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This brief statement does not disclose all of the risks and other significant aspects of trading in currencies, currency contracts and 

options.  In light of the risks, you should undertake such transactions only if you understand the nature of the contracts (and 

contractual relationships) into which you are entering and the extent of your exposure to risk.  Trading in currencies, currency 

contracts and options is not suitable for many members of the public.  You should carefully consider whether trading is appropriate 

for you in light of your experience, objectives, financial resources and other relevant circumstances. 

:>?%+@A!(BCD#A@%!5+EF!
!
GH! :>?%B! I?#J+A@!+AK>,K%E!#!D+@D!?+EF!>L! ,>EE!>L!LMAJE%! !&'(! )#*+! ,-! .,**! )(./0#12!0,! 0)/3#12!45))(14#(*6!45))(147!4,10)/40*! /13!
,80#,1*!4/1!9(! *59*0/10#/.%! ! :,5! ;/7! *5*0/#1! /!0,0/.! .,**! ,-!0'(! -513*!0'/0!7,5!3(8,*#0!<#0'!7,5)!9),+()!0,! (*0/9.#*'! ,)! ;/#10/#1! /!
8,*#0#,1!#1!0'(!-,)(#21!(=4'/12(6!/13!7,5!;/7!#145)!.,**(*!9(7,13!0'(*(! /;,510*%!!>-!0'(! ;/)+(0!#1!/!45))(147!;,?(*!/2/#1*0!7,5 )!
8,*#0#,16!7,5!;/7!9(!4/..(3!58,1!97!7,5)!9),+()!0,!3(8,*#0!/!*59*0/10#/.!/;,510!,-!/33#0#,1/.!;/)2 #1!-513*!,1!*',)0!1,0#4(6!#1!,)3()!0,!
;/#10/#1!7,5)!8,*#0#,1%! !>-! 7,5!3,! 1,0! 8),?#3(! 0'(! )(@5#)(3! -513*!<#0'#1!0'(! 0#;(! )(@5#)(3!97!7,5)! 9),+()6! 7,5)! 8,*#0#,1! ;/7! 9(!
.#@5#3/0(3!/0!/!.,**6!/13!7,5!<#..!9(!.#/9.(!-,)!/17!)(*5.0#12!3(-#4#0!#1!7,5)!/44,510%!!A,)(#21!(=4'/12(!0)/3#12!#*!/88),8)#/0(!,1.7!-,)!
8()*,1*!<',6!#-!0'(7!0)/3(!,1!;/)2#16!4/1!/**5;(!)#*+!,-!.,**!#1!(=4(**!,-!0'(#)!;/)2#1!3(8,*#0%!!:,5!*',5.3!4,1*#3()!<'(0'()!* 54'!
0)/3#12!#*!*5#0/9.(!-,)!7,5%!
!
NH! :>?%B! CMEI>$%?! #CC>MAIE! #?%! A>I! O?>K+J%J! P#AF?MOICQ! O?>I%CI+>AH! !The transactions you are entering into with 

Penson GHCO (“Penson”) are not traded on an exchange.  Therefore, under the U.S. Bankruptcy Code, your funds may not 

receive the same protections as funds used to margin or guarantee exchange-traded futures and options contracts, which 

generally receive a priority in bankruptcy.  Since that same priority has not been given to funds used for off-exchange forex 

trading, if Penson becomes insolvent and you have a claim for amounts deposited or profits earned on transactions with 

Penson, your claim may not receive a priority.  Without a priority, you are a general creditor and your claim will be paid, 

along with the claims of other general creditors, from any monies still available after priority claims are paid.  Even 

customer funds that Penson keeps separate from its own operating funds may not be safe from the claims of other general 

and priority creditors.!

RH! 9%K%?#@%!$#Q!$#@A+LQ! ,>EE%EH! !&)/1*/40#,1*!#1! -,)(#21!45))(14#(*!4/))7! /! '#2'! 3(2)((! ,-! )#*+%! !&'(! /;,510! ,-! #1#0#/.!
;/)2#1!#*!*;/..! )(./0#?(!0,!0'(!?/.5(!,-!0'(! -,)(#21!45))(147!*,!0'/0!0)/1*/40#,1*! /)(!B.(?()/2(3%C!!D!)(./0#?(.7!*;/..! ;/)+(0!
;,?(;(10!<#..!'/?(!/!8),8,)0#,1/0(.7!./)2()!#;8/40!,1!0'(!-513*!7,5!'/?(!3(8,*#0(3!,)!<#..!'/?(!0,!3(8,*#0E!0'#*!;/7!<,)+!
/2/#1*0!7,5!/*!<(..!/*!-,)!7,5%!!:,5!;/7!*5*0/#1!/!0,0/.!.,**!,-!#1#0#/.!;/)2#1!-513*!/13!/17!/33#0#,1/.!-513*!3(8,*#0(3!<#0'!
0'(! -#);!0,! ;/#10/#1!7,5)!8,*#0#,1%! !>-!0'(! ;/)+(0! ;,?(*! /2/#1*0!7,5)!8,*#0#,1! ,)! ;/)2#1! .(?(.*! /)(!#14)(/*(36!7,5! ;/7!9(!
4/..(3!58,1!0,!8/7!*59*0/10#/.!/33#0#,1/.!-513*!,1!*',)0!1,0#4(!0,!;/#10/#1!7,5)!8,*#0#,1%!!>-!7,5!-/#.!0,!4,;8.7!<#0'!/!)(@5(*0!
-,)! /33#0#,1/.! -513*! <#0'#1! 0'(! 0#;(! 8)(*4)#9(36! 7,5)! 8,*#0#,1! ;/7! 9(! .#@5#3/0(3! /0! /! .,**! /13! 7,5! <#..! 9(! .#/9.(! -,)! /17!
)(*5.0#12!3(-#4#0%!

SH! *#?F%I!L#+,M?%E!$#Q!O?%K%AI! ID%!,+TM+J#I+>A!>L!#!O>E+I+>AH!!>0! ;/7!9(!3#--#45.0! ,)!#;8,**#9.(!0,! .#@5#3/0(! /!45))(147!
8,*#0#,1! <'(1! *#21#-#4/10! (?(10*! /--(40#12! /! 45))(147! ,445)6! *54'! /*! 3()(25./0#,1! ,-! /! 45))(147! ,)! 0'(! <#3(1#12! ,-! -#=(3!
0)/3#12!9/13*%!

UH! 5%JMC%J! +$O#CI! >L! ?%JMC+A@! >?J%?E! >?! EI?#I%@+%EH! !&'(! 8./4#12! ,-! 4()0/#1! ,)3()*! F(%2%! B*0,8".,**C! ,)3()*6! <'()(!
8();#00(3!513()!.,4/.!./<6!,)!B*0,8".#;#0C!,)3()*G!<'#4'!/)(!#10(13(3!0,!.#;#0!.,**(*!0,!4()0/#1!/;,510*!;/7!1,0!9(!(--(40#?(!
9(4/5*(!;/)+(0!4,13#0#,1*!;/7!;/+(!#0!#;8, **#9.(!0,!(=(450(!*54'!,)3()*%!!H0)/0(2#(*!5*#12!4,;9#1/0#,1*!,-!8,*#0#,1*6!*54'!
/*!B*8)(/3C!/13!B*0)/33.(C!8,*#0#,1*!;/7!9(!/*!)#*+7!/*!0/+#12!*#;8.(!B.,12C!,)!B*',)0C!8,*#0#,1*%!

VH! 4D%!L>?%+@A!CM??%ACQ!$#?F%I!+E!MA?%@M,#I%J!#AJ!EMPW%CI! I>!K>,#I+,+IQ!#AJ!L,MCIM#I+>AH! !&'(! -,)(#21!45))(147! *8,0!0)/3#12!
;/)+(0!#*!1,0!,?()*((1!,)!)(25./0(3!97! 0'(!H(45)#0#(*!/13!I=4'/12(!J,;;#**#,16!0'(!J,;;,3#07!A505)(*!&)/3#12!J,;;#**#,1!,)!/17!
,0'()!)(25./0,)7!/2(147%!!K'(1!7,5!5*(!0'(!*8,0!-,)(#21!(=4'/12(!*7*0(;!8),?#3(3!97!L(1*,1!0,!85)4'/*(!,)!*(..!-,)(#21!45))(147 6!
-.5405/0#,1!#1!45))(147!(=4'/12(!)/0(*!9(0<((1!0'(!45))(147!8/#)*!4,5.3!4/5*(!7,5!*59*0/10#/.!.,**(*%!!!
!
XH! 4?#J+A@!ID?>M@D!%,%CI?>A+C!EQEI%$E!C>M,J!?%EM,I!+A!L#+,%J!I?#J%EH!!&)/3#12!,1!/1!(.(40),1#4!0)/3#12!*7*0(;!;/7!3#--()!1,0!,1.7!
-),;!0)/3#12!#1!/1!,8(1",504)7!;/)+(0!950!/.*,!-),;!0)/3#12!,1!,0'()!(.(40),1#4!0)/3#12!*7*0(;*%!!>-!7,5!513()0/+(!0)/1*/40#,1*!,1!/1!
(.(40),1#4!0)/3#12!*7*0(;6!7,5!<#..!9(!(=8,*(3!0,!)#*+!/**,4#/0(3!<#0'!0'(!*7*0(;!#14.53#12!0'(!-/#.5)(!,-!'/)3</)(!/13!*,-0</) (%!!>1!
0'(! (?(10! ,-! /! '/)3</)(! ,)! *,-0</)(! -/#.5)(6!#0!#*!8,**#9.(!0'/06! -,)! /!4()0/#1!0#;(!8()#,36!7,5! ;/7!1,0!9(! /9.(!0,! (10()!1(<! , )3()*6!
(=(450(!(=#*0#12!,)3()*6!,)!;,3#-7!,)!4/14(.!,)3()*!0'/0!<()(!8)(?#,5*.7!(10()(3%!!H7*0(;!,)!4,;8,1(10!-/#.5)(!;/7!/.*,!)(*5.0! #1!.,**!
,-! ,)3()*! ,)! ,)3()!8)#,)#07%! !>1!0'(!4/*(! ,-!#10()1(0"9/*(3! *7*0(;*6!0'()(! ;/7!9(! /33#0#,1/.!078(*! ,-! )#*+*! )(./0(3!0,! *7*0(;! /44(**6!
?/)7#12!)(*8,1*(!0#;(*!/13!*(45)#076!/*!<(..!/*!)#*+*!)(./0(3!0,!*()?#4(!8),?#3()*!/13!0'(!)(4(#80!/13!;,1#0,)#12!,-!(.(40),1#4!;/#.%!
!
YH! /LL)%BCD#A@%! I?#AE#CI+>AEH! !A,)(=! 0)/3#12! 4,1*#*0*! ,-! ,--"(=4'/12(! 0)/1*/40#,1*! <'#4'! /)(! 1,0! 4.(/) (3! 0'),52'! /17! 4(10)/.!
4.(/)#12!,)2/1#M/0#,1%!!L(1*,1!<#..!/40!/*!8)#14#8/.!#1!/17!-,)(#21!45))(147!0)/1*/40#,1!0'),52'!/1!#10),354#12!9),+()!/13!/17!8)#4(*!
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<#..!9(!8),?#3(3!97!L(1*,1!,)!#0*!4,510()8/)07%!L(1*,1!/13!8,**#9.7!/17!#10),354#12!9),+()!<#..!0)7!0,!(/)1!/!*8)(/3!8),-#0!,1!0'(*(!
0)/1*/40#,1*%!!A5)0'();,)(6!#0!;/7!9(!3#--#45.0!0,!/**(**!0'(!?/.5(!,)!0,!/**(**!0'(!(=8,*5)(!0,!)#*+!-,)!-,)(#21!45))(147!0)/1*/40#,1*%!!
A,)!0'(*(!)(/*,1*6!0'(*(!0)/1*/40#,1*!;/7! #1?,.?(!#14)(/*(3!)#*+*%!!>1!/33#0#,16!/!-,)(#21!(=4'/12(!45))(147!0)/1*/40#,1!<#..!9(!*59O(40!
0,! )#*+*! )(./0(3!0,! ;/)+(0*6!4)(3#06! *(00.(;(106! .#@5#3#07! /13! .(2/.!4,;8.#/14(%! !P(-,)(!7,5!513()0/+(! *54'!0)/1*/40#,1*6!7,5! *',5.3!
-/;#.#/)#M(!7,5)*(.-!<#0'!/88.#4/9.(!)5.(*!/13!/00(13/10!)#*+*%!
!
ZH! 2>$$+EE+>A!#AJ!/ID%?!2D#?@%E%!!P(-,)(!7,5!9(2#1!0,!0)/3(6!7,5!*',5.3!,90/#1!/!4.(/)!(=8./1/0#,1!,-!/..!4,;;#**#,16!-((*!/13!
,0'()!4'/)2(*6!/*!0'(*(!4'/)2(*!<#..!/--(40! /17!8,0(10#/.!1(0!8),-#0!,)!#14)(/*(!7,5)!.,**%!
!
/OI+>AE!
!
G[H! \#?+#P,%!J%@?%%!>L!?+EFH!!&)/1*/40#,1*!#1!,80#,1*!4/))7!/!'#2'!3(2)((!,-!)#*+%!!L5)4'/*()*!/13!*(..()*!,-!,80#,1*!*',5.3!-/;#.#/)#M(!
0'(;*(.?(*!<#0'!0'(!078(!,-!,80#,1!F#%(%6!850!,)!4/..G!<'#4'!0'(7!4,10(;8./0(!0)/3#12!/13!0'(!/**,4#/0(3!)#*+*%!!:,5!*',5.3!4/.45./0(!0'(!
(=0(10!0,!<'#4'!0'(!?/.5(!,-!0'(!,80#,1*!;5*0!#14)(/*(!-,)!7,5)!8,*#0#,1!0,!9(4,;(!8),-#0/9.(6!0/+#12!#10,!/44,510!0'(!8)(;#5;!/13!/..!
0)/1*/40#,1!4,*0*%!
!
&'(!85)4'/*()!,-!,80#,1*!;/7!,--*(0!,)!(=()4#*(!0'(!,80#,1*!,)!/..,<!0'(!,80#,1*!0,!(=8#)(%!!&'(!(=()4#*(!,-!/1!,80#,1!)(*5.0*! (#0'()!#1!/!
4/*'!*(00.(;(10!,)!#1!0'(!85)4'/*()!/4@5#)#12!,)!3(.#?()#12!0'(!513().7#12!#10()(*0!<#0'!/**,4#/0(3!.#/9#.#0#(*!-,)!;/)2#1!F*((!0'(!*(40#,1!
,1!;/)2#1!/9,?(G%!!>-!0'(!85)4'/*(3!,80#,1*!(=8#)(!<,)0'.(**6!7,5!<#..!*5--()!/!0,0/.!.,**!,-!7,5)!#1?(*0;(10!<'#4'!<#..!4,1*#*0!,-!0'(!
,80#,1!8)(;#5;!8.5*!0)/1*/40#,1!4,*0*%!!>-!7,5!/)(!4,10(;8./0#12!85)4'/*#12!3((8",50",-"0'(";,1(7!,80#,1*6!7,5!*',5.3!9(!/</)(!0'/0!
0'(!4'/14(!,-!*54'!,80#,1*!9(4,;#12!8),-#0/9.(!,)3#1/)#.7!#*!)(;,0(%!
!
H(..#12!FB<)#0#12C!,)!B2)/10#12CG!/1!,80#,1!2(1()/..7!(10/#.*!4,1*#3()/9.7!2)(/0()!)#*+!0'/1!85)4'/*#12!,80#,1*%!!D.0',52'!0'(!8)(;#5;!
)(4(#?(3!97!0'(! *(..()!#*! -#=(36!0'(! *(..()! ;/7!*5*0/#1! /! .,**!<(..!#1! (=4(**! ,-!0'/0! /;,510%!!&'(! *(..()!<#..!9(! .#/9.(! -,)! /3 3#0#,1/.!
;/)2#1! 0,! ;/#10/#1! 0'(! 8,*#0#,1! #-! 0'(! ;/)+(0! ;,?(*! 51-/?,)/9.7%! ! &'(! *(..()! <#..! /.*,! 9(! (=8,*(3! 0,! 0'(! )#*+! ,-! 0'(! 85)4'/*()!
(=()4#*#12!0'(!,80#,1!/13!0'(!*(..()!<#..!9(!,9.#2/0(3!0,!(#0'()!*(00.(!0'(!,80#,1!#1!4/*'!,)!0,!/4@5#)(!,)!3(.#?()!0'(!513().7#12!#10()(*0%!!
A,)!,80#,1*!,1!45))(14#(*6!0'(!J5*0,;()!*'/..! 9(!3((;(3!0,!/4@5#)(!/1!#10()(*0!#1!0'(!513().7#12!45))(147!-,)!85)8,*(*!,-!;/)2# 1!/13!
3(8,*#0%!
!
GGH! 4%?$E!#AJ!C>AJ+I+>AE!>L!C>AI?#CIEH!!:,5!*',5.3!/*+!0'(!-#);!<#0'!<'#4'!7,5!3(/.!/9,50!0'(!0();!/13!4,13#0#,1*!,-!0'(!*8(4#-#4!
45))(147!<'#4'!7,5!/)(!0)/3#12!/13!/**,4#/0(3!,9.#2/0#,1*!F(%2%!0'(!4#)45;*0/14(*!513()!<'#4'!7,5!;/7!9(4,;(!,9.#2/0(3!0,!;/+(! ,)!
0/+(!3(.#?()7!,-!0'(!513().7#12!#10()(*0!,-!/!45))(147!4,10)/40!/136!#1!)(*8(40!,-!,80#,1*6!(=8#)/0#,1!3/0(*!/13!)(*0)#40#,1*!,1!0'(!0#;(!
-,)!(=()4#*(G%!!!
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! R,*0! -,)(#21! (=4'/12(! 0)/1*/40#,1*! ,445)! ,50*#3(! ,-! (=4'/12(*! /13! (.(40),1#4! 4,;;51#4/0#,1! 1(0<,)+*6! /136!
0'()(-,)(6!;54'!,-!0'(!-,..,<#12!3#*4.,*5)(!3,(*!1,0!/88.7%!!>1!0'(!(?(10!0'/0!7,5!(12/2(!#1!0)/3#12!0'),52'!/1!,)3()!),50#12!
*7*0(;!,--()(3!97!/1!(=4'/12(!,)!IJS6!1,0(!0'(!-,..,<#12T!!!

