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( % 6`MK]\Q^M C]UUIZa 

K\]g LbXYfghUbX]b[ >i]XY []jYg Ub cjYfj]Yk cZ h\Y :Uff]Yf 8[[fY[Uh]cb Yjc`ih]cb ]b ?JG8 UbX CK< bYhkcf_g( 

X]gWiggYg ]ad`]WUh]cb cb h\Y UfW\]hYWhifY UbX h\Y LgYf <ei]daYbh* 8 gdYW]U` ZcWig k]`` VY aUXY cb h\Y hYgh]b[ aYh\cX 

hc hfciV`Yg\cch UbX YjU`iUhY h\Y dYfZcfaUbWY cZ WUff]Yf U[[fY[Uh]cb XYj]WYg* 

8bf]hgi \Ug VYYb UWh]jY`m ]bjc`jYX ]b />GG :Uff]Yf 8[[fY[Uh]cb ghUbXUfX]nUh]cb %N>1&( g]ai`Uh]cb UbX XYacbghfUh]cb 

g]bWY h\Y YghUV`]g\aYbh cZ h\Y Ncf_ @hYag* 

) % :V\ZWL]K\QWV 

=W\Q^I\QWV NWZ LM^MTWXQVO 4IZZQMZ 2OOZMOI\QWV "42# 

K\Y ]XYU cZ ai`h])WUff]Yf igU[Y \Ug VYYb Xf]jYb Vm cdYfUhcfgw ]bWfYUg]b[ hYW\bc`c[m UbX cdYfUh]cbU` W\U``Yb[Yg ]b 
hYfag cZ XUhU WUdUW]hm* K\Y ]b]h]U` LDKJ XYd`cmaYbhg ZcWigYX aU]b`m cb WcjYfU[Y aUl]a]nUh]cb( UbX h\ig( U g]b[`Y 
WUff]Yf WUdUW]hm kUg UXYeiUhY hc WcdY k]h\ h\Y giVgWf]VYf fYei]fYaYbhg* 

IYWYbh`m( fUd]X XUhU igYf [fckh\ hcc_ d`UWY XiY hc gYjYfU` ZUWhcfg cb hcd cZ ?JG8 UjU]`UV]`]hm7 VYhhYf igYf YldYf]YbWY 
Zcf VfcUXVUbX ai`h]aYX]U Udd`]WUh]cbg( \][\ gdYYX ]bhYfbYh UbX UjU]`UV]`]hm cZ fY`Uh]jY`m W\YUd gaUfhd\cbYg \UbXgYhg* 

K\YfYZcfY cdYfUhcfg UWei]fYX gYjYfU` gdYWhfia `]WYbgYg UbX XYd`cmYX ?JG8 bYhkcf_g k]h\ ai`h]d`Y WUff]Yfg hc aYYh 

h\Y WUdUW]hm fYei]fYaYbhg( UbX ]b h\Y Z]fgh XYd`cmYX gWYbUf]c h\YgY ai`h]d`Y WUff]Yfg kYfY cdYfUhYX ]bXYdYbXYbh`m cb 

C. $ C-* K\Uh hmdY cZ gWYbUf]c fYei]fYg U ghf]Wh IUX]c IYgcifWY DUbU[YaYbh UbX `UmYf WccfX]bUh]cb hc XYZ]bY `cUX 

VU`UbW]b[ Wf]hYf]U* 

K\Y Vifghm UbX ibdfYX]WhUV`Y bUhifY cZ XUhU @G dUW_Yh ]g aU_]b[ aUbU[YaYbh cZ `cUX VU`UbW]b[ cjYf WUff]Yfg jYfm 

]bYZZ]W]Ybh* K\Y ]XYU cZ ^c]b]b[ h\Y WUff]Yf fYgcifWY U``cWUh]cb YaYf[YX UbX `YUX hc h\Y XYjY`cdaYbh cZ h\Y />GG 
ZYUhifY WU``YX u;iU`):Y`` ?J;G8 FdYfUh]cb cb 8X^UWYbh :Uff]Yfgv ]b h\Y IY`YUgY)4* K\Y aU]b UXjUbhU[Y cZ ^c]b]b[ 
fYgcifWY U``cWUh]cb UbX `cUX VU`UbW]b[ UWfcgg h\Y WUff]Yfg ]g hc UW\]YjY VYhhYf fYgcifWY ih]`]nUh]cb UbX gdYWhfia 

YZZ]W]YbWm g]bWY h\Y dfcVUV]`]hm cZ \Uj]b[ ibigYX fYgcifWYg ]g fYXiWYX * K\]g d\YbcaYbcb ]g gcaYh]aYg U`gc fYZYffYX 

hc uhfib_]b[ YZZ]W]YbWmv* =ifh\Yf Yjc`ih]cb cZ ?JG8 :8 k]`` VY XYjY`cdYX ]b h\Y bYlh W\UdhYf* =c``ck]b[ ?JG8' 

]bhfcXiWh]cb( h\Y :Uff]Yf U[[fY[Uh]cb h\Yb \Ug VYYb ]bhfcXiWYX U`gc ]b CK<)8 ]b />GG IY`YUgY)-,* 

K\Y cjYfU`` [cU` cZ h\Y :Uff]Yf 8[[fY[Uh]cb ]g cb cbY \UbX( hc dfcj]XY Yb\UbWYX UbX Wcbg]ghYbh igYf YldYf]YbWY 

UWfcgg h\Y WY`` Vm6 

o DUl]a]n]b[ h\Y dYU_ XUhU fUhY UbX h\fci[\dih Vm WcaV]b]b[ dYU_ WUdUW]h]Yg UbX h\fci[\dih dYfZcfaUbWY 
UjU]`UV`Y Uh X]ZZYfYbh ZfYeiYbW]Yg* 

o @adfcj]b[ acV]`]hm( Vm a]h][Uh]b[ h\Y fY`Uh]jY ]bYZZ]W]YbW]Yg h\Uh aUm VY ]b\YfYbh ]b k]fY`Ygg XYd`cmaYbhg ]b 
bcb)Wcbh][icig WUff]Yf cZhYb gdfYUX UWfcgg X]ZZYfYbh gdYWhfia VUbXg* 

o Gfcj]X]b[ U VYhhYf UbX acfY Wcbg]ghYbh HcJ hc igYfg h\Ub_g hc h\Y `cUX)VU`UbW]b[ UWfcgg ZfYeiYbW]Yg UbX 
gmghYag* 8 igYf giZZYf]b[ Zfca Wcb[Ygh]cb ]b cbY VUbX WUb VY gW\YXi`Yf gYUa`Ygg`m UWWYgg ibigYX 

WUdUW]hm UjU]`UV`Y Uh Ubch\Yf ZfYeiYbWm cf gmghYa* 

o <bUV`]b[ ]bhYfZYfYbWY aUbU[YaYbh k]h\ ]bhY``][Ybh U``cWUh]cbg cZ fYgcifWYg* 

Fb h\Y ch\Yf \UbX( ]h ]g dfcj]X]b[ hc cdYfUhcfg U Wcgh YZZYWh]jY gc`ih]cb hc ]bWfYUgY h\Y]f WiffYbh bYhkcf_ h\fci[\dih UbX 

WUdUW]hm h\fci[\ a]bcf gcZhkUfY id[fUXY hc h\Y]f g]hYg U`fYUXm ig]b[ gYjYfU` ZfYeiYbW]Yg* 

4]ZZMV\ LMXTWaUMV\ 

?JG8'( k\]W\ WcffYgdcbXg hc h\Y IY`YUgY)3 cbkUfX( ]g WiffYbh`m h\Y aU]bghfYUa gmghYa hYW\bc`c[m Zcf XY`]jYf]b[ 
acV]`Y VfcUXVUbX gYfj]WYg UWfcgg h\Y kcf`X* 

8h h\]g XUhY cZ EcjYaVYf .,-.( >J8 fYdcfh WUdhif]b[ h\Y [`cVU` ghUhig cZ bYhkcf_ Wcaa]haYbhg( XYd`cmaYbhg UbX 

WcaaYfW]U` `UibW\Yg( WcbZ]fag h\Uh6 

o .50 cdYfUhcfg \UjY Wcaa]hhYX hc ?JG8' bYhkcf_ XYd`cmaYbhg* 

o .10 ?JG8' gmghYag UfY ]b WcaaYfW]U` gYfj]WY ]b --4 Wcibhf]Yg fYdfYgYbh]b[ 1.# cZ U`` ?JG8 cdYfUhcfg* 

o -,. cdYfUhcfg \UjY WcaaYfW]U``m `UibW\YX ;:)?JG8' gmghYag* 

?JG8 WUff]Yf U[[fY[Uh]cb \Ug VYYb ]bhfcXiWYX ]b IY`YUgY)4 UbX h\Y L<g giddcfh]b[ ]h UfY UjU]`UV`Y ]b h\Y aUf_Yh* 

;:)?JG8' bYhkcf_ XYd`cmaYbh ]g U aU]b hfYbX ]b .,-.* 
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* % 9C@2$ 4IZZQMZ 2OOZMOI\QWV 

K\Y gYWh]cb k]`` ZcWig cb h\Y Yjc`ih]cb cZ WUff]Yf U[[fY[Uh]cb cb ?JG8 h\fci[\ h\Y />GG fY`YUgYg* 

*8@@ 9C@2$ 6^WT]\QWV W^MZ^QM_ 
K\Y ;iU` :Uff]Yf ;:)?J;G8 ]g U />GG IY`YUgY)4 ZYUhifY UbX ]g U`fYUXm U fYU`]hm ]b biaYfcig WcaaYfW]U` 

XYd`cmaYbhg ]b h\Y kcf`X* K\Y ;:)?J;G8 ]g `]a]hYX hc . UX^UWYbh WUff]Yfg cZ 1 D?n* @b IY`YUgY)5 h\Y UX^UWYbh WUff]Yf 

`]a]hUh]cb ]g cjYfWcaY( hc dfcj]XY U ;iU` 9UbX ?J;G8 cdYfUh]cb k]h\ gYdUfUhY ZfYeiYbWm VUbXg k]h\ D@DF* K\Y 

id`]b_ ]g U`gc Wcbg]XYfYX( UbX h\Y ;iU` :Uff]Yf ?JG8 ]g ]bhfcXiWYX* 

@b h\Y Zc``ck]b[ fY`YUgY( h\Y ghUbXUfX]nUh]cb h\Y ZfUaYkcf_ XYjY`cdYX Xif]b[ h\Y dfYj]cig fcibXg cZ ai`h])WUff]Yf 

ghUbXUfX]nUh]cb ]b />GG ]g fYigYX hc dfcj]XY U 0):Uff]Yf ?J;G8 ]b IY`YUgY)-, cb hkc gYdUfUhY ZfYeiYbWm VUbXg* 

8 bUhifU` ghYd ]b IY`YUgY)-- ]g hc dfcj]XY U giddcfh id hc 4):Uff]Yfg ?J;G8 U[[fY[Uh]b[ id hc 0, D?n cZ gdYWhfia 
aYYh]b[ h\Y fYei]fYaYbh cZ @KL Zcf U fYU` 0>+@DK)8XjUbWYX* IY`YUgY)-- U`gc Vf]b[g giddcfh U[[fY[Uh]cb cZ bcb)

UX^UWYbh WUff]Yfg cb h\Y gUaY ZfYeiYbWm VUbX* 

=][ifY - )  <jc`ih]cb cZ ?JG8 :Uff]Yf 8[[fY[Uh]cb*

K\Y dYU_ fUhY WUdUV]`]h]Yg dfcj]XYX Vm YUW\ Yjc`ih]cb ]g ]adfcjYX g][b]Z]WUbh`m* :Uff]Yf U[[fY[Uh]cb ]g cbY cZ cb`m U 

ZYk ZYUhifYg hc dfcj]XY giW\ U W`YUf WUdUW]hm ]adfcjYaYbh cb h\Y bYhkcf_* 
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8g gYYb cb =][ifY .( Zfca U Xckb`]b_ h\YcfYh]WU` dYU_ XUhU fUhY ]b IY`YUgY)3 cZ .4 DVdg( YUW\ fY`YUgY XciV`Yg h\]g 
dYU_( hc fYUW\ ]b IY`YUgY)-- U h\fci[\dih cZ //2 DVdg k]h\ .l. D@DF UbX U h\fci[\dih cZ 23. DVdg k\Yb WcaV]bYX 

k]h\ 0l0 D@DF* 

=][ifY . ) <jc`ih]cb cZ h\fci[\dih ]b ?JG8 k]h\ :Uff]Yf 8[[fY[Uh]cb* 

K\Y Yjc`ih]cb cZ ?JG8 ]g dig\]b[ h\Y dYU_ XUhU fUhYg hc UddfcUW\ CK< 8XjUbWYX dYfZcfaUbWYg( U``ck]b[ h\]g aUhifY 

hYW\bc`c[m hc Wcbh]biY ]hg `]ZY k\]`Y CK< ]g XYd`cmYX* K\Y Zc``ck]b[ W\UdhYf XYgWf]VYg ]b XYhU]`g h\cgY Yjc`ih]cbg* 
?ckYjYf( h\Y L< Wcad`Yl]hm UbX h\Y dckYf Wcbgiadh]cb fY`UhYX hc ai`h]WUff]Yf ]b N):;D8 a][\h VY g`ck Xckb 

Zifh\Yf fY`YUgY UXcdh]cb* 

BMTMI[M%/ 

5]IT%4MTT 9C5@2 WXMZI\QWV WV ILRIKMV\ KIZZQMZ[ 

K\Y jYfg]cb cZ WUff]Yf U[[fY[Uh]cb kUg Z]fgh ]bhfcXiWYX ]b IY`YUgY)4 k]h\ h\Y ZYUhifY WU``YX u;iU`):Y`` ?J;G8 

FdYfUh]cb cb 8X^UWYbh :Uff]Yfgv K\]g hYW\b]eiY XciV`Yg h\Y dYU_ fUhY %k]h\ 20H8D& Zfca .-DVdg hc 0.DVdg k]h\cih 

h\Y igY cZ D@DF* K\]g ZYUhifY WcaV]bYg . WUff]Yfg cZ UX^UWYbh 1 D?n VUbXk]Xh\* 8 XiU` WUff]Yf igYf WUb VY gW\YXi`YX 

cjYf Y]h\Yf cZ h\Y 1 D?n WUff]Yf* 

K\Y W\UbbY` bcb)fY`UhYX hc ?J;G8 hYW\bc`c[m ghUmg ]b gc WU``YX udf]aUfm gYfj]b[ WY``v( h\Y d\mg]WU` `UmYf dfcWYXifYg 

fY`m U`gc cb h\]g df]aUfm gYfj]b[ WY``* K\Y hfUbgdcfh W\UbbY` W\U]b UfY ]bXYdYbXYbh( h\Ym dYfZcfa WcX]b[( acXi`Uh]cb 

UbX ?mVf]X 8ihcaUh]W IYdYUh fYeiYgh %?8IH& fYhfUbga]gg]cbg gYdUfUhY`m ]b U g]a]`Uf ZUg\]cb Ug D@DF* K\]g ZYUhifY 
]g XYgWf]VYX ]b XYhU]` ]b h\Y Zc``ck]b[ W\UdhYf Ug ]h `Umg h\Y VUgY Zcf U`` h\Y Yjc`ih]cb cZ ai`h]WUff]Yf ZYUhifY ]b ?JG8* 

BMTMI[M%0 

9C@2$ 6VPIVKMUMV\[ NWZ B6<%01 5]IT%4IZZQMZ 9CE@2 

K\Y gUaY bYYXg ]b hYfa cZ WUdUW]hm XfcjY h\Y giddcfh Zcf U g]a]`Uf XiU`)WUff]Yf ]b Ld`]b_* ?YbWY( h\Y XiU`)WUff]Yf 

?JLG8 cdYfUh]cb cb UX^UWYbh id`]b_ WUff]Yfg ]g ]bhfcXiWYX ]b IY`YUgY)5* @h fY`]Yg cb h\Y gUaY df]bW]d`Y Ug ;:)

?J;G86 ]h h\Yb XciV`Yg h\Y id`]b_ fUhY id hc ./ DVdg ig]b[ -2H8D* DcfYcjYf( ]h ]g kY`` _bck h\Uh L< ]b id`]b_ 

WcbX]h]cb ]g cZhYb acfY `]a]hYX Vm h\Y VUbXk]Xh\ fUh\Yf h\Ub Vm h\Y UWhiU` hfUbga]h id`]b_ dckYf* K\Y UXjUbhU[Y cZ ;:)
?JLG8 ]b hYfag cZ XUhU fUhY UbX UjU]`UV]`]hm UfY h\Yb giVghUbh]U`* 

8 ;:)?JLG8 igYf WUb hfUbga]h cjYf hkc <);:? . ag KK@ hfUbgdcfh W\UbbY`g( cbY cb YUW\ id`]b_ WUff]Yf* K\Y igYf ]g 

gYfjYX Vm U gUaY EcXY9( cjYf hkc X]ZZYfYbh WY``g( cb h\Y gUaY gYWhcf* K\Y gYWcbXUfm WUff]Yf WUb VY UWh]jUhYX cf 

