of the United SǘŀǘŜǎ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όϦ{9/έύΣ ŀƴŘ ǊŜǎƻǳǊŎŜ ŀƴŘ ǊŜǎŜǊǾŜ 
information contained herein may not be comparable to similar information disclosed by U.S. companies. In particular, and withouǘ ƭƛƳƛǘƛƴƎ ǘƘŜ ƎŜƴŜǊŀƭƛǘȅ ƻŦ ǘƘŜ ŦƻǊŜƎƻƛƴƎΣ ǘƘŜ ǘŜǊƳ ϦǊŜǎƻǳǊŎŜέ ŘƻŜǎ ƴƻǘ ŜǉǳŀǘŜ 
ǘƻ ǘƘŜ ǘŜǊƳ ϦǊŜǎŜǊǾŜǎέΦ ¦ƴŘŜǊ ¦Φ{Φ ǎǘŀƴŘŀǊŘǎΣ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ Ƴŀȅ ƴƻǘ ōŜ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ŀ ϦǊŜǎŜǊǾŜέ ǳƴƭŜǎǎ ǘƘŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴ Ƙŀs been made that the mineralization could be economically and legally produced or 
extracted at the time the reserve determination is made. The SEC's disclosure standards normally do not permit the inclusion of ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ϦƳŜŀǎǳǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέΣ ϦƛƴŘƛŎŀǘŜŘ ƳƛƴŜǊŀƭ 
ǊŜǎƻǳǊŎŜǎέ ƻǊ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέ ƻǊ ƻǘƘŜǊ ŘŜǎŎǊƛǇǘƛƻƴǎ ƻŦ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ ƛƴ ƳƛƴŜǊŀƭ ŘŜǇƻǎƛǘǎ ǘƘŀǘ Řƻ not ŎƻƴǎǘƛǘǳǘŜ ϦǊŜǎŜǊǾŜǎέ ōȅ ¦Φ{Φ ǎǘŀƴŘŀǊŘǎ ƛƴ ŘƻŎǳƳŜƴǘǎ ŦƛƭŜŘ ǿƛǘƘ ǘƘŜ {9/Φ LƴǾŜǎǘƻǊǎ 
ŀǊŜ ŎŀǳǘƛƻƴŜŘ ƴƻǘ ǘƻ ŀǎǎǳƳŜ ǘƘŀǘ ŀƭƭ ƻǊ ŀƴȅ ǇŀǊǘ ƻŦ άƳŜŀǎǳǊŜŘέ ƻǊ άƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜǎέ ǿƛƭƭ ŜǾŜǊ ōŜ ŎƻƴǾŜǊǘŜŘ ƛƴǘƻ άǊŜǎŜǊǾŜǎέΦ LƴǾŜǎǘƻǊǎ ǎƘƻǳƭŘ ŀƭǎƻ ǳƴŘŜǊǎǘŀƴŘ ǘƘŀǘ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέ ƘŀǾŜ ŀ ƎǊŜŀǘ 
amount of uncertainty as to their existence and great uncertainty as to their economic and legal feasibility. It cannot be assumŜŘ ǘƘŀǘ ŀƭƭ ƻǊ ŀƴȅ ǇŀǊǘ ƻŦ ǘƘŜ άƛƴŦŜǊǊŜŘ ǊŜǎƻǳǊŎŜǎέ ǿƛƭƭ ŜǾŜǊ ōŜ ǳǇƎǊŀŘŜŘ ǘƻ 
άƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜέΣ άƳŜŀǎǳǊŜŘ ǊŜǎƻǳǊŎŜέΣ ƻǊ άƳƛƴŜǊŀƭ ǊŜǎŜǊǾŜέ ǎǘŀǘǳǎΦ ¦ƴŘŜǊ /ŀƴŀŘƛŀƴ ǊǳƭŜǎΣ ŜǎǘƛƳŀǘŜŘ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎourŎŜǎέ Ƴŀȅ ƴƻǘ ŦƻǊƳ ǘƘŜ ōŀǎƛǎ ƻŦ ŦŜŀǎƛōƛƭƛǘȅ ƻǊ ǇǊŜ-feasibility studies except in rare 
ŎŀǎŜǎΦ LƴǾŜǎǘƻǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ ƴƻǘ ǘƻ ŀǎǎǳƳŜ ǘƘŀǘ ŀƭƭ ƻǊ ŀƴȅ ǇŀǊǘ ƻŦ ŀƴ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜέ ŜȄƛǎǘǎ ƻǊ ƛǎ ŜŎƻƴƻƳƛŎŀƭƭȅ or ƭŜƎŀƭƭȅ ƳƛƴŜŀōƭŜΦ 5ƛǎŎƭƻǎǳǊŜ ƻŦ ϦŎƻƴǘŀƛƴŜŘ ƻǳƴŎŜǎέ ƛƴ ŀ ǊŜǎƻǳǊŎŜ ƛǎ ǇŜǊƳƛǘǘŜŘ 
disclosure under Canadian regulations; however, the SEC normally only permits issuers to report mineralization that does not conǎǘƛǘǳǘŜ ϦǊŜǎŜǊǾŜǎέ ōȅ {9/ ǎǘŀƴŘŀǊŘǎ ŀǎ ƛƴ-place tonnage and grade without 
reference to unit measures. The requirements of NI 43-млм ŦƻǊ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ ƻŦ ϦǊŜǎŜǊǾŜǎέ ŀǊŜ ŀƭǎƻ ƴƻǘ ǘƘŜ ǎŀƳŜ ŀǎ ǘƘƻǎŜ ƻŦ ǘƘŜ SEC, and reserves reported by NOVAGOLD in compliance with NI 43-101 may not 
ǉǳŀƭƛŦȅ ŀǎ ϦǊŜǎŜǊǾŜǎέ ǳƴŘŜǊ {9/ ǎǘŀƴŘŀǊŘǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ƳƛƴŜǊŀƭ ŘŜǇƻǎƛǘǎ ǎŜǘ ŦƻǊǘƘ ƘŜǊŜƛƴ Ƴŀȅ ƴƻǘ ōŜ Ŏomparable with information made public by companies that report in accordance 
with U.S. standards.                       

