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IBA StudǇ͟Ϳ͕ see https͗ͬͬǁǁǁ͘ibanet͘orgͬbullǇingUHDAUMBXWHFUQHCHMM?BDK>HMEX>%"D%KQGM%MKWALV%:%`h=%GDKBCPGBTM%TGKQ%FHTLBCM%GD%FHT%
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https://www.nzz.ch/panorama/urteil-gegen-harvey-weinstein-ld.1545842
https://www.nzz.ch/panorama/urteil-gegen-harvey-weinstein-ld.1545842


!

!

"#$%&'()"*!!*&&'()"*!!+#,-)(&!!!.!!!/#&,$*! 0!!!),$1*-!2!!!23 23!

-'4(!%'56!7!!&(,-*)8!,9&! !.!! "#$%&'()"*!') ! 4'$*:!#;!<':"-'$')(4'#) !
!

!!!

=!

4>?@! ?@! ABC! DA! EFGHI@?JE! KLBMHEN! BO! C>E! ,:! O?HN! DAP! CEHEJ?@?BA! ?API@CLQR! 'AG?PEAC@! BO! @EFIDH!
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VX!"#$%&#'(), „Zeig doch deine Assets ;d)“, Tagesanzeiger dated 12/11/201ϴ, see https://www.tagesanzeiger.ch/wirtschaft/!
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!
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2d !A,<>, , Eine Afroamerikanerin nannte er sein „heißes Stück Schokolade“, Welt dated ϰ/20/201ϳ, see 
FCCTB\eeVVVMVEQCMSEeGE>JAB@FCEBe?>CA@QE^0U=_U2Y_e*AKEX(W>H?JE>AZ?KE>AKXK?KKCEXE>XBEAKXFEABBEBX:COE@ZX:@FHZHQ?SEMFCJQM!!
U3!-EOCE>B! S?CES! ^^e2^e23^_P! BEE! FCCTB\eeVVVM>EOCE>BM@HJe?>CA@QEeOBXWHRXBECCQEJEKCe2^BCX@EKCO>IXWHRXAKXd3XJAQQAHKXBECCQEJEKCX
CAESXCHXBERO?QXF?>?BBJEKCXB@?KS?QXAS,:51)^<52)'M!!
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@JADA!H>>?DH@CIGD!EAPHEBCGP!THCEGADD!QC@J!EAPHEB!@I!JCECGP!HGB!MEIFI@CIG!CG!@JA!>IFMHGL!>IG>AEGABU!
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AX@AGBAB!@I!CG>K?BA!EH>CD@!BCD>ECFCGH@CIGS!@IIU!!
!
;CGHKKLS!FIEA!HGB!FIEA!CG]AD@IED!HEA!KIIYCGP!H@!CG]AD@FAG@D!RHDAB!IG!*:\!>EC@AECH!`AG]CEIGFAG@HKS!
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%f"S!4JA!TAFHKA!FCKKAGGCHKS!H!GAQ!HEAH!IT!@HKAG@S!23WhS!DAA!J@@MDNjjQQQUMQ>U>IFjTAFHKAFCKKAGGCHKU!!
Vh!/149.1$1,:;15.%<"=>1'#, S!_?ECBCY?F!23W=S!V20!A@!DAOU!
V0!/149.1$1,:;15.%<"=>1'#, S!_?ECBCY?F!23W=S!V20S!V2[U!
V[!?#9#,$%@41>1'2.S!4JA!'FMH>@!IT!:I>CHKS!%IKC@C>HK!HGB!BH@H!%EC]H>L!'DD?AD!IG!$7(!4EHGDH>@CIGDS!'G@AKKCPC^A!:MA>CHK!-AMIE@S!Vj20j23W=S!
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?ITPH[?BD!JB?!DGFZ?UE!EH!U?BEJC@!P?>JP!HFPC>JECH@DK!'E!VHGPA!>H!QJB!F?[H@A!EN?!DUHT?!HQ!ENCD!JBECUP?!EH!
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2330fibf*a!C@EH!@JECH@JP!PJVK!!
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!
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C@A?!APG!FICRBAG!EFPGIG!API?MKP!FPDEC>BJ!>?@AB>AT!;?I!GbBWFJGO!APG!1(S!PBE!IGFGBAGYJD!IGKBIYGY!APG!
C@AG@AC?@BJ! A?M>PC@K! ?H! FICWBID! ?I! EG>?@YBID! EGbMBJ! >PBIB>AGICEAC>E! ?H! B@?APGI! FGIE?@! BE! EGbMBJJD!
YGAGIWC@GY!C@!APG!EG@EG!?H!:G>AC?@!VO!FBIBKIBFP!U!(SS!_G>BMEG!CA!CE!B@!BEEBMJA!?@!APG!C@ACWBAG!FPDEC>BJ!
EFPGIGTU0!
!
#APGI!B>AE!NPC>P!Y?!@?A!YCIG>AJD!PBRG!EGbMBJCAD!BE!APGCI!?_QG>AO!EM>P!BE!PMKKC@KO!WBD!_G!LMBJCHCGY!BE!
EGbMBJ!BE!B!IGEMJA!?H!B!EGbMBJ!C@AG@AC?@!FMIEMGY!NCAP!APGWTUd![PGAPGI!B@!B>A!CE!YGGWGY!A?!_G!EGbMBJ!
NCAPC@!APG!WGB@C@K!?H!:G>AC?@!V!FBIBKIBFP!U!(SS!Y?GE!@?A!YGFG@Y!E?JGJD!?@!APG!EM_QG>ACRGJD!YGECIGY!
K?BJ!?H!APG!FGIE?@!B>AC@KT!(>>?IYC@K!A?!APG!SGIWB@!;GYGIBJ!&B_?MI!"?MIA!\1M@YGEBI_GCAEKGIC>PAO!1(S^O!
EGbMBJ! W?ACRBAC?@! CE! BJE?! @?A! @G>GEEBICJD! IGLMCIGYT! -BAPGIO! EM>P! EGbMBJ! PBIBEEWG@A! CE! ?HAG@! B@!
GbFIGEEC?@!?H!PCGIBI>PCGE!B@Y!APG!GbGI>CEG!?H!F?NGI!IBAPGI!APB@!?H!EGbMBJJD!YGAGIWC@GY!JMEATUe!!
!
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UV!!"#$%&'%($)$%&*+,-.$%O!(JJKGWGC@GE!SJGC>P_GPB@YJM@KEKGEGAZ!M@Y!*@AKGJAAIB@EFBIG@ZKGEGAZO!cT!(MHJT!23=eO!f!=O!-@T!=T!!
UU!1M@YGEKGEGAZ!g_GI!YCG!SJGC>PEAGJJM@K!R?@!;IBM!M@Y!$B@@!YBAGY!Vh2Uh=iicO!:-!=c=T=O!(:!=ii0!=Uiej!GHHG>ACRG!dh=h2323O!(:!23=i!

2e=cT!!
Uc!1(SO!0h2ih23=d!–!2!(8-!V32h=0O!-@T=dT!!
U0!1(SO!0h2ih23=d!–!2!(8-!V32h=0!B@Y!1(S*!=c3O!=3iT!
Ud!1(SO!0h2ih23=d!–!2!(8-! V32h=0O!-@T=e!NCAP!IGHGIG@>GE!A?!HMIAPGI!1(S!QMYKGWG@AET!
Ue!1(SO!0h2ih23=d!–!2!(8-!V32h=0O!-@T=ij!/(,0$ O!11!=iiUO!2U=2O!2U=cT!
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(>>?@ABCD!E?! :F>EB?C!G!HI@ID@IHJ!K! (LLM!EJF!AF>BNBOF!PI>E?@!P?@!EJF! INNFNNQFCE!?P!EJF!>?CAR>E!BN!
RSEBQIEFST! UJFEJF@! EJF! HF@N?C! >?C>F@CFA! ?VWF>EBOFST! @F>?DCBXIVST! FYHF@BFC>FN! EJF! >?CAR>E! IN!
RCAFNB@IVSFZK[!4JF!H@F@F\RBNBEF!EJIE!EJF!RCAFNB@FA!VFJIOB?@!OB?SIEFN!?@!BCEFCAN!E?!OB?SIEF!EJF!ABDCBET!
?P!EJF!HF@N?C!>?C>F@CFA!I>EN!IN!IC!?VWF>EBOF!>@BEF@B?CZ]3 !'E!H@?EF>EN!IDIBCNE!JTHF@NFCNBEBOBET!ICA!IVRNFZ!
!
(@EB>SF! K! "9L̂SL!BN! NTNEFQIEB>ISST! NE@R>ER@FA! BC! I! >?QHI@IVSF! QICCF@M! I>>?@ABCD! E?! UJB>J! NFYRIS!
JI@INNQFCE! BN! FYH@FNNFA! IN! I! NHF>BIS! >INF! ?P! EJF! DFCF@IS! H@?JBVBEB?C! ?P! DFCAF@! ABN>@BQBCIEB?C! BC!
FQHS?TQFCE! @FSIEB?CNJBHN! @FDRSIEFA! BC! (@EB>SF! G! "9L̂SLZ! (>>?@ABCD! E?! (@EB>SF! K!"9 L̂SLM! NFYRIS!
ABN>@BQBCIEB?C!BN!AFPBCFA!IN!_ICT!JI@INNBCD!VFJIOB?@!?P!I!NFYRIS!CIER@F!?@!ICT!?EJF@!VFJIOB?@!VINFA!?C!
DFCAF@! EJIE! IPPF>EN! EJF! ABDCBET! ?P! U?QFC! ICA! QFC! IE! U?@`Z! 4JBN! BC>SRAFNM! BC! HI@EB>RSI@M! EJ@FIENM!
H@?QBNFN!?P!VFCFPBENM!EJF!BQH?NBEB?C!?P!>?F@>B?C!ICA!EJF!FYF@EB?C!?P!H@FNNR@F!E?!?VEIBC!NFYRIS!PIO?@N_Z!
!
4JF!FCRQF@IEB?CN!BC!(@EB>SF!K!HI@ID@IHJ!2!"9L̂SL!?CST!@FPF@!E?!>INFN!?P!IVRNF!?P!H?UF@Z!9?UFOF@M!EJF!
AFPBCBEB?C!BN!C?E!FYJIRNEBOF!ICAM!I>>?@ABCD!E?!EJF!:UBNN!;FAF@IS!:RH@FQF!"?R@EaN!>INF!SIUM!>?OF@N!ISS!
VFJIOB?@!EJIE!IPPF>EN!EJF!ABDCBET!?P!EJF!FQHS?TFF!ICA!>?CE@BVREFN!E?!EJF!>@FIEB?C!?P!I!J?NEBSF!U?@`BCD!
>SBQIEFZ]=!(>>?@ABCD!E?!EJF!:UBNN!;FAF@IS!:RH@FQF!"?R@EM!NFYRIS!JI@INNQFCE!>IC!EI`F!OI@B?RN!P?@QNb!
NFYBNE!NEIEFQFCENM!RNF!?P!H?@C?D@IHJB>!QIEF@BISM!FQVI@@INNBCD!BCOBEIEB?CNM!IAOIC>FN!UBEJ!H@?QBNFN!?P!
@FUI@AN!?@!EJ@FIEN!?P!@FH@BNISNM!IN!UFSS! IN!BCIHH@?H@BIEF!W?`FNZ! ,SEBQIEFSTM!EJF!AFPBCBEB?C!>?OF@N!ISS!
RCUICEFA!VFJIOB?@!?P!I!NFYRIS!CIER@FZ]2 !4JF!BCABOBARIS!I>E!BENFSP!A?FN!C?E!CF>FNNI@BST!JIOF!E?!JIOF!I!
NFYRIS!@FPF@FC>FM!BE!BN!NRPPB>BFCE!BP!EJBN!BN!IHHI@FCE!P@?Q!EJF!>?CEFYEZ]G!4JRNM!IN!BC!LF@QIC!SIUM!EJF!P?@Q!
EJIE!NFYRIS!JI@INNQFCE!>IC!EI`F!BN!C?E!SBQBEFAZ]K!4JF!"9 L̂SL!ISN?!@F\RB@FN!EJIE!EJF!I>E!OB?SIEFN!EJF!
ABDCBET!?P!EJF!HF@N?C!>?C>F@CFA!c(@EB>SF!KdZ!
!
GZ!-I>BNE!<BN>@BQBCIEB?C!BC!EJF!e?@`NHI>F!
!
(N!SIBA!?RE! IV?OFM!BC!LF@QICT!EJF! (LL!>?OF@N!@I>BNE!ABN>@BQBCIEB?C!BC!EJF!U?@`NHI>F!BC!EJF!NIQF!
QICCF@!IN!NFYRIS!JI@INNQFCEZ!'C!:UBEXF@SICAM!EJF!SFDBNSIEB?C!?C!@I>BNE!ABN>@BQBCIEB?C!BN!P@IDQFCEI@TZ!
4JF! :UBNN!"?CNEBEREB?C!c1RCAFNOF@PINNRCDd!NEIEFN!BC!BEN!(@EB>SF! f!HI@ID@IHJ!2!EJIE!C?!?CF!QRNE!VF!
ABN>@BQBCIEFA!cBCEF@!ISBId!ARF!E?!?@BDBC!?@!@I>FZ]] !(@EB>SF!20=VBN!?P!EJF! :UBNN!"@BQBCIS!"?AF!HFCISBXFN!
ICT?CF!UJ?!HRVSB>ST!BC>BEFN!@I>BNQ!ICA!JIE@FA!UBEJ!BQH@BN?CQFCE!?P!RH!E?!EJ@FF!TFI@NZ]0 !9?UFOF@M!EJBN!
@RSF!BN!SBQBEFA!E?!FNHF>BISST!NFOF@F!@I>BNE!ABN>@BQBCIEB?C!BC!EJF!HRVSB>Z!)?!NHF>BPB>!SFDBNSIEB?C!>?QHI@IVSF!
E?!EJF!"9 L̂SL!IAA@FNNFN!ABN>@BQBCIEB?C!?C!D@?RCAN!?P!@I>F!BC!EJF!U?@`NHI>F!BC!:UBEXF@SICAZ!
! !

!
!!

K[ !1(LM! 0g[g23==!–! 2! (8-! G2Gg=3M! -CZ! 2Gh!!"#$%&'%($)$%&*+,-.$%M! (SSDFQFBCFN! LSFB>JVFJICASRCDNDFNFEX! RCA!

*CEDFSEE@ICNHI@FCXDFNFEXM!]Z!(RPSZ!23=fM!i!GM!-CZ!]2Z!!
]3 !!"#$%&'%($)$%&*+,-.$%M!(SSDFQFBCFN!LSFB>JVFJICASRCDNDFNFEX!RCA!*CEDFSEE@ICNHI@FCXDFNFEXM!]Z!(RPSZ!23=fM!i!GM!-CZ!][!ICA!-CZ!KGZ!!
]= !1LF@!K(j=3]g23=f!AIEFA!=3g=3g23=fM!*@UZ!KZ2Z=h!1LF@!K"Z2f[g2330!AIEFA!2g]g233kM!*@UZ!GZ=M!UBEJ!@FPF@FC>F!E?!1L*!=20!'''!G[]M!

*@UZ!kVgVVZ!!
]2 !1LF@!K(j]KKg23=f!AIEFA!fg2[g23=[M!*@UZ!GZ=!UBEJ!PR@EJF@!@FPF@FC>FNZh!1LF@!K(j=fg23=f!AIEFA!==g2=g23=fM!*@UZ!GZ=!UBEJ!PR@EJF@!

@FPF@FC>FNZ!
]G!1LF@!K(j]KKg23=f!AIEFA!fg2[g23=[M!*@UZ!kZ2Z!
]K!'"#/0",,1 !BCb!5IRPQICCg:EFBDF@̂:I>`QICC!c9@NDZdM!5?QQFCEI@!XRQ!LSFB>JNEFSSRCDNDFNFEXM!2Z!(RPSZ!233[M!(@EZ!KM!-CZ!]KZ!
]] !1RCAFNOF@PINNRCD!AF@!:>JUFBXF@BN>JFC!*BADFC?NNFCN>JIPE!?P!(H@BS!=fM!=[[[!c*PPF>EBOF!+RST!=M!2323dM!:-!=3=Z!
]0 !:>JUFBXF@BN>JFN!:E@IPDFNFEXVFR>J!?P!<F>FQVF@!2=M!=[Gk!c*PPF>EBOF!+RST!=M!2323dM!:-!G==Z3Z!
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?@!+AB!-CDCECFGC!
!
'F!HCEIJFK!JFL!:MNOPCEQJFLR!OSC!QCTJQ!ECTUQJONAFV!ICFONAFCL!JBAWC!AFQK!GAWCE!VCXUJQ!SJEJVVICFO!YJFL!
EJGNVO!LNVGENINFJONAF!NF!HCEIJFKZ!NF!OSC!GAFOCXO!AD!J!LC[CFLCFO!CI[QAKICFO!ECQJONAFVSN[!AE!NF!OSC!
GJVC!AD!OSC!NFNONJONAF!AD!J!VCQD\CI[QAKCL!CI[QAKICFO!ECQJONAFVSN[@!]^ !(!FCGCVVJEK!GAFFCGONAF!OA!OSC!
CI[QAKICFO!ECQJONAFVSN[!NV!TNWCF!ND!OSC!LNVGENINFJONAF!AGGUEV!NF!OSC!MAE_V[JGC@!#UOVNLC!MAE_NFT!SAUEVR!
J!GAFFCGONAF!OA!OSC!CI[QAKICFO!ECQJONAFVSN[!NV!TNWCF!ND!OSCEC!NV!JF!A[CEJONAFJQ!GAFFCGONAF@]` !
!
(GGAELNFT!OA!OSC!WNCM!OJ_CF!SCECR!OSC!MAE_V[JGC!NFGQULCV!JQQ![ECINVCV!JFL!ICJFV!AD!OEJFV[AEO!UVCL!NF!
OSC!GAUEVC!AD!OSC!CXCEGNVC!AD!OSC![EADCVVNAF!YVUGS!JV!ADDNGC!BUNQLNFTVR!CXOCEFJQ!GAFDCECFGC!JFL!VCINFJE!
EAAIVR!SAOCQVR!ECVOJUEJFOVR!EJNQMJKVR!JNEGEJDOR!OJXNVR!COG@ZR!NFGQULNFT!BUVNFCVV!OEN[VR!OEJNFNFT!CWCFOV!!
AE!GCQCBEJONAFV!AETJFNPCL!BK!OSC!CI[QAKCE!YC@T@!ADDNGC!AE!"SENVOIJV![JEOKZR!JV!MCQQ!JV!OSC!aAUEFCK!OA!
JFL!DEAI!OSCVC![QJGCV@]b !
!
]@!<NVGENINFJONFT!%CEVAF!
!
<NVGENINFJONAF!NF!OSC!MAE_V[JGC!GJF!BC!GJEENCL!AUO!NFOCEFJQQK!BK!VU[CENAEVR!VUBAELNFJOCVR!GAQQCJTUCV!AE!
CXOCEFJQQK!BK!OSNEL![JEONCV03!VUGS!JV!GUVOAICEVR!VCEWNGC![EAWNLCEVR![JEOFCE!GAI[JFNCV!AE!VU[[QNCEV@!
!
0@!"AI[JFK!LCDNFNONAF!AD!:CXUJQ!9JEJVVICFO!JFL!-JGNJQ!<NVGENINFJONAF!
!
(!QNOCEJQ!EC[EALUGONAF!AD!OSC!JBAWC!ICFONAFCL!QCTJQ!LCDNFNONAFV!NV!ABWNAUVQK!FAO!WCEK!VUNOJBQC!DAE!J!
GAI[JFKcV!AMF!GALC!AD!GAFLUGO@!4SCVC!VOJFLJELV!JEC!OAA!OCGSFNGJQ@!*I[QAKCCV!VSAUQL!BC!TNWCF!J!VSAEO!
JFL! GQCJE! CX[QJFJONAF! AD! MSJO! NV! UFLCEVOAAL! BK! VCXUJQ! JFL! EJGNJQ! LNVGENINFJONAF! NF! OSCNE! AMF!
AETJFNPJONAF@!!
!
4SC!VOJEONFT![ANFO!DAE!J!GAI[JFKcV!AMF!LCDNFNONAF!AD!VCXUJQ!SJEJVVICFO!GJF!BC!OSJO!VCXUJQ!SJEJVVICFO!
NF!OSC!MAE_V[JGC!NV!UFLCEVOAAL!JV!J![JEONGUQJEQK!VCWCEC!DAEI!AD!LNVGENINFJONAF@0=!'F!JLLNONAFR!OSCEC!NV!
OSC!BJVNG!UFLCEVOJFLNFT!OSJO!VCXUJQ!SJEJVVICFO!GJF!OJ_C!IJFK!LNDDCECFO!DAEIVd!(!DNEVO!J[[EAJGS!OA!
LNDDCECFONJONFT! BCOMCCF! DAEIV! AD! VCXUJQ! SJEJVVICFO! NV! OA! LNDDCECFONJOC! BCOMCCF! eUNL! [EA! eUA!
SJEJVVICFO!JFL!SAVONQC!MAE_NFT!JOIAV[SCEC@! 'F!OSC!DNEVO!GJVCR!OSC! [CEVAF!GAFGCEFCL!NV!V[CGNDNGJQQK!
OSECJOCFCL!MNOS!LNVJLWJFOJTCV!NF!OSC!CI[QAKICFO!ECQJONAFVSN[!CNOSCE!ND!SC!AE!VSC!ECaCGOV!OSC!VCXUJQ!
JLWJFGCV!AE!ND!OSC!CX[CGOJONAFV!JEC!DUQDNQQCL!JFL!JLWJFOJTCV!JEC![EAINVCL@!'F!OSC!VCGAFL!GJVCR!J!SAVONQC!

!
!!

]^ !!"#$%&'%($)$%&*+,-.$%R! (QQTCICNFCV! HQCNGSBCSJFLQUFTVTCVCOP! UFL! *FOTCQOOEJFV[JECFPTCVCOPR! ]@! (UDQ@! 23=`R! f!0R! -F@!?R! 0g!
'"#/0",,1 !NFd!5JUDIJFFh:OCNTCE\:JG_IJFF!Y9EVT@ZR!5AIICFOJE!PUI!HQCNGSVOCQQUFTVTCVCOPR!2@!(UDQ@!233bR!(EO@!?R!-F@!0]@!
]` !'2.3$%&'4456R!11!23=]R!2`3^R!2`3`g!!"#$%&'%($)$%&*+,-.$%R!(QQTCICNFCV!HQCNGSBCSJFLQUFTVTCVCOP!UFL!*FOTCQOOEJFV[JECFPTCVCOPR!

]@!(UDQ@!23=`R!f!>R!-F@!]3g!'"#/0",,1 !NFd!5JUDIJFFh:OCNTCE\:JG_IJFF!Y9EVT@ZR!5AIICFOJE!PUI!HQCNGSVOCQQUFTVTCVCOPR!2@!(UDQ@!233bR!

(EO@!?R!-F@!0?@!
]b789.3"9.-$%R!)8(!233=R!=2=R!=2?g!'"#/0",,1 !NFd!5JUDIJFFh:OCNTCE\:JG_IJFF!Y9EVT@ZR!5AIICFOJE!PUI!HQCNGSVOCQQUFTVTCVCOPR!2@!
(UDQ@!233bR!(EO@!?R!-F@!0?g!:") R!:CXUCQQC!iBCETENDDC!NF!1COENCBCFR!,FOCEFCSICF!UFL!/CEMJQOUFTCFR!NFd!:CFF!Y9EVT@ZR!<NV_ENINFNCEUFT!ʹ!

jJSEFCSIUFT! UFL! ,FOCEAELFUFTR! 233bR! :@!>]R! ]2!Dg!!"#$%&'%($)$%&*+,-.$%R! (QQTCICNFCV! HQCNGSBCSJFLQUFTVTCVCOP! UFL!

*FOTCQOOEJFV[JECFPTCVCOPR!]@!(UDQ@!23=`R!f!>R!-F@!] 3@!
03!:CGONAF!=2!(BV@!?!(HH@!
0=!;AEICE! :MNVV! ;CLCEJQ! "AUFGNQ! ICIBCE!;%,43<7 '433$%!described iƚ as a ΗparƚicƵlarlǇ degrading form of gender discriminaƚion͕͟ 
(IO1UQQ!)-!=bb?!2?b@!
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?@ABCDE!FGH@IJKLAL!CI!ELDLAFMMN!OALFGLPQ02!9@?LRLAS! ILTUFM!KFAFIIHLDG!CI!D@G!MCHCGLP!G@!GKCI! FDP!
IK@UMP!VL!PLWCDLP!@JLDMNQ!:LTUFM!KFAFIIHLDG!OFD!HFDCWLIG!CGILMW!CD!JFAGCOUMFA!XVUG!D@G!O@DOMUICRLMNY!VN!
FPPALIICDE!JKNICOFM!OKFAFOGLACIGCOIS! IGFACDES!UD?FDGLP!CDGAUIC@DIS! IGFMBCDES! ILTCIG!MFDEUFELS!Z@BLI!@A!
FMMUIC@DIS!ELIGUALIS!@VIOLDL!IGFGLHLDGIS!UD?FDGLP!ILTUFM!FPRFDOLI!FI!?LMM!FI!ILTUFM!FIIFUMGIS!VUMMNCDES!
O@LAOC@DS!JKNICOFM!RC@MLDOL!@A!GKALFGI!@W!CG!UJ!G@!FDP!CDOMUPCDE!AFJLQ0[ !4KL!GLAH!ILTUFM!KFAFIIHLDG!FMI@!
CDOMUPLI! ILTCIG! VLKFRC@AQ! 4KCI! CDOMUPLI! FDN! VLKFRC@A! ?CGK@UG! ILTUFM! ALWLALDOL! ?KCOK! PCIOACHCDFGLI!
FEFCDIG!@A!PLEAFPLI!JL@JML!@D!GKL!VFICI!@W!GKLCA!ILTQ0>!!
!
(!J@IICVML!PLWCDCGC@D!W@A!GKL!O@HJFDN\I!@?D!O@PL!@W!O@DPUOG!O@UMP!GKLALW@AL!VL!FI!W@MM@?I]! :LTUFM!
PCIOACHCDFGC@D!CD!GKL!?@ABIJFOL!CI!UDPLAIG@@P!G@!VL!FDN!VLKFRC@A!?CGK!F!ILTUFM!O@DD@GFGC@D!GKFG!CI!
UDPLICAFVML!WA@H!@DL!ICPL!FDP!?KCOK!RC@MFGLI!F!JLAI@D\I!PCEDCGNQ!" !1N!UICDE!GKL!ELDPLAD̂LUGAFM!GLAH!
_JLAI@D_S!CG!CI!HFPL!OMLFA!GKFG!ILTUFM!FIIFUMGS!KFAFIIHLDG!FDP!PCIOACHCDFGC@D!OFD!FWWLOG!?@HLD!FDP!
men, as well as people with the gender entry “diverse”. !
!
4KL!PLOCICRL!WFOG@A!KLAL!IK@UMP!D@G!VL!GKL!H@GCRFGC@D!@W!GKL!JLAJLGAFG@AS!VUG!GKL!JLAOLJGC@D!@W!GKL!
RCOGCHQ00!'D!@UA!RCL?S!GKCI!CI!GKL!@DMN!?FN!G@!FOKCLRL!LWWLOGCRL!JA@GLOGC@D!@W!GKL!JLAI@D!O@DOLADLPQ!(D!
@VZLOGCWCOFGC@D!!̂ FDP! GKUI! FMI@! F! JA@GLOGC@D! @W! GKL! FOOUILP! JLAI@D! FEFCDIG!HCIUDPLAIGFDPCDEIS!
KNJLAILDICGCRCGN!FDP!FVUIL!ʹ!CI!HFPL!VN!GKL!ILO@DP!OACGLAC@DS!FOO@APCDE!G@!?KCOK!GKL!O@DPUOG!HUIG!
RC@MFGL!GKL!PCEDCGN!@W!F!JLAI@DQ0`!4KL!O@HJFDN\I!@?D!PLWCDCGC@D!OFD!VL!IUJJMLHLDGLP!VN!LTFHJMLI!G@!
HFBL!GKL!D@DĜ@MLAFGLP!VLKFRC@A!OMLFALA!G@!GKL!LHJM@NLLIQ!
!
-FOCIG! VLKFRC@A! CD! GKL! ?@ABIJFOL! HFN! GFBL! HFDN! W@AHIQ! *QEQ! IGFAGCDE! WA@H! PCIOACHCDFG@AN! Z@V!
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>6';+,,'&*#;'6*/6'6*%'/--,+C/8+,+6A'#$'K)N)'%E-#"6'C#B6"#,&'6#'$#"%+1B'C#0-/B+%&'/B7'
6*%+"'89&+B%&&'+&'C#B&+7%"/8,A'8"#/7)'>6'"+1#"#9&,A'C#B6"#,&'6*%'7%&6+BA'#$'K)N)'#"+1+B'
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#B%#-7,48/17#4- % 99!

##B%7"'%14-1'!7 %4A%)'- ',&$%/B0B%'6!4,7%14-7,4$0% 99!

&B%1CDEFCDGH%:2%7IF%#EFJ%EG%>F%'KLGCEFM%#N%O%/B0B%#EFJ% 99!
:B%1GHNEFPPOEDGH%:2%7IF%#EFJ%EG%>F%'KLGCEFM%"ON%O%/B0B%4CDQDH% 99!
?B%1GHNEFPPOEDGH%?2%7IF%#EFJ%EG%>F%'KLGCEFM%#N%(OMF%4RENDMF%EIF%/HDEFM%

0EOEFN.%>RE%1GHEODHN%/B0BS4CDQDH%1GHEFHE% 9T!
9B%1GHNEFPPOEDGH%92%7IF%#EFJ%EG%>F%'KLGCEFM%#N%!CGMRUFM%4RENDMF%EIF%

/HDEFM%0EOEFN.%>RE%#N%>ONFM%GH%/B0B%7FUIHGPGQV%GC%/B0B%0GWEXOCF%9Y!
>B%1CDEFCDGH%?2%&%/B0B%!FCNGH%#N%#HZGPZFM%DH%7IF%1CGNNS>GCMFC%7COMF% 9=!

###B%7"'%14-1'!7%4A%0!'1#&$%/B0B%'(>&,)4%$&30% 9[ !

&B%&LLCGOUI%:2%7DQIEFHDHQ%1CDEFCDO%/B0B%#EFJ%OHM%/B0B%!FCNGH% 9[ !
:B%7DQIEFHDHQ%1CDEFCDGH%/B0B%#EFJ% 9[ !
?B%7DQIEFHDHQ%1CDEFCDGH%/B0B%!FCNGH% 9[ !

>B%&LLCGOUI%?2%#HECGMRUEDGH%GW%&%-FX%1CDEFCDGH2%0FUGHMOCV%0OHUEDGHN% 9\ !

#<B%7"'%/B0B%0&-17#4-0%$#070% 9\ !

&B%7IF%1GHUFLE%GW%/B0B%0OHUEDGHN%$DNEN% 9\ !
>B%7IF%1GHEFHE%]%0UGLF%GW%7IF%<OCDGRN%/B0B%0OHUEDGHN%$DNEN% T@!

