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,*3!0OG3E!J00S3-!0E!,/!fBJ-!D,-+3/!H*0)J3(/g!I2+42!+/!.3*1!/,-!,/!(3-+4,J!
SE0IJ3-F3!2,/!,-.,E43-!/0!('42!+E!*343EG!13,*/#!<J3,/3!23JH!F3G!G2+/!H3G+G+0E!
G0!H,*J+,(3EG!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\!
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C*+01/(D*1/0"((

@G!+/!3/G+(,G3-!G2,G!7!+E!\!H30HJ3!I+JJ!/'OO3*!O*0(!(3EG,J!23,JG2!+//'3/!,G!/0(3!
/G,F3!+E!G23+*!J+O3#!;,E1!H,G+3EG/!I+JJ!2,.3!(0*3!G2,E!0E3!3H+/0-3!,E-!/,-J1!
/0(3!H,G+3EG/!I+JJ!/'OO3*!O0*!(,E1!13,*/#!;,E1!0O!G23/3!H,G+3EG/!I+JJ!)3!
%21*0+-!H,G+3EG/K!,/!G23*3!+/!,!/G*0EF!J+ES!)3GI33E!%21*0+-!-1/O'E4G+0E!,E-!
(3EG,J!23,JG2!+//'3/#!%23!F0.3*E(3EG!,*3!/H3E-+EF!2'F3!,(0'EG/!0O!(0E31!G0!
23JH!H,G+3EG/!I20!,*3!-+,FE0/3-!I+G2!(3EG,J!23,JG2!+//'3/#!$EG+^-3H*3//,EG!
(3-+4,G+0E!'/3-!G0!)3!G23!/G,E-,*-!G*3,G(3EG/#!?0I3.3*K!G23!(3-+4,J!
H*0O3//+0E,J/!,*3!E0I!J00S+EF!,G!0G23*!O0*(/!0O!G*3,G(3EG/#!"0'E/3JJ+EFK!
?1HE0G23*,H1K!"0FE+G+.3!932,.+0'*,J!G23*,H1K!%,JS+EF!%23*,H+3/K!,E-!
;+E-O'JE3//!,*3!/0(3!0O!G23!G*3,G(3EG/!E0I!'/3-K!,J0EF/+-3!G*,-+G+0E,J!
(3-+4,G+0E/#!N0*!(+J-3*!O0*(/!0O!-3H*3//+0EK!G23!23*),J!*3(3-1!&G!P02EX/!L0*G!
2,/!)33E!/'443//O'J!O0*!/0(3!H,G+3EG/#!?0I3.3*K!G2+/!*3(3-1!4,E!+EG3*,4G!+O!
G,S3E!I+G2!/0(3!(3-+4,G+0E/!/0!HJ3,/3!4234S!I+G2!10'!-04G0*!O+*/G#!<J3,/3!,J/0!
*3(3()3*!G2,G!&G!P02EX/!L0*G!('/G!E0G!)3!G,S3E!I+G2!,EG+^-3H*3//,EG/!
?0(30H,G21!4,E!,J/0!23JH!I+G2!/0(3!(3EG,J!23,JG2!+//'3/!20I3.3*K!10'!E33-!
G0!/33S!,-.+43!O*0(!,!*3F+/G3*3-!?0(30H,G2#!;,E1!-04G0*/!/,1!G2,G!G23*3!+/!E0!
H*00O!G2,G!?0(30H,G21!I0*S/#!@!2,.3!H3*/0E,JJ1!'/3-!20(30H,G21!O0*!/3.3*,J!
23,JG2!40E-+G+0E/!,E-!2,.3!O0'E-!,E!+(H*0.3(3EG!+E!G20/3!23,JG2!40E-+G+0E/#!
?0I3.3*K!0'*!)0-+3/!,*3!,JJ!-+OO3*3EG!,E-!I2,G!I0*S/!O0*!0E3!H3*/0E!I+JJ!E0G!
I0*S!O0*!,E0G23*#!!@O!10'!,*3!/G*'FFJ+EF!I+G2!-3H*3//+0E!,E-!,EV+3G1K!+G!+/!
+(H0*G,EG!G0!2,.3!,!F00-!-+3G!O'JJ!0O!3//3EG+,J!.+G,(+E/!,E-!(+E3*,J/#!@O!10'!,*3!
,!%21*0+-!H,G+3EG!+G!+/!,J/0!+(H0*G,EG!G0!2,.3!0HG+('(!J3.3J/!0O!h+G,(+E!AK!
N3**+G+EK!N0J,G3!,E-!h+G,(+E!975#!%23/3!.+G,(+E/!,E-!(+E3*,J/!,*3!3//3EG+,J!O0*!
10'*!%21*0+-!G0!I0*S!H*0H3*J1#!;,E1!:E-3*,4G+.3!H,G+3EG/!-0!E0G!2,.3!F00-!
-+F3/G+.3!/1/G3(/K!3.3E!I23E!10'*!-+3G!+/!F00-K!(,E1!%21*0+-!H,G+3EG/!,*3!
O0'E-!G0!2,.3!J0I!J3.3J/!0O!G23/3!3//3EG+,J!E'G*+3EG/#!@O!10'*!J3.3J/!,*3!J0I!10'*!
)0-1!4,E!E0G!40E.3*G!10'*!%\!+EG0!%]#!>3/3,*42!2,/!J+ES3-!J0I!J3.3J/!0O!%]!G0!
H,G+3EG/!-3.3J0H+EF!-3H*3//+0E#!=V3*4+/3!2,/!,J/0!)33E!/20IE!G0!+(H*0.3!
-3H*3//+0E!,E-!,EV+3G1K!/0!+O!10'!,*3!3VH3*+3E4+EF!G23/3!40E-+G+0E/K!I21!E0G!
G,S3!'H!I,JS+EF#!L,JS+EF!+/!0E3!0O!G23!)3/G!,E-!3,/+3*!O0*(/!0O!3V3*4+/3#!c0'!
-0EXG!E33-!,E1!3VH3E/+.3!3W'+H(3EGK!,E-!,E0G23*!)0E'/!+/!+G!-03/!E0G!40/G!
,E1G2+EF#!c0'!-0EXG!E33-!G0!I,JS!O,*!M'/G!,!I,JS!,*0'E-!G23!)J04S!,E-!F3GG+EF!
/0(3!O*3/2!,+*!+E!10'*!J'EF/!I+JJ!(,S3!,!)+F!-+OO3*3E43#!"#$#%#&!/'FF3/GK!+O!10'!
,*3!/G*'FFJ+EF!I+G2!(3EG,J!23,JG2!+//'3/K!HJ3,/3!F0!,E-!2,.3!,!42,G!I+G2!10'*!
Y<#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !
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E/%%'(0*,0(+%$61/(5?0(+%0(@*//(