 

 

 



WHAT MAKES NOVAGOLD UNIQUE? 

A DEVELOPMENT-STAGE COMPANY WITH TWO PROJECTS OF EXCEPTIONAL SCALE, 
QUALITY, AND JURISDICTIONAL SAFETY 
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DONLIN GOLD 

50/50 with Barrick 

Poised to become one of the largest 
gold producers in the world 

Location: Southwest Alaska 

GALORE CREEK  

50/50 with Teck 

Potential to be one of the largest and 
lowest cost copper mines in Canada 

Location: Northern British Columbia 



DONLIN GOLD: THE RIGHT PROJECT 

ARGUABLY THE MOST IMPORTANT GOLD PROJECT IN THE WORLD TODAY 
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Size 
Among the largest present and/or 

future gold mines in the world 
 

Partnerships 
Strong partnerships with local 
stakeholders 

Longevity 
27-year mine life; strong leverage to 
gold price 

Growth 
Substantial exploration potential 

Grade 
High-grade open-pit mine 

Jurisdiction 
Located in Alaska, one of the 
truly safe mining 
jurisdictions 

Donlin Gold 



Notes: 
1) Shown on 100% project basis, of which NOVAGOLD holds a 50% interest 
2) Measured and indicated resources inclusive of proven and probable reserves. See ά/ŀǳǘƛƻƴŀǊȅ bƻǘŜ /ƻƴŎŜǊƴƛƴƎ wŜǎŜǊǾŜ ϧ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜǎέ 
ŀƴŘ άwŜǎŜǊǾŜ ϧ wŜǎƻǳǊŎŜ .ŀǎŜέ ǿƛǘƘ ŦƻƻǘƴƻǘŜǎ ƛƴ ǘƘŜ ŀǇǇŜƴŘƛȄΦ  

 

!ahbD ¢I9 ²hw[5Ω{ ah{¢ {LDbLCL/!b¢ !b5 ILDI9{¢-GRADE GOLD DEPOSITS 
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DONLIN GOLD: A LARGE HIGH-GRADE GOLD PROJECT 

1 

1,2 



A REMARKABLE RESOURCE AMONG NEW GOLD DEPOSITS IN THE AMERICAS 

DONLIN GOLD: THE EMERGING TOP-TIER PRODUCER  
IN THE SAFEST JURISDICTION 
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Notes: 

Å Peer group data as per latest company documents, public filings and websites. Comparison group based on large (2Moz P&P cut off), feasibility-level,  North/South American gold-focused development projects . 