XYUWh]jUhYX h\fci[\ ?J)J::? cfXYfg* <UW\ UWh]jY ?JLG8 WUff]Yf aYW\Ub]ga UfY `Uf[Y`m ]bXYdYbXYbh Zfca YUW\ 
ch\Yf( h\Ym dYfZcfa h\Y]f ckb [fUbh g][bU`]b[( dckYf Wcbhfc` UbX gcZh \UbXcjYf* 
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FbY ghfcb[ `]a]hUh]cb cZ h\Y ;:)?JLG8 ]g h\Uh ]h \Ug hc VY WcbZ][ifYX k]h\ h\Y ;:)?J;G8 cdYfUh]cb7 h\Y gYWcbXUfm 

id`]b_ WUff]Yf WUb cb`m VY UWh]jY k\Yb h\Y gYWcbXUfm Xckb`]b_ gYWcbXUfm ]g U`gc UWh]jY* K\Y aU]b fYUgcb ]g h\Uh h\Y 
gYWcbXUfm Xckb`]b_ WUff]Yg W\UbbY` h\Uh UfY YggYbh]U` Zcf id`]b_ cdYfUh]cb %=);G:?( <)8>:?( <)I>:?( <)?@:?&* Fb 

h\Y cddcg]hY h\Y id`]b_ gYWcbXUfm ]g bch bYWYggUfm Zcf h\Y gYWcbXUfm Xckb`]b_ cdYfUh]cb g]bWY ?J);G::? ]g U`kUmg 

aUddYX cb h\Y df]aUfm id`]b_ WUff]Yf* 

C]XXWZ\ NWZ LQNNMZMV\ JIVL[ NWZ 54%9C5@2 "5]IT 3IVL 54%9C5@2# 

Kc dfcj]XY UXX]h]cbU` cdYfUh]cb acXY hc h\Y ;:)?J;G8 fY`YUgY)4( k\YfY VUbXg \UX hc VY UX^UWYbh( fY`YUgY)5 

]bhfcXiWYX giddcfhg Zcf bcb)UX^UWYbh VUbXg k]h\ h\Y giddcfh cZ D@DF h\fci[\ U ZYUhifY WU``YX XiU`)VUbX ;:)?J;G8 

%;9);:)?J;G8& cdYfUh]cb* @h YldUbXg h\Y cdYfUhcfgw XYd`cmaYbhg dcgg]V]`]h]Yg k\]W\ gdYWhfia `]WYbgY ]g cZhYb 
X]ghf]VihYX cjYf gYjYfU` X]ZZYfYbh VUbXg* K\Y h\fci[\dih ]adfcjYaYbh hc VY YldYWhYX WcadUfYX hc ;:)?J;G8 

cdYfUh]cb ]g `]hh`Y Ug ]h fY`]Yg cb h\Y gUaY df]bW]d`Y( \ckYjYf dYfZcfaUbWY a][\h VY ]bWfYUgYX h\Ub_g hc h\Y UXX]h]cbU` 

WUdUW]hm [U]bg Zfca hfib_]b[ UbX ZfYeiYbWm XcaU]b XiY hc h\Y bcb) Wc``cWUhYX VUbXg \Uj]b[ X]ZZYfYbh dfcdU[Uh]cbg 

`cggYg UbX ]bhYfZYfYbWYg gmghYag* 

@b ;9);:)?J;G8 h\Y id`]b_ hfUbga]gg]cb ]g fYghf]WhYX hc cb`m cbY WUff]Yf* K\Y id`]b_ WUff]Yf WUb VY WcbZ][ifYX Vm h\Y 

bYhkcf_ cb Ubm cZ h\Y hkc ZfYeiYbWm VUbXg* 

@b IY`YUgY)5( XiU`)VUbX ?J;G8 cdYfUh]cb ]g gdYW]Z]YX Zcf h\fYY X]ZZYfYbh VUbX WcaV]bUh]cbg( cbY Zcf YUW\ @KL fY[]cb6 

o 9UbX @  %.-,, D?n&  UbX  9UbX M %41, D?n& 

o 9UbX @  %.-,, D?n&  UbX  9UbX M@@@ %5,, D?n& 

o 9UbX @@ %-5,, D?n&  UbX  9UbX @M %.-,,+-3,, D?n& 

IY`YUgY)5 `YZh h\Y dcgg]V]`]hm hc UXX Zifh\Yf VUbX WcaV]bUh]cb ]b h\Y Zc``ck]b[ fY`YUgYg aUhW\]b[ fY`YUgY)5 
fYei]fYaYbhg* @b IY`YUgY)-,( h\Y bYk WcaV]bUh]cbg kYfY UXXYX6 

o 9UbX @  %.-,, D?n& UbX 9UbX O@ %-01, D?n& 

o 9UbX @@ %-5,, D?n& UbX 9UbX M %41, D?n& 

=][ifY / ) IY`)5 ) [fUd\]WU` fYdfYgYbhUh]cb cZ D@DF WcaV]bYX k]h\ :8* 

BMTMI[M (' 

7W]Z 4IZZQMZ 9C5@2 
K\Y giddcfh Zcf Zcif WUff]Yf bcb)Wcbh][icig ?J;G8 %0:)?J;G8& cdYfUh]cb ]g ]bhfcXiWYX ]b IY`)-,* @h fY`]Yg cb h\Y 

gUaY df]bW]d`Yg Ug IY`)4 ;:)?J;G8 UbX h\Y IY`)5 XiU`)VUbX k]h\ D@DF* K\Y 0:)?J;G8 U``ckg h\Y EcXY9 hc 
gW\YXi`Y cbY igYf hfUbga]gg]cb cb id hc Zcif 1 D?n WUff]Yfg g]ai`hUbYcig`m* 
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*32-+0
#

*32-+0
#

*32-+0
$

(*)%"
&+22/-2 #
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=][ifY 0 ) IY`)-, 0:)?J;G8 [fUd\]WU` fYdfYgYbhUh]cb k]h\cih D@DF* 

Lg]b[ h\Y \][\Ygh acXi`Uh]cb gW\YaY %20 H8D& UbX h\Y Xckb`]b_ D@DF .O. WcbZ][ifYX cb YUW\ Xckb`]b_ WUff]Yfg ]h 

]g dcgg]V`Y hc fYUW\ U h\YcfYh]WU` dYU_ XUhU fUhY cZ -24 DVdg* @h XciV`Yg h\Y dYfZcfaUbWY UW\]YjUV`Y k]h\ %;9&);:)

?J;G8* 

=cf 0:)?J;G8 h\Y WUff]Yf igU[Y WUb VY gdfYUX cjYf hkc ZfYeiYbWm VUbXg* K\Y ghfiWhifY Zc``ckg U g]a]`Uf ghfiWhifY Ug 

IY`)5 ;9);:)?J;G8 cdYfUh]cb* K\Y Zc``ck]b[ VUbX WcaV]bUh]cbg UfY giddcfhYX %cbY Zcf YUW\ @KL fY[]cb&6 

o 9UbX @ %.-,, D?n& UbX 9UbX M %41, D?n&6 

FbY cf hkc WUff]Yfg ]b 9UbX @ g]ai`hUbYcig`m( Ug cbY cf hkc WUff]Yfg ]b 9UbX M 

o 9UbX @ %.-,, D?n& UbX 9UbX M@@@ %5,, D?n&6 

Kkc cf h\fYY ]b 9UbX @ g]ai`hUbYcig`m( Ug cbY WUff]Yf ]g WcbZ][ifYX ]b 9UbX M@@@ 

o 9UbX @@ %-5,, D?n& UbX 9UbX @M %.-,,+-3,, D?n&6 

FbY cf hkc WUff]Yfg ]b 9UbX @@ g]ai`hUbYcig`m( Ug cbY cf hkc 1 WUff]Yfg ]b 9UbX @M 

@h ]g U`gc dcgg]V`Y hc WcbZ][ifY cb`m h\fYY UX^UWYbh WUff]Yfg ]b 9UbX @ %.-,, D?n&* K\Y dcgg]V`Y 0:)?J;G8 fY`YUgY)-, 

WcbZ][ifUh]cbg UfY ]``ighfUhYX ]b =][ifY 1* 

=][ifY 1 ) IY`)-, 0:)?J;G8 9UbX WcaV]bUh]cb* 

J]a]`Uf`m Ug fY`YUgY)5( h\Y Zifh\Yf UXX]h]cb cZ VUbX WcaV]bUh]cbg ]g dcgg]V`Y ]b h\Y Zc``ck]b[ fY`YUgYg* 

K\Y Z][ifY 1 g\ckg h\Uh WUff]Yfg UfY gdYW]Z]YX hc VY UX^UWYbh ]b fY`YUgY)-,* K\]g ghfiWhifY \Ug VYYb W\cgYb Zcf 

fYWY]jYf ]bhY[fUh]cb g]ad`]W]hm( fYXiW]b[ h\Y biaVYf cZ fYWY]jYfg fYei]fYX Zcf U hmd]WU` L< IY`YUgY)-, WcadUh]V`Y* 

?ckYjYf( Zfca U dfchcWc` dYfgdYWh]jY( h\Y gdYW]Z]WUh]cb U``ckg bcb)Wcbh][icig VUbXg* 

K\Y ghfiWhifY cZ 0:)?J;G8 cdYfUh]cb fYigYg hc U `Uf[Y YlhYbh h\Y C-+C. gc`ih]cbg ghUbXUfX]nYX Zcf IY`)4 ;:)?J;G8( 
UbX IY`)5 ;:)?J;G8 k]h\ D@DF* 

o K\Y C- W\Ub[Yg UfY `]a]hYX hc W\Ub[Yg cZ h\Y C- ZYYXVUW_ W\UbbY` %?J);G::?&* 

DcfY gdYW]Z]WU``m( hc UWWcaacXUhY h\Y XciV`]b[ ]b C- ZYYXVUW_ ]bZcfaUh]cb( h\Y gdfYUX]b[ ZUWhcf Zcf h\]g 
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d\mg]WU` W\UbbY` kUg fYXiWYX Zfca .12 hc -.4* 
o K\Y C. W\Ub[Yg UfY `]a]hYX hc ]bWfYUgYX L< ViZZYf g]nYg Zcf h\Y IC: 8D UbX D8:) %Y&\g ViZZYfg( Zcf 

YlUad`Y( UbX k]h\ 0:)?J;G8( h\]g aYUbg h\Uh U L< WUb VY gW\YXi`YX ]b Vch\ h\Y df]aUfm gYfj]b[ WY`` UbX 
h\Y gYWcbXUfm gYfj]b[ WY``g cjYf U hchU` cZ Zcif ?J);J:? hfUbgdcfh W\UbbY`g* 

8g ]b dfYj]cig ai`h])WUff]Yf ZYUhifYg( ?8IH fYhfUbga]gg]cbg( WcX]b[ UbX acXi`Uh]cb UfY dYfZcfaYX ]bXYdYbXYbh`m Zcf 
UWh]jUhYX Xckb`]b_ WUff]Yfg UbX ghfYUag* K\Y ?J)J::? cfXYfg hfUbga]hhYX Vm h\Y gYfj]b[ EcXY9 U`gc fYaU]b h\Y 

aYW\Ub]ga hc \UbX`Y UWh]jUh]cb+XYUWh]jUh]cb cZ h\Y gYWcbXUfm WUff]Yfg* 

@b IY`YUgY)-, U gdYW]U` kcf_ cb giddcfh]b[ / WUff]Yfg k]h\cih D@DF kUg ]ad`YaYbhYX* 8 bYk WcXYVcc_ kUg 

]bhfcXiWYX hc giddcfh h\cgY WcbZ][ifUh]cbg UbX hc aU]bhU]b h\Y g]a]`Uf ?J) ;GJ::? id`]b_ WcjYfU[Y Ug ]b dfYj]cig 
fY`YUgY* 

BMTMI[M%(( 

4IZZQMZ 9C5@2 d /%4IZZQMZ 9C5@2 % +' =9b WN 4IZZQMZ 2OOZMOI\QWV 

@b IY`YUgY)--( h\Y dchYbh]U` cZ WUff]Yf U[[fY[Uh]cb k]h\ ?J;G8 ]g YlhYbXYX hc id hc 4 WUff]Yfg k]h\ U dchYbh]U` igY cZ 
0, D?n U[[fY[UhY k]h\]b cbY L<* K\YfY ]g bc bYYX Zcf h\Y WUff]Yf hc VY UX^UWYbh( UbX ]h ]g dcgg]V`Y hc U[[fY[UhY h\Ya 

Zfca acfY h\Ub cbY ZfYeiYbWm VUbX* 

@b U g]a]`Uf ZUg\]cb Ug ch\Yf ai`h])WUff]Yf ZYUhifYg ghUbXUfX]nYX ]b IY`)4 hc IY`)-,* K\]g ZYUhifY ]g YldYWh]b[ hc Vf]b[ 
g]a]`Uf h\fci[\dih [U]bg* K\Y dYU_ h\fci[\dih ]g h\YcfYh]WU``m XciV`YX WcadUfYX hc h\Y 0)WUff]Yf ?J;G8 Zfca 
IY`YUgY)-,* 

K\Y XYd`cmaYbh cZ 4:)?J;G8 ]g `]a]hYX hc cb`m cbY id`]b_ WUff]Yf* K\Y UggcW]UhYX id`]b_ g][bU`]b[( k\]W\ WUff]Yg h\Y 

:H@ UbX 8W_bck`YX[YaYbhg k]`` VY WUff]YX cjYf hkc gYdUfUhY ?J);G::?g* K\Y gc`ih]cb ghUbXUfX]nYX ]b IY`)-, Zcf 
0:)?J;G8 k]`` VY fYigYX6 hkc J=-.4 W\UbbY`]nUh]cb WcXYg hc hfUbga]h h\Y UggcW]UhYX g][bU`]b[* 

Kc giddcfh h\Y ]bWfYUgYX V]h fUhYg( h\Y C. \Ug VYYb W\Ub[YX k]h\ U D8:)Y\g k]bXck g]nY ]bWfYUgYX* K\Y IC: `UmYf 

gdUWY ]g U`gc ]bWfYUgYX* D@DF WUb VY WcbZ][ifYX ]bXYdYbXYbh`m dYf WUff]Yf* K\Y JKK; UbX g]b[`Y)ghfYUa D@DF 

DcV]`]hm k]`` VY \UbX`YX ]b g]a]`Uf ZUg\]cb Ug IY`)-,6 ib]eiY`m VUgYX cb h\Y df]aUfm WUff]Yf* 

BMTMI[M () IVL 3MaWVL 
K\Y U[[fY[Uh]cb cZ CK< UbX ?J;G8 kUg dfcdcgYX ]b IY`YUgY)-- Vm Ec_]U RI-)---,2,S Vih \Ug VYYb dcghdcbYX hc 

fY`YUgY -.* 8 ghiXm @hYa WU``YX uCK< UbX ?J;G8 :Uff]Yf 8[[fY[Uh]cbv ]g WiffYbh`m ibXYf ]bjYgh][Uh]cb Ug dUfh Ug 

fY`YUgY -.* 

K\Y ]XYU cZ Yld`c]h]b[ ?J;G8 UbX CK< Ug h\Y gUaY h]aY WUaY Zfca h\Y dchYbh]U` X]ZZ]Wi`h]Yg Zcf cdYfUhcfg bYYX]b[ hc 

cdYfUhY Vch\ hYW\bc`c[]Yg ]b dUfU``Y` UbX ZUW]b[ h\Y fYU`]h]Yg cZ `]a]hYX gdYWhfia UjU]`UV]`]hm* 

K\Y ach]jUh]cb VY\]bX Ubm U[[fY[Uh]cb Y]h\Yf ]b ?J;G8 cf CK< ]g hc dfcj]XY \][\Yf dYU_ fUhYg hc YbX igYfg( VY]b[ 
UV`Y hc XmbUa]WU``m VU`UbWY `cUX cjYf h\Y ai`h]d`Y XYd`cmYX WUff]Yfg UbX dfcj]XY VYgh dcgg]V`Y gdYWhfia ih]`]nUh]cb* 

K\Y gUaY ach]jUh]cb ]g jYfm aiW\ ]b d`UWY U`gc ]b U ai`h]fUX]c Ybj]fcbaYbh( k\YfY Vch\ CK< UbX ?JG8 gmghYag 

WcYl]gh* K\]g ]bhYf)I8K WUff]Yf U[[fY[Uh]cb kci`X dfcj]XY [U]bg Zcf \][\Ygh Uh `ck+aYX]ia `cUX UbX h\Ym VYbYZ]h Vch\ 
h\Y WY`` YX[Y UbX h\Y WY`` WYbhYf L<g* 

:cbg]XYf]b[ W`Ugg]WU` igYf dfcZ]`Y gYYb cb UWhiU` bYhkcf_ k\]W\ ]g jYfm aiW\ Vifghm( ]bhYf)I8K `cUX)VU`UbWYX 

\UbXcjYf ]g W`YUf`m bch U gc`ih]cb* :cadUfYX hc Ub ]bhYf)I8K `cUX VU`UbW]b[ gWYbUf]c( h\Y igU[Y cZ U WcaV]bYX 

gW\YXi`Yf kci`X U``ck hc XmbUa]WU``m VU`UbWY h\Y Xckb`]b_ `cUX %KK@ [fUbi`Uf]hm& UbX kci`X aUl]a]nY h\Y fYigY cZ 

Yl]gh]b[ CK< UbX ?J;G8 ai`h])WUff]Yf ]ad`YaYbhUh]cbg* K\Y WUff]Yf U[[fY[Uh]cb gW\YXi`]b[ ]g U D8: `UmYf 
ZibWh]cbU`]hm( h\ig ^c]bh gW\YXi`]b[ XcYg Zfca h\Y acXY` dc]bh cZ j]Yk fYei]fY h\Y D8: `UmYf Wcaaib]WUh]cbg VYhkYYb 

CK< UbX ?J;G8* 

=fca Ub id`]b_ dYfgdYWh]jY h\Y U[[fY[Uh]cb ]g `Ygg UddYU`]b[ XiY hc L< dckYf Wcbgiadh]cb WcbghfU]bg UbX fUX]c 

WcjYfU[Y* 

Fb hcd cZ gW\YXi`]b[ Z`Yl]V]`]hm UbX XUhU fUhY [U]bg( ?JG8'CK< U[[fY[Uh]cb kci`X dchYbh]U``m Vf]b[ acfY Z`Yl]V]`]hm Zcf 

fY)ZUfa]b[ ghfUhY[]Yg Zcf ?JG8 gdYWhfia* 

Ex. 1032 - TCL Comm Tech Holdings Ltd.