;,E1!(3()3*/!H20E3!G0!/,1!G231!2,.3!)33E!G0J-!O*0(!G23+*!Y<!G2,G!G23+*!
)J00-!G3/G/!,*3!E0*(,JK!)'G!G231!/G+JJ!-0EXG!O33J!I3JJ#!%23*3!,*3!(,E1!*3,/0E/!
O0*!G2+/#!@E!&0'G2!"'()*+,!G23!G3/G!*,EF3/!O0*!%\!T%21*0V+E3U!F0!O*0(![!G0!7[K!/0!
10'!(,1!)3!,G!G23!)0GG0(!0O!G23!*,EF3K!0*!E3,*!G23!G0H!)'G!/G+JJ!)3!G0J-!10'*!
G3/G!+/!E0*(,J#!BG23*!,*3,/!0O!G23!40'EG*1!(,1!2,.3!-+OO3*3EG!%21*0+-!*,EF3/K!
10'!4,E!4234S!I2+42!*,EF3!+/!)3+EF!'/3-!)1!,/S+EF!I23E!10'!F3G!10'*!)J00-!
G3/G!*3/'JG/#!@O!10'!-0!J+.3!+E!G23!&0'G2!"'()*+,!,*3,K!"#$#%#&#!*340((3E-!G2,G!
10'!,+(!G0!F3G!10'*!%\!J3.3J/!,*0'E-!7b#!%\!+/!0EJ1!,!/G0*,F3!20*(0E3K!,E-!+G!+/!
G23!J3.3J!0O!%]!G2,G!+/!+(H0*G,EG#!$E1I23*3!,*0'E-!7b!I+JJ!F+.3!10'*!)0-1!
42,E43!G0!40E.3*G!10'*!%\!+EG0!0HG+('(!J3.3J/!0O!%]#!N0*!H,G+3EG/!I20!-0!E0G!
J+.3!+E!0'*!,*3,K!I3!,-.+/3!G2,G!10'!/20'J-!,+(!G0!2,.3!10'*!%\!*0'F2J1!G2*33!
W',*G3*/!0O!G23!I,1!'H!G23!*,EF3#!!Y00-!J3.3J/!0O!%\!,*3!E33-3-!O0*!G23!%]!
40E.3*/+0E!H*043//#!%]!+/!G23!,4G+.3!20*(0E3!G2,G!F+.3/!'/!,JJ!0'*!3E3*F1K!
40EG*0J/!0'*!(3G,)0J+/(!,E-!3.3*1!0G23*!,4G+0E!+E!0'*!)0-1#!&0!+O!0'*!%]!J3.3J/!
,*3!J0I!I3!I0EXG!O33J!I3JJ#!$E0G23*!*3,/0E!O0*!E0G!O33J+EF!I3JJ!+/!G2,G!10'!(,1!
2,.3!2,-!,!(+J-!.+*'/!+EO34G+0E!I2+42!10'*!)0-1!2,/!E0G!*340.3*3-!O*0(#!
%21*0+-!H,G+3EG/!G,S3!J0EF3*!G0!*340.3*!O*0(!.+*'/!+JJE3//3/!G2,E!H,G+3EG/!I20!
-0!E0G!2,.3!%21*0+-!+//'3/#!L3!2,.3!,J*3,-1!(3EG+0E3-!+E!0'*!(3EG,J!23,JG2!
,*G+4J3!20I!+(H0*G,EG!+G!+/!G0!2,.3!0HG+('(!J3.3J/!0O!h+G,(+E!AK!N3**+G+EK!N0J,G3!
,E-!h+G,(+E!975K!+O!G23!J3.3J/!0O!G23/3!+(H0*G,EG!E'G*+3EG/!,*3!J0I!10'!I+JJ!O33J!
'EI3JJK!"#$#%#&#!!*340((3E-!G2,G!G23/3!J3.3J/!/20'J-!)3!*0'F2J1!G2*33!W',*G3*/!
0O!G23!I,1!'H!G23!*,EF3#!@O!10'*!J3.3J/!,*3!J0I3*!G2,E!G2+/K!HJ3,/3!,/S!10'*!
-04G0*!+O!G231!4,E!/'FF3/G!I,1/!G0!+(H*0.3!10'*!J3.3J/#!&0(3!-04G0*/!(,1!
*340((3E-!10'!E33-!G0!G,S3!3VG*,!/'HHJ3(3EG/#!?0I3.3*K!10'!E33-!G0!)3!
4,'G+0'/!,/!/0(3!/'HHJ3(3EG/!4,E!*3,4G!,F,+E/G!0'*!(3-+4,G+0E/K!TG2+/!+/!.3*1!
+(H0*G,EG!+O!10'!G,S3!('JG+HJ3!(3-+4,G+0E/U!/0!HJ3,/3!,/S!10'*!-04G0*!O+*/G#!