Å Donlin Gold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. Represents 100% ƻŦ ƳŜŀǎǳǊŜŘ ŀƴŘ ƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜǎ ƻŦ ǿƘƛŎƘ bh±!Dh[5Ωǎ ǎƘŀǊŜ ǊŜǇǊŜǎŜƴǘǎ рл҈Φ  
Measured ŀƴŘ ƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜǎ ƛƴŎƭǳǎƛǾŜ ƻŦ ǇǊƻǾŜƴ ŀƴŘ ǇǊƻōŀōƭŜ ǊŜǎŜǊǾŜǎΦ {ŜŜ ά/ŀǳǘƛƻƴŀǊȅ bƻǘŜ /ƻƴŎŜǊƴƛƴƎ wŜǎŜǊǾŜ ϧ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜǎέ ŀƴŘ άwŜǎŜǊǾŜ ϧ wŜǎƻǳǊŎŜ .ŀǎŜέ ǿƛǘƘ ŦƻƻǘƴƻǘŜǎ ƛƴ ǘƘŜ ŀǇǇŜƴŘƛȄΦ  

        (1) Projected annual gold production during first five full years of mine life;  (2) Projected annual gold production during full life of mine. 
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5ƻƴƭƛƴ DƻƭŘΩǎ size and projected production profile clearly 
distinguish it from its peers 

USA USA CANADA CANADA SURINAME COLOMBIA CANADA CANADA CANADA BRAZIL CANADA CANADA USA 



Notes:  
Donlin Gold projected annual production represents 100% of which bh±!Dh[5Ωǎ ǎƘŀǊŜ ƛǎ рл%. All other production estimates, with the exception of Muruntau and Pueblo Viejo, are based on published 2015 annual gold production sourced from SNL 
Metals & Mining. Excludes bŜǿƳƻƴǘΩǎ bŜǾŀŘŀ hperations and {ƛōŀƴȅŜΩǎ Kloof/Driefontein Complex that consist of multiple mines. Analysis includes life of mine data for Donlin Gold. 
1) If put into production as contemplated by the second updated feasibility study effective November 18, 2011, as amended January 20, 2012  
2) Muruntau latest available production estimates. 
3) Pueblo Viejo published guidance for gold production in 2016. 

157 Mines 
100 Koz to 500 Koz 

24 Mines 
500 Koz to 1 Moz 

6 Mines/Projects 
>1 Moz 

GOLDSTRIKE 

USA 

GRASBERG 
Indonesia 

DONLIN GOLD       
USA 

MINES THE SIZE OF DONLIN GOLD ARE SCARCE 

7 

PUEBLO VIEJO3       
Dominican Republic  

MURUNTAU2 
Uzbekistan 

ONLY SIX MINES/PROJECTS ARE SLATED TO PRODUCE >1 MOZ/ YEAR 

Ổ 1.5 Moz/year in first five 

full years1 

Ổ 1.1 Moz/year LOM1 

Only undeveloped asset in 
this category in  
North America 

CORTEZ 

USA 



Notes:  
{ŜŜ ά/ŀǳǘƛƻƴŀǊȅ bƻǘŜ /ƻƴŎŜǊƴƛƴƎ wŜǎŜǊǾŜ ϧ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜǎέ ŀƴŘ άwŜǎŜǊǾŜ ϧ wŜǎƻǳǊŎŜ .ŀǎŜέ ǿƛǘƘ ŦƻƻǘƴƻǘŜǎ ƛƴ ǘƘŜ ŀǇǇŜƴŘƛȄΦ  
1) 2015 average grade of open-pit and underground deposits with gold as primary commodity and over 1 Moz in measured and indicated resources, sourced from SNL Metals & Mining. 
2) Donlin Gold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. Representǎ млл҈ ƻŦ ƳŜŀǎǳǊŜŘ ŀƴŘ ƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜǎ ƻŦ ǿƘƛŎƘ bh±!Dh[5Ωǎ ǎƘŀǊŜ ƛǎ рл҈Φ 

Measured and indicated resources are inclusive of proven and probable reserves. 