TCL Comm Tech Holdings Ltd. v. Mitsubishi Electric Corp. – IPR2023-00997

Page 9 of 44



5

=][ifY 2 ) IY`)-. UbX VYmcbX 6 8[[fY[Uh]cb CK< ' ?JG8* 

%0>UaYf]WU fYdfYgYbhUh]cb& 

5M\IQTML @ZQVKQXTM WN U]T\QKIZZQMZ QV 9C@2 BMTMI[M%/ IVL JMaWVL 

K\]g gYWh]cbg ZcWig cb h\Y ;iU` :Uff]Yf ZYUhifY ]bhfcXiWYX ]b IY`YUgY)4 WU``YX ;:)?JG;8 ]g dUfh cZ h\Y />GG ai`h] 
WUff]Yf Yjc`ih]cb dUh\* K\Y ghfiWhifY cZ h\Y ai`h])WUff]Yf df]bW]d`Y ]b ?JG8 ]g Yjc`j]b[ Zfca h\]g Z]fgh ]ad`YaYbhUh]cb 

[fcibX* 

8g ghUhYX dfYj]cig`m( h\Y VUg]W ]XYU cZ h\Y ai`h] WUff]Yf ]g hc UW\]YjY VYhhYf fYgcifWY ih]`]nUh]cb UbX gdYWhfia YZZ]W]YbWm 
Vm aYUbg cZ ^c]bh fYgcifWY U``cWUh]cb UbX `cUX VU`UbW]b[ UWfcgg h\Y WUff]Yfg* K\ig( ]b h\Y WUgY cZ ;:)?J;G8( hkc 
UX^UWYbh 1 D?n Xckb`]b_ WUff]Yfg WUb VY VibX`YX Vm h\Y bYhkcf_* K\Y ;: WUdUV`Y ?JG8 L<g WUb VY Ugg][bYX 

fYgcifWYg g]ai`hUbYcig`m cb Vch\ WUff]Yfg* K\Y XiU` WUff]Yf ]g U bUhifU` Yjc`ih]cb cZ ?J;G8 U``ck]b[ h\YcfYh]WU``m 

XciV`]b[ h\Y igYf dYU_ XUhU fUhY id hc 0. DVdg ig]b[ -2H8D* 

?ckYjYf( h\Y ;iU` WUff]Yf ]g giV^YWhYX hc h\Y Zc``ck]b[ fYghf]Wh]cbg ]b />GG IY`YUgY)46 

o K\Y XiU` WY`` hfUbga]gg]cb cb`m Udd`]Yg hc ?J;G8 d\mg]WU` W\UbbY`g7 

o K\Y hkc WY``g VY`cb[ hc h\Y gUaY EcXY)9 UbX UfY cb UX^UWYbh WUff]Yfg7 
o K\Y hkc WY``g Xc bch igY D@DF hc gYfjY L<g WcbZ][ifYX Zcf XiU` WY`` cdYfUh]cb7 

o L<g WcbZ][ifYX ]b ;:)?J;G8 Xc bch giddcfh hfUbga]h X]jYfg]hm W`cgYX `ccd acXY - %:CD-&( Vih cb`m JKK;* 

?ckYjYf Ug kY \UjY gYYb ]b h\Y dfYj]cig gYWh]cb( h\Y ?JG8 Yjc`ih]cb h\fci[\ h\Y />GG fY`YUgYg cjYfWcaY cZ h\Y 
fYghf]Wh]cb Vm U``ck]b[ X]ZZYfYbh WcaV]bUh]cbg cZ bcb)UX^UWYbh VUbXg* 

K\Y XiU` WY`` cZZYfg \][\Yf fYgcifWY ih]`]nUh]cb YZZ]W]YbWm h\fci[\ XmbUa]W ai`h]d`Yl]b[ cZ igYfg( ]adfcj]b[ h\Y `cUX 

g\Uf]b[ UbX U``ck]b[ h\YcfYh]WU``m XciV`]b[ h\Y ]bghUbhUbYcig XUhU fUhYg Vm Ugg][b]b[ U`` h\Y WcXY UbX dckYf fYgcifWY 

hc U g]b[`Y igYf ]b U KK@* 9m ]bWfYUg]b[ hfUbga]gg]cb gdYYXg h\Y fcibX hf]d XY`Um h]aY ]g fYXiWYX* K\Y -, D?n 
VUbXk]Xh\ ]g U`gc igYX hc gW\YXi`Y L<g acfY YZZ]W]Ybh`m UfcibX ZUX]b[ WcbX]h]cbg Vf]b[]b[ ZfYeiYbWm gY`YWh]j]hm [U]b 

UbX ]adfcjYX HcJ [U]b Zfca ^c]bh gW\YXi`]b[* 

=][ifY 3 ]``ighfUhYg \ck igYfg Wci`X VY gW\YXi`YX UWWcfX]b[ ZUX]b[ WcbX]h]cb* / igYfg UfY Wcbg]XYfYX( L<- UbX L<. 
UfY g]b[`Y WUff]Yf XYj]WYg UbX UfY fYgdYWh]jY`m cb WUff]Yf =- UbX =.* K\Y L</ ]g U ;iU` WUff]Yf XYj]WY* IUX]c 

fYgcifWYg UfY g\UfYX VYhkYYb L< UWWcfX]b[ hc ZUX]b[ WcbX]h]cb* 

.59 &$$$.59 ( .59 '$$$.59 %% $$$1;4 25C<;4

/8:A9@1;5<A?
>535=@8<; <6
+/-) ! ,0*

,0* 31>>85>
177>571@8<;

+/-) 31>>85>
177>571@8<;

,0*
,0*

5B<9A@8<;

,<14 2191;38;7"
+1;4<B5>?" B<835 3<;@8;A8@C"

3<#?8@8;7

+/-)
5B<9A@8<;

+/-) ! ,0*
177>571@8<;

+/-)
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=][ifY 3 ) ;: EcXY 9  $ <lUad`Y cZ igYf gW\YXi`]b[ UWWcfX]b[ hc ZUX]b[ WcbX]h]cb* 

NY fYWU`` h\Uh EcXY9 UbX L< gW\YXi`Yfg UfY jYbXcfg ]ad`YaYbhUh]cb XYdYbXYbh UbX UfY bch Zi``m ghUbXUfX]nYX Vm 

/>GG* 

FZ WcifgY h\Y Yjc`ih]cb hc ai`h]WUff]Yf U`gc WcaYg Uh h\Y YldYbgY cZ L< UbX EcXY 9 Wcad`Yl]hm( Zcf k\]W\ \UfXkUfY 

]ad`YaYbhUh]cb ]g W\U``Yb[]b[* NY k]`` XYjY`cd h\cgY UgdYWhg ]b hYgh]b[ gYWh]cb* 

54%9C5@2 NMI\]ZM LM[KZQX\QWV 
K\Y />GG XYZ]bYg h\Y hkc WUff]Yfg ]b IY`YUgY)4 UbX UfY fYZYffYX Ug Zc``ckg6 

o K\Y gYfj]b[ ?J);J:? WY`` %cf 8bW\cf WUff]Yf&6 h\Y L<wg UbW\cf WUff]Yf \Ug U`` h\Y d\mg]WU` W\UbbY`g ]bW`iX]b[ 

;G:?+=);G:?( <)?@:?( <)8>:?( UbX <)I>:?* K\]g WUff]Yf U`gc \Ug Ub UggcW]UhYX id`]b_7 
o K\Y gYWcbXUfm gYfj]b[ ?J);J:? WY`` %cf gidd`YaYbhUfm WUff]Yf&6 Xif]b[ XiU` WUff]Yf cdYfUh]cb ]b :<CCT;:? 

ghUhY( h\Y L<wg gidd`YaYbhUfm WUff]Yf ]g h\Y Xckb`]b_ WUff]Yf k\]W\ ]g bch h\Y L<wg UbW\cf WUff]Yf* 

K\Y =][ifY 4 g\ckg W\UbbY` ;: cdYfUh]cb6 @h WUb VY bch]WYX h\Uh h\Y gUaY WY`` WUb VY df]aUfm WY`` hc cbY L< UbX 
gYWcbXUfm WY`` hc Ubch\Yf* K\Y L< Gf]aUfm WY`` fYei]fYg Vch\ ?JLG8 UbX =);G:? ]b UXX]h]cb hc ;:?J;G8 UbX \Ug 

Vch\ ;C UbX LC Kl( gYWcbXUfm WY`` \Ug cb`m ;C Kl* 

=][ifY 4 ) ;iU` WUff]Yf W\UbbY`g aUdd]b[ ]b ;:)?J;G8* 

K\Y UWh]jUh]cb UbX XYUWh]jUh]cb cfXYfg cZ h\Y gYWcbXUfm gYfj]b[ WY`` UfY g][bU`YX h\fci[\ bYk ?JJ::? cfXYfg( k]h\ 

cbY V]h ]bX]WUh]b[ k\Yh\Yf h\Y ?J)J::? cfXYf ]g U gYWcbXUfm gYfj]b[ ?J);J:? WY`` UWh]jUh]cb cf XY)UWh]jUh]cb cfXYf 

R.1*.-.S* 

DcV]`]hm dfcWYXifYg UfY giddcfhYX VUgYX cb h\Y gYfj]b[ ?J);J:? WY``* K\]g XcYg bch dcgY Ubm dfcV`Ya g]bWY h\Y hkc 
WY``g UfY cb UX^UWYbh WUff]Yfg UbX h\ig YldYf]aYbh U`acgh h\Y gUaY dUh\ `cgg Zfca h\Y jUf]cig EcXY 9g* 

K\Y kcf_ cb h\Y d\mg]WU` `UmYf gdYW]Z]WUh]cbg WcbWYbhfUhYX cb h\Y Wcbhfc` W\UbbY`g XYg][b ]b cfXYf hc giddcfh  

;:)?J;G8 cdYfUh]cbg* K\Y XYg][b W\c]WYg UfY Yld`U]bYX VY`ck* 

%%$"&# BB9!(" BB9!)" BB9!*" BB9!+"

4DNNHGN 
7(

4DNNHGN 
7)

C6( CQTORM 6IXXQMX UT 9*

C6) CQTORM 6IXXQMX UT 9+

C6* 7[IR KIXXQMX UT 9*!9+54 <LFG 3

8^ISVRM UN [YMX YKPML[RQTO IKKUXLQTO ZU NILQTO KUTLQZQUT

76 E8,
NILQTO
UT 9*7( 7)

7(

7)

7(

7)

C6 E8*
NILQTO

76 E8,
NILQTO
UT 9+

C6 E8+
9ILQTO
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9C%C449 LM[QOV 

K\Y L< acb]hcfg U aUl]aia cZ 2 ?J)J::? ]b hchU` %k]h\ U aUl]aia cZ 0 ?J)J::? dYf WUff]Yf&* K\]g biaVYf kUg 
U[fYYX Ug U Wcadfca]gY VYhkYYb `]a]h]b[ h\Y Wcad`Yl]hm cZ L<g %IY`)4 ?J;G8 fYei]fYg L<g hc VY WUdUV`Y cZ 

acb]hcf]b[ id hc 0 ?J)J::?g cb U g]b[`Y WUff]Yf&( UbX `]a]h]b[ h\Y V`cW_]b[ dfcVUV]`]hm %]*Y* h\Y dfcVUV]`]hm h\Uh U 

dUW_Yh WUbbch VY gW\YXi`YX VYWUigY h\YfY ]g bc Wcbhfc` W\UbbY` UjU]`UV`Y& k\]W\ ]bWfYUgYg k\Yb h\Y biaVYf cZ  
?J)J::? XYWfYUgYg* DcfYcjYf( ]h kUg U[fYYX h\Uh h\Y ?J)J::? ]g aUddYX cb h\Y gUaY WUff]Yf Ug h\Y XUhU 

hfUbga]gg]cb cZ h\Y ?J)G;J:?g ]h Wcbhfc`g* 

K\Y L< g\U`` VY UV`Y hc fYWY]jY id hc cbY ?J);J:? cf ?J)J::? cfXYf Zfca h\Y gYfj]b[ ?J) ;J:? WY`` UbX id hc 

cbY ?J);J:? cf ?J)J::? cfXYf Zfca h\Y gYWcbXUfm gYfj]b[ ?J);J:? WY`` g]ai`hUbYcig`m* 

K\Y aU]b UXjUbhU[Yg cZ Wcbhfc``]b[ h\Y UWh]jUh]cb+XYUWh]jUh]cb UbX igYf aUdd]b[ cZ WUff]Yfg h\fci[\ ?J)J::? UfY6 

o @adfcjYX ;mbUa]W `cUX VU`UbW]b[6 8 ai`h]WUff]Yf igYf WUb VY WcbZ][ifYX Vm h\Y J)IE: hc \UjY X]ZZYfYbh 
df]aUfm gYfj]b[ WY``g( ]adfcj]b[ Wcb[Ygh]cb aUbU[YaYbh Z`Yl]V]`]hm UbX dchYbh]U``m ]adfcj]b[ XUhU fUhYg* 

o L< VUhhYfm gUj]b[g6 ;YUWh]jUh]b[ U dUfh]Wi`Uf WUff]Yf YbUV`Yg h\Y L< gk]hW\Yg cZZ h\Y WcffYgdcbX]b[ fYWY]jYf 

W\U]b* K\]g WUb m]Y`X g][b]Z]WUbh VUhhYfm gUj]b[g ]b Vifgh hfUZZ]W gWYbUf]cg* 

24;&>24; IVL 4A: ZMXWZ\QVO 
8:B+E8:B UbX :H@ fYdcfhg UfY WUff]YX Vm U g]b[`Y)WcXY ?J);G::?* K\]g W\c]WY kUg dfYZYffYX hc U XiU`)WcXY ?J)

;G::? XYg][b VYWUigY h\Y g]b[`Y WcXY gW\YaY cihdYfZcfag h\Y `UhhYf Zfca U WiV]W aYhf]W dYfgdYWh]jY %]*Y* ]g YUg]Yf 

hc \UbX`Y Vm h\Y L< hfUbga]h dckYf Uad`]Z]Yf( UbX fYei]fYg U `ckYf dckYf aUf[]b&( h\ig dfcj]X]b[ Yb\UbWYX LC 

