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1(:6/(77(5 

2XU�FXVWRPHUV�DUH�WKH�PRVW�SURILWDEOH�FRZ-FDOI�SURGXFHUV�LQ�WKH�ZRUOG� 

0DNH�<RXU�'UHDPV�&RPH�7UXH�— 
 

%\�.LW�3KDUR 
 

 3OHDVH� WDNH� D�PRPHQW� WR� VHULRXVO\� FRQVLGHU� WKLV� TXHVWLRQ��³:KDW�
ZRXOG�\RX�DWWHPSW� WR�GR� LI�\RX�NQHZ�\RX�FRXOG�QRW�IDLO"´  �7KLV�VLPSOH�
TXHVWLRQ��RULJLQDOO\�SRVHG�E\�5REHUW�6FKXOOHU��ZDV�PHDQW� WR� LQVSLUH�XV� WR�
PDNH�RXU�GUHDPV�FRPH�WUXH� 
 

 1RZ��,�HQFRXUDJH�\RX�WR�OLVW�VRPH�RI�WKH�WKLQJV�\RX�ZRXOG�GR�LI�\RX�NQHZ�\RX�FRXOG�QRW�
IDLO�  �2QFH�\RX�KDYH�GRQH�WKLV��,�FKDOOHQJH�\RX�WR�SLFN�RQH�RI�WKRVH�WKLQJV�DQG�'2�,7����0DNH�LW�
KDSSHQ����:KDW�KDYH�\RX�JRW�WR�ORVH"���:KDW¶V�WKH�ZRUVW�WKDW�FDQ�KDSSHQ" 
 

 'RQ¶W� PDNH� H[FXVHV�  �'RQ¶W�EH�DIUDLG�RI�IDLOLQJ�  �)HDU�RI�IDLOLQJ�RIWHQ�SUHYHQWV�XV�
IURP�GRLQJ� WKLQJV� WKDW� FRXOG�EH� OLIH-FKDQJLQJ�  �:H�ZHUH� WDXJKW� WKDW� IDLOXUH� LV� WKH�RSSRVLWH�RI�
VXFFHVV�—�EXW�LW¶V�QRW����7HPSRUDU\�IDLOXUH�LV�RIWHQ�DQ�HVVHQWLDO�SDUW�RI�VXFFHVV� 
 

 +HUH�LV�DQRWKHU�TXHVWLRQ�,�ZDQW�\RX�WR�DQVZHU��³:KDW¶V� WKH�RQH� WKLQJ�\RX�ZDQW� WR�GR� WKDW�
\RX�KDYH�QRW�GRQH"´  � ,I� ,�KDG�D�QLFNHO�IRU�HYHU\�WLPH�,¶YH�KHDUG�VRPHRQH�VD\��³,�KDYH�DOZD\V�
ZDQWHG�WR�GR�VXFK�DQG�VXFK�´�,�ZRXOG�KDYH�D�WUXFNORDG�RI�QLFNHOV� 
 

 2UGLQDU\�SHRSOH�FDQ�GR�H[WUDRUGLQDU\� WKLQJV�  �7R�GR�VR��KRZHYHU�� UHTXLUHV� WKDW�ZH�VWRS�
WKLQNLQJ�DQG�DFWLQJ�OLNH�RUGLQDU\�SHRSOH�  �:H�QHHG�WR�WKLQN�%,*�DQG�GUHDP�%,*�—�DQG�ZH�QHHG�
WR�EH�ZLOOLQJ�WR�VWHS�RXW�RI�RXU�FRPIRUW�]RQH� 
 

 7KLV�DUWLFOH�ZDV�ZULWWHQ�WR�SXVK�RUGLQDU\�SHRSOH�RXW�RI� WKHLU�FRPIRUW�]RQH�DQG�WR�FKDOOHQJH�
WKHP�WR�PDNH�WKH�PRVW�RI� WKHLU�OLIH�—�EHIRUH�LW¶V� WRR�ODWH�� � �7LPH�VORZV�GRZQ�IRU�QR�RQH��� �7KH�
IHZHU�UHJUHWV�\RX�KDYH��WKH�KDSSLHU�\RX�ZLOO�EH� 
 