:B%7IF%'HEDEV%$DNE% T@!
?B%7IF%8FHDFM%!FCNGHN%$DNE% T@!
9B%7IF%/HZFCDWDFM%$DNE% T@!
TB%7IF%$DNE%GW%&MJDHDNECOEDZFPV%^%0EOEREGCDPV%8F_OCCFM%!OCEDFN%`8F_OCJFHE%

$DNEa% T: !
YB%7IF%AGCFDQH%0OHUEDGHN%'ZOMFCN%$DNE% T: !
=B%7IF%0FUEGCOP%0OHUEDGHN%#MFHEDWDUOEDGHN%$DNE% T: !
[B%7IF%-GHS08-%!OPFNEDHDOH%$FQDNPOEDZF%1GRHUDP%$DNE% T: !
\B%7IF%$DNE%GW%AGCFDQH%ADHOHUDOP%#HNEDEREDGHN%0R_bFUE%EG%1GCCFNLGHMFHE%

&UUGRHE%GC%!OVO_PFS7ICGRQI%&UUGRHE%0OHUEDGHN% T?!
cB%7IF%-GHS08-%#COHDOH%0OHUEDGHN%&UE%$DNE% T?!
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#@%#-7,48/17#4- %
%
&A%BCDEA%EFGHC%AIC%/@0@%DJAIKLFAFCE%MBDHCN%AIC%1IFGCEC%HKOMDGP%"JDQCF%DGN%FAE%RKLCFSG%EJTEFNFDLFCE%KG%
AIC% TBDHUBFEA% FG% >?VW% DGN% EJTXCHACN% AICO% AK% ALDNC% EDGHAFKGE% YAIC% OKEA% LCHCGA% LCEALFHAFKGE% DSDFGEA%
"JDQCF%QCLC%FOMBCOCGACN%FG%&JSJEA%>?>?Z.%AIC%FEEJC%KR%/@0@%C[MKLA%HKGALKBE%\%/@0@%EDGHAFKGE%IDE%KGHC%
DSDFG%OK]CN%AK%AIC%RKLCRLKGA%KR%DAACGAFKG%RKL%'JLKMCDG%TJEFGCEECE@%%
%
7IC%LCDEKG%QIP%GKA%KGBP%/@0@%HKOMDGFCE.%TJA%DBEK%'JLKMCDG%HKOMDGFCE%ID]C%AK%HKOMBP%QFAI%/@0@%
C[MKLA%HKGALKBE.%FE%DE%RKBBKQE2%/@0@%C[MKLA%HKGALKBE%ID]C%QKLBNQFNC%]DBFNFAP@%7IDA%OCDGE%AIDA%AIC%/@0@&@%
NCODGN%AIDA%AIKEC%HKOMDGFCE%ALDNFGS%KJAEFNC%AIC%ACLLFAKLP%KR%AIC%/@0@%DBEK%HKOMBP%QFAI%AICFL%C[MKLA%
HKGALKB%LCSJBDAFKGE@%%
%
#R%HKOMDGFCE%RDFB%AK%HKOMBP%QFAI%/@0@%C[MKLA%HKGALKB%LCSJBDAFKGE.%AICG%AICP%RDHC%ICD]P%RFGCE%DGN^KL%LFEU%
TCFGS%MBDHCN%KG%D%/@0@%ALDNC%TBDHUBFEA@%7IFE%QDE%RKL%C[DOMBC%AIC%HDEC%FG%AIC%PCDLE%>?V_^V`.%QICG%AIC%
aLCGHI%TDGU%=-!%!DLFTDE%DGN%AIC%)CLODG%TDGU%1KOOCLbTDGU%&)%QCLC%KLNCLCN%AK%MDP%DTKJA%W%DGN%
V@`%TFBBFKG%/08 %FG%RFGCE.%LCEMCHAF]CBP@%#G%>?Vc.%AIC%1IFGCEC%ACBCHKO%HKOMDGP%d7'%QDE%RFGCN%V%TFBBFKG%
/08 %DGN%MBDHCN%KG%D%TBDHUBFEA@%
%
&SDFGEA%AIFE%TDHUSLKJGN.%FA%FE%CEECGAFDB%RKL%HKOMDGFCE%AK%TC%RDOFBFDL%QFAI%AIC%TDEFHE%KR%C[ALDeACLLFAKLFDB%
DMMBFHDAFKG%KR%/@0@%C[MKLA%HKGALKBE%DGN%AK%FGACSLDAC%AICO%FGAK%AICFL%HKOMBFDGHC%MLKHCNJLCE@%
%
7IC%MLCECGA%HKGALFTJAFKG%AICLCRKLC%MLK]FNCE%D%HKGEKBFNDACN%K]CL]FCQ%KR%AIC%HKGHCMA%KR%/@0@%C[MKLA%
HKGALKBE.%C[MBDFGE%AIC%HKGACGA%DGN%EHKMC%KR%FAE%C[ALDeACLLFAKLFDBFAP%DGN%ECAE%KJA%AIC%HKGNFAFKGE%JGNCL%
QIFHI%/@0@%C[MKLA%HKGALKBE%DBEK%DMMBP%AK%AIC%ALDNFGS%DHAF]FAFCE%KR%'JLKMCDG%HKOMDGFCE@%
%

##@%7"'%14-1'!7 %4a%)'-',&$%/@0@%'6!4,7%14-7,4$0%
%
)CGCLDB%/@0@%C[MKLA%HKGALKBE%KR%HLKEEeTKLNCL%ALDNC%KJAEFNC%AIC%/@0@&@%DMMBP%FG%AQK%EFAJDAFKGE2%

�x AIC%FACO%AK%TC%C[MKLACN%FE%D%/@0@%FACO%YHLFACLFKG%VZ@%
�x D%/@0@%MCLEKG%FE%FG]KB]CN%FG%AIC%HLKEEeTKLNCL%ALDNC%YHLFACLFKG%>Z@V%

%
&@%1LFACLFKG%V2%7IC%#ACO%AK%=C%'[MKLACN%#E%D%/@0@%#ACO%
%
7ICLC% DLC% AILCC% HKGEACBBDAFKGE% FG% QIFHI% AIC% FACO% fJDBFRFCE% DE% D% /@0@eODNC% FACO% DHHKLNFGS% AK% AIC%
JGNCLEADGNFGS%KR%/@0@%C[MKLA%HKGALKBE2%
%
V@%1KGEACBBDAFKG%V2%7IC%#ACO%AK%=C%'[MKLACN%"DE%D%/@0@%4LFSFG%
%
&G%FACO%FE%KR%/@0@%KLFSFG%FR%FA%QDE%MLKNJHCN%FG%AIC%/@0@@%7ICLCRKLC.%AIC%LCBC]DGA%HLFACLFKG%FE%AIC%MBDHC%KR%

!
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C[MKLA%HKGALKBE%KG%RKLCFSG%TJEFGCEE%KJAEFNC%AIC%/@0@&@.%AIJE%FA%FE%GKA%HKGHCLGCN%QFAI%TJEFGCEE%QFAIFG.%KL%RLKO.%AIC%/@0@%7IC%MLKHCEEFGS%
KR%/@0@%NKBBDL%ALDGEDHAFKGE%KJAEFNC%AIC%/@0@%DBQDPE%ADUCE%MBDHC%FG%HKGXJGHAFKG%QFAI%HKOOCLHFDB%TDGUE%FG%AIC%/@0@%LCEJBAFGS%FG%D%/@0@%
MCLEKG%Y/@0@%TDGUZ%TCFGS%FG]KB]CN%FG%AIC%RKLCFSG%TJEFGCEE@%7ICLCRKLC.%AIFE%HKGEACBBDAFKG%FE%DBLCDNP%HK]CLCN%TP%HLFACLFKG%>@%
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ABCDEFGHCI7!BJKAJFGHLJMNO2!(K!BJPQBDK!GRJ!FMQKKHSHFQGHCI!CS!QI!HGJT!QK!Q!,O8O!HGJT7!HG!HK!GREK!HBBJMJLQIG!
URJGRJB! HG! RQK! GBQIKHGJD! GRJ! ,O8O! CB! URJGRJB! HG! UQK! KGCBJD! GRJBJO! VEBGRJBTCBJ7! QI! HGJT! GRQG! UQK!
CBHPHIQMMN!TQDJ!QWBCQD7!WEG!JIRQIFJD7!BJFCIDHGHCIJD7!QKKJTWMJD7!CB!HTABCLJD!HI!HGK!SEIFGHCIQMHGN!HI!
GRJ!,O8O(O!HK!QMKC!FMQKKHSHJD!QK!Q!,O8O!HGJT!QFFCBDHIP!GC!GRJ!ABQFGHFJ!CS!GRJ!,O8O!QEGRCBHGHJKO?!
!
'S! QI! HGJT! UQK! ABCDEFJD! HI! GRJ! ,O8O7! GRJI! GRJ! ,O8O! CBHPHI! CS! GRHK! HGJT7! QK! Q! PJIJBQM! BEMJ7! BJTQHIK!
EIFRQIPJDO!=RJBJSCBJ7!QI!HGJT!ABCDEFJD!HI!GRJ!,O8O!DCJK!ICG!MCKJ!HGK!FRQBQFGJB!QK!Q!,O8OXCBHPHI!HGJT!
JLJI!HS!HG!RQK!WJJI!KRHAAJD!GC!CB!GBQIKHGJD!GRBCEPR!KJLJBQM!FCEIGBHJK!QSGJB!HGK!TQIESQFGEBJ!HI!GRJ!,O8O!
*LJI!URJI!GRJ!HGJT!HK!BJAJQGJDMN!JYACBGJD!CEGKHDJ!GRJ!,O8O!HG!HK!QID!BJTQHIK!Q!,O8OXCBHPHI!HGJTO!!
!
4CUJLJB7! QI! JYFJAGHCI! SBCT! GRHK! ABHIFHAMJ! QAAMHJK! URJI! GRJ! ,O8OXTQDJ! HGJT! HK! GBQIKSCBTJD! HIGC!
QICGRJB!HGJT!CEGKHDJ!GRJ!,IHGJD!8GQGJKO!=RJ!IJU!SCBJHPIXTQDJ!HGJT!WQKHFQMMN!KEAJBKJDJK!GRJ!CBHPHIQM!
,O8OXTQDJ!HGJTO@!
!
2O!"CIKGJMMQGHCI!29!=RJ!'GJT!GC!1J!*YACBGJD!'K!$QDJ!#EGKHDJ!GRJ!,IHGJD!8GQGJK7!1EG!"CIGQHIK!,O8OX
#BHPHI!"CIGJIG!
!
(I!HGJT!TQDJ!CEGKHDJ!GRJ! ,O8O!GRQG!FCIGQHIK! ,O8OXCBHPHI!FCIGJIG!HK!KEWZJFG!GC! ,O8O!JYACBG!FCIGBCMKO!
4CUJLJB7! GRHK! QAAMHJK! CIMN! HS! GRJ! ,O8OXCBHPHI! FCIGBCMMJD! FCIGJIG! J[EQMK! CB!JYFJJDK! Q! KAJFHSHJD!
AJBFJIGQPJ!LQMEJ!CS!SCBJHPIXTQDJ!FCIGJIG!\KCXFQMMJD!DJ!THIHTHK!BEMJ]O^!=RJ!AJBFJIGQPJ!LQMEJ!HK!2^_O!
!
4CUJLJB7!SCB!DJMHLJBHJK!GC!FCEIGBHJK!GRQG!QBJ!QFFEKJD!WN!GRJ!,O8O!CS!KEAACBGHIP!GJBBCBHKT!\"EWQ7!'BQI7!
)CBGR!6CBJQ7!8NBHQ7!8EDQI]7!GRJ!QMMCUJD!AJBFJIGQPJ!LQMEJ!HK!TJBJMN!`3_O!
!
4CUJLJB7!URJI!QAAMNHIP!GRJ!DJ!THIHTHK!BEMJ7!GRJ!SCMMCUHIP!QKAJFGK!TEKG!WJ!CWKJBLJD9!
!
VHBKG!CS!QMM7!HG!TEKG!WJ!ICGJD!GRQG!GRJ!DJ!THIHTHK!BEMJ!TEKG!ICG!WJ!QAAMHJD!GC!QMM!SCBJHPIXTQDJ!HGJTK!
HIFCBACBQGHIP!,O8OXCBHPHI!FCIGJIGO!VCB!JYQTAMJ7!FJBGQHI!SCBJHPIXABCDEFJD!THMHGQBN!FCTTCDHGHJK7!AJQa!
AJBSCBTQIFJ!FCTAEGJBK!CB!JIFBNAGHCI!GJFRICMCPN!QBJ!JYFMEDJD!SBCT!GRJ!BEMJO!'I!GRJKJ!FQKJK7!GRJ!HGJT!
HK!KEWZJFG!GC! ,O8O!JYACBG!FCIGBCMK!JLJI!HS!GRJ!LQMEJ!CS!GRJ! ,O8O!FCIGJIG!HIFCBACBQGJD!HI!GRJ!SCBJHPIX
ABCDEFJD!HGJT!HK!THIHTQMO0!4CUJLJB7!GRJ!DJ!THIHTHK!BEMJ!FQI!WJ!EKJD!SCB!GRJ!LQKG!TQZCBHGN!CS!SCBJHPIX
TQDJ!HGJTK!HIFCBACBQGHIP!,O8O!FCIGJIGO!
!
4CUJLJB7!URJI!FQMFEMQGHIP!GRJ!AJBFJIGQPJ!LQMEJ7! ,O8O!JYACBG!FCIGBCMK!DC! ICG! BJ[EHBJ!GRQG!QMM!,O8O!
!
!!

2!"SO!b!c?@O?\Q]\2]!*YACBG!(DTHIHKGBQGHCI!-JPEMQGHCIK!\*(-]O!VBCT!GHTJ!GC!GHTJ7!KCTJ!QEGRCBK!FCTTJIG!GRQG!HS!GRJ!SCFEK!HK!CI!GRJ!
�‹�µ���•�š�]�}�v���}�(���š�Z�����]�š���u�[�•���‰�o���������}�(���‰�Œ�}���µ���š�]�}�v�U���}�v�����(���]�o�•���š�}���Œ�����}�P�v�]�Ì�����š�Z���š���h�X�^�X�����Æ�‰�}�Œ�š�����}�v�š�Œ�}�o�•�����o�•�}�����‰�‰�o�Ç���š�}���]�š���u�•���o�}�����š�������]�v���šRJ!,O8O(O7!
HOJO!GRJ!FCIGBCMK!QAAMN!BJPQBDMJKK!CS!URJGRJB!GRJ!HGJTK!UJBJ!ABCDEFJD!GRJBJ!CB!ICGO!=RHK!QMMJPQGHCI!TQN!WJ!GBEJ7!WEG!THKKJK!GRJ!ACHIGO!
'I!KC!SQB!QK!JYACBGK!SBCT!GRJ!,O8O(O!QBJ!FCIFJBIJD7!,O8O!JYACBG!FCIGBCMK7!CS!FCEBKJ7!QMKC!QAAMN!GC!GRJ!JYACBG!CS!HGJTK!MCFQGJD!HI!GRJ!
�h�X�^�X���X���d�Z�����š���Œ�u���^�h�X�^�X���]�š���u�_���š�Z���v�����o�•�}���Œ���(���Œ�•���š�}���]�š���u�•���š�Z���š�����Œ�����o�}�����š�������]�v���š�Z�����h�X�^�X���X�����µ�š���Z���À�����v�}�š���������v���‰�Œ�}���µ���������š�Z���Œ���X���d�Z�����‰�ŒJKJIG!
FQKJ7!RCUJLJB7!DJQMK!UHGR!GRJ!JYACBG!CS!,O8O!HGJTK!CEGKHDJ!GRJ!,O8O(O7!HOJO7!UHGR!KCXFQMMJD!BJJYACBGKO!:HGR!BJPQBD!GC!BJJYACBGK7!GRJ!
�š���Œ�u���^�h�X�^�X���]�š���u�_���]�•�������(�]�v�������•�o�]�P�Z�š�o�Ç�����]�(�(���Œ���v�š�����v�����Œ���(���Œ�•���š�}�����v���]�š���u���š�Z���š���Z���•���������v���‰�Œ�}���µ���������]�v���š�Z�����h�X�^�X!
?!"SO!1EBJQE!CS!'IDEKGBN!QID!8JFEBHGN!\1'8]7!"#$%&'('!&)*(!#+!,'-!('.$*!/*'0!)1!(2'!3'!$)1)$)*43).'5(!6.#0/5(! 3'5)*)#1!7##&!\8*!$#0)+)'0!
#1! 99! :%.)&! ;<9=>7!
RGGAK9ddUUUOWHKODCFOPCLdUBQAAJBKdDDABdDDABeHIGJBQFGHLJeGCCMeSHMJKdDCFKd6JN_23GJBTK_23EKJD_23HI_23>HBJFG_23%BCDEFG_23
QID_23>J_23$HIHTHKOADS!\QFFJKKJD!8JAGJTWJB!@7!2323]O!
@!8JJ!SCB!JYQTAMJ!8JFO!^03O23^!\W]!\`]!CS!GRJ!'BQIHQI!=BQIKQFGHCIK!QID!8QIFGHCIK!-JPEMQGHCIKO!
^!b!c?@O?\Q]\?]\HH]!*(-O!=RJ!0'!$)1)$)* !BEMJ!QMKC!QAAMHJK!GC!SCBJHPIXTQDJ!KCSGUQBJ!QID!GJFRICMCPN!UHGR!HIFCBACBQGJD!\CB!FCTTHIPMJD!
UHGR]!,O8OXCBHPHI!FCIGBCMMJD!KCSGUQBJ!QID!GJFRICMCPNf!FSO!b!c?@O@\F]7!b!c?@O@\D]!*(-O!
0!b!c?@O@\Q]*(-O!
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ABCDECDF!GCABHIBHJDEK!GC!DLE!MBHEGNCOPJKE!GDEP!QE!DJREC!GCDB!JAABSCDT!
!
=LE!PBFD!HEUEVJCD!EWAEIDGBCF!GCAUSKE9!
!
,T8TOBHGNGC!ABCDECD!DLJD!GF!CBD!AUJFFGMGEK!SCKEH!JCX!*WIBHD!"BCDHBU!"UJFFGMGAJDGBC!)SPQEH!Y*"")Z!UGFDEK!
BC!DLE!(PEHGAJC!KSJUOSFE!UGFD!YGTET!"BPPEHAE!"BCDHBU!&GFDZ!AJC!QE!KGFHENJHKEK![LEC!AJUASUJDGCN!DLE!KE!
PGCGPGF!VJUSET!=LGF!JIIUGEF!DB!JUU!,T8T!ABCDECDF!DLJD!JHE!KEFGNCJDEK!JF!*(-\\T] !
!
4B[EVEH7!EVEC!GM!DLE!,T8T!ABCDECD!GF!AUJFFGMGEK!SCKEH!JC!*"")7!DLGF!KBEF!CBD!CEAEFFJHGUX!PEJC!DLJD!GD!
PSFD!QE!DJREC!GCDB!JAABSCD![LEC!AJUASUJDGCN!DLE!KE!PGCGPGF!VJUSET!=LGF!BCUX!JIIUGEF!GM!�t!JFFSPGCN!DLJD!
DLE!,T8TOBHGNGC!ABCDECD![BSUK!QE!KEUGVEHEK!FEIJHJDEUX!�t!DLE!*"")!MBH!DLE!ABSCDHX!DB![LGAL!DLE!,T8T!
ABCDECD!GF!DB!QE!FLGIIEK! JADSJUUX!HE^SGHEF!JC!EWIBHD!UGAECFET!,T8T!EWIBHD!ABCDHBUF! HEMEHF!DB!DLGF!JF!
ABCDHBUUEK!,T8TOBHGNGC!ABCDECDT!(AABHKGCN!DB!DLE!ABCAEID!BM!,T8T!EWIBHD!ABCDHBUF7!J!,T8T!ABCDECD!BH!,T8T!
GDEP!GF!CBD!ABCFGKEHEK!JF!ABCDHBUUEK!YFSQ_EAD!DB!UGAECFEZ![LEC!GD!LJF!JC!*"")7!QSD!GCFDEJK![LEC!DLE!
ABCDHBU!HEJFBC!FDJDEK!GC!DLE!HEFIEADGVE!*"")7!GTET!DLE!HEJFBC![LX!DLE!GDEP!GF!UGFDEK!BC!DLE!"BPPEHAE!
"BCDHBU!&GFD7!JUFB!JIIUGEF!DB!DLE!FIEAGMGA!ABSCDHX!BM!KEFDGCJDGBCT`!
!
=LEHE!GF!EVEC!JC!EWAEIDGBC!DB!DLE!IHGCAGIUE!DLJD!ABCDHBUUEK!,T8T!ABCDECD!PSFD!QE!GCAUSKEK!GC!DLE!KE!
PGCGPGF! AJUASUJDGBC7! CJPEUX7! [LEC! AEHDJGC! ABCDHBU! HEJFBCF! JIIUX! JCK! [LEC! GD! GF! IBFFGQUE! DB! SFE! J!
NECEHJU!UGAECFE!YUGAECFE!EWAEIDGBCZ!MBH!DLE!FIEAGMGA!ABSCDHX!BM!KEFDGCJDGBCT! 'M7!MBH!EWJPIUE7!DLE! ,T8T!
���}�v�š���v�š���Z���•�����v���������E�����������µ�•�����}�(���^�v���š�]�}�v���o���•�����µ�Œ�]�š�Ç�_�����}�v�š�Œ�}�o���Œ�����•�}�v�•���}�v�o�Ç�����v�����š�Z�����P���v���Œ���o���o�]�����v�•�����^�'���^��
�t!���}�µ�v�š�Œ�Ç���š�}���'�Œ�}�µ�‰�������^�Z�]�‰�u���v�š�•�_�������v���������µ�•�����U���š�Z���v���]�š�������v�����������]�•�Œ���P���Œ���������Á�Z���v�������o���µ�o���š�]�v�P���š�Z�����À���o�µ����
BM!DLE!,T8T!ABCDECD!GC!DLE!MBHEGNCOIHBKSAEK!GDEPT\ !
!
?T!"BCFDEUUJDGBC!?9!=LE!'DEP!DB!1E!*WIBHDEK!'F!%HBKSAEK!#SDFGKE!DLE!,CGDEK!8DJDEF7!1SD!'F!1JFEK!BC!
,T8T!=EALCBUBNX!BH!,T8T!8BMD[JHE!
!
'M! DLE! MBHEGNCOIHBKSAEK! GDEP! SFEF! ,T8T! DEALCBUBNX7! GTET! GF! KGHEADUX! IHBKSAEK! QX! DLE! SFE! BM! FJGK!
DEALCBUBNX7!DLEC!NECEHJU!,T8T!EWIBHD!ABCDHBUF!NECEHJUUX!ABCFGKEH!DLGF!DB!QE!J!,T8TOBHGNGC!GDEP!JF![EUUT!
=LE!FJPE!JIIUGEF!GM!DLE!MBHEGNCOIHBKSAEK!GDEP!GF!DLE!KGHEAD!IHBKSAD!BM!J!IUJCD!UBAJDEK!BSDFGKE!DLE!,T8T!

!
!!

] !"MT!1'87!!"#$%&%$%'#()*"'#+&,#-)%,+&."/#0#12343#+&,#5)66*"$"&7#894#:#79#6+;7#123#9<#7="#>?(#@+'#$9,%<%",#9&#A#89B"$C";#:DEFG7!
LDDIF9aa[[[TQGFTKBATNBVaGCKEWTILIaKBASPECDFaIKMFab?`2OKEOPGCGPGFONSGKJCAEaMGUE! YJAAEFFEK!8EIDEPQEH! c7! 2323ZT!4B[EVEH7! GC!
AJFE!BM!AEHDJGC!YEPQJHNBEKZ!ABSCDHGEF7!DLE!*(-\\!ABCDECD!PSFD!QE!DJREC!GCDB!JAABSCD!JF![EUUd!AMT!GC!DLGF!HENJHK!%LGUGI!4JEUUPGNR7!!+'#
H9&I"67# ,";# J5K(" K>L69;7M9&7;9**"#�t#>%&"# 'N'7"$+7%'.="# >;*O)7";)&P# %$# Q%.=7"# ,"'# +M7)"**"&# J5KR;+&K*PQJHNBF7!?! "#-%#-(=*!
"#$%&'()"*!e*'=8"4-'f=7!b?@7!b?`!Y23b\Zd!FEE!JUFB!'''T(Tb!QEUB[T#
` !:LJD!PJDDEHF!GC!DLGF!HEFIEAD!JHE!DLE!HEJFBCF!JF!DB![LX!DLE!GDEP![JF!GCAUSKEK!BC!DLE!"BPPEHAE!"BCDHBU!&GFD!YHEJFBCF!MBH!ABCDHBUZT!
fBH! EJAL! ABSCDHX7! J! UGFD! BM! ABSCDHGEF! FEDF! BSD! [LEDLEH! DLE! HEFIEADGVE! HEJFBC! MBH! ABCDHBU! JIIUGEF! Y"BPPEHAE! "BSCDHX! "LJHD7! AMT!
8SIIUEPECD!b!DB!%JHD!]?`!*(-ZT!#CUX!J!ABPQGCJDGBC!BM!DLE!HEJFBC!MBH!ABCDHBU!JCK!DLE!ABSCDHX!BM!KEFDGCJDGBC!DLSF!HEVEJUF![LEDLEH!
DLE!EWIBHD!BM!DLE!GDEP!HE^SGHEF!J!UGAECFEd!MBH!KEDJGUEK!GCMBHPJDGBC!FEE!%LGUGI!4JEUUPGNR7!!+'#H9&I"67#,";#J5K(" K>L69;7M9&7;9**"#�t#>%&"#
'N'7"$+7%'.="#>;*O)7";)&P#%$#Q%.=7"#,"'#+M7)"**"&#J5KR;+&K*PQJHNBF7!?!"#-%#-(=*!"#$%&'()"*!e*'=8"4-'f=7!b?@7!b?]!Y23b\Zd!
5JQHGEUE!1SHREHDO1JFUEH7!S+**'7;%.M"# %&# ,";# T6";+7%B"U# (""L69;7C"'.=;O&M)&P"&# ,";# >L69;7# ?,$%&%'7;+7%9&# ("P)*+7%9&'7! \! ,8 O
*<%#-=1*8='$$,)5*)7!b@b7!b@b!Y23b\Zd!%LGUGI!4JEUUPGNR7!!%"#J5K(" K>L69;7M9&7;9**"U#H9&<)'%9&#9,";#H9&I"67%9&V7!2!(: O%-(<!�t!
(,g*):'-=8"4(f=&'"4*!%-(<'87!@]7!@`!Y23b\ZT!
\ !"MT!h!]c3Tc!*(-d!AMT!8SIIUEPECD!2!DB!%JHD!]?c!�t!5SGKEUGCEF!MBH!,"#$%&%$%'!-SUEF7!YbZ!YJZd!FEE!JUFB!1'87!!"#$%&%$%'#()*"'#+&,#-)%,+&."/#
0# 12343# +&,# 5)66*"$"&7# 894# :# 79# 6+;7# 123# 9<# 7="# >?(# @+'# $9,%<%",# 9&# A# 89B"$C";# :DEFG7!
LDDIF9aa[[[TQGFTKBATNBVaGCKEWTILIaKBASPECDFaIKMFab?`2OKEOPGCGPGFONSGKJCAEaMGUE! YJAAEFFEK! 8EIDEPQEH! c7! 2323Zd! %LGUGI!
4JEUUPGNR7!!+'#H9&I"67# ,";#J5K(" K>L69;7M9&7;9**"#�t#>%&"# 'N'7"$+7%'.="#>;*O)7";)&P#%$#Q%.=7"#,"'#+M7)"**"&#J5KR;+&K*PQJHNBF7!?!
"#-%#-(=*! "#$%&'()"*!e*'=8"4-'f=7!b?@7!b?]!Y23b\Zd!HENJHKGCN!DLE!ABCDECD!JCK!DLE!ABCKGDGBCF!MBH!SFGCN!DLE!VJHGBSF!UGAECFE!
EWAEIDGBCF!AMT!%LGUGI!4JEUUPGNR7!!%"#Q%."&'"#>L."67%9&'#%&#,";#J5K>L69;7M9&7;9**"7!2!(: O%-(<!�t!(,g*):'-=8"4(f=&'"4*!%-(<'87!037!
03!ED!FE^T!Y2323ZT#
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?0!

@AB@!CBD!ED@BFGHDAEI!JDHKL!,M8M!@ENAKOGOLPMQ3!
!
4OCERES7!@AE!TJBGHUHNB@HOK!OU!DJNA!B!UOSEHLKVWSOIJNEI!H@EX!BD!B!,M8MVOSHLHK!H@EX!IOED!KO@!BWWGP!CH@AOJ@!
EYNEW@HOK7!FJ@!HKD@EBI!HD!DJFZEN@!@O!SED@SHN@HOKDM!'@!EDDEK@HBGGP!IEWEKID!OK!CAE@AES!@AE!H@EX!HD!@O!FE!
DAHWWEI! @O! NES@BHK! NSH@HNBG! NOJK@SHED! BKI! OK! UOS! CAB@! NOK@SOG! SEBDOKD! @AE! ,M8M! @ENAKOGOLP! OS! ,M8M!
DOU@CBSE!CBD!NGBDDHUHEI!JKIES!@AE!SEGERBK@!*"")MQQ!
!
1M!"SH@ESHOK!29!(!,M8M!%ESDOK!'D!'KROGREI!HK!=AE!"SODDV1OSIES!=SBIE!
!
5EKESBG!,M8M!EYWOS@!NOK@SOGD!IEUHKE!B!,M8M!WESDOK!BD!BKP!!

x KB@JSBG!WESDOK!ABRHKL!,M8M!NH@H[EKDAHW!HKNGJIHKL!5SEEK!"BSI!AOGIESD7!SELBSIGEDD!OU!@AEHS!WGBNE!
OU!SEDHIEKNE\!

x KB@JSBG!WESDOKD!WESXBKEK@GP!SEDHIHKL!HK!@AE!,M8M7!SELBSIGEDD!OU!@AEHS!KB@HOKBGH@P\!
x B!NOXWBKP!HKNOSWOSB@EI!JKIES!@AE!GBCD!OU!@AE!,M8M!HKNGJIHKL!H@D!IEWEKIEK@!FSBKNA!OUUHNED!

BFSOBIMQ2!
!
/HNE!RESDB7!H@!UOGGOCD!@AB@!@AE!UOGGOCHKL!NOXWBKHED!BSE!KO@!,M8M!WESDOKD9!!

x (!NOXWBKP!HKNOSWOSB@EI!JKIES!*JSOWEBK!GBCD\!
x (!NOXWBKP!HKNOSWOSB@EI!JKIES!*JSOWEBK!GBCD7!EREK!HU!H@!HD!@AE!DJFDHIHBSP!OU!B!,M8M!NOXWBKPM!!

!
(NNOSIHKL!@O!@AE!BFORE!IEUHKH@HOK7!LEKESBG!,M8M!EYWOS@!NOK@SOGD!OKGP!BWWGP!@O!@AODE!NOXWBKHED!@AB@!
CESE!HKNOSWOSB@EI!JKIES! ,M8M!GBCDM!=AE!SEGB@HOKDAHW!OU!B!DJFDHIHBSP!OU!B! ,M8M!NOXWBKP!@O!@AE! ,M8M!
SEDJG@HKL!USOX!H@D!,M8M!LSOJW!BUUHGHB@HOK!IOED!KO@!XB@@ES!HK!@AHD!NBDEMQ?!
!
=AJD7!@AESE!HD!OKGP!OKE!EYNEW@HOK!@O!@AE!WSHKNHWGE!@AB@!NOXWBKHED!HKNOSWOSB@EI!JKIES!UOSEHLK!GBCD!BSE!
KO@!,M8M!WESDOKD!BKI7!@AESEUOSE7!IO!KO@!ABRE!@O!NOXWGP!CH@A!LEKESBG!,M8M!EYWOS@!NOK@SOGDM!=AHD!HD!@AE!
NBDE! CAEK! B! ,M8M! EXWGOPEE! AOGID! B! DEKHOS! WODH@HOK! ]EMLM7! XBKBLEXEK@^! IHSEN@GP! SEGB@HKL! @O! @AE!
company͛s export transactions. Due to this employee͛s U.S. citizenship, the company basically 
FENOXED!B!,M8M!WESDOK!BKI!HD!@AJD!DJFZEN@!@O!LEKESBG!,M8M!EYWOS@!NOK@SOGDMQ_!
! !

!
!!

Q3!̀ !a?_M?]B^]_^\!`!a?0M2]F^]?^!*(-M!
QQ !"UM! 1'87!!"#"$%&' ($)*+,+-+)#' .)/' 01' 2+$"3-' ($)453-' 65&"' 7' 8' 90:/;<,=<0=' )>' -*"' ?@67!
A@@WD9bbCCCMFHDMIONMLORbHKIEYMWAWbGHNEKDHKLbSEEYWOS@DVBKIVOUUDAOSEV@SBKDBN@HOKDbIHSEN@VWJFGHNVLJHIEGHKED!]BNNEDDEI!8EW@EXFES!_7!
2323^M!cOS!DWENHUHN!DEKDH@HRE!H@EXD7!DWENHBG!WSORHDHOKD!BWWGP\!DEE!UOS!EYBXWGE!`!a?0M2]F^]?^]HHH^!*(-M!-ELBSIHKL!SEEYWOS@D!@O!4JBCEH7!
the Foreign Direct Product rule has been modified to further restrict Huawei͛s access to sensitive U.S. technology and U.S. sOU@CBSE7!
NUM!8JWWGEXEK@!_!@O!%BS@!a__!*(-!ʹ!*K@H@P!&HD@7!UOO@KO@E!Q7!DEE!'/M1MQM!FEGOCM!
Q2!%BS@!aa2!OU!@AE!*(-!ʹ!>EUHKH@HOK!OU!=ESXD9!,M 8M!WESDOKM!
Q?!*-'"!4'-8"44#-)7! =4*!*<%#-=!"#)=-#&!()>!*$1(-5#!4()>1##67! Qdd!]2KI!EIM7!233e^\!*>!6-(,&()>b%*=*-!+*f>*&7!'SBK9!
DBKN@HOKD!XHKEUHEGI!UOS!KOKV,M8M!NOXWBKHED7!e2!:#-&>*"-! ʹ!=4*!+#,-)(&!OU!*<%#-=!"#)=-#&8!()>!8()"='#)8!Q07!Q0!]23Q0^M!

4OCERES7!@AE!,M8M!LSOJW!BUUHGHB@HOK!IOED!WGBP!B!SOGE!HU!DAHWXEK@D!@O!EXFBSLOEI!NOJK@SHED!BSE!NOKNESKEI7!DEE!FEGOC!JKIES!'''M(M2M!
Q_!'K!DJNA!B!NBDE7!@AE!NOXWBKP!NBK!GBP!IOCK!HK!@AE!UOSX!OU!CAB@!HD!NBGGEI!B!SENJDBG!WOGHNP!@AB@!@AE!,M8M!WESDOK!HD!IEFBSSEI!USOX!
carrying out export transactions ;͞walled off from exportVrelated business͞Ϳ, so that the coXWBKP!HD!KO@!NOKDHIESEI!BD!B!,M8M!WESDOK\!
NUM!#UUHNE!OU!cOSEHLK!(DDE@D!"OK@SOG!]#c("^7!cSETJEK@GP!(DgEI!hJED@HOKD!-EGB@HKL!@O!@AE!&HU@HKL!OU!"ES@BHK!,M 8M!8BKN@HOKD!,KIES!@AE!
+OHK@! "OXWSEAEKDHRE! %GBK! OU! (N@HOK! ]+"%#(^! OK! 'XWGEXEK@B@HOK! >BP7! GBD@! JWIB@EI! OK! >ENEXFES! Qe7!23Qe7! "MQ07!
A@@WD9bbAOXEM@SEBDJSPMLORbDPD@EXbUHGEDbQ20bZNWOBiUBTDMWIU!]BNNEDDEI!8EW@EXFES!_7!2323^M!
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'''A!=4*!"#)"*%=!#B!8%*"'(&!,A8A!*$1(-5#!&(:8 !
!
BCDE!F!GHGIJEKL!MJCGMJLIKNJ7!GMJLKFO!,A8A!JEPFCQD!OFRG!IKQSIJT!ISJ!QJTJCFO!,A8A!JUMDCI!LDTICDOG!PH!
JUIJTVKTQ!ISJ!JUKGIKTQ!CWOJG!DX!QJTJCFO!,A8A!JUMDCI!LDTICDOG!DC!PH!JGIFPOKGSKTQ!FVVKIKDTFO!CWOJGA!
!
5JTJCFO!,A8A!JUMDCI!LDTICDOG!FCJ!IKQSIJTJV!KT!IRD!RFHG9!

x (MMCDFLS!Y9!=KQSIJTKTQ!ISJ!QJTJCFO!LCKIJCKF!XDC!,A8A!KIJE!FTV!,A8A!MJCGDT!!
x (MMCDFLS!29!'TICDVWLIKDT!DX!F!LCKIJCKDT9!GJLDTVFCH!GFTLIKDTGA!

!
(A!(MMCDFLS!Y9!=KQSIJTKTQ!"CKIJCKF!,A8A!'IJE!FTV!,A8A!%JCGDT!
!
8MJLKFO!,A8A!JEPFCQD!OFRG!JUIJTV!ISJ!JUKGIKTQ!LCKIJCKF!XDC!QJTJCFO!,A8A!JUMDCI!LDTICDOG7!KAJA!ISJ!LCKIJCKF!
XDC!,A8A!KIJE!FTV!,A8A!MJCGDTA!
!
YA!=KQSIJTKTQ!"CKIJCKDT!,A8A!'IJE!
!
BKCGI!DX!FOO7!ISJ!MCKTLKMOJ7!ISFI!,A8A!LDTIJTI!LOFGGKXKJV!WTVJC!*(-ZZ!KG!TDI!KTLOWVJV!KT!ISJ!VJ!EKTKEKG!
LFOLWOFIKDT7!TD!ODTQJC!FMMOKJGA!'T!LFGJ!DX!GMJLKXKL!JEPFCQDJV!LDWTICKJG7!,A8A!LDTIJTI!LOFGGKXKJV!WTVJC!
*(-ZZ!EWGI!FOGD!PJ!KTLOWVJV!KT!ISJ!VJ!EKTKEKG!LFOLWOFIKDTAY[!
!
'T!FVVKIKDT7!ISJ!MCKTLKMOJ!ISFI!ISJ!EFUKEWE!FVEKGGKPOJ!MJCLJTIFQJ!NFOWJ!DX!,A8A!LDTIJTI!PJ!NFOWJV!FI!
2[\!DC!OJGG!KG!CJEDNJVA!BDC!VJOKNJCKJG!ID!LJCIFKT!LDWTICKJG!JEPFCQDJV!PH!ISJ!,A8A7!ISJ!,A8A!LDTIJTI!KT!
F!XDCJKQT]EFVJ!MCDVWLI!EWGI!PJ!NFOWJV!FI!Y3\!DC!OJGGA!=SJ!,A8A!JEPFCQD!FQFKTGI! 'CFT!KTLOWVJG!ISJ!
JUIJTGKDT!DX!ISKG!LCKIJCKDT7!XDC!JUFEMOJA!'T!ISKG!LFGJ7!ISJ!,A8A!LDTIJTI!EWGI!PJ!NFOWJV!FI!OJGG!ISFT!Y3\A!
#ISJCRKGJ7!KI!KG!F!,A8A]DCKQKT!KIJEAY0!
!
2A!=KQSIJTKTQ!"CKIJCKDT!,A8A!%JCGDT!
!
=SJ!MCKTLKMOJ!ISFI!DTOH!PWGKTJGGJG!KTLDCMDCFIJV!WTVJC! ,A8A!OFRG!FCJ!,A8A!MJCGDTG!TD!ODTQJC!FMMOKJGA!
BCDE!TDR!DT7!XDCJKQT!GWPGKVKFCKJG!DX!F!,A8A!MFCJTI!LDEMFTH!FCJ!ICJFIJV!FG!,A8A!MJCGDTG7!IDDAY@!!
!
=SJ!,A8A!JEPFCQD!FQFKTGI!'CFT7!XDC!KTGIFTLJG7!KTLOWVJG!FT!JUIJTGKDT!DX!ISKG!LCKIJCKDTA!BDCJKQT!LDEMFTKJG!
PJODTQKTQ!ID!F!,A8A!QCDWM!FCJ!ICJFIJV!FG!,A8A!MJCGDTGA!! "DTGJ^WJTIOH7!ISJH!EWGI!DPGJCNJ!ISJ!GFEJ!
ICFVJ!CJGICKLIKDTG!DT!'CFT!FG!FMMOH!ID!ISJKC!,A8A!MFCJTI!LDEMFTH!FG!ISJ!,A8A!MJCGDTAY_!!