World 
Average Grade1:  

1.12 g/t 

Donlin Gold 
Average Grade2:  

2.24 g/t  

DONLIN Dh[5Ω{ ILDI Dw!59 9b5h²a9b¢ twh±L59{ w9{L[L9b/9 ¢h Dh[5 twL/9 
CYCLES 

 

DONLIN GOLD: DOUBLE THE GRADE OF THE AVERAGE  
GOLD DEPOSIT IN THE WORLD 

Industry average grades are declining and sources  
for emerging production are increasingly scarce 

8 



MULTIPLE DRILL PROSPECTS AND TARGETS EXIST ALONG 8 KM TREND 

DONLIN GOLD: EXCELLENT EXPLORATION POTENTIAL  

9 

The next big gold discovery? 

> Potential to expand current open-pit 
resources along strike and at depth 

> Good prospects to discover meaningful 
deposits outside current mine footprint  

Å Reserves and resources are contained 
within just 3 km of an 8 km long trend 

> Inferred mineral resource: 6 Moz of gold 
mainly inside the reserve pit  

Å Upside potential to project economics  
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NPV after-tax (US$ in millions) 

NPV INCREASES ~20X WITH ~2X INCREASE IN GOLD PRICE 

DONLIN GOLD: SIGNIFICANT VALUE UPSIDE WITH  
HIGHER GOLD PRICES 
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Notes:  
Donlin Gold estimates as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012 . All dollar figures are in USD and reflect after-tax net present value (at a 0% and 5% discount rates) of 
the Donlin Gold project using the feasibility study reference date of 1/1/2014 (start of Year -05) as the first year of discounting.  Estimated project development costs of approximately $172M to be spent prior to the reference date 
are treated as sunk costs.  At a 5% discount rate, the net present value is: $547 m @ $1,200 gold; $1,465m @ $1,300 gold; $3,147m @ $1,500 gold; $4,581 m @ $1,700 gold; $6,722 m @ $2,000 gold; and $10,243 m @ $2,500 gold.  

27year 
mine life 

NPV at 0% NPV at 5% 

> Project has a positive return 
that increases substantially 
with higher gold prices 

> Good payback at a  
broad range of gold prices 

> Significant exploration upside 
on the mineralized trend 

> Long mine life offers high 
likelihood of enjoying one or 
more cyclical bull markets over 
ǘƘŜ ǇŜǊƛƻŘ ƻŦ ǘƘŜ ƳƛƴŜΩǎ 
operation  

 



JOINT AND DEDICATED EFFORT TO COMPLETE THE EIS PROCESS BY BARRICK AND NOVAGOLD 

 

DONLIN GOLD: COMMITTED PARTNERS  
ADVANCING THE PROJECT 

> Donlin Gold LLC is the operating company 

> 50/50 owned by Barrick and NOVAGOLD 

> Focused on advancing Donlin Gold through permitting to a construction decision 

> Studying ǿŀȅǎ ǘƻ ŦǳǊǘƘŜǊ ŜƴƘŀƴŎŜ ǘƘŜ ǇǊƻƧŜŎǘΩǎ value and minimize initial capital, such as: 

Å Modular construction techniques 
Å More selective mining methods 
Å Automation of certain mining activities 

�^�d�Z����Donlin Gold project has the potential to become a world class asset for Barrick and for our 
partner NOVAGOLD. We would like nothing more than to see this potential realized...  
The goal is to ensure the project can meet our investment criteria at prevailing gold prices when 
permitting at Donlin Gold is complete�X�_��ς Kelvin Dushnisky, President of Barrick Gold1 

11 Notes:  
1) NOVAGOLD 2015 Annual Report.  

 