 ,�DP��E\�QR�PHDQV��DQ�H[SHUW�RQ�WKLV�—�EXW�,�KDYH�DOZD\V�EHHQ�D�KLJKO\�GULYHQ�DQG�PRWLYDWHG�
LQGLYLGXDO�  �,�DP�QRW�DIUDLG�WR�GUHDP�ELJ�  �,�VHW�JRDOV�DQG�,�GR�ZKDW�LV�UHTXLUHG�WR�PDNH�WKHP�FRPH�
WR�IUXLWLRQ����7KHUH�LV�QR�UHDVRQ�\RX�FDQ¶W�GR�WKH�VDPH�WKLQJ� 
 

 ,W� LV�QRW� HQRXJK�WR�KDYH�D�GUHDP�  �<RX�PXVW�DOVR�KDYH�D�SODQ�—�DQG�\RX�PXVW�EH�ZLOOLQJ�
WR�SXW�\RXU�SODQ�LQWR�DFWLRQ�  �0RVW�SHRSOH�KDYH�GUHDPV�WKDW�DSSHDU�WR�EH�WRR�ELJ�WR�UHDFK�—�VR�WKH\�
JLYH�XS�EHIRUH�WKH\�HYHU�JHW�VWDUWHG����7KDW¶V�VXFK�D�WUDJHG\�  

 
 
 

2QH�%LWH�$W�D�7LPH�— 
 

%\�.LW�3KDUR 
 

 +RZ�GR�\RX�HDW�DQ�HOHSKDQW"  �2QH�ELWH�DW�D�WLPH�  � ,W� LV�
LPSRVVLEOH� WR� HDW� DQ� HQWLUH� HOHSKDQW� DW� RQH� VLWWLQJ�  � /LNHZLVH��
\RX� QHHG� WR� EUHDN� \RXU� ELJ� JRDOV� GRZQ� LQWR� VPDOOHU� JRDOV� WKDW�
DUH�QRW�GLIILFXOW�WR�DFKLHYH����2QH�ELWH�DW�D�WLPH� 
 

 0XFK�RI�ZKDW� ,�KDYH�DFFRPSOLVKHG� LQ�P\� OLIHWLPH� LV� WKH� UHVXOW�RI�EUHDNLQJ�P\�ELJ�JRDOV�
GRZQ�LQWR�VPDOOHU�JRDOV�WKDW�FRXOG�EH�DFKLHYHG�LQ�WZR�PRQWKV�RU�OHVV�  �2QH�ELWH�DW�D�WLPH�  �,I�\RX�
FRQWLQXH�WR�GR�WKLV��\RXU�ELJ�JRDO�ZLOO�HYHQWXDOO\�EHFRPH�D�UHDOLW\�  �7KHQ��\RX�FDQ�VWDUW�ZRUNLQJ�RQ�
\RXU�QH[W�ELJ�JRDO�—�RQH�ELWH�DW�D�WLPH� 
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3XEOLVKHG�IRXU�WLPHV�SHU�\HDU�E\� 
 

 ��� ��3KDUR�&DWWOH�&RPSDQ\ 
 �� � �������&RXQW\�5RDG�= 
 ��� ��&KH\HQQH�:HOOV��&2������ 
 

(GLWRU�����.LW�3KDUR 
 

3KRQH��������-���-���� 
 

(PDLO� ����.LW#3KDUR&DWWOH�FRP 
 

:HEVLWH� ��ZZZ�3KDUR&DWWOH�FRP 
 
2XU�0LVVLRQ��+HOS� UDQFKHUV�SXW�PRUH�
IXQ�DQG�SURILW�LQWR�WKHLU�EXVLQHVV� 
 
&DOO�RU�(PDLO�IRU�D�)UHH�6XEVFULSWLRQ 

 

 

)285 
 

)DOO�%XOO�6DOHV 

 

 
 
 
 
 
 

%XUOLQJWRQ��&2�—�1RYHPEHU��VW
 

/HWRKDWFKHH��$/�—�1RYHPEHU����
WK 

9DOHQWLQH��1(�—�'HFHPEHU���
WK

 

%XWWH��07�—�'HFHPEHU���WK
 

 