!
!!

Y[!BDC!VJOKNJCKJG!ID!"WPF!LXA!`!@a0A2!bFc!*(-d!XDC!VJOKNJCKJG!ID!)DCIS!6DCJF!LXA!`!@a0Aa!bFc!*(-d!XDC!VJOKNJCKJG!ID!"CKEJF!LXA!`!@a0A0!*(-d!
GJJ!FOGD!%SKOKM!4FJOOEKQe7!!"#$%&'(# ' )*+,-./,0.-,11#2$3,0456",0$,7#-$3,08#+.",097!2!(: ]%-(<!–!(,f*):'-=8"4(B=&'"4*!%-(<'87!
[@7![Z!b23YZcA!
Y0!BWCISJC!JUFEMOJG!DX!ISKG!KTLOWVJ!VJOKNJCKJG!ID!DC!"WPF!)DCIS!6DCJF7!8HCKF7!8WVFT7!LXA!`!@?aAa!bLc7!bVc!*(-!KT!LDTgWTLIKDT!RKIS!"DWTICH!
5CDWM!*9Y7!*92!DX!8WMMOJEJTI!)DA!Y!ID!%FCI!@a3!*(-A!
Y@!=SJ!ICJFIEJTI!DX!,A8A!XDCJKQT!GWPGKVKFCKJG!FG!J^WKNFOJTI!ID!,A8A!MJCGDTG!VDJG!TDI!DTOH!FMMOH!KX!ISJ!,A8A!LDEMFTH!SDOVG![3\!DC!EDCJ!
DX!ISJ!GSFCJG7!PWI!FOGD!KX!KI!JUJCLKGJG!F!LDEMFCFPOJ!LDTICDOOKTQ!KTXOWJTLJ!DT!ISJ!FLIKNKIH!DX!ISJ!TDT],A8A!LDEMFTHd!LXA!KT!EDCJ!VJIFKO!
%SKOKM!4FJOOEKQe7!!:6$:/.5#11#$%&';-:0 ' )<=:->,$507$6#"0#$?#7#5.50>$4@-$7"#$7#5.6AB#$)*+,-.C"-.6AB:4.2$!:6$%&'&:0/.",06-#>"<#$7#-$
D-"<:-E$507$&#A,07:-E$&:0A.",067!Y!"#-%#-(=*!"#$%&'()"*!h*'=8"4-'B=7! ??7!?a!b23Y_cd!%SKOKM!4FJOOEKQe7!!:6$3,08#+.$7#-$%&'(# '
)*+,-./,0.-,11#$ ʹ$)"0#$ 6E6.#<:."6AB#$ )-1F5.#-50>$ "<$ G"AB.#$ 7#6$ :/.5#11#0$ %&';-:0 ' )<=:->,6 7! ?! "#-%#-(=*! "#$%&'()"*!
h*'=8"4-'B=7!Y?[7!Y?_!b23YZcA!
Y_!*>! 6-(,&()>i%*=*-! +*j>*&7! ;-:02$ 6:0A.",06$ <"0#4"#17$ 4,-$ 0,0'%H&H$ A,<+:0"#67! [2!:#-&>*"-! –!=4*! +#,-)(&! !DX! *<%#-=!
"#)=-#&8! ()>!8()"='#)8!Y07!Y0!JI!GJ^A! b23Y0cd!%SKOKM!4FJOOEKQe7$!:6$ :/.5#11#$%&';-:0 ' )<=:->,$507$6#"0#$?#7#5.50>$4@-$7"#$
7#5.6AB#$)*+,-.C"-.6AB:4.2$!:6$%&'&:0/.",06-#>"<#$7#-$D-"<:-E$507$&#A,07:-E$&:0A.",06I$Y!"#-%#-(=*!"#$%&'()"*!h*'=8"4-'B=7!
??7!?a!b23Y_cA!
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!
1A!(BBCDEFG!29!'HICDJKFILDH!DM!(!)NO!"CLINCLDH9!8NFDHJECP!8EHFILDHQ!
!
'H!EJJLILDH!ID! IGN!MLCQI!EBBCDEFG!DM!ILRGINHLHR!KB7!LANA! IGN!NSINHQLDH!DM!IGN!FCLINCLE!MDC!RNHNCET! ,A8A!
NSBDCI!FDHICDTQ7!,A8A!NUVECRD!TEOQ!LHICDJKFN!E!HNO!FCLINCLDHA!!
'I!QNIQ!MDCIG!IGEI!HDHW,A8A!FDUBEHLNQ!OGD!HNLIGNC!NSBDCI!,A8A!LINUQ!HDC!XKETLMP!EQ!E!,A8A!BNCQDH!OLIGLH!
IGN!UNEHLHR!DM!RNHNCET! ,A8A!NSBDCI!FDHICDTQ!ECN!ETQD!QKVYNFI! ID! ,A8A!NSBDCI!FDHICDTQA!=GLQ!HNO!CKTN!
IGNCNMDCN!EBBTLNQ!ID!ETT!HDHW,A8A!FDUBEHLNQA!!
!
>NBNHJLHR!DH! IGN!FDHINHI!DM! IGN! ,A8A!NUVECRD!FDHFNCHNJ7!ETT!HDHW,A8A!FDUBEHLNQ!ODCTJOLJN!ECN!
IGNCNMDCN!BCDGLVLINJ!MCDU! QGLBBLHR!QBNFLMLF!BCDJKFIQ! ID!E!QEHFILDHNJ!FDKHICP!DC! ID!QKBBTP!QBNFLMLF!
LHJKQICLNQ!DC!FDUBEHLNQ!LH!IGLQ!FDKHICPA!=GN!CNRKTEIDCP!MCEUNODCZ7!OGLFG!LQ!KQLHR!ICEJN!VEHQ!ID!IECRNI!
HDHW,A8A!FDUBEHLNQ!IGEI!HNLIGNC!NSBDCI!,A8A!LINUQ!HDC!ECN!,A8A!BNCQDHQ!OLIGLH!IGN!UNEHLHR!DM!RNHNCET!
,A8A!NSBDCI!FDHICDTQ7!LQ!FETTNJ!QNFDHJECP!QEHFILDHQA[\ !!
!
=GN! ,A8A! NUVECRD! ERELHQI! 'CEH7! MDC! NSEUBTN7! LHFTKJNQ! QNFDHJECP! QEHFILDHQA! 'CEH! LQ7! EUDHR! DIGNCQ7!
QKVYNFI!ID!ICEJN!VEHQ!FDHFNCHLHR7!LAEA7!IGN!MDTTDOLHR!BCDJKFIQ7!LHJKQICLNQ7!EHJ!FDUBEHLNQ9!

x IGN!'CEHLEH!UNIET!QNFIDC]!
x IGN!'CEHLEH!ULHLHR!QNFIDC]!
x IGN!'CEHLEH!INSILTNQ!QNFIDC]!
x IGN!'CEHLEH!EKIDUDIL^N!LHJKQICP]!
x IGN!'CEHLEH!UECLHN!EHJ!QGLBVKLTJLHR!QNFIDC]!
x IGN!'CEHLEH!DLT!LHJKQICP]!
x IGN!'CEHLEH!FDHQICKFILDH!QNFIDC]!
x IGN!'CEHLEH!NHNCRP!QNFIDC!
x IGN!'CEHLEH!INSILTN!QNFIDCA!

!

'/A!=4*!,A8A!8()"='#)8 !&'8=8!
!
(A!=GN!"DHFNBI!DM!,A8A!8EHFILDHQ!&LQIQ!
!
&LZN! IGN!*,7!IGN! ,A8!ETQD!UELHIELHQ!HKUNCDKQ!TLQIQ7!OGLFG!LHFTKJN!HEIKCET!BNCQDHQ7!FDUBEHLNQ7!EHJ!
enƚiƚieƐ ;collecƚiǀelǇ ƌefeƌƌed ƚo aƐ ͞comƉanieƐ͟Ϳ ƚhaƚ aƌe ƐƵbjecƚ ƚo U͘S͘ ƚƌade ƐancƚionƐ͘23!
!
=GN!CNEQDHQ!EQ!ID!OGP!IGN!,A8A!JCEOQ!KB!QEHFILDHQ!TLQIQ!EHJ!BKIQ!E!FDUBEHP!DH!E!QEHFILDHQ!TLQI!ECN!
HKUNCDKQA! =GN! ,A8A! LQ7! EUDHR! DIGNCQ7! LHINCNQINJ! LH! MLRGILHR! LHINCHEILDHET! INCCDCLQU! EHJ! JCKR!
ICEMMLFZLHR72[ !LH!BCN^NHILHR!IGN!QBCNEJ!DM!ONEBDHQ!DM!UEQQ!JNQICKFILDH7!EHJ!LH!DIGNC!EFIL^LILNQ!IGEI!BDQN!

!
!!

[\ !_DC!JNIELTNJ!LHMDCUEILDH!DH!IGN!FDHFNBI!EHJ!FDHINHI!DM!QNFDHJECP!QEHFILDHQ!QNN!%GLTLB!4ENTTULRZ7!"#$!#%&'())(!*+,-.#/ ,012#.34!
'/5!$(6/(!7(5('&'/3!89.!56(!5('&$:;(!0<=4.&>6.&$:;#8&?!"#$!*+,+#/%&64/$.(361(!5(.!@.61#.A!'/5!+(:4/5#.A!+#/:&64/$B![!"#-%#-(=*!
"#$%&'()"*! `*'=8"4-'_=7! ??7!?0!NI!QNXA!a23[@b]!%GLTLB!4ENTTULRZ7!"#$!C4/D(=&!5(.! *+,E(,0<=4.&%4/&.4))(!ʹ!06/(!$A$&(1#&6$:;(!
0.)F'&(.'/3!61!G6:;&(!5($!#%&'())(/!*+,-.#/ ,012#.34$B!?!"#-%#-(=*!"#$%&'()"*!`*'=8 "4-'_=7![?c7![?@!a23[\b]!QNN!ETQD!+NMMCNP!(A!
$NPNC7!+(:4/5!H;4'3;&$!4/!+(:4/5#.A!+#/:&64/$7![!,A!%EA!+A!'HIdT!&A7!\3c7!\3c!NI!QNXA!a233\bA!
23!"MA!LH!IGLQ!CNRECJ!%GLTLB!4ENTTULRZ7!"6(!*+ ,+#/%&64/$)6$&(/!'/5!6;.(!7(5('&'/3!89.!('.4=F6$:;(!*/&(./(;1(/! ʹ!06/(!$A$&(1#&6$:;(!
"#.$&())'/3!D'!6;.(1!-/;#)&B!*18#/3!'/5!6;.(.!E(6:;>(6&( 7!?!"#-%#-(=*!"#$%&'()"*!`*'=8"4-'_=7![ef7![ef!NI!QNXA!a2323bA!
2[ !8BNFLETTP!>NQLRHEINJ!)EILDHETQ!EHJ!1TDFZNJ!%NCQDHQ!&LQIA!
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A!BCDEAB!BF!BCEGD!HABGFHAI!JEKLDGBMN22!=CE!DEAJFH!OCM!A!KFPQAHM!GJ!IGJBER!FH!A!,N8N!JAHKBGFHJ!IGJB!KAH!AIJF!
SE! RFOH! BF! BCE! TAKB! BCAB! GB! CAJ! UGFIABER! ,N8N! EVQFDB! KFHBDFIJN2?!$FDEFUED7! GT! BCEDE! GJ! HF! DEIGASIE!
GHTFDPABGFH!FH!BCE!KFPQAHM7!GB!OGII!SE!KIAJJGTGER!AJ!LHBDLJBOFDBCMN2W!
!
>GTTEDEHB!,N8N!ALBCFDGBGEJ!JLKC!AJ!BCE!1LDEAL!FT!'HRLJBDM!AHR!8EKLDGBM!X1'8Y7!BCE!#TTGKE!FT!ZFDEG[H!(JJEBJ!
"FHBDFI!X#Z("Y7!FD!BCE!>GDEKBFDABE!FT!>ETEHJE!=DARE!"FHBDFIJ!X>>="Y!ARPGHGJBED!BCE!,N8N!JAHKBGFHJ!IGJBJN!
!
=CEJE!,N8N!JAHKBGFHJ!IGJBJ!GHKILRE9!

x =CE!*HBGBM!&GJB!
x =CE!>EHGER!%EDJFHJ!&GJB!X>%&Y!
x =CE!,HUEDGTGER!&GJB2\ !
x =CE!&GJB!FT!(RPGHGJBDABGUEIM!>ESADDER!%ADBGEJ!
x =CE!&GJB!FT!8BABLBFDGIM!>ESADDER!%ADBGEJ20!
x 8QEKGAIIM!>EJG[HABER!)ABGFHAIJ!AHR!1IFK]ER!%EDJFHJ!&GJB!X8>)!&GJBY2^!
x =CE!ZFDEG[H!8AHKBGFHJ!*UAREDJ!&GJB!
x =CE!8EKBFDAI!8AHKBGFHJ!'REHBGTGKABGFHJ!&GJB!
x =CE!)FH_8>)!%AIEJBGHGAH!&E[GJIABGUE!"FLHKGI!&GJB!
x =CE!&GJB!FT!ZFDEG[H!ZGHAHKGAI!'HJBGBLBGFHJ!8LS`EKB!BF!"FDDEJQFHREHB!(KKFLHB!FD!%AMASIE_=CDFL[C!

(KKFLHB!8AHKBGFHJ!X"(%=(!&GJBY!
x =CE!)FH_8>)!'DAHGAH!8AHKBGFHJ!(KB!X)8_'8(Y!&GJBN2a!

!
ZLDBCED7!BCE!EVBDA_BEDDGBFDGAI!KIAGP!FT!BCE!,N8N!JAHKBGFHJ!IGJBJ!GJ!SAJER!FH!BCE!JAPE!KDGBEDGA!OGBC!OCGKC!
[EHEDAI!,N8N!EVQFDB!KFHBDFI!IAOJ!AHR!JQEKGAI!,N8N!EPSAD[F!IAOJ!KFHBDFI!TFDEG[H!SLJGHEJJ!FLBJGRE!BCE!
,N8N!BEDDGBFDM!X,N8N!GBEP7!,N8N!QEDJFH7!AHR!JEKFHRADM!JAHKBGFHJYN!!
!
=CEDETFDE7!BCE!,N8N!JAHKBGFHJ!IGJBJ!KAH!SE!RGUGRER!GHBF!BCDEE!KABE[FDGEJN!

x "ABE[FDM!b9!=CE!,N8N!JAHKBGFHJ!IGJB!KFHKEDHJ!A!,N8N!GBEP!!
x "ABE[FDM!29!=CE!,N8N!JAHKBGFHJ!IGJB!KFHKEDHJ!A!,N8N!QEDJFH!!
x "ABE[FDM!?9!=CE!,N8N!JAHKBGFHJ!IGJB!KFHKEDHJ!A!QEDJFH!FD!KFPQAHM!A[AGHJB!OCFP!A!OFDIROGRE!

EPSAD[F!CAJ!SEEH!GPQFJER!XJEKFHRADM!JAHKBGFHJYN!

!
!!

22!"TN!BCE!*HBGBM!&GJBN!!
2?!8EE!BCE!>EHGER!%EDJFHJ!&GJBN!!
2W!"TN!BCE!,HUEDGTGER!&GJBN!
2\ !-EJQFHJGSGIGBM!TFD!BCE!*HBGBM!&GJB7!BCE!>EHGER!%EDJFHJ!&GJB7!AHR!BCE!,HUEDGTGER!&GJB!IGEJ!OGBC!BCE!1'8c!BCEM!ADE!JLPPADGdER!LHRED!BCE!
ƚeƌm ͞LiƐƚ of PaƌƚieƐ of Conceƌn͖͟ cf͘ ƚhe BIS͛Ɛ homeƉage͗ hƚƚƉƐ͗ͬͬǁǁǁ͘biƐ͘doc͘goǀͬindeǆ͘ƉhƉͬƉolicǇ_[LGRAHKEeIGJBJ_FT_QADBGEJ_FT_
KFHKEDH!XAKKEJJER!8EQBEPSED!W7!2323YN!
20!The LiƐƚ of AdminiƐƚƌaƚiǀelǇ and ƚhe LiƐƚ of SƚaƚƵƚoƌilǇ Debaƌƌed PaƌƚieƐ aƌe adminiƐƚeƌed bǇ ƚhe DDTC͖ Ɛee ƚhe DDTC͛Ɛ homeƉa [E9!
CBBQJ9eeOOONQPRRBKNJBABEN[FUeRRBKfQLSIGKgGRhRRBKf]SfADBGKIEfQA[EiJMJfGRhK22Rba??RSSaR?33R3A?^3b?bT@0b@T3! XAKKEJJER!
8EQBEPSED!W7!2323YN!
2^!The SDN LiƐƚ alƐo inclƵdeƐ ƚhe LiƐƚ of PeƌƐonƐ Idenƚified aƐ Blocked SolelǇ PƵƌƐƵanƚ ƚo EǆecƵƚiǀe Oƌdeƌ ϭϯϱϵϵ ;͞ƚhe ϭϯϱϵϵ LiƐ ƚ͟Ϳ͘!
!2a ReƐƉonƐible foƌ all oƚheƌ ƐancƚionƐ liƐƚƐ iƐ ƚhe OFAC͖ cf͘ OFAC͛Ɛ CFPEQA[E9! CBBQJ9eeOOONBDEAJLDMN[FUeDEJFLDKE_
cenƚeƌͬƐancƚionƐͬPageƐͬdefaƵlƚ͘aƐƉǆ ;acceƐƐed SeƉƚembeƌ ϰ͕ ϮϬϮϬͿ͘ The Ɛƚaƌƚing Ɖoinƚ foƌ ƚhe OFAC͛Ɛ ƐancƚionƐ liƐƚƐ aƌe ǁhaƚ ADE!
KAIIER!JAHKBGFHJ!QDF[DAPJ!XGNEN7!IE[AI!AKBJY7!FH!BCE!SAJGJ!FT!OCGKC!BCE!,N8N!JAHKBGFHJ!IGJBJ!AHR!BCE!IGJB!FT!KFPQAHGEJ!ADE!RDAOH!LQN!
"FHBDADM!BF!OGREJQDEAR!FQGHGFH7!A!JEQADABE!)FH_Pƌolifeƌaƚion LiƐƚ ;ǁhich iƐ idenƚified aƐ ƐƵchͿ doeƐ noƚ eǆiƐƚ͘ InƐƚead͕ ƚhe ͞Non_
Pƌolifeƌaƚion͟ ƐancƚionƐ Ɖƌogƌam ǁaƐ ƵƐed aƐ a baƐiƐ ƚo idenƚifǇ comƉanieƐ iHUFIUER!GH!QDFIGTEDABGFH!BCAB!OEDE!BCEH!IGJBER!FH!BCE!8>)!
&GJBN!=CE!UADGFLJ!8>)!EHBDGEJ!DETED!BF!BCE!DEJQEKBGUE!JAHKBGFHJ!QDF[DAPN!=CLJ7!AH!8>)!&GJB!EHBDM!PARE!FH!BCE!SAJGJ!FT!BCE!JAHKBGFHJ!
Ɖƌogƌam ͞Non_Pƌolifeƌaƚion SancƚionƐ͟ conƚainƐ ƚhe infoƌmaƚion ͞NPMWD͟ ;WeaƉonƐ of MaƐƐ DeƐƚƌƵcƚion PƌolifeƌaƚoƌƐ SancƚionƐ 
RegƵlaƚionƐͿ͖ an enƚƌǇ on ƚhe SDN LiƐƚ baƐed on ƚhe ƐancƚionƐ Ɖƌogƌam ͞CoƵnƚeƌ TeƌƌoƌiƐm SancƚionƐ͟ inclƵdeƐ foƌ eǆamƉle ƚhe 
infoƌmaƚion ͞FTO͟ ;Foƌeign TeƌƌoƌiƐƚ Oƌganiǌaƚion SancƚionƐ RegƵlaƚionƐ͞Ϳ!oƌ ͞SDGT͟ ;Global TeƌƌoƌiƐƚ SancƚionƐ RegƵlaƚionƐͿ͘!
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!
1@!=AB!"CDEBDE!F!8GCHB!CI!=AB!/JKLCMN!,@8@!8JDGELCDN!&LNEN!
!
O@!=AB!*DELEP!&LNE!
!
�d�Z���� ���/�^�[�•�� ���v�š�]�š�Ç�� �>�]�•�š�� �]�v���o�µ�����•�� ���}�u�‰���v�]���•�� �š�Z���š�U�� �(�Œ�}�u�� �š�Z���� �h�X�^�X�� �‰�}�]�v�š�� �}�(�� �À�]���Á�U�� �š�Z�Œ�����š���v�� �š�Z���]�Œ�� �v���š�]�}�v���o��
NBGMKLEP! CK! ICKBLQD! HCRLGP! LDEBKBNEN@2S!'E! TCDRPU! JHHRLBN! EC! JDP! EKJVB! WLEA! ,@8@! LEBXN! YP! EAB! RLNEBV!
GCXHJDLBN@Z3!=AB!*DELEP!&LNE!EABKBICKB!YBRCDQN!EC!EAB!ILKNE!GJEBQCKP!CI!,@8@!EAB!NJDGELCDN!RLNEN@!
!
=AB!TKBUB[HCKE!CI!,@8@!LEBXN!KB\MLKBN!J!RLGBDNB!IKCX!EAB!1'87!JDV!EAB!*DELEP!&LNE!JRKBJVP!HKC]LVBN!NCXB!
LDICKXJELCD!JN!EC!EAB!GAJDGBN!CI!NMGGBNN!CI!J!RLGBDNB!JHHRLGJELCD!TGJNBŶP̂GJNB!KB]LBW7!HKBNMXHELCD!CI!
JHHKC]JR7!HKBNMXHELCD!CI!VBDLJRU@ZO!
!
2@!=AB!>BDLBV!%BKNCDN!&LNE!
!
�d�Z�������/�^�[�•�������v�]�������W���Œ�•�}�v���>�]�•�š�������•�]�P�v���š���•�����}�u�‰���v�]���•�����P���]�v�•�š���Á�Z�]���Z�����������v�]���o��CKVBK!AJN!YBBD!LNNMBV!VMB!
EC!]LCRJELCDN!CI!,@8@!B[HCKE!GCDEKCRN@Z2!=ALN!VBDLJR!CKVBK!VBHKL]BN!EAB!GCXHJDLBN!CD!EAB!RLNE!CI!EAB!KLQAE!
EC!EKJVB!WLEA!,@8@!LEBXN@!(E!EAB!NJXB!ELXB7!EALKV!HJKELBN!JKB!HKCALYLEBV!IKCX!EKJVLDQ!WLEA!GCXHJDLBN!
RLNEBV!CD!EALN!RLNE!LD!NC!IJK!JN!LE!LD]CR]BN!,@8@!LEBXN@ZZ!=ALN!,@8@!NJDGELCDN!RLNE!EABKBICKB!YBRCDQN!EC!EAB!
ILKNE!GJEBQCKP!CI!,@8@!EAB!NJDGELCDN!RLNEN@!
!
=AB!KBNHBGEL]B!VBDLJR!CKVBK!CD!EAB!GCXHJDP!NBEN!CME!EAB!NGCHB!CI!EAB!HKCALYLELCD!EC!EKJVB!WLEA!,@8@!
LEBXN@!=AB!1'8!KBQMRJKRP!LNNMBN!J!NEJDVJKV!VBDLJR!CKVBK!EAJE!LDGRMVBN!J!GCXHKBABDNL]B!EKJVB!YJD@Z?!=AB!
VBDLJR!CKVBK!GJD!YB!LNNMBV!ICK!JD!MDRLXLEBV!HBKLCV!CK!ICK!CDRP!J!RLXLEBV!HBKLCV!CI!ELXB!TEBXHCKJKP!VBDLJR!
CKVBKU7!WABKBJN!EALN!HBKLCV!XJP!YB!JN!RCDQ!JN!_3!PBJKN@!
!
Z@!=AB!,D]BKLILBV!&LNE!
!
�d�Z�������/�^�[�•���h�v�À���Œ�]�(�]�������>�]�•�š���]�v���o�µ�����•�����}�u�‰���v�]���•���Á�Z�}�•�����~�Œ�����o�•�����Æ�]�•�š���v�������]�•���v�}�š���À���Œ�]�(�]�����o�����•�}���š�Z���š���•�‰�����]���o�������Œ����
XMNE!YB!EJ`BD!WABD!VBJRLDQ!WLEA!GCXHJDLBN!CD!EALN!RLNE!TKBV!IRJQU@!'E!JHHRLBN!EC!EAB!EKJVB!WLEA!,@8@!
LEBXN@Z_!4BDGB7!EALN!,@8@!NJDGELCDN!RLNE!RL`BWLNB!YBRCDQN!EC!EAB!ILKNE!GJEBQCKP!CI!EAB!,@8@!NJDGELCDN!RLNEN@!
!
=AB!MD]BKLILBV!RLNE!QBDBKJRRP!VCBN!DCE!GCDEJLD!JDP!EKJVB!KBNEKLGELCDN@!%KLCK!EC!EAB!VBRL]BKP7!EAB!B[HCKEBK!
XBKBRP!DBBVN!EC!CYEJLD!WAJE!LN!`DCWD!JN!JD!MD]BKLILBV!RLNE!T,/&U!NEJEBXBDE!NLQDBV!YP!EAB!GMNECXBK!
WALGA7!JXCDQ!CEABKN7!LDGRMVBN!LDICKXJELCD!KBQJKVLDQ!EAB!BDV!MNB!JDV!JD!JQKBBXBDE!EC!GCDNBDE!EC!
!
!!

2S!8MHHRBXBDE!?!EC!%JKE!a??!CI!EAB!*(-@!
Z3!=AB!*DELEP!&LNE!LDVLGJEBN7!ICK!BJGA!GCXHJDP!RLNEBV7!WABEABK!EAB!BDEKP!JHHRLBN!EC!JRR!CK!CDRP!GBKEJLD!,@8@!LEBXN@!5BDBKJRRP7!JRR!,@8@!
LEBXN!JKB!RLNEBV7!EAMN!JRNC!*(-SS!LEBXN@!-BQJKVLDQ!4MJWBL7!1'8!AJN!JXBDVBV!EAB!bCKBLQD$̂JVB!>LKBGE!%KCVMGE!KMRB!TNBB!''@(@Z@!JYC]BU!
�š�}���(�µ�Œ�š�Z���Œ���Œ���•�š�Œ�]���š���,�µ���Á���]�[�•�����������•�•���š�}���•���v�•�]�š�]�À�����h�X�^�X���š�����Z�v�}�o�}�P�Ç�����v�����h�X�^�X���•�}�(�š�Á���Œ���X!
ZO!"I@!c!a??@O0!*(-@!8CXBELXBN7!EAB!GAJDGBN!CI!NMGGBNN!JKB!QBDBKLGJRRP!NEJEBV!ICK!JRR!,@8@!LEBXNd!NCXBELXBN7!EAB!B]JRMJELCD!LN!XJVB!
WLEA!KBNHBGE!EC!LDVL]LVMJR!,@8@!LEBXN@!
Z2!"I@!AEEHN9eeWWW@YLN@VCG@QC]eLDVB[@HAHeEABV̂BDLBVĤBKNCDNR̂LNE!TJGGBNNBV!8BHEBXYBK!?7!2323U@!
ZZ !"I@! %ALRLH! 4JBRRXLQ`7!!"#"$%$&'( #")( *+,+( -"&."#( /")01&0( 2.0%( 34)( #"$%0567"$)189.056"( *&%")&"6:"&7! aef! ,8 ^
*<%#-=1*8='$$,)5*)7!O327!O3Z!T23OfU@!
Z?!4CWB]BK7!EAB!NEJDVJKV!VBDLJR!CKVBK!VCBN!DCE!HKCALYLE!JDP!EKJVB!WLEA!ICKBLQDĤKCVMGBV!LEBXN!EAJE!JKB!EAB!VLKBGE!HKCVMGE!CI!,@8@^
CKLQLD!EBGADCRCQP!TICK!XCKB!CD!EALN!EPHB!CI!LEBX!NBB!''@(@Z@!JYC]B7!GI@!%ALRLH!4JBRRXLQ`7!!"#"$%$&'(#")(*+,+(-"&."#(/")01&0(2.0%(34)(
#"$%0567"$)189.056"(*&%")&"6:"&7!aef!,8 *̂<%#-=1*8='$$,)5*)7!O327!O3?!T23OfU@!
Z_!8MHHRBXBDE!)C@!0!EC!%JKE!a??!CI!EAB!*(-@!
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ABCDECFGAHIJD!KBJDLBMCNO0!
!
?N!=FI!&GCD!BP!(QHGJGCDLRDGSIMT!U!8DRDVDBLGMT!>IWRLLIQ!%RLDGIC!X>IWRLHIJD!&GCDY!
!
The DDTC͛s debarment list͕ ZFGKF!GC!QGSGQIQ!GJDB!DFI!&GCD!BP!(QHGJGCDLRDGSIMT!>IWRLLIQ!%RLDGIC!RJQ!DFI!
&GCD!BP!8DRDVDBLGMT!>IWRLLIQ!%RLDGIC7!MGCDC!KBHARJGIC!DFRD!FRSI!SGBMRDIQ!,N8N!RLHC!I[ABLD!KBJDLBMCN!=FIT!
RLI!QIWRLLIQ!PLBH!AVLKFRCGJ\!,N8N!HGMGDRLT!GDIHC7!ZFILIRC!DFI!AILGBQ!BP!QIWRLHIJD!GC!VCVRMMT!DFLII!
TIRLCNO]!
!
(C!R!LICVMD7!DFI!KBHARJGIC!MGCDIQ!BJ!DFI!QIWRLHIJD!MGCD!KRJJBD!ARLDGKGARDI!GJ!DFI!DLRQI!ZGDF!,N8N!HGMGDRLT!
GDIHCNO^!=FILIPBLI7!DFICI!,N8N!CRJKDGBJC!MGCDC!RMCB!WIMBJ\!DB!DFI!PGLCD!KRDI\BLT!BP!,N8N!CRJKDGBJC!MGCDCN!
!
_N!=FI!`BLIG\J!8RJKDGBJC!*SRQILC!&GCD!
!
The OFAC͛s Foreign Sanctions Eǀaders List inclƵdes companies that haǀe ǀiolated U͘S͘ sanctions against 
'LRJ!BL!8TLGR!XAVLCVRJD!DB!*[IKVDGSI!#LQIL!@O03^Y!BL!ZILI!GHAMGKRDIQ!GJ!WVCGJICC!ZGDF!AILCBJC!ZFB!RLI!
CVWaIKD!DB!,N8N!CRJKDGBJCN!
!
:GDF!LICAIKD!DB!DFICI!KBHARJGIC7!R!KBHALIFIJCGSI!DLRQI!WRJ!RAAMGICNOb!'D!GC!RGHIQ!RD!,N8N!AILCBJCN?3!
=FGC!,N8N!CRJKDGBJC!MGCD!DFILIPBLI!WIMBJ\C!DB!DFI!CIKBJQ!KRDI\BLT!BP!,N8N!CRJKDGBJC!MGCDCN!
!
0N!=FI!8IKDBLRM!8RJKDGBJC!'QIJDGPGKRDGBJC!&GCD!
!
=Fe OFAC͛s Sectoral Sanctions Identifications List cites RƵssian companies ;sƵch as banks and 
KBHARJGIC!BAILRDGJ\!GJ!BGMEALBQVKGJ\!RJQ!BGMEI[AMBLGJ\!GJQVCDLGICY!ZGDF!ZFBH!KILDRGJ!DLRQGJ\!RKDGSGDGIC!
RLI!ALBFGWGDIQN!=FI!GJQGSGQVRM!DLRQI!LICDLGKDGBJC!RLI!ALBSGQIQ!GJ!>GLIKDGSIC!@7!27!O!RJQ!?!RJQ7!RHBJ\!
BDFILC7!KBJDRGJ!ALBFGWGDGBJC!LIMRDGJ\!DB!KLIQGD!RJQ!PGJRJKI!BAILRDGBJC!RC!ZIMM!RC!DB!DFI!QIMGSILT!BP!GDIHC!
PBL!BGM!ALBQVKDGBJ!RJQ!I[AMBLRDGBJN?@!!
!
=FICI!DLRQI!WRJC!RLI!RGHIQ!RD!,N8N!AILCBJCN?2!=FILIPBLI7!DFGC!,N8N!CRJKDGBJC!MGCD!RMCB!WIMBJ\C!DB!DFI!
CIKBJQ!KRDI\BLT!BP!DFI!,N8N!CRJKDGBJC!MGCDCN!
!
]N!=FI!)BJE8>)!%RMICDGJGRJ!&I\GCMRDGSI!"BVJKGM!&GCD!
!
The OFAC͛s NonE8>)!%RMICDGJGRJ!&I\GCMRDGSI!"BVJKGM!&GCD!CVHHRLGcIC!DFBCI!AILCBJC!ZFB!ZILI!IMIKDIQ!
DB!DFI!%RMICDGJGRJ!&I\GCMRDGSI!"BVJKGM!RC!LIALICIJDRDGSIC!BP!R!DILLBLGCD!BL\RJGcRDGBJN!

!
!!