@O!10'!2,.3!0G23*!,'G0^+(('E3!23,JG2!40E-+G+0E/!0*!,E1!0G23*!+JJE3//3/!
,J0EF/+-3!10'*!%21*0+-!40E-+G+0E!G2+/!(,1!,J/0!4,'/3!10'!G0!O33J!'EI3JJ#!
A+,)3G3/K!<3*E+4+0'/!,E,3(+,!,E-!"2*0E+4!N,G+F'3!/1E-*0(3!,*3!M'/G!/0(3!
3V,(HJ3/!0O!G2+/#!!&0(3!(3-+4,G+0E/!I3!G,S3!O0*!0G23*!40E-+G+0E/!4,E!4,'/3!
0'*!%\!E0G!G0!)3!'G+J+R3-!)1!0'*!)0-1K!/0!3.3E!+O!G23!J3.3J/!,*3!F00-!10'!(,1!
E0G!)3!F3GG+EF!G23!O'JJ!)3E3O+G!0O!10'*!%21*0+-!20*(0E3/#!@E!4,/3/!/'42!,/!G2+/!+G!
)340(3/!,!O+E3!),J,E4+EF!,4GK!I+G2!-04G0*/!,+(+EF!G0!F3G!H,G+3EG/!,/!I3JJ!,/!
H0//+)J3!I+G20'G!4,'/+EF!G00!('42!+(),J,E43/!+E!0G23*!,*3,/!0O!0'*!)0-1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!`!
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F%#1(2$%'?80,(1+'(.%&0$%:*+()%%',(