· ����3&&�6RODU�%XOOV�—�$QJXV��5HG�$QJXV��
3ROOHG�+HUHIRUG�DQG�&RPSRVLWHV 

· 'HYHORSHG�6ORZO\�DQG�1DWXUDOO\�RQ�*UDVV 
· 2QH-<HDU�*XDUDQWHH�RQ�$OO�%XOOV� 
· (YDOXDWHG�IRU�'LVSRVLWLRQ��7KLFNQHVV��0XVFOLQJ��

0DVFXOLQLW\��)OHVKLQJ�$ELOLW\��+DLU�&RDW��)O\�
5HVLVWDQFH�DQG�0XFK�0RUH 

· *XDUDQWHHG�&DOYLQJ�(DVH 
· 2YHU����'HOLYHU\�3RLQWV�$FURVV�WKH�1DWLRQ 

 

&DOO�RU�(PDLO�WR�UHFHLYH�D�6DOH�&DWDORJ 

 
 

´$�PDQ�LV�QRW�ROG�XQWLO�UHJUHWV�
WDNH�WKH�SODFH�RI�GUHDPV�µ 

 

a�-RKQ�%DUU\PRUH�a 

([FLWLQJ�7LPHV�—� 
 

 

 :KLOH� PRVW� FRZ-FDOI� SURGXFHUV� DUH�
VWUXJJOLQJ� WR�PDNH� D� GHFHQW� OLYLQJ�� RWKHUV� DUH�
PDNLQJ�D�JUHDW� OLYLQJ�DQG�DUH� LQ� WKH�SURFHVV�RI�
H[SDQGLQJ� WKHLU � EXVLQHVV� DQG�RU � EXLOGLQJ�
ZHDOWK����:KDW¶V�WKH�GLIIHUHQFH" 
 

 7KH� SURILWDEOH� SURGXFHUV� NQRZ� ZKDW� LW�
WDNHV� WR�0DNH�5DQFKLQJ�*UHDW�$JDLQ�� � � ,W� WDNHV�
&+$1*(�� � � ,I� \RX�ZDQW� WR� JHW� DKHDG�� \RX�
FDQQRW� NHHS� WKLQNLQJ� ZKDW� \RX� KDYH� DOZD\V�
WKRXJKW� DQG� \RX� FDQQRW� NHHS� GRLQJ�ZKDW� \RX�
KDYH�DOZD\V�GRQH����1RWKLQJ�VWD\V�WKH�VDPH� 
 

 ,Q� WKH� ��-SOXV� \HDUV�ZH�KDYH�EHHQ� LQ�
WKLV� EXVLQHVV�� QRWKLQJ� KDV� EHHQ�PRUH� H[FLWLQJ�
DQG� PRUH� UHZDUGLQJ� WKDQ� ZDWFKLQJ� FRZ-FDOI�
SURGXFHUV� WXUQ� WKH� FRUQHU� IURP� MXVW� JHWWLQJ� E\�
WR� JHWWLQJ� DKHDG�—�ZD\� DKHDG�  �:H¶YH� VHHQ�
PRUH�SURGXFHUV� WXUQ� WKLV�FRUQHU� LQ� WKH� ODVW�\HDU�
WKDQ�ZH�VDZ�LQ� WKH�SUHYLRXV�WHQ�\HDUV�� � �7KLV� LV�
H[FLWLQJ� 
 

 ,I� \RX� KDYH� QRW� DOUHDG\� GRQH� VR��12:�
ZRXOG�EH�D�JUHDW� WLPH�WR� MRLQ� WKLV�PRYHPHQW�� � � ,W��
LV� DOZD\V� EHWWHU� WR�PDNH� WKH� QHFHVVDU\� FKDQJHV�
EHIRUH�\RX�KDYH�QR�RWKHU�RSWLRQV�� � �7DNH�FRQWURO�
RI�\RXU�OLIH�DQG�PDNH�WKLQJV�KDSSHQ� 

6SULQJ�6DOH�5HVXOWV�—� 
 

 

 :H� VROG� ���� ORZ-LQSXW� 6RODU� %XOOV� LQ�
RXU�0LVVRXUL�� 7H[DV� DQG� &RORUDGR� VSULQJ� EXOO�
VDOHV� IRU� DQ� DYHUDJH� SULFH� RI� ������—�ZLWK� D�
UDQJH� RI� ������ WR� ��������  �$V� H[SHFWHG�� RXU�
FXVWRPHUV� ZHUH� ZLOOLQJ� WR� SD\� D� SUHPLXP� IRU�
GLVSRVLWLRQ�� FDOYLQJ� HDVH�� IOHVKLQJ� DELOLW\� DQG�
JUDVV�HIILFLHQF\� 
 