O0!d!]??N@_XWY!*(-N!
O]!d!@2]N]!'=(-N!
O^!4IJKI7!DFI!DLRQI!WRJ!QBIC!JBD!KBSIL!KGSGMGRJ!BL!QVRMEVCI!GDIHCe!KPN!RMCB!$RDDFGRC!$ILc7!!"#$%&'()*+&#+,-.*(/&012)3'4120*)315+&(!
"BLABLRDI!"BHAMGRJKI!JBN!]]!ID!CIfN!X!30&21"$3+67!8'-2)39'+*1+'%7+*:275+OLQ!IQN!23@0YN!
Ob!=FI!DLRQI!WRJ!DFVC!RMCB!RAAMGIC!DB!WVCGJICC!ZGDFGJ!DFI!,N8N(N7!KPN!DFI!QIPGJGDGBJ!BP!,N8N!AILCBJC!VJQIL!''N1N!
?3!"PN!FDDAC9UUZZZNDLIRCVLTN\BSULICBVLKIEKIJDILUPRfCU8RJKDGBJCU%R\ICUPRfgGLRJNRCA[hPCI!XRKKICCIQ!8IADIHWIL!?7!2323YN!!
?@ !'J! KILDRGJ! KRCIC7! FBZISIL7! \IJILRM! MGKIJCIC! KRJ! WI! VCIQ7! CII! FDDAC9UUZZZNDLIRCVLTN\BSULICBVLKIE
KIJDILUCRJKDGBJCU%LB\LRHCU%R\ICUViLRGJINRCA[hQGLIKDGSIC!XRKKICCIQ!8IADIHWIL!?7!2323Ye!GJ!RQQGDGBJ7!GD!GC!ABCCGWMI!DB!LIfVICD!RJ!
GJQGSGQVRM!MGKIJCI!PLBH!DFI!#`("!PBL!R!KBHHILKGRM!DLRJCRKDGBJ!ZFGKF!GC7!GJ!ALGJKGAMI7!ALBFGWGDIQ7!RMDFBV\F!DFI!KFRJKIC!BP!CVKKICC!BP!
BWDRGJGJ\!CVKF!R!MGKIJCI!RLI!VCVRMMT!SILT!MBZN!
?2!=FI!DLRQI!WRJ!DFILIPBLI!RMCB!RAAMGIC!DB!WVCGJICC!ZGDFGJ!DFI!,N8N7!KPN!DFI!QIPGJGDGBJ!BP!,N8N!AILCBJC!VJQIL!''N1N!
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!
>@ABC! DEFABGFF! HAIJ! KGLF@BF! @B! IJAF! MAFI! AF! KL@JADAIGNO! IJG! ILPNG! DPB! AF! PAQGN! PI! ,R8R! KGLF@BFR?S!
=JGLGT@LG7!IJAF!,R8R!FPBUIA@BF!MAFI!MAVGHAFG!DGM@BCF!I@!IJG!FGU@BN!UPIGC@LW!@T!,R8R!FPBUIA@BF!MAFIFR!
!
XR!=JG!&AFI!@T!Y@LGACB!YABPBUAPM!'BFIAIEIA@BF!8EDZGUI!I@!"@LLGFK@BNGBI!(UU@EBI!@L!%PWPDMG[=JL@ECJ!
(UU@EBI!8PBUIA@BF!
!
The OFAC͛s List of Foreign Financial!'BFIAIEIA@BF!8EDZGUI!I@!"@LLGFK@BNGBI!(UU@EBI!@L!%PWPDMG[=JL@ECJ!
(UU@EBI!8PBUIA@BF!MAFIF!TABPBUAPM!ABFIAIEIA@BF!IJPI!PLG!FEDZGUI!I@!LGFILAUIA@BF!@L!KL@JADAIA@BF!LGMPIABC!I@!
IJG!@KGBABC!@T!U@LLGFK@BNGBI!@L!KPWPDMG[IJL@ECJ!PUU@EBIF!AB!IJG!,R8R(R??!"ELLGBIMW7!IJGLG!AF!@BMW!@BG!
T@LGACB!\"JABGFG]!TABPBUAPM!ABFIAIEIA@B!@B!IJG!MAFIR!!
!
=JGFG!KL@JADAIA@BF!PLG!PNNLGFFGN!I@!,R8R!KGLF@BF!\,R8R!TABPBUAPM!ABFIAIEIA@BF]R!"@BFG^EGBIMW7!IJAF!,R8R!
FPBUIA@BF!MAFI!PMF@!DGM@BCF!I@!IJG!FGU@BN!UPIGC@LW!@T!,R8R!FPBUIA@BF!MAFIFR!
!
_R!=JG!)@B[8>)!'LPBAPB!8PBUIA@BF!(UI!&AFI!
!
The OFAC͛s Non[8>)!'LPBAPB!8PBUIA@BF!(UI!&AFI!ANGBIATAGF!U@QKPBAGF!IJPI!PLG!FEDZGUI!I@!`PLA@EF!'LPB[
LGMPIGN! ILPNG! DPBFR?a !=JG! ILPNG! DPBF! PLG! PNNLGFFGN! PI! ,R8R! KGLF@BF! \PD@`G! PMM7! ,R8R! TABPBUAPM!
ABFIAIEIA@BF]R!!
!
(F!P!LGFEMI7!IJAF!,R8R!FPBUIA@BF!MAFI!UPB!MAVGHAFG!DG!PIILADEIGN!I@!IJG!FGU@BN!UPIGC@LW!@T!,R8R!FPBUIA@BF!
MAFIFR!
!
b3R!=JG!8KGUAPMMW!>GFACBPIGN!)PIA@BPMF!PBN!1M@UVGN!%GLF@BF!&AFI!
!
The OFAC͛s SpeciallǇ Designated Nationals and Blocked Persons List is the largeFI!,R8R!FPBUIA@BF!MAFIR!
#B!IJG!@BG!JPBN7!AI!ABUMENGF!U@QKPBAGF!TL@Q!U@EBILAGF!IJPI!PLG!FEDZGUI!I@!P!,R8R!GQDPLC@!\U@EBILW[
FKGUATAU]R!#B!IJG!@IJGL!JPBN7!AI!MAFIF!U@QKPBAGF!IJPI!JP`G!U@BBGUIA@BF!HAIJ!ABIGLBPIA@BPM!IGLL@LAFQ!@L!
NLEC! ILPTTAUVABC! \B@I!U@EBILW[FKGUATAU]R! :AIJ!LGFKGUI! I@! IJGFG!KGLF@BF!PBN!U@QKPBAGF!@B! IJG!MAFI7!P!
U@QKLGJGBFA`G!ILPNG!DPB!PKKMAGFR!
!
:AIJ!LGCPLN! I@! IJG!PNNLGFFGGF! @T! IJG! ILPNG!DPBF7! IJG! 8KGUAPMMW!>GFACBPIGN! )PIA@BPMF!PBN!1M@UVGN!
%GLF@BF!&AFI!QPVGF!P!NAFIABUIA@BR!8@QG!ILPNG!DPBF!PLG!PNNLGFFGN!I@!,R8R!KGLF@BF!@BMW7!J@HG`GL7!F@QG!
PLG!PMF@!PNNLGFFGN!I@!B@B[,R8R!KGLF@BFR!
!
:JGIJGL!P!ILPNG!DPB!PMF@!PKKMAGF!I@!B@B[U͘S͘ persons can be recogniǌed bǇ the fact that the companǇ͛s 
entrǇ on the list contains the information ͞sƵbject to secondarǇ sanctions͘͟?0!'T!IJAF!AF!IJG!UPFG7!N@ABC!

!
!!

?S!%L@`ANGN! IJPI! IJG! QGQDGLF! @T! IJG! %PMGFIABAPB! &GCAFMPIA`G! "@EBUAM! JP`G! B@I! DGGB! GMGUIGN! PF! LGKLGFGBIPIA`GF! @T! P! IGLL@LAFI!
@LCPBAcPIA@B! AI! AF! MGCPM! I@! N@! DEFABGFF! HAIJ! IJGQ7! FGG!5GBGLPM! &AUGBFG! )@R!?7! JIIKF9ddHHHRILGPFELWRC@`dLGF@ELUG[
UGBIGLdFPBUIA@BFd%L@CLPQFd>@UEQGBIFdKMUeCM?RKNT!\PUUGFFGN!8GKIGQDGL!?7!2323]R!
??!=JAF!,R8R!FPBUIA@BF!MAFI!U@LLGFK@BNF!I@!IJG!T@LQGL!&AFI!@T!Y@LGACB!YABPBUAPM!'BFIAIEIA@BF!8EDZGUI!I@!%PLI!a0b!\IJG!%PLI!a0b!&AFI]R!
?a!"TR!8GUIA@B!0!'LPB!8PBUIA@BF!(UIR!
?0 !8GG! T@L! GfPQKMG! IJG! MAFIABC! @T! $ABGF! PBN! $GIPMF! *BCABGGLABC! 5QD47! P! U@QKPBW! FEDZGUI! I@! FGU@BNPLW! FPBUIA@BF9!
JIIKF9ddFPBUIA@BFFGPLUJR@TPURILGPFRC@`d>GIPAMFRPFKfgANh22_2O! PBN! IJG! MAFIABC! @T! $PQ@EB! >PLVPcPBMA! 'QK@LI[*fK@LI! "@QKPBW7! P!
U@QKPBW!B@I!FEDZGUI! I@!FGU@BNPLW!FPBUIA@BF9!JIIKF9ddFPBUIA@BFFGPLUJR@TPURILGPFRC@`d>GIPAMFRPFKfgANhS?S!\PUUGFFGN!8GKIGQDGL!?7!
2323]R!
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ABCDEFCC!GDHI!HIF!JKLMNEO!DC!MPKIDADHFQ7!PFRNPQSFCC!KT!GIFHIFP!,U8U!DHFLC!NPF!DEVKSVFQ!KP!EKHU?W!!
!
'T!HIDC!FEHPO!DC!LDCCDER7!HIF!HPNQF!ANE!DC!PFCHPDJHFQ!HK!,U8U!MFPCKECU?X!(C!N!PFCBSH7!HIDC!,U8U!CNEJHDKEC!SDCH!
AFSKERC!AKHI!HK!HIF!CFJKEQ!NC!GFSS!NC!HK!HIF!HIDPQ!JNHFRKPO!KT!,U8U!CNEJHDKEC!SDCHCU!
!

/U!-*8,&=8 !!
!
=IF!YBFCHDKE!NC!HK! GIFHIFP!JPKCCZAKPQFP!KMFPNHDKEC!KBHCDQF!HIF! ,U8U(U!NPF!CBA[FJH!HK! ,U8U!F\MKPH!
JKEHPKSC!QFMFEQC!AKHI!KE!RFEFPNS!,U8U!F\MKPH!JKEHPKSC!NC!GFSS!NC!KE!CMFJDNS!,U8U!FLANPRK!SNGCU!
!
(JJKPQDER!HK!HIF!PBSFC!FCHNASDCIFQ!AO!RFEFPNS!,U8U!F\MKPH!JKEHPKSC7!EKEZ,U8U!JKLMNEDFC!INVF!HK!JKLMSO!
GDHI!,U8U!F\MKPH!JKEHPKS!SNG!DT!HIF!DHFL!HK!AF!F\MKPHFQ!DC!N!,U8U!DHFL!KP!DT!N!,U8U!MFPCKE!DC!DEVKSVFQ!DE!
HIF!JPKCCZAKPQFP!HPNQFU!
!
(E!DHFL!DC!N!,U8U!DHFL!DT!HIF!TKSSKGDER!JKEQDHDKEC!NPF!LFH9!

x =IF!,U8U!DHFL!INC!N!,U8U!KPDRDEU!
x =IF!DHFL!DC!MPKQBJFQ!KBHCDQF!HIF!,U8U!ABH!INC!N!,U8U!JKEHFEH!VNSBF!KT!2]^!KP!LKPFU!
x =IF!DHFL!DC!LNQF!KBHCDQF!HIF!,U8U!ABH!DC!MPKQBJFQ!QDPFJHSO!GDHI!HIF!BCF!KT!,U8U!HFJIEKSKROU!

!
(!,U8U!MFPCKE!DC!NEO!

x ENHBPNS!MFPCKE!INVDER!,U8U!JDHD_FECIDM!DEJSBQDER!5PFFE!"NPQ!IKSQFPC7!PFRNPQSFCC!KT!HIFDP!MSNJF!
KT!PFCDQFEJF`!

x ENHBPNS!MFPCKEC!MFPLNEFEHSO!PFCDQDER!DE!HIF!,U8U7!PFRNPQSFCC!KT!HIFDP!ENHDKENSDHO`!
x N!JKLMNEO!DEJKPMKPNHFQ!BEQFP!HIF!SNGC!KT!HIF! ,U8U!DEJSBQDER!DHC!QFMFEQFEH!APNEJI!KTTDJFC!

NAPKNQU!
!
8MFJDNS!,U8U!FLANPRK!SNGC7!CBJI!NC!TKP!F\NLMSF!HIF!,U8U!FLANPRK!NRNDECH!'PNE7!HDRIHFE!HIFCF!RFEFPNS!
PBSFCU!#E!HIF!KEF!INEQ7!HIF!JKEHFEH!KT!HIF!HGK!criƚeria ͞ U͘S͘ iƚem͟ and ͞U͘S͘ person͟ is increased͘ ThƵs͕ 
DHFLC!GDHI!N!,U8U!JKEHFEH!VNSBF!KT!a3^!KP!LKPF!NPF!JSNCCDTDFQ!NC!,U8U!DHFLCU!(SCK7!EKEZ,U8U!JKLMNEDFC!
HINH!AFSKER!HK!N!,U8U!RPKBM!NPF!HPFNHFQ!NC!N!,U8U!MFPCKEU!
!
bBPHIFPLKPF7!N!EFG!JPDHFPDKE!DE!HIF!TKPL!KT!CFJKEQNPO!CNEJHDKEC!DC!DEHPKQBJFQU!8FJKEQNPO!CNEJHDKEC7!
NC!TKP!F\NLMSF!HIF!,U8U!FLANPRK!NRNDECH!'PNE7!DEJSBQF!HPNQF!ANEC!HINH!HNPRFH!NSS!EKEZ,U8U!JKLMNEDFC7!
PFRNPQSFCC!KT!GIFHIFP!HIFO!F\MKPH!,U8U!DHFLC!KP!GIFHIFP!HIFO!NPF!N!,U8U!MFPCKEU!
!
=IF! ,U8U! CNEJHDKEC! SDCHC! PFTSFJH! HIF! NMMPKNJI! HNcFE! AO! RFEFPNS! ,U8U! F\MKPH! JKEHPKSC! NEQ! CMFJDTDJ!
,U8U!FLANPRK! SNGU! =IFPFTKPF7! HIF! ,U8U! CNEJHDKEC! SDCHC! JNE! AF! QDVDQFQ! DEHK! HIPFF! JNHFRKPDFCU! 8KLF!
,U8U!CNEJHDKEC! SDCHC! dKESOe! PFCHPDJH! HIF! HPNQF! GDHI! ,U8U! DHFLC7! ABH! NMMSO! PFRNPQSFCC! KT! GIFHIFP! N!
,U8U!JKLMNEO!KP!N!TKPFDRE!JKLMNEO!dPFeF\MKPHC!HIF!,U8U!DHFLCU!#HIFP!,U8U!CNEJHDKEC!SDCHC!NPF!F\MPFCCSO!
dKESOe!NQQPFCCFQ!HK!,U8U!MFPCKECU!bDENSSO7!HIFPF!NPF!NSCK!CNEJHDKEC!SDCHC!HINH!NPF!F\MPFCCSO!NSCK!NDLFQ!NH!

!
!!

?W!$DCSFNQDER!$NHHIDNC!$FP_7!!"#$%&'()*+&#+,-.*(/&012)3'4120*)315+&(!"KPMKPNHF!"KLMSDNEJF!EKU!0f!FH!CFYU!d!30&21"$3+67!8'-2)39'+
*1+'%7+*:275+@PQ!FQU!23a0eU!
?X!(C!PFRNPQC!JKLMNEDFC!SDCHFQ!KE!HIF!8>)!&DCH!HINH!NPF!EKH!CBA[FJH!HK!CFJKEQNPO!CNEJHDKEC!ABH!SDCHFQ!QBF!HK!HIFDP!JKEEFJHDKEC!GDHI!
HFPPKPDCL7!HIF!1'8!NQQC!HIF!TKSSKGDER!NQQDHDKENS!HPNQF!PFCHPDJHDKEC!KE!EKEZ,U8U!MFPCKEC9!DT!N!EKEZ,U8U!MFPCKE!GNEHC!HK!CBMMSO!CBJI!N!
JKLMNEO!GDHI!,U8U!DHFLC7!DH!LBCH!CFFc!N!SDJFECF!TPKL!HIF!1'87!JTU!g!W??Ua2dNed?e!*(-7!g!W??Ua@dNed?e`!g!W??Ua?dNed@e!*(-U!
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@A@B,C8C!DEFGA@G7!FEHIFJKEGG!AL!MNE!@IMOFE!AL!MNE!PMEQG!REP@H!MFIJEJC!
!
=NE!SA@ME@M!AL!MNE!MFIJE!FEGMFPSMPA@G!AL!MNE!TIFPAOG!,C8C!GI@SMPA@G!KPGMG!IKGA!TIFPEGC!8AQEMPQEG7!MNE!MFIJE!
FEUOPFEG!I@!EVDAFM!KPSE@GE7!GAQEMPQEG!MNE!GI@SMPA@G!KPGMG!GEM!AOM!DFANPRPMPA@G!MNIM!EPMNEF!IDDKW!MA!A@KW!
SEFMIP@!MFI@GISMPA@G!AF!MA!IKK!MFI@GISMPA@GC!
!

/ 'C!"#)"&,8'#)8 !
!
>OE! MA! MNEPF! EVMFIBMEFFPMAFPIK! IDDKPSIMPA@7! *OFADEI@! SAQDI@PEG! IKGA! NITE! MA! SAQDKW! XPMN! MNE!
FEUOPFEQE@MG!AL!,C8C!EVDAFM!SA@MFAKGC!8DESPIK!SIOMPA@!PG!FEUOPFEJ!XNE@!MFIJP@H!XPMN!SAQDI@PEG!LFAQ!
GMIMEG!MNIM!IFE!GORYESM!MA!I!,C8C!MFIJE!EQRIFHAC!
!
'L!MNEW!LIPK!MA!ARGEFTE!,C8C!EVDAFM!SA@MFAK!FEHOKIMPA@G7!MNEW!LISE!GETEFE!LP@EG!RW!MNE!,C8C!IOMNAFPMPEG!A@!
MNE! A@E! NI@JC! #@!MNE! AMNEF7!MNE!SAQDI@PEG! IFE! IM! FPGZ! AL! REP@H! DKISEJ! A@! I! RKISZKPGM! RW! MNE! ,C8C!
IOMNAFPMPEG! XPMN! MNE! ELLESM! MNIM! ,C8C! SAQDI@PEG! XPKK! RE! DFANPRPMEJ! LFAQ! MFIJP@H! XPMN! MNEQC! =NE!
SAFFEGDA@JP@H!EVSKOGPA@!LFAQ!MNE!,C8C!QIFZEM!SI@!RE!KPLE!MNFEIME@P@H!MA!MNE!SAQDI@WC!
!
=NEFELAFE7!*OFADEI@!SAQDI@PEG!GNAOKJ!E@GOFE!MNIM!MNEPF!P@MEF@IK!SAQDKPI@SE!DFASEJOFEG!JA!@AM!A@KW!
SAQDKW!XPMN!@IMPA@IK!I@J!*OFADEI@!EVDAFM!SA@MFAK!FEHOKIMPA@G7!ROM!IKGA!FELKESM!MNE!FEUOPFEQE@MG!AL!
,C8C!EVDAFM!SA@MFAKGC!'M!PG!TPMIK!MA!NITE!I@!'@MEF@IK!"AQDKPI@SE!%FAHFIQ!LAF!,C8C!EVDAFM!SA@MFAKGC!
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"A&)FGHIJKLMN&-JOPQ&RST&"UUKMP& RS!
#A&'VKLOHKVNLMW& R?!

$=A! "440$)"'$3%/&3!&#03)1)*"$%&'()*%30356Q&)-64'3)9--(%)$(/ & R?!

"A&7NMNLUVKIJXNY&)VWHUFMZVVNLMJNO& R?!
SA&)FGHIJKLMN&-JOPO& R[!

K\&'VKLOHKVNLMW& R[!

]\&+FLNW&0KZLYNVJL^& R[!

M\!'NVVFVJOG&!JLKLMJL^& R:!

Y\&)FVVZHUJFL& RR!

#A&/UK]INMFJLO& RR!
SA&)FGHIJKLMN&-JOPQ&0J]VK& R;!

=A! 0(5$/0"'$3%& RE!

"A&!"'!&KLY&U_N&(ZVFHNKL&4KVIJKGNLU& >@!
#A&0JNM_UNLOUNJL& >@!
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$A& $%'-379)'$3% &&
&
'BC&DEFGHGBIJK&JL&I&MBCKFNCKFK&OBIO&IOOPIGOL&OBC&IOOCKOJFK&FQ&MPJRIOC&IGOFPL,&GFPMFPIOJFKL,&DIKHCPL,&
IKS&TFRCPKNCKOL&IEJHCA&%IOUPIEEV,&JO&IELF&IOOPIGOL&UKWIKOCS&IOOCKOJFK&QPFN&GCPOIJK&GPJNJKIELA&"EOBFUTB&
JOL&NIKV&UKJXUC&FQQCPJKTL&BIRC&OBC&MFOCKOJIE&OF&PCRFEUOJFKJYC&LFNC,&JQ&KFO&IEE,&NIPHCOL,&OBC&ULC&FQ&
DEFGHGBIJK&OCGBKFEFTV&IELF&PIJLCL&I&EIPTC&KUNDCP&FQ&GFNMEJIKGC&XUCLOJFKL&IKS&GFKGCPKLA&)UPPCKOEV,&
NFLO&ZUPJLSJGOJFKL&SF&KFO&ISCXUIOCEV&PCTUEIOC&DEFGHGBIJK&OCGBKFEFTV&IKS&JOL&NIKV&IPCIL&FQ&IMMEJGIOJFK,&
FQ& WBJGB& GPVMOFGUPPCKGJCL& GFKOJKUC& OF& DC& OBC& NFLO& PCKFWKCSA& -CTIPSECLL& FQ& OBC&QIGO& OBIO& OBC&
DEFGHGBIJK& JL& I& MIPOJGUEIPEV& PCECRIKO& OFMJG& JK& OBC& NFSCPK& CGFKFNJG& EIKSLGIMC,& OBCPC& JL& LOJEE& NUGB&
UKGCPOIJKOV&ILLFGJIOCS&WJOB&JOA&&
&
'BJL& IPOJGEC& GEIPJQJCL& LFNC& FQ& OBC& UKGCPOIJKOV& LUPPFUKSJKT& DEFGHGBIJK& OCGBKFEFTV& DV& C[MEIJKJKT& JOL&
QUKGOJFK&JK&SCOIJE&DV&ULJKT&OBC&#JOGFJK&DEFGHGBIJK&IL&IK&C[INMECA&\BIO&NIHCL&OBC&DEFGHGBIJK&LF&MFMUEIP&
IKS&BFW&ULCPL&GIK&DCKCQJO&QPFN&JOL&ULC&WJEE&DC&JEEULOPIOCSA&"O&OBC&LINC&OJNC,&GCPOIJK&GFNMEJIKGC&PJLHL&
ILLFGJIOCS&WJOB&OBC&DEFGHGBIJK,&LUGB&IL&BFW&SCGCKOPIEJYCS&GPVMOFGUPPCKGJCL&NIV&DC&IDULCS&QFP&NFKCV&
EIUKSCPJKT,&OCPPFPJLN&QJKIKGJKT,&IKS&GFPPUMOJFK&MUPMFLCL,&WJEE&DC&SCNFKLOPIOCS&DV&C[MEFPJKT&LFNC&FQ&
OBC&NCOBFSL&GPJNJKIEL&GFUES&MFOCKOJIEEV&ULCA&'BC&IJN&JL&OF&TJRC&GFNMEJIKGC&FQQJGCPL&IKS&MPFLCGUOFPL&
TPCIOCP&JKLJTBO&JKOF&BFW&LUGB&GPJNJKIEL&FMCPIOCA&'BC&MFOCKOJIE&PJLHL&ILLFGJIOCS&WJOB&LOIDECGFJKL&WJEE&
IELF&DC&SJLGULLCS,&CLMCGJIEEV&WJOB&PCTIPS&OF&OBC&NUGB.aŶƚiciƉaƚed laƵŶch Žf FacebŽŽk͛Ɛ Libƌa͘ LaƐƚlǇ͕ 
ECTJLEIOJFK&JK&SJQQCPCKO&ZUPJLSJGOJFKL&WJEE&DC&FUOEJKCS&IKS&OBC&MFLLJDEC&JNMEJGIOJFKL&OBCPCFQ&QFP&SJQQCPCKO&
CGFKFNJG&IKS&MPJRIOC&IGOFPL&WJEE&DC&SJLGULLCSA&&
&

$$A& \*"'&$/& '*( &#03)1)*"$%] &
&
'BC&DEFGHGBIJK&WIL&GPCIOCS&JK&?@@;&OF&QIGJEJOIOC&OBC&EIUKGB&FQ&OBC&QJPLO.CRCP&SJTJOIE&GUPPCKGV^&#JOGFJKA&
'BC&SCGCKOPIEJYCS&KCOWFPH_&GFKKCGƚƐ a mƵlƚiƚƵde Žf cŽmƉƵƚeƌƐ ƌefeƌƌed ƚŽ aƐ ͞ŶŽdeƐ͘͟ Wiƚh ƌegƵlaƌ͕ 
TFRCPKNCKO.JLLUCS&GUPPCKGJCL&`QJIOa,&DIKHL&SFGUNCKO&IEE&OPIKLIGOJFKL&FK&I&GCKOPIE&LCPRCP&JK&FPSCP&OF&
IRFJS&SFUDEC.LMCKSJKTA&$K&GFKOPILO,&#JOGFJK&JL&KFO&TFRCPKCS&DV&I&GCKOPIE&CKOJOVA&$KLOCIS,&DEFGHGBIJK&
OCGBKFEFTV& QIGJEJOIOCL& LF.called ͞Ɖeeƌ.OF.Ɖeeƌ͟ ƚƌaŶƐacƚiŽŶƐ beƚǁeeŶ iŶdiǀidƵalƐ Žƌ bƵƐiŶeƐƐeƐ͕ 
NCIKJKT& OBIO& OBCV& SF& KFO& PCEV& FK& OBC& JKRFERCNCKO& FQ& I& OPULOCS& OBJPS& MIPOV& LUGB& IL& I& QJKIKGJIE&
JKOCPNCSJIPVA?&'BC&DEFGHGBIJK&WIL&GPCIOCS&DV&OBC&SCRCEFMCP&FQ&#JOGFJK,&WBF&FMCPIOCL&UKSCP&OBC&IEJIL&
/IOFLBJ&%IHINFOF,&JK&FPSCP&OF&LFERC&OBC&JLLUC&FQ&SFUDEC.LMCKSJKTA&'BJL&OCGBKFEFTJGIE&DPCIHOBPFUTB&
PCRFEUOJFKJYCS&OBC&NIPHCO,&IL&MPCRJFULEV&JO&BIS&KFO&DCCK&MFLLJDEC&OF&GPCIOC&I&SJTJOIE&GUPPCKGVAb&7UC&OF&
OBC&EIGH&FQ&JKOCPNCSJIPJCL,&DEFGHGBIJK&OPIKLIGOJFKL&IPC&GBCIMCP&IKS&QILOCP&OBIK&`JKOCPKIOJFKIEa&DIKH&
OPIKLQCPLA&'BCV&NIV&DC&GFKSUGOCS&WJOBFUO&CJOBCP&PCLOPJGOJFK&FP&JKGUPPJKT&BJTB&OPIKLIGOJFK&QCCL&DCOWCCK&
IKV&OWF&EFGIOJFKL&JK&OBC&WFPESA: &&
&
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�š�Z�]�•���Œ�����•�}�v�U���š�Z�����š�����Z�v�}�o�}�P�Ç�����v�����]�š�•���]�v�Z���Œ���v�š�����Z���Œ�����š���Œ�]�•�š�]���•�����v�P���v�����Œ���š�Œ�µ�•�š�X���/�v�����}�v�š�Œ���•�š�U���µ�•���Œ�•�[���š�Œ�µ�•�š���]�v��
SHOI! HP! TPTOLLD! HEPRHCBG! KD! XFABCEQBEIOL! CBXTLOIHFEP! OEG! FSSHMHOL! HEPIHITIHFEP! PTMJ! OP! MBEICOL! KOENPV!
1LFMNMJOHE!IBMJEFLFX�Ç���]�•�����}�v�•�]�����Œ�������š�}���������Z�]�P�Z�o�Ç���•�����µ�Œ���U�����š���o�����•�š���(�Œ�}�u���š�Z�����µ�•���Œ�[�•���‰���Œ�•�‰�����š�]�À���U�����•���]�š�������v��
JOCGLD!KB!QOEHRTLOIBGVY!'E!OGGHIHFE7!IJB!GFMTQBEIOIHFE!FS!OLL!ICOEPOMIHFEP!BEPTCBP!ICOEPROCBEMDV!
!
(I! IJB! POQB! IHQB7! JFUBABC7! QFPI! ZTCHPGHMIHFEP! SOHL! IF! CBXTLOIB! KLFMNMJOHE! IBMJEFLFXD! OGB[TOIBLDV!
(LIJFTXJ! SOMHLHIOIHEX! QFEBIOCD! ICOEPOMIHFEP! IJCFTXJ! MCDRIFMTCCBEMHBP! HP! HIP! QFPI! UBLL8NEFUE!
ORRLHMOIHFE7!KLFMNMJOHE!IBMJEFLFXD!FSSBCP!IJB!RFIBEIHOL!IF!KB!TPBG!HE!QOED!FIJBC!OCBOP!!KD!BEOKLHEX!
LBXOL!ICOEPSBCP!FS!OLL!NHEGP!FS!IFNBEPV\ !5FNBEP!OCB!BEIHIHBP!FS!AOLTB!FE!IJB!KLFMNMJOHE!IJOI!QOD!CBRCBPBEI!
MLOHQP!FC!QBQKBCPJHR!CHXJIP! IF!SHEOEMB!MFQROEHBP7!FUEBCPJHR!CHXJIP! IF!CBOL!OPPBIP7!PBMTCHIHBP7!OEG!
MFESHGBEIHOL! GFMTQBEIP! PTMJ! OP! KHCIJ! MBCIHSHMOIBP7! OQFEX! FIJBCPV@!]HIJHE! IJB! PMFRB! FS! GHXHIOL!
MTCCBEMHBP7!IFNBEP!OCB!CBSBCCBG!IF!OP!^MCDRIF_!MFHEPV!1LFMNMJOHE!IBMJEFLFXD!MFTLG!STCIJBC!KB!TPBG!HE!
HEIBCEOIHFEOL!ICOGHEX7!HEABPIQBEI7!OEG!QFCBV!!
!

'''V! 4,)"5'#)'); !#4!56*!1&#":"6(') !
!
(I!IJB!FTIPBI7!HI!QTPI!KB!PICBPPBG!IJOI!IJBCB!OCB!QTLIHRLB!RTKLHM!OEG!RCHAOIB!KLFMNMJOHEP7!UJHMJ!QOD!
AOCD!HE!IJBHC!STEMIHFEHEXV!5JB!SFLLFUHEX!GBPMCHRIHFEP!OCB!KOPBG!FE!IJB!1HIMFHE!^RTKLHM_!KLFMNMJOHE7!OP!HI!
UOP!IJB!SHCPI!FEB!MCBOIBGV!5JB!KLFMNMJOHE!HP!MJOCOMIBCH`BG!KD!IUF!HEJBCBEI!RBMTLHOCHIHBPa!HQQTIOKHLHID!
OEG! HCCBSTIOKHLHIDVb3!5JB! KLFMNMJOHE! HP! O! RTKLHM! GOIOKOPBbb!MFEPHPIHEX! FS! HEGHAHGTOL! KLFMNP! IJOI! OCB!
MFEEBMIBG!IF!FEB!OEFIJBC!MJCFEFLFXHMOLLDV!5JBPB!KLFMNP!MFEIOHE!GHXHIOL!HESFCQOIHFE!OKFTI!ICOEPOMIHFEPV!
5JHP!HESFCQOIHFE!MFEPHPIP!FS!IJB!IHQB7!GOIB7!OEG!OQFTEI!ICOEPSBCCBG7!OP!UBLL!OP!IJB!OGGCBPPBP!FS!RBBCP!
OEG!IJB!PF8MOLLBG!JOPJ!MFGB7!UJHMJ!STEMIHFEP!OP!O!TEH[TB!HGBEIHSHBC!SFC!IJB!KLFMNV!5JB!TPBC!OGGCBPP!HP!
OE!OCCOD!FS!ETQKBCP!OEG!LBIIBCP!IF!UJHMJ!FIJBC!TPBCP!QOD!PBEG!IFNBEPV!*OMJ!TPBC!CBMBHABP!O!RCHAOIB!
NBD!OEG!O!RTKL�]�����l���Ç�X���d�Z�����‰�Œ�]�À���š�����l���Ç���]�•���µ�•�������š�}���•�]�P�v���(�}�Œ���š�Œ���v�•�����š�]�}�v�•�����v�������������•�•���}�v���[�•���š�}�l���v�•�V���(�Œ�}�u��IJB!

!
!!

W!&TNB!4FCIEBD7!!"#$%$&'()*+,-"'()./0 !JIIRPaccUUUVHEABPIFRBGHOVMFQcIBCQPcKcKLFMNMJOHEVOPR!^LOPI!AHPHIBG!)FABQKBC!b@7!23b@_V!
0!+BOEEB!&V!9MJCFBGBC7!!(1$#()*')/*1&.*2)(3#45*6#55.4$('"*6#/. 7!?W\!" (-=#>#! &*;(&! 95,='*9! - *9*(-"6! %(%*- !0!^(TXTPI!227!23bW_7!

JIIRPaccRORBCPVPPCEVMFQcPFLdcRORBCPVMSQeOKPICOMIfHGg20?@??b!^LOPI!AHPHIBG!)FABQKBC!2Y7!23b@_V!!
Y!&TNB!4FCIEBD7!!"#$%$&'()*+,-"'()./0 !JIIRPaccUUUVHEABPIFRBGHOVMFQcIBCQPcKcKLFMNMJOHEVOPR!^LOPI!AHPHIBG!)FABQKBC!b@7!23b@_V!
\ !;FABCEQBEI!FS!&HBMJIBEPIBHE7!-BRFCI!OEG!(RRLHMOIHFE!FS!IJB!;FABCEQBEI!IF! IJB!%OCLHOQBEI!FS!IJB!%CHEMHROLHID!FS!&HBMJIBEPIBHE!

"FEMBCEHEX!IJB!"CBOIHFE!FS!O!&OU!FE!5FNBEP!OEG!55!9BCAHMB!%CFAHGBCP!̂ 5FNBEP!OEG!55!9BCAHMB!%CFAHGBC!(MIh!5/5;_!OEG!IJB!(QBEGQBEI!

FS!#IJBC!&OUP7!)FV!W?c23b@7!OI!WV!!
@!;FABCEQBEI!FS!&HBMJIBEPIBHE7!-BRFCI!OEG!(RRLHMOIHFE!FS!IJB!;FABCEQBEI!IF! IJB!%OCLHOQBEI!FS!IJB!%CHEMHROLHID!FS!&HBMJIBEPIBHE!

"FEMBCEHEX!IJB!"CBOIHFE!FS!O!&OU!FE!5FNBEP!OEG!55!9BCAHMB!%CFAHGBCP!̂ 5FNBEP!OEG!55!9BCAHMB!%CFAHGBC!(MIh!5/5;_!OEG!IJB!(QBEGQBEI!
FS!#IJBC!&OUP7!)FV!W?c23b@7!OI!b?V!!
b3!-OHEBC!1iJQB!j!%OTLHEO!%BPMJ7!5BMJEHPMJB!;CTEGLOXBE!TEG!GOIBEPMJTI`CBMJILHMJB!4COXBE!GBC!1LFMNMJOHE85BMJEFLFXHB7!\!=,= !?Yd!

^23bY_V!
bb!+FOMJHQ! ;OLHLBF! 4OPMJHEX7!7)8 .)/9):;<.4.($&.* 9)/* '9;:.8=&"1.* >.$&1;34':.)* /.4* !"#$%$&'() ?@.$&)#"#:(.! �€�D���•�š���Œ�[�•�� �š�Z���•�]�•�•��

JIIRaccUUUVHI8LOUVOIcRTKLHNOIHFEcOEUBEGTEXPKBCBHMJB8TEG8OTPXBUOBJLIB8CBMJIPSCOXBE8GBC8KLFMNMJOHE8IBMJEFLFXHBc7! OI! d! ^LOPI!
AHPHIBG!)FABQKBC!b@7!23b@_V!
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!

?3!