;,E1!H,G+3EG/!I20!,*3!/3E/+G+.3!G0!-,+*1!O00-/!0OG3E!/I+G42!G0!/01,!O00-/K!)'G!
-+-!10'!SE0I!G2,G!/01,!40EG,+E/!40(H0'E-/!G2,G!)J04S!10'*!%21*0+-!FJ,E-!
O*0(!H*0-'4+EF!%21*0+-!20*(0E3/#!%23/3!O00-/!,*3!4,JJ3-!F0+G*0F3E!O00-/!,E-!
+O!'/3-!+E!3V43//!(,1!4,'/3!10'!G0!-3.3J0H!,!F0+G*3!T/I3JJ+EF!0E!10'*!%21*0+-!
FJ,E-U#!@O!10'*!%21*0+-!FJ,E-!-03/!E0G!O'E4G+0E!H*0H3*J1!,E-!10'!E33-!G0!G,S3!
%21*0V+E3K!G23!F0+G*0F3E!O00-/!I+JJ!)J04S!10'*!%21*0V+E3!O*0(!)3+EF!'G+J+R3-!)1!
10'*!)0-1#!;0/G!H,G+3EG/!*3,-+EF!G2+/!I+JJ!G2+ES!+G!+/!,J*+F2G!@!-0EXG!'/3!/01,#!

?0I3.3*K!,!(3()3*!2,/!H0+EG3-!0'G!G2,G!(0/G!0O!G23!)*3,-!G2,G!10'!)'1!O*0(!
G23!/'H3*(,*S3G/!-03/!40EG,+E!/01,!OJ0'*#!@!2,.3!E0G!4234S3-!13G!)'G!@!I0'J-!
G2+ES!G2,G!(,E1!0G23*!H*0-'4G/!I3!)'1!I+JJ!,J/0!40EG,+E!/01,!+E!0E3!O0*(!0*!
,E0G23*#!%23*3!,*3!,J/0!0G23*!O00-/!G2,G!2,.3!,!F0+G*0F3E!,4G+0EK!O0*!+E/G,E43!
9*0440J+K!9*'//3J!&H*0'G/K!",)),F3K!Q,J3!,E-!%'*E+H/!,JJ!40EG,+E!F0+G*0F3E!
40(H0'E-/#!%23*3!+/!,E!+-3,!G2,G!+O!10'!400S!G23/3!.3F3G,)J3/!O+*/G!G2,G!I+JJ!
-3/G*01!G23!40(H0'E-/K!20I3.3*!,/!O,*!,/!@!SE0I!G2+/!G230*1!2,/!E0G!)33E!
H*0.3-#!=,G+EF!0E3!0*!GI0!H0*G+0E/!0O!G23/3!.3F3G,)J3/K!0E43!0*!GI+43!,!I33S!
I+JJ!-0!E0!2,*(K!,/!G23!F0+G*0F3E!,4G+0E!+/!E0G!,/!/G*0EF!,/!+G!+/!+E!/01,!O00-/#!!!!!!

!!

A%64*0&0&%+(!&6*(

$/!+G!+/!,J(0/G!"2*+/G(,/K!@!G20'F2G!+G!I0'J-!)3!E+43!G0!2,.3!,!J+GGJ3!40(H3G+G+0E#!
@G!+/!O,+*J1!/+(HJ3!,E-!G23!,E/I3*!+/!I+G2+E!G2+/!E3I/J3GG3*#!$JJ!I3!E33-!10'!G0!
-0!+/!,E/I3*!,!/+(HJ3!W'3/G+0E#!$JJ!40**34G!,E/I3*/!I+JJ!)3!H'G!+E!,!2,G!,E-!0E3!
I+EE3*!I+JJ!)3!H+4S3-!0'G#!%23!H*+R3!+/!,!_!76^66!F+OG!.0'423*!0O!G23!I+EE3*X/!
420+43#!&0!23*3!I3!F0K!F00-!J'4S!3.3*10E3i!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!L2,G!+/!?,/2+(0G0X/!-+/3,/3e!

!

!<J3,/3!/3E-!10'*!,E/I3*/!G0!G23!0OO+43K!)1!L3-E3/-,1!A343()3*!56G2!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !

!
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! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !!!!!!

!!

A ( (

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! !!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!L2,G!+/!?,/2+(0G0X/!-+/3,/3e!

!

! ! ! ! ! ! ! ! ! ! ! !!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !

!