I.(40),1#4!0)/3#12!/13!,)3()!),50#12!*7*0(;*!3#--()!-),;!0)/3#0#,1/.!,8(1!,504)7!8#0!0)/3#12!/13!;/15/.!,)3()!),50#12!
;(0',3*%! ! &)/1*/40#,1*! 5*#12! /1! (.(40),1#4! *7*0(;! /)(! *59O(40! 0,! 0'(! )5.(*! /13! )(25./0#,1*! ,-! 0'(! (=4'/12(F*G! ,--()#12! 0'(!
*7*0(;!/13U,)!.#*0#12!0'(!4,10)/40%!!P(-,)(!7,5!(12/2(!#1!0)/1*/40#,1*!5*#12!/1!(.(40),1#4!*7*0(;6!7,5!*',5.3!4/)(-5..7!)(?#(<!
0'(!)5.(*!/13!)(25./0#,1*!,-!0'(!(=4'/12(F*G!,--()#12!0'(!*7*0(;!/13U,)!.#*0#12!4,10)/40*!7,5!#10(13!0,!0)/3(%!

7;::(5("2(.!6*/"0!(9(245/" ;2!4567;"0!.].4(*.!
! &)/3#12!,)!),50#12!,)3()*!0'),52'!(.(40),1#4!*7*0(;*!?/)#(*!<#3(.7!/;,12!3#--()(10!(.(40),1#4!*7*0(;*%!!:,5!*',5.3!
4,1*5.0!0'(! )5.(*! /13! )(25./0#,1*! ,-! 0'(! (=4'/12(! ,--()#12!0'(! (.(40),1#4! *7*0(;! /13U,)! .#*0#12!0'(! 4,10)/40!0)/3(3! ,)! ,)3()!
),50(3!0,!513()*0/136!/;,12!,0'()!0'#12*6!#1!0'(!4/*(!,-!0)/3#12!*7*0(;*6!0'(!*7*0(;C*!,)3()!;/04'#12!8),4(35)(6!,8(1#12!/13!
4.,*#12!8),4(35)(*! /13!8)#4(*6! ()),)!0)/3(!8,.#4#(*6! /13!0)/3#12! .#;#0/0#,1*! ,)! )(@5#)(;(10*E! /13!#1!0'(!4/*(! ,-! /..! *7*0(;*6!
@5/.#-#4/0#,1*! -,)! /44(**! /13! 2),513*! -,)! 0();#1/0#,1! /13! .#;#0/0#,1*! ,1! 0'(! 078(*! ,-!,)3()*! 0'/0! ;/7! 9(! (10()(3! #10,! 0'(!
*7*0(;%!!I/4'!,-!0'(*(!;/00()*!;/7!8)(*(10!3#--()(10!)#*+!-/40,)*! <#0'!)(*8(40!0,!0)/3#12!,1!,)!5*#12!/!8/)0#45./)!*7*0(;%!!I/4'!
*7*0(;! ;/7! /.*,! 8)(*(10! )#*+*! )(./0(3! 0,! 0'(! *7*0(;! /44(**6!?/ )7#12! )(*8,1*(! 0#;(*6! /13! *(45)#07%! ! >1! 0'(! 4/*(! ,-! #10()1(0"
9/*(3!*7*0(;*6!0'()(! ;/7!9(!/33#0#,1/.!078(*!,-!)#*+*!)(./0(3!0,!*7*0(;! /44(**6!?/)7#12!)(*8,1*(!0#;(*! /13!*(45)#076!/*!<(..!
/*!)#*+*!)(./0(3!0,!*()?#4(!8),?#3()*!/13!0'(!)(4(#80!/13!;,1#0,)#12!,-!(.(40),1#4!;/#.%!!
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<'#4'! (?(10!J5*0,;()!<#..! (#0'()!3#*4'/)2(! /..! (=#*0#12!,9.#2/0#,1*!0,!P),+()! ,)! -5)1#*'! *54'! *(45)#07! /*!P),+()!*'/..! '/?(!
3(;/13(36!/136!#1!0'/0!4,11(40#,16!(=(450(!/13!3(.#?()!*54'!*(45)#07!/2)((;(10*6!-#1/14#12!*0/0(;(10*!/13!,0'()!3,45;(10*6!
#1-,);*!8)(*4)#9(3!,)!/88),?(3!97!P),+ ()6!/*!P),+()!*'/..!)(/*,1/9.7!)(@5(*0%!

l%! f>Hs!cA!\cHHE!>SZIRS>A>JD&>cS%!!D..!0)/1*/40#,1*!(--(40(3!-,)!J5*0,;()p*!/44,510*!/13!/..!-.5405/0#,1*!#1!0'(!
;/)+(0! 8)#4(*! ,-! 0'(! 45))(147! 4,10)/40*!4/))#(3! #1! J5*0,;()p*! /44,510*! /)(! /0! J5*0,;()p*! *,.(! )#*+! /13! J5*0,;()! *'/..! 9(!
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*,.(.7!.#/9.(!513()!/..!4#)45;*0/14(*!-,)!/17! .,**(*!/)#*#12!-),;!*54'!0)/1*/40#,1*%!!P7!(=(450#,1!,-!0'#*!/2)((;(106!J5*0,;()!
</))/10*! 0'/0! J5*0,;()! #*! <#..#12! /13! -#1/14#/..7! /9.(! 0,!*5*0/#1! /17! *54'! .,**(*%! ! P),+()! #*! 1,0! )(*8,1*#9.(! -,)! 0'(!
,9.#2/0#,1*! ,-! 0'(! 8()*,1*! <#0'! <',;! J5*0 ,;()p*! 0)/1*/40#,1*! /)(! 1,0! (--(40(36! 1,)! #*! P),+()! )(*8,1*#9.(! -,)! 3(./7*! #1!
0)/1*;#**#,16!3(.#?()7! ,)! (=(450#,1! ,-! J5*0,;()p*! ,)3()*!35(!0,! ;/.-5140#,1*! ,-!4,;;51#4/0#,1*! -/4#.#0#(*! ,)! ,0'()!4/5*(*%!!
P),+()! *'/..! 1,0! 9(! .#/9.(! 0,! J5*0,;()! -,)! 0'(! .,**! ,-! /17! ;/)2 #1! 3(8,*#0*! <'#4'! #*! 0'(! 3#)(40! ,)! #13#)(40! )(*5.0! ,-! 0'(!
9/1+)580476! #1*,.?(1476! .#@5#3/0#,16! )(4(#?()*'#86! 45*0,3#/1*'#8! ,)! /**#21;(10! -,)! 0'(! 9(1(-#0! ,-! 4)(3#0,)*! ,-! /17! 9/1+6!
/1,0'()!4.(/)#12!9),+()6!(=4'/12(6!4.(/)#12!,)2/1#M/0#,1!,)!*#;#./)!(10#07%!!J5*0,;()!/2)((*!0,!#13(;1#-7!/13!',.3!'/);.(**!
P),+()! /13! #0*! /2(10*! /13! (;8.,7((*! -),;! /17! .#/9#.#076! 4,*0! ,)! (=8(1*(! F#14.53#12! 950! 1,0! .#;#0(3! 0,! /00,)1(7*p! -((*! /13!
(=8(1*(*!/13!/17!-#1(*!,)!8(1/.0#(*!#;8,*(3!97!/17!2,?()1;(10 /.! /2(1476!4,10)/40!;/)+(06!(=4'/12(6!4.(/)#12!,)2/1#M/0#,1!
,)!,0'()!*(.-")(25./0,)7!9,37G!<'#4'!P),+() !;/7!#145)!,)!9(!*59O(40(3!0,!<#0'!)(*8(40!0,!J5*0,;() p*!/44,5106!/17!0)/1*/40#,1!
,)!8,*#0#,1!0'()(#1!,)!-,..,<#12!/17!0)/3#12!/3?#4(!8),?#3(3!,1!P),+()C*!,)!#0*!<(9*#0(!,)!/17!<(9*#0(!.#1+(3!0,!#0*!<(9*#0(%!!
K#0',50!.#;#0#12!0'(!2(1()/.#07!,-!0'(!-,)(2,#126!J5*0,;()!/2)((*!0,!)(#;95)*(!P),+()!,1!3(;/13!-,)!/17!4,*0!,-!4,..(40#,1!
#145))(3! 97! P),+()! #1! 4,..(40#12! /17! *5;*! ,<#12! 97! J5*0,;()! 513()! 0'#*! /2)((;(10! /13! /17! 4,*0! #145))(3! 97! P),+()! #1!
*544(**-5..7!3(-(13#12!#0*(.-!/2/#1*0!/17!4./#;*!/**()0(3!97!J5*0,;()6!#14.53#12!/..!/00,)1(7*p!-((*6!#10()(*0!/13!(=8(1*(*%!

t%! AD>\gfI!&c!ZI\>nIf% !!>-!/0!/17!0#;(!J5*0,;()!-/#.*!0,!3(.#?()!0,!P),+()!/17!8),8()07!8)(? #,5*.7!*,.3!97!P),+()!
,1!J5*0,;()C*!9('/.-! ,)! -/#.*!0,!3(.#?()! 8),8()076!*(45)#0#(*! ,)!-#1/14#/.!#1*0)5;(10*!#1!4,;8.#/14(!<#0'!45))(147!4,10)/40*6!
,)!#-!P),+()! *'/..!9(! )(@5#)(3! ,)! *'/..!3((;!#0!1(4(**/)7!F< '(0'()!97! )(/*,1! ,-!0'(! )(@5#)(;(10*! ,-! /17! (=4'/12(6!4.(/)#12!
',5*(! ,)! ,0'()<#*(G! 0,! )(8./4(! /17! *(45) #0#(*6! 45))(147! 4,10)/40*6! -#1/14#/.! #1*0)5;(10*! ,)! ,0'()! 8),8()07! 0'()(0,-,)(!
3(.#?()(3!97!P),+()!-,)! 0'(!/44,510!,-!J5*0,;()!<#0'!,0'()! 8),8()07!,-!.#+(!(@5#?/.(10!+#13!,)!/44,5106!J5*0,;()!/50',)#M(*!
P),+()! #1! #0*! *,.(!O532;(10! 0,! 9,)),<! ,)! 0,! 957! /17!8),8()07! 1(4(**/)7! 0,! ;/+(! 3(.#?() 7! 0'()(,-! ,)! 0,! )(8./4(! /17! *54'!
8),8()07! 8)(?#,5*.7! 3(.#?()(3! /13! 0,! 3(.#?()! 0'(! */;(! 0,! *54'! ,0'()! 8/)07! 0,! <',;! 3(.#?()7! #*! 0,! 9(! ;/3(%! ! P),+()! ;/7!
*59*(@5(10.7! )(8/7! /17! 9,)),<#12! 0'()(,-! <#0'! 8),8()07! 85)4'/*(3! ,)! ,0'()<#*(! /4@5#)(3! -,)! 0'(! /44,510! ,-! J5*0,;()%!!
J5*0,;()!*'/..!8/7!P),+()!-,)!/17!4,*06!.,**!/13!3/;/2(!-),;! 0'(!-,)(2,#12!F#14.53#12!4,1*(@5(10#/.!3/;/2(*6!8(1/.0#(*!/13!
-#1(*G! <'#4'! P),+()! ;/7! 9(! )(@5#)(3! 0,! #145)! ,)! <'#4'! P),+()! ;/7! *5*0/#1! -),;! #0*! #1/9#.#07! 0,! 9,)),<! ,)! 957! /17! *54'!
8),8()07%!

$k%! HIJgf>&:!DmfIIRIS&% !!D..! ;,1#(*!F,-! /17!45))(147G6!*(45)#0#(*6!4,;;,3#0#(*6! ,80#,1*6! -#1/14#/.!#1*0)5;(10*6!
45))(147! 4,10)/40*! ,)! ,0'()! 8),8()07! F^8),8()07_G! 1,<! ,)! /0! /17! -505)(! 0#;(! #1!J5*0,;()C*! /44,510! ,)! '(.3! -,)! J5*0,;()!
F(#0'()!#13#?#35/..7!,)!O,#10.7!<#0'!,0'()*G!97!P),+()!,)!97!/17!4.(/)#12!',5*(!0'),52'!<'#4'!J5*0,;()C*!0)/3(*!/)(!(=(450(36!
,)!<'#4'!;/7!9(!#1!P),+()C*!8,**(**#,1!-,)!/17!85)8,*(!F#14.53#12!*/-(+((8#12G!/)(!'()(97!8.(32(3!<#0'!P),+()!/13!*'/..!9(!
*59O(40! 0,! /! -#)*0! 8)#,)#07! *(45)#07! #10()(*0! /13!2(1()/.! .#(1! #1! P),+()C*! -/?,)! 0,! *(45)(! /..! #13(90(31(**! /0! /17! 0#;(! ,<#12!
-),;! J5*0,;()! 0,! P),+()! /13! 0,! *(0,--! /2/#1*0! /17! .#/9#.#07! 0,! P),+()%! ! P),+()! #*! '()(97! /50',)#M(3! 0,! *(..! /17! /13! /..!
8),8()07! #1! /17! ,-! J5*0,;()C*! /44,510*! <#0',50! 1,0#4(! 0,! */0#*-7! *54'! 2(1()/.! .#(1%! ! J5*0,;()! '/*! 1,0! 2)/10(3! /! .#(1! ,)!
*(45)#07!#10()(*0!0,!/17!,0'()!8()*,1%!!A,)!),..,?()!/44,510*6!*((!/33#0#,1/.!0();*!*(0!-,)0'!,1!D88(13#=!D%!

$$%! >SnIH&RIS&!cA!LfcLIf&:% ! !D..!8),8()07!1,<! ,)! '()(/-0()! '(.3! ,)!4/))#(3!97!P),+()! -,)!J5*0,;()! ;/7! -),;!
0#;(!0,!0#;(!<#0',50!1,0#4(!0,!J5*0,;()!9(!#1?(*0(3!97!P),+()!,)!,0'()*6!*(8/)/0(.7!,)!<#0'!/17!,0'()!8),8()07E!8),?#3(3!0'/0!
*54'!8),8()07!*'/..!9(!#1?(*0(3!,1.7!#1!/44,)3/14(!<#0'6!)5.(*! ,-!0'(!JA&J%!!P),+()!*'/..!9(!513()!1,! ,9.#2/0#,1!0,!3(.#?()!
0'(!*/;(!4()0#-#4/0(*6!#1*0)5;(10*!,)!*(45)#0#(*!3(8,*#0(3!<#0'!P),+()!,)!)(4(#?(3!97!P),+()!-,)!0' (!/44,510!,-!J5*0,;()6!950!
;/7!3(.#?()!,0'()!4()0#-#4/0(*6!#1*0)5;(10*!,)!*(45)#0#(*!,-!.#+(!,)!(@5#?/.(10!+#13!,)!/;,510%!