@ABCDE!FGH7!IJG!KLLMGNN!DN!OGPGMKIGLQR2!'S!IJG!@MDTKIG!FGH!DN!CUNI!UM!NIUCGP7!IJGMG!DN!PU!VKH!SUM!IJG!ANGM!
IU!MGOKDP!KEEGNN!IU!IJGDM!IUFGPNQ!5JGMG!DN!KCNU!PU!EGPIMKC!GPIDIH!KBCG!IU!LDNKBCG!IJG!FGHQ!"UPNGWAGPICH7!
ANGMN!XANI!JKPLCG!IJGDM!FGHN!VDIJ!GYIMGXG!EKAIDUPQ!$DCCDUPN!US!1DIEUDPN!JKTG!KCMGKLH!BGGP!CUNI!BGEKANG!
ANGMN!JKTG!XDYGL!A@!IJG!PAXBGMN!UM!CGIIGMN!VJGP!NGPLDPO!IUFGPN!IU!K!1DIEUDP!KLLMGNNQRZ!
!
5JG! EJMUPUCUODEKC!addition of new blocks to the blockchain follows the ͞blockchain protocol.͟ R[!
Consensus protocols such as the blockchain protocol ͞ensure a common, unambiguous ordering of 
transactions and blocks͟R?!VJDCG!GPNAMDPO!DPIGOMDIH!KPL!EUPNDNIGPEH!KEMUNN!OGUOMK@JDEKCCH!LDNIMDBAIGL!
nodes. Before being added to the chain, every block is ͞hashed.͟ The hash is a unique code that 
LGXKMEKIGN!DPLDTDLAKC!BCUEFNQ!*TGMH!BCUEF!MGEGDTGN!BUIJ!DIN!UVP!JKNJ!KPL!IJG!JKNJ!US!IJG!@MGTDUANCH!
KLLGL!BCUEFQR0!\JGP!JKEFGMN!IMH!IU!XKPD@ACKIG!UPG!N@GEDSDE!IMKPNKEIDUP7!IJG!JKNJ!EULG!US!IJG!BCUEF!
EJKPOGNQ!6UVGTGM7!IJG!SUCCUVDPO!BCUEF!VDCC!EUPIDPAG!IU!JKTG!IJG!UCL!JKNJQ!5JAN7!XKPD@ACKIDUPN!VDCC!BG!
UBTDUANQ!'S!IJG!JKEFGMN!LGEDLG!IU!KCIGM!IJG!SUCCUVDPO!BCUEF!NU!IJKI!Ihe hashes match again, this block͛s 
JKNJ!VDCC!BG!KCIGMGL7!KN!VGCCQ!"UPNGWAGPICH7!K!EJKDP!MGKEIDUP!DN!IMDOOGMGLQ!#PCH!VJGP!GTGMH!SUCCUVDPO!
BCUEF!DN!XKPD@ACKIGL!EUACL!JKEFGMN!KEIAKCCH!KCIGM!K!IMKPNKEIDUP!VDIJUAI!BGDPO!LGIGEIGLQ!6UVGTGM7!IJDN!
@MUEGNN!VUACL!MGWADMG!DXXGPNG!KPL!GYIMGXGCH!EUNICH!EUX@AIDPO!@UVGMQ!'P!KLLDIDUP7!IJGH!VUACL!PGGL!
IU!NUCTG!IJG!EUPNGPNAN!XULGC!@MUBCGXQR]!5JAN7!JKEFDPO!IJG!BCUEFEJKDP!NGGXN!K!MKIJGM!AP@MUSDIKBCG!
GPLGKTUMQ!
!
#PEG!K!IMKPNKEIDUP!UP!IJG!BCUEFEJKDP!JKN!BGGP!DPDIDKIGL7!IJG!IUFGPN!KMG!EUCCGEIGL!DP!K!EUXXUP!@UUCQ!
5JG! IMKPNKEIDUP! XANI! IJGP! BG! TKCDLKIGL! BH! K! NU8called ͞full weight node.͟ Upon verification, the 
IMKPNKEIDUP!DN!LUEAXGPIGL!DP!K!BCUEF!KPL!EKP!PU!CUPOGM!BG!KCIGMGLQR^!(CC!LUEAXGPIGL!IMKPNKEIDUPN!EKP!
BG!TDGVGL!BH!GTGMHUPGQR_!5JG!TGMDSDEKIDUP!US!IMKPNKEIDUPN!KPL!IJG!KLLDIDUP!US!BCUEFN!IU!IJG!BCUEFEJKDP!
are called ͞mining.͟ So8called ͞lightweight nodes͟ ensure that this process is conducted correctly. 
5JAN7!IJGH!NKSGOAKML!IJG!DPIGOMDIH!US!IJG!PGIVUMFQ23!)GV!BCUEFN!KMG!OGPGMKIGL!K@@MUYDXKIGCH!GTGMH!R3!
XDPAIGNQ2R!$DPDPO!DN!JDOJCH!@MUSDIKBCG!BGEKANG!XDPGMN!MGEGDTG!EUDPN!DP!GYEJKPOG!SUM!IJGDM!VUMFQ!'P!UMLGM!
IU!@MGTGPI!KBANG7!IJGH!XANI!NUCTG!EUX@CGY!XKIJGXKIDEKC!@MUBCGXN!BGSUMG!IJGH!KMG!K@@MUTGL!IU!XDPGQ!
These problems are called ͞consensus models,͟ or in the case of Bitcoin, ͞proof of work.͟ AnswerinO!

!
!!

R2!$KMIDP!6GNN!`!9IG@JKPDG!&DGPJKML7!!"#$%$&'()'*+,)*-#$./'#)01#$%#)*&(2*3#$*45,6768&9)7!+,9&*55*-!Z7!R!a=GEGXBGM![7!23R]bQ!
RZ !+GSS! +UJP! -UBGMIN! `! )DEUCKN! -K@@7!:;65(09+#<* =#&$5>* ?* @9559,)* 49%6,9)0* A,0%* B,$#+#$C* =#1* D%(3>* D&>0C!

JII@NcddSUMIAPGQEUXd23R]dRRd2?dCUNI8BDIEUDPNd!aCKNI!TDNDIGL!)UTGXBGM!R_7!23R_bQ!!
R[!:KMDK@@K!1JGGXKDKJ7!45,67*E8&9)*FGH<*I8#*J#)&900&)6#*,2*@,)#>C!JII@NcddVVVQVDMGLQEUXdDPNDOJINd23R?d3RdBCUEF8EJKDP8283d!aCKNI!
TDNDIGL!)UTGXBGM!R_7!23R_bQ!
R?!*XXKPAGCCG!;KPPG7!"KP!1CUEFEJKDP!-GTUCAIDUPDeG!'PIGMPKIDUPKC!5MKLGf!R2R!a23R^bQ!
R0!$DEJKGC!"MUNBH!GI!KCQ7!45,67E8&9)*I#68),5,'>*ʹ*4#>,)3*49%6,9)C!9AIKMLgK! "GPIGM!SUM!*PIMG@MGPGAMNJD@!`!5GEJPUCUOH!5GEJPDEKC!

-G@UMI!?!a23R?b7!JII@cddNEGIQBGMFGCGHQGLAdV@8EUPIGPIdA@CUKLNd1CUEFEJKDP%K@GMQ@LS!aCKNI!TDNDIGL!)UTGXBGM!R_7!23R_bQ!!
R]!&AFG!4UMIPGH7!45,6768&9)*:;K5&9)#3C!JII@NcddVVVQDPTGNIU@GLDKQEUXdIGMXNdBdBCUEFEJKDPQKN@!aCKNI!TDNDIGL!)UTGXBGM!R_7!23R_bQ!
R^!$KMIDP!6GNN!`!%KIMDEF!9@DGCXKPP7!E$>K%,6($$#)69#0C*45,6768&9)C*L&)3#50K5M%N#*O*E,G*ʹ*P9'9%&5909#$%#*Q#$%#*()3*D681#9N#$*J#68%7!DP!

:K@DIKCXKMFI!ʹ!-GEJI!,PL!5MKPNKFIDUPGP!h''7!R[?!a5JUXKN!,Q!-GAIIGM!`!5JUXKN!\GMCGP7!GLNQ7!23R]bQ!
R_!9KIUNJD!)KFKXUIU7!49%6,9)<*R*S##$T%,TS##$*:5#6%$,)96*E&08*D>0%#.C*JII@NcddBDIEUDPQUMOdBDIEUDPQ@LS!aCKNI!TDNDIGL!)UTGXBGM!R_7!23R_bQ!
23!:KD!9EJDCCGM7!45,6768&9)*=,3#*ʹ*A9'8%1#9'8%*()3*B(55*=,3#0C!JII@NcddBCUEFEJKDPVGCIQLGdBCUEFEJKDP8PULG8CDOJIVGDOJI8PULGN8APL8

SACC8PULGN8BDIEUDP8GIJGMGAXd!aCKNI!TDNDIGL!)UTGXBGM!R_7!23R_bQ!!
2R!+KFG!4MKPFGPSDGCL7!UVW*R%%&67C!JII@NcddVVVQDPTGNIU@GLDKQEUXdIGMXNdRd?R8KIIKEFQKN@!aCKNI!TDNDIGL!)UTGXBGM!R_7!23R_bQ!!

https://fortune.com/2017/11/25/lost-bitcoins/
https://blockchainwelt.de/blockchain-node-lightweight-nodes-und-full-nodes-bitcoin-ethereum/
https://blockchainwelt.de/blockchain-node-lightweight-nodes-und-full-nodes-bitcoin-ethereum/
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ABCD!EFGHIJKA!FJLBMFJA!JNEJOAMPJ!CGKEBQJF!AGRQSTFJU!'O!TVVMQMGO7!QDJ!EFGHTHMIMQW!GR!AGIPMOX!T!EFGGR8
GR8SGFY!EFGHIJK!MA!GOJ!MO!?UZ!QFMIIMGOU!5DJ!MOQJOQMGO!MA!QG!KTYJ!DTCYMOX!BOEFGRMQTHIJU22!!
!
*PMVJOQIW7!KMOMOX!MA!T!RBII8QMKJ!GCCBETQMGO!QDTQ!MA!VMRRMCBIQ!TOV!FJLBMFJA!AMXOMRMCTOQ!JNEJFQMAJU!6GSJPJF7!
JAQTHIMADJV!KMOJFA!CTO!XJOJFTQJ!DMXD!FJPJOBJ!TOV!EFGRMQU!5DJFJRGFJ7!KMOMOX!DTA!HJCGKJ!TO!MOVBAQFW!
QDTQ!MA!VGKMOTQJV!HW!KBIQMEIJ!ITFXJ!RMFKAU!4GF!instance, the Beijing ͞mining giant͟2[ !"TOTTO!"FJTQMPJ!
has seen net profits of over USΨϭϳ million ͞on total revenues which approached USΨϰϬϬ million͟2\ !MO!
23@ZU!'O!QDJ!CFWEQG!KMOMOX!MOVBAQFW7!QDJ!%JYMOX!KMOMOX!CGGEJFTQMPJ!1MQKTMO!DGIVA!TO!TEEFGNMKTQJIW!
Z3]!ADTFJ!TOV!XJOJFTQJV!GPJF!,9^2U?!HMIIMGO!MO!FJPJOBJ!MO!23@_U2?!5DJAJ!OBKHJFA!VJKGOAQFTQJ!SDW!
KMOJFA!SGBIV!JOQJF!QDJ!MOVBAQFW7!JPJO!MR!VGMOX!AG!MA!VMRRMCBIQU!
!
(U!"GKEIMTOCJ!-MAY`!?@]!(QQTCY!!
!
5DJ!?@]!TQQTCY!FJRJFA!QG!T!DWEGQDJQMCTI!AMQBTQMGO!MO!SDMCD!MQ!SGBIV!HJ!EGAAMHIJ!QG!DTCY!QDJ!a1MQCGMOb!
HIGCYCDTMOU!(A!EFJPMGBAIW!GBQIMOJV7!DTCYMOX!QDJ!HIGCYCDTMO!SGBIV!HJ!VMRRMCBIQ!QG!TCDMJPJU!'O!GFVJF!QG!HJ!
THIJ!QG!JRRJCQMPJIW!TQQTCY!QDJ!HIGCYCDTMO7!T!XFGBE!GR!KMOJFA!SGBIV!OJJV!QG!HJ!THIJ!QG!CGOQFGI!TQ!IJTAQ!
ϱϭй of the network͛s computing power or mining haAD!FTQJU20!'O!ABCD!TO!MOAQTOCJ7!QDJ!DTCYJFA!CGBIV!
disrupt payments between some or all of the blockchain͛s users͘ In addition, they would be able to 
FJPJFAJ!QFTOATCQMGOA!TOV!VGBHIJ8AEJOV!CGMOAU2_!4BFQDJFKGFJ7!QDJW!CGBIV!MOQJFRJFJ!SMQD!QDJ!EFGCJAA!GR!
CGKEIJQMOX!OJS!HIGCYAU!'O!QDMA!STW7!QDJ!aEFGRMQTHIJb!KMOMOX!GR!HIGCYA!CGBIV!HJ!KGOGEGIMcJVU!6GSJPJF7!
MQ!MA!BOIMYJIW!QDTQ!T!?@]!TQQTCY!SGBIV!VJAQFGW!QDJ!HIGCYCDTMO8HTAJV!CBFFJOCW!MO!LBJAQMGO!JOQMFJIW7!TA!
QDJ!DTCYJFA!SGBIV!EFGHTHIW!OGQ!HJ!THIJ!QG!CFJTQJ!OJS!CGMOA!GF!TIQJF!GIV!HIGCYA!QDTQ!SJFJ!CFJTQJV!
HJRGFJ!QDJ!TQQTCYU2Z!!
!
In July ϮϬϭϰ, the mining pool ghash͘io exceeded ϱϬй of Bitcoin͛s computing power; however, it 
PGIBOQTFMIW! FJVBCJV! MQA! ADTFJ! QG! IJAA! QDTO! \3]! QG! JOABFJ! QDTQ! 1MQCGMO! KTMOQTMOA! MQA! MOQJXFMQWU! 5SG!
*QDJFJBK8HTAJV!HIGCYCDTMOA7! :FWEQGO!TOV!9DMRQ7! SJFJ!ABHdJCQ!QG!?@]!TQQTCYA!MO! (BXBAQ!23@07! TOV!
1MQCGMO!;GIV!ABRRJFJV!T!?@]!TQQTCY!MO!$TW!23@ZU!5DJ!DTCYJFA!VGBHIJ8AEJOQ!RGF!VTWA7!SDMCD!TIIGSJV!
QDJK!QG!AQJTI!GPJF!,9^@Z!KMIIMGO!MO!1MQCGMO!;GIVU!(OGQDJF!VMAQFMHBQJV!IJVXJF7!5TOXIJ7!SDMCD!MA7!DGSJPJF7!
VMAQMOCQ!RFGK!QDJ!HIGCYCDTMO7!CGBIV!JPJO!HJ!CGOQFGIIJV!PMT!T![\]!TQQTCYU2e!!
!

!
!!

22!&BYJ!4GFQOJW7!!"#$%$&'()*+,-"'()./0 !DQQEA`ffSSSUMOPJAQGEJVMTUCGKfQJFKAfHfHIGCYCDTMOUTAE!aITAQ!PMAMQJV!)GPJKHJF!@e7!23@ebU!
2[ !gMIIMTK! 9BHJFX7!BŝƚcŽŝŶ MŝŶĞƌ CaŶaaŶ CƌĞaƚŝǀĞ͛Ɛ ϮϬϭϵ RĞǀĞŶƵĞ NĞaƌƐ ΨϭϬϬM AŚĞaĚ ŽĨ IPO͕!
DQQEA`ffCGMOQJIJXFTEDUCGKfOJSAfHMQCGMO8KMOJF8CTOTTO8CFJTQMPJA823@e8FJPJOBJ8OJTFA8@33K8TDJTV8GR8MEG! aITAQ! PMAMQJV! )GPJKHJF!
2Z7!23@ebU!
2\ !gMIIMTK! 9BHJFX7!BŝƚcŽŝŶ MŝŶĞƌ CaŶaaŶ CƌĞaƚŝǀĞ͛Ɛ ϮϬϭϵ RĞǀĞŶƵĞ NĞaƌƐ ΨϭϬϬM AŚĞaĚ ŽĨ IPO͕!
DQQEA`ffCGMOQJIJXFTEDUCGKfOJSAfHMQCGMO8KMOJF8CTOTTO8CFJTQMPJA823@e8FJPJOBJ8OJTFA8@33K8TDJTV8GR8MEG! aITAQ! PMAMQJV! )GPJKHJF!

2Z7!23@ebU!
2? !-TYJAD! 9DTFKT7!BŝƚcŽŝŶ͛Ɛ BŝŐŐĞƐƚ MŝŶŝŶŐ PŽŽů OƉĞƌaƚŽƌ DŝĚ MŽƌĞ TŚaŶ ΨϮ͘ϱ BŝůůŝŽŶ IŶ RĞǀĞŶƵĞ LaƐƚ YĞaƌ͕ !
DQQEA`ffSSSUMOPJAQGEJVMTUCGKfOJSAfHMQCGMOA8HMXXJAQ8KMOMOX8EGGI8GEJFTQGF8VMV8KGFJ82?8HMIIMGO8FJPJOBJ8ITAQ8WJTFf! aITAQ! PMAMQJV!

)GPJKHJF!2Z7!23@ebU!
20!+TYJ!4FTOYJORMJIV7!123*455'$%0!DQQEA`ffSSSUMOPJAQGEJVMTUCGKfQJFKAf@f?@8TQQTCYUTAE!aITAQ!PMAMQJV!)GPJKHJF!@e7!23@ebU!!
2_!+TYJ!4FTOYJORMJIV7!123*455'$%0!DQQEA`ffSSSUMOPJAQGEJVMTUCGKfQJFKAf@f?@8TQQTCYUTAE!aITAQ!PMAMQJV!)GPJKHJF!@e7!23@ebU!
2Z!+TYJ!4FTOYJORMJIV7!123*455'$%0!DQQEA`ffSSSUMOPJAQGEJVMTUCGKfQJFKAf@f?@8TQQTCYUTAE!aITAQ!PMAMQJV!)GPJKHJF!@e7!23@ebU!!
2e!+TYJ!4FTOYJORMJIV7!123*455'$%0!DQQEA`ffSSSUMOPJAQGEJVMTUCGKfQJFKAf@f?@8TQQTCYUTAE!aITAQ!PMAMQJV!)GPJKHJF!@e7!23@ebU!

https://www.investopedia.com/terms/1/51-attack.asp
https://www.investopedia.com/terms/1/51-attack.asp
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1@!5ABCDEBAFCGH!
!
#CF!BDEFGI!JK!ILF!MNJGOGLBPC!ILBI!GJQNR!PCGAFBDF!PID!DFGQAPIH!PD!PID!IABCDEBAFCGH@!(D!EAFSPJQDNH!JQINPCFR7!
ILF!LPTL!IABCDEBAFCGH!JK!ILF!MNJGOGLBPC!PD!JCF!JK!PID!UJDI!AFRFFUPCT!VQBNPIPFD@!(KIFA!BNN7!MNJGOGLBPC!
IFGLCJNJTH!GJQNR!UBOF!UQNIPENF!EAJGFDDFD!UJAF!FKKPGPFCI!BCR!FGJCJUPGBN7!DQGL!BD!PCIFACBIPJCBN!IABRF!
WXLPGL!PD!GQAAFCINH!LPTLNH!EBEFA!PCIFCDPSF!BCR!ABILFA!PCFKKPGPFCIY!BCR!ILF!BGGQABIF!RJGQUFCIBIPJC!JK!
PCRPSPRQBN! DIJED! PC! B! DQEENH! GLBPC@! %AFDFCINH7! ILFDF! EAJGFDDFD! BAF! GJUEBABIPSFNH! JEBVQF! BCR!
FZEFCDPSF@[3 !
!

'/@! (%%&'"(5'#)9!#4!1&#":"6(')!5*"6)#&#;<\!"-<%5#",--*)"'*9! !
!
(@!=FGFCIABNP]FR!"AHEIJGQAAFCGPFD!!
!
"AHEIJGQAAFCGPeƐ aƌe ǀiƌƚƵal oƌ digiƚal moneǇ in ƚhe foƌm of ƚokenƐ oƌ coinƐ͘ The ƚeƌm ͞cƌǇƉƚo͟ ƌefeƌƐ 
IJ!ILF!UBCCFA!PC!XLPGL!CFX!IJOFCD!BAF!TFCFABIFR7!DIJAFR7!BCR!IABRFR!DPCGF!ILFDF!UFGLBCPDUD!BAF!
MBDFR! JC! GAHEIJTABELH@[^ !5LF! KPFNR! JK! GAHEIJGQAAFCGPFD! PD! GJCDIBCINH! FZEBCRPCT@! 6JXFSFA7! 1PIGJPC!
GJCIPCQFD! IJ! MF! ILF! UJDI! XFNN8OCJXC! BCR! PCKNQFCIPBN! GAHEIJGQAAFCGH! PC! IFAUD! JK! PID! QDFA! MBDF7!
EJEQNBAPIH7!BCR!UBAOFI!GBEPIBNP]BIPJC@[2 !!
!
1FDPRFD!1PIGJPC7!JILFA!SPAIQBN!GQAAFCGPFD7!DQGL!BD!*ILFAFQU!BCR!-PEENF7!BAF!MFGJUPCT!UJAF!EJEQNBA7!
BNILJQTL!ILFH!BAF!QDFR!EAFRJUPCBCINH!KJA!FCIFAEAPDF!DJNQIPJCD@[[ !$JDI!GAHEIJGQAAFCGPFD!BAF!RFDPTCFR!
ƚo be ͞fƌee fƌom goǀeƌnmenƚ maniƉƵlaƚion and conƚƌol͘͟[_ !"AHEIJGQAAFCGPFD!ILBI!BAF!UJRFNFR!BKIFA!
1PIGJPC!XPIL!ILF!PCIFCI!IJ!PUEAJSF!QEJC!PI!BAF!GBNNFR!͞alƚcoinƐ͘͟[? !̀ LPNF!DJUF!BNIGJPCD!UPTLI!MF!FBDPFA!
IJ!UPCF!ILBC!1PIGJPC7!ILFH!AFVQPAF!GFAIBPC!IABRFJKKD7!DQGL!BD!NJXFA!NPVQPRPIH!WXLPGL!PCGAFBDFD!APDODY!BCR!
NFDD! BGGFEIBCGF! BCR! SBNQF! AFIFCIPJC@! "QAAFCINH7! ILFAF! BAF! UJAF! ILBC! ^7033! GAHEIJGQAAFCGPFD! PC!
FZPDIFCGF@[0 !!
! !

!
!!

[3 !9(%7!!"#$%$&'()*ʹ*+),-.)',(#)'"*/.'0-1 !LIIED\aaXXX@HJQIQMF@GJUaXBIGLbSc8)de(+HLfd*!WNBDI!SPDPIFR!)JSFUMFA!^g7!23^gY@!
[^ !%ABMNFFC! 1BeEBP7!/&-* 23* 4#5,* +67#.,'),* 8.97,#$:..-)$(-5* ;,&-.* /&')* !(,$#()1 ! LIIED\aaXXX@PCSFDIJEFRPB@GJUaIFGLaUJDI8
PUEJAIBCI8GAHEIJGQAAFCGPFD8JILFA8ILBC8MPIGJPC!WNBDI!SPDPIFR!)JSFUMFA!^g7!23^gY@!
[2 !%ABMNFFC! 1BeEBP7!/&-* 23* 4#5,* +67#.,'),* 8.97,#$:..-)$(-5* ;,&-.* /&')* !(,$#()1 ! LIIED\aaXXX@PCSFDIJEFRPB@GJUaIFGLaUJDI8

PUEJAIBCI8GAHEIJGQAAFCGPFD8JILFA8ILBC8MPIGJPC!WNBDI!SPDPIFR!)JSFUMFA!^g7!23^gY@!
[[ !%ABMNFFC! 1BeEBP7!/&-* 23* 4#5,* +67#.,'),* 8.97,#$:..-)$(-5* ;,&-.* /&')* !(,$#()1 * LIIED\aaXXX@PCSFDIJEFRPB@GJUaIFGLaUJDI8

PUEJAIBCI8GAHEIJGQAAFCGPFD8JILFA8ILBC8MPIGJPC!WNBDI!SPDPIFR!)JSFUMFA!^g7!23^gY@!
[_ !%ABMNFFC! 1BeEBP7!/&-* 23* 4#5,* +67#.,'),* 8.97,#$:..-)$(-5* ;,&-.* /&')* !(,$#()1 * LIIED\aaXXX@PCSFDIJEFRPB@GJUaIFGLaUJDI8

PUEJAIBCI8GAHEIJGQAAFCGPFD8JILFA8ILBC8MPIGJPC!WNBDI!SPDPIFR!)JSFUMFA!^g7!23^gY@!
[? !%ABMNFFC! 1BeEBP7!/&-* 23* 4#5,* +67#.,'),* 8.97,#$:..-)$(-5* ;,&-.* /&')* !(,$#() 7! LIIED\aaXXX@PCSFDIJEFRPB@GJUaIFGLaUJDI8

PUEJAIBCI8GAHEIJGQAAFCGPFD8JILFA8ILBC8MPIGJPC!WNBDI!SPDPIFR!)JSFUMFA!^g7!23^gY@!
[0 !%ABMNFFC! 1BeEBP7!/&-* 23* 4#5,* +67#.,'),* 8.97,#$:..-)$(-5* ;,&-.* /&')* !(,$#()1 ! LIIED\aaXXX@PCSFDIJEFRPB@GJUaIFGLaUJDI8
PUEJAIBCI8GAHEIJGQAAFCGPFD8JILFA8ILBC8MPIGJPC!WNBDI!SPDPIFR!)JSFUMFA!^g7!23^gY@!

https://www.youtube.com/watch?v=-N_jAJyh8_E
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AB!"CDEFGHIJK!-GLML!!
!
HN!5OHILEHOKIJP!!
!
QGRS! OKTHOU! RC! JOPERCJVOOKIJGKL7! RSK! EOKWGCVLFP! GFFVLROHRKU! CEECORVIGRGKL! RC! KILVOK! ROHILEHOKIJP!
VLVHFFP!UC!ICR!HEEFPB!QGRS!1GRJCGI7!XCO!GILRHIJK7!ROHILHJRGCIL!HOK!ELKVUCIPDCVL7!ICR!XVFFP!HICIPDCVLY!
SCZKWKO7!RSKP!HOK!ICR!XVFFP!ROHILEHOKIR7!KGRSKOB!,LKOL!OKJKGWK!HI!HUUOKLL!RC!ZSGJS!RSK!JCGIL!HOK!LKIRB!
5OHILHJRGCIL!DHUK!VLGIT!RSGL!HUUOKLL!JHI![K!LKKI![P!KWKOPCIK!UVK!RC!RSK!GIKWGRH[FK!UCJVDKIRHRGCI!
RSHR!XCFFCZLB@\!6CZKWKO7!HUUOKLLKL!VLVHFFP!JHIICR![K!ROHJKU![HJM!RC!RSKGO![KIKXGJGHF!CZIKOLB!5SGL!FHJM!
CX!MICZ8PCVO8JVLRCDKO!]:<"N!HIU!RSK!HIRG8DCIKP!FHVIUKOGIT!]($&N!OKTVFHRGCIL!OKEOKLKIR!H!LKOGCVL!
JCDEFGHIJK! JCIJKOIB! 1GRJCGI! EHORGHFFP! LCFWKL! RSGL! JCIJKOI! RSOCVTS! GRL! EOCCX8CX8ZCOM! LPLRKD! RSHR! GL!
LVEECLKU!RC!GIJOKHLK!VLKO!LKJVOGRPB!6CZKWKO7!ZGRS!OKTHOU!RC!DCIKP!FHVIUKOGIT7!RKOOCOGLD!XGIHIJGIT7!
HIU! JCOOVERGCI7! RSGL! OKFHRGWK! FHJM! CX! ROHILEHOKIJP! GI! JOPERC! ROHILHJRGCIL! CXXKOL! CEECORVIGRGKL! XCO!
JOGDGIHF!HJRGWGRP!RC!XFCVOGLSB!
!
[N!$CIKP!&HVIUKOGIT!!
!
"CDEFGHIJK!K^EKORL!HOTVK!RSHR!UVK!RC!LROGJR!($&!HIU!:<"!TVGUKFGIKL!GI!RSK!XGIHIJGHF!LKJRCO7!DCIKP!
FHVIUKOKOL!HOK!GIJOKHLGITFP!OKFCJHRGIT!RC!FKLL!OKTVFHRKU!LKJRCOL7!LVJS!HL!_KZKFOP!HIU!OKHF!KLRHRKB@`!'I!
HUUGRGCI7!FHZ!KIXCOJKDKIR!HTKIJGKL!HIU!JCDEFGHIJK!CXXGJKOL!HOCVIU!RSK!ZCOFU!JCIRGIVK!RC!WCGJK!RSKGO!
JCIJKOIL!H[CVR!RSK!GIKXXKJRGWKIKLL!CX!($&!KXXCORLB@a!"VOOKIRFP7!DCLR!_VOGLUGJRGCIL!UC!ICR!LVXXGJGKIRFP!
OKTVFHRK![FCJMJSHGI!RKJSICFCTP7b3!ZSGJS!GL!ZSP!JOPERCJVOOKIJGKL!GI!EHORGJVFHO!HOK!SGTSFP!LVGRH[FK!XCO!
DCIKP!FHVIUKOGITB!(L!GIUGJHRKU!H[CWK7!RSKP!FHJM!ROHILEHOKIJP!HIU!KILVOK!SGTS!FKWKFL!CX!HICIPDGRPB!!
!
5SK! DCIKP! FHVIUKOGIT! EOCJKLL! JCILGLRL! CX! RSOKK! LRKELc! EFHJKDKIR7! FHPKOGIT7! HIU! GIRKTOHRGCIBbA!
"OPERCJVOOKIJGKL! HOK! LVGRH[FK! XCO! RSK! XGOLR! RZC! LRKELB! =VOGIT! EFHJKDKIR7! RSK! WHFVK! JHOOGKO! CX! RSK!
GIJOGDGIHRKU!XVIUL!GL!JSHITKU7!LC!RSKP!JHIICR!GDDKUGHRKFP![K!ROHJKU![HJM!RC!RSK!JOGDK!XOCD!ZSGJS!
RSKP!COGTGIHRKB!=VOGIT!RSK!FHPKOGIT!LRHTK7!HICIPDGRP!HIU!EFHVLG[GFGRP!HOK!JOKHRKUB!$KHIZSGFK7!RSK!COGTGI!
CX!RSK!GIJOGDGIHRKU!XVIUL!GL!UGLTVGLKUB!
!
'I!COUKO!RC!EFHJK!RSKGO!GIJOGDGIHRKU!XVIUL7!DCIKP!FHVIUKOKOL!DHP!VLK!EHOR!CX!RSKD!RC!EVOJSHLK!JOPERC!
JCGILB!"OPERCJVOOKIJGKL!JHI![K!EVOJSHLKU!HR!JOPERC!K^JSHITKL7![OCMKO!K^JSHITKL7!CO!HVRCDHRKU!RKFFKO!!
DHJSGIKL!](5$LNB!"OGDGIHFL!ZGRSCVR!DVJS!K^EKORGLK!DGTSR!EOKXKO!RC!KDEFCP!JOPERC!K^JSHITKL7!HL!RSKP!
HOK!LGDEFK!RC!VLKBb2!6CZKWKO7!RSKP!VLVHFFP!OKdVGOK!VLKOL!RC!OKTGLRKO!HIU!EOCWGUK!GUKIRGXGJHRGCIB!!
!

!
!!

@\!+KHI8=HIGKF!9JSDGU!e!(FK^HIUKO!9JSDGU7!1GRJCGI!–!*GIK!*GIXfSOVIT!GI!UGK!4VIMRGCILZKGLK!LCZGK!KGIK!(VLFKTKCOUIVIT!VIU!KOLRK!

(IHFPLK!DgTFGJSKO!-KJSRFGJSKO!4OHTKLRKFFVITKI7!+,9&*55*-!A27!A!]+VIK!b7!23A2N7!HR!A2B!
@`!4(1'()! 5*'"6$()) 7!, $;*6,);9$h;&'"6:*'5*)!=*-! ; *&=Qi9"6*-*'%-i/*)5'#)9$(99)(6$*) !2?!]23A0NB!!
@a!1OVIC!9B!9KOTG!e!4H[GHI!5KGJSDHII7!"CDEFGHIJK!GI!$VFRGIHRGCIHF!"COECOHRGCIL!–!1VLGIKLL!-GLML!GI!1OG[KOP7!$CIKP!&HVIUKOGIT7!

5KOOCOGLD!4GIHIJGIT!HIU!9HIJRGCIL!@A!]23A`NB!!
b3!5SK![FCJMJSHGI!GL!CIFP!OKTVFHRKU!GI!H!SHIUXVF!CX!JCVIROGKLB!9KKc!=HOPH!<HXGDHWH7!!"#$%$&'()*')+*,&-*.'/0*1-23"',(#)4*56#3)+*,&-*

7#6"+7!SRRELcjjCEKIFKUTKOBGIXCjGILGTSRLj[FCJMJSHGI8FHZ8OKTVFHRGCILj!]FHLR!WGLGRKU!)CWKD[KO!Aa7!23AaNB!!
bA!1OVIC!9B!9KOTG!e!4H[GHI!5KGJSDHII7!"CDEFGHIJK!GI!$VFRGIHRGCIHF!"COECOHRGCIL!–!1VLGIKLL!-GLML!GI!1OG[KOP7!$CIKP!&HVIUKOGIT7!

5KOOCOGLD!4GIHIJGIT!HIU!9HIJRGCIL!@@!]23A`NB!!
b2 !1GR=KTOKK7!83""* 9):#6;',(#)* #)* 7&-6-* ')+* <#/* ,#* !3=* >6=?,#$366-)$=@! SRRELcjjZZZB[GRUKTOKKBCOTjRVRCOGHFLjSCZ8RC8[VP8
JOPERCJVOOKIJPj!]FHLR!WGLGRKU!)CWKD[KO!237!23AaNB!

https://openledger.info/insights/blockchain-law-regulations/
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1ABCDA! DEFGHIJDK7! BI! LGD! BLGDA! GHIM7! NADOPDILQR! FGHAJD! GSJG! NDDKͶDKTDFSHQQR! NBA! FADMSL! FHAM!
THRUDILKV!'I!HMMSLSBI7!LGDR!KBUDLSUDK!DINBAFD!($&!HIM!:<"!UDHKPADK7!SIFQPMSIJ!FBBTDAHLSIJ!WSLG!
QBFHQ!HPLGBASLSDKV!5GD!LGSAM!BTLSBI7!FARTLB!(5$K7!BNNDAK!FBUTHAHLSXDQR!GSJG!QDXDQK!BN!HIBIRUSLRV!5GDKD!
(5$K!HAD!YDFBUSIJ!SIFADHKSIJQR!FBUUBI!WBAQMWSMDV@Z!!
!
Consequently, from a money launderer’s perspective, a crypto ATM would be the safest way to 
TPAFGHKD!FARTLB!FBSIK7!DKTDFSHQQR!KSIFD!IBL!HQQ!FARTLB!(5$K!ADOPSAD!SMDILSNSFHLSBIV!9BUDLSUDK!BIQR!H!
TGBID!IPUYDA!SK!ADOPSADMV!5GD!QHPIMDADA!FBPQM!PKD!H!MSKTBKHYQD!TGBID!LB!ADFDSXD!LGD!XDASNSFHLSBI!FBMD!
NABU!LGD!(5$V!5GD!QHPIMDADA!WBPQM!LGDI!DILDA!LGD!FBMD!SILB!LGD!(5$!HIM!MDTBKSL!LGD!FHKG[!LGD!FHKD!
is then converted into cryptocurrency and sent to the launderer’s wallet. If the launderer does not 
HQADHMR!GHXD!H!WHQQDL7!LGD! (5$!WSQQ!DXDI!FADHLD!H! IDW!BID!NBA!LGDUV@@!5GD!ADFDSTL!SKKPDM!YR!LGD!
machine can simply be disposed of, and with it, the transaction’s paper trail ends. This method requires 
QSLLQD! DNNBAL! HIM! JPHAHILDDK! GSJG! HIBIRUSLRͶ(5$! QBFHLSBIK! FHI! DHKSQR! YD! NBPIM! BIQSID! \DVJV7!
"BSIHLUAHMHAVFBU]V!
!
%DDA8LB8TDDA!DEFGHIJDK!HAD!HIBLGDA!BTLSBI!NBA!QHPIMDADAKV!,KPHQQR7!PKDAK!FHI!ADJSKLDA!WSLG!LGDU!NBA!
NADD! HIM! TABXSMSIJ! SMDILSNSFHLSBI! SK! IBL! UHIMHLBARV! %DDA! ADXSDWK! DIGHIFD! KDFPASLR! HIM! LGDAD! HAD!
NADOPDILQR!BTLSBIK!LB!THR!SI!FHKGV!6BWDXDA7!SL!USJGL!YD!MSNNSFPQL!LB!NSIM!LAPKLWBALGR!KDQQDAK7!HIM!LGDKD!
DEFGHIJDK!HAD!BNLDI!MSNNSFPQL!LB!PKDV@?!(QLDAIHLSXDQR7!UBIDR!QHPIMDADAK!FBPQM!HLLDUTL!LB!NSIM!USIDAK!
WGB!WBPQM!KDIM!LGDU!FBSIK!NABU!MSNNDADIL!HMMADKKDK!SI!DEFGHIJD!NBA!FHKG!XSH!LGD!MHACIDLV!
!
5B!QHRDA!LGDSA!NPIMK7!QHPIMDADAK!UHR!LAHIKNDA!FARTLB!FBSIK!LB!MSNNDADIL!HMMADKKDK!LGHL!LGDR!BWIV!(L!LGD!
KHUD!LSUD7!H!XHASDLR!BN!MSNNDADIL!FARTLB!DEFGHIJDK!FBPQM!YD!PKDMV!5GPK7!LGD!FARTLBFPAADIFR!UHR!YD!
DEFGHIJDM! KDXDAHQ! LSUDKV! (QLDAIHLSXDly, they could use a software program called ͞Mixer,͟ which 
MSXSMDK!LGDSA!FARTLB!HKKDLK!HIM!KDIMK!LGDU!LB!UPQLSTQD!HMMADKKDK!BI!LGD!MHACIDL7!LGDADYR!TADXDILSIJ!
LGD!SIMSXSMPHQ!LAHIKHFLSBIK!NABU!YDSIJ!FBIIDFLDM!LB!BID!HIBLGDAV!5GDADHNLDA7!LGD!NPIMK!HAD!TBBQDM!
HJHSIV!
!
4SIHQQR7!LGD!FARTLB!HKKDLK!UHR!DSLGDA!YD!DEFGHIJDM!YHFC!SILB!NSHL!BA!CDTL!HK!HI!SIXDKLUDILV!'N!LGD!UBIDR!
QHPIMDADA!MBDK!IBL!SUUDMSHLDQR!IDDM!LGD!NPIMK7!LGDR!FBPQM!GBQM!LGDU!HK!FHTSLHQ!HKKDLKV!4BA!KLBAHJD7!H!
GHAMWHAD!\SVDV7!TGRKSFHQ]!WHQQDL!KDDUK!LB!YD!LGD!KHNDKL!BTLSBI7!HK!SL!QDHXDK!IB!MSJSLHQ!LAHSQ!HIM!FHI!YD!
KLBADM!SI!H!KHND!QBFHLSBIV!6BWDXDA7!LGD!UBIDR!QHPIMDADA!UPKL!IBL!QBKD!LGD!WHQQDL!BA!LGDSA!HKKDLK!WBPQM!
YD!QBKL!HK!WDQQV!(!TGRKSFHQ!WHQQDL!FHI!YD!YBPJGL!SI!H!KLBAD!WSLG!FHKG!LB!TADXDIL!FADHLSIJ!H!THTDA!LAHSQV!
5B!NPALGDA!QBWDA!LGD!ASKC!BN!YDSIJ!SMDILSNSDM7!LGD!UBIDR!QHPIMDADA!FBPQM!GHXD!H!KLAHW!UHI!TPAFGHKD!
LGD!WHQQDL!SI!FHKG!BI!LGDSA!YDGHQNV!!
!
F]!5DAABASKU!4SIHIFSIJ!!
!
5DAABASKL!NSIHIFSDAK!UHR!HQKB!PKD!LGD!UDLGBMK!BPLQSIDM!HYBXD!LB!TPAFGHKD!FARTLBFPAADIFRV!5GDADHNLDA7!
LGD!NPIMK!HAD!KSUTQR!LAHIKNDAADM!LB!LGD!FARTLB!HMMADKK!BN!H!LDAABASKL!BAJHIS^HLSBIV!5B!SIFADHKD!LGDSA!
HIBIRUSLR7!LGD!TDAKBI!KDIMSIJ!LGD!NPIMK!FBPQM!SIKLHQQ!H!XSALPHQ!TASXHLD!IDLWBAC!\/%)]!LB!UHCD!SL!KDDU!