.*00&+:($*1'#(G%$(@&+0*$(

$/!G23!I+EG3*!(0EG2/!,HH*0,42K!%21*0+-!H,G+3EG/!E33-!G0!G,S3!3VG*,!4,*3#!
L+EG3*!40J-/!,E-!OJ'!F3*(/!,*3!('42!2,*-3*!G0!F3G!*+-!0OK!G2,E!G231!,*3!-'*+EF!
G23!I,*(3*!I3,G23*#!&0K!@!G20'F2G!@!I0'J-!/2,*3!/0(3!/+(HJ3!G+H/!G0!23JH!10'!
F3G!G2*0'F2!G23!I+EG3*!

jj%,S+EF!G23!23*)!=42+E,43,!,J0EF!I+G2!h+G,(+E!"!,E-!G23!(+E3*,J/!k+E4!,E-!
&3J3E+'(K!HJ'/!,!Y,*J+4!/'HHJ3(3EG!4,E!3E/'*3!10'*!+(('E3!/1/G3(!2,/!,!*3,J!
)00/G#!THJ3,/3!4234S!I+G2!10'*!-04G0*!0*!H2,*(,4+/G!)3O0*3!'/+EF!G23/3!
H*0-'4G/K!M'/G!+E!4,/3!G23*3!+/!,!*3,4G+0E!I+G2!,E1!(3-+4,G+0E!10'!G,S3U!@G!+/!
,JI,1/!)3GG3*!G0!(,S3!/'*3!

jjA*+ES+EF!HJ3EG1!0O!20G!-*+ES/!I+JJ!23JH!G0!S33H!10'*!)0-1X/!40*3!G3(H3*,G'*3!
+E!G23!E0*(,J!*,EF3!

jj;,S3!/'*3!10'!F3G!HJ3EG1!0O!/J33H!,/!0'*!)0-+3/!*3H,+*!G23(/3J.3/!I23E!I3!
/J33H!

jj=,G!HJ3EG1!0O!E0'*+/2+EF!O00-/!/'42!,/!4,//3*0J3/K!/0'H/K!,E-!/G3I/K!G23/3!
,*3!3,/1!G0!H*3H,*3!,E-!+O!10'!(,S3!,!-0')J3!H0*G+0EK!10'!4,E!,JI,1/!O*33R3!
/0(3!O0*!,E0G23*!-,1!

jj!L3,*+EF!3VG*,!J,13*/!0O!4J0G23/!TG2*33!0O!O0'*!G2+E!J,13*/!,*3!)3GG3*!G2,E!0E3!
G2+4S!0E3U!B'*!)0-1X/!23,G!F3G/!G*,HH3-!)3GI33E!G23!J,13*/!,E-!23JH/!G0!S33H!
'/!I,*(3*!

jj!@O!10'!4,EXG!,OO0*-!G0!23,G!10'*!I20J3!20'/3K!G23E!,JI,1/!S33H!0E3!*00(!
23,G3-!,E-!/G,1!+E!G2,G!*00(!,/!('42!,/!H0//+)J3!T)3GI33E!7[4!,E-!574!+/!G23!
*340((3E-3-!G3(H3*,G'*3U!

jj!A0EXG!O0*F3G!+O!+G!+/!.3*1!40J-K!I3,*+EF!FJ0.3/K!,E!3VG*,!H,+*!0O!/04S/!,E-!3.3E!
,!2,G!+E-00*/!4,E!,JJ!23JH!G0!/G0H!23,G!3/4,H+EF!O*0(!10'*!)0-1!

jj!%2+ES!H0/+G+.3!G20'F2G/K!H0/+G+.3!G2+ES+EF!H30HJ3!,*3!(0*3!23,JG21!

jj!Y3GG+EF!'H!,E-!I,JS+EF!,*0'E-!G23!*00(!I+JJ!/G0H!10'*!M0+EG/!/G+OO+EF!'H!