$N%! Sc!\>DP>\>&:!Acf!H:H&IR!ZI\D:H!DSZ!AD>\gfIHE!qgc&D&>cSD\!IffcfH% !!P),+()!*'/..!1,0!9(!.#/9.(!
-,)!3(./7*!#1!0'(!0)/1*;#**#,1!,)!(=(450#,1!,-!,)3()*!35(!0,!9)(/+3,<1!,)!-/#.5)(!,-!0)/1*; #**#,1!,)!4,;;51#4/0#,1!-/4#.#0#(*6!
,)! -,)! /17! ,0'()! 4/5*(! 9(7,13! P),+()C*! 4,10),.%! ! K#0'! )(*8(40! 0,! (.(40),1#4! ,)3()! (10)7! J5*0,;()! /2)((*! 0'/0! P),+()C*!
.#/9#.#07!*'/..!9(! .#;#0(3!0,!2),**!1(2.#2(14(!,)!<#..-5.! ;#*4,13540%!!J5*0,;()! /2)((*!0'/0!P),+()!*'/..!1,0!9(!.#/9.(!-,)!/17!
.,**(*6! 3/;/2(*6! 4,*0*! ,)! (=8(1*(! F#14.53#126! 950! 1,0! .#;#0(3! 0,6! .,**! ,-! 8),-#0*6! .,**! ,-! 5*(6! 3#)(406! #13#)(406! #14#3(10/.! ,)!
4,1*(@5(10#/.!3/;/2(*G!/)#*#12!-),;!F/G!/17!-/#.5)(!,)!;/.-5140#,16!#14.53#12!950!1,0!.#;#0(3!0,!/17!#1/9#.#076!-,)!/17!)(/*,16!
0,! (10()! ,)!4/14(.! (.(40),1#4! ,)3()*E! ,)!F9G!/17! -/5.0!#1!3(.#?()76!3(./76! ,;#**#,16!*5*8(1*#,16!#1/445)/47! ,)!0();#1/0#,16! ,)!
/17!,0'()!4/5*(!#1!4,11(40#,1!<#0'!0'(!-5)1#*'#126!8()-,);/14(6!;/#10(1/14(6!5*(!,-!,)!#1/9#.#07!0,!5*(!/..!,)!/17!8/)07!,-!/17!
(.(40),1#4!,)3()! (10)7!*7*0(;! ,)! /17! ,-!P),+()C*! /13U,)! (=4'/1 2(!*()?#4(*! ,)! -/4#.#0#(*!5*(3!0,!*588,)0! /17!(.(40),1#4!,)3()!
*7*0(;%! ! >-6! #1! 4,11(40#,1! <#0'! 0'(! 5*(!,-! /17! (.(40),1#4! ,)3()! ),5 0#12! *7*0(;! F^cfH_G6! J5*0,;()! )(4(#?(*! /! 8/**<,)36!
J5*0,;()! /2)((*! 0,! 9(! *,.(.7! )(*8,1*#9.(! -,)! /17! ,)3()! (10()(3! 5*#12! J5*0,;()C*! 8/**<,)3%! ! J5*0,;()! *'/..! 5*(! #0*! 9(*0!
(--,)0*!0,!+((8!*54'!8/**<,)3!*(45)(%!!J5*0,;()!513()*0/13*! 0'/0!<'#.(!/44(**#12!/1!cfH!0'), 52'!0'(!>10()1(0!,)!,0'()<#*(!
2(1()/..7!#*!3(8(13/9.(6!0(4'1#4/.!8),9.(;*!,)!,0'()!4,13#0#,1*!;/7!3(./7!,)!8)(?(10!J5*0,;()!-),;!(10()#12!,)!4/14(.#12!/1!
,)3()! ,1!0'(!cfH6!,)! .#+(<#*(! ;/7!3(./7! ,)!8)(?(10!/1! ,)3()!0)/1*;#00(3!0'),52'!0'(!cfH!-),;!9(#12!(=(450(3%!!J5*0,;()!
;/7! /.*,! '/?(! )(4(#?(3! /! )(/."0#;(! 0)/3/9 .(! 8)#4(6! <'#4'! 8)#4(! ;/7! '/?(6! 0'),52 '! *7*0(;! 3(./7*! ,)! ,0'()<#*(6! 4'/12(3!
9(0<((1! )(4(#?#12! /! @5,0(! /13! 4,1-#);#12!0'(! ,)3()! <#0',50! J5*0,;()C*! +1,<.(32(%! ! >1! *54'! (?(106! 0'(! 8)#4(! ,1! <'#4'!
J5*0,;()C*! ,)3()! #*! (=(450(3! ;/7! 9(! 4'/12(3! 0,! 0'(! ;/)+(0! ?/.5(! /0! 0'(! 0#;(! /0! <'#4'! 0'(! ,)3()! -),;! J5*0,;()! </*!
)(4(#?(3%! !P),+()! *'/..! 1,0!9(! .#/9.(! -,)6! /13!J5*0,;()! /2)((*! 1,0!0,! ',.3! ,)! *((+!0,! ',.3!P),+()! .#/9.(! -,)6! /17!0(4'1#4/.!
8),9.(;*6! cfH! -/#.5)(*! /13! ;/.-5140#,1*6! cfH! /44(**! #**5(*6! cfH! 4/8/4#07! #**5(*6! '#2'! >10()1(0! 0)/--#4! 3(;/136! *(45)#07!
9)(/4'(*!/13!51/50',)#M(3!/44(**!9(7,13!0'(!) (/*,1/9.(!4,10),.!,-!P),+()6!/13!,0'()!*# ;#./)!4,;850()!8),9.(;*!/13!3(-(40*%!!
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P),+()!3,(*!1,0!)(8)(*(106!</))/10!,)!25/)/ 10((!0'/0!J5*0,;()!<#..!9(!/9.(!0,!/44(**!,)!5*(!/17!cfH!/0!0#;(*!,)!.,4/0#,1*!,-!
J5*0,;()C*! 4',,*#126! ,)! 0'/0! P),+()! <#..! '/?(! /3(@5/0(! 4/8/4 #07! -,)! 0'(! cfH! /*! /! <',.(! ,)! #1! /17! 2(,2)/8'#4! .,4/0#,1%!!
P),+()!3,(*!1,0!)(8)(*(106!</))/10!,)!25/)/10((!0'/0!0' (!cfH!<#..!8),?#3(!51#10())580(3!/13!()),)!-)((!*()?#4(%!!8?>F%?!J>%E!
A>I!$#F%!#AQ!a#??#AI+%E!>?!@M#?#AI%%E`!%BO?%EE!>?!+$O,+%J`!a+ID!?%EO%CI!I>!ID%!/5.!>?!+IE!C>AI%AI`!+AC,MJ+A@!a+ID>MI!
,+$+I#I+>A`! a#??#AI+%E! >L! $%?CD#AI#P+,+IQ`! L+IA%EE! L>?! #! O#?I+CM,#?! OM?O>E%`! #CCM?#CQ`! LMACI+>A#,+IQ`! O%?L>?$#AC%`!
I+$%,+A%EE!>?!#K#+,#P+,+IQ!>L!ID%!/5.!#AJ!D%?%PQ!J+EC,#+$E!#AQ!EMCD!a#??#AI+%EH!!P),+()!*'/..!1,0!9(!.#/9.(!0,!J5*0,;()!
-,)! /17! .,**6! 4,*06! 3/;/2(! ,)! ,0'()! #1O5)76! <'(0'()! #1! 4,10)/40! ,)! 0,)06! /)#*#12! ,50! ,-! ,)! 4/5*(3! #1! <',.(! ,)! #1! 8/)0! 97!
J5*0,;()C*! 5*(! ,-! ,)! )(.#/14(! ,1! 0'(! cfH! ,)! #0*! 4,10(10%! ! P),+()! /44(80*! 1,!.#/9#.#07! -,)! /17! .,**(*! <'#4'! )(*5.0! -),;!
J5*0,;()C*!-/#.5)(!0,!5*(!0'(!;,*0!58"0,"3/0(!?()*#,1!,-!#0*!*7*0(;*%!!>1!0'(!(?(10!0'/0!/17!0'#)3!8/)07!@5,0(!8),?#3()!;/+(*!
/1!()),)!#1!/17!8)#4(!@5,0(!35(!0,!/17!078#12!()),)!,)!()),1(,5*!8()4(80#,1!,-!/17!,)3()!#1-,);/0#,1!(10()(3!#10,!0'(!*7*0(;!
97!J5*0,;()6!P),+()!#*!(10#0.(3!0,!;/+(!0'(!1(4(**/)7!4,))(40#,1*!#1!0'(!J5*0,;()C*!/44,510!/44,)3#12!0,!0'(!;/)+(0!?/.5(!,-!
0'(! /**(0! #1! @5(*0#,1! /0! 0'(! 0#;(! 0'/0! 0'(! ()),)! ,445))(3%! !>0! #*! 8,**#9.(! 0'/0! ()),)*! ;/7! ,445)! #1! 0'(! 8)#4(*! ,-! 0)/1*/40#,1*!
@5,0(3!97!P),+()C*!0'#)3!8/)07!@5,0(!8),?#3()6!P),+()!<#..!1,0!9(!9,513!97!/17!4,10)/40!<'#4'!85)8,)0*!0,! '/?(!9((1!;/3(!
F<'(0'()! ,)! 1,0! 4,1-#);(3G! /0! /! 8)#4(6! <'#4'! P),+()! ,)! *54'! 8) ,?#3()! #*! /9.(! 0,! *59*0/10#/0(! 0,! J5*0,;()! </*! ;/1#-(*0.7!
#14,))(40!/0!0'(!0#;(!,-!0'(!0)/1*/40#,1!,)!</*!,)!,52'0!0,!'/?(!9((1!+1,<1!97!0' (!J5*0,;()!0,!9(!#14,)) (40!/0!0'(!0#;(!,-!0'(!
0)/1*/40#,1%! ! >1! 1,! (?(10! <#..! P),+()! 9(! .#/9.(! 0,! J5*0,;()! ,)! /17! 0'#)3! 8/)07! -,)! /17! 851#0#?(6! 4,1*(@5(10#/.6! *8(4#/.! ,)!
*#;#./)! 3/;/2(*! (?(1! #-! /3?#*(3! ,-! 0'(! 8,**#9#.#07! ,-! *54'! 3/;/2(%! ! >1! *,;(! O5)#*3#40#,1*6! 0'(! .#/9#.#07! ,-! P),+()! *'/..! 9(!
.#;#0(3!#1!/44,)3/14(!<#0'!0'#*!D2)((;(10!0,!0'(!(=0(10!8();#00(3!97!./<%!!P),+()!)(*()?(*!0'(!)#2'0!0,!*5*8(13!*()?#4(!/13!
3(17!/44(**!0,!/17!cfH!<#0',50!8)#,)!1,0#4(!35)#12!*4'(35.(3!,)!51*4'(35.(3!cfH!;/#10(1/14(!,)!582)/3#12%!!!

$Q%! DHH>mSRIS&H6!DSZ!ZI\>nIf>IH%!!K#0'! )(2/)3!0,! -505)(*! ,)! -,)</)3*!0)/1*/40#,1*6! .#@5#3/0#12!#1*0)540#,1*! ,1!
,8(1!8,*#0#,1*!#1!/!45))(10!3(.#?()7!;,10'!;5*0!9(!2#?(1!0,!P),+()!/0!.(/*0!-#?(!95*#1(**!3/7*!8)#,)!0,!0'(!-#)*0!1,0#4(!3/7!#1!
0'(! 4/*(! ,-! .,12! 8,*#0#,1*6! /13! /0! .(/*0! -#?(! 95*#1(**! 3/7*! 8)#,)! 0,! 0'(! ./*0! 0)/3#12! 3/7! #1! 0'(! 4/*(! ,-! *',)0! 8,*#0#,1*%!
D.0()1/0#?(.76!*5--#4#(10!-513*!0,!0/+(!3(.#?()7! ,)!0'(!1(4(**/)7!3(.#?()7!3,45;(10*! ;5*0!9(!3(.#?()(3!0,!P),+()!<#0'#1!0'(!
*/;(! 8()#,3! 3(*4)#9(3! /9,?(%! ! >-! -513*6! 3,45;(10*! ,)! #1*0)540#,1*! /)(! 1,0! )(4(#?(36! P),+()! ;/76! <#0',50! 1,0#4(! (#0'()6!
.#@5#3/0(!J5*0,;()p*!8,*#0#,16!),..!*54'!8,*#0#,1!-,)</)36!,)!;/+(!,)!)(4(#?(!3(.#?()7! ,1!9('/.-!,-!J5*0,;()!58,1!*54'!0();*!
/13!97!*54'! ;(0',3*! /*!P),+()6!#1!#0*!*,.(!3#*4)(0#,16!3(0();#1(*%!!P),+()!*'/..! '/?(!1,! .#/9#.#07!0,!J5*0,;()! -,)! /17!*54'!
/40#,1%! ! >-! P),+()! 0/+(*! 3(.#?()7! ,-! /17! 8),8()07! -,)! J5*0,;()p*! /44,5106! J5*0,;()! /2)((*! 0,! 8/7! /..! 3(.#?()76! *0,)/2(6!
#1*5)/14(6!#10()(*0!/13!)(./0(3!4'/)2(*6!/13!0,!25/)/10((!/13!',.3!P),+()!'/);.(**!/2/#1*0!/17!.,**!#0!;/7!*5--()6!3#)(40.7!,)!
#13#)(40.76! -),;! /! 3(4.#1(! #1! 0'(! ?/.5(! ,-! *54'! 8),8()07%! !J5*0,;()! (=8)(**.7! /4+1,<.(32(*! 0'/06! 8/)0#45./).7! #1! ?,./0#.(!
;/)+(0*6!0'(!;/+#12!,)!/44(80#12!,-!3(.#?()7!;/7!#1?,.?(!/!'#2'()!3(2)((!,-!)#*+!0'/1!.#@5#3/0#12!/!8,*#0#,1!97!,--*(0%!

$X%! JcRRgS>JD&>cSHE!JcSA>fRD&>cSH%!!D..! *0/0(;(10*! /13!4,1-#);/0#,1*!<#..!9(! ;/3(! /?/#./9.(!0,!J5*0,;()!
(=4.5*#?(.7!0'),52'! /! 8/**<,)3!8),0(40(3! <(9*#0(6! /13!J5*0,;()! /4+1,<.(32(*! /13! /2 )((*!0'/0!#0! *'/..! 1,0! )(4(#?(!8)#10(3!
*0/0(;(10*%!!c0'()!4,;;51#4/0#,1*!0,!J5*0,;()! ;/7!9(!*(10!0,! '#*! ;/#.#12!/33)(**! ,)! (";/#.! /33)(**!#13#4/0(3!9(.,<!,)!0,!
*54'!,0'()!8./4(!/*!J5*0,;()!2#?(*!1,0#4(!#1!<)#0#12!0,!P),+()%!!D..!4,;;51#4/0#,1*!*,!*(10!0,!J5*0,;()6!<'(0'()!97!8,*0#12!
0,! /! <(9*#0(6! ;/#.6! 0(.(2)/8'6! ;(**(12()! ,)! ,0'()<#*(6! *'/..! 9( ! 3((;(3! 0,! '/?(! 9((1! 8()*,1/..7! 3(.#?()(3! 0,! J5*0,;()!
<'(0'()! /405/..7! )(4(#?(3! ,)!1,0%! !S,0#4(*! *(10!97! ;(**(12()!*'/..!9(!3((;(3!35.7!2#?(1!<'(1 !3(.#?()(3!0,!0'(! /33)(**! ,-!
J5*0,;()! /*!3(*#21/0(3!9(.,<%!!S,0#4(*!*(10!97!0(.(2)/8'!*'/..!9(!3((;(3!35.7!2# ?(1!,1(! ',5)! /-0()!0'(!0#;(! ,-! )(4(#80!97!
0'(! 0(.(2)/8'! ,--#4(%! ! S,0#4(*! *(10! 97! ;/#.! *'/..! 9(! 3((;(3! 35.7! 2#?(1! /0! tTkk! D%R%! FZ/../*! 0#;(G! ,1! 0'(! 95*#1(**! 3/7!
#;;(3#/0(.7!-,..,<#12!0'(!3/0(!,-!;/#.#12%!!D..!4,;;51#4/0#,1*!0, !P),+()!*'/..!9(!0,!#0*!/33)(**!*0/0(3!/9,?(!,)!*54'!,0'()!
8./4(!/*!P),+()!2#?(*!1,0#4(!0,!J5*0,;()%!

f(2/)3.(**! ,-! 0'(! -/40! 0'/0! P),+()C*! cfH! ;/7! 4,1-#);! 0'/0! /! 45))(147! 85)4'/*(! ,)! */.(! ,)! 45))(147! 4,10)/40! #*! (=(450(3!
#;;(3#/0(.7!/-0()!0'(!J5*0,;()!0)/1*;#0*!#1*0)540#,1*!?#/!0'(!cf H6!0'(!0)/3(!4,1-#);/0#,1*!*(10!97!P),+()!,)!;/3(!/?/#./9.(!
0'),52'!#0*!<(9*#0(!4,1*0#050(*!0'(!,1.7!9#13#12!4,1-#);/0#,1!,-!/!85)4'/*(!,)!*/.(!,-!/!45))(147!,)!45))(147!4,10)/40%!

J5*0,;()!*'/..!?()#-7!0'(!4,10(10*!,-!(/4'!3,45;(106!#14.53#12!3,45;(10*!*(10!,)!8,*0(3!#1!(.(40),1#4!-,);!-),;!,)!0'),52'!
P),+()%! ! H54'! 3,45;(10*! ,)! 8,*0#12*! *'/..6! #1! 0'(! /9*(14(! ,-! ;/1#-(*0! ()),)6! 9(! 3((;(3! 4,14.5*#?(! 51.(**! 0'(! J5*0,;()!
1,0#-#(*! P),+()! #;;(3#/0(.7! /-0()! '/?#12! )(4(#?(3! *54'! 3,45;(10! ,)! *5 4'! #1-,);/0#,1! '/*! 9((1! 8, *0(3%! ! >1! 0'(! (?(10! 0'/0!
J5*0,;()! 9(.#(?(*! 0,! '/?(! (10()(3! #10,! /! 0)/1*/40#,1! 0' /0! *',5.3! '/?(! 8),354(3! /! 0) /3(! 4,1-#);/0#,1! /13! 1,! *54'!
4,1-#);/0#,1!'/*!9((1!)(4(#?(36!J5*0,;() !;5*0!#1-,);!P),+()!#;;(3#/0(.7!!