!
!!

@Z!"BSI!(5$!-HMHA7!!"#$%"&'()*'*+,- !GLLTK_``FBSIHLUAHMHAVFBU`!\QHKL!XSKSLDM!)BXDUYDA!a?7!23ab]V!
@@!1SL=DJADD7!./00' 1&2%34+#"%&' %&' 56737' +&8' 9%:' #%' !/;' <3;,#%$/337&$;-! GLLTK_``WWWVYSLMDJADDVBAJ`LPLBASHQK`GBW8LB8YPR8

FARTLBFPAADIFR`!\QHKL!XSKSLDM!)BXDUYDA!237!23ab]V!!
@?!1SL=DJADD7!./00' 1&2%34+#"%&' %&' 56737' +&8' 9%:' #%' !/;' <3;,#%$/337&$;-! GLLTK_``WWWVYSLMDJADDVBAJ`LPLBASHQK`GBW8LB8YPR8
FARTLBFPAADIFR`!\QHKL!XSKSLDM!)BXDUYDA!237!23ab]V!
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!

??!

@A! BCDEFC! BCGH!@IG! JDK@BGL! MN! @! LMOOGIGNB! PJ@KG! BD! QCGIG! BCGH! @KBE@JJH! @IGR! 'N! BCG! GSGNB! DO! @N!
MNSGABMF@BMDN7!BCGH!KDEJL!KJ@MT!BD!EAG!BCG!/%)!ODI!L@B@!PIDBGKBMDN!PEIPDAGA!DI!BD!@KKGAA!PIDFI@TTMNF!
BC@B!MA!NDB!MNKJELGL!DN!BCG!LDTGABMK!SGIAMDN!DO!@!FMSGN!ABIG@TMNF!AGISMKGR!"DTP@IGL!BD!EAMNF!BI@LMBMDN@J!
OMN@NKM@J!MNABMBEBMDNA7!AGNLMNF!KIHPBDKEIIGNKH!MA!@!TEKC!A@OGI!DPBMDN!ODI!BGIIDIMAB!OMN@NKMGIA!LEG!BD!BCG!
@NDNHTMBH!MB!DOOGIA!UGK@EAG!NDB!@JJ!KIHPBD!GVKC@NFGA!K@IIH!DEB!:<"!@NL!($&!PIDKGLEIGAR!!
!
LW!"DIIEPBMDN!
!
$@NH!TEJBMN@BMDN@J!KDIPDI@BMDNA!IGQ@IL!GTPJDHGGA!U@AGL!DN!BCGMI!PGIODIT@NKG!@NL!MNKGNBMSMXG!CMFC!
A@JGA!NETUGIAR!"DNAGYEGNBJH7!GTPJDHGGA!TMFCB!OGGJ!PIGAAEIGL!BD!IG@KC!BCG!B@IFGBA!AGB!ODI!BCGT!UH!
BCGMI!GTPJDHGIA7!GSGN!MO!BCGH!C@SG!BD!IGADIB!BD!MJJGF@J!TG@NA!AEKC!@A!UIMUGIH!BD!LD!ADRZ0!(B!BCG!A@TG!
BMTG7!ADTG!UEAMNGAA!P@IBNGIA!MN!KDENBIMGA!QMBC!QG@[!KDTPJM@NKG!IGFEJ@BMDNA!TMFCB!GSGN!GVPGKB!BD!UG!
P@ML!UIMUGARZ\!]CGN!LG@JMNF!QMBC!KDIIEPB!ODIGMFN!DOOMKM@JA7!GTPJDHGGA!TMFCB!OGGJ!@A!MO!BCGH!C@SG!ND!
DBCGI!DPBMDN!BC@N!BD!P@H!@!UIMUG!BD!AGKEIG!@!KDNBI@KB!@NL!IGKGMSG!@!PGIODIT@NKG!UDNEAR!5CMA!BHPG!DO!
KDIIEPBMDN! MA! IGOGIIGL! BD! @A! 1EAMNGAA! BD! ;DSGINTGNB! KDIIEPBMDN! @NL! KDNAMLGIGL! PGBBH! KDIIEPBMDN7!
ǁhich referƐ ƚo ͞eǀerǇdaǇ abƵƐe of enƚrƵƐƚed poǁer bǇ pƵblic officialƐ ΀…΁͘͟Z^!!
!
*TPJDHGGA!QCD!LGKMLG!BD!UIMUG!@!KDIIEPB!ODIGMFN!DOOMKM@J7!ODI!GV@TPJG7!KDEJL!EAG!KIHPBDKEIIGNKMGA!ODI!
BCMA!PEIPDAGR!"IHPBDKEIIGNKMGA!DOOGI!BCG!@LS@NB@FG!DO!T@[MNF!MB!LMOOMKEJB!ODI!BCG!@EBCDIMBMGA!BD!MLGNBMOH!
BCG! UGNGOMKM@J! DQNGIA! UGCMNL! BCG! @LLIGAAGAR! 5CGIGODIG7! BCG! GTPJDHGG! KDEJL! EBMJMXG! DNG! DO! BCG!
PIGSMDEAJH!DEBJMNGL!TGBCDLA!BD!PEIKC@AG!KIHPBDKEIIGNKH!@NL!BCGN!BI@NAOGI!MB!BD!BCG!KDIIEPB!DOOMKM@JR!
6GIG7!BCGH!T@H!@JAD!GTPJDH!@NDNHTMXMNF!BGKCNDJDFH!AEKC!@A!/%)A!DI!GSGN!BCG!L@I[NGBR!!
!
'N!BCG!GSGNB!BC@B!@N!GTPJDHGG!IGOEAGA!BD!P@H!@!UIMUG!BD!BCGAG!UEAMNGAA!P@IBNGIA!MN!DILGI!BD!KDTPJH!
ǁiƚh ƚheir companǇ͛Ɛ gƵidelineƐ͕ ƚhe oƚher parƚieƐ mighƚ inƐƚead chooƐe ƚo deal ǁiƚh compeƚiƚorƐ ǁho 
@IG!QMJJMNF!BD!P@H!UIMUGAR!(A!@!IGAEJB7!BCG!GTPJDHGG!QDEJL!UG!EN@UJG!BD!TGGB!BCGMI!A@JGA!UGNKCT@I[A!
@NL! @LLMBMDN@JJH! JDAG! DEB! DN! BCGMI! PGIODIT@NKG! UDNEAR! 5CGIGODIG7! MB! K@N! UG! GVPGKBGL! BC@B! T@NH!
GTPJDHGGA!QDEJL!UG!QMJJMNF!BD!B@[G!BCG!IMA[R!(OBGI!@JJ7!BCG!QDIAB!PDAAMUJG!DEBKDTG!ODI!BCGT!QDEJL!UG!
BC@B! BCGH! JDAG! BCGMI! _DUR! 4DI! BCG! KDTP@NH7! DN! BCG! DBCGI! C@NL7! @! KDIIEPBMDN! AK@NL@J! KDEJL! C@SG!
LMA@ABIDEA! KDNAGYEGNKGA7! MNKJELMNF! PIMADN! BMTG! ODI! GVGKEBMSG! LMIGKBDIA! @NL! ENJMTMBGL! OMNGARZ` !5CG!
KDTP@NH! KDEJL! GSGN! C@SG! BD! LGKJ@IG! U@N[IEPBKH7! QCMKC! QDEJL! K@EAG! AC@IGCDJLGIA! BD! JDAG! BCGMI!
MNSGABTGNBR!!
!
1R!9B@UJGKDMNA!
!
9B@UJGKDMNA! IGPIGAGNB! @! JGAA! SDJ@BMJG! aMN! BGITA! DO! S@JEGW! LMFMB@J! KEIIGNKH! BC@N! TDAB! LGKGNBI@JMXGL!
KIHPBDKEIIGNKMGA!aGRFR7!1MBKDMNWR!5CG!S@JEG!DO!1MBKDMN!PG@[GL!MN!=GKGTUGI!23b\!@B!,9cb`7^`bR33!PGI!
1MBKDMNR! (A! DO!#KBDUGI! 207! 23237! BCG! 1MBKDMN! PIMKG! AMBA! @B! IDEFCJH! ,9cbd7333! @B! @! T@I[GB! K@P! DO!
,9c2Z2R2d!UMJJMDN!@NL!@!AEPPJH!DO!b^R?d!TMJJMDN!KDMNAR?3!5CG!BDB@J!NETUGI!DO!1MBKDMNA!KIG@BGL!Q@A!AGB!
!
!!

Z0!4(1'()! 5*'"6$()) 7!( )5' 81-'1*-<!"#$%&'()"*!')"*)5'/*9 !̂ !a23b\WR!
Z\!%GBGI!-DLIMFEGX!GB!@JR7!;DSGINTGNB!"DIIEPBMDN!@NL!BCG!*NBIH!9BI@BGFMGA!DO!$EJBMN@BMDN@JA7!d3!($-7!d^d!a233?WR!!
Z^!5I@NAP@IGNKH! 'NBGIN@BMDN@J7! %GBBH! KDIIEPBMDN7!CBBPAeffQQQRBI@NAP@IGNKHRDIFfGNfKDIIEPBMDN@IHfPGBBH8KDIIEPBMDNg! aJ@AB! SMAMBGL!

#[BDUGI!207!2323WR!!
Z` !*-$! 'NMBM@BMSG! 4@KEJBH! h! $GIGLMBC! 4IGGT@N7! "#$%#&'$$! ()! *&+'&,#-'! .(/0'&$1,#(&! 231&$7!

CBBPAeffGITRNKAERGLEfJMUI@IHf@IBMKJGfIMA[MNGAA8DO8MNKGNBMSG8KDTPGNA@BMDN8PJ@NA!aJ@AB!SMAMBGL!#KBDUGI!207!23b`WR!
?3!"DMNLGA[7!4#,+(#&!56789:8;696!,(!968;<8;6;6=>!CBBPAeffQQQRKDMNLGA[RKDTfPIMKGfUMBKDMN!aJ@AB!SMAMBGL!)DSGTUGI!b`7!23b`WR!!

https://www.transparency.org/en/corruptionary/petty-corruption
https://www.coindesk.com/price/bitcoin
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?0!

@A! 9BCDEFG! )BHBIDCD! BC! 2J! IGKKGDL! MDGLEN?J !5FO! EPQQKA! GLMROBEOE! ECOBSGKA! GL! BMMDRSBLMO! TGCF! B!
QROSOCORIGLOS!EMFOSPKON!5FGE!EMFOSPKO!ROIBGLE!PLBUUOMCOS!@A!UKPMCPBCGDLE!GL!SOIBLSN?2!
!
$BLA!QRGVBCO!IBRHOC!QBRCGMGQBLCE!BLS!@PEGLOEEOE!BRO!BQQBKKOS!@A!CFO!GIIOLEO!UKPMCPBCGDLE!GL!VBKPO!
BEEDMGBCOS! TGCF! SOMOLCRBKGWOS! MRAQCDMPRROLMGOEN! 9CB@KOMDGLE7! DL! CFO!DCFOR! FBLS7! TORO! SOEGXLOS! CD!
IBGLCBGL!B!ECB@KO!VBKPON?Y!9CB@KOMDGLE!MBL!@O!BEEGXLOS!CD!DLO!DU!CFROO!MBCOXDRGOEZ!CRBSGCGDLBK!MDKKBCORBK!
[BEEOC!@BMHOS7!UGBC!@BMHOS7!DR!@DCF!BEEOC!BLS!UGBC!@BMHOS\7!MRAQCD!MDKKBCORBK![MRAQCD!BEEOC!@BMHOS!DR!
MRAQCD!BEEOC!BLS!UGBC!@BMHOS\7!BLS!BKXDRGCFIGM![@BMHOS!@A!EOGXLGDRBXO!]^!CFO!SGUUOROLMO!@OCTOOL!CFO!
QRDSPMCGDL!MDEC!BLS!UBMO!VBKPO!DU!IDLOA_7?`!EFBROE7!UOOE7!DR!B!MDI@GLBCGDL!DU!CFO!CTD\N!5RBSGCGDLBK!
MDKKBCORBK!ECB@KOMDGLE!IBHO!PQ!YJa!DU!BKK!ECB@KOMDGLE!BLS!BRO!PEPBKKA!@BMHOS!@A!DLO!DR!IPKCGQKO!UGBC!
MPRROLMGOE!BLSbDR!XDKSN!5FO! IDEC!MDIIDL!CAQO!DU!ECB@KOMDGL!GE!MRAQCD!MDKKBCORBKN!5FOEO!MPRROLMGOE!
IBHO!PQ!?2a!DU!BKK!ECB@KOMDGLEN!(KXDRGCFIGM!ECB@KOMDGLE!BRO!CFO!RBROEC!HGLS7!IBHGLX!PQ!DLKA!Jca!DU!BKK!
ECB@KOMDGLEN!"PRROLCKA7!CFO!IDEC!GLUKPOLCGBK!ECB@KOMDGL!GE!5OCFOR7!TFGMF!TBE!KBPLMFOS!GL!23J`!BLS!FBE!B!
IBRHOC!VBKPO!DU!,9d2!@GKKGDLN??!
!
(MMDRSGLX!CD!GLSPECRA!OeQORCE7!CFO!OeCROIOKA!FGXFKA!EDPXFC8BUCOR!BQQKGMBCGDLE!DU!@KDMHMFBGL!COMFLDKDXA!
GL!CFO!BROBE!DU!QBAIOLCE7!KOLSGLX7!BLS!GLEPRBLMO!ROfPGRO!IDRO!ECB@KO!SGXGCBK!MPRROLMGOE!CFBL!*CFOROPI!
BLS! 1GCMDGLN?0!(E! B! ROEPKC7! PEOR! SOIBLS! UDR! ECB@KOMDGLE! MDPKS! GLMROBEO! GL! CFO! LOBR! UPCPRO7! BE! CFOA!
QRDIGEO!KOEE!VDKBCGKO!VBKPOEN!;BRRGMH!6GKOIBL7!TFD!GE!FOBS!DU!ROEOBRMF!BC!CFO!MDIQBLA!1KDMHMFBGL7!
BRXPOE!CFBC!LDL8ǀolatile crǇptocƵrrencies coƵld establish an ͞ infrastrƵctƵral laǇer͟ that ǁoƵld increase 
CFO!LPI@OR!DU!MRAQCDMPRROLMA!PEORE!DL!B!XKD@BK!EMBKON?c!"PRROLCKA7!IDEC!ECB@KOMDGL!QRDgOMCE!BRO!@BEOS!
GL!BLS!ROXGECOROS!GL!*PRDQO!BLS!CFO!,LGCOS!9CBCOEN!5FGE!GE!ROKOVBLC!GL!CORIE!DU!ROXPKBCGDLN!!
!
9CB@KOMDGLE! BRO! UROfPOLCKA! PEOS! UDR! CRBSO! TGCF! DCFOR! MRAQCDMPRROLMGOEN! 5FO! IDRO! SOMOLCRBKGWOS! B!
ECB@KOMDGL!GE7!CFO!KOEE!MDLUGSOLC!PEORE!PEPBKKA!BRO!GL!GCE!QRGMO!ECB@GKGCAN?h!%RDQDLOLCE!DU!ECB@KOMDGLE!BRXPO!
CFBC!CFOA!DUUOR!GLSGVGSPBKE!TFD!SD!LDC!FBVO!BMMOEE!CD!CFO!@BLHGLX!EOMCDR!DR!B!ECB@KO!LBCGDLBK!MPRROLMA!
CFO! DQQDRCPLGCA! CD! MDLSPMC! IDLOCBRA! CRBLEUOREN?i !'L! MDLgPLMCGDL! TGCF! CFOGR! BKKOXOSKA! KOEE! VDKBCGKO!

!
!!

?J!-DLBKS8%OCOR!9CDOUORKO!j!$BRH!+N!/BKOH7!!"#$%&'$%()*%+,-'.'/%"0%()*%1"'*(&-2%+.$*37!')! ; #&=!k *!5-,95! - *%#-5!2`Y![$BA!2i7!23Jh\7!

FCCQEZbbGLXDKSTOCRPECNROQDRCbROQDRCE8BRMFGVObGL8XDKS8TO8CRPEC823Jhb![KBEC!VGEGCOS!#MCD@OR!207!2323\N!!
?2!-DLBKS8%OCOR! 9CDOUORKO! j! $BRH! +N! /BKOH7!!"#$% .'% ()*% 4/*% "0% 5-"$.'/% +-,3(7!')! ; #&=!k *! 5-,95! - *%#-5! Jcc! [$BA! 2h7! 23Ji\7!

FCCQEZbbGLXDKSTOCRPECNROQDRCbTQ8MDLCOLCbPQKDBSEb23Jib3?b'L8;DKS8kO85RPEC823Ji 8*eCOLSOS8/OREGDL8OLXKGEFNQSUN! [KBEC! VGEGCOS!

#MCD@OR!207!2323\N!
?Y !$GHO! #RMPCC7!6(&7#*8".'3% 9.##% :*#;% <-2;("8,--*'8.*3% 48).*=*% 9"-#$% >"?.'&(."'%�t%@0% +)*2% 48(,&##2% 9"-AB!

FCCQEZbbTTTNCOMFLDKDXAROVGOTNMDIbEb0J223cbECB@KOMDGLE8TGKK8FOKQ8MRAQCDMPRROLMGOE8BMFGOVO8TDRKS8SDIGLBCGDL8GU8CFOA8BMCPBKKA8
TDRHb![KBEC!VGEGCOS!)DVOI@OR!Ji7!23Ji\N!
?`!"FRGECGLB!$BgBEHG7!6*./'"-&/*B !FCCQEZbbTTTNGLVOECDQOSGBNMDIbCORIEbEbEOGXLGDRBXONBEQ![KBEC!VGEGCOS!)DVOI@OR!Ji7!23Ji\N!!
??!1KDMHMFBGL7!CDEF%6(&(*%"0%6(&7#*8".'3B!FCCQEZbbTTTN@KDMHMFBGLNMDIbROEOBRMF7!BC!c![KBEC!VGEGCOS!)DVOI@OR!Ji7!23Ji\N!
?0!1KDMHMFBGL! 5OBI7!6).'.'/% G./)(% "'% ()*% 6(&(*% "0% 6(&7#*8".'3B!FCCQEZbb@KDXN@KDMHMFBGLNMDIb23Jhb3ib20bCFO8ECBCO8DU8ECB@KOMDGLEb!

[KBEC!VGEGCOS!)DVOI@OR!Ji7!23Ji\N!!
?c!1KDMHMFBGL! 5OBI7!6).'.'/% G./)(% "'% ()*% 6(&(*% "0% 6(&7#*8".'3B!FCCQEZbb@KDXN@KDMHMFBGLNMDIb23Jhb3ib20bCFO8ECBCO8DU8ECB@KOMDGLEb!

[KBEC!VGEGCOS!)DVOI@OR!Ji7!23Ji\N!!
?h!1KDMHMFBGL7!CDEF%6(&(*%"0%6(&7#*8".'3B!FCCQEZbbTTTN@KDMHMFBGLNMDIbROEOBRMF7!BC!237!2c![KBEC!VGEGCOS!)DVOI@OR!Ji7!23Ji\N!
?i !$GHO! #RMPCC7!6(&7#*8".'3% 9.##% :*#;% <-2;("8,--*'8.*3% 48).*=*% 9"-#$% >"?.'&(."'%�t%@0% +)*2% 48(,&##2% 9"-AB!

FCCQEZbbTTTNCOMFLDKDXAROVGOTNMDIbEb0J223cbECB@KOMDGLE8TGKK8FOKQ8MRAQCDMPRROLMGOE8BMFGOVO8TDRKS8SDIGLBCGDL8GU8CFOA8BMCPBKKA8
TDRHb![KBEC!VGEGCOS!)DVOI@OR!Ji7!23Ji\N!

https://www.investopedia.com/terms/s/seigniorage.asp
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ABCDEF7!GHIF!BFJEKG!LM!FGBNCEKLIOF!PBQEF!GHEP!BGGRBKGIAE!GL!DFERFS!(G!GHE!FBPE!GIPE7!PBOT!GTJEF!LM!
FGBNCEKLIOF!KLDCU!NE!GLL!UIMMIKDCG!MLR!IOEVJERIEOKEU!DFERF!GL!UEBC!WIGHS!'O!BUUIGILO7!GHE!CBKQ!LM!REXDCBGLRT!
FGBOUBRUF!KREBGEF!FJBKE!MLR!GHE!PTRIBU!WECC8QOLWO!KLPJCIBOKE!RIFQF!BFFLKIBGEU!WIGH!KRTJGLKDRREOKIEF!
GL!GBQE!HLCUS!,CGIPBGECT7!FGBNCEKLIOF!XIAE!RIFE!GL!PBOT!KLPJCIKBGEU!CEXBC!YDEFGILOFS03!
!
ZS!"LPJCIBOKE!-IFQ[!&INRB!!
!
Due to the extensive discussions pertaining to Facebook͛s announced stablecoin, Libra, the compliance 
risks of stablecoins will be discussed here with a particular focus on Libra͘ Libra͛s internationally 
BWBIGEU!CBDOKH!HBU!NEEO!FKHEUDCEU!MLR!23230Z7!NDG!UDE!GL!B!;@!URBMG7!BKKLRUIOX!GL!WHIKH!FGBNCEKLIOF!
PDFG!OLG!CBDOKH!NEMLRE!GHET!HBAE!NEEO!REXDCBGEU!BF!WECC!BF!EVGEOFIAE!KRIGIKIFP!MRLP!KEOGRBC!NBOQF!BOU!
XLAEROPEOG7!GHE!CBDOKH!WICC!CIQECT!NE!JLFGJLOEU!DOGIC!=EKEPNER!2322S02!!
!
&INRB!IF!XLAEROEU!NT!GHE!;EOEAB8NBFEU!&INRB!(FFLKIBGILO7!WHIKH!KLDOGF!REOLWOEU!KLRJLRBGILOF!FDKH!
BF! "LIONBFE7! ,NER7!BOU!9JLGIMT!BF!WECC!BF!OLOJRLMIG!LRXBOI\BGILOF!BPLOX! IGF!PEPNERFS0] !5HE!&INRB!
Association defines its mission as follows: ͞The Libra Association͛s mission is to enable a gloNBC!
payment system and financial infrastructure that empowers billions of people͟, by fostering financial 
IOKCDFILO7!REUDKIOX!KLFGF7!BOU!EOBNCIOX!OEW!MDOKGILOBCIGTS0^!(KKLRUIOX!GL! IGF!!"#$%&'()%*7!GHE!&INRB!
(FFLKIBGILO!BIPF!GL!XIAE!JELJCE!WHL!UL!OLG!HBAE!BKKEFF!GL!GHE!MIOBOKIBC!FTFGEP!GHE!LJJLRGDOIGT!GL!
BKKEFF!MIOBOKIBC!FERAIKEF!BOU!MBALRBNCE!KBJIGBCS!5L!DFE!&INRB7!DFERF!WICC!FIPJCT!REYDIRE!B!JHLOE!BOU!
BKKEFF! GL! GHE! IOGEROEGS! 5HE! &INRB! (FFLKIBGILO! BCFL! BRXDEF! GHBG! XCLNBC7! LJEO7! UIREKG7! BOU! MBALRBNCE!
PLOEGBRT!GRBOFBKGILOF!WICC!CEBU!GL!BO!IOKREBFE!IO!XCLNBC!GRBUES0?!!
!
"LOGRBRT!GL!KRTJGLKDRREOKIEF!CIQE!1IGKLIO7!&INRB!WBF!LRIXIOBCCT!UEFIXOEU!GL!NE!KEOGRBCI\EU!WHICE!NEIOX!
JLWEREU!NT!NCLKQKHBIO!GEKHOLCLXTS!5HE!PBIO!UIMMEREOKE!WLDCU!HBAE!NEEO!GHBG!BCC!&INRB!OLUEF!WLDCU!
HBAE!NEEO!DOUER!GHE!KLOGRLC!LM!GHE!&INRB!(FFLKIBGILO!IOFGEBU!LM!IOUIAIUDBC!DFERFS!'G!HBU!NEEO!BRXDEU!
GHBG!UDE!GL!GHE!MBKG!GHBG!NCLKQKHBIO!GEKHOLCLXT!IF!PLRE!REFGRIKGEU!WIGH!&INRB7!IG!IF!PLRE!LM!B!UIXIGBC!
KDRREOKT!GHBO!B!KRTJGLKDRREOKTS!! !However, the Libra Association had claimed that ͚͞Libra is indeed a 
KRTJGLKDRREOKT7!GHLDXH7!BOU!NT!AIRGDE!LM!GHBG7!IG!IOHERIGF!FEAERBC!BGGRBKGIAE!JRLJERGIEF!LM!GHEFE!OEW!

!
!!

03 !$IQE! #RKDGG7!+$(,-%./#01& !#--& 2%-)& 3*4)$/.5**%0.#%1& 6."#%7%& !/*-8& 9/:#0($#/0&ʹ& ;<& ="%4& 6.$5(--4& !/*>?!

HGGJF[__WWWSGEKHOLCLXTREAIEWSKLP_F_0Z223@_FGBNCEKLIOF8WICC8HECJ8KRTJGLKDRREOKIEF8BKHIEAE8WLRCU8ULPIOBGILO8IM8GHET8BKGDBCCT8

WLRQ_!`CBFG!AIFIGEU!)LAEPNER!Za7!23ZabS!
0Z !5HE! *KLOLPIFG7!!"($& #1& @#,*(A?! HGGJF[__WWWSEKLOLPIFGSKLP_GHE8EKLOLPIFG8EVJCBIOF_23Za_3@_Z2_WHBG8IF8CINRB! `CBFG! AIFIGEU!
)LAEPNER!Za7!23ZabS!!
02 !;@! cLRQIOX! ;RLDJ! LO! 9GBNCEKLIOF7!;07%1$#B($#0B& $"%& #:)(.$& /<& B-/,(-& 1$(,-%./#01! `#KGLNER! 23Zab7!
HGGJF[__WWWSNIFSLRX_KJPI_JDNC_UZd@SJUM!`CBFG!AIFIGEU!#KGLNER!207!2323be!&EUXERIOFIXHGFSKLP7!C/&D(.%,//>&@#,*(&1$(,-%./#0&-(50."&
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BKDJIKEDBPKEF! EHDNPIBDBJL! YJIJ! GIBDBGEF! PS! 4EGJUPPR! SPI! NEWBKC! WBPFEDJA! AEDE! OIPDJGDBPK! FJCBLFEDBPK!
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DIHLDYPIDNBKJLL!DP!DNJ!OHUFBGX0[ !!
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GJKDIEFB]JA7!BD!YEL!CPBKC!DP!UJ!GPKDIPFFJA!UT!E!GPKCFPVJIEDJ!PS!OIBWEDJ!GPIOPIEDBPKL!DNED!EIJ!NJFA!
EGGPHKDEUFJ!UT!DNJBI!LNEIJNPFAJIL7!YNBFJ!DNJ!VJVUJIL!PS!DNJ!&BUIE!(LLPGBEDBPK!EIJ!PKFT!OEIDBEFFT!FBEUFJX!
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ABCBDEF!YEFFJDX^2!,X9X!9JGIJDEIT!PS!DNJ!5IJELHIT7!9DJWJK!$KHGNBK7!NEA!LDEDJA!DNED!&BUIE!VBCND!IJOIJLJKD!
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(AABCDEFDBG!HEA!ADGCI!JBKIL!FB!MENI!&DOPE!CBMQRDEGF!KDFH!($&!EGL!"45!AFEGLEPLA!EGL!IGASPI!FHEF!DF!
DA!GBF!SAIL!FB!CDPCSMJIGF!AEGCFDBGA7!HBK!4ECIOBBN!KDRR!OI!EORI!FB! IGASPI!FHEF!DFA!LEFE!QPBFICFDBG!
QBRDCDIA7!AFEGLEPLA7!EGL!CBGFPBRA!EPI!IGTBPCIL!DG!ERR!USPDALDCFDBGA!CEG!OI!VSIAFDBGILW!!
!
=SI!FB!FHI!IXFIGADJI!CPDFDCDAM7!QEPFRY!BSFRDGIL!EOBJI7!FHI!&DOPE!(AABCDEFDBG!HEA!LIQEPFIL!TPBM!DFA!DGDFDER!
EQQPBECH!EGL!QSORDAHIL!E!GIK7!PIJDAIL!!"#$%&'()%*&DG!(QPDR!2323!FB!PIQRECI!DFA!BPDZDGER!!"#$%&'()%*!
FHEF! HEL! OIIG! QSORDAHIL! DG! +SGI! 23[@W! #G! BGI! HEGL7! FHI! &DOPE! (AABCDEFDBG! KDRR! SAI! LDAFPDOSFIL!
ZBJIPGEGCI! FHPBSZH! (AABCDEFDBG! $IMOIPA! EGL! LDAFPDOSFIL! FICHGBRBZY! FB! CPIEFI! EG! BQIG! AYAFIMW!
$BPIBJIP7!TBSP!NIY!CHEGZIA!KIPI!DGFPBLSCIL\!4DPAFRY7!FHI!&DOPE!(AABCDEFDBG!KDRR!BTTIP!ADGZRI8CSPPIGCY!
AFEORICBDGA!DG!ELLDFDBG!FB!DFA!BPDZDGERRY!QREGGIL!MSRFD8CSPPIGCY!CBDG!]&DOPE^7!MIEGDGZ!FHEF!FHI!&DOPE!
GIFKBPN!KDRR!ERRBK!DFA!SAIPA!FB!LDPICFRY!ECCIAA!AFEORICBDGA!DG!FHIDP!RBCER!CSPPIGCY7!ASCH!EA!&DOPE,9=7!
&DOPE*,-7! &DOPE;1%7! IFCW! 9ICBGLRY7! E! PBOSAF! CBMQRDEGCI! GIFKBPN! KDRR! OI! IAFEORDAHIL7! FB! IGASPI!
CBMQRDEGCI!KDFH!EQQRDCEORI!REKA!EGL!PIZSREFDBGA!KHDRI!ASQQBPFDGZ!TDGEGCDER!DGCRSADBG!EGL!BQIGGIAAW!
5HDA! TPEMIKBPN! KDRR! DGCRSLI! ($&7! "457! AEGCFDBGA! CBMQRDEGCI! EGL! QPIJIGFDBG! BT! DRRDCDF! ECFDJDFDIA!
MIEASPIAW! 5HDPLRY7! FHI! (AABCDEFDBG! KDRR! TBPZB! DFA! DGDFDER! QREG! FB! FPEGADFDBG! &DOPE! FB! E! QIPMDAADBGRIAA!
AYAFIM!FB!IGASPI!FHEF!SGNGBKG!QEPFDCDQEGFA!CEGGBF!FENI!CBGFPBR!BT!FHI!AYAFIMW!'G!E!QIPMDAADBGRIAA!
AYAFIM7!GB!QIPMDAADBG!DA!PIVSDPIL!FB!OICBMI!QEPF!BT!FHI!GIFKBPN7!FPEGAECF7!EGL!JERDLEFI!FPEGAECFDBGAW!
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QIPMDAADBGIL!ORBCNCHEDG!GIIL!QPDBP!EQQPBJER!TPBM!E!CIGFPER!ESFHBPDFYW!&EAFRY7!FHI!(AABCDEFDBG!KDRR!OSDRL!
AFPBGZ!QPBFICFDBGA!DGFB!FHI!LIADZG!BT!FHI!&DOPE!-IAIPJI7!DGCRSLDGZ!FHI!MEDGFIGEGCI!BT!E!CEQDFER!OSTTIP!
EGL!HBRLDGZ!EAAIFA!KDFH!AHBPF8FIPM!MEFSPDFY7!RBK!CPILDF!PDAN7!EGL!HDZH!RDVSDLDFYW_`!!
!