jjD,/G!0O!,JJ!-0EXG!O0*F3G!10'*!OJ'!M,)K!T-04G0*/!-0!E0G!,JI,1/!/3E-!*3(+E-3*/!
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B.3*,4G+.3!%21*0+-!+/!E0G!,/!40((0E!,/!G23!:E-3*,4G+.3!0E3/#!?0I3.3*K!I3!-0!
F3G!W'+G3!,!J0G!0O!4,JJ/!O*0(!H,G+3EG/!I20!2,.3!)33E!G0J-!G231!2,.3!,E!
0.3*,4G+.3!G21*0+-!H*0)J3(#!BE3!0O!G23!)+F!-+OO3*3E43/!,)0'G!0.3*,4G+.+G1!+E!
10'*!%21*0+-!+/!G2,G!+E!(,E1!4,/3/!G23!0.3*,4G+.+G1!I+JJ!/')/+-3!0.3*!,!H3*+0-!0O!
(0EG2/#!%23!(0/G!40((0E!/1(HG0(/!,*3!G+*3-E3//K!I3+F2G!J0//K!O33J+EF!20G!
(0/G!0O!G23!G+(3K!,E-!G23!O33J+EF!G2,G!10'*!)0-1!+/!/G'4S!+E!bG2!F3,*!,JJ!G23!G+(3K!
H,E+4!,GG,4S/!,E-!,EV+3G1!,*3!40((0E!/1(HG0(/!,J0EF!I+G2!H,JH,G+0E/!0*!,!
*,H+-!23,*G)3,G#!&0(3!H,G+3EG/!,J/0!-3.3J0H!313!H*0)J3(/!G23!('/4J3/!)32+E-!
G23!313!/I3JJ!4,'/+EF!G23!313!G0!)3!H'/23-!O0*I,*-#!%2+/!*3/'JG/!+E!-0')J3!
.+/+0E!I2+42!4,E!)3!W'+G3!-+/G*3//+EF!O0*!G23!H,G+3EG#!<,G+3EG/!I20!-0!2,.3!313!
H*0)J3(/!/20'J-!)3!*3O3**3-!G0!G23!313!4J+E+4!,G!10'*!20/H+G,J!O0*!3VH3*G!,-.+43!!