$i%! f>m]&H!DSZ!fIRIZ>IH% !!&'(!)#2'0*!/13!)(;(3#(*!4,1-())(3!58,1!P),+ ()!*'/..!9(!45;5./0#?(6!/13!0'(!(=()4#*(!,)!
</#?()!,-!/17!0'()(,-!*'/..!1,0!8)(4.53(!,)!#1'#9#0!0'(!(=()4#*(!,-!/33#0#,1/.!)#2'0*!/13!)(;(3#(*%!!P),+()C*!-/#.5)(!/0!/17!0#;(!
0,!#1*#*0!58,1!*0)#40!4,;8.#/14(!<#0'!0'#*!D2)((;(10! ,)! /17! ,-!#0*!0();*! ,)! /17!4,10#15(3!4,5)*(! ,-!4,13540!,1!J5*0,;()C*!
8/)0! *'/..! 1,0! 4,1*0#050(! ,)! 9(! 4,1*#3()(3! /! </#?()! 97! P),+()! ,-! /17! ,-! #0*! )#2'0*%! ! &'#*! D2)((;(10! 4,10/#1*! 0'(! (10#)(!
/2)((;(10! 9(0<((1! 0'(! 8/)0#(*! /13! *58()*(3 (*! /17! 8)#,)! /2)((;(10*! 9(0<((1! 0'(! 8/) 0#(*! /*! 0,! 0'(! *59O(40! ;/00()! '()(,-%!!
H59O(40! 0,! *(40#,1! X! '()(,-6! 1,! 8),?#*#,1! ,-! 0'#*! D2)((;(10! *'/..! #1! /17! )(*8(40! 9(! </#?()6! ;,3#-#(36! /.0()(36! ,)! 4'/12(3!
(=4(80!#1!<)#0#12! *#21(3!97! /!35.7! /50',)#M(3! ,--#4()! ,-!P),+()%! !&'#*!D2)((;(10!*'/..! 9(!4,1*0)5(3! /44,)3#12!0,6! /13!0'(!
)#2'0*!/13!.#/9#.#0#(*!,-!0'(!8/)0#(*!'()(0,!*'/..!9(!2,?()1(3!976!0'(!./<*!,-!0'(!H0/0(!,-!>..#1,#*%!
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$o%! DHH>mSRIS&!DSZ!HgJJIHH>cS%!!&'#*!D2)((;(10! *'/..!#15)(!0,!0'(!9( 1(-#0! ,-!0'(!P),+()6!#0*! *544(**,)*6! /13!
/**#21*6!/13!*'/..!9(!9#13#12!58,1!J5*0,;()!/13!J5*0,;()C*!'(#)*6!(*0/0(6!(=(450,)*6!/3;#1#*0)/0,)*6!*544(**,)*!/13!/**#21*%!!
&'(! 8),?#*#,1*! ,-! 0'#*! D2)((; (10! *'/..! 9(! 4,10#15,5*! /13! *'/..! 4,?()! #13#?#35/..7! /13! 4,..(40#?(.7! /..! /44,510*! <'#4'!
J5*0,;()!1,<!;/#10/#1*!,)!;/7!#1!0'(!-505)(!,8(1!,)!)(,8(1! <#0'!P),+()%!!P),+()!;/7!/**#21!J5*0,;()p*!/44,510!0,!/1,0'()!
)(2#*0()(3!-505)(*!4,;;#**#,1!;()4'/10!97!1,0#-7#12!J5*0,;()! ,-!0'(!3/0(!/13!1/;(! ,-!0'(!#10(13(3!/**#21((!0(1!F$kG!3/7*!
8)#,)!0,!0'(!/**#21;(10%!!g1.(**!J5*0,;()!,9O(40*!0,!0'(!/**#21;(10!#1!<)#0#12!8)#,)!0,!0'(!*4'(35.(3!3/0(!-,)!/**#21;(106!0'(!
/**#21;(10! <#..! 9(! 9#13#12! ,1! J5*0,;()%! ! D170'#12! 0,! 0'(! 4,10)/)7! 1,0<#0'*0/13#126! J5*0,;()! /2)((*! 0'/0! P),+()! ;/7!
;,3#-7!0'(!0();*! ,-!0'#*! /2)((;(10!58,1 !8)#,)!<)#00(1!1,0#4(!0,!J5*0,;()%! !P7!4,10#15#12!0,! /44(80! *()?#4(*! -),;!P),+()6!
J5*0,;()! <#..! '/?(! #13#4/0(3! /44(80/14(! ,-! /17! *54'! ;,3# -#4/0#,1%! ! >-! J5*0,;()! 3,(*! 1,0! /44(80! *54'! ;,3#-#4/0#,16!
J5*0,;()!;5*0!1,0#-7!P),+()!#1!<)#0#12!/13!J5*0,;()C*!/44,510!;/7!0'(1!9(!0();#1/0(36!950!J5*0,;()!<#..!)(;/#1!.#/9.(!0,!
P),+()! -,)! /..! )(;/#1#12! .#/9#.#0#(*! /13! ,9.#2/0#,1*%! ! J5*0,;()! ;/7! 1,0! /**#21! 0'#*! D2)((;(10! ,)! 8()-,);/14(! '()(513()!
<#0',50!0'(!8)#,)!<)#00(1!4,1*(10!,-!P),+()%!

$r%! JgH&cRIf! fILfIHIS&D&>cSH% ! ! J5*0,;()! )(8)(*(10*! 0'/0! F/G! F#-! /1! #13#?#35/.G6! '(! ,)! *'(! #*! ,-! 0'(! /2(! ,-!
;/O,)#076! ,-! *,513! ;#136! /13! /50',)#M(3! 0,! ,8(1! /44,510*! /13! (10()! #10,! 0'#*! D2)((;(10! /13! 0,! (--(405/0(! 0)/1*/40#,1*! #1!
45))(147!4,10)/40*! /*! 4,10(;8./0(3! '()(97E!F9G!#-! /1! (10#076!J5*0,;()! #*!?/.#3.7! (=#*0#12! /13! (;8,<()(3!0,! (10()! #10,!0'#*!
D2)((;(10! /13! 0,! (--(40! 0)/1*/40#,1*! #1! 45))(147! 4,10)/40*! /*! 4,10(;8./0(3! '()(97E! F4G! 0'(! *0/0(;(10*! /13! -#1/14#/.!
#1-,);/0#,1!4,10/#1(3!,1!J5*0,;()C*!D88.#4/0#,1!*59;#00(3!'()(<#0'!F#14.53#12!/17!-#1/14#/.!*0/0(;(10!*59;#00(3!0'()(<#0'G!
/)(!0)5(!/13!4,))(40E!F3G!J5*0,;()!'/*!)(/36!513()*0/13*!/13!'/*!*#21(3!0'(!f#*+!Z#*4.,*5)(!H0/0(;(10*!8)(?#,5*.7!-5)1#*'(3!
97!P),+()E!F(G!1,!8()*,1! ,)! (10#07! '/*! /17!#10()(*0!#1! ,)!4,10),.! ,-!0'(! /44,510!0,!<'#4'!0'#*!D2)((;(10!8()0/#1*! (=4(80! /*!
3#*4.,*(3!#1!0'(!J5*0,;()!>1-,);/0#,1!/1 3!D88.#4/0#,1!FJ5*0,;()!D88.#4/0#,1GE!/13!F-G!J5*0,;()!'/*!)(4(#?(3!/..!1(4(**/)7!
4,1*(10*!0,!(10()!#10,!0'#*!0)/1*/40#,1%!!J5*0,;()!-5)0'()!)(8)(*(10*!0'/06!(=4(80!/*!0'()(0,-,)(!3#*4.,*(3!0,!P),+()!#1!<)#0#126!
'(!#*!1,0!/1!,--#4()!,)! /1!(;8.,7((! ,-! /17!(=4'/12(!9,/)3!,- !0)/3(6!4.(/)#12! ',5*(6!9/1+!,)!0)5*0!4,;8/17!,)! /1!^/--#.#/0(3!
8()*,1_! F/*! 3(-#1(3! #1! 0'(! )(25./0#,1*! ,-! 0'(! JA&JG! ,-! /17! -505)(*! 4,;;#**#,1! ;()4'/106! ,)! /1! #10),354#12! 9),+()6! ,)! /1!
,--#4()6!8/)01()6!3#)(40,)6! ,)! (;8.,7((! ,-!/17! *(45)#0#(*!9),+()! ,)!3(/.()%! !J5*0,;()! /2)((*!0,! -5)1#*'! /88),8)#/0(! -#1/14#/.!
*0/0(;(10*! 0,! P),+()6! 0,! 3#*4.,*(! 0,! P),+()! /17! ;/0()#/.! 4'/12(*! #1! 0'(! -#1/14#/.! 8,*#0#,1! ,-! J5*0,;()! /13! 0,! -5)1#*'!
8),;80.7!*54'!,0'()!#1-,);/0#,1!4,14()1#12!J5*0,;()!/*!P),+()!;/7!)(/*,1/9.7!)(@5(*0%!

$l%! JgH&cRIf!DP\I!&c!DHHgRI!f>HsH% !!J5*0,;()!/--#);*!0'/0!'(!#*!/9.(!0,!/**5;(!0'(!-#1/14#/.!)#*+*!,-!-,)(#21!
45))(147!0)/3#12!/13!0'/0!-,)(#21!45))(147!0)/3#12!;((0*! '#*!-#1/14#/.!,9O(40#?(*%!!J5*0,;()!/2)((*!0,!1,0#-7!P),+()!#-!0'()(!
#*!/17!;/0()#/.!4'/12(!#1!'#*!-#1/14#/.!4,13#0#,1!,)!,9O(40#?(*%!

$t%! PfcsIf!fIHLcSH>P>\>&>IHE!PISIA>J>Df>IH% !!>-!J5*0,;()C*!/44,510!</*!#10),354(3!97!/!*(8/)/0(!9),+()!F0'(!
^>10),354#12! P),+()_G6! J5*0,;()! /4+1,<.(32(*! 0'/0! P),+()! #*! 1,0! )(*8,1*#9.(! -,)! 0'(! 4,135406! )(8)(*(10/0#,1*6! /13!
*0/0(;(10*! ,-! 0'(! >10),354#12! P),+()! #1!0'(! '/13.#12! ,-! J5*0,;()C*! /44,510*%! ! J5*0,;()! /4+1,<.(32(*! 0'/0! P),+()C*! *,.(!
)(*8,1*#9#.#07!#1!*54'!4#)45;*0/14(*!#*!0,! /40! /*!4,510()8/)07!-,)!45))(147!0)/1*/40#,1*! ,)!0,! (=(450(6!4.(/)! /13! /44,510!-,)!
,)3()*!0)/1*;#00(3!0,!P),+()!97!,)! ,1!9( '/.-! ,-!J5*0,;()6! /*! /88.#4/9.(%!!J5*0,; ()! /.*,!513()*0/13*! 0'/0!510#.!)(4(#80!-),;!
J5*0,;()! ,-! <)#00(1! 1,0#4(! 0,! 0'(! 4,10)/)76! P),+()! ;/7! /44(80! /13! )(.7! 58,1! >10),354#12! P),+()! -,)! F/G! ,)3()*! -,)! 0'(!
85)4'/*(! ,)! */.(! #1! J5*0,;()C*! /44,510! ,-! 45))(14#(*! ,)! 45))(147! 4,10)/40*! /13! F9G! /17! ,0'()! #1*0)540#,1*! 4,14()1#12!
J5*0,;()C*! /44,510*%! !J5*0,;()!513()*0/13*!0'/0!P),+()!#*!1,0!/!8)#14#8/.! ,-! ,)!8/)01()!<#0'6! /13!3,(*!1,0!4,10),.!#1! /17!
</76!>10),354#12!P),+()!,)!#0*!)(8)(*(10/0#?(*6!(;8.,7((*!,)!,0'()!/2(10*%!!J5*0,;()!513()*0/13*!0'/0!P),+()!<#..!1,0!)(?#(<!
J5*0,;()C*! /44,510*! /13! <#..! '/?(! 1,! )(*8,1*#9#.#07! -,)! 0)/3(*! ;/3(! #1! J5*0,;()C*! /44, 510*%! ! S,0<#0'*0/13#12! 0'(!
-,)(2,#126!#1!0'(!(?(10!0'/0!J5*0,;()!#1#0#/0(*!/!4./#;!/2/#1*0!P),+()!#1!#0*!4/8/4#07!/*!4/))7#126!(=(450#12!,)!4.(/)#12!9),+()!
/13! 3,(*! 1,0! 8)(?/#.6! J5*0,;()! *'/..! 9(! )(*8,1*#9.(! -,)! 0'(! 4,*0*! /13! (=8(1*(*! /**, 4#/0(3! <#0'! P),+()C*! 3(-(1*(! ,-! *54'!
4./#;%!!!

Nk%! JcSHIS&! &c! JfIZ>&! J]IJsE! DS&>"RcSI:! \DgSZIf>Sm! Lfcn>H>cSH% ! ! J5*0,;()! 513()*0/13*! /1!
#1?(*0#2/0#,1!;/7!9(!;/3(!8()0/#1#12!0,!'#*!4)(3#0!*0/13#12!/13!'#*!95*#1(**!/44,510*6!/13!/50',)#M(*!P),+()!0,!4,10/40!*54'!
9/1+*6!-#1/14#/.!#1*0#050#,1*6!/13!4)(3#0!/2(14#(*!/*!P),+()!*'/..!3((;!/88),8)#/0(%! !J5*0,;()!/4+1,<.(32 (*!0'/0!/17!/44,510!
(*0/9.#*'(3! 85)*5/10! 0,! 0'#*! D2)((;(10! *'/..! 9(! *59O(40! 0,!/10#";,1(7! ./513()#12! )(@5#)(;(10*! (*0/9.#*'(3! 97! /88.#4/9.(!
2,?()1;(10! /2(14#(*! ,)! *(.-")(25./0#12! ,) 2/1#M/0#,1*%! ! D44,)3#12.76! J5*0,;()! *'/..! 8),;80.7! 8),?#3(! /17! 3,45;(10*! ,)!
4()0#-#4/0#,1*! )(@5(*0(3! 97! P),+()! <'#4'! P),+()! 9(.#(?(*! /) (! 1(4(**/)7! ,)! /3?#*/9.(! 0,! ,90/#1! -,)! /10#";,1(7! ./513()#12!
4,;8.#/14(!85)8,*(*%!

N$%! \>R>&H! cS! LcH>&>cSH! ]I\Z%! ! J5*0,;()! /4+1,<.(32(*! P),+()C*! )#2'0! 0,! .#;#0! 0'(! 15;9()! ,-! ,8(1! 8,*#0#,1*!
<'#4'! J5*0,;()! ;/7! ;/#10/#1! ,)! /4@5#)(!0'),52'!P),+()! /0! /1 7!0#;(! /13! J5*0,;()! /2)((*!1, 0!0,! ;/+(! /17!0)/3(!0'),52'!
P),+()!<'#4'!<,5.3!'/?(!0'(!(--(40!,-!(=4((3#12!0'(!.#;#0/0#,1*!#;8,*(3!,1!J5*0,;()!97!P),+()%!

NN%! AcfI>mS!JgffISJ:!&fDSHDJ&>cSH% !!J5*0,;()! /4+1,<.(32(*!0'/0! !F/G!8),-#0!,)! .,**! /)#*#12!/*! /!)(*5.0!,-! /!
-.5405/0#,1! #1! 0'(! (=4'/12(! )/0(! /--(40#12! *54'! 45))(147! <#..! 9(! -,)! 0'(! J5*0,;()C*! /44,510! /13! )#*+E! F9G! /..! #1#0#/.! /13!
*59*(@5(10!3(8,*#0*!-,)! ;/)+(0!85)8,*(*!*'/..!9(! ;/3(!#1!g%H%!Z,../)*!F51.(**!P),+()!4,1*(1 0*!#1!<)#0#12G!#1!*54'! /;,510*!
/*!P),+()!#1!#0*! *,.(!3#*4)(0#,1! ;/7! )(@5#)(E! /13!F4G!P),+()!#*! /50',)#M(3!0,!4,1?()0! -513*!#1!0'(!J5*0,;()C*! /44,510*!#10,!
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/13! -),;! *54'! -,)(#21! 45))(147! /0! /1! (=4'/12(! )/0(! 3(0();#1(3! 97! P),+()! #1! #0*! *,.(! 3#*4)(0#,1! ,1! 0'(! 9/*#*! ,-! 0'(! 0'(1!
8)(?/#.#12!(=4'/12(!)/0(*!-,)!;/)2#1!85)8,*(*%!