 :H� VROG� DQG� GHOLYHUHG� WKRVH� EXOOV� LQWR�
��� GLIIHUHQW� VWDWHV� DQG�&DQDGD�� � �1HDUO\� ����
RI� WKH� EXOOV� ZHUH� SXUFKDVHG� E\� 6WD\-DW-+RPH�
ELGGHUV�� � �:LWK�RXU�XQLTXH�4XLFN�6RUW� SURJUDP��
EXOO� YLGHRV� DQG� GHOLYHU\� RSWLRQV�� ZH�PDNH� LW�
HDV\� IRU� FXVWRPHUV� WR� SXUFKDVH� EXOOV� ZLWKRXW�
OHDYLQJ�KRPH�� 
 
 3ULFH-5ROOEDFN� 6DOH�� � �:H�VROG�DQRWKHU�
��� EXOOV� LQ� RXU� XQLTXH� 3ULFH-5ROOEDFN� 6DOH� LQ�
HDUO\� -XQH�� � �7KHVH�EXOOV� DYHUDJHG��������ZLWK��
D� UDQJH� RI������� WR�������  �7KH\�ZHUH� VROG�
WR� FXVWRPHUV� LQ����GLIIHUHQW� VWDWHV�� � �2XU�3ULFH�
5ROOEDFN�6DOH� ODVWHG�RQH�ZHHN�� � �3ULFHV�RQ� WKH�
XQVROG� EXOOV� ZHUH� UHGXFHG� �UROOHG� EDFN�� �����
HYHU\�GD\�XQWLO�DOO�RI�WKH�EXOOV�ZHUH�VROG� 



� 

'XG�%XOOV�DQG�6K\�%XOOV�— 
%\�.LW�3KDUR 
 

 ,� RIWHQ� KDYH� FXVWRPHUV� FDOO�PH�XS� WR� WHOO�PH� WKH\�
KDYH�D�GXG�EXOO�  �$�GXG�EXOO�LV�D�EXOO�WKDW�LV�QRW�LQWHUHVWHG�
LQ�EUHHGLQJ�FRZV�  �:KLOH�FRZV�DUH� ULGLQJ�RQH�DQRWKHU�DQG�
DW�OHDVW�RQH�FRZ�LV�REYLRXVO\�LQ�VWDQGLQJ�KHDW�� WKH�EXOO�ZLOO�
EH� O\LQJ�GRZQ�FDOPO\� FKHZLQJ�KLV�FXG�—�REOLYLRXV� WR�DOO�
WKH�DFWLYLW\�WKDW�LV�WDNLQJ�SODFH� 
 

 ,� WHOO� WKH� FXVWRPHU� WKDW� WKH� RQO\�ZD\�ZH� FDQ� NQRZ�
IRU�VXUH�ZKDW�LV�JRLQJ�RQ�LV�WR�EH�WKHUH����KRXUV�D�GD\����7KDW�
EXOO� FRXOG� KDYH� DOUHDG\� FRYHUHG� WKDW� FRZ� VHYHUDO� WLPHV�
EHIRUH� WKH� FXVWRPHU�DUULYHG�RQ� WKH� VFHQH�  �&RZV�ZLOO�XVXDOO\�EH� LQ� VWDQGLQJ�KHDW� IRU� VHYHUDO�
KRXUV�  � ,W� LV�XQUHDVRQDEOH�WR�H[SHFW�WKH�EXOO�WR�FRQWLQXH�WR�EUHHG�WKH�VDPH�FRZ�RYHU�DQG�RYHU�DQG�
RYHU�HYHU\�ILYH�WR�WHQ�PLQXWHV�MXVW�VR�ZH�FDQ�VHH�KLP�LQ�DFWLRQ� 
 