WcjYfU[Y* 

K\Y :H@ fYdcfh]b[ gW\YaY fYigYg h\Y D@DF gc`ih]cb( ]*Y* h\Y :H@ ]g -, V]hg k\Yb h\Y gYWcbXUfm gYfj]b[ WY`` ]g 
UWh]jUhYX %`]_Y Zcf XiU`)ghfYUa D@DF&( ]bghYUX cZ 1 V]hg ch\Yfk]gY %Ug Zcf g]b[`Y) ghfYUa D@DF&* N\Yb h\Y gYWcbXUfm 

gYfj]b[ WY`` ]g UWh]jUhYX( h\Y Wcadcg]hY :H@ fYdcfh ]g WcbghfiWhYX Zfca hkc ]bX]j]XiU` :H@ fYdcfhg* K\Y 8:B+E8:B 

fYdcfh]b[ ]g U`gc VUgYX cb h\Y gc`ih]cb Zcf D@DF k]h\ . WcXYkcfXg hfUbga]gg]cb* 

@MZNWZUIVKM 

GYfZcfaUbWY WcadUf]gcbg cZ ;:)?J;G8 k]h\ .lJ:)?J;G8 fYdcfhYX ]b R.1*4.1S g\ckYX h\Uh ;:)?J;G8 ]bWfYUgYg 

h\Y igYf UbX gYWhcf h\fci[\dih Zcf Zi``)ViZZYf hfUZZ]W( YgdYW]U``m ]b `ck `cUX WcbX]h]cbg* K\Y [U]bg XYdYbX g][b]Z]WUbh`m 

cb h\Y `cUX ]b h\Y gmghYa6 K\Y [U]b XYWfYUgYg Ug h\Y biaVYf cZ igYfg ]bWfYUgYg( VYWUigY h\Y ai`h])igYf X]jYfg]hm dYf 
WY`` %WUff]Yf& ]bWfYUgYg Ug kY``( h\ig fYXiW]b[ h\Y dYfZcfaUbWY X]ZZYfYbWY VYhkYYb ;:) UbX J:)?J;G8* =][ifY 5 

g\ckg h\Y [U]b ]b gYWhcf h\fci[\dih Ug U ZibWh]cb cZ biaVYf cZ igYfg dYf gYWhcf* 8g kY WUb gYY( ;:) ?J;G8 [U]b ]g 

acfY dfcbcibWYX Uh `ck `cUXg* 8h . igYfg dYf gYWhcf( h\Y [U]b ]b gYWhcf h\fci[\dih ]g .1#* 8h /. igYfg dYf gYWhcf( ]h ]g 

3#* 

=][ifY 5 ) :UdUW]hm [U]b Zfca ;: ?J;G8 cjYf .lJ:)?J;G8 RKJ .4*4.1S* 

@b UXX]h]cb( `ck [YcaYhfm igYfg [U]b acfY ]b hYfag cZ h\fci[\dih h\Ub \][\ [YcaYhfm igYfg*  
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K\Y ;: ]g \][\`m VYbYZ]W]U` hc Vifghm hfUZZ]W giW\ Ug kYV Vfckg]b[ cf Mc@G* @h \Ug VYYb g\ckb h\Uh ;:)?J;G8 fYgi`hg 
]b U XciV`]b[ cZ Vifgh fUhYg Zcf `ck hc aYX]ia `cUXg* 8h `ck hc aYX]ia `cUXg( Zcf U []jYb Vifgh fUhY( ;:)?J;G8 WUb 

giddcfh acfY h\Ub hk]WY h\Y biaVYf cZ igYfg k\Yb WcadUfYX hc .lJ:)?J;G8* 

+ % <D6%2 4IZZQMZ 2OOZMOI\QWV 

@b IY`YUgY)-, cZ h\Y />GG gdYW]Z]WUh]cbg( h\Y [fcibXkcf_ `U]X ]b IY`YUgY)4 UbX IY`YUgY)5 Vm ;:)?JG8 ]g ]bhfcXiWYX 
]b h\Y CK<)8XjUbWYX gdYW]Z]WUh]cb* 

K\]g ZibWh]cbU`]hm t _bckb Ug WUff]Yf U[[fY[Uh]cb %:8& t ]g U WcfY WUdUV]`]hm cZ CK<)8XjUbWYX* :8 dYfa]hg CK< hc 
UW\]YjY h\Y [cU`g aUbXUhYX Vm @DK)8XjUbWYX k\]`Y aU]bhU]b]b[ VUW_kUfX WcadUh]V]`]hm k]h\ IY`YUgY)4 UbX 5 CK<* 

CK< 8XjUbWYX :8 dYfa]hg h\Y CK< fUX]c ]bhYfZUWY hc VY WcbZ][ifYX k]h\ Ubm biaVYf %id hc Z]jY& WUff]Yfg( cZ Ubm 

VUbXk]Xh\( ]bW`iX]b[ X]ZZYf]b[ VUbXk]Xh\g( ]b Ubm ZfYeiYbWm VUbX* :Uff]Yf U[[fY[Uh]cb WUb VY igYX Zcf Vch\ =;; UbX 

K;;* @b h\Y Zc``ck]b[ W\UdhYf( IY`YUgY)-, df]bW]d`Yg UfY dfYgYbhYX Ug kY`` Ug h\Y YlhYbg]cb dfcj]XYX ]b IY`YUgY)--* 

DaXM WN KIZZQMZ IOOZMOI\QWV 

=cf Xckb`]b_ :8( h\Y Xckb`]b_ UbX id`]b_ WUb VY WcbZ][ifYX Wcad`YhY`m ]bXYdYbXYbh`m( k]h\ cb`m h\Y `]a]hUh]cb h\Uh h\Y 

biaVYf cZ id`]b_ WUff]Yfg WUbbch YlWYYX h\Y biaVYf cZ Xckb`]b_ WUff]Yfg* <UW\ U[[fY[UhYX WUff]Yf ]g fYZYffYX hc Ug U 
WcadcbYbh WUff]Yf( ::* K\Y WcadcbYbh WUff]Yf WUb \UjY U VUbXk]Xh\ cZ -*0( /( 1( -,( -1 cf ., D?n* N]h\ U aUl]aia 
cZ Z]jY WcadcbYbh WUff]Yfg( h\Y aUl]aia U[[fY[UhYX VUbXk]Xh\ ]g -,, D?n* K\fYY hmdYg cZ U``cWUh]cb \UjY VYYb 

XYZ]bYX ]b />GG hc aYYh X]ZZYfYbh cdYfUhcfwg gdYWhfia gWYbUf]cg* 

:V\ZI%JIVL KWV\QO]W][ 

K\Y g]ad`Ygh kUm Zcf Ub cdYfUhcf hc UffUb[Y U[[fY[Uh]cb kci`X VY hc igY Wcbh][icig WcadcbYbh WUff]Yfg k]h\]b h\Y 
gUaY cdYfUh]b[ ZfYeiYbWm VUbX( gc WU``YX ]bhfU)VUbX Wcbh][icig* 8 Wcbh][icig VUbXk]Xh\ k]XYf h\Ub ., D?n ]g bch U 

`]_Y`m gWYbUf]c []jYb ZfYeiYbWm U``cWUh]cbg hcXUm( \ckYjYf ]h Wci`X VY Wcaacb ]b h\Y ZihifY k\Yb bYk gdYWhfia 

VUbXg `]_Y /*1 >?n UfY U``cWUhYX ]b jUf]cig dUfhg cZ h\Y kcf`X* K\Y gdUW]b[ VYhkYYb WYbhYf ZfYeiYbW]Yg cZ 

Wcbh][icig`m U[[fY[UhYX ::g ]g U ai`h]d`Y cZ /,, _?n hc VY WcadUh]V`Y k]h\ h\Y -,, _?n ZfYeiYbWm fUghYf cZ IY`YUgY)

4+5 UbX dfYgYfj]b[ cfh\c[cbU`]hm cZ h\Y giVWUff]Yfg k]h\ -1 _?n gdUW]b[* 

:V\ZI IVL :V\MZ%JIVL VWV%KWV\QO]W][ 

Dcgh cdYfUhcfg ]b Ecfh\ 8aYf]WU cf <ifcdY UfY WiffYbh`m ZUW]b[ h\Y dfcV`Ya cZ U ZfU[aYbhYX gdYWhfia* K\Y bcb)
Wcbh][icig U``cWUh]cb \Ug VYYb gdYW]Z]YX hc Z]h h\cgY gWYbUf]cg( h\Y U``cWUh]cb Wci`X Y]h\Yf VY ]bhfU)VUbX( ]*Y* h\Y 

WcadcbYbh WUff]Yfg VY`cb[ hc h\Y gUaY cdYfUh]b[ ZfYeiYbWm VUbX( Vih \UjY U [Ud cf [Udg ]b VYhkYYb( cf ]h Wci`X VY 

]bhYf)VUbX( ]b k\]W\ WUgY h\Y WcadcbYbh WUff]Yfg VY`cb[ hc X]ZZYfYbh cdYfUh]b[ ZfYeiYbWm VUbXg* K\Y X]ZZYfYbh hmdYg cZ 

:8 U``cWUh]cb UfY ]``ighfUhYX cb h\Y bYlh dU[Y6 

=][ifY -, ) ;]ZZYfYbh hmdY cZ :8 U``cWUh]cb ]b CK<)8* 

5MXTWaUMV\ [\ZI\MOQM[ 

K\Y dcgg]V]`]h]Yg YbUV`YX Vm h\Y igU[Y cZ gYjYfU` U[[fY[UhYX ZfYeiYbWm VUbXg U``ck U `Uf[Y jUf]Yhm cZ XYd`cmaYbh 

00 !( 00 !) 00 !* 00 !+ 00 !,

00 !( 00 !) 00 !* 00 !+ 00 !,

00 !( 00 !) 00 !* 00 !+ 00 !,

00 !( 00 !) 00 !*

00 !( 00 !) 00 !*

00 !( 00 !) 00 !*

555

555

555

/7B: ( /7B: )

( # &/31("$(/+ 
     %0/3.-4042

) # &/31("$(/+
     '0/"%0/3.-4042

* # &/3,1"$(/+ 
     '0/"%0/3.-4042 
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gWYbUf]cg Zcf h\Y cdYfUhcf* @b h\]g gYWh]cb( gcaY W\c]WYg UfY dfYgYbhYX* 

:V\ZI%3IVL 4WV\QO]W][ 
o FbY cZ h\Y dfcVUV`Y gWYbUf]cg ]g h\Uh =- UbX =. WY``g UfY Wc)`cWUhYX UbX cjYf`U]X( dfcj]X]b[ bYUf`m Ub 

]XYbh]WU` WcjYfU[Y* 9ch\ `UmYfg dfcj]XY giZZ]W]Ybh WcjYfU[Y( UbX acV]`]hm WUb VY giddcfhYX cb Vch\ `UmYfg* 

C]_Y`m gWYbUf]c ]g k\Yb =- UbX =. UfY cb gUaY VUbX \Uj]b[ U g]a]`Uf dUh\`cgg dfcZ]`Y* 
o 8bch\Yf gWYbUf]c kci`X VY U X]jYfgY WcjYfU[Y k\YfY =- UbX =. UfY Wc)`cWUhYX6 =. UbhYbbUg UfY X]fYWhYX hc 

h\Y WY`` VcibXUf]Yg cZ =-( cf ]b =- \c`Yg( gc h\Uh h\Y WcjYfU[Y ]g ]adfcjYX UbX+cf h\Y WY`` YX[Y h\fci[\dih ]g 

]bWfYUgYX* 

:V\MZ%3IVL >WV%4WV\QO]W][ 

K\Y igU[Y cZ bcb)Wcbh]bicig VUbXg W\Ub[Yg h\Y gWYbUf]c dcgg]V]`]h]Yg Zcf cdYfUhcfg XiY hc h\Y X]ZZYfYbh VUbX 

dfcdU[Uh]cb dfcZ]`Y UbX \UfXkUfY WcbghfU]bg* 

o 8 IYachY IUX]c ?YUXg %II?& gWYbUf]c WUb VY Wcbg]XYfYX k\Yb =- %`ckYf ZfYeiYbWm& dfcj]XYg aUWfc 

WcjYfU[Y UbX II?g cb =. %\][\Yf ZfYeiYbWm& UfY igYX hc ]adfcjY h\fci[\dih Uh \ch gdchg* K\Y acV]`]hm ]g 

dYfZcfaYX VUgYX cb =- WcjYfU[Y* C]_Y`m gWYbUf]c ]g k\Yb =- UbX =. UfY cZ X]ZZYfYbh VUbXg* 

o @b ?YhEYh gWYbUf]c( ]h WUb VY YldYWhYX hc gYY biaYfcig gaU`` WY``g UbX fY`Umg kcf_]b[ cb jUf]cig ZfYeiYbWm 

VUbXg* 

6%EDB2 42 3IVL[ >W\I\QWV 

N]h\ h\Y ]bhfcXiWh]cb cZ :8 ]b IY`YUgY)-,( h\Y U[[fY[Uh]cb cZ VUbXg \Ug VYYb gdYW]Z]YX Zcf gdYW]Z]W gYhg cZ :8 9UbXg 
k\]W\ WcffYgdcbX hc U WcaV]bUh]cb cZ <)LKI8 cdYfUh]b[ VUbXg* 8g kY WUb gYY cb h\Y hUV`Y - UbX .( h\Y :8 
WcbZ][ifUh]cb ]g aU]b`m Xf]jYb Vm cdYfUhcfg k\c UfY ZcWigYX cb h\Y]f bYYXg VUgYX cb h\Y]f dchYbh]U` ZfYeiYbWm V`cW_g 

`]WYbg]b[* K\Y ZcfaUhh]b[ Zcf h\Y :8 VUbXg ]g Ug Zc``ckg6 

(./6;3-+4 &7=/9+1/
*:361 >3./,+6. ;9+6:-/3=/9 36 ;2/ /)%

'3=/9:/ &7=/9+1/
(5897=/ -7=/9+1/ + -/44 /.1/:

(6;9+",+6. &76;31<7<: &&: 0
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0
$

/3:<A3 /027< +302@
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6<A$@=<A@ <4 5?30A3? 10=017AE
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:V:V\ZI%3I3IVL

@b@b IY`YUgY)-,( h\Y @bhbhfU)VUbX WUfUff]YfYf U[[fY[Uh]cb WcbZ][ifUhUh]cb ]g `]a]hYX hc hkc WcacadcbYbh WUfUff]YfYfg6 cbY dU]fYX VUbX 

%9%9UbX -& UbX cbY ibdU]fYfYX %9%9UbX 0,& VUbX*

KUV`Y - ) IYIY`YUgY @bhfU)9U9UbX Wcbh][icig :8 cdYfUh]b[ VUbXg %KJ /2*-,- f--&*

:V:V\MZ%3I3IVL

@b@b IY`YUgY)-,( h\Y @bhbhYfYf)VUbX WUfUff]YfYf U[[fY[Uh]cb WUgUgY h\Y WcbZ][ifUhUh]cb ]g `]a]hYX hc VUbXg - UbX 1*1* ;f]jYb VmVm

cdYfUhUhcfcf kcfcf`XkXk]XY XYaUbXg( Zififh\Yf ghiX]YgYg ]b IY`Y`YUgY)-- UfUfY Wcbg]XYfYX Zcfcf ]bgbghUbWY hc ]bjbjYgYgh][UhY u<ififcdYUbv

gWYbUf]c Zcf 9UbXg / UbX 3*3*

KUV`Y . ) @b@bhYhYf)9U9UbX :8 cdYfUh]b[ VUbXg %KJ /2*-,- f--&*
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E6 3IVL_QL\P 4TI[[ 

K\Y ]bhfcXiWh]cb cZ :8 fYbXYfg h\Y dfYj]cig WcbWYdh]cbg cZ uZfYeiYbWm VUbXv UbX uVUbXk]Xh\v UaV][icig* @bXYYX( 
CK< gmghYag WUb cdYfUhY cb jUf]UV`Y VUbXk]Xh\ Zcf U []jYb VUbX fUb[]b[ Zfca -*0 D?n hc ., D?n* K\YfYZcfY />GG 

\Ug ]bhfcXiWYX hYfa]bc`c[m UbX bchUh]cb k\]W\ gYfjY hc acfY W`YUf`m YldfYgg h\Y fUX]c ]bhYfZUWY WcbZ][ifUh]cb* K\Y 

L<wg UfY XYZ]bYX Vm U :8 9UbXk]Xh\ :`Ugg* 

=cf ]bhfU)VUbX Wcbh][icig WUff]Yf U[[fY[Uh]cb( L<wg :8 9UbXk]Xh\ :`Ugg ]g XYZ]bYX UWWcfX]b[ hc h\Y]f biaVYf cZ ::g 

giddcfhYX UbX h\Y]f 8[[fY[UhYX KfUbga]gg]cb 9UbXk]Xh\ WcffYgdcbX]b[ hc EiaVYf cZ U[[fY[UhYX IYgcifWY 9`cW_ 

%EI9( U[[&* 

K\Y Zc``ck]b[ hUV`Y giaaUf]nYg h\Y WiffYbh`m)XYZ]bYX WUff]Yf U[[fY[Uh]cb VUbXk]Xh\ W`UggYg ]b IY`YUgY)--6 

KUV`Y / ) L< 9UbXk]Xh\ :`Ugg %KJ/2*-,- f--&* 

:8 VUbXk]Xh\ W`UggYg Zfca ; hc = UfY Uh h\Y h]aY cZ h\]g kf]h]b[ gh]`` ibXYf ghiXm* 

=][ifY -- ) ;YZ]b]h]cb cZ 8[[fY[UhYX W\UbbY` VUbXk]Xh\ UbX U[[fY[UhYX W\UbbY` VUbXk]Xh\ YX[Yg* 