NQ%! JgH&cRIf! AgSZH! >S! AcfI>mS! bgf>HZ>J&>cSH%! ! A513*! ,-! 45*0,;()*! 0)/3#12! ,1! g1#0(3! H0/0(*! 4,10)/40!
;/)+(0*! ;/7!9(! '(.3!#1! /44,510*!3(1,;#1/0(3!#1! /! -,)(#21!45))(147!<#0'!3(8,*#0,)#(*! ,)!#-!0'(!45*0,;()!#*!3,;#4#.(3!#1! /!
-,)(#21!4,510)7!,)!#-!0'(!-513*!/)(!'(.3!#1!4,11(40#,1!<#0'!4,10)/40*!8)#4(3!/13!*(00.(3!#1!/!-,)(#21!45))(147%!!H54'!/44,510*!
/)(! *59O(40! 0,! 0'(! )#*+! 0'/0! (?(10*! 4,5.3! ,445)! <'#4'! '#13()! ,)! 8)(?(10! 0'(! /?/#./9#.#07! ,-! 0'(*(! -513*! -,)! 3#*0)#950#,1! 0,!
45*0,;()*! /13!0,! -,)(#21!45))(147!(=4'/12(! )/0(! )#*+*%!!J5*0,;()! /50',)#M(*!0'(!3(8,*#0! ,-! -513*!#10,!*54'!3(8,*#0,)#(*%!D!
45*0,;()!<',!'/*!-513*!'(.3!#1!/!-,)(#21!45))(147!/2)((*!0'/0!'#*!,)!'()!4./#;*!9/*(3!,1!*54'!-513*!<#..!9(!*59,)3#1/0(3!/*!
3(*4)#9(3! 9(.,<! #1! 0'(! 51.#+(.7! (?(10! 9,0'! ,-! 0'(! -,..,<#12!4,13#0#,1*! /)(! ;(0T! F/G! AJR! #*! 8./4(3! #1! )(4(#?()*'#8! ,)!
9/1+)58047E!/13!F9G!0'()(!/)(!#1*5--#4#(10!-513*!/?/#./9.(!-,)!3#*0)#950#,1!3(1,;#1/0(3!#1!0'(!-,)(#21!45))(147!/*!0,!<'#4'!0'(!
45*0,;()! '/*! /!4./#;!0,! */0#*-7! /..!4./#;*! /2/#1*0!0',*(! -513*%! !J5*0,;()! /2)((*!0'/0!#-!9,0'! ,-!0'(!4,13#0#,1*! .#*0(3! /9,?(!
,445)6!#0*!4./#;!/2/#1*0!AJRp*!/**(0*!/00)#950/9.(!0,!-513*!'(.3!,?()*(/*!#1!/!8/)0#45./)!-,)(#21!45))(147!;/7!9(!*/0#*-#(3!,50!
,-!45*0,;()!-513*!'(.3!#1!/44, 510*!3(1,;#1/0(3!#1!3,../)*!,)!,0'()!-,)(#21!45))(14#(*!,1.7!/-0()!(/4'!45*0,;()!<',*(!-513*!
/)(!'(.3!#1!3,../)*!,)!#1!*54'!,0'()!-,)( #21!45))(14#(*!)(4(#?(*!#0*!8),")/0/!8,)0#,1!,-!*54'!-513*%!>0!#*!-5)0'()!/2)((3!0'/0!#1!1,!
(?(10!;/7!/!45*0,;()!<',*(!-513*!/)(!'(.3!,?()*(/*!)(4(#?(!;,)(! 0'/1!#0*!8),")/0/!*'/)(!,-!0'(! /22)(2/0(!8,,.!4,1*#*0#12!,-!
-513*!'(.3!#1!3,../)*6!-513*!'(.3!#1!0'(!8/)0#45./)!-,)(#21!45))(147%!!!

NX%! fIJcfZ>Sm%! ! J5*0,;()! 513()*0/13*! 0'/0! P),+()! #1! #0*! *,.(! 3#*4)(0#,1! ;/7! )(4,)36! ,1! 0/8(! ,)! ,0'()<#*(6! /17!
0(.(8',1(!4,1?()*/0#,1!9(0<((1!P),+()! /13!J5*0,;()%!!J5*0,;()! '()(97!/2)((*! /13!4,1*(10*!0,!*54'! )(4,)3#12!/13!</#?(*!
/17!)#2'0!J5*0,;()!;/7!'/?(!0, !,9O(40!0,!0'(!/3;#**#9#.#07!#10,!(?#3(14(!,-!*54'!)(4,)3#12!#1!/17!.(2/.!8),4((3#12!0,!<'#4'!
P),+()!#*!/!8/)07!,)!#1!<'#4'!P),+()C*!)(4,)3*!/)(!*598,(1/(3%!

Ni%! ZIH>mSD&>cS!cA!DmIS&!Acf!HIfn>JI!cA!LfcJIHH!FDLL\>IH!&c!AcfI>mS!&fDZIfH!DSZ!AcfI>mS!
PfcsIfH! cS\:G% ! ! JA&J! f5.(! $i%ki! 8),?#3(*! 0'/0! /! -505)(*! 4,;;# **#,1! ;()4'/10! 0'/0! (=(450(*! 0)/1*/40#,1*! -,)! 0'(!
/44,510! ,-! /! -,)(#21! 0)/3()! ,)! -,)(#21! 9),+ ()! <#..! 9(! 3((;(3! 0,! 9(! 0' (! /2(10! ,-! 0'/0! -,)(#21! 0)/3()! ,)! -,)(#21! 9),+()! -,)!
85)8,*(*!,-!/44(80#12!3(.#?()7!,-!/17!4,;;51#4/0#,1!#**5(3!97!,) !,1!9('/.-!,-!0'(!JA&J%!!&' (!-505)(*!4,;;#**#,1!;()4'/10!
#*!0'(1! )(@5#)(3!0,!0)/1*;#0!8),;80.7! /17! *54'!4,;;51#4/0#,1!0,!0'(! -,)(#21!0)/3()! ,)! -,)(#21!9),+()%! !D! -,)(#21!0)/3()! ,)!
-,)(#21! 9),+()! ;/76! ',<(?()6! 3(*#21/0(! /1! /2(10! ,0'()! 0'/1! #0*! -505)(*! 4,;;#**#,1! ;()4'/10%! ! H54'! /.0()1/0(! 3(*#21/0#,1!
;5*0!9(!(?#3(14(3!97!/!<)#00(1!/2)((;(106!<'#4'!;5*0!9(!8),?#3(3!0,!0'(!-505)(*!4,;;#**#,1!;()4'/10!8)#,)!0,!0'(!,8(1#12!
,-! 0'(! /44,510%! ! D44,)3#12.76! -,)! /17! -,)(#21! 0)/3()! ,)! -,)(#21! 9),+()! J5*0,;()6! 51.(**! J5*0,;()! ;/+(*! 0'(! /.0()1/0(!
3(*#21/0#,1! 3(*4)#9(3! /9,?(6! P),+()! <#..! 9(! 3((;(3! J5*0,;()p*! /2(10! F/136! #-! J5*0,;()! #*! /! 9),+()6! 0'(! /2(10! ,-! (/4'!
J5*0,;()!',.3#12!/!8,*#0#,1!#1!J5*0,;()p*!/44,510G!-,)!85)8,*(*!,-!)(4(#?#12!/13!0)/1*;#00#12!/..!JA&J!4,;;51#4/0#,1*!0,!
J5*0,;()!85)*5/10!0,!JA&J!f5.(*!$i%ki!/13!N$%kQ%!!&'#*!#14.53(*6!950!#*!1,0!.#;#0(3!0,6!*8(4#/.!4/..*!-,)!#1-,);/0#,1%!!>1!0'(!
(?(10! ,-! /! *8(4#/.! 4/..! -,)! #1-,);/0#,16! P),+()! *'/..! 9(! )(@5#)(3! 0,! 8),?#3(! 0'(! #1-,);/0#,1! *(0! -,)0'! #1! JA&J! f(25./0#,1!
N$%kQF(G%!!J5*0,;()! *',5.3!9(! /</)(!0'/0! -/#.5)(!0,! )(*8,13!0,! /! *8(4#/.!4/..! ;/7! 4/5*(!0'(!JA&J!0,!8),'#9#0! (=(450#,1! ,-!
0)/3(*!F,0'()! 0'/1! ,--*(00#12! 0)/3(*G! -,)! J5*0,;()! -,)! 4,10)/40*! '/?#12 !0'(! (=8#)/0#,1!3/0(F*G! /13! ;,10'F*G! *(0! -,)0'! #1!0'(!
*8(4#/.!4/..%!

No%! ]IDZ>SmH! DSZ! mISZIf%! ! &'(! '(/3#12*! ,-! (/4'! 8),?#*#,1! /)(! -,)! 3(*4)#80#?(! 85)8,*(*! ,1.7! /13! *'/..! 1,0! 9(!
3((;(3! 0,! ;,3#-7! ,)!@5/.#-7! /17! ,-! 0'(! )#2'0*! ,)! ,9.#2/0#,1* ! *(0! -,)0'! #1! (/4'! 8),?#*#,1%! !K'()(! 0'(! 4,10(=0! )(@5#)(*6!0'(!
*#125./)!*'/..!#;8,)0!0'(!8.5)/.!/13!0'(!;/*45.#1(!*'/..!#;8,)0!0'(!-(;#1#1(%!

Nr%! mcnIfS>Sm! \DK%! ! &'#*! /2)((;(10! *'/..! 9(! 2,?()1(3! 97! 0'(! ./<*! ,-! 0'(! H0/0(! ,-! >..#1,#*6! ,)6! /0! 0'(! ,80#,1! ,-!
P),+()! <#0'! 8)#,)! 1,0#4(! -),;! P),+()6! >..#1,#*%! ! S,! /40#,16!)(2/)3.(**! ,-! -,);6! /)#*#12! ,5 0! ,-! 0)/1*/40#,1*! 513()! 0'#*!
/2)((;(10!;/7!9(!9),52'0!97!45*0,;()!;,)(! 0'/1!,1(!7(/)!/-0()!0'(!4/5*(!,-!/40#,1!/),*(%!!&'#*!8/)/2)/8'!/40*!/*!/!</#?()!
,-!0'(! J,;;,3#07! I=4'/12(!D40p*!0<,"7(/)! *0/050(! ,-! .#;#0/0#,1*! -,)! -#.#12!4,;8./#10*!#1! f(8/)/0#,1*6!0'(!SADp*!0<,"7(/)!
*0/050(! ,-! .#;#0/0#,1*! -,)! -#.#12! Z(;/13*! -,)! D)9#0)/0#,1*! /13! /.*,! /40*! /*! /! </#?()! ,-! /..! ,0'()! *0/0(! /13! -(3()/.! ./<!
.#;#0/0#,1*!8()#,3*%!!!

Nl%! &fDSHAIfH%! ! >-! J5*0,;()! ',.3*! /1! c0'()!D44,5106! J5*0,;()! '()(97! /50',)#M(*! P),+()6! <#0',50!8)#,)! 1,0#4(6! 0,!
0)/1*-()!-),;! /17!/44,510! '(.3!<#0'!P),+()!0,!/17!c0'()!D44, 5106!/17!/**(0*!0'/0!*54'!D--#.#/0(!F,)6!#1!0'(!4/*(!,-!/1!c0'()!
D44,510! '(.3! <#0'! P),+()6! 0'(! P),+()G! )(8)(*(10*! 0,! P),+()! /)(! )(@5#)(3! 0,! /?,#3! 0'(! 4/..#12! ,-! ;/)2#1*! -,)! *54'! c0'()!
D44,510! ,)!0'(!8/7;(10! ,-! /17! ,9.#2/0#,1*! ,<(3! *54'!D--#.#/0(!97!J5*0,;()%! !J5*0,;()! /.*,! /50',)#M(*!P),+()!0,! )(@5(*0!
-),;! /1! c0'()!D44,510! '(.3!<#0'!D--#.#/0(! ,)! P),+()! /**(0*! '(.3! 97! *54'!D--#.#/0(! 0'/0! #1! P),+()C*! *,.(! O532;(10! ;/7! 9(!
)(@5#)(3!0,!/?,#3!0'(!4/..#12!,-!;/)2#1*!-,)!J5*0,;()C*!/44,510!<#0'!P),+()!,)!0'(! 8/7;(10!,-!/17!,9.#2/ 0#,1*!,<(3!P),+()!
97!J5*0,;()%!
!
Nt%! fc\\cnIf!DSZ!ZI\>nIf:!JcS&fDJ&H %!!D17!-,)(#21!45))(147!4,10)/40*!(=(450(3!0'),52'!P),+()!<#..!'/?(!/!
^?/.5(!3/0(_!,)!^*(00.(;(10!3/0(_!/**#21(3!0,!#06!<'#4'!#*!0'(!3/0(!<'(1!0'(!3(.#?()7!;/7!9(!0/+(1!,)! /!45))(147!4,10)/40!#*!
3((;(3!0,!4.,*(!,50!/13!*(00.(!F0'(!^n/.5(!Z/0(_G%!!A,)!*8,0!4,10)/40*6!0'(!n/.5(!Z/0(!<#..!9(!0'(!*(4,13!95*#1(**!3/7!/-0()!
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0'(!3/0(!0'/0!0'(!,)3()!#*!(=(450(3%!!&'(!n/.5(!Z/0(!-,)!-,)< /)3!4,10)/40*!<#..!9(!/2)((3!58,1!9(0<((1!J5*0,;()!/13!P),+()!
/0! 0'(! 0#;(! 0'/0! 0'(! ,)3()! #*! (=(450(3%! ! c80#,1*! 0)/1*/40#,1*6! <'(1! ,80#,1*! /)(! 8();#00(3! 97! P),+()6! <#..! 8),?#3(! -,)! /1!
(=()4#*(! 3/0(! /*! *8(4#-#(3! #1! 0'(! 8/)0#45./)! ,80#,1! 4,10)/40%! ! D..! 4,10)/40*! -,)!-,)(#21! 45))(147! /)(! (=(450(3! -,)! /405/.!
3(.#?()76! 950! <'()(! 0)/3(*! /)(!1,0! 1,0#4(3! -,)! *(00.(;(10! 97! 0'(! 0#;(*! *8(4#-#(3! 97! P),+()6! /13! 0'(! 8,*#0#,1! #*! 8),8().7!
;/)2#1(36! 0'(! -,)(#21! 45))(147! <#..! 9(! /50,;/0#4/..7! ),..(3! ?#/! *</8! 0)/1*/40#,1! #10,! 0'(! 1(=0! /88.#4/9.(! *8,0! ?/.5(! 3/0(%!!
P),+()! <#..! 4,10#15(! 0,! ),..! 45*0,;()! 8,*#0#,1*! 510#.! J5*0,;()!8),?#3(*! P),+()! <#0'! 1,0#4(! ,-! #0*! #10(10! 0,! 4.,*(! ,50! 0'(!
8,*#0#,1! F?#/! /1! ,88,*#0(!</7! 0)/1*/40#,1G! ,)!0,! 0/+(! 3(.#?()76! #-! /..,<(3!97! P),+()%! !K'#.(! 0'(! 4,10)/40! #*! ),..(3! ,?()6! #0!
<,5.3!9(!*59O(40!0,!/!4,*0!-,)!*54'!),..",?()6!<'#4'! ;/7!#14.53(!950!1,0!9(!.#;#0(3!0,!#10()(*0!(=8(1*(!F/*!8/)0!,-!0'(!*</8!
0)/1*/40#,1G!35)#12!/!),..",?()!8()#,3!,)!8,**#9.7!4,;;#**#,1*!/*!8)(?#,5*.7!3#*4.,*(3!0,!J5*0,;()!8)#,)!0,!*54'!0)/3(%!!>-!/1!
/44,510!#*!,80#,1(3!-,)!3(.#?()76!0'(!45))(147!*'/..!9(!3(.#?()(3!0,!J5*0,;()C*!3(*#21/0(3!3(8,*#0,)7%!