 ,I� LW� LV� D� UHDO� FRQFHUQ��,�VXJJHVW�WKH�FXVWRPHU�FRUUDO�WKH�EXOO�DFURVV�D�JRRG�IHQFH�IURP�WKH�
FRZKHUG�  �:KHQ�D�FRZ�LV�FRPLQJ�LQWR�KHDW��WKH�EXOO�VKRXOG�EH�ZDWFKLQJ�ZLWK�LQFUHDVLQJ�LQWHUHVW�  �,�
WHOO�WKH�FXVWRPHU�WR�ZDLW�XQWLO�WKH�FRZ�KDV�EHHQ�LQ�VWDQGLQJ�KHDW�IRU�DQ�KRXU��DQG�WKHQ�OHW�WKH�EXOO�LQ�
ZLWK�WKH�FRZV�  �,W�ZRQ
W�WDNH�ORQJ�WR�GHWHUPLQH�LI�WKH�EXOO�LV�LQWHUHVWHG�LQ�FRZV�RU�QRW�  �,W�LV�H[WUHPHO\�
UDUH�WR�ILQG�D�EXOO�WKDW�LV�OLJKW�LQ�WKH�ORDIHUV� 
 

 7KLV�DOVR�SURYLGHV�DQ�RSSRUWXQLW\�IRU�\RX�WR�PDNH�VXUH�WKH�EXOO�LV�JHWWLQJ�WKH�MRE�GRQH����)URP���
D�GLVWDQFH�\RX�FDQ
W�DOZD\V�WHOO�  �)URP�D�GLVWDQFH��,�DOZD\V�ZDWFK�IRU�WKH�ILQDO�WKUXVW�WKDW�LQGLFDWHV�
WKH�EXOO�KDV�FRPSOHWHG�WKH�MRE�  �,I�VRPHWKLQJ�LV�ZURQJ��\RX�ZRQ¶W�VHH�WKH�WKUXVW����%HOLHYH�LW�RU�QRW��
ZH�KDYH�KDG�D�IHZ�FXVWRPHUV�ZKR�GLGQ¶W�NQRZ�WKH\�KDG�EXOO�SUREOHPV�XQWLO�WKH\�ZHUH����GD\V�LQWR�
FDOYLQJ�VHDVRQ�ZLWK�QR�FDOYHV����,I�\RX�DUH�LQ�WKH�FRZ-FDOI�EXVLQHVV��\RX�QHHG�WR�SD\�DWWHQWLRQ� 
 
 6K\�%XOOV�� � �2YHU�WKH�\HDUV��,�KDYH�QRWLFHG�WKDW�VRPH�EXOOV�DUH�VK\�EUHHGHUV�  �<RX�ZLOO�UDUHO\���
LI�HYHU��VHH�WKHP�PRXQW�D�FRZ�  �7KLV�LV�WKH�UHVXOW�RI�D�EXLOW-LQ�VXUYLYDO�LQVWLQFW�  �&DWWOH�VKRXOG�YLHZ�
SHRSOH�DV�SUHGDWRUV�  �:KHQ�D�SUHGDWRU�LV�LQ�WKH�YLFLQLW\��WKH�VPDUW�RQHV�GR�QRW�ZDQW�WR�EH�FDXJKW�LQ��
D�FRPSURPLVLQJ�VLWXDWLRQ�  �$�VK\�EXOO�LV�D�VPDUW�EXOO�  �+H�ZLOO�LJQRUH�WKH�KRW�FRZ�XQWLO�WKH�SUHGDWRU�
LV�QR�ORQJHU�D�WKUHDW� 

0RUH�%XOO�6DOHV�—� 
 

 )RU� VHYHUDO� \HDUV��ZH� RQO\� KDG� WZR� IDOO�
EXOO�VDOHV�—�1HEUDVND�DQG�&RORUDGR�  �/DVW�\HDU��
ZH�DGGHG�D�WKLUG�VDOH�LQ�$ODEDPD�  � 
 

 7KLV� \HDU�� IRU� WKH� ILUVW� WLPH� HYHU��ZH�
ZLOO� EH� KDYLQJ� D� EXOO� VDOH� LQ�0RQWDQD�� � �:H�
KDYH� EHHQ�ZDQWLQJ� WR� KDYH� D�0RQWDQD� %XOO�
6DOH� IRU� VHYHUDO� \HDUV�� � �:H� ILQDOO\� KDYH� DOO�
WKH�SLHFHV�LQ�SODFH� 
 