4PIVVMT JIVL_QL\P[ XMZ WXMZI\QVO JIVL NWZ 42 
8ZhYf h\Y IUbXca 8WWYgg GfcWYXifY( h\Y L< WUdUV]`]hm dfcWYXifY k]`` hU_Y d`UWY hc YghUV`]g\ Ub <JG VYUfYf* 8b CK<)
8XjUbWY WUdUV`Y L< k]`` fYdcfh YlhfU ]bZcfaUh]cb hc h\Y bYhkcf_ fY[UfX]b[ ]hg :8 VUbXg giddcfh WUdUV]`]h]Yg* K\Y 

WUdUV]`]h]Yg UfY bch]Z]YX dYf ZfYeiYbWm VUbX( ]bXYdYbXYbh`m Zcf Xckb`]b_ UbX id`]b_* @h k]`` XYZ]bY h\Y dfcdYf WUff]Yf 

U[[fY[Uh]cb WcbZ][ifUh]cb gYh hc VY igYX* 

K\Y WUff]Yf U[[fY[Uh]cb WcbZ][ifUh]cb ]g U WcaV]bUh]cb cZ cdYfUh]b[ VUbXg( ]b UggcW]Uh]cb k]h\ h\Y WUff]Yf U[[fY[Uh]cb 
VUbXk]Xh\ W`Ugg cZ h\Y L<( Zcf YUW\ VUbX* @h XYhYfa]bYg k\]W\ VUbX hc VY igYX UbX h\Y W\UbbY` VUbXk]Xh\ U``cWUhYX 
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cb YUW\ cdYfUh]b[ VUbX* 

?YfY ]g Ub YlUad`Y cZ U WcbZ][ifUh]cb gYh Zcf X]ZZYfYbh gWYbUf]cg6 

8g YlUad`Y( h\Y WcbZ][ifUh]cb :8T18)18 ]bX]WUhYg h\Uh h\Y L< WUb fYWY]jY cf hfUbga]h hkc gYdUfUhY WUff]Yfg ]b 9UbX 

1* K\Y 8 []jYg h\Y L< 9UbXk]Xh\ :`Ugg ]bX]WUh]b[( Ug Yld`U]bYX dfYj]cig`m( h\Uh h\Y L< ]g WUdUV`Y hc cdYfUhY cb U 

aUl]aia cZ -,, IYgcifWY 9`cW_g %I9& UWfcgg Vch\ VUbXg %:cffYgdcbX]b[ hc U ., D?n 9UbXk]Xh\&* 

8 L< WUb ]bX]WUhY giddcfh cZ gYjYfU` VUbXk]Xh\ WcaV]bUh]cb gYhg dYf VUbX WcaV]bUh]cb cZ cdYfUh]b[ VUbXg* 

4WUJQVI\QWV [M\ 

N]h\]b h\Y U[[fY[Uh]cb WcbZ][ifUh]cb( h\Y L< WUb fYdcfh U WcaV]bUh]cb gYh( k\]W\ XYZ]bYg k\YfY hc U``cWUhY h\Y 
fYgcifWY V`cW_g* 

8g YlUad`Y( h\Y hUV`Y []jY ig hkc WcaV]bUh]cb gYh Zcf h\Y :8T-: WcbZ][ifUh]cb* 

-: WcbZ][ifUh]cb ghUhYg h\Uh h\Y L< WUb cdYfUhY cb 9UbX -( k]h\ . WcadcbYbhg WUff]Yfg( k]h\ U aUl]aia cZ .,, I9* 
K\Y WcaV]bUh]cb gYh h\Yb ghUhYg h\Uh h\Y U``cWUh]cb cZ h\cgY .,, I9g WUb VY Y]h\Yf 31 I9 cb Vch\ VUbX cf -,, I9 cb 

Vch\ VUbX* 

:V\ZI%3IVL KWUJQVI\QWV [M\ 

@b h\Y WUgY cZ @bhfU)9UbX( h\Y VUbXk]Xh\ WcaV]bUh]cb gYh ]g XYZ]bYX Vm U biaVYf cZ WcbgYWih]jY fYgcifWY V`cW_ 
U``cWUhYX cb YUW\ WcadcbYbh WUff]Yf* K\Y WcaV]bUh]cb ]g W\cgYb Uacb[ 1, I9 %-, D?n&( 31 I9 %-1 D?n& UbX -,, 

I9 %., D?n&* 

KUV`Y 0 ) <)LKI8 :8 WcbZ][ifUh]cbg UbX VUbXk]Xh\ WcaV]bUh]cb gYhg XYZ]bYX Zcf @bhfU)9UbX :cbh][icig* 

:V\MZ%JIVL KWUJQVI\QWV [M\ 
J]a]`Uf`m hc @bhfU)9UbX( @bhYf)9UbX \Ug U VUbXk]Xh\ WcaV]bUh]cb gYh XYZ]bYX Zcf YUW\ WUff]Yf U[[fY[Uh]cb WcbZ][ifUh]cb( 

\ckYjYf h\Y WcaV]bUh]cbg fY`m cb h\Y W\UbbY` cWWid]YX VUbXk]Xh\ ]bghYUX cZ h\Y biaVYf cZ fYgcifWY V`cW_g %gYY 

hUV`Y 0&* K\Y -, D?n U``cWUh]cb ]g giddcfhYX Vm U`` h\Y WcbZ][ifUh]cbg( \ckYjYf h\Y 1 D?n( -1 D?n UbX ., D?n ]g `Ygg 

Wcaacb( UbX h\Y gaU`` VUbXk]Xh\ U``cWUh]cb( -*0 D?n UbX / D?n( ]g cb`m giddcfhYX Vm cbY WcbZ][ifUh]cb gc ZUf ]b 
IY`YUgY)--* 
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KUV`Y 1 ) <)LKI8 :8 WcbZ][ifUh]cbg UbX VUbXk]Xh\ WcaV]bUh]cb gYhg XYZ]bYX Zcf @bhYf) 9UbX :8* 

6%EDB2> 2[XMK\[ 

@b giddcfh cZ :8( IY`YUgY)-, ]bhfcXiWYg U X]gh]bWh]cb VYhkYYb U df]aUfm WY`` %G:Y``& UbX U gYWcbXUfm WY`` %J:Y``&* 

K\Y G:Y`` ]g h\Y aU]b WY`` k]h\ k\]W\ h\Y L< Wcaaib]WUhYg Ug XYZ]bYX Ug h\Y WY`` k]h\ k\]W\ II: g][bU``]b[ 
aYggU[Yg UfY YlW\Ub[YX( cf Yei]jU`Ybh`m Vm h\Y Yl]ghYbWY cZ h\Y d\mg]WU` id`]b_ Wcbhfc` W\UbbY` %GL::?&( cZ k\]W\ 

h\YfY ]g YlUWh`m cbY Zcf U []jYb L<* FbY G:Y`` ]g U`kUmg UWh]jY ]b II:T:FEE<:K<; acXY k\]`Y cbY cf acfY J:Y``g 

aUm VY UWh]jY* 8XX]h]cbU` J:Y``g WUb cb`m VY WcbZ][ifYX UZhYf WcbbYWh]cb YghUV`]g\aYbh( ]b :FEE<:K<; acXY( hc 
dfcj]XY UXX]h]cbU` fUX]c fYgcifWY* 

8`` G:Y``g UbX J:Y``g UfY _bckb Wc``YWh]jY`m Ug gYfj]b[ WY``g* K\Y WcadcbYbh WUff]Yfg cb k\]W\ h\Y G:Y`` UbX J:Y`` 

UfY VUgYX UfY h\Y df]aUfm WcadcbYbh WUff]Yf %G::& UbX gYWcbXUfm WcadcbYbh WUff]Yf %J::&( fYgdYWh]jY`m* G\mg]WU` 

J\UfY :\UbbY`g UfY hfUbga]hhYX cb Vch\ %G;J:?+GLJ:?&* 

o 8 G:Y`` ]g Yei]ddYX k]h\ cbY d\mg]WU` Xckb`]b_ Wcbhfc` W\UbbY` %G;::?& UbX cbY d\mg]WU` id`]b_ Wcbhfc` 

W\UbbY` %GL::?&* 

) K\Y DYUgifYaYbh UbX acV]`]hm dfcWYXifY UfY VUgYX cb G:Y``* 
) IUbXca UWWYgg dfcWYXifY ]g dYfZcfaYX cjYf G:Y``* 
) 8 G:Y`` WUbbch VY XYUWh]jUhYX* 

o 8b J:Y`` Wci`X VY Yei]ddYX k]h\ U cbY d\mg]WU` Xckb`]b_ Wcbhfc` W\UbbY` %G;::?& cf bch( XYdYbX]b[ cb L< 

WUdUV]`]h]Yg* 8b J:Y`` bYjYf \Ug U GL::?* 

) D8: `UmYf VUgYX XmbUa]W UWh]jUh]cb+XYUWh]jUh]cb dfcWYXifY ]g giddcfhYX Zcf J:Y`` Zcf L< VUhhYfm gUj]b[* 
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=][ifY -. ) :\UbbY` DUdd]b[ cZ G:Y`` UbX J:Y``* 

K\Y fY`Uh]cb VYhkYYb U Gf]aUfm :Y`` %G::& ]b Xckb`]b_ UbX id`]b_ ]g g][bU``YX ]b h\Y gmghYa ]bZcfaUh]cb V`cW_ hmdY . 
%J@9 hmdY .& cb h\Y `c[]WU` VfcUXWUgh W\UbbY` %9::?& WUff]YX Vm h\Y d\mg]WU` g\UfYX W\UbbY` %;C)J:?&* K\Y J@9. 

WcbhU]bg fUX]c fYgcifWY WcbZ][ifUh]cb ]bZcfaUh]cb h\Uh ]g Wcaacb Zcf U`` L<g* 8 G:: Zcf U []jYb L< ]g bch `]b_YX hc h\Y 

WY`` WcbZ][ifUh]cb7 h\Y U``cWUh]cb ]g XYj]WY VUgYX Ug XYgWf]VYX dfYj]cig`m* K\Y G:: U``cWUh]cb WUb \ckYjYf VY 

acX]Z]YX Vm h\Y bYhkcf_ Xif]b[ \UbXcjYf dfcWYXifYg* ;]ZZYfYbh WUff]Yf U[[fY[Uh]cb WUdUV`Y L<g k]h\]b U WY`` WUb \UjY 

X]ZZYfYbh G:: cb X]ZZYfYbh VUbX* 

:UXIK\ WN 4IZZQMZ IOOZMOI\QWV WV [QOVITQVO I[XMK\[ 

=fca h\Y g][bU`]b[ UgdYWh( h\Y WUff]Yf U[[fY[Uh]cb ]g cb`m ]adUWh]b[ U `]a]hYX biaVYf cZ dfchcWc` `UmYfg( h\Y L< 

WcbbYWhYX hc h\Y Gf]aUfm :Y``( k]`` dYfWY]jY h\Y UXX]h]cbU` JYWcbXUfm WY``g Ug UXX]h]cbU` fYgcifWY hc hfUbga]h XUhU* 

@bXYYX( h\Y dfcWYXifYg Ug Ecb)8WWYgg JhfUhia %E8J&( _Ym YlW\Ub[Y cf acV]`]hm UfY WUff]YX Vm h\Y Gf]aUfm :Y``* 

=cf h\Y ch\Yf `UmYf giW\ Ug GUW_Yh ;UhU :cbjYf[YbWY GfchcWc` %G;:G& UbX IUX]c C]b_ :cbhfc` %IC:& `UmYf( WUff]Yf 

U[[fY[Uh]cb g][bU`]b[ ]g Wcad`YhY`m hfUbgdUfYbh* 

=][ifY -/ ) @adUWh cZ :Uff]Yf 8[[fY[Uh]cb cb hfUbga]gg]cb W\U]b* 

=fca U L< XYg][b dYfgdYWh]jY U a]bcf UgdYWh cZ h\Y IC: kUg W\Ub[YX ]b WcadUf]gcb hc IY`)4( h\Y IC: `UmYf \Ug 
bck hc dfcj]XY \][\Yf XUhU fUhYg Vm \Uj]b[ U `Uf[Yf ViZZYf g]nY* 

K\Y L< WUhY[cfm gdYW]Z]YX ]b KJ /2*//2 XYZ]bYg h\]g ViZZYf g]nY* K\fYY bYk WUhY[cf]Yg( WUhY[cfm 2( 3 UbX 4 UfY 
gdYW]Z]YX ]b IY`YUgY)-, hc giddcfh h\]g ViZZYf ]bWfYUgY* 
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KUV`Y 2 ) L< :UhY[cf]Yg %/>GG /2*/22 f--&* 

@h g\ci`X VY bchYX h\Uh WUhY[cfm 2( 3 $ 4 ]ad`]W]h`m ]ad`]Yg WUff]Yf U[[fY[Uh]cb giddcfh( \ckYjYf YUf`]Yf L< WUhY[cfm 

Zfca . hc 1( gdYW]Z]YX ]b IY`YUgY)4( WUb U`gc VY WUdUV`Y cZ WUff]Yf U[[fY[Uh]cb* 

DZIV[XWZ\ "=24# TIaMZ I[XMK\[ 

=fca h\Y DYX]ia 8WWYgg :cbhfc` %D8:& dYfgdYWh]jY( h\Y WUff]Yf U[[fY[Uh]cb g]ad`m Vf]b[g UXX]h]cbU` WcbXi]hg( h\Y 

D8: `UmYf \YbWY d`Umg h\Y fc`Y cZ ai`h]d`Yl]b[ Ybh]hm Zcf h\Y U[[fY[UhYX WcadcbYbh WUff]Yfg* 

<UW\ D8: Ybh]hm k]`` dfcj]XY hc \]g WcffYgdcbX]b[ :: ]hg ckb G\mg]WU` CUmYf %G?P& Ybh]hm( dfcj]X]b[ fYgcifWY 
aUdd]b[( XUhU acXi`Uh]cb( ?8IH( UbX W\UbbY` WcX]b[* 

=][ifY -0 ) <jc`ih]cb cZ 8fW\]hYWhifY Zcf CK<)8 :Uff]Yf 8[[fY[Uh]cb* 

:`YUf`m( ]b cfXYf hc hU_Y UXjUbhU[Y cZ h\Y U[[fY[UhYX VUbXk]Xh\ UbX dfcXiWY h\Y XYg]fYX h\fci[\dih ]bWfYUgYg( h\Y 
VUgY ghUh]cbwg D8: `UmYf gW\YXi`Yf aigh \UjY _bck`YX[Y cZ U`` UWh]jY ::g* K\]g X]ZZYfg Zfca dfY)IY`YUgY)-, CK< 
gW\YXi`Yfg( k\]W\ bYYX Wcbg]XYf cb`m cbY WY``) WUff]Yf Uh U h]aY* 

@b cfXYf Zcf U :8)YbUV`YX VUgY ghUh]cbwg D8: gW\YXi`Yf hc gYeiYbWY Xckb`]b_ U``cWUh]cbg UbX id`]b_ [fUbhg cdh]aU``m( 
]h aigh Wcbg]XYf h\Y Xckb`]b_ UbX id`]b_ W\UbbY` WcbX]h]cbg UWfcgg h\Y Ybh]fY U[[fY[UhYX VUbXk]Xh\* K\]g ]bWfYUgYg 

h\Y Wcad`Yl]hm cZ h\Y VUgY ghUh]cb gW\YXi`Yf UbX Wci`X fYgi`h ]b gcaY ibigiU` gW\YXi`]b[ cihWcaYg* =cf YlUad`Y( h\Y 

gW\YXi`Yf Wci`X XYW]XY hc gYbX U`` cZ U []jYb L<wg Xckb`]b_ hfUbgdcfh V`cW_g cb ::-( Vih hc fYWY]jY U`` cZ h\Uh L<wg 

id`]b_ hfUbgdcfh V`cW_g cb ::.* 

@b h\Y UVgYbWY cZ D@DF( U :8)YbUV`YX gW\YXi`Yf U``cWUhYg( Uh acgh( cbY hfUbgdcfh V`cW_ dYf J:? dYf KK@* K\Y ?8IH 

dfcWYggYg XY`]jYf]b[ h\Y jUf]cig hfUbgdcfh V`cW_g k]h\]b U KK@ %UWfcgg J:?g& UfY ]bXYdYbXYbh* 
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4IZZQMZ IK\Q^I\QWV&LMIK\Q^I\QWV IVL 5Q[KWV\QV]W][ BMKMX\QWV 5BH 

K\Y UWh]jUh]cb cZ Ub UXX]h]cbU` :: ]g XcbY h\fci[\ D8: Wcbhfc` Y`YaYbh* N\Yb Ub UXX]h]cbU` :: ]g UWh]jUhYX Zcf U 
[]jYb giVZfUaY( h\Y UWhiU` fYgcifWY Zcf gW\YXi`]b[ ]g UjU]`UV`Y 4 giVZfUaYg `UhYf %4 ag&* 8h h\]g dc]bh( U bYk h]aYf 
WU``YX g:Y``;YUWh]jUh]cbK]aYf)f-, k]`` U`gc ghUfh( ]Z bc gW\YXi`]b[ ]bZcfaUh]cb ]g dfcj]XYX Vm h\Y G;::? k]h\]b h\]g 

h]aYf( h\Y J:Y`` k]`` VY XYUWh]jUhYX Uh h\Y D8: `UmYf* 

K\Y II: :cbZ][ifYX h]aYf ]g h\Y gUaY h]aYf Zcf U`` J:Y``g* 8g g\ckb cb =][ifY -1( h\Y L< XYUWh]jUhYg J:Y`` ]Z bc 