Qk%! Jc\\D&IfD\!DSZ!DmfIIRIS&!&c!\cDS %!!A,)!0)/1*/40#,1*!0'/0!/)(!),..(3!,?()6!J5*0,;()!/50',)#M(*!P),+()!
/13!#0*! /**,4#/0(*!0,!5*(!0'(!45))(14#(*! ,)!0'(! ,<1()*'#8!0'()(, -6! /*!4,../0()/.! -,)! /! .,/16!0'(!8),4((3*! ,-!<'#4'! /)(!5*(3!0,!
8/7!-,)!0'(!45))(14#(*!510#.!),..,?()!,-!0'(!45))(147!0,!/!1(<!*(00.(;(10!3/0(!/13U,)!8/7;(10!#1!-5..!#*!;/3(!97!J5*0,;()%!!!>-!
0'(!9/./14(!#1!0'(!J5*0,;()C*!/44,510!#*!1,0!/3(@5/0(!0,!8/7!-,)!0'(!3(.#?()76!0'(!3(8,*#0,)7!)(4(#80*!*'/..!9(4,;(!8),8()07!
4/))#(3!,1!;/)2#1!#1!0'(!J5*0,;()C*!/44,5106!*#14(!0'(7!/)(!1,0!-5..7!8/#3!97!J5*0,;()%!!&'#*!/2)((;(10!97!J5*0,;()!/..,<*!
P),+()!0,!5*(!0'(!3(8,*#0,)7! ) (4(#80! /*!4,../0()/.! -,)! /!9/1+! .,/16!0'(!8),4((3* ! ,-!<'#4'! /)(!5*(3!0,! 8/7! -,)!0'(!3(8,*#0,)7!
)(4(#80*!510#.!),..,?()!,-!0'(!45))(147!,)!8/7;(10!#1!-5..!97!0'(!J5*0,;()%!!!
!
Q$%! SI&&>Sm%! ! D..! 0)/1*/40#,1*! (10()(3! #10,! 9(0<((1! J5*0,;()!/13! P),+()! /)(! *59O(40! 0,!1(00#12%! ! K'()(! /! -,)(#21!
45))(147!,)6!<'(1!8();#00(3!97!P),+()6!/1!,80#,1*!0)/1*/40#,1!#*!(10()(3!#10,!#1!0'(!*/;(!45))(147!-,)!0'(!*/;(!n/.5(!Z/0(!
/*!/!8)("(=#*0#12!-,)(#21!45))(147!,)!,80#,1*!0)/1*/40#,1!9(0<((1!J5*0,;()!/13!P),+()6!0'(1!#;;(3#/0(.7!58,1!(10()#12!#10,!
*54'! 45))(147! ,)! ,80#,1*! 0)/1*/40#,16! (/4'! *54'! 0)/1*/40#,1!*'/..! /50,;/0#4/..7! /13! <#0',50! -5)0'()! /40#,1! 9(! #13#?#35/..7!
4/14(..(3! /13! *#;5.0/1(,5*.7! )(8./4(3! 97! /! 1(<! -,)(#21! 45))(147! ,)! ,80#,1*! 0)/1*/40#,1! -,)! *54'! n/.5(! Z/0(! 8()! 0'(!
-,..,<#12! 25#3(.#1(*T! 0'(! /;,510*! ,-! *54'! -,)(#21! 45))(147! ,)! ,80#,1*! 0'/0! <,5.3! ,0'()<#*(! '/?(! 9((1! 3(.#?()/9.(! 97! 0'(!
J5*0,;()! /13!P),+()! ,1! *54'!n/.5(!Z/0(! *'/..!9(! /22)(2/0(3! /13!0'(!4,510()8/)07!<#0'!0'(! ./)2()! /22)(2/0(! /;,510! *'/..!
'/?(!/!1(<!-,)(#21!45))(147!,)!,80#,1*!,9.#2/0#,1!0,!3(.#?()!0,!0'(!,0'()!4,510()8/)07!0'(!/;,510!,-!*54'!-,)(#21!45))(147!,)!
,80#,1*! 97! <'#4'! #0*! /22)(2/0(! /;,510! (=4((3*! 0'(! ,0'()! 4,510( )8/)07C*! /22)(2/0(! /;,5106! 8),?#3(3! 0'/0! #-! 0'(! /22)(2/0(!
/;,510*! /)(! (@5/.6! 1,! 1(<! ,9.#2/0#,1! *'/..! /)#*(%! ! A5)0'()6! #-! ,1! /17! n/.5(! Z/0(! ;,)(! 0'/1! ,1(! 3(.#?()7! ,-! /! 8/)0#45./)!
-,)(#21!45))(147!,)!,80#,1*!#*!0,!9(!;/3(!9(0<((1!0'(!J5*0,;()!/13!P),+()6!0'(1 !(/4'!*'/..! /22)(2/0(!0'(!/;,510*!,-!*54'!
-,)(#21!45))(147!,)!,80#,1*!3(.#?()/9.(!97!#0%!!c1.7!0'(!3#--()(14(!9(0<((1!0'(*(!/22)(2/0(!/;,510*!*'/..!9(!3(.#?()(3!97!0'(!
J.#(10! ,)! P),+()6! <'#4'(?()! ,<(*! 0'(! ./)2 ()! /22)(2/0(6! /13! #-! 0'(! /;,510*! /)(! ( @5/.! 1,! 3(.#?()7! ,-! -,)(#21! 45))(147! ,)!
,80#,1*!*'/..!9(!;/3(%!!L,*#0#,1*!<#..!9(!;/04'(3!,1!/!-#)*0"#1"-#)*0",50!9/*#*%!
!
QN%!! mcnIfS>Sm!\DKE!bgf>HZ>J&>cSH!&]>H!DmfIIRIS&!DSZ!>&H!ISAcfJIRIS&!H]D\\!PI!mcnIfSIZ!
P:! &]I! \DKH! cA! &]I! H&D&I! cA! >\\>Sc>H! Acf! DS:! Z>HLg&I! >Snc\n>Sm! LISHcS6! K>&]cg&! m>n>Sm!
IAAIJ&! &c! I>&]If! H&D&IH! JcSA\>J& H! cA! \DKH! Lfcn>H>cSH%! L(1*,1! *'/..! 9(! (10#0.(3! 0,! )(4,?()! #0*! )(*8(40#?(!
/00,)1(7*!-((*!F<'#4'!;/7!9(!*,52'0!#1!0'(!*/;(!,)!*(8/)/0(! 8),4((3#12G!#-!0'(7!/)(!0'(!8)(?/#.#12!8/)07!#1!/17!3#*850(!<#0'!
J5*0,;()%! D17! 3#*850(! 9(0<((1! J5*0,;()! /13! L(1*,1! 1,0! )(*, .?(3! 0'),52'! J5*0,;()"#1#0#/0(3! /)9#0)/0#,1! ,)! )(8/)/0#,1*!
*'/..! 9(! .#0#2/0(3!#1! /! 4,5)0! .,4/0(3!#1!J'#4/2,6!>..#1,#*6!0,!0'(! (=4.5*#?(!O5)#*3#40#,1! /13!?(15(! ,-!<'#4'! 45*0,;()! '()(97!
4,1*(10*!/13!45*0,;()!</#?(*!/..!)#2'0*!0,!,9O(40!0,!*54'!(=4.5*#?(!O5)#*3#40#,1%!
!
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QX%! DJsScK\IZmRIS&!cA! Z>HJ\cHgfIH! DSZ! H>mSD&gfI% ! ! JgH&cRIf! ]IfIP:! gSZIfH&DSZH! &]I!
JgH&cRIf!DJJcgS&!DmfIIRIS&!DSZ!JcSHIS&H!DSZ! DmfIIH!&c!D\\!cA!&]I!&IfRH!DSZ!JcSZ>&>cSH!
cA! DmfIIRIS&! HI&! Acf&]! DPcnI%! ! JgH&cRIf! DJsScK\IZmIH! &]D&! &fDZ>Sm! >S! AcfI>mS!
JgffISJ>IH! >H! HLIJg\D&>nI6! >Snc\nIH! D! ]>m]! ZImfII! cA! f>Hs! DSZ! >H! DLLfcLf>D&I! cS\:! Acf!
LIfHcSH!K]c!JDS!DHHgRI!f>Hs!cA!\cHH!>S!IuJIHH!cA!&]I>f!RDfm>S!ZILcH>&%!

!
 

! ! !
-?+AI%J!2MEI>$%?!"#$%! ! -?+AI%J!"#$%!>L!.+@A#I>?Q!
! ! !
.+@A#IM?%! ! 4+I,%!>L!.+@A#I>?Q!
! ! !
7#I%! ! !
! ! !
b>+AI!#CC>MAI!D>,J%?!c+L!#OO,+C#P,%d&! ! !
! ! !
! ! !
-?+AI%J!2MEI>$%?!"#$%! ! -?+AI%J!"#$%!>L!.+@A#I>?Q!
! ! !
.+@A#IM?%! ! 4+I,%!>L!.+@A#I>?Q!
! ! !
7#I%! ! !

!
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-$X"!

6CFA>a,%J@%$%AI!>L!5%C%+OI!>L!5+EF!7+EC,>EM?%!.I#I%$%AIE!

! J5*0,;()!'()(97!/4+1,<.(32(*!)(4(#80!/13!J5*0,;()C*!51 3()*0/13#12!,-!(/4'!,-!0'(!-,..,<#12!3,45;(10*!8)#,)!0,!
0'(!,8(1#12!,-!0'(!/44,510T!

5+EF!7+EC,>EM?%!.I#I%$%AI!L>?!:>?%B!cOOH!G!#AJ!Nd!!

! ! ! ! .+@A#IM?%&!!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV! Z/0(T!!VVVVVVVVVVVVVVVV!

!!!b>+AI!6CC>MAI!!.+@A#IM?%!c+L!#OO,+C#P,%d&!!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV! Z/0(T!!VVVVVVVVVVVVVVVV!

(,%CI?>A+C!4?#J+A@!6AJ!/?J%?!5>MI+A@!.QEI%$E!!
7+EC,>EM?%!.I#I%$%AI!cOH!Rd!
! ! ! ! .+@A#IM?%&!!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV! Z/0(T!!VVVVVVVVVVVVVVVV!

!!b>+AI!6CC>MAI!!.+@A#IM?%!c+L!#OO,+C#P,%d&!!!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV! Z/0(T!!VVVVVVVVVVVVVVVV!

!
!

2>AE%AI!I>!2?>EE!4?#AE#CI+>AE!

&'#*!4,1*(10!#*!9(#12!8),?#3(3!#1!,)3()!0,!4,;8.7!<#0'!(=4'/12(!)5.(*!)(2/)3#12!4),**!0)/3(!8),4(35)(*!/13!0'(!(=(450#,1!,-!
0)/3(*!#1!<'#4'!/!9),+()/2(!-#);!;/7! 9(!3#)(40.7!,)!#13#)(40.7!#1?,.?(3!/*!/!8)#14#8/.!0,!/!0)/1*/40#,1%!

J5*0,;()!'()(97!4,1*(10*!0'/0!P),+()!/13!#0*!/2(10*!;/76!<#0',50!8)#,)!1,0#4(6!(=(450(!J5*0,;()C*!,)3()*!#1!<'#4'!P),+()6!
#0*!3#)(40,)*6! ,--#4()*6! (;8.,7((*6! /2(10*6! ,)! *54'! -.,,)!9),+()6! ;/7!3#)(40.7! ,)!#13#)(40.76!9(4,;(!0'(!957()!0,!J5*0,;()C*!
*(..! ,)3()! ,)!0'(!*(..()!0,!J5*0,;()C*!957! ,)3()6!8),?#3(3!0'/0!*54'!(=(450#,1*! /)(! ;/3(!#1!/44, )3/14(!<#0'!(=4'/12(!)5.(*!
/13! /17! /88.#4/9.(! 8),?#*#,1! ,-! 0'(! J,;;,3#07! I=4'/12(! D40! ,)! )(25./0#,1*! ,-! 0'(! J,;;,3#07! A505)(*! &)/3#12!
J,;;#**#,1%!!&'#*!4,1*(10!*'/..!9(!4,10#15,5*!/13!)(;/#1!#1!(--(40!510#.!)(?,+(3!#1!<)#0#12!97!J5*0,;()%!

! ! ! ! ! ! ! ! P7T!!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!

! ! ! ! ! ! ! ! P7T!!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!
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-$i"!

2>AE%AI!I>!(,%CI?>A+C!4?#AE$+EE+>A!>L!.I#I%$%AIE!

! P7!*#21#12!9(.,<6!J5*0,;()!4,1*(10*!0,!0'(!(.(40),1#4!3(.#?()7!,-!4,1-#);/0#,16!85)4'/*("/13"*/.(!/13!;,10'.7!*0/0(;(10*!
F4,..(40#?(.76!^H0/0(;(10*_G%!!J5*0,;()!513()*0/13*!0'/0!1,!'/)3!4,87!,-!*54'!H0/0(;(10*!*'/..!9(!*(10!0,!J5*0,;()!97!)(25./)!;/#.%!!
J5*0,;()C*!4,1*(10!0,!(.(40),1#4!3(.#?()7!,-!H0/0(;(10*!*'/..!9(!(--(40#?(!510#.!-5)0'()!1,0#4(%!!&'()(!#*!1,!*8(4#/.!4,*0!0,!J5*0,;()!0,!
)(4(#?(!H0/0(;(10*!97!(.(40),1#4!3(.#?()7%!!g1.(**!,0'()<#*(!*8(4#-#(3!9(.,<6!3(.#?()7!<#..!9(!97!8,*0#12!0,!P),+()C*!<(9"*#0(!,)6!#1!
*,;(!4#)45;*0/14(*6!0,!0'(!(";/#.!/33)(**!.#*0(3!9(.,<%!
!
!
! ! ! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.+@A#IM?%&!!!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!

! ! ! b>+AI!6CC>MAI!!.+@A#IM?%!c+L!#OO,+C#P,%d&!!!!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!
!
! ! ! ! ! ! ! !!!!!()$#+,!6JJ?%EE&!!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!
!

!
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-$o"!

2/".("4!4/!b35;.7;24;/"!!c*ME I!P%!E+@A%J!PQ!#,,!#CC>MAIEd!

D17!3#*850(!9(0<((1!J5*0,;()! /13!L(1*,1!1,0!)(*,.?(3!0'),52'!J5 *0,;()"#1#0#/0(3!/)9#0)/0#,1!,)!)(8/)/0#,1*!*'/..!9(! .#0#2/0(3!#1!/!
*0/0(! ,)! -(3()/.! 4,5)0! .,4/0(3!#1! J'#4/2,6!>..#1,#*6!0,! 0'(! (=4.5*#?(!O5)#*3#40#,1! /13!?(15(! ,-! <'#4'! 45*0,;()! '()(97!4,1*(10*!/13!
45*0,;()!</#?(*! /..! )#2'0*!0,! ,9O(40!0,!*54'! (=4.5*#?(!O5)#*3#40#,1%!J5*0,;()! *'/..! /44(80!4,5)0!*()?#4(! ,-!8),4(**!97! )(2#*0()(3! ,)!
4()0#-#(3! ;/#.! /33)(**(3!0,!0'(! /33)(**!8),?#3(3!#1!0'(!J5*0,;()!D88.#4/0#,1!,)!0,!*54'! ,0'()! /33)(**! /*!J5*0,;()! '/*!*588.#(3! 0,!
P),+()!!#1!<)#0#126!/13!*54'!*()?#4(!*'/..!4,1*0#050(!8()*,1/.!*()?#4(!,-!*54'!8),4(**%!!J5*0,;()!</#?(*!/17!)#2'0!J5*0,;()!;/7 !'/?(!
0,!0)/1*-()!,)!4'/12(!0'(!?(15(!,-!/17!.#0#2/0#,1!9),52'0!/2/#1*0!J5*0,;()!97!P),+()%!!!
!
! ! !
-?+AI%J!2MEI>$%?!"#$%! ! -?+AI%J!"#$%!>L!.+@A#I>?Q!
! ! !
.+@A#IM?%! ! 4+I,%!>L!.+@A#I>?Q!
! ! !
7#I%! ! !
! ! !
b>+AI!#CC>MAI!D>,J%?!c+L!#OO,+C#P,%d&! ! !
! ! !
! ! !
-?+AI%J!2MEI>$%?!"#$%! ! -?+AI%J!"#$%!>L!.+@A#I>?Q!
! ! !
.+@A#IM?%! ! 4+I,%!>L!.+@A#I>?Q!
! ! !
7#I%! ! !
!

!
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-$r"!

658;4564;/"!605((*("4!c/-4;/"69d !

D17!4,10),?()*7! ,)!4./#;! /)#*#12!,50! ,-! ,)! )(./0#12!0,!0'(!L(1*,1!m]Jc!FvL(1*,1vG!/13U,)!0'(! )(.(?/10!#10),354#12!9),+()!
-,)!<'#4'!#0!4.(/)*!A,)(=!J5*0,;()!D2)((;(1 0! ,)!0'(!9)(/4'!0'()(,-6! *'/..!9(! *(00.(3!97! /)9#0)/0#,1!#1! /44,)3/14(!<#0'!0'(!
)5.(*6!0'(1!#1!(--(406!,-!0'(!S/0#,1/.!A505)(*!D**,4#/0#,1!,)!*54'!,0'()!@5/.#-#(3!-,)5;!/*!0'(!513()*#21(3!;/7!(.(40!-),;!0'(!
.#*0! <'#4'! L(1*,1! <#..! 8),?#3(! 0'(! 513()*#21(3! <#0'#1! $k! 3/7*! /-0()! )(4(#80! ,-! 1,0#4(! -),;! 0'(! 513()*#21(3! ,-! #10(10! 0,!
/)9#0)/0(!,)!/0!0'(!0#;(!L(1*,1!1,0#-#(*!0'(!513()*#21(3!,-!#0*!#10(10!0,!/)9#0)/0(%!L(1*,1!<#..!8/7!/17!#14)(;(10/.!-((*!<'#4' !
;/7! 9(! /**(**(3! 97! 0'(! /)9#0)/0#,1! -,)5;! -,)! 8),?#*#,1! ,-! /! ;#=(3! 8/1(.! F*',5.3! 0'(! 513()*#21(3! *,! (.(40G6! 51.(**! 0'(!
/)9#0)/0,)*! 3(0();#1(! 0'/0! 0'(!513()*#21(3! '/*! /40(3! #1! 9/3! -/#0'! #1! #1#0#/0#12! ,)! 4,13540#12! 0'(! /)9#0)/0#,1! 8),4((3#12%!
b532;(10!58,1!0'(!/</)3!)(13()(3!97!0'(!/)9#0)/0,)*!;/7!9(!(10()(3!#1!/17!4,5)0!'/?#12!O5)#*3#40#,1!0'()(,-%!