%*3,G(3EG/!,*3!'/',JJ1!,+(3-!,G!*3-'4+EF!G23!,4G+.+G1!0O!G23!%21*0+-!FJ,E-#!
$EG+^%21*0+-!(3-+4,G+0EK!&G3*0+-X/!,E-!93G,^9J04S3*/!,*3!0OG3E!'/3-!)'G!+O!
G23/3!,*3!E0G!3OO34G+.3!>,-+0^,4G+.3!@0-+E3!G*3,G(3EG!(,1!)3!'/3-#!@O!G23!
%21*0+-!/G+JJ!2,/!E0G!*3G'*E3-!G0!E0*(,JK!G23!@0-+E3!G*3,G(3EG!(,1!)3!'/3-!O0*!
,!/340E-!G+(3#!!;0/G!H,G+3EG/!*3G'*E!G0!E0*(,J!I+G2+E!7[!(0EG2/!)'G!+O!G2+/!
-03/!E0G!2,HH3E!/'*F3*1!I+JJ!)3!40E/+-3*3-#!;0-3*E!(3G20-/!0O!/'*F3*1!(3,E!
G2,G!H,G+3EG/!,*3!'/',JJ1!0EJ1!J3OG!I+G2!,!.3*1!/(,JJ!/4,*#!@G!+/!.3*1!O*+F2G3E+EF!G0!
O,43!,E1!/'*F3*1!)'G!(0/G!H,G+3EG/!@!2,.3!/H0S3E!G0!2,.3!*340.3*3-!O*0(!G23!
/'*F3*1!.3*1!W'+4SJ1#!$!(0/G!+(H0*G,EG!H0+EG!G0!E0G3!+/!H,G+3EG/!I20!2,.3!2,-!
,E!B.3*,4G+.3!%21*0+-!0OG3E!2,.3!/3.3*,J!3H+/0-3/!0O!G2+/!)3O0*3!G23!%21*0+-!
FJ,E-!O+E,JJ1!/G0H/!I0*S+EF!,E-!)340(3/!:E-3*,4G+.3#!L23E!G2+/!2,HH3E/K!
H,G+3EG/!I+JJ!E33-!G0!G,S3!%\TD3.0G21*0V+E3U!!!!!
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f+O!0EJ1!@!40'J-!J0/3!/0(3!I3+F2Gg!20I3.3*K!+G!+/!E0G!G2,G!/+(HJ3#!%21*0+-!
H,G+3EG/!2,.3!,!.3*1!/J0I!(3G,)0J+/(!I2+42!(3,E/!I3!-0!E0G!)'*E!'H!G23!
4,J0*+3/!I3!3,G!.3*1!W'+4SJ1#!@O!0'*!-+3G!+/!O'JJ!0O!/G,*421!4,*)021-*,G3!O00-/!
G23/3!I+JJ!/G,1!+E!0'*!)0-+3/!J0EF3*#!?0I3.3*K!G2+/!/G,*42!G'*E/!G0!/'F,*K!,E-!
(,E1!%21*0+-!H,G+3EG/!2,.3!,J/0!F0G!H00*!/'F,*!(3G,)0J+/(#!%2+/!/'F,*!G23E!
F3G/!G*,HH3-!+E!0'*!O,G!43JJ!,E-!G23!*3/'JG!+/!0'*!I3+F2G!+E4*3,/3/#!%21*0+-!
H,G+3EG/!4,E!J0/3!I3+F2G!)'G!+G!-03/!G,S3!,!F*3,G!-3,J!0O!I+JJH0I3*#!@!2,.3!
O0'E-!+O!H,G+3EG/!O+JJ!'H!0E!.3F3G,)J3/!,E-!0EJ1!3,G!/(,JJ!H0*G+0E/!0O!G23!/G,*421!
4,*)021-*,G3/!G2+/!I+JJ!23JH#!c0'!,J/0!E33-!/0(3!H*0G3+E!/(,JJ!H0*G+0E/!0O!O+/2K!
42+4S3EK!0*!3FF/!,*3!,!F00-!420+43!)'G!10'!4,E!,J/0!'/3!G23!.3F3G,)J3!H*0G3+E/!
/'42!,/!m'0*EK!D3EG+J/!,E-!)3,E/!,*3!,J/0!,!F00-!/0'*43!0O!H*0G3+E#!L3!,J/0!
E33-!/0(3!0O!G23!F00-!O,G/!+E!0'*!-+3G!/0!J00S!O0*!O00-/!G2,G!,*3!*+42!+E!G23!
B(3F,!]K`K!,E-!Z!0+J/#!@G!+/!,J/0!+(H0*G,EG!G0!-*+ES!HJ3EG1!I,G3*!3,42!-,1#!&0(3!
(3()3*/!O+E-!+G!3,/+3*!G0!J0/3!I3+F2G!+O!G231!,*3!H,*G!0O!,!F*0'H!/'42!,/!
L3+F2GI,G423*/!0*!&J+((+EF!L0*J-K!+O!10'!-0!M0+E!0E3!0O!G23/3!F*0'H/!-0EXG!
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?,/2+(0G0X/!+/!/+(HJ1!,E!'E-3*,4G+.3!%21*0+-K!)'G!+E!(0/G!H,G+3EG/K!+G!2,/!)33E!
4,'/3-!)1!,EG+^)0-1!,4G+.+G1!/J0IJ1!-3/G*01+EF!G23!%21*0+-!FJ,E-#!%2+/!
-3/G*'4G+0E!+/!,!/J0I!H*043//!,E-!4,E!G,S3!(,E1!13,*/!G0!*3,42!G23!/G,F3!I23E!
H,G+3EG/!*3,J+/3!/0(3G2+EF!+/!I*0EF#!A'*+EF!G2+/!G+(3!H,G+3EG/!I+JJ!F0!G2*0'F2!!!
3H+/0-3/!0O!'E-3*,4G+.+G1!O0JJ0I3-!)1!)*+3O!/H3JJ/!0O!0.3*,4G+.+G1#!=,42!3H+/0-3!
I+JJ!4,'/3!-,(,F3!G0!10'*!%21*0+-#!=.3EG',JJ1!10'*!H00*!%21*0+-!M'/G!/,1/Kg!@!
2,.3!2,-!3E0'F2!0O!G2+/g!,E-!/G0H/!I0*S+EF#!$G!O+*/G!G23!FJ,E-!I+JJ!/G+JJ!H*0-'43!
G+E1!,(0'EG/K!/0!I23E!G23!H,G+3EG/!,*3!-+,FE0/3-!G231!I+JJ!/G,*G!0OO!0E!,!J0I!
-0/3!0O!%\#!?0I3.3*K!G23/3!H,G+3EG/!'/',JJ1!3E-!'H!0E!2+F23*!-0/3/!,/!G23!
%21*0+-!FJ,E-!/G0H/!I0*S+EF!,JG0F3G23*#!BE43!G2+/!2,HH3E/!10'*!%21*0+-!I+JJ!
H*0),)J1!/G,*G!G0!/2*+ES!,E-!)340(3!('42!/(,JJ3*#!%2+/!H*043//!,J/0!2,HH3E/!
G0!10'*!0.,*+3/!I23E!J,-+3/!2,.3!F0E3!G2*0'F2!G23!(3E0H,'/3#!%23!0.,*+3/!
M'/G!/2*+ES!,E-!+E!/0(3!4,/3/K!-+/,HH3,*!,JG0F3G23*#!
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0E!G+(3#!<3G3*!+/!,J/0!+E!42,*F3!0O!0'*!3^(,+J!(3()3*/!E3I/J3GG3*/!,E-!-03/!,E!
3V43JJ3EG!M0)!/3E-+EF!G23(!0'G#!@!,J/0!I0'J-!J+S3!G0!/,1!f%2,ES!10'g!G0!Y30*F3!
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"#$#%#&#!+EO0*(,G+0E!F'+-3J+E3/!