UWh]j]hm VYZcfY h]aYf Yld]fYg \ckYjYf( h\Y XYUWh]jUh]cb cZ U []jYb J:Y`` WUb U`gc VY Wcbhfc``YX Vm h\Y bYhkcf_ ig]b[ 

ig]b[ D8: \YUXYf Wcbhfc` Y`YaYbhg* 

=][ifY -1 ) J:Y`` UWh]jUh]cb+;YUWh]jUh]cb II: h]aYf* 

8g aYbh]cbYX YUf`]Yf( YjYb k]h\ bc hfUZZ]W U G:Y`` k]`` U`kUmg VY UWh]jY cf ]b ;IO acXY* 

@Pa[QKIT <IaMZ 2[XMK\[ 

5W_VTQVS KPIVVMT Y]ITQ\a 

;ckb`]b_ W\UbbY` eiU`]hm ]b CK< IY`YUgY)4 UbX 5 ]g Ygh]aUhYX Uh h\Y L< j]U h\Y W\UbbY` ghUhY ]bZcfaUh]cb %:J@& 
@bZcfaUh]cb <`YaYbh %@<&* @b h\Y UVgYbWY cZ D@DF( :J@ fYXiWYg hc h\Y ZUa]`]Uf W\UbbY` eiU`]hm ]bX]WUhcf %:H@&* 
IY`YUgY)-, XcYg bch W\Ub[Y h\]g( Vih h\Y Yl]ghYbWY cZ ai`h]d`Y ::g aYUbg h\Uh :H@ aigh VY YjU`iUhYX UbX fYdcfhYX 

Zcf YUW\ :: ]bX]j]XiU``m k\Yb :8 ]g UWh]jY* 

K\Y :H@( Ug kY`` Ug Xckb`]b_ ?8IH 8:B+E8:B ]bX]WUhcfg UbX ch\Yf ]bZcfaUh]cb( ]g fYdcfhYX hc h\Y VUgY ghUh]cb j]U 

h\Y id`]b_ Wcbhfc` ]bZcfaUh]cb %L:@& @<* 8g gYYb ]b dfYj]cig`m( h\YfY ]g YlUWh`m cbY GL::? UbX ]h ]g cb h\Y G:Y`` 

fY[UfX`Ygg cZ h\Y biaVYf cZ ::g( \YbWY h\Y L:@ Zcf YUW\ :: g\ci`X VY fYdcfhYX j]U h\]g GL::? ]Z h\Y hYfa]bU` XcYg 

bch \UjY U GLJ:? WcbZ][ifYX* @b cfXYf hc X]gh]b[i]g\ k\]W\ L:@ VY`cb[g hc U []jYb ::( h\Y \YUXYf cZ h\Y L:@ 
WcbhU]bg U WUff]Yf ]bX]WUhcf Z]Y`X %:@=& 

J]bWY ]h ]g dcgg]V`Y hc fYei]fY h\Y L< hc fYdcfh :H@ dYf]cX]WU``m( UbX g]bWY L<g Xc bch bYWYggUf]`m giddcfh 

g]ai`hUbYcig hfUbga]gg]cb cZ GL::? UbX GLJ:?( :H@ U`gc Wci`X VY fYdcfhYX cb h\Y GLJ:?( ]Z h\Y GLJ:? 

\UddYbg hc VY UWh]jY Uh h\Y h]aY cZ U dYf]cX]W fYdcfh]b[ ]bghUbWY* 

9Ug]WU``m( ]b h\Y WcbhYlh cZ :8( h\]g aYUbg h\Uh :H@ Wci`X VY hfUbga]hhYX cb Ub J:Y`` ]Z Ub J:Y`` id`]b_ Vifgh ]g 

cb[c]b[ k\]`Y U G:Y`` Vifgh ]g bch* 

EXTQVS KWV\ZWT [QOVITQVO 

Ld`]b_ Wcbhfc` g][bU``]b[ WUff]YX Vm h\Y g]b[`Y GL::?( k\Yb h\Y hYfa]bU` XcYg bch \UjY U jU`]X gW\YXi`]b[ [fUbh( \UX 

hc VY W\Ub[YX hc giddcfh h\Y ]bWfYUgY ?8IH 8W_bck`YX[YaYbhg cZ h\Y UXX]h]cbU` WUff]Yfg* K\Y IY`YUgY)4 GL::? 

_bckb Ug ZcfaUh -V k]h\ kUg cb`m XYZ]bYX hc giddcfh id hc 0 V]hg( WUb cb`m giddcfh U aUl]aia cZ . ::g* 

Kc YbUV`Y hYfa]bU`g WUdUV`Y cZ acfY h\Ub hkc Xckb`]b_ WcadcbYbh WUff]Yf UbX 0 V]hg cZ UW_bck`YX[YaYbh( U bYk 

GL::? _bckb Ug uZcfaUh /v ]b IY`YUgY)-, \Ug VYYb XYZ]bYX* 

@h YbUV`Yg U Zi`` fUb[Y cZ 8:B+E8:B hc VY hfUbga]hYX V]hg6 Ld hc -, 8:B+E8:B V]hg Zcf =;; UbX Ld hc ., 8:B+E8:B 
V]hg Zcf K;;* @bghYUX cZ ig]b[ QUXcZZ):\i gYeiYbWYg Ug ch\Yf GL::? ZcfaUh ]h igYg g]a]`Uf hc GLJ:? hfUbga]gg]cbg 

%;=K)J)F=;D&* K\Y ?8IH UfY WcbWUhYbUhYX k]h\ JW\YXi`]b[ V]h fYeiYgh( V`cW_ WcX]b[ ]g Udd`]YX( Zc``ckYX Vm WY`` 

gdYW]Z]W gWfUaV`]b[* 
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EXTQVS KPIVVMT Y]ITQ\a 

Ld`]b_ W\UbbY` eiU`]hm( U[U]b dYf CK< IY`YUgY)4 UbX 5( ]g Ygh]aUhYX Uh h\Y VUgY ghUh]cb j]U gcibX]b[ fYZYfYbWY 
gmaVc`g %JIJ& hfUbga]hhYX Vm h\Y L<* :8 ]ad`]Yg h\Uh W\UbbY` gcibX]b[ Wci`X VY fYei]fYX cb ai`h]d`Y ::g* IY`YUgY)
-, ]bhfcXiWYg Yb\UbWYaYbhg hc dYfa]h h\Y VUgY ghUh]cb hc fYeiYgh dYf]cX]W JIJ hfUbga]gg]cb cb J:Y``g ]b UXX]h]cb hc 

G:Y``g( h\ci[\ h\]g ZibWh]cb ]g cdh]cbU` Uh h\Y L<* 

EXTQVS \ZIV[UQ\ XW_MZ KWV\ZWT 

Ld`]b_ hfUbga]h dckYf Wcbhfc` %KG:& WcaaUbXg UfY hfUbgdcfhYX hc h\Y L< j]U h\Y Xckb`]b_ Wcbhfc` ]bZcfaUh]cb %;:@& 

@<* K\Y cbY GL::? UbX cbY cf acfY GLJ:?g WUb VY dckYf Wcbhfc``YX ]bXYdYbXYbh`m* KG: WcaaUbXg Zcf h\Y 

GL::? UfY U`kUmg fYWY]jYX cb h\Y G:Y``wg G;::?* 9ih h\Y KG: WcaaUbXg Zcf h\Y J:Y``g Wci`X VY fYWY]jYX Y]h\Yf 
h\fci[\ h\Y J:Y``wg G;::?( cf h\fci[\ h\Y G:Y``wg G;::?* 8[U]b( WcadcbYbh WUff]Yf X]gh]bWh]cb ]g UWWcad`]g\YX 

h\fci[\ h\Y dfYgYbWY cZ h\Y :@= ]b h\Y ;:@ @<* 

5W_VTQVS ZILQW TQVS UWVQ\WZQVO 

N\Yb cdYfUh]b[ ]b :8 acXY( h\Y L< YjU`iUhYg fUX]c `]b_ eiU`]hm UbX XYW`UfYg fUX]c `]b_ ZU]`ifY cb`m h\fci[\ h\Y G:Y``* 
K\]g ]g ]bhi]h]jY Ug h\Y J:Y`` fYdfYgYbhg cb`m UXX]h]cbU` hfUZZ]W W\UbbY` VUbXk]Xh\ fUh\Yf h\Ub U WcbXi]h Zcf h\Y W\UbbY` 

Wcbhfc` ]bZcfaUh]cb* 

=fca Ub cdYfUhcf bYhkcf_ XYg][b dYfgdYWh]jY( ]h Wci`X VY U dYfZcfaUbWY UXjUbhU[Y( XiY hc gidYf]cf dfcdU[Uh]cb 
W\UfUWhYf]gh]Wg( hc igY h\Y `ckYf)ZfYeiYbWm WY``g Ug G:Y``g UbX h\Y \][\Yf) ZfYeiYbWm WY``g Ug J:Y``g( dUfh]Wi`Uf`m ]b h\Y 

WcbhYlh cZ @bhYf)9UbX :8* 

DQUQVO IVL [aVKPZWVQbI\QWV 

K\Y G:Y`` UbX h\Y J:Y``%g& UfY bcfaU``m hc VY hfUbga]hhYX Vm h\Y gUaY VUgY ghUh]cb* K\Y dUh\ `Yb[h\ VYhkYYb h\Y 
VUgY ghUh]cb UbX h\Y L< h\YfYZcfY ]g bcfaU``m hc VY h\Y gUaY Zcf U`` WUff]Yfg* K\]g ]g h\Y WUgY fY[UfX`Ygg cZ ZfYeiYbWm 

VUbX* K\ig( h\YfY ]g U g]b[`Y h]a]b[ UXjUbWY jU`iY Udd`]YX hc U`` id`]b_ hfUbga]gg]cbg( fY[UfX`Ygg cZ k\Yh\Yf h\Ym 
cWWif cb h\Y G:Y`` cf Ub J:Y``* 

@b h\Y WUgY cZ bcb)Wc``cWUhYX WY``g VY`cb[]b[ hc h\Y gUaY EcXY9 giW\ Ug ?YhEYh gWYbUf]c ig]b[ @bhYf)9UbX WUff]Yf 

U[[fY[Uh]cbg k\YfY UbhYbbUg UfY X]ghf]VihYX UbX WcbbYWhYX j]U Z]VfY `]b_g( h\Y igY cZ ai`h]d`Y h]a]b[ UXjUbWY ]g 

bYWYggUfm* 

=][ifY -2 ) Ecb Wc)`cWUhYX g]hY( WUff]Yf U[[fY[Uh]cb* 

FbWY h\Y L< ]g gmbW\fcb]gYX k]h\ h\Y G:Y``( ]h \Ug hc cVhU]b gmbW\fcb]gUh]cb Zfca h\Y J:Y``g g]hiUhYX ]b U X]ZZYfYbh 

d\mg]WU` `cWUh]cb* @aaYX]UhY`m UZhYf h\Y J:Y`` UWh]jUh]cb( h\Y EcXY9 G:Y`` k]`` fYeiYgh U I8:? cb h\Y J:Y``* K\]g 

I8:? fYeiYgh ]g WUff]YX cjYf G;::? g][bU``]b[ Zfca h\Y G:Y``* K\]g I8:? ]g h\Yb igYX hc aYUgifY h\Y h]a]b[ cZZgYh 

cZ h\Y J:Y``* 

@b h\Y WUgY cZ ai`h]d`Y WcadcbYbh WUff]Yfg \Uj]b[ gUaY h]a]b[ fYei]fYaYbhg( h\Ym k]`` VY [fcid ibXYf U h]a]b[ 

UXjUbWY [fcid ]b cfXYf hc gUj]b[ fYgcifWY :cbhfc` g][bU``]b[* DcfY h\Ub cb h]a]b[ UXjUbWY [fcid a][\h VY igYX ]b 

?YhbYh XYd`cmaYbh gWYbUf]c* 

4ZW[[%4IZZQMZ [KPML]TQVO 

K\Y :fcgg):Uff]Yf gW\YXi`]b[ ]g Ub cdh]cbU` ZYUhifY Zcf h\Y L< ]bhfcXiWYX ]b IY`YUgY)-,( ]hg UWh]jUh]cb ]g dcgg]V`Y 

h\fci[\ h\Y II: Xif]b[ h\Y L< WUdUV]`]hm hfUbgZYf dfcWYXifY* K\Y cV^YWh]jY cZ h\]g ZYUhifY ]g hc fYXiWY ]bhYfZYfYbWY ]b 

?YhYfc[YbYcig EYhkcf_ %?YhEYh& gWYbUf]cg k]h\ WUff]Yf U[[fY[Uh]cb k\YfY U WcaV]bUh]cb cZ aUWfcg( gaU``g)WY``g UbX 
fY`Umg ]g igYX* :fcgg) WUff]Yf gW\YXi`]b[ ]g cb`m igYX hc gW\YXi`Y fYgcifWYg cb Ub J:Y`` k]h\cih G;::?* 

8g k]h\ ch\Yf ZibWh]cbU`]hm XYgWf]VYX UVcjY( h\Y WUff]Yf fYgdcbg]V`Y Zcf h\Y XY`]jYf]b[ gW\YXi`]b[ ]bZcfaUh]cb ]b h\Y 
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WcbhYlh cZ Wfcgg)WUff]Yf gW\YXi`]b[ ]g ]bX]WUhYX Vm h\Y :Uff]Yf @bX]WUhcf =]Y`X %:@=& ]b h\Y ;ckb`]b_ :cbhfc` @bZcfaUh]cb 
%;:@&* K\]g gW\YXi`]b[ U`gc giddcfhg ?YhEYh UbX UgmaaYhf]W WcbZ][ifUh]cbg* 

K\Y =][ifY -3 fYdfYgYbhg U WUgY cZ :8 gW\YXi`]b[ %=;;&* K\Y :@= %:Uff]Yf @bX]WUhcf =]Y`X& cb G;::? %fYdfYgYbhYX 

Vm [fYm& ]bX]WUhYg cb k\]W\ WUff]Yf h\Y gW\YXi`YX fYgcifWY ]g `cWUhYX* 

=][ifY -3 ) :fcgg):Uff]Yf gW\YXi`]b[* 

@h g\ci`X VY bchYX h\Uh U G:Y`` WUbbch VY Wfcgg gW\YXi`YX7 ]h ]g U`kUmg gW\YXi`YX h\fci[\ ]hg ckb G;::? 