P7!*#21#12!0'#*!/2)((;(106!0'(!513()*#21(3!3,(*!1,0!</#?(!0'(!)#2'0!0,!*((+!)(8/)/0#,1*!513()!H(40#,1!$X!,-!0'(!J,;;,3#07!
I=4'/12(! D40E! ',<(?()6! *',5.3! 0'(! J,;;,3#0#(*! A505)(*! &)/3 #12! J,;;#**#,1! FvJA&JvG! 3(4.#1(! 0,! #1*0#050(! )(8/)/0#,1!
8),4((3#12*!58,1!)(@5(*06!0'(!513()*#21(3C*!4./#;! ,)!2)#(?/14(!<#..!9(!*59O(40!0,!0'#*!/)9#0)/0#,1!/2)((;(10%!D17!4./#;*! ,)!
2)#(?/14(*!0'/0!3,!1,0!4,1*0#050(!/!?#,./0#,1!,-!0'(!J,;;,3#07!I=4'/12(!D40!,)!)(25./0#,1*!;5*0!9(!*59;#00(3!0,!/)9#0)/0#,1!
85)*5/10!0,!0'#*!/2)((;(10%!
!
JA&J!)5.(*!)(@5#)(!0'(!#14.5*#,1!,-!0'(!-,..,<#12!1,0#4(!#1!0'#*!/2)((;(10T!

&]fII! AcfgRH! Iu>H&! Acf! &]I! fIHc\g&>cS! cA! JcRRcZ>&:! Z>HLg&IHT! J>n>\! Jcgf&! \>&>mD&>cS6!
fILDfD&>cSH! D&! &]I! JcRRcZ>&:! Ag&gfIH! &fDZ>Sm! JcRR>HH>cS! FJA&JG! DSZ! DfP>&fD&>cS!
JcSZgJ&IZ!P:!D!HI\A"fImg\D&cf:!cf!c&]If!Lf>nD&I!cfmDS>[D&>cS%!

&]I! JA&J! fIJcmS>[IH! &]D&! &]I! cLLcf&gS>&:! &c ! HI&&\I! Z>HLg&IH! P:! DfP>&fD&>cS! RD:! >S! HcRI!
JDHIH!Lfcn>ZI!RDS:!PISIA>&H!&c!JgH&cRIfH6!>SJ\gZ>Sm!&]I!DP>\>&:!&c!cP&D>S!DS! IuLIZ>&>cgH!
DSZ! A>SD\! fIHc\g&>cS!cA!Z>HLg&IH!K>&]cg&!>SJgff>Sm! HgPH&DS&>D\! JcH&H%! &]I! JA&J! fIqg>fIH6!
]cKInIf6! &]D&! IDJ]! JgH&cRIf! >SZ>n>ZgD\\:! IuDR>SI! &]I! fI\D&>nI! RIf>&H! cA! DfP>&fD&>cS!
DSZ!&]D&!:cgf!JcSHIS&!&c!&]>H!DfP>&fD&>cS!DmfIIRIS&!PI!nc\gS&Df:%!

P:!HgPR>&&>Sm!&]>H!DmfIIRIS&6!:cgT!F$G!RD:!PI!KD>n>Sm!:cgf!f>m]&!&c!HgI!>S!D!Jcgf&!cA!\DKE!
FNG!DfI!DmfII>Sm!&c!PI!PcgSZ!P:!DfP>&fD&>cS! cA!DS:!J\D>RH!cf!J cgS&IfJ\D>RH!K]>J]!:cg!cf!
LISHcS! RD:! HgPR>&! &c! DfP>&fD&>cS! gSZIf! &]>H! DmfIIRIS&%! :cg! DfI! Sc&6! ]cKInIf6! KD>n>Sm!
:cgf! f>m]&! &c! I\IJ&! >SH&IDZ! &c! LI&>&>cS! &]I! JA&J! &c! >SH&>&g&I! fI LDfD&>cSH! LfcJIIZ>SmH!
gSZIf!HIJ&>cS!$X!cA!&]I!JcRRcZ>&:!IuJ]DSmI!DJ&!K>&]!fIHLIJ&!&c!DS:!Z>HLg&I!K]>J]!RD:!PI!
DfP>&fD&IZ!LgfHgDS&!&c!&]>H!DmfIIRIS&%!>S!&]I! InIS&!D!Z>HLg&I!Df>HIH6!:cg!K>\\!PI!Sc&>A>IZ!
>A! LISHcS! >S&ISZH! &c! HgPR>&! &]I! Z>HLg&I! &c! DfP>&fD&>cS%! >A! :cg! PI\>InI! D! n>c\D&>cS! cA! &]I!
vfILDfD&>cSHv! LfcJIIZ>SmH! PIAcfI! &]I! JA&J6! :cg! K>\\! ]DnI! Xi! ZD:H! AfcR! &]I! ZD&I! cA! HgJ]!
Sc&>JI!>S!K]>J]!&c!RDsI!&]D&!I\IJ&>cS%!

:cg! SIIZ! Sc&! H>mS! &]>H! DmfIIRIS&! &c! cLIS! DS! DJJcgS&! K>&]! :cgf! >S&fcZgJ>Sm! PfcsIf! cf!
LISHcS%!!.(( !GX!2:5!GVVHU!

! ! !
-?+AI%J!2MEI>$%?!"#$%! ! -?+AI%J!"#$%!>L!.+@A#I>?Q!
! ! !
.+@A#IM?%! ! 4+I,%!>L!.+@A#I>?Q!
! ! !
7#I%! ! !
! ! !
b>+AI!#CC>MAI!D>,J%?!c+L!#OO,+C#P,%d&! ! !
! ! !
! ! !
-?+AI%J!2MEI>$%?!"#$%! ! -?+AI%J!"#$%!>L!.+@A#I>?Q!
! ! !
.+@A#IM?%! ! 4+I,%!>L!.+@A#I>?Q!
! ! !
7#I%! ! !
!

!
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5(./934;/".!4/!/-("!622/3"4 !c:>?!2>?O>?#I+>AE!/A,Qd!

!
Corporations (whether for profit, not for profit, municipal or otherwise), foundations, and other customers which 

have a governing body (e.g., a Board of Directors) are required to have such governing body adopt the resolutions 

set forth below, or its equivalent under applicable law, authorizing the opening of an account and to submit to 

Penson a Secretary’s or Clerk’s Certificate as set forth below certifying as to such resolutions.  Alternatively, 

Customers may use their own form of authorizing resolution if acceptable to Penson. 

2(54;:;(7!2/-]!/:!5(./934;/". !

>6!9(#12!0'(!35.7!/88,#10(3!H(4)(0/)7!,-!0'(!9(.,<"1/;(3!4,)8,)/0#,1!F^J,)8,)/0#,1_G6!,)2/1#M(3!/13!(=#*0#12!513()!
/13! 97! ?#)05(! ,-! 0'(! ./<*! ,-! 0'(! H0/0(! .#*0(3! 9(.,<6! 3,!'()(97! 4()0#-7! 0'/0! 0'(! -,..,<#12! f(*,.50#,1*! /)(! 0)5(! /13!
4,;8.(0(!4,8#(*! ,-! f(*,.50#,1*! /3,80(3! /0! /! ;((0#12! ,-!0'(!P,/)3! ,-!Z#)(40,)*! ,-! */#3!4,)8,)/0#,1!35.7!4/..(3! /13!
'(.3!,1!0'(!3/0(!*(0!-,)0'!9(.,<6!/0!<'#4'!/!@5,)5;!</*!8) (*(10!/13!?,0#126!0'/0!*/#3!f(*,.50#,1*!/)(!1,0!#1!4,1-.#40!
<#0'! 0'(! J'/)0()! /13! P7"\/<*! ,-! J,)8,)/0#,16! 0'/0! */#3! f(*,.50#,1*! /)(! )(-.(40(3! #1! 0'(! ;#150(*! ,-! 0'(! P,/)3! ,-!
Z#)(40,)*6!/13!0'/0!/..!/2)((;(10*!*#21(3!85)*5/10!0,!*/#3!f(*,.50#,1*!*'/..!9(6!4,10#15,5*.7!0'()(/-0()!-),;!0'(!3/0(!
0'(7!/)(!(=(450(36!,--#4#/.!)(4,)3*!,-!0'(!4,)8,)/0#,1T!

PI!>&! fIHc\nIZ!0'/0!L(1*,1!m]Jc!F^L(1*,1_G!#*! '()(97!3(*#21/0(3! /*! /!P),+()! /50',)#M(3!0,!
(*0/9.#*'! ,1(! ,)! ;,)(! /44,510*! ,1! 9('/.-! ,-! J,)8,) /0#,1! -,)! 0'(! 85)8,*(! ,-! 0)/3#12!#1!45))(14#(*6!
45))(147!4,10)/40*6!45))(147!,80#,1*!4,10)/40*!/13!/..!)(./0(3!#1*0)5;(10*!/13!0)/1*/40#,1*6!/13!0'/0!
L(1*,1!#*! /50',)#M(3!0,! /40! ,1!9('/.-! ,-!0'#*!4,)8,)/0#,1!58,1!0'(!<)#00(1! ,)! ,)/.!3#)(40#,1! ,-! /17!
,--#4()!'()(,-%!

PI!>&!fIHc\nIZ6!0'/0!0'(!L)(*#3 (106!/17!n#4(!L)(*#3(106!0'(!H(4)(0/)7! /13!0'(!&)(/*5)()! ,-!0'#*!
J,)8,)/0#,16! /13! (/4'! ,-!0'(;6! /)(! '()(97! /50',)#M (3! /13!3#)(40(3!0,! ;/+(6! (=(450(! /13!3(.#?()! /!
J5*0,;()! D2)((;(10! <#0'! L(1*,1! /13! /17! ,0'()! 3,45;(10*! )(@5#)(3! 97! L(1*,1! 0,! ,8(1! /13!
;/#10/#1!/1!/44,510!,)!/44,510*!<#0'!L(1*,1!,1!9('/.-!,-!0'#*!4,)8,)/0#,1%!

PI!>&! fIHc\nIZ6!0'/0! /17! ,1(! ,-!0'(! -,..,<#12!#1 3#?#35/.*!#*! '()(97! /50',)#M(3!0,! (10()! ,)3()*!
-,)! ,5)! /44,510*6! 0,! 4,1-#);! 0'(! 4,))(401(**! ,-! 0)/1*/40#,1*6! /13! 0,! 3(/.! -5..7! <#0'! L(1*,1! <#0'!
)(*8(40!0,!*54'!/44,510*T!

! ! ! ! ! ! !
S/;(!,-!D50',)#M(3!>13#?#35/.!

! ! ! ! ! ! !
S/;(!,-!D50',)#M(3!>13#?#35/.!

! ! ! ! ! ! !
S/;(!,-!D50',)#M(3!>13#?#35/.!

! ! ! ! ! ! !
S/;(!,-!D50',)#M(3!>13#?#35/.!

! !
D13!0'/0!0'#*! /50',)#M/0#,1!*'/..! )(;/ #1!#1!(--(40!510#.!*54'!0#;(! /*!L(1*,1!)(4(#?(*!Kf>&&IS! Sc&>JI!-),;!0'#*!
J,)8,)/0#,1!,-!/33#0#,1*!,)!3(.(0#,1*%!

! ! ! ! ! 6!! !
Z/0(! !

! ! ! ! ! ! !
H(4)(0/)7!H#21/05)(!

! ! ! ! ! ! !
J,)8,)/0#,1!S/;(!

! ! ! ! ! ! !
H(4)(0/)7!S/;(!FL)#10(3G!

! ! ! ! ! ! !
H0/0(!,-!>14,)8,)/0#,1!

!
! ! ! ! ! ! !
Z/0(!f(*,.50#,1!D3,80(3!

! !

!
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!

$t!

-654"(5.1;-!622/3"4! 605((*("4!c:>?!-#?IA%?ED+OE!/A,Qd !

>1!4,1*#3()/0#,1!,-!L(1*,1!4/))7#12!/1!/44,510F*G!#1!0'(!1/;(!,-!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!FvL/)01()*'#8vG6!<'#4'!
0'(!513()*#21(3!/)(!2(1()/.!8/)01()*6!-,)!0'(!(=(450#,1!/13!4.(/)/14(!,-!,)3()*!#1?,.?#12!0'(!85)4'/*(!/13!*/.(!,-!45))(14#(*6!
45))(147!4,10)/40*!/13!,80#,1*!)(./0(3!0'()(0,!/13!#1!4,1O5140#,1!<#0'!0'(!0();*!/13!4,13#0#,1*!,-!0'(!J5*0,;()!D2)((;(106!
<(!/2)((6!)(8)(*(10!/13!4,1*(10!0,!0'(!-,..,<#12T!
!
$%! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/13!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 2(1()/.! 8/)01()F*G! ,-! 0'(!
L/)01()*'#86!*'/..!'/?(!-5..!/50',)#07!-,)!0'(!D44,510T!
!

F/G! &,! 9576! *(..! /13! 0)/3(! #1! 85)4'/*(! /13! */.(! ,-! 45))(14#(*! /13! 0,! (10()! #10,! 45))(147! 4,10)/40*! /13! ,80#,1!
4,10)/40*E!

!
F9G! &,!3(8,*#0!/13!<#0'3)/<!-),;!0'(!D44,510!;,1(7!F,-!/17!45))(147G!4'(4+*!/13!,0'()!1(2,0#/9.(!#1*0)5;(10*6!

*(45)#0#(*! /13! ,0'()! 8),8()076! #14.53#12! <#0'3)/</.*! 0,! ,)! -,)! 0'(! #13#?#35/.! 5*(! ,)! /44,510! ,-! 0'(! 8/)01()!
3#)(40#12!0'(!*/.(!,)!,-!/17!8/)01()E!

!
F4G! &,!)(4(#?(!/13!/4@5#(*4(!#1!0'(!4,))(401(**!,-!1,0#4(*6!4,1-#);/0#,1*6!)(@5(*0*6!3(;/13*!/13!4,;;51#4/0#,1*!

,-!(?()7!+#13E!
!

F3G! &,! *(00.(6!4,;8),;#*(6! /3O5*0! /13!2#?(! )(.(/*(*!<#0'! )(*8(40!0,! /17! /13! /..! 4./#;*6!3(;/13*6!3#*850(*6! /13!
4,10),?()*#(*E!/13!

!
F(G! &,!;/+(!/2)((;(10*!/13!0/+(!/17!,0'()!/40#,1!)(./0#12!0,!0'(!D44,510!/13!/17!,-!0'(!-,)(2,#12!;/00()*%!

!
&'#*! (15;()/0#,1! ,-! *8(4#-#4! /50',)#07! *'/..! 1,0! #1! /17! </7! .#;#0! ,)! /--(40! /17! ,0'()! /50',)#076! <'#4'! /17! 2(1()/.!
8/)01()!,-!0'(!L/)01()*'#8!;#2'0!,0'()<#* (! '/?(%!!>-!/1!#13(8(13(10!8/)07!'/*!9((1!/50',)#M(3!0,!0)/3(!0'#*!/44,5106!/!
*#21(3!L(1*,1!L,<()!,-!D00,)1(7!/2)((;(10! -,);!;5*0!9(!/00/4'(3!FH((!8/2(!NiG%!

!
N%! I/4'! 2(1()/.! 8/)01()! ,-! 0'(! L/)01()*'#86! <'(0'()! 1,<! ,) ! *59*(@5(10.7! /3;#00(3! 0,! 0'(! L/)01()*'#86! #*! O,#10.7! /13!

*(?()/..7!.#/9.(!-,)!/17!/13!/..!,9.#2/0#,1*!/)#*#12!,50!,-!0'(!0)/1*/40#,1*!#1!0'(!D44,510!/13!#*!9,513!97!/..!0();*!/13!
4,13#0#,1*!,-!0'(!J5*0,;()!D2)((;(10!/13!/..!)(./0(3!3,45;(10*!*#21(3!,1!9('/.-!,-!0'(!L/)01()*'#8%!

!
Q%! g8,1!0'(!3(/0'!,-!/17!,-!0'(!2(1()/.!8/)01()*6!,)!#1!0'(!(?(10!,-!/17!,-!0'(!(?(10*!.#*0(3!#1!8/)/2)/8'!$k!,-!0'(!J5*0,;()!

D2)((;(106! L(1*,1! #*! /50',)#M(3! 0,! 0/+(! /40#,1! #1! )(2/)3!0,! 0'(! D44,510! /*! L(1*,1! #1! #0*! *,.(! 3#*4)(0#,16! 3((;*!
/3?#*/9.(!0,!8),0(40!#0*(.-!/2/#1*0!/17!.#/9#.#076!3/;/2(!,)!.,**%!!I/4'!2(1()/.!8/)01()!#*!)(*8,1*#9.(!-,)!1,0#-7#12!L(1*,1!
#;;(3#/0(.7!,-!0'(!3(/0'!,-!/17!2(1()/.!8/)01()!/13!,-!/17!;/0()#/.!4'/12(!#1!0'(!L/)01()*'#8%!

!
X%! D..! /44,510*!<'#4'! /17!2(1()/.! 8/)01()!,-!0'(!L/)01()*'#8! '/*!<#0'!L(1*,16!<' (0'()!#13#?#35/..7! ,)!O,#10.76! /13!0'(!