<J3,/3!E0G3!G2,G!,JJ!+EO0*(,G+0E!/'HHJ+3-!G0!"#$#%#&#!I+JJ!)3!'/3-!+E!G23!/G*+4G3/G!
0O!40EO+-3E43!,E-!I+JJ!E0G!)3!H,//3-!0E!G0!,E1!0G23*!/0'*43!

$DD!"#$#%#&#!hBD:C%==>&!LB>Q!%B!&%>@"%!"BCN@A=C%@$D@%c!>:D=&!$%!$DD!
%@;=&!

$E1!+EO0*(,G+0E!H*0-'43-!+E!G2+/!E3I/J3GG3*!+/!G0!23JH!G20/3!H30HJ3!/'OO3*+EF!I+G2!%21*0+-!-+/3,/3#!
L2+J/G!3.3*1!3OO0*G!+/!(,-3!G0!H*0.+-3!,44'*,G3!+EO0*(,G+0EK!+G!+/!+(H0//+)J3!G0!3E/'*3!G2,G!,JJ!
+EO0*(,G+0E!+/!*3J3.,EG!G0!3.3*1!+E-+.+-',J#!C0!*3/H0E/+)+J+G1!+/!,443HG3-!)1!"#$#%#&#!,E-!+G!+/!

*340((3E-3-!,E-!3//3EG+,J!G2,G!+O!+E!,E1!-0')G!,)0'G!10'*!40E-+G+0E!G2,G!10'!/20'J-!,JI,1/!40E/'JG!
10'*!-04G0*K!/H34+,J+/G!H21/+4+,E!0*!/'*F30E!G0!/33S!(3-+4,J!,-.+43#!

"#$#%#&#!*340((3E-/!G2,G!10'!,JI,1/!/33S!10'*!-04G0*X/!,-.+43!
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BE43!,F,+EK!I3!2,.3!40(3!G0!G23!3E-!0O!G2+/!E3I/J3GG3*#!@!-0!20H3!10'!4,E!,JJ!
O+E-!/0(3G2+EF!0O!+EG3*3/G#!@O!10'!I0'J-!J+S3!G0!40EG*+)'G3!G0!0'*!E3I/J3GG3*!
HJ3,/3!J3G!(3!SE0IK!I3!I+JJ!I3J40(3!,E1!H3*/0E,J!/G0*+3/!,)0'G!10'*!%21*0+-!
M0'*E31#!B*!,E1G2+EF!%21*0+-!*3J,G3-!G2,G!10'!I0'J-!J+S3!G0!/2,*3!I+G2!'/#!
A0EXG!O0*F3G!G0!.+/+G!0'*!I3)/+G3!I2+J3!I3!,*3!E0G!2,.+EF!,E1!0H3E!(33G+EF/#!
%23*3X/!J0G/!0O!+EO0*(,G+0E!0E!G23!/+G3!,E-!@!I+JJ!,J/0!)3!H'GG+EF!'H^-,G3/!0E!G23!
/+G3K!'EG+J!0'*!E3VG!E3I/J3GG3*!40(3/!0'G!+E!;,*42!567[#!L3!20H3!3.3*10E3!
2,/!,!J0.3J1!"2*+/G(,/!,E-!I3!I+/2!10'!,JJ!,!2,HH1!,E-!23,JG21!567[!

93/G!I+/23/!

;01*,!!!!!

!

!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!! ! ! ! ! ! ! !!

!

!!!!!!!!!!!!!!!!!!!!!!!!

" ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! !
!

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! !

!

!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!75!

HAPPY CHRISTMAS TO ALL 
OUR THYROID FRIENDS