8bch\Yf ]adUWh cZ h\Y Wfcgg)gW\YXi`]b[ ]g h\Uh h\Y L< ]g bch XYWcX]b[ h\Y G:=@:? cb h\Y JYWcbXUfm :Y`` UbmacfY( 
h\Y biaVYf F=;D gmaVc`g ]g h\Yb ib_bckb Uh VY[]bb]b[ cZ YUW\ giVZfUaY* ?YbWY( U aYW\Ub]ga fYZYffYX hc Ug 

G;J:?)JhUfh U``ck h\Y g][bU`]b[ cZ h\]g ]bZcfaUh]cb hc h\Y L< Xif]b[ UWh]jUh]cb cZ Wfcgg)WUff]Yf gW\YXi`]b[* K\Y 

G;J:?)JhUfh ]g fUb[]b[ Zfca - hc 0 F=;D gmaVc`g VUgYX cb h\Y WcadcbYbh WUff]Yf VUbXk]Xh\ 

BILQW BM[W]ZKM 4WV\ZWT "BB4# 2[XMK\[ 

BB4 E6 4IXIJQTQ\a \ZIV[NMZ XZWKML]ZM 

>]jYb h\Y Z`Yl]V]`]hm cZ :8( h\Y <)LKI8E aigh VY ]bZcfaYX cZ h\Y XYhU]`g cZ h\Y L<wg giddcfh Zcf :8* K\]g ]g 

UWWcad`]g\YX j]U h\Y II: L< :UdUV]`]hm KfUbgZYf dfcWYXifY Xif]b[ h\Y YghUV`]g\aYbh cZ Ub <GJ VYUfYf* K\Y :8)

fY`UhYX ]bZcfaUh]cb gYbh Vm h\Y L< fY`UhYX hc h\]g dfcWYXifY ]g giaaUf]nYX VY`ck6 

E6 KI\MOWZa t :8 giddcfh ]g ]ad`]YX Vm L< WUhY[cf]Yg 2( 3( UbX 4* ?ckYjYf ]h XcYg bch ]bX]WUhY h\Y giddcfh Zcf U 

dUfh]Wi`Uf WUff]Yf U[[fY[Uh]cb WcbZ][ifUh]cb( k\]W\ ]g g][bU``YX gYdUfUhY`m* 

4ZW[[%KIZZQMZ [KPML]TQVO []XXWZ\ t @bX]WUhYg h\Uh h\Y L< WUb fYWY]jY gW\YXi`]b[ cfXYfg fY[UfX]b[ J:Y``g Zfca h\Y 
G:Y``* 

CQU]T\IVMW][ @E449 IVL @EC49 \ZIV[UQ[[QWV []XXWZ\ t =cf :8)WUdUV`Y L<g( ]ad`]Yg h\Uh h\Y L< WUb giddcfh 

g]ai`hUbYcig GL::? UbX GLJ:? hfUbga]gg]cb cb X]ZZYfYbh ::g* 

=]T\Q%KT][\MZ @EC49 _Q\PQV I 44 []XXWZ\ t @bX]WUhYg VUgYVUbX %bcb)VUbX)gdYW]Z]W& giddcfh Zcf ai`h])W`ighYf 

GLJ:? hfUbga]gg]cb k]h\]b ::g* %<ld`U]bYX ]b hYgh]b[ gYWh]cb& 

$
#!
#

$
#

!
#
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>WV%KWV\QO]W][ ]XTQVS ZM[W]ZKM ITTWKI\QWV _Q\PQV I 44 []XXWZ\ t @bX]WUhYg h\Uh I= %VUbX) gdYW]Z]W& giddcfhg bcb)

Wcbh][icig id`]b_ fYgcifWY U``cWUh]cbg k]h\]b ::g* 

C]XXWZ\ML JIVL KWUJQVI\QWV[ t @bX]WUhYg h\Y gdYW]Z]W ZfYeiYbWm VUbX UbX W\UbbY` VUbXk]Xh\ WcbZ][ifUh]cbg h\Uh 

h\Y L< WUb ih]`]nY ]b giddcfh cZ :8* 

6^MV\ 2- ZMXWZ\QVO []XXWZ\ t @bX]WUhYg h\Uh h\Y L< ]g UV`Y hc fYdcfh <jYbh 82( k\]W\ cWWifg k\Yb U bY][\Vcf G:Y`` 

VYWcaYg ghfcb[Yf h\Ub U gYfj]b[ J:Y`` Vm Ub cZZgYh* 

C4MTT ILLQ\QWV L]ZQVO PIVLW^MZ \W 6%EDB2 []XXWZ\ t @bX]WUhYg h\Uh h\Y L< WUb giddcfh <)LKI8E ]bVcibX ]bhYf)
fUX]c UWWYgg hYW\bc`c[m %@I8K& \UbXcjYf X]fYWh`m ]bhc :8 acXY* 

@MZQWLQK CBC \ZIV[UQ[[QWV WV ITT 44[ []XXWZ\ t @bX]WUhYg h\Uh h\Y L< WUb hfUbga]h dYf]cX]W JIJg cb U`` J:Y``g* 

K\Y aYggU[Y YlW\Ub[Yg WUb VY giaaUf]nYX Ug Zc``ckg6 

C4MTT ILLQ\QWV IVL ZMUW^IT 
K\Y WUff]Yf U[[fY[Uh]cb UXX]h]cbU` J:Y``g WUbbch VY UWh]jUhYX ]aaYX]UhY`m Uh h\Y h]aY cZ II: YghUV`]g\aYbh* K\ig( 

h\YfY ]g bc dfcj]g]cb ]b h\Y II: :cbbYWh]cb JYhid dfcWYXifY Zcf J:Y``g* 

J:Y``g UfY UXXYX UbX fYacjYX Zfca h\Y gYh cZ gYfj]b[ WY``g h\fci[\ h\Y II: :cbbYWh]cb IYWcbZ][ifUh]cb dfcWYXifY* 

EchY h\Uh( g]bWY ]bhfU)CK< \UbXcjYf ]g hfYUhYX Ug Ub II: WcbbYWh]cb fYWcbZ][ifUh]cb( J:Y`` u\UbXcjYfv ]g giddcfhYX* 

K\Y :8)fY`UhYX ]bZcfaUh]cb gYbh Vm h\Y VUgY ghUh]cb difgiUbh hc h\]g h\Y II: :cbbYWh]cb IYWcbZ][ifUh]cb dfcWYXifY 
]g giaaUf]nYX VY`ck* 

4ZW[[%KIZZQMZ [KPML]TQVO KWVNQO]ZI\QWV t @bX]WUhYg( Uacb[ ch\Yf h\]b[g( ]Z gW\YXi`]b[ Zcf h\Y fYZYfYbWYX 
J:Y`` ]g \UbX`YX Vm h\Uh J:Y`` cf Vm Ubch\Yf WY``* 

C4MTT @EC49 KWVNQO]ZI\QWV t @bX]WUhYg( Uacb[ ch\Yf h\]b[g( k\Yh\Yf fYgcifWY V`cW_ [fcid \cdd]b[ ]g 
ih]`]nYX cb h\Y J:Y``* 

C4MTT ]XTQVS XW_MZ KWV\ZWT KWVNQO]ZI\QWV t :Uff]Yg U biaVYf cZ df]a]h]jYg fY`UhYX hc J:Y`` id`]b_ KG:( 

]bW`iX]b[ h\Y dUh\ `cgg fYZYfYbWY `]b_]b[ dUfUaYhYf* 
C4MTT 4A: ZMXWZ\QVO KWVNQO]ZI\QWV t :Uff]Yg U biaVYf cZ df]a]h]jYg fY`UhYX hc :H@ aYUgifYaYbhg fYdcfh]b[ 

Zcf J:Y``g* 

//( (@??75E;@? 07EFA

075FC;EJ
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9IVLW^MZ 

?UbXcjYf dfcWYgg]b[ Zcf CK< ]b IY`YUgY)-, ]g `Uf[Y`m h\Y gUaY Ug IY`YUgYg 4 UbX 5( YlWYdh h\Uh W`Uf]Z]WUh]cbg UfY 
aUXY hc fYZYf hc G:Y`` ]b h\Y aYUgifYaYbh)fY`UhYX II: g][bU`]b[ aYggU[Yg* 

IY`YUgY)-, XcYg ]bhfcXiWY cbY bYk aYUgifYaYbh YjYbh6 <jYbh 82* 8g ]bX]WUhYX UVcjY( <jYbh 82 cWWifg k\Yb U 
bY][\Vcf]b[ WY``wg ghfYb[h\ VYWcaYg VYhhYf h\Ub Ub J:Y``wg ghfYb[h\ Vm Ub cZZgYh* 

@b h\Y WUgY cZ @bhfU)9UbX J:Y``wg( h\]g YjYbh ]g `Ygg igYZi`( Ug h\Y ghfYb[h\ cZ h\Y G:Y`` UbX h\Y J:Y``g igiU``m ]g jYfm 

g]a]`Uf* ?ckYjYf( k]h\ @bhYf)9UbX gYfj]b[ WY``g( h\Y ghfYb[h\ cZ U bY][\Vcif]b[ G:Y`` Wci`X VY g][b]Z]WUbh`m X]ZZYfYbh 

Zfca U gYfj]b[ J:Y``* ;YdYbX]b[ cb bYhkcf_ WcbX]h]cbg t giW\ Ug hfUZZ]W `cUX X]ghf]Vih]cb t ]h Wci`X VY UXjUbhU[Ycig hc 
YlYWihY U \UbXcjYf hc h\Y WY`` ]XYbh]Z]YX Vm <jYbh 82* 

, % DM[\QVO 421 :UXTMUMV\I\QWV IVL FMZQNQKI\QWV 4PITTMVOM[ 

K\Y ]ad`YaYbhUh]cb UbX h\Y hYgh]b[ cZ :8 ]g W`YUf`m W\U``Yb[]b[ Wcbg]XYf]b[ h\Y fUb[Y cZ cdh]cbg UjU]`UV`Y ]b />GG 

ghUbXUfXg Zcf h\Y XYg][bYf hc ]ad`YaYbh ]b \UfXkUfY UbX U`[cf]h\ag* 

@b h\Y Zc``ck]b[ gYWh]cbg( hYgh]b[ k]`` VY WcjYfYX Zfca X]ZZYfYbh dYfgdYWh]jYg* GchYbh]U` XYg][b ]ad`YaYbhUh]cb W\c]WYg 

UbX h\Y]f ]adUWhg k]`` fYWY]jY gdYW]U` ZcWig* 

@b h\Y Z]fgh gYWh]cb( I= KYgh]b[ k]`` VY WcjYfYX( ]bW`iX]b[ U W`cgYf `cc_ Uh h\Y fYWY]jYf UbX hfUbga]hhYf hYghg hc VY 
dYfZcfaYX UbX h\Y dchYbh]U` fYei]fYaYbh Zcf YlhYbg]jY ]bhYfacXi`Uh]cb hYgh]b[ ) gdYW]U``m ]b Ub ]bhfU)VUbX Ybj]fcbaYbh* 

@b h\Y gYWcbX gYWh]cb( GfchcWc` ;YjY`cdaYbh KYgh]b[ k]`` VY WcjYfYX( ghUfh]b[ k]h\ VUg]W IY`YUgY 4 hYgh]b[( h\Yb 

ZcWig]b[ cb gdYW]U` ZYUhifYg fY`UhYX hc :8 giW\ Ug II: dfcWYXifYg hc UXX UbX fYacjY J:Y``g* 8 Xf]``)Xckb k]`` VY 
dfYgYbhYX fY[UfX]b[ g][bU`]b[ cb h\Y Wcbhfc` W\UbbY` %G;::?+GL::?& UbX fYgcifWY U``cWUh]cbg UbX [fUbhg cb h\Y 

g\UfYX W\UbbY` %G;J:?+GLJ:?&* 

K\Y h\]fX gYWh]cb k]`` ZcWig cb GYfZcfaUbWY KYgh]b[( UbX Wcbg]XYfUh]cbg giW\ Ug aUl]aia XUhU fUhY( X]ZZYfYbh ZUX]b[ 

cb YUW\ ::( UbX XYj]WY VUhhYfm `]ZY k]`` VY ]bjYgh][UhYX*  

=]bU``m( :cbZcfaUbWY KYgh]b[ k]`` VY Yld`cfYX( ]bW`iX]b[ bYk fYei]fYaYbhg ]bhfcXiWYX ]b IY`YUgY -, hc giddcfh :8 
Zfca h\Y I=+ IID UbX g][bU`]b[ dYfgdYWh]jY* 

B7 LM^MTWXUMV\ \M[\QVO 
?]ghcf]WU``m( VUgY ghUh]cbg \UjY VYYb XYg][bYX hc giddcfh ai`h]d`Y WY``g UbX ai`h]d`Y WUff]Yfg( gc UfY kY``)dcg]h]cbYX hc 

giddcfh :8* 9ih :8 fYdfYgYbhg U g][b]Z]WUbh I= XYg][b W\Ub[Y Zcf L<g* 

N]h\ h\Y dcgg]V`Y YlWYdh]cb cZ h\Y g]ad`Ygh :8 gWYbUf]c t Wcbh][icig ::g t h\YfY UfY giVghUbh]U` ]bWfYUgYg ]b 

hfUbgWY]jYf Wcad`Yl]hm fYei]fYX hc giddcfh :8* Ecb)Wcbh][icig Xckb`]b_ ::g bYWYgg]hUhY ai`h]d`Y( ]bXYdYbXYbh 
fYWY]jY W\U]bg Uh h\Y L<* 

Ecb)Wcbh][icig id`]b_ ::g WUb VY [YbYfUhYX h\fci[\ ai`h]d`Y X][]hU` dfcWYgg]b[ W\U]bg UbX U g\UfYX hfUbga]h Zfcbh 
YbX %k]h\ jUf]cig id)WcbjYfg]cb cdh]cbg& Ug `cb[ Ug h\Y ::g UfY @bhfU)9UbX* 9ih ]b cfXYf hc giddcfh @bhYf)9UbX id`]b_ 
::g( ai`h]d`Y ]bXYdYbXYbh hfUbga]h W\U]bg UfY fYei]fYX* 

;iY hc h\Y ]bWfYUgY ]b hfUbgWY]jYf Wcad`Yl]hm fYgi`h]b[ Zfca :8 Ug kY`` Ug fYei]fYaYbhg Zcf bYkYf cdYfUh]b[ VUbXg( 

UXX]h]cbU` W\U``Yb[Yg Yl]gh hc aYYh h\Y L< hfUbgWY]jYf dYfZcfaUbWY ghUbXUfXg YghUV`]g\YX ]b IY`YUgY)4( 5( UbX -,* 

E[MZ 6Y]QXUMV\ "E6# \ZIV[UQ\\MZ IVL ZMKMQ^MZ I[XMK\[ WN 4IZZQMZ 2OOZMOI\QWV 

Fihdih dckYf XmbUa]Wg UfY WcffY`UhYX hc L< UfW\]hYWhifY W\cgYb( k\]W\ WUb VY VUgYX cb U g]b[`Y cf ai`h]d`Y GckYf 

8ad`]Z]Yfg %G8g&* K\Y Zc``ck]b[ Z][ifYg ]``ighfUhY U a]l cZ cdh]cbg Wcbg]XYfYX Vm />GG Ug dcgg]V`Y ]ad`YaYbhUh]cbg Zcf 

L< GckYf 8ad`]Z]Yf %G8& UfW\]hYWhifYg hc giddcfh h\Y X]ZZYfYbh hmdYg cZ WUff]Yf U[[fY[Uh]cb* 

:V\ZI%3IVL [KMVIZQW 
@bhfU)9UbX :cbh][icig 
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@bhfU)9UbX :cbh][icig UbX Ecb :cbh][icig 

:V\MZ%3IVL [KMVIZQW 

Ccc_]b[ Uh h\Y X]ZZYfYbh UfW\]hYWhifU` XYg][bg( h\Y ZibXUaYbhU` W\c]WY k\Yb ]h WcaYg hc :Uff]Yf 8[[fY[Uh]cb XYg][b UfY 

VUg]WU``m Y]h\Yf U k]XYVUbX cf U bUffckVUbX UddfcUW\6 
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*
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= +
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B9 NQRZMX
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GQLMJIVL \ZIV[KMQ^MZ \W KW^MZ ITT JIVL[ ) ]ad`m]b[ h\Y igY cZ YldYbg]jY k]XYVUbX I= WcadcbYbhg UbX 

i`hfU)\][\ dYfZcfaUbWY 8;:g+;8:g k]h\ VUgYVUbX dfcWYgg]b[ VUbXk]Xh\ ! ., D?n*  ;Yg][b]b[ k]XYVUbX 
hfUbgWY]jYfg Vf]b[g biaYfcig W\U``Yb[Yg6 

) =fYeiYbWm XYdYbXYbh dUh\ `cgg6  GUh\ `cgg ]bWfYUgYg bcb`]bYUf`m k]h\ \][\Yf ZfYeiYbW]Yg* 

) ;cdd`Yf ZfYeiYbWm g\]Zh6 ;cdd`Yf YZZYWhg ]bWfYUgY Uh \][\Yf ZfYeiYbW]Yg 

) Ec]gY dckYf6 K\Y YZZYWh]jY bc]gY ]bWfYUgYg k]h\ VUbXk]Xh\ 

) IYWY]jYf ]bdih g][bU`6 N]XYf VUbXk]Xh\ fYWY]jYfg aYUb h\Uh acfY ibkUbhYX g][bU`g k]`` VY 
fYWY]jYX Zfca ch\Yf gcifWYg 

) Ecb`]bYUf]hm cZ WcadcbYbhg ]b UbU`c[ fYWY]jYf6 ;YacXi`Uh]cb WUb VY UZZYWhYX Vm X]ghcfh]cb UbX 

]bhYfacXi`Uh]cb WfYUhYX Vm UXX]h]cbU` g][bU`g* 

) DUl]aia ]bdih g][bU`6 K\Y fYWY]jYf aigh \UjY giZZ]W]Ybh XmbUa]W fUb[Y hc Ujc]X cjYf`cUX 

WcbX]h]cbg* 

:`YUf`m( h\Y WcjYfU[Y cZ U`` h\Y VUbXg Vm cb`m cbY hfUbgWY]jYf W\U]b ]g cb`m Udd`]WUV`Y Zcf ]bhfU)VUbX U[[fY[Uh]cb cZ 

Wcbh][icig ::g( Vih ]h \Ug h\Y UXjUbhU[Y cZ _YYd]b[ h\Y L< fYWY]jYf Wcad`Yl]hm `ck* 

=]T\QXTM VIZZW_JIVL \ZIV[KMQ^MZ[ \W KW^MZ MIKP JIVL ) k]h\ h\Y X]gUXjUbhU[Y cZ ]bWfYUgYX Wcad`Yl]hm UbX 

Wcgh Zcf YUW\ VUbX( UbX  VUgYVUbX dfcWYgg]b[ VUbXk]Xh\ " ., D?n*  K\]g XYg][b ]g Udd`]WUV`Y Zcf Vch\ ]bhfU)