/W! &*;'9&(5'#) !
!
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LDAFDGCFDBG!OIFKIIG!LDPICF!EGL!DGLDPICF!PIZSREFDBG!CEG!OI!MELIW!aHIPIEA!LDPICF!PIZSREFDBG!CBGADAFA!BT!
ZBJIPGMIGFER! REKA! ZBJIPGDGZ! ORBCNCHEDG8PIREFIL! FICHGBRBZY7! DGLDPICF! PIZSREFDBG! IGCBMQEAAIA! FHI!
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EGBFHIPW__!1DFCBDG!DA!RIZER!DG![0!CBSGFPDIA!EA!BT!+EGSEPY!2323W!!
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In mǇƌiad Žƚheƌ jƵƌiƐdicƚiŽnƐ͕ cƌǇƉƚŽcƵƌƌencǇ iƐ neiƚheƌ legal nŽƌ illegal͘ AmŽng ƚheƐe ͞Ƶndecided 
cŽƵnƚƌieƐ͟ aƌe CŽlŽmbia͕ ƚHI!$ERLDJIA7!+EMEDCE7!:EbENHAFEG7!(PZIGFDGE7!EGL!FHI!,GDFIL!(PEO!*MDPEFIAW!
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5?@A@! BCDEFGH@A! G@IG@A@EF! J! IJGFHBDKJG! F?G@JF! FC! BCLIKHJEB@! @MMCGFA! JA! F?@G@! HA! EC! JN@ODJF@! K@PJK!
MGJL@QCGR! HE! IKJB@! MCG! N@JKHEP! QHF?! BGSIFCBDGG@EBH@AT! "CEA@OD@EFKS7! LCE@S! KJDEN@G@GA7! F@GGCGHAF!
MHEJEBH@GA7!JEN!CF?@G!BGHLHEJKA!JG@!NGJQE!FC!@UIKCHFHEP!F?HA!Q@JRE@AA!MCG!F?@HG!CQE!V@E@MHFT!!
!
(T!4(54!JEN!F?@!*DGCI@JE!%JGKHJL@EF!!
!
'E!+DE@!23WX7!F?@!4HEJEBHJK!(BFHCE!5JAR!4CGB@!Y4(54Z7!Q?HB?!A@FA!HEF@GEJFHCEJK!AFJENJGNA!HE!F?@!MHP?F!
JPJHEAF!LCE@S!KJDEN@GHEP7!IDVKHA?@N!E@Q!PDHN@KHE@A!MCG![HGFDJK!JAA@F!IGC[HN@GA!Y/(9%AZT!5?@A@!HEBKDN@!
the owners of crǇpto exchanges͘ Like ͞tokens͕͟ the term ͞virtual asset͟ describes a digital 
G@IG@A@EFJFHCE! CM! J! B@GFJHE! [JKD@! Q?HB?! BJE! V@! FGJEAM@GG@N7! FGJN@N7! CG! DA@N! MCG! IJSL@EFT\] !5?@!
IGC[HN@GA! CM! F?@A@! [HGFDJK! JAA@FA! LDAF! NC! AC! HE! JBBCGNJEB@! QHF?! F?@! 4(54! PDHN@KHE@A! JEN! BCKK@BF!
@UF@EAH[@!NJFJ!HE!CGN@G!FC!HN@EFHMS!F?@HG!BDAFCL@GAT!5?HA!NJFJ!LDAF!V@!?JEN@N!C[@G!FC!F?@!JDF?CGHFH@A!
DICE!G@OD@AFT! 5?@A@!E@Q!AFJENJGNA!JG@!BCEAHN@G@N!?HP?KS!BCEFGC[@GAHJK!V@BJDA@!F?@S! AHPEHMHBJEFKS!
restrict users͛ privacǇ͘ However͕ the regulations onlǇ applǇ to tokens͕ which have thus far not been 
G@PDKJF@N!JEN!?J[@!AHLHKJG!B?JGJBF@GHAFHBA!FC!CF?@G!G@PDKJG!BDGG@EBH@AT\X!!
!
5?@!PDHN@KHE@A!Q@G@!G@[H@Q@N!JEN!G@[HA@N!HE!+DE@!2323T!5?@!4(54!G@[HAHCE!G@ICGF!MHENA!F?JF!VCF?!F?@!
IDVKHB!JEN!IGH[JF@!A@BFCGA!?J[@!LJN@!IGCPG@AA!HE!HLIK@L@EFHEP!F?@!4(54!AFJENJGNA!JEN!V@PDE!FC!@HF?@G!
G@PDKJF@!CG!IGC?HVHF!/(9%AT!5?HGFS8MH[@!CDF!CM!^_!G@ICGFHEP!`DGHANHBFHCEA!?JN!HLIK@L@EF@N!F?@!G@[HA@N!
4(54! 9FJENJGNA! VS! +DKS! 2323T! 5?@! 4(54! MDGF?@G! BCEBKDN@A! F?JF! F?@! [HGFDJK! JAA@F! A@BFCG! G@ODHG@N!
continued monitoring due to its ͞fast8moving and technologicallǇ dǇnamic͟ nature͘ ]3 !(!A@BCEN!W28
LCF?!G@[H@Q!QHKK!V@!BCENDBF@N!VS!+DE@!232WT]W!!
!
9HEB@!+JEDJGS!W37!23237!*,!L@LV@G!AFJF@A!?J[@!V@@E!CVKHP@N!FC!HLIK@L@EF!F?@!^F?!*,!JEFH8LCE@S!
KJDEN@GHEP! NHG@BFH[@! Y($&=^ZT! (BBCGNHEP! FC! F?@! NHG@BFH[@7! A@G[HB@! IGC[HN@GA! F?JF! @UB?JEP@! [HGFDJK!
BDGG@EBH@A!MCG!G@PDKJG!MHJF!BDGG@EBH@A!JEN!QJKK@F!IGC[HN@GA!JG@!ADV`@BF!FC!ND@!NHKHP@EB@T!=D@!NHKHP@EB@!
HEBKDN@A!AFGHBF!:<"!IGCFCBCKA!JEN!G@ODHG@A!G@PHAFGJFHCE!QHF?!F?@!KCBJK!JDF?CGHFH@AT!(F!F?@!AJL@!FHL@7!
A@G[HB@!IGC[HN@GA!?J[@!FC!LCEHFCG!JKK!FGJEAJBFHCEA!JEN!G@ICGF!ADAIHBHCDA!CE@AT! 'E!JNNHFHCE7!EJFHCEJK!
JDF?CGHFH@A7!ADB?!JA!FJU!JDF?CGHFH@A7!JG@!I@GLHFF@N!FC!JBB@AA!DA@G!HEMCGLJFHCET]2 !
!
1T!&H@B?F@EAF@HE!
!
&H@B?F@EAF@HE!IJAA@N!F?@!AC8called ͞Tokens and TT Service Providers Act ;TVTGͿ͟ in October ϮϬϭϵ͘ This 
VKCBRB?JHE!JBF!@EF@G@N!HEFC!@MM@BF!CE!+JEDJGS!W7!2323T!5?@!KJQ!NHG@BFKS!G@PDKJF@A!VKCBRB?JHE8G@KJF@N!
A@G[HB@A7!LJRHEP!&H@B?F@EAF@HE!J!IHCE@@G!HE!VKCBRB?JHE!G@PDKJFHCET!aHF?!F?@!5/5;7!F?@!&H@B?F@EAF@HE!

!
!!

\] !;C[@GEL@EF!CM!&H@B?F@EAF@HE7!-@ICGF!JEN!(IIKHBJFHCE!CM!F?@!;C[@GEL@EF!FC!F?@!%JGKHJL@EF!CM!F?@!%GHEBHIJKHFS!CM!&H@B?F@EAF@HE!

"CEB@GEHEP!F?@!"G@JFHCE!CM!J!&JQ!CE!5CR@EA!JEN!55!9@G[HB@!%GC[HN@GA!Y5CR@EA!JEN!55!9@G[HB@!%GC[HN@G!(BFb!5/5;Z!JEN!F?@!(L@ENL@EF!

CM!#F?@G!&JQA7!)CT!^_c23WX7!JF!X^T!!
\X !(EEJ! 1JSNJRC[J! d! )HR?HK@A?! =@7!!""# $"%&'"# ()*+,%# -./0'1234# 564,# 7%8# 90')3# (64,%:3)# ;','<# =!>=# ?6"34<!

?FFIAeccQQQTBCHEN@ARTBCLcMJFM8BGSIFC8FGJ[@K8GDK@!YKJAF![HAHF@N!)C[@LV@G!237!23WXZT!!
]3 !4(547! @A# :%1,0# )3BC38# %D# )3BC43E# =!>=# 9,'1E')E4#ͶFC),6'"# '443,4# '1E# F!9G9! Y+DKS! \7! 2323Z7!?FFIAeccQQQTMJFM8

PJMHTCGPcIDVKHBJFHCEAcMJFMG@BCLL@ENJFHCEAcNCBDL@EFAcW28LCEF?8G@[H@Q8[HGFDJK8JAA@FA8[JAIAT?FLK!YKJAF![HAHF@N!#BFCV@G!207!2323ZT!!
]W !4(547! @A# :%1,0# )3BC38# %D# )3BC43E# =!>=# 9,'1E')E4#ͶFC),6'"# '443,4# '1E# F!9G9! Y+DKS! \7! 2323Z7!?FFIAeccQQQTMJFM8

PJMHTCGPcIDVKHBJFHCEAcMJFMG@BCLL@ENJFHCEAcNCBDL@EFAcW28LCEF?8G@[H@Q8[HGFDJK8JAA@FA8[JAIAT?FLK!YKJAF![HAHF@N!#BFCV@G!207!2323ZT!!
]2 !(EEJ! 1JSNJRC[J! d! )HR?HK@A?! =@7!!""# $"%&'"# ()*+,%# -./0'1234# 564,# 7%8# 90')3# (64,%:3)# ;','<# =!>=# ?6"34<!
?FFIAeccQQQTBCHEN@ARTBCLcMJFM8BGSIFC8FGJ[@K8GDK@!YKJAF![HAHF@N!)C[@LV@G!237!23WXZT!!

https://www.fatf-gafi.org/publications/fatfrecommendations/documents/12-month-review-virtual-assets-vasps.html
https://www.fatf-gafi.org/publications/fatfrecommendations/documents/12-month-review-virtual-assets-vasps.html
https://www.fatf-gafi.org/publications/fatfrecommendations/documents/12-month-review-virtual-assets-vasps.html
https://www.fatf-gafi.org/publications/fatfrecommendations/documents/12-month-review-virtual-assets-vasps.html
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0?!

@ABCDEFCEG! HEGCEIJ! GA! DCJAKBC! LCM! KC@NK! OPCJGHAEJ! DCKNGHE@! GA! GQC! GALCE! CRAEAFMSTU!'E! GQC! 5/5;7!
VNDGHRPKND!Nƚƚenƚion is paid ƚo TT serǀice proǀiders ;͞TT͟ sƚands for ͞ƚrƵsƚǁorƚhǇ ƚechnologies͟ and is 
NE! NWJGDNRG! GCDF! XAD! WKARLRQNHE! GCRQEAKA@HCJYTZ!WCRNPJC! GQCM! DCVDCJCEG! N! FHIIKC! @DAPEI! XAD! GQC!
VAKHRHE@!AX!WKARLRQNHE!PJCDJS!9HFHKND!GA!WNELJ7!GQCJC!JCDBHRC!VDABHICDJ!QNBC!GA!HFVKCFCEG!:<"!NEI!($&!
FCNJPDCJS!5QPJ7!GQCM!NDC!KHLCKM!NWKC!GA!PERABCD!FAECM!KNPEICDHE@!JRQCFCJ!NEI!RDHFHENK!NRGHBHGHCJS!
$ADCABCD7! GQC! =PGM! AX! "NDC! (RG! NEI! AGQCD! KN[J! QNBC! WCCE! NFCEICI! [HGQ! DC@NDI! GA! WKARLRQNHE!
GCRQEAKA@MST\!
!
"S!;CDFNEM!
!
'E!NRRADINERC! [HGQ!GQC!($&=\7! ;CDFNEM!QNJ!WCCE!DC@PKNGHE@!RDMVGA!NJJCGJ!JHERC!+NEPNDM!?7!2323S!
]QHKC!GQC!IHDCRGHBC!FNHEKM!HFVNRGJ!XHEGCRQ!NEI!HEIPJGDHNK!RAFVNEHCJ7!HG!NXXCRGJ!AGQCD!WPJHECJJCJ!NJ![CKKS!
;AHE@!XAD[NDI7!GQC!JNXCLCCVHE@!NEI!GDNIHE@!AX!RDMVGA!NJJCGJ![HKK!DCOPHDC!N!KHRCEJC!XDAF!GQC!;CDFNE!
4CICDNK!4HENERHNK!9PVCDBHJADM!(PGQADHGM!^1N4HEYST0!9HFHKNDKM7!55!JCDBHRC!VDABHICDJ!HE!&HCRQGCEJGCHE!NDC!
DCOPHDCI!GA!DC@HJGCD![HGQ!GQC!4HENERHNK!$NDLCG!(PGQADHGM!^4$(YST_!#EC!JVCRHXHR!DC@PKNGHAE![HGQHE!GQC!
RAVC!AX!GQC! ($&=\!QNJ!VAJCI!N!VNDGHRPKND!RQNKKCE@C!GA!RAFVNEHCJ`! JHERC!+NEPNDM!?7!23237!JCDBHRC!
VDABHICDJ![QA!AXXCD!GQC!JNXCLCCVHE@!AX!RDMVGA!NJJCGJ!QNBC!EAG!WCCE!NWKC!GA!AXXCD!NEM!AGQCD!XHENERHNK!AD!
WNELHE@!JCDBHRCJS!5QCDCXADC7!GQC!WPJHECJJCJ!RAERCDECI!QNI!GA!CJGNWKHJQ!JPWJHIHNDHCJS!5QCJC!DCOPHDC!N!
JCVNDNGC!KHRCEJC!XDAF!GQC!1N4HESTT!5QHJ!VDARCJJ!RNE!WC!QH@QKM!GHFC8RAEJPFHE@!NEI!NKJA!RAJGKMS!

! !

!
!!

TU!;ABCDEFCEG!AX!&HCRQGCEJGCHE7!-CVADG!NEI!(VVKHRNGHAE!AX!GQC!;ABCDEFCEG!GA!GQC!%NDKHNFCEG!AX!GQC!%DHERHVNKHGM!AX!&HCRQGCEJGCHE!

"AERCDEHE@!GQC!"DCNGHAE!AX!N!&N[!AE!5ALCEJ!NEI!55!9CDBHRC!%DABHICDJ!̂ 5ALCEJ!NEI!55!9CDBHRC!%DABHICD!(RGa!5/5;Y!NEI!GQC!(FCEIFCEG!

AX!#GQCD!&N[J7!)AS!\Zb23?c7!NG!0S!!
TZ!;ABCDEFCEG!AX!&HCRQGCEJGCHE7!-CVADG!NEI!(VVKHRNGHAE!AX!GQC!;ABCDEFCEG!GA!GQC!%NDKHNFCEG!AX!GQC!%DHERHVNKHGM!AX!&HCRQGCEJGCHE!
"AERCDEHE@!GQC!"DCNGHAE!AX!N!&N[!AE!5ALCEJ!NEI!55!9CDBHRC!%DABHICDJ!̂ 5ALCEJ!NEI!55!9CDBHRC!%DABHICD!(RGa!5/5;Y!NEI!GQC!(FCEIFCEG!

AX!#GQCD!&N[J7!)AS!\Zb23?c7!NG!0S!!
T\!;ABCDEFCEG!AX!&HCRQGCEJGCHE7!-CVADG!NEI!(VVKHRNGHAE!AX!GQC!;ABCDEFCEG!GA!GQC!%NDKHNFCEG!AX!GQC!%DHERHVNKHGM!AX!&HCRQGCEJGCHE!

"AERCDEHE@!GQC!"DCNGHAE!AX!N!&N[!AE!5ALCEJ!NEI!55!9CDBHRC!%DABHICDJ!̂ 5ALCEJ!NEI!55!9CDBHRC!%DABHICD!(RGa!5/5;Y!NEI!GQC!(FCEIFCEG!

AX!#GQCD!&N[J7!)AS!\Zb23?c7!NG!??0ʹ?_2S!!
T0!%QHKHVV!9NEIECD!d!1CEeNFHE!9RQNPW7!=CPGJRQKNEI!DC@PKHCDG!:DMVGA8(JJCGJ!NW!ICF!?S!+NEPND!2323`!]NJ!JHEI!IHC!WCJGCE!9GDNGC@HCE!

XfD! 1KARLRQNHE89GNDGPVJ7! 4HE5CRQJ7! 1NELCE7! :DMVGA81gDJCE! PEI! NPRQ! 'EIPJGDHCPEGCDECQFCEh7!

QGGVJ`bbFCIHPFSRAFbiVQHKHVVJNEIECDbICPGJRQKNEI8DC@PKHCDG8LDMVGA8NJJCGJ8NW8ICF 8?822??IXXTCI_2! ^KNJG! BHJHGCI! )ABCFWCD! 237!

23?cYS!!
T_!;ABCDEFCEG!AX!&HCRQGCEJGCHE7!-CVADG!NEI!(VVKHRNGHAE!AX!GQC!;ABCDEFCEG!GA!GQC!%NDKHNFCEG!AX!GQC!%DHERHVNKHGM!AX!&HCRQGCEJGCHE!
"AERCDEHE@!GQC!"DCNGHAE!AX!N!&N[!AE!5ALCEJ!NEI!55!9CDBHRC!%DABHICDJ!̂ 5ALCEJ!NEI!55!9CDBHRC!%DABHICD!(RGa!5/5;Y!NEI!GQC!(FCEIFCEG!

AX!#GQCD!&N[J7!)AS!\Zb23?c7!NG!T\S!!
TT!%QHKHVV!9NEIECD!d!1CEeNFHE!9RQNPW7!=CPGJRQKNEI!DC@PKHCDG!:DMVGA8(JJCGJ!NW!ICF!?S!+NEPND!2323`!]NJ!JHEI!IHC!WCJGCE!9GDNGC@HCE!

XfD! 1KARLRQNHE89GNDGPVJ7! 4HE5CRQJ7! 1NELCE7! :DMVGA81gDJCE! PEI! NPRQ! 'EIPJGDHCPEGCDECQFCEh7!

QGGVJ`bbFCIHPFSRAFbiVQHKHVVJNEIECDbICPGJRQKNEI8DC@PKHCDG8LDMVGA8NJJCGJ8NW8ICF 8?822??IXXTCI_2! ^KNJG! BHJHGCI! )ABCFWCD! 237!
23?cYS!
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02!

=?!,@ABCD!9BEBCF!
!
"GHIBJKLGGC@KACF!EGC!FLMNCKB!BJ!COBC@FAPC!GCQLREBAJ@!A@!BSC!,@ABCD!9BEBCFT!ERBSJLQS!REUF!VEH!DAWWCG!J@!
BSC!FBEBC!RCPCR7!J@!BSC!WCDCGER!RCPCR7!KGHIBJKLGGC@KACF!EGC!RCQER?!'@!VE@H!IREKCF7!BSCH!EGC!CPC@!EKKCIBCD!
EF! E! WJGV! JW! IEHVC@B?! 4CDCGER! EQC@KACF7! RAXC! BSC! ,?9?! '@BCG@ER! -CPC@LC! 9CGPAKC7! BSC! "JVVJDABACF!
4LBLGCF! 5GEDA@Q! "JVVAFFAJ@7! E@D! BSC! 9CKLGABACF! E@D! *OKSE@QC! "JVVAFFAJ@7! JPCGFCC! MRJKXKSEA@8
GCREBCD! KJVIE@ACF?! '@! BSCAG! C@WJGKCVC@B! JW! GCQLREBAJ@F7! BSCFC! EQC@KACF! WGCYLC@BRH! KJRREMJGEBC?!
$CE@USARC7! GCQLREBJGH! MJDACF! SEPC! BSLF! WEG! IEAD! RABBRC! EBBC@BAJ@! BJ! MRJKXKSEA@! BCKS@JRJQH! E@D!
MRJKXKSEA@!KJVIE@ACF?Z[!5J!BEKXRC!BSC!AFFLC7!BSC!4CDCGER!5GEDC!"JVVAFFAJ@!SEF!WJGVCD!E!MRJKXKSEA@!
UJGXA@Q! QGJLI! EAVCD! EB! IGCPC@BA@Q! WGELDLRC@B! E@D! ARRCQER! EKBAPABACF! UABS! BSC! LFC! JW! MRJKXKSEA@!
BCKS@JRJQH?!)JB!J@RH!DJCF!BSC!QGJLI!GCQLREBC!E@D!DAFKLFF!PEGAJLF!MRJKXKSEA@!VEBBCGF7!AB!ERFJ!CDLKEBCF!
BSC! ILMRAK!J@!BSC!MRJKXKSEA@?!\ABS!GCQEGD!BJ!MRJKXKSEA@!BCKS@JRJQH!E@D!KGHIBJ!GCQLREBAJ@7!COICGBF!
EGQLC!BSEB!BSC!,@ABCD!9BEBCF!AF!E!QRJMER!IAJ@CCG?[3 !
!
*?!1CREGLF!!
!
1CREGLF! AF! E@! A@BCGCFBA@Q! KEFC! A@! BCGVF! JW! GCQLREBAJ@! MCKELFC! AB! @JB! J@RH! UCRKJVCF! MLB!EKBAPCRH!
C@KJLGEQCF! BSC! LFC! JW! MRJKXKSEA@! E@D! KGHIBJKLGGC@KH?!'@! 1CREGLF7! BSC! FJ8called ͞Digiƚal EcŽnŽmǇ 
DeǀelŽƉmenƚ Oƌdinance͟ haƐ been ƌegƵlaƚing ƚhe Hi85CKS!%EGX!]65%^!FA@KC!$EGKS!23_Z?!5SC!65%!AF!
WGCYLC@BRH!GCWCGGCD!BJ!EF!BSC!1CREGLFAE@!9ARAKJ@!/ERRCH?!(KKJGDA@Q!BJ!BSC!DCKGCC7!BSC!65%!AF!E!FICKAER!
FCKBJG!BSEB!FSJLRD!MC!BEOCD!FCIEGEBCRH7!E@D!AB!FLMNCKBF!BSC!MRJKXKSEA@!E@D!KGHIBJKLGGC@KACF!BJ!E!RCQER!
WGEVCUJGX?[_ !"JVIE@ACF!MEFCD!A@!BSC!65%!UARR!MC!GCKCAPA@Q!E!_33`!BEO!MGCEX!L@BAR!232a?[2 !$JGCJPCG7!
65%!KJVIE@ACF!EGC!@JB!GCFBGAKBCD!A@!BSC!FBJGA@Q7!AFFLA@Q7!JG!BGEDA@Q!JW!BJXC@F?!'@!EDDABAJ@!BJ!BSC!DCKGCC7!
E! MRJKXKSEA@! REU! EAVCD! EB! IGCPC@BA@Q! BCGGJGAFV! WA@E@KA@Q7! VJ@CH! REL@DCGA@Q7! E@D! JBSCG! KGAVA@ER!
EKBAPABACF!UEF!IEFFCD!A@!23_Z?[a !
!

/'?! '$%&'"(5'#)9 !
!
\ABS!GCQEGD! BJ! A@BCG@EBAJ@ER! BGEDC7! VE@H! EKBJGF! KJLRD! MC@CWAB! WGJV! BSC! EDJIBAJ@! JW! MRJKXKSEA@!
BCKS@JRJQH7!E@D!BSC!BCKS@JRJQH!SEF!BSC!IJBC@BAER!BJ!A@KGCEFC!CWWAKAC@KH!A@!BGEDA@Q!IGJKCFFCF?[b !\ABS!
BSC!EDJIBAJ@!JW!MRJKXKSEA@!BCKS@JRJQH7!COIJGBCGF!KJLRD!FEPC!MJBS!BAVC!E@D!VJ@CH?!=LGA@Q!E!FSAIIA@Q!
IGJKCFF7! WJG! A@FBE@KC7! @LVCGJLF! EKBJGFͶA@KRLDA@Q! FCRRCGF7! MLHCGF7! ME@XF7! E@D! ELBSJGABACFͶEGC!

!
!!

Z[ !=EGHE! <EWAVEPE7!!"#$%$&'()* ')+* ,&-* .'/0* 1-23"',(#)4* 56#3)+* ,&-* 7#6"+8! SBBIFcddJIC@RCDQCG?A@WJdA@FAQSBFdMRJKXKSEA@8REU8

GCQLREBAJ@Fd!]REFB!PAFABCD!)JPCVMCG!237!23_[^?!
[3 !=EGHE! <EWAVEPE7!!"#$%$&'()* ')+* ,&-* .'/0* 1-23"',(#)4* 56#3)+* ,&-* 7#6"+8! SBBIFcddJIC@RCDQCG?A@WJdA@FAQSBFdMRJKXKSEA@8REU8

GCQLREBAJ@Fd!]REFB!PAFABCD!)JPCVMCG!237!23_[^?!
[_ !1CREGLF!)CUF7!9(2(,'"* :$#)#;<*9-=-"#>;-),*?6+()')$-8 !SBBIFcddC@Q?MCRBE?MHdA@WJQGEISAKEdPACUdDAQABER8CKJ@JVH8DCPCRJIVC@B8
JGDA@E@KC8a3e_d!]REFB!PAFABCD!)JPCVMCG!237!23_[^?!!
[2 !'PC@!=C6JJ@8*!-"'6340*@A*B'C*D#6*!"#$%$&'()*E#;>')(-48!SBBIcddUUU?@JVJGCBEO?CLdMCREGLF8fCGJ8BEO8WJG8MRJKXKSEA@8KJVIE@ACFd!

]REFB!PAFABCD!)JPCVMCG!237!23_[^?!!
[a !:FC@AE! =JMGCPE7!!-"'634* F'44-4* G-/* !"#$%$&'()* ')+* E6<>,#* 1-23"',(#)40* 7&',* (,* H-')4* D#6* !34()-44* ')+* ,&-* 7#6"+8!

SBBIFcddJIC@RCDQCG?A@WJdA@FAQSBFdMCREGLF8IEFFCF8@CU8MRJKXKSEA@8E@D8KGHIBJ8GCQLREBAJ@Fd!]REFB!PAFABCD!)JPCVMCG!237!23_[^?!!
[b !*VVE@LCRRC!;E@@C7!"E@!1RJKXKSEA@!-CPJRLBAJ@AfC!'@BCG@EBAJ@ER!5GEDCg!_e!]23_Z^?!

https://openledger.info/insights/blockchain-law-regulations/
https://openledger.info/insights/blockchain-law-regulations/
https://openledger.info/insights/blockchain-law-regulations/
https://openledger.info/insights/blockchain-law-regulations/
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0?!
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LHAI! IFHI!DGA?@OHKN!SG@HBIEGD!HKG!BHKXGBN!L?KGEX@! I?! IFG! (CDIKEH@!AKEJE@HB!BH]!DNDIGJ!H@O! IFHI! IFG!
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>?!)@ABCD!EF!G>HIJ!D>KCL!
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4MC!N@ABCD!EF!G>HIJ!D>KCL!GCOCNGL!EN!KMC!FD>ACPEDQ!FED!OCN>IKHCL!FED!KMC!N>K@D>I!OCDLEN?!'K!>AE@NKL!
KE!>K!IC>LK!ENC!>NG!@O!KE!>!A>RHA@A!EF!ST3!G>HIJ!D>KCL!FED!GCCGL!BJ!KMC!N>K@D>I!OCDLENU!PMHVM!>DC!
KMDC>KCNCG!PHKM!IHFC!HAODHLENACNK!ED!@O!KE!KPentǇ Ǉears͛ imprisonment͘=S!!
!
;MCN!>LLCLLHNW!KMC!OCN>IKJU!KMC!VE@DK!A@LK!K>QC!HNKE!>VVE@NK!BEKM!KMC!LOCVH>I!ODEXHLHENL!EF!Y!Z!/B/[!
>NG! KMC! WCNCD>I! ODHNVHOICL! EF! OCN>I! >LLCLLACNKU! HN! O>DKHV@I>D! >WWD>X>KHNW! >NG! AHKHW>KHNW! F>VKEDL!
O@DL@>NK!KE!YY!=2FF!5K[1?!'N!VENKD>LK!KE!HNGHXHG@>I!VDHAHN>I!I>PU!W@HIK!V>NNEK!BC!KMC!B>LHL!EF!KMC!L>NVKHEN!
PMCN!GCKCDAHNHNW!KMC!OCN>IKJ!EF!KMC!>LLEVH>KHENU=2!PMHVM!HL!PMJ!ENIJ!KMELC!>WWD>X>KHNW!>NG!AHKHW>KHNW!
F>VKEDL!>DC!KE!BC!@LCG!KM>K!DCFICVK!KMCHD!DCW@I>KEDJ!VENKCNK!HN!KMC!LKD@VK@DC!EF!KMC!>LLEVH>KHEN!>NG!NEK!
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EF!HIICW>I!>VKL?!4MC!I>KKCD!HL!B>LCG!EN!KMC!>VKHEN!X>I@C!EF!KMC!BDC>VM!EF!L@OCDXHLEDJ!G@KJ_!4MC!AEDC!
WDELLIJ! KMC! GCVHLHEN! A>QCDL! M>XC! NCWICVKCG! KMCHD! G@KHCL! KE! AENHKED! CAOIEJCCLU! KMC! AEDC! KMC!
>LLEVH>KHEN! M>L! KE! BC! MCIG! DCLOENLHBIC?=` !-CICX>NK! ODCXHE@L! VENXHVKHENL! PE@IG! BC! DCW>DGCG! >L!
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VEAAHKKCG! BJ! CAOIEJCCL! >NG! NEK! BJ! GCVHLHEN6A>QCDLU! \HX]! LHWNHFHV>NKIJ! VENKDHB@KCG! KE! KMC!
CLK>BIHLMACNK!EF!KMC!KD@KM!>FKCD!KMC!VDHACU!\X]!M>L!A>GC!WEEG!KMC!G>A>WCU!ED!\XH]!KMC!>VK!M>L!>IDC>GJ!
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association is responsible for a criminal offense͕ the association͛s cooperation ǁith the prosecƵtion 
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D>KC!HL!FHRCG!>K!KMC!=03KM!O>DK!EF!KMC!>NN@>I!JHCIGU!PHKM!NE!LOCVHFHV!OCDHEG!EF!V>IV@I>KHEN!GCFHNCG?!4MC!
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*>?@A@BC! >?D! EDFA@DE! >C! GHD! >IJK@G! >L>AM>NMD! GJ! GHD! >CCJOA>GAJ@! >FGD?! @DODCC>?P! A@LDCGID@GC! >@E!
NJ??JQA@B! OJCGC! >@E! >FGD?! EDEKOGA@B! >MM! G>RDCS! ATDT! GHD! >IJK@G!QHAOH! GHD! >CCJOA>GAJ@! OJKME! F?DDMP!
EACUJCD!JFT!4HD!EDGD?IA@>GAJ@!JF!D>?@A@BC!AC!@JG!N>CDE!J@!>@P!EDFA@DE!O?AGD?A>S!>C!GHD?D!>?D!EAFFD?D@G!
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?KMDCS!DGOTWT!'@!>@P!O>CDS!@J!?DFD?D@OD!AC!I>ED!GJ!FABK?DC!CKOH!>C!GK?@JLD?S!U?JFAG!NDFJ?D!G>R!J?!JGHD?!G>R!
N>CDCTXY!4HAC!Q>C!ZKCGAFADE!NP!GHD!F>OG!GH>G!>!UK@ACHID@G!Q>C!GJ!ND!>OHADLDE!QHAMD!>G!GHD!C>ID!GAID!
U?DLD@GA@B!>!GH?D>G!GJ!GHD!JUD?>GA@B!N>CACTX[!
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4HD! CPCGDIS! QHAOH! GADC! A@! QAGH! GHD! U?JFAG! CAGK>GAJ@! >@E! J@MP! I>?BA@>MMP! OJ@CAED?C! JGHD?! DOJ@JIAO!
UD?FJ?I>@ODS!AC!LADQDE!LD?P!O?AGAO>MMP!A@!GD>OHA@BT=3!'@!IP!LADQS!GHAC!AC!GJ!ND!D@EJ?CDET!4HD!?DBKM>GAJ@!
MD>EC!GJ!>@!AIU?JLDID@G!A@!GHD!UJCAGAJ@!JF!GHJCD!OJIU>@ADC!GH>G!>?D!FA@>@OA>MMP!CG?J@B!>@E!H>LD!HABH!
GK?@JLD?S!NKG!JFGD@!H>LD!MJQ!U?JFAGC!J?!?DLD@KDT!4HAC!NDGGD?!UJCAGAJ@!AC!FK?GHD?!CG?D@BGHD@DE!NP!GHD!
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4HD!E>AMP!?>GD!AC!>G!MD>CG!*,-!`3T33!>@E!>!I>RAIKI!JF!*,-!a3S333T33!>@ES!FJ?!>CCJOA>GAJ@C!QAGH!>!@J@6
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4HD?DFJ?DS! GHD! IA@AIKI! UD@>MGP! FJ?! >CCJOA>GAJ@C! AC! *,-! `3T33S! GHD! I>RAIKI! UD@>MGP! AC! *,-!
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!
&A^D!A@EALAEK>M!O?AIA@>M!M>QS!/N/\!>MCJ!U?JLAEDC!FJ?!GHD!FKMM!J?!U>?GA>M!MD@AD@OP!JF!GHD!UD@>MGPT!
!
'F! AG! AC! >CCKIDE! GH>G! GHD! GH?D>G! JF! GHD! UD@>MGP! QAMM!ND! CKFFAOAD@G! GJ! U?DLD@G! GHD! >CCJOA>GAJ@! F?JI!
OJIIAGGA@B! FK?GHD?! >OGC! FJ?! QHAOH! AG! AC! ?DCUJ@CANMD! Vb! CUDOA>M! U?DLD@GAJ@WS! @J?! EJDC! AG! ?DcKA?D! GHD!
D@FJ?ODID@G! JF! GHD! FA@D! GJ! U?DLD@G! GHD! UD?UDG?>GAJ@! JF! >OGC! NP! JGHD?! >CCJOA>GAJ@C! Vb! BD@D?>M!
U?DLD@GAJ@WS!GHD!���v�(�}�Œ�����u���v�š���}�(���š�Z�������•�•�}���]���š�]�}�v�[�•���(�]�v�����]�•���š�}���������~�‰���Œ�š�]���o�o�Ç�•�����}�v���]�š�]�}�v���o�o�Ç���Œ���À�]���Á�����X��!
!
&D@AD@OP! IKCG! ND! OJINA@DE! QAGH! >! U?JN>GAJ@>?P! UD?AJE! JF! J@D! GJ! GH?DD! PD>?CT��=a!'G! I>P! >MCJ! ND!
>OOJIU>@ADE! NP! >! EA?DOGALD! ?DcKA?A@B! GHD! OJ@CD@G! JF! GHD! >CCJOA>GAJ@T=2 !(C! >! EA?DOGALDS! /N/\!

!
!!

XY!!"#$!A@!%"&'()*+,+,#(-./".0(-12,#S!,@GD?@DHID@CLD?GDAEABK@B!K@E!%?dLD@GAJ@!AI!5G?>F?DOHGS!a==T!
X[3-+,"4"45,#S!&DH?NKOH!/N/\e!"H>U!0!-DO!X3T!
=3!-./6*#7(-+,"4,8,#3 A@!%"&'()*+,+,#(-./".0(-12,#S!,@GD?@DHID@CLD?GDAEABK@B!K@E!%?dLD@GAJ@!AI!5G?>F?DOHGS!a==Ff!ghO^S!+1M!233`S!

=Y`f!gD?@S!5;g!2330S!=0[WT!
=a!ii!0S!<!/N/\!>C!>ID@EDEf3-+,"4"45,#S!&DH?NKOH!/N/\e!"H>U!0!-DO!=aT!
=2!*1-/![[=!1MB)-!22T!\%!2[T!



!

!

"#$%&'()"*!!*&&'()"*!!+#,-)(&!!!.!!!/#&,$*! 0!!!),$1*-!2!!!23 23!

1*44')(!"(5%(- 61,-*5 !!.!!47*!"-'$')(&!-*5%#)5'1'&'48!#9!(55#"'(4'#)5!,):*-!(,54-'()!&(; !
!

!

<=!