 2XU� &RORUDGR�� 1HEUDVND� DQG� 0RQWDQD�
EXOOV� DUH� EHLQJ� GHYHORSHG� RQ� JUDVV� LQ� WKHLU�
UHVSHFWLYH� VWDWHV�  � 2XU� +HDW-7ROHUDQW� $ODEDPD�
EXOOV�DUH�EHLQJ�GHYHORSHG�RQ�JUDVV�LQ�7H[DV���� 
 

 $OWKRXJK� RWKHU� VHHGVWRFN� SURGXFHUV�
DUH� SURPRWLQJ� WKHLU� VR-FDOOHG� ³IRUDJH-GHYHORSHG´�
EXOOV��12�21(� KDV� D� SURJUDP� DV� WRXJK� DV�
RXUV�� � �2XU� SURJUDP�ZDV� GHVLJQHG� WR� VHSDUDWH�
WKH�PHQ�IURP�WKH�ER\V� 

%HZDUH�RI�,QIODWLRQ�— 
 

 ,W� DSSHDUV� WKH� %LGHQ� DGPLQLVWUDWLRQ� LV�
OHDGLQJ� WKH�8�6�� LQWR� D� SHULRG� RI� 6WDJIODWLRQ��
ZKLFK� FRPELQHV� KLJK� LQIODWLRQ� ZLWK� ORZ� HFR�
QRPLF� JURZWK�� � � 7KLV� ORRNV� OLNH� D� UHGR� RI� WKH�
ODWH�����V�ZKHQ�-LPP\�&DUWHU�ZDV�SUHVLGHQW� 
 

 ,QIODWLRQ� LV�D� VLOHQW� WKLHI�  � ,W¶OO�TXLHWO\�
UHGXFH� WKH� YDOXH� RI� \RXU� VDYLQJV�ZKLOH� QR� RQH�
LV� ORRNLQJ�  �)RU�H[DPSOH�� LI�\RX�KDG�SXW�������
LQ� \RXU� VRFN� GUDZHU� ��� \HDUV� DJR� �������� LW�
ZRXOG�SXUFKDVH� OHVV� WKDQ�����RI�ZKDW� LW�ZRXOG�
KDYH�SXUFKDVHG�LQ������  � ,Q����\HDUV��\RX� ORVW�
RYHU�����RI�\RXU�SXUFKDVLQJ�SRZHU� 
 

 3UHSDUH� IRU�PXFK� KLJKHU� LQIODWLRQ� IRU� WKH�
QH[W�ILYH�WR�WHQ�\HDUV��� �*DVROLQH�LV�DOUHDG\�����
KLJKHU� WKDQ� LW�ZDV� MXVW�RQH� \HDU� DJR�� � � ,Q� WKH�
ORQJ� UXQ��KRZHYHU�� LQIODWLRQ�PD\�EH� WKH� OHDVW�RI�
RXU�FRQFHUQV��� � ,¶P�DIUDLG�WKH�ZRUOG��DV�ZH�NQRZ�
LW��FRXOG�FKDQJH�RYHUQLJKW����%H�SUHSDUHG� 
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����(-0$,/������.LW#3KDUR&DWWOH�FRP 
 

���� ���������7\VRQ#3KDUR&DWWOH�FRP  
 

����:(%6,7(���ZZZ�3KDUR&DWWOH�FRP 
 

�����w�$''5(66�6(59,&(�5(48(67('�w 

&RZER\�/RJLF� ³7KH�ROGHU�,�JHW��WKH�IHZHU�
WKLQJV�VHHP�ZRUWK�ZDLWLQJ�LQ�OLQH�IRU�´ 
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(IILFLHQW��(DV\-)OHVKLQJ� 
0RGHUDWH-6L]HG��/RZ-,QSXW� 

*UDVV-%DVHG�*HQHWLFV 
 

—�ZLWK�&DOYLQJ�(DVH�—  
  
  
  
 
 
 

 
&DOO�RU�(PDLO�WR�UHFHLYH�D�FDWDORJ 
IRU�RXU�IRXU�)DOO�%XOO�6DOHV 
DQG�RU�DQ�$,�6LUH�'LUHFWRU\ 

 

 
  

���-���-����������������%XOOV#3KDUR&DWWOH�FRP 