VUbX Wcbh][icig UbX bcb)Wcbh][icig Ug kY`` Ug ]bhYf)VUbX U[[fY[Uh]cbg* 

J]bWY @bhYf)9UbX :8 fYei]fYg U gYWcbX hfUbga]h W\U]b( ]h `YUXg ]bYj]hUV`m hc U acfY Wcad`Yl XYj]WY XYg][b( 

k]h\ \][\Yf dckYf Wcbgiadh]cb ]adUWh]b[ h\Y XYj]WY VUhhYfm `]ZY* 
@b IY`YUgY -,( U Wcad`YhY bUffckVUbX UddfcUW\ Wci`X `YUX hc h\Y igY cZ -2 hfUbgWY]jYfg Uggia]b[ . ::g 

UbX 4l4 D@DF ]b h\Y ;ckb`]b_* 

=fca Ub I= dYfgdYWh]jY( @bhfU)9UbX :cbh][icig U[[fY[UhYX WUff]Yfg \UjY g]a]`Uf dfcdYfh]Yg hc U WcffYgdcbX]b[ k]XYf 
VUbXk]Xh\ WUff]Yf VY]b[ hfUbga]hhYX UbX fYWY]jYX* K\Y ]bhYf)VUbX UfW\]hYWhifY fYdfYgYbhg U aU^cf W\U``Yb[Y Zcf L< 

XYg][b g]bWY ai`h]d`Y g]ai`hUbYcig W\U]bg \UjY hc WcYl]gh* 

K\Y fUX]c Ybj]fcbaYbh UbX ZfYeiYbWm d`Ub Zcf h\Y L< UfY U`gc W\U``Yb[]b[ ]b hYfag cZ ]bhYfacXi`Uh]cb UbX Wfcgg)

acXi`Uh]cb* K\YfY ]g U bYYX hc XYg][b Zfcbh)YbX WcadcbYbhg h\Uh \Y`d fYXiWY \Ufacb]Wg UbX ch\Yf ]bhYfacXi`Uh]cb 
dfcXiWhg hc aYYh />GG fYei]fYaYbhg* 

8g Zcf Ubm gmghYa( h\Y G8 WcbZ][ifUh]cb bYYXg hc VY hibYX hc fYaU]b ]b h\Y `]bYUf fY[]cb Vm hU_]b[ ]bhc UWWcibh Ubm 

UXX]h]cbU` VUW_)cZZ fYei]fYaYbhg* 9UW_)cZZg aigh VY a]b]a]nYX( \ckYjYf( g]bWY h\]g WcaYg Uh h\Y YldYbgY cZ `ckYf 

dckYf YZZ]W]YbWm UbX g\cfhYf VUhhYfm `]ZY* 

K\Y ZUWhcfg h\Uh XYhYfa]bY h\Y bYWYggUfm L< G8 VUW_)cZZ WcaY Zfca h\Y />GGfYei]fYaYbhg gdYW]Z]WU``m Zcf WUff]Yf 

U[[fY[Uh]cb RKJ /2*1.-S* 

?V \PM \ZIV[UQ\ [QLM % WcbZcfaUbWY hc dYU_ UbX XmbUa]W cihdih dckYf( cihdih g][bU` eiU`]hm( UX^UWYbh W\UbbY` 
`YU_U[Y( gdif]cig Ya]gg]cbg( UbX ]bhYfacXi`Uh]cb ghUbXUfXg aigh VY jYf]Z]YX ]b h\Y WcbhYlh cZ :8 UbX bYk cdYfUh]b[ 

VUbXg* 

?V \PM ZMKMQ^M [QLM % gYbg]h]j]hm( gY`YWh]j]hm( V`cW_]b[( gdif]cig fYgdcbgY( ]bhYfacXi`Uh]cb( UbX gdif]cig Ya]gg]cbg 

aigh VY jYf]Z]YX ibXYf h\Y gUaY WcbX]h]cbg* 

<D6%2 ]XTQVS _Q\P U]T\QXTM KIZZQMZ[ 
K\Y bYk ai`h]d`Y J:)=;D8 UbX W`ighYfYX ;=K)J)F=;D8 kUjYZcfag giddcfhYX ]b IY`YUgY-, %XiY hc WUff]Yf 

U[[fY[Uh]cb UbX h\Y WcbWiffYbh hfUbga]gg]cb cZ GLJ:? UbX GL::?& ]adcgY acfY ghf]b[Ybh `]bYUf]hm fYei]fYaYbhg cb 

h\Y G8 h\Ub kUg h\Y WUgY Zcf CK< IY`YUgY)4 UbX 5* K\Y L< k]`` bYYX hc igY `Ygg hfUbga]hhYf dckYf Zcf h\Y Uad`]Z]Yf hc 
fYaU]b ]b h\Y `]bYUf fY[]cb* 

JaU`` fYgcifWY Ugg][baYbhg Uh h\Y VUbX YX[Y VY\UjY Ug hcbYg( UbX \YbWY aUm dfcXiWY \][\`m WcbWYbhfUhYX @bhYf)

DcXi`Uh]cb ;]ghcfh]cb %@D;& dfcXiWhg* K\YfYZcfY( Zcf h\Y WcbWiffYbh hfUbga]gg]cb cZ GL::? UbX GLJ:?( h\Y JdYWhfU` 
<a]gg]cb DUg_ %J<D& ]g YldYWhYX hc VY h\Y `]a]h]b[ fYei]fYaYbh %Ug ]h ]g( Zcf ]bghUbWY( Zcf CK< IY`YUgY)4 k]h\ Zi`` 

fYgcifWY V`cW_ U``cWUh]cb&* 
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4T][\MZML 57D%C%?75= 
K\Y J]b[`Y :Uff]Yf =fYeiYbWm ;]j]g]cb Di`h]d`Yl]b[ %J:)=;D8& hYW\bc`c[m W\cgYb Vm />GG ]b IY`YUgY)4 kUg acfY 

gi]hUV`Y h\Ub W`Ugg]WU` F=;D8 Zcf h\Y id`]b_ hfUbga]gg]cb VYWUigY cZ ]hg UXjUbhU[Ycig `ck GYU_)Kc)8jYfU[Y GckYf 
IUh]c %G8GI& dfcdYfhm* 8 `ck G8GI Ujc]Xg h\Y [YbYfUh]cb cZ bcb`]bYUf]h]Yg %hfUbga]h UbX acXi`Uh]cb \Ufacb]Wg&* @b 

Vf]YZ( ]b J:)=;D8 gmghYag( h\Y XUhU gmaVc`g UfY hfUbga]hhYX gYf]U``m ]b h\Y h]aY XcaU]b fUh\Yf h\Ub ]b dUfU``Y` Ug ]b 
F=;D8( h\ig fYXiW]b[ h\Y YbjY`cdY Z`iWhiUh]cbg ]b h\Y hfUbga]h kUjYZcfa* 

K\Y ]bhfcXiWh]cb cZ ai`h]d`Y ::g dihg Zifh\Yf WcbghfU]bhg ]b J:)=;D8 g][bU` [YbYfUh]cb* @h k]`` bch VY dcgg]V`Y hc 

aU]bhU]b h\Y g]b[`Y WUff]Yf dfcdYf`m Zcf hfUbga]gg]cb VUbXk]Xh\ `Uf[Yf h\Ub U g]b[`Y :: VYWUigY h\Y YX[Yg cZ YUW\ :: 
UfY igiU``m fYgYfjYX Zcf id`]b_ Wcbhfc` W\UbbY`g* 

=][ifY -4 ) <lUad`Y cZ Wcbh][icig U[[fY[Uh]cb cZ hkc id`]b_ ::g k]h\cih W`ighYf]b[* 

@b IY`YUgY 4 h\Y J:)=;D8 gW\YaY kUg fYZYffYX Ug ;=K)gdfYUX)F=;D8*  8 bYk id`]b_ kUjYZcfa \Ug VYYb 

]bhfcXiWYX ]b IY`YUgY -, WU``YX W`ighYfYX ;=K)J)F=;D cf %El;=K)g)F=;D& hc giddcfh ai`h]d`Y id`]b_ hfUbga]gg]cb 

cjYf ::g* K\Y ;=K)gdfYUX g][bU`g UfY X]j]XYX ]bhc gYjYfU` ZfYeiYbWm WcadcbYbhg UbX h\Yb aUddYX bcb)Wcbh][icig`m 
cb h\Y ZfYeiYbWm fYgcifWY* ?YbWY( ]adfcjYaYbh cZ WY`` h\fci[\dih ]g YldYWhYX h\fci[\ Yb\UbWYX W\UbbY`)XYdYbXYbh 

ZfYeiYbWm gW\YXi`]b[( k\YfY ZfYeiYbWm fYgcifWYg k]h\ [ccX W\UbbY` eiU`]hm UfY Ugg][bYX hc YUW\ L<* 

K\Y bYk hfUbga]gg]cb gW\YaY cjYf gYjYfU` :: aYUbg h\Uh U `Uf[Yf dckYf VUW_)cZZ ]g fYei]fYX ]b cfXYf hc Ujc]X h\Y 

[YbYfUh]cb cZ bcb)`]bYUf]h]Yg( UbX \YbWY g\cfhYf VUhhYfm `]ZY k\Yb hfUbga]hh]b[* ?ckYjYf( h\]g gW\YaY \Ug VYYb W\cgYb 
Vm />GG Ug ]h ]g VUW_kUfX WcadUh]V`Y k]h\ dfYj]cig jYfg]cbg UbX ]g gh]`` acfY YZZ]W]Ybh ]b hYfa cZ G8GI %cf :iV]W 

DYhf]W& h\Ub W`Ugg]WU` F=;D8 RfYZ 88LS* 
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=][ifY -5 ) IYdfYgYbhUh]cb cZ W`ighYfYX ;=K)JdfYUX)F=;;D* 

CWT]\QWV[ \W OMVMZI\M B7 <D6%2 42 [QOVIT[ 
8bf]hgiwg D>/3-,8 MYWhcf J][bU` >YbYfUhcf ]g Ub ]XYU``m gi]hYX gc`ih]cb hc dfcXiWY CK<)8 g][bU`g Zcf h\Y Xckb`]b_ 
UbX id`]b_ UbX hc dYfZcfa I$; hYgh]b[ cb Zfcbh)YbX XYj]WYg cf VUgY ghUh]cb fUX]c WcadcbYbhg* 

=8*.('2 KIV OMVMZI\M ITT 42 [QOVIT QV WVM ]VQ\ 

=][ifY ., ) D>/3-,8 MYWhcf J][bU` >YbYfUhcf* 

CK<)8 id`]b_ UbX Xckb`]b_ g][bU`g 

=;; UbX K;; CK< 
Ld hc 1 WcadcbYbh WUff]Yfg 
-2, D?n 9N [YbYfUh]cb 

@bhYf)9UbX bcb)Wcbh][icig [YbYfUh]cb k]h\ ;iU` I= 

Lg]b[ h\Y [fUd\]WU`( G:)VUgYX Udd`]WUh]cb @H GfcXiWYf WcbbYWhYX hc h\Y g][bU` [YbYfUhcf( ]h ]g ghfU][\hZcfkUfX hc 

[YbYfUhY h\Y fYei]fYX kUjYZcfa Zcf mcif I= hYgh]b[* K\Y [YbYfUhYX kUjYZcfa dUhhYfbg UfY ]b Wcad`]UbWY k]h\ h\Y CK< 

=;; UbX K;; gdYW]Z]WUh]cbg ]b />GG KJ /2*.--( KJ /2*.-.( UbX KJ /2*.-/ ghUbXUfXg* K\Y g][bU` WUb U`gc VY 

WfYUhYX UbX [YbYfUhYX UihcaUh]WU``m Vm ^igh dig\]b[ U u:UdhifY $ G`Umv Vihhcb X]fYWh`m cb h\Y Yei]daYbh ]hgY`Z* 

:A@ZWL]KMZ1 @b YUgm gYhid acXY( cdh]cbg UfY `]a]hYX hc h\Y aU]b dUfUaYhYfg* CK<)8XjUbWYX kUjYZcfa dUhhYfbg WUb 

VY [YbYfUhYX Vm gYhh]b[ VUbXg Zcf h\Y WUff]Yf U[[fY[Uh]cb acXY UbX WcadcbYbh WUff]Yfg* 
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=][ifY .- ) @H GfcXiWYf ]bhYfZUWY gYhh]b[ dUbY` Zcf YUgm gYhid %KJ/2*-0-&* 

CWT]\QWV[ \W IVITabM B7 <D6%2 42 [QOVIT[ 

8bf]hgiwg DJ.25l UbX DJ.4/,8 MYWhcf J][bU` 8bU`mnYfg cZZYf gcd\]gh]WUhYX aYUgifYaYbhg cZ Vch\ h\Y CK< id`]b_ 

UbX Xckb`]b_( k]h\ cdh]cbU` ]bhY[fUhYX MYWhcf J][bU` >YbYfUhcf WUdUV]`]hm* DYUgifYaYbh hYW\bc`c[m XYjY`cdYX Vm 

8bf]hgi U``ckg acXi`Uh]cb UbU`mg]g hc VY aYUgifYX ]b - gkYYd Zcf h\Y aUl]aia cZ 1 WcadcbYbh WUff]Yfg gdYW]Z]YX Zcf 
CK<)8* DYUgifYaYbh fYgi`hg( giW\ Ug <MD UbX ZfYeiYbWm Yffcf( UfY UjU]`UV`Y Zcf YUW\ VUbX UbX WcadcbYbh WUff]Yfg 

cb cbY ib]eiY gWfYYb( ]adfcj]b[ hYgh]b[ YZZ]W]YbWm* 

=][ifY .. ) JdYWhfia UbU`mnYf DJ.25l8+DJ.4/,8 * 

<lUad`Y cZ JdYWhfia cZ CK<) 8XjUbWYX g][bU` %:cadcbYbh :Uff]Yf6 9UbXk]Xh\ ., D?n( 1::& 
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=][ifY ./ ) DYUgifYaYbh gcZhkUfY DO.25,.,8),,-* 
<lUad`Y cZ 9UhW\ DYUgifYaYbh IYgi`h ;]gd`Um %:cadcbYbh :Uff]Yf6 :: ", hc "0& 

?VM%3W` \M[\ [WT]\QWV[ NWZ <D6%2 42

8bf]hgiwg DK44.-: IUX]c :caaib]WUh]cb 8bU`mnYf cZZYfg \][\`m UWWifUhY I= aYUgifYaYbhg Zcf CK<)8 :8 L<g( UbX
]bW`iXYg CK< bYhkcf_ g]ai`Uh]cb WUdUV]`]hm hc U``ck Zcf aYUgifYaYbhg ]b U WU`` cf k]h\ bc WU`` dfcWYgg]b[* 9ch\ CK<
=;;+K;; ZcfaUhg UfY giddcfhYX( ]bW`iX]b[ VfcUX WU`]VfUh]cb UbX ZibWh]cbU` hYgh WUdUV]`]hm* N\Yb igYX ]b h\Y CK<)8

:Uff]Yf 8[[fY[Uh]cb acXY( h\Y DK44.-: dfcj]XYg cdh]cbg Zcf id hc 4 I=g Zcf giddcfh cZ id hc 0 Xckb`]b_ WUff]Yfg k]h\
.l. D@DF ]b cbY Vcl* 

?VM%3W` \M[\ [WT]\QWV[ NWZ <D6%2 42 
8bf]hgiwg DK44.,: IUX]c :caaib]WUh]cb 8bU`mnYf cZZYfg \][\`m UWWifUhY I= aYUgifYaYbhg Zcf CK<)8 :8 L<g( UbX 
]bW`iXYg CK< bYhkcf_ g]ai`Uh]cb WUdUV]`]hm hc U``ck Zcf aYUgifYaYbhg ]b U WU`` cf k]h\ bc WU`` dfcWYgg]b[* 9ch\ CK< 
=;;+K;;  ZcfaUhg UfY giddcfhYX( ]bW`iX]b[ VfcUX WU`]VfUh]cb UbX ZibWh]cbU` hYgh WUdUV]`]hm* 

N\Yb igYX ]b h\Y CK<)8 :Uff]Yf 8[[fY[Uh]cb acXY( h\Y DK44.,: dfcj]XYg cdh]cbg Zcf . WUff]Yf J@JF hYgh]b[ ig]b[  
- DK44.,:( cf . WUff]Yf .l. D@DF hYgh]b[ ig]b[ . DK44.,:g* 

@ZW\WKWT 5M^MTWXUMV\ DM[\QVO 

J]bWY :8 kUg XYg][bYX gdYW]Z]WU``m hc VY VUW_kUfX)WcadUh]V`Y k]h\ IY`YUgY)4 UbX 5 WUff]Yfg( acgh cZ h\Y dfcWYXifYg 
Yad`cmYX ]b IY`YUgY)-, ZibWh]cb ]b U aUbbYf g]a]`Uf hc h\Y dfYj]cig fY`YUgYg* JcaY cZ h\Y VUg]W dfchcWc` YlhYbg]cbg 
hc giddcfh :8 ]bW`iXY6 

IUX]c IYgcifWY :cbhfc` %II:& giddcfh]b[ h\Y UXX]h]cb UbX