-513*!/13!8),8()07!0'()(#16!/)(!8.(32(3!<#0'!/13!0,!L(1*,1!/13!*'/..!9(!*59O(40!0,!/!2(1()/.!.#(1!/13!*(45)#07!#10()(*0!-,)!
0'(!8/7;(10! ,-! /17! .#/9#.#07!0'(! /44,510! ;/7! '/?(!0,!L(1*,1%!!D0!/17!0#;(6!#1!L(1*,1p*!3#*4)(0#,1!/13!<#0',50!8)#,)!
3(;/136!1,0#4(6!0(13()!,)!4/..!0,!/17!2(1()/.!8/)01()6!L(1*,1!;/7!/88.7!/13!0)/1*-()!/17!,)!/..!-513*!,)!,0'()!8),8()07!
#1! /17!2(1()/.! 8/)01()p*! /44,510! 0,! 0'(!D44,510! #1! ,)3()! 0,!3#*4'/)2(! /..! ,)! /17! 8/)0! ,-! /17! 3(90*6!3(-#4#0*! ,)! ,0'()!
,9.#2/0#,1*!#145))(3!#1!,)!97!0'(!D44,510%!

!
i%! I/4'! 2(1()/.! 8/)01()! 0'/0! #*! /! 1/05)/.! 8()*,1! #*! /0! .(/*0! N$! 7(/)*! ,-! /2(E! 0'(! L/)01()*'#8! '/*! /50',)#07! 0,! ,8(1! 0'(!

D44,510E! /13! 0'(! 0)/1*/40#,1*! 4,10(;8./0(3! /)(! 1,0! 8),'#9#0(3! 97! 0'(! 2,?()1#12! 3,45;(10*! ,-! 0'(! L/)01()*'#8! ,)!
/88.#4/9.(! ./<%!!&'(!L/)01()*'#8!#*! /!35.7! ,)2/1#M(3! /13! /!?/.#3.7!(=#*0#12!8/)01()*'#8!513()!0'(! ./<*! ,-!0'(!*0/0(!#1!
<'#4'!#0!#*!-,);(3%!!!

!
o%! >1! /33#0#,1!0,! 0'(! #13(;1#0#(*! 8),?#3(3!#1!0'(! J5*0,;()! D2)((;(106!0'(! 2(1()/.! 8/)01()*6!0'(! L/)01()*'#86! /13!0'(#)!

)(*8(40#?(!*544(**,)*!/13!/**#21*!<#..!#13(;1#-7!/13!',.3!'/);.(**!L(1*,16!#0*!/2(10*6!/13!0'(#)!)(*8(40#?(!*544(**,)*!
/13!/**#21*!-),;!/17!/13!/..!.,**6!3/;/2(!,)!.#/9#.#07!/)#*#12!,50!,-!4./#;*!0'/0!/40#,1*!,)!#1*0)540#,1*!,-!/17!2(1()/.!
8/)01()!<()(!1,0!35.7!/50',)#M(3!97!0'(!L/)01()*'#8!,)!<()(!#145))(3!9(4/5*(!/0!/17!0#;(!/17!)(8)(*(10/0#,1!,)!</))/107!
4,10/#1(3!'()(#1!,)!#1!0'(!J5*0,;()!D2)((;(10!,)!#1!/17!,0'()!)(./0(3!3,45;(10!</*!1,0!0)5(!/13!4,))(40%!

!
r%! &'(! /50',)#07!2)/10(3! '()(#1!#*! /!4,10#15#12! ,1(! /13! *'/..! )(;/#1!#1! -5..! -,)4(! /13! (--(40!510#.!L(1*,1! *'/..! )(4(#?(!

<)#00(1!1,0#4(!,-!)(?,4/0#,1!,)!;,3#-#4/0#,1%!!&'#*!/2)((;(10!#1!1,!</7!.#;#0*!,)!)(*0)#40*!/17!)#2'0*!<'#4'!L(1*,1!;/7!
'/?(!513()!/17!,0'()!/2)((;(10!<#0'!0'(!L/)01()*'#8!,)!/17!2(1()/.!8/)01()%!
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!
!

-654"(5.1;-!622/ 3"4!605((*("4 !e!c2>AI+AM%Jd!
!

l%! D00/4'(3!#*!/!0)5(!/13!4,))(40!4,87!,-!0'(!8/)01()*'#8!/2)((;(10!,-!0'(!L/)01()*'#8!/136!#-!/88.#4/9.(6!0'(!4()0#-#4/0(!,-!

.#;#0(3!8/)01()*'#8!,-!0'(!L/)01()*'#8%!!>-!0'()(!#*!1,!<)#00(1!8/)01()*'#8!/2)((;(106!4'(4+!0'#*!9,=%!!!!"!
! !
t%! S,1(! ,-!0'(*(!8),?#*#,1*! ;/7!9(!4'/12(3! ,)/..7! /13!1,!8) ,?#*#,1! '()(,-!*'/..!#1! /17!)(*8(40!9(! /.0()(3! ,)! ;,3#-#(3!

51.(**!*54'!/;(13;(10!#*!4,;;#00(3!0,!<)#0#12!/13!*#21(3!97!/1!/50',)#M(3!L(1*,1!,--#4()%!!A5)0'();,)(6!1,!</#?()6!
4'/12(6! /.0()/0#,1! ,)! ;,3#-#4/0#,1! ;/7!9(!#;8.#(3! -),;! /17! 4,5)*(! ,-!3(/.#12!9(0<((1!L(1*,1! /13!7,5! ,)! -),;! /17!
-/#.5)(!,)!3(./7!97!L(1*,1!0,!/**()0!#0*!)#2'0*!513()!0'#*!D2)((;(10!,1!/17!,44/*#,1F*G%!!

!
H>mSD&gfIH!cA!D\\!mI SIfD\!LDf&SIfFHG!
!
!
! ! !
S/;(!FL)#10(3G! ! S/;(!FL)#10(3G!

! ! !
H#21/05)(! ! H#21/05)(!
! ! !
Z/0(! ! Z/0(!
! ! !
! ! !
! ! !
S/;(!FL)#10(3G! ! S/;(!FL)#10(3G!
! ! !
H#21/05)(! ! H#21/05)(!
! ! !
Z/0(! ! Z/0(!

!
!
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-N$"!

6341/5;f64;/"!4/!/-("!622/3"4! c:>?!9+$+I%J!9+#P+,+IQ!2>$O#A+%Ed!

LLCs are required to have their board of managers or equivalent governing person(s) adopt the resolutions set forth 

below, or its equivalent under applicable law, authorizing the opening of an account and to submit to Penson a 

Secretary’s or Clerk’s Certificate as set forth below certifying as to such resolutions. Alternatively, Customers may 

use their own form of authorizing resolution if acceptable to Penson. 

2(54;:;(7!2/-]!/:!5(./934;/". !

>6!9(#12! 0'(! 35.7! /88,#10(3! H(4)(0/)76! R/1/2()! /13U,)! R(;9()! ,-! 0'(! 9(.,<"1/;(3! \\J! F^\\J_G6! ,)2/1#M(3! /13!
(=#*0#12!513()! /13!97!?#)05(! ,-!0'(! ./<*! ,-!0'(!H0/0(! .#*0(3!9(.,<6!3,! '()(97!4()0#-7!0'/0!0'(! -,..,<#12! f(*,.50#,1*!
/)(!0)5(!/13!4,;8.(0(!4,8#(*!,-!f(*,.50#,1*!/3,80(3!/0!/!;((0#12!,-!0'(!P,/)3!,-!R/1/2()*!,)!R(;9()*!,-!*/#3!\\J!
35.7!4/..(3!/13!'(.3!,1!0'(!3/0(!*(0!-,)0'!9(.,<6!/0!<'#4'!/! @5,)5;!</*!8)(*(10!/13!?,0#126!0'/0!*/#3!f(*,.50#,1*!/)(!
1,0!#1!4,1-.#40!<#0'!0'(!\\J!D2)((;(10!,-!*/#3!\\J6!0'/0!*/#3!f(*,.50#,1*!/)(!)(-.(40(3!#1!0'(!;#150(*!,-!0'(!\\J6!
/13!0'/0! /..! /2)((;(10*!*#21(3!85)*5/10!0,!*/#3!f(*,.50#,1*!*'/..!9(6!4,10#15,5*.7!0'()(/-0()!-),;!0'(!3/0(!0'(7! /)(!
(=(450(36!,--#4#/.!)(4,)3*!,-!0'(!\\JT!

PI!>&! fIHc\nIZ!0'/0!L(1*,1!m]Jc!F^L(1*,1_G!#*! '()(97!3(*#21/0(3! /*! /!P),+()! /50',)#M(3!0,!
(*0/9.#*'! ,1(! ,)! ;,)(! /44,510*! ,1! 9('/.-! ,-! */#3! \\J! -,)! 0'(! 85)8,*(! ,-! 0)/3#12! #1! 45))(14#(*! ,)!
(10()#12! #10,! 45))(147! 4,10)/40*! ,)! ,80#,1! 4,10)/40*! /13! /..! )(./0(3! #1*0)5;(10*! /13! 0)/1*/40#,1*6!
#14.53#12!*(45)#0#(*6!/13!0'/0!*/#3!P),+()!#*!/50',)#M(3!0,!/40!,1!9('/.-!,-!0'#*!4,)8,)/0#,1!58,1!0'(!
<)#00(1!,)!,)/.!3#)(40#,1!,-!/17!,--#4()!'()(,-%!

PI!>&!fIHc\nIZ6!0'/0!0'(!9(.,<"1/;(3!,--#4()*6!R/1/2()*6!,)!R(;9()*!,-!0'#*!\\J6!/13!(/4'!,-!
0'(;6!/)(! '()(97!/50',)#M(3!/13!3#)(40(3!0,!;/+( 6!(=(450(!/13!3(.#?()!/!J5*0,;()!D2)((;(10!<#0'!
L(1*,16!/13!/17!,0'()!3,45;(10*!)(@5#)(3!97!L(1*,1!0,! ,8(1!/13!;/#10/#1!/1!/44,510!,)! /44,510*!
<#0'!L(1*,1!,1!9('/.-!,-!0'#*!\\J%!

PI!>&! fIHc\nIZ6!0'/0! /17! ,1(! ,-!0'(! -,..,<#12!#1 3#?#35/.*!#*! '()(97! /50',)#M(3!0,! (10()! ,)3()*!
-,)! ,5)! /44,510*6! 0,! 4,1-#);! 0'(! 4,))(401(**! ,-! 0)/1*/40#,1*6! /13! 0,! 3(/.! -5..7! <#0'! L(1*,1! <#0'!
)(*8(40!0,!*54'!/44,510*T!

! ! ! ! ! ! !
S/;(!,-!D50',)#M(3!>13#?#35/.!

! ! ! ! ! ! !
S/;(!,-!D50',)#M(3!>13#?#35/.!

! ! ! ! ! ! !
S/;(!,-!D50',)#M(3!>13#?#35/.!

! ! ! ! ! ! !
S/;(!,-!D50',)#M(3!>13#?#35/.!

! !
D13!0'/0!0'#*! /50',)#M/0#,1!*'/..! )(;/ #1!#1!(--(40!510#.!*54'!0#;(! /*!L(1*,1!)(4(#?(*!Kf>&&IS! Sc&>JI!-),;!0'#*!
\\J!,-!/33#0#,1*!,)!3(.(0#,1*%!

! ! ! ! ! 6!! !
Z/0(! !

! ! ! ! ! ! !
H(4)(0/)7!H#21/05)(!

! ! ! ! ! ! !
\\J!S/;(!

! ! ! ! ! ! !
H(4)(0/)7!S/;(!FL)#10(3G!

! ! ! ! ! ! !
H0/0(!,-!c)2/1#M/0#,1!

!
! ! ! ! ! ! !
Z/0(!f(*,.50#,1!D3,80(3!

! !

D! 4,87! ,-! 0'(! 45))(10! \\J! D2)((;(10! /13! /! 4,;8.(0(! .# *0! ,-! /..! ;(;9()*! <#0'! 0'(#)! ;/#.#12! /33)(**(*! ;5*0!
/44,;8/17!0'#*!/50',)#M/0#,1%!
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!

NN!

:/5*!_)Z !

A,);!!!! _)Z !
Ff(?%!S,?(;9()!NkkiG!

Z(8/)0;(10! ,-! 0'(! &)(/*5)7!
>10()1/.!f(?(15(!H()?#4(!

!
5%TM%EI!L>?!4#BO#Q%?!

;J%AI+L+C#I+>A!"M$P%?!#AJ!2%?I+L+C#I+>A!

!
0+K%! L>?$! I>! ID%!
?%TM%EI%?H!!7>!A>I!E%AJ!
I>!ID%!;5.H!

S/;(!!FH(( !.O%C+L+C!;AEI?MCI+>AE!,1!8/2(!NdH!
!
P5*#1(**!1/;(6!#-!3#--()(10!-),;!/9,?(!FH((!.O%C+L+C!;AEI?MCI+>AE!,1!8/2(!N%G!
!

J'(4+!/88),8)#/0(!9,=T!!!! !"!>13#?#35/.UH,.(!8),8)#(0,)!!!!!!!!!!"!! !J,)8,)/0#,1!!!!!!!!!!!"!! !L/)01()*'#8!!!!!!!!!!!!!!"!!c0'()! # %%dddddddd%%%%%%%%%%%%%%%%%d%%%%%%%%%%!

D33)(**!F15;9()6!*0)((06!/13!/80%!,)!*5#0(!1,%G!!
!

f(@5(*0()C*!1/;(!/13!/33)(**!Fc80#,1/.G!

!!!
!!-

,%
#E

%
!O

?+
A

I!>
?!

IQ
O

%
!

J#076!H0/0(6!/13![>L!4,3(!
!

!

-#?I!;! ! 4#BO#Q%?!;J%AI+L+C#I+>A!"M$P%?!c4;"d! \#*0!/44,510!15;9()F*G!'()(!Fc80#,1/.G!

!

-#?I!;;! :>?! 3H.H! -#Q%%E! (B%$OI!
:?>$! 8#CFMO! _+IDD>,J+A@!
FH((! 0'(! #1*0)540#,1*! ,1! 8/2(!
NG!

I10()!:,5)!&>S!#1!0'(!/88),8)#/0(!9,=%!!A,)!!
#13#?#35/.*6!0'#*!#*!7,5)!*,4#/.!*(45)#07!15;9()!!
FHHSG%!!1>a%K%?`!L>?!#!?%E+J%AI!#,+%A`!E>,%!!
O?>O?+%I>?`!>?!J+E?%@#?J%J!%AI+IQ`!E%%!ID%!-#?I!G!
+AEI?MCI+>AE!>A!O#@%!NH!!A,)!,0'()!(10#0#(*6!#0!#*!7,5)!!
(;8.,7()!>3(10#-#4/0#,1!15;9()!FI>SG%!!>-!7,5!3,!1,0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!,)!
'/?(!/!15;9()6!H((! 1>a!4>!0%I!#!4;"! ,1!8/2(!N%!
">I%&!!If the account is in more than one name, see  

the chart on page 2 for guidelines on whose number  

to enter!
!

!
! !

-#?I!;;; ! 2%?I+L+C#I+>A!
g13()!L(1/.0#(*!,-!8()O5)76!>!4()0#-7!0'/0T!

GH! &'(!15;9()!*',<1!,1!0'#*!-,);!#*!;7!4,))(40!0/=8/7()!#3(10#-# 4/0#,1!15;9()!F,)!>!/;!</#0#12!-,)!/!15;9()!0,!9(!#**5(3!0,!;(G6!#AJ!

NH! >!/;!1,0!*59O(40!0,!9/4+58!<#0'',.3#12!9(4/5*(T!c#d!>!/;! (=(;80!-),;!9/4+58!<#0'',.3#126!,) !cPd!>! '/?(!1,0!9((1!1,0#-#(3!97!0'(!
>10()1/.!f(?(15(!H()?#4(!0'/0!>!/;!*59O(40!0,!9/4+58!<#0'',.3#12!/*!/!)(*5.0!,-!/!-/ #.5)(!0,!)(8,)0!/..!#10()(*0!,)!3#?#3(13*6!,)! cCd!0'(!
>fH!'/*!1,0#-#(3!;(!0'/0!>!/;!1,!. ,12()!*59O(40!0,!9/4+58!<#0'',.3#126!#AJ!!

RH! >!/;!/!g%H%!8()*,1!F#14.53#12!/!g%H%!)(*#3(10!/.#(1G%!

2%?I+L+C#I+>A! ;AEI?MCI+>AE%"! :,5! ;5*0!4),**! ,50!#0(;!N! /9,?(!#-!7,5! '/?(!9((1!1,0#-#(3!97!0'(!>fH!0'/0!7,5! /)(! 45))(10.7! *59O(40!0,!
9/4+58!<#0'',.3#12!9(4/5*(!7,5!'/?(!-/#.(3!0,!)(8,)0!/..!#10()(*0!/13!3#?#3(13*!,1!7,5)!0/=!)(05)1%!!A,)!)(/.!(*0/0(!0)/1*/40#,1*6!#0(;!N!
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J5*0,;()! /50',)#M(*! L(1*,1! 0,! 3(3540! -),;! J5*0,;()C*! /44,51 0! /13! 8/7! D44,510! R/1/2()C*! -((*! 58,1! 8)(*(10/0#,1! ,-! /! 9#..!
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