>?@AB@CBDEF>!?GF!HIJDK@?DHA!?H!LCHMDBF!NHOLFA>@?DHA!PHC!B@O@KF>!HC!OF@>QCF>!?H!DOLCHMF!NHCLHC@?F!
NQJ?QCF!@AB!?GQ>!?H!LCFMFA?!B@O@KF>!DA!?GF!PQ?QCFRST!!
!
(>!L@C?!HP!?GF!>FA?FANFU!?GF!KC@A?DAK!HP!JFADFANV!OQ>?!IF!DANJQBFB!DA!?GF!WQBKOFA?RSS!'?!O@V!IF!CFMHXFB!
DP!@!CFAFYFB!NHAMDN?DHA!HNNQC>!YD?GDA!?GF!LCHI@?DHA@CV!LFCDHB!HC!BDCFN?DMF>!@CF!AH?!PHJJHYFB!BF>LD?F!@!
PHCO@J!Y@CADAKRS=!
!
:R!"DMDJ!J@Y!@>LFN?>!HP!?GF!@>>HND@?DHA!PDAF!
!
;GDJF!DABDMDBQ@J!NCDODA@J!J@Y!LCHMDBF>!PHC!@!>QI>?D?Q?F!>@AN?DHA!DA!?GF!PHCO!HP!@!>QI>?D?Q?F!NQ>?HBD@J!
>FA?FANF! DA! ?GF! FMFA?! HP! QANHJJFN?@IDJD?V! HP! ?GF! PDAFU! ?GFCF! D>! AH! >QNG! LH>>DIDJD?V! DA! /I/ZR! 'P! @A!
@>>HND@?DHA!D>!QA@IJF!?H!L@VU!?GD>!QJ?DO@?FJV!JF@B>!?H!I@AXCQL?NV!HC!DA>HJMFANVU!YGFCF!PDAF>!PHC!NCDODA@J!
@N?>!HP!@AV!XDAB!N@AAH?!IF!NJ@DOFBRS0!!
!
4GF!@>>HND@?DHAU!YGDNG!D>!GFJB!JD@IJF!IV!?GF!NHQC?!QABFC!/I/ZU!N@AAH?!?C@A>PFC!?GF!DOLH>FB!>@AN?DHA!?H!
?GF!A@?QC@J!LFC>HAR!"DMDJ!J@Y!CFNHQC>F!D>!F[LCF>>JV!F[NJQBFB!DA!/I/ZRS<!
!

/R!%-#"**:')Z5 !!
!
(R!%CDANDLJF>!HP!?GF!LCHNFFBDAK>!
!
4GF!KFAFC@J!CQJF>!HA!NCDODA@J!LCHNFFBDAK>!@J>H!@LLJV!?H!LCHNFFBDAK>!@K@DA>?!?GF!@>>HND@?DHAU!DA>HP@C!@>!
?GFV!BH!AH?!CFJ@?F!F[NJQ>DMFJV!?H!A@?QC@J!LFC>HA>RS\!4GF!LCHMD>DHA>!HA!?GF!LCFJDODA@CV!LCHNFFBDAK>S]U!
?GF! BD>?CDIQ?DHA! HP! CF>LHA>DIDJD?DF>=3 U! ?GF! LCH>FNQ?DHA=^ U! ?GF! O@DA! LCHNFFBDAK>=2 !@AB! @LLF@J!
LCHNFFBDAK>=T!@CF!?GQ>!@J>H!@LLJDN@IJF!?H!?GF!LCHNFFBDAK>!HA!?GF!JD@IDJD?V!HP!@>>HND@?DHA>R!!
!
4GF! LCFJDODA@CVU! O@DA! @AB! @LLF@J! LCHNFFBDAK>! @K@DA>?! ?GF! @>>HND@?DHA! >GHQJBU! DA! LCDANDLJFU! IF!
NHABQN?FB!?HKF?GFC!YD?G!?GH>F!@K@DA>?!?GF!A@?QC@J!LFC>HAR!4GF!@DO!HP!?GD>!D>!?H!?@XF!DA?H!@NNHQA?!
FNHAHODN!@AB!NHOOFCND@J!@>LFN?>!@>!YFJJ!@>!?H!@MHDB!?GF!CD>X!HP!NHA?C@BDN?HCV!CF>QJ?>!HP!FMDBFANF!HC!
?GF! @>>F>>OFA?! HP! FMDBFANFR! 4GF! NHABQN?DAK! HP! ?GF! LCHNFFBDAK>! >FL@C@?FJV! @>! @A! F[NFL?DHA! D>!

!
!!

ST!_!\!/I/Z!@>!@OFABFB`!"#$%&'()"*+,-+.+'!DA!/,01)2&*+*+')"#$,#3)"45+'U!,A?FCAFGOFA>MFC?FDBDKQAK!QAB!%CaMFA?DHA!DO!5?C@PCFNG?U!
^==R!
SS!_!0!/I/Z!@>!@OFABFB`!_!203b^cbTc!5?%#!@>!@OFABFBR!!
S=!_!]!/I/Z!@>!@OFABFBR!!
S0!"#$%&'()"*+,-+.+' !DA!/,01)2&*+*+')"#$,#3)"45+'U!,A?FCAFGOFA>MFC?FDBDKQAK!QAB!%CaMFA?DHA!DO!5?C@PCFNG?U!^=^R!
S<!_!^^!/I/Z!@>!@OFABFBR!
S\!_!^Sb^c!/I/Z!@>!@OFABFBR!
S]!NPR!__!\]PP!5?%#!>QLLJFOFA?FB!IV!_!^TPP!/I/Z!@>!@OFABFBR!
=3!NPR!__!2=PP!>QLLJFOFA?FB!IV!_!^S!/I/Z!@>!@OFABFBR!
=^!NPR!__!2^2PPU!S=^U!S\S!5?%#!>QLLJFOFA?FB!IV!_!2^!/I/Z!@>!@OFABFBR!
=2!NPR!__!22\PP!5?%#!>QLLJFOFA?FB!IV!_!^<!@AB!__!22PP!/I/Z!@>!@OFABFBR!
=T!NPR!__!2\3PP!5?%#!>QLLJFOFA?FB!IV!_!2S!/I/Z!@>!@OFABFBR!



!

!

"#$%&'()"*!!*&&'()"*!!+#,-)(&!!!.!!!/#&,$*! 0!!!),$1*-!2!!!23 23!

1*44')(!"(5%(- 61,-*5 !!.!!47*!"-'$')(&!-*5%#)5'1'&'48!#9!(55#"'(4'#)5!,):*-!(,54-'()!&(; !
!

!

<0!

=>?=@ABCDE@!A?!=>?FG@EECGA>?F!A?!HIA=I!?>!?CGJKCE!L@KF>?!=>JEM!D@!M@G@KNA?@M!CF!C!L@KL@GKCG>K!>K!
=C??>G!D@!LK>F@=JG@MO!@PQP!D@=CJF@!GI@R!CK@!M@=@CF@MO!C!SJQAGAB@!>K!J?SAG!G>!FGC?M!GKACEPTU!!
!
4I@!CFF>=ACGA>?!AF!?>G!=CLCDE@!>S!EAGAQCGA>?O!AP@P!AG!=C??>G!A?M@L@?M@?GER!@VLK@FF!AGF@ES!A?!=>JKG!CF!C!LCKGR!
G>!GI@!LK>=@@MA?QFO!LCKGA=ALCG@!A?!GI@!LK>=@@MA?QF!C?M!A?SEJ@?=@!GI@!LK>=@@MA?QFPTT!9>K!GIAF!LJKL>F@O!
GI@!CFF>=ACGA>?!K@WJAK@F!K@LK@F@?GCGA>?! DR!C!D>MR!CJGI>KAX@M!G>!K@LK@F@?G!AGO!HIA=I!AF! ?>G!AGF@ES!C!
FJFL@=GP!'S!CEE!N@ND@KF!>S!GI@!D>MR!CJGI>KAX@M!G>!K@LK@F@?G!GI@!CFF>=ACGA>?!@VG@K?CEER!CK@!FJFL@=G@M!
>S!ICBA?Q!=>NNAGG@M!GI@!>SS@?F@O!GI@!=>JKG!NJFG!CLL>A?G!C!M@S@?F@!=>J?F@E!aƐ a ͞colliƐion cƵraƚor͘͟ 
4I@!=>EEAFA>?!=JKCG>K!NJFG!GCY@!GI@!?@=@FFCKR!FG@LF!G>!@?FJK@!LK>L@K!K@LK@F@?GCGA>?!>S!GI@!CFF>=ACGA>?!
C?M!HAEE!@?M@CB>K!G>!CLL>A?G!C!K@LK@F@?GCGAB@!HI>!AF!?>G!C!FJFL@=GPT0!!
!
1P!%K@EANA?CKR!LK>=@@MA?QF!
!
ZP!:@S@?MC?GF[!KAQIGF!!!
!
(F!GI@!FJD\@=G!>S!GI@!LK>=@@MA?QFO!GI@!CFF>=ACGA>?!AF!@?GAGE@M!G>!GI@!KAQIGF!>S!GI@!C==JF@MP!4IJFO!EAY@!GI@!
C==JF@M!?CGJKCE!L@KF>?O!I@!ICF!GI@!KAQIG!G>!M@S@?F@O!G>!A?S>KNCGA>?O!G>!A?FL@=G!SAE@FO!G>!D@!I@CKMO!G>!
LCKGA=ALCG@!A?!GI@!GCYA?Q!>S!@BAM@?=@O!G>!FJDNAG!K@WJ@FGF!S>K!@BAM@?=@O!G>!>DF@KB@!GI@!LK@FJNLGA>?!>S!
A??>=@?=@O!C?M!G>!E>MQ@!C?!CLL@CEPT<!7AF!K@LK@F@?GCGA>?!D@?@SAGF!SK>N!GI@!KAQIG!G>!K@SJF@!G>!G@FGASR!C?M!
GI@!DC?!>?!F@ES6A?=KANA?CGA>?P!!
!
4I@!M@=AFA>?6NCY@KF!>S!GI@!CFF>=ACGA>?!CK@!CEF>!C==JF@M!A?!GI@!LK>=@@MA?QF!CQCA?FG!GI@!CFF>=ACGA>?O!
AKK@FL@=GAB@!>S!HI@GI@K!GI@R!CK@!FJFL@=G@M!>S!ICBA?Q!=>NNAGG@M!C!=KAN@P!'?!GI@!=CF@!>S!@NLE>R@@FO!AG!
AF!]>?ER^!GI>F@!HI>!CK@!GI@NF@EB@F!FJFL@=GFPT_!!
!
2P!#GI@K!N@CFJK@F!
!
4I@! LK>BAFA>?F! >S! 5G%#! >?! @?S>K=@N@?G! N@CFJK@F! A?! GI@! LK@EANA?CKR! LK>=@@MA?QF! CEF>! CLLER! G>!
CFF>=ACGA>?FP!4I@R!CK@!FJLLE@N@?G@M!DR!GI@!L>FFADAEAGR!>S!C?!A?G@KAN!A?\J?=GA>?P!!
!
CP!*?S>K=@N@?G!N@CFJK@F!
!
,?M@K!GI@!FCN@!=>?MAGA>?F!CF!CQCA?FG!GI@!?CGJKCE!L@KF>?O!C!I>JF@!F@CK=IO!C==>J?G!A?S>KNCGA>?!C?M!
C==>J?G!>L@?A?QO!F@=JKA?QO!F@AXJK@O!@G=P!=C?!D@!>KM@K@M!CQCA?FG!GI@!CFF>=ACGA>?P!
!
DP!'?G@KAN!A?\J?=GA>?!
!
'S!C!LK>F@=JG@M!CFF>=ACGA>?!AF!JKQ@?GER!FJFL@=G@M!>S!D@A?Q!K@FL>?FADE@!S>K!C!=@KGCA?!>SS@?F@!C?M!AG!AF!
CFFJN@M!GICG!C!SA?@!HAEE!D@!AmpoƐed on iƚ͕ ƚhe coƵrƚ maǇ͕ aƚ ƚhe reqƵeƐƚ of ƚhe pƵblic proƐecƵƚor͛Ɛ 

!
!!

TU!*1-/!``U!1EQ)-!22P!a%!b2c!"#$%&'()*$%+,*$%O!dJN!KA=IGAQ@?!,NQC?Q!NAG!M@N!/D/aO!e+d!23Z`O!b30P!
TT!-,%.$+!A?!/0123(4,5#O!;f!5G%#!g!Z!-@=!2UP!
T0!g!Z0! /D/a !CF!CN@?M@Mc! )@=@FFCKR!FG@LF!A?=EJM@!A?S>KNA?Q!C?Mh>K!=>?B@?A?Q!GI@!D>CKM!>S!MAK@=G>KF!C?Mh>K!Q@?@KCE!N@@GA?QP!

"#$%&'()*$%+,*$%O!dJN!KA=IGAQ@?!,NQC?Q!NAG!M@N!/D/aO!e+d!23Z`O!b3`P!
T<!6,03$%!A?!67+8(9,5$5$%(:1271.(:;'$%O!,?G@K?@IN@?FB@KG@AMAQJ?Q!J?M!%KiB@?GA>?!AN!5GKCSK@=IGO!2U`P!
T_!g!Z<!/D/a!CF!CN@?M@MP!!



!

!

"#$%&'()"*!!*&&'()"*!!+#,-)(&!!!.!!!/#&,$*! 0!!!),$1*-!2!!!23 23!

1*44')(!"(5%(- 61,-*5 !!.!!47*!"-'$')(&!-*5%#)5'1'&'48!#9!(55#"'(4'#)5!,):*-!(,54-'()!&(; !
!

!

<<!

�}�(�(�]�����U���}�Œ�����Œ���•���]�Ì�µ�Œ�����š�}���•�����µ�Œ�����š�Z�������•�•�}���]���š�]�}�v�[�•���(�]�v���X���d�Z�����‰�Œ���Œ���‹�µ�]�•�]�š�����]�•���š�Z���š�U�����µ�����š�}�������Œ�š���]�v���(�����š�•�U���š�Z���Œ����
=>!?!@A?B!CD?C!CDA!EFGGAEC=FH!F@!CDA!@=HA!IFJGK!FCDABI=>A!LA!AHK?HMABAK!FB!N?KA!EFH>=KAB?LGO!NFBA!
K=@@=EJGCPQR!4DABA!=>!CDABA@FBA!?!BA?G!@A?B!F@!N?GSAB>?C=FHT!>JED!?>!CDA!CB?H>@AB!F@!?>>AC>!?LBF?KP!(!NABAGO!
ANABM=HM!KACAB=FB?C=FH!=H!A?BH=HM>!KFA>!HFC!UJ>C=@O!?H!=HCAB=N!=HUJHEC=FHP03!
!
VP!*G=N=H?C=FH!F@!EB=N=H?G!G=?L=G=CO!
!
4DA!?L=G=CO! CF! WBF>AEJCA! CDA! H?CJB?G! WAB>FH! ?HK! CDA! ?>>FE=?C=FH! =H! WBFEAAK=HM>! NJ>C! LA! ?>>A>>AK!
>AW?B?CAGOP!4DA!?>>FE=?C=FH!NJ>C!?G>F!LA!M=SAH!EBAK=C!=H!CDA!ASAHC!F@!MBFJHK>!@FB!AXANWC=FH!@BFN!?HK!
>J>WAH>=FH!F@!WJH=>DNAHC!F@!CDA!>C?CJCA!F@!G=N=C?C=FH>T!?L?HKFHNAHC!F@!?H!?CCANWC!CF!EFNN=C!?H!
F@@AH>AT!?EC=SA!BAWAHC?HEAT!G?EY!F@!EB=N=H?G!G=?L=G=CO!FB!>AG@6KAHJHE=?C=FH!=H!EB=N=H?G!@=H?HE=?G!G?I!@FB!CDA!
H?CJB?G! WAB>FHT! LJC! HFC! CDA=B! KA?CDP0Z!7FIASABT! =@! CDA! BA?>FH! @FB! CDA! >C?CJCA! F@! G=N=C?C=FH>! =>! ?H!
=HD=L=C=HM!E=BEJN>C?HEA!FH!CDA!W?BC!F@!CDA!?>>FE=?C=FH!LJC!HFC!FH!CDA!W?BC!F@!CDA!H?CJB?G!WAB>FH!FB!S=EA!
SAB>?T! CDA! WAB=FK! I=GG! AXW=BA! FB! EFHC=HJA! >AW?B?CAGOP02!'H! ?KK=C=FHT! CDA! ?>>FE=?C=FH! E?H! ?G>F! @JG@=GG!
>JL>C?HC=SA! BA?>FH>! @FB! AXANWC=FH! @BFN! WJH=>DNAHC! =HKAWAHKAHCGO!F@! CDA! H?CJB?G! WAB>FHT! ?>T! @FB!
=H>C?HEAT!FHGO!CDA!?>>FE=?C=FH!WB?EC=EA>!?EC=SA!BAWAHC?HEAP0V!!
!
[P!4ABN=H?C=FH!F@!WBAG=N=H?BO!WBFEAAK=HM>!!
!
4DA!WBAG=N=H?BO!WBFEAAK=HM>!?BA!CABN=H?CAK!LO!>J>WAH>=FHT!K=SAB>=FHT!BA@B?=H=HM!@BFN!WBF>AEJC=FH!FB!
?WWG=E?C=FH!@FB!CDA!=NWF>=C=FH!F@!?H!?>>FE=?C=FH!@=HAP!
!
?P!:=SAB>=FH!
!
4DA!WF>>=L=G=CO!F@!K=SAB>=FH!?HK!CDJ>!CDA!?GCABH?C=SA!BA>WFH>A!CF!=GGAM?G!EFHKJEC!I=CDFJC!EFHS=EC=FH!?G>F!
���Æ�]�•�š�•�� �]�v�� �‰�Œ�}���������]�v�P�•�� ���P���]�v�•�š�� ���•�•�}���]���š�]�}�v�•�X�� �d�Z���� �‰�µ���o�]���� �‰�Œ�}�•�����µ�š�}�Œ�[�•�� �}�(�(�]������NJ>C! I=CDKB?I! @BFN! CDA!
WBF>AEJC=FH!=@!\=]!CDA!@?EC>!D?SA!LAAH!>J@@=E=AHCGO!EG?B=@=AK^!\==]!CDABA!=>!HF!UJB=>K=EC=FH!F@!CDA!EFJBC!F@!G?O!
?>>A>>FB>!FB!UJBO!EFJBC^!\===]!CDA!?EC!K=K!HFC!BA>JGC!=H!CDA!KA?CD!F@!?!WAB>FHT!?HK!\=S]!HF!MAHAB?G!FB!>WAE=?G!
WBASAHC=SA!BA?>FH>!>WA?Y!?M?=H>C!=CP!(>!?!K=SAB>=FH?BO!>ABS=EAT!/L/_!WBFS=KA>!@FB!CDA!W?ONAHC!F@!?!
NFHAC?BO!?NFJHCT!CDA!KACABN=H?C=FH!F@!?!WBFL?C=FH?BO!WAB=FKT!?>!@?B!?>!WF>>=LGA!?HK!?WWBFWB=?CA!=H!
EFHHAEC=FH!I=CD!?H!AXWG=E=C!I=GG=HMHA>>!F@!CDA!?>>FE=?C=FH!CF!C?YA!WBASAHC=SA!NA?>JBA>!FB!CDA!WBFS=>=FH!
F@!?!HFH6WBF@=C!>ABS=EAP!'H!EFHCB?>C!CF!=HK=S=KJ?G!EB=N=H?G!G?IT!CDA!EB=CAB=FH!F@!MJ=GC!=>!HFC!?WWG=E?LGA!KJA!
CF! ?! G?EY! F@! =HK=S=KJ?G! KAE=>=FH6N?Y=HMP! #H! CDA! FCDAB! D?HKT! CDA! K=SAB>=FH! ?M?=H>C! CDA! ?>>FE=?C=FH!
HAEA>>?B=GO!WBA>JWWF>A>!CD?C!CDA!K?N?MA!E?J>AK!LO!CDA!F@@AH>A!D?>!LAAH!N?KA!MFFK!?HK!CD?C!FCDAB!
EFH>A`JAHEA>!F@!CDA!F@@AH>A!D?SA!LAAH!AG=N=H?CAK!?HK!WBFSAHP0[ !'@!CDA!EFHK=C=FH>!@FB!K=SAB>=FH!?BA!
HFC!NACT!CDA!FBK=H?BO!WBFEAAK=HM>!I=GG!EFHC=HJAP!
! !

!
!!

QR!a!23!/L/_!?>!?NAHKAK^!!"#$%$%&#'T!/ABL?HK>SAB?HCIFBCG=EDYA=C>MA>ACb!a!23!-AE![P!
03!!"#$%$%&#'T!/ABL?HK>SAB?HCIFBCG=EDYA=C>MA>ACb!a!23!-AE![P!
0Z!*1-/!RR[!1GM)-!22!_%!22P!
02!-'5 6+J>C=b!-53ZV2QQQP!
0V!!"#$%$%&#'T!&ADBLJED!/L/_c!"D?W!Z!-AE!V<P!
0[ !a!ZR!/L/_!?>!?NAHKAK^!!()*+',-!"#$%#.#' !=H!/$01-2+"#"#'-!()$(3-!45#'T!,HCABHADNAH>SABCA=K=MJHM!JHK!%BdSAHC=FH!=N!5CB?@BAEDCT!
Z03P!



!

!

"#$%&'()"*!!*&&'()"*!!+#,-)(&!!!.!!!/#&,$*! 0!!!),$1*-!2!!!23 23!

1*44')(!"(5%(- 61,-*5 !!.!!47*!"-'$')(&!-*5%#)5'1'&'48!#9!(55#"'(4'#)5!,):*-!(,54-'()!&(; !
!

!

<=!

>?!-@ABCDEDEF!ABGH!IBGJ@KLMDGE!
!
�/�v���š�Z�����‰�Œ�}�•�����µ�š�]�}�v���}�(�����•�•�}���]���š�]�}�v�•�U���š�Z�����‰�µ���o�]�����‰�Œ�}�•�����µ�š�}�Œ�[�•���}�(�(�]�������]�•���P�Œ���v�š���������]�•���Œ���š�]�}�v���š�Z���š���Z���•���v�}�š���������v��
B@FLNCM@O!MG!MPDJ!@QM@EM!DE!MP@!(LJMBDCE!RKBDHDECNS!N@FCN!JTJM@H?0U!;PDN@!DE!DEODVDOLCN!KBDHDECN!NCW!MP@!
�‰�µ���o�]�����‰�Œ�}�•�����µ�š�}�Œ�[�•���}�(�(�]�������]�•�U���]�v!�‰�Œ�]�v���]�‰�o���U���}���o�]�P�������š�}���‰�Œ�}�•�����µ�š���U���š�Z�����‰�µ���o�]�����‰�Œ�}�•�����µ�š�}�Œ�[�•���}�(�(�]�����������v���Œ���(�Œ���]�v��
ABGH!IBGJ@KLMDEF!CJJGKDCMDGEJ!DA!C!KGEJDO@BCMDGE!GA!MP@!J@V@BDMT!GA!MP@!GAA@EJ@X!C!KGEJDO@BCMDGE!GA!MP@!
>B@CKP!GA!OLMT!GB!MP@!>B@CKP!GA!OL@!ODNDF@EK@X!MP@!KGEJ@YL@EK@J!GA!MP@!GAA@EJ@X!MP@!>@PCVDGB!GA!MP@!
CJJGKDCMDGE!CAM@B!MP@!GAA@EJ@X!MP@!@QI@KM@O!CHGLEM!GA!C!ADE@!MG!>@!DHIGJ@O!GE!MP@!CJJGKDCMDGE!CJ!W@NN!
CJ!CET!ODJCOVCEMCF@J!CNB@COT!DEKLBB@O!GB!ODB@KMNT!AGB@J@@C>N@!AGB!MP@!CJJGKDCMDGE!GB!DMJ!GWE@BJ!B@JLNMDEF!
ABGH!MP@!GAA@EJ@!HCZ@!IBGJ@KLMDGE!CEO!JCEKMDGEDEF!CII@CB!LEE@K@JJCBT?!4P@!ODJKB@MDGE!DJ!NDHDM@O!DA!
MP@!IBGJ@KLMDGE!DJ!E@K@JJCBT!AGB!JI@KDCN!GB!F@E@BCN!IB@V@EMDV@!B@CJGEJ!GB!>@KCLJ@!GA!C!JI@KDCN!IL>NDK!
DEM@B@JM?��00!
!
"?!$CDE!IBGK@@ODEFJ!
!
4P@![LBDJODKMDGE!GA!MP@!IBGK@OLB@!DJ!>CJ@O!GE!MP@!IBGVDJDGEJ!AGB!MP@!ECMLBCN!I@BJGE\!MP@B@!DJ!EG!JI@KDCN!
[LBDJODKMDGE?!4P@!HCDE!IBGK@@ODEFJ!KCE!MP@B@AGB@!MCZ@! INCK@!>GMP!>@AGB@!MP@!ODJMBDKM!KGLBM!CEO!MP@!
B@FDGECN!KGLBM!CJ!C!JDEFN@![LOF@X!KGLBM!GA!NCT!CJJ@JJGBJ!GB![LBT!KGLBM?0<!
!
4P@!HCDE!IBGK@@ODEFJ!CFCDEJM!MP@!ECMLBCN!I@BJGE!>@FDE!WDMP!MP@!ADNDEF!GA!MP@!KBDHDECN!KGHINCDEM!GB!MP@!
DEODKMH@EMX!MPGJ@!CFCDEJM!MP@!CJJGKDCMDGE!WDMP!MP@!RKGEE@KM@OS!CIINDKCMDGE!AGB!MP@!DHIGJDMDGE!GA!CE!
CJJGKDCMDGE!ADE@!>T!MP@!IL>NDK!IBGJ@KLMGB?!:@I@EODEF!GE!MP@![LBDJODKMDGEX!MP@!CIINDKCMDGE!HLJM!KGEMCDE!
MP@!AGBHCN!B@YLDB@H@EMJ!GA!MP@!KBDHDECN!KGHINCDEM!GB!MP@!DEODKMH@EM?0=!!
!
;PDN@! MP@! IBGK@OLB@! GA! MCZDEF! @VDO@EK@! JPGLNOX! DE! IBDEKDIN@X! >@! KGEOLKM@O! [GDEMNTX! MP@! KNGJDEF!
JMCM@H@EMJ!CEO!MP@!IBGEGLEK@H@EM!GA![LOF@H@EM!HLJM!>@!KGEOLKM@O!J@ICBCM@NTX!DEDMDCNNT!CFCDEJM!MP@!
ECMLBCN!I@BJGE?!'A!MP@!IBGK@@ODEFJ!CFCDEJM!MP@!ECMLBCN!I@BJGE!CB@!M@BHDECM@O!WDMP!C!KGEVDKMDGEX!MP@!
KNGJDEF!JMCM@H@EMJ!CEO!MP@!V@BODKM!AGB!MP@!CJJGKDCMDGE!WDNN!>@!P@NO!DE!C!KGEMDELDEF!HCDE!IBGK@@ODEF?!'A!
M�Z�����‰�Œ�}���������]�v�P�•�����P���]�v�•�š���š�Z�����v���š�µ�Œ���o���‰���Œ�•�}�v�����v�����Á�]�š�Z�����v�������‹�µ�]�š�š���o�U���š�Z�����‰�µ���o�]�����‰�Œ�}�•�����µ�š�}�Œ�[�•���}�(�(�]�������u�µ�•�š��
DJJL@!C!RB@E@W@O!IBGJ@KLMDGES!O@KNCBCMDGE!WDMPDE!MPB@@!OCTJ!DE!GBO@B!MG!KGEMDEL@!MP@!HCDE!IBGK@@ODEFJ!
CFCDEJM! MP@! CJJGKDCMDGE?! 'A! MPDJ! O@KNCBCMDGE! DJ! EGM! DJJL@OX! MPDJ! DJ! @YLDVCN@EM! MG! C! WDMPOBCWCN! GA! MP@!
CIINDKCMDGE!CEO!MP@!KGLBM!HLJM!CKYLDM!MP@!CJJGKDCMDGE?0] !
!
4P@!KGLBM!PCJ!MG!HCZ@!MWG!DEO@I@EO@EM![LOFH@EMJ!CEO!CNJG!DJJL@!MP@H!J@ICBCM@NT?<3!'A!MP@!KGLBM!DJ!GA!
MP@!GIDEDGE!MPCM!EG!KGEVDKMDGE!DJ!E@K@JJCBT!MG!IB@V@EM!MP@!CJJGKDCMDGE!ABGH!ALBMP@B!KBDHDECN!CKMJ!CEO!DA!
MP@!GMP@B!KGEODMDGEJ!AGB!C!ODV@BJDGE!CB@!H@M!RJ@@!IGDEM!U?2?^?SX!DM!WDNN!RIBGVDJDGECNNTS!ODJKGEMDEL@!MP@!
IBGK@@ODEFJ!>T!GBO@B?<_!

!
!!

0U!!"#"$%&'() !DE!*+,-./%&0&01.2()+(3.2"401X!,EM@BE@PH@EJV@BM@DODFLEF!LEO!%B`V@EMDGE!DH!5MBCAB@KPMX!_<2?!
00!a!_=!/>/b!CJ!CH@EO@O?!
0<!51")6%##.2()0(3 !DE!*+,-./%&0&01.2()+(3.2"401X!,EM@BE@PH@EJV@BM@DODFLEF!LEO!%B`V@EMDGE!DH!5MBCAB@KPMX!2<3?!
0=!aa!2_3AA!5M%#!CJ!CH@EO@O?!
0] !a!22R^S!/>/b!CJ!CH@EO@O\!*1-/!]]c!1NF)-!22?!b%!^<?!
<3!a!22R_S!/>/b!CJ!CH@EO@O\!-'56+LJMDd!-53_^3<0U\!*%7'01!DE!*+,-./%&0&01.2()+(3.2"401X!,EM@BE@PH@EJV@BM@DODFLEF!LEO!%B`V@EMDGE!

DH!5MBCAB@KPMX!22]?!
<_!8901#4.:;01,%7;01X!eLH!BDKPMDF@E!,HFCEF!HDM!O@H!/>/bX!f+e!23_]X!^3=?!!



!

!

"#$%&'()"*!!*&&'()"*!!+#,-)(&!!!.!!!/#&,$*! 0!!!),$1*-!2!!!23 23!

1*44')(!"(5%(- 61,-*5 !!.!!47*!"-'$')(&!-*5%#)5'1'&'48!#9!(55#"'(4'#)5!,):*-!(,54-'()!&(; !
!

!

<=!

!
�/�v�� �������]�š�]�}�v�� �š�}�� �š�Z���� ���•�•�}���]���š�]�}�v�[�•�� �(�]�v���U�� ���•�� �Á���o�o�� ���•�� �]�v�� �]�v���]�À�]���µ���o�� ���Œ�]�u�]�v���o�� �o���Á�U�� �š�Z���� ���}�µ�Œ�š�� �u���Ç�� �������o���Œ����
>?@ABC>DEB?@!D>>?FGB@H!E?! I! 23!?A!5EJ1K! ;LBMN!ELN!>?@ABC>DEB?@!CNFONC!E?!EDPN!DQDR!ELN!DGOD@EDHN!
HDB@NG!SR!ELN!?AAN@CNT!ELN!DCC?>BDEB?@!AB@N!BC!ELN!CD@>EB?@!A?F!BMMNHDM!SNLDOB?FK!(CC?>BDEB?@!AB@NC!D@G!
>?@ABC>DEB?@!>D@!ELNFNA?FN!�t!QBEL?UE!OB?MDEB@H!ELN!VF?LBSBEB?@!?A!G?USMN!VU@BCLWN@E!�t!SN!BWV?CNG!CBGN!
SR!CBGN!D@G!B@GNVN@GN@EMR!?A!ND>L!?ELNFK<2!
!
"?@OB>EB?@C!?A!DCC?>BDEB?@C!DFN!B@>MUGNG!B@!ELN!FNHBCENF!?A!DCC?>BDEB?@CT!QLB>L!BC!WDB@EDB@NG!SR!ELN!
�‰�µ���o�]���� �‰�Œ�}�•�����µ�š�}�Œ�[�•�� �}�(�(�]������ �(�}�Œ�� �š�Z���� �‰�Œ�}�•�����µ�š�]�}�v�� �}�(�� �Á�Z�]�š��6>?MMDF!>FBWN!D@G!>?FFUVEB?@K!4LN!FNHBCENF!BC!
D>>NCCBSMN!E?!ELN!DUEL?FBEBNC!SUE!BC!@?E!VUSMB>MR!D>>NCCBSMNK!!
!
:K!(VVNDM!VF?>NNGB@HC!
!
4LN! DVVNDMC! D@G! MNHDM! FNWNGBNC! VF?OBGNG! B@! 5E%#! DFN! DODBMDSMN! DHDB@CE! XUGHWN@EC! >?@>NF@B@H! ELN!
DCC?>BDEB?@K!4LN!DCC?>BDEB?@!>D@!DVVNDM!DHDB@CE!BEC!GN>BCB?@!DC!QNMM!DC!DHDB@CE!ELN!>?@OB>EB?@!?A!ELN!
@DEUFDM!VNFC?@T!BA!D!VFN>?@GBEB?@!?A!BEC!FNCV?@CBSBMBER!BC!GNFBONG!AF?W!BEK<Y!
!

/ 'K!9')(&! -*$(-Z !
!
/S/J!BC!GBC>UCCNG!N[EN@CBONMR!B@!END>LB@HK!'@!VFD>EB>NT!L?QNONFT!GNCVBEN!B@>FNDCB@H!@UWSNFCT!BE!CEBMM!LDC!
MBEEMN!CBH@BAB>D@>N!B@!(UCEFBD\! '@!233=<] �U�� �š�Á�}�� �����•���•�� �Á���Œ���� �•���š�š�o������ ���Ç�� �š�Z���� �‰�µ���o�]���� �‰�Œ�}�•�����µ�š�}�Œ�[�•�� �}�(�(�]������ ���v����
CNON@!SR!ELN!>?UFEC<^K!'@!23_`<0�U���ï�ð�í�������•���•���Á���Œ�����•���š�š�o���������Ç���š�Z�����‰�µ���o�]�����‰�Œ�}�•�����µ�š�}�Œ�[�•���}�(�(�]���������v�����î�ð�����Ç���š�Z����
���}�µ�Œ�š�•�X���d�Z�����u���i�}�Œ�]�š�Ç���}�(���š�Z���•�����î�ñ�î�������•���•�����v���������Á�]�š�Z���������]�•�u�]�•�•���o�����Ç���š�Z�����‰�µ���o�]�����‰�Œ�}�•�����µ�š�}�Œ�[�•���}�(�(�]�����U���}�v�o�Ç��
2`!>LDFHNC!QNFN!SF?UHLE!D@G!?@MR!ABON!>DCNC!QNFN!>?@OB>ENGK!(!GBONFCB?@!?>>UFFNG!B@!_]!>DCNCK!4LNCN!
ABHUFNC!>?WVDFN!QBEL!D!E?EDM!?A!Y_`T02<!VF?>NNGB@HC!DHDB@CE!@DEUFDM!VNFC?@C!B@!23_`K<<!!
!
4LBC! FNONDMC! ELN! CEBMM! MBWBENG! C>?VN! ?A! /S/J! D@G! >?@CNaUN@EMR! ANQ! >FBWB@DM! CD@>EB?@C! DHDB@CE!
DCC?>BDEB?@CK!

!
!!

<2!*1-/!==]!1MH)-!22K!J%!Y3b!!"#$%T!(@Q1M!233^T!_2K!
<Y!&'()*+$,$%!B@!&-.)$(*/012T!;Z 2!/S/J!I!2]!-N>!_b!*1-/!==]!1MH)-!22K!J%!Y2K!
<] !'@!233=T!VF?>NNGB@HC!DHDB@CE!DCC?>BDEB?@C!QNFN!B@>MUGNG!A?F!ELN!ABFCE!EBWN!B@!ELN!D@@UDM!5N>UFBER!-NV?FE!?A!ELN!9NGNFDM!$B@BCEFR!?A!

ELN!'@ENFB?FK!
<^!5N>UFBER!-NV?FE!?A!ELN!9NGNFDM!$B@BCEFR!?A!ELN!'@ENFB?F!23_^T!Y_K!
<0!4LN!MDENCE!VUSMBCLNG!5N>UFBER!-NV?FE!?A!ELN!9NGNFDM!$B@BCEFR!?A!ELN!'@ENFB?F!>?@>NF@C!23_`K!
<<!5N>UFBER!-NV?FE!?A!ELN!9NGNFDM!$B@BCEFR!?A!ELN!'@ENFB?F!23_`T!Y_!D@G!YYK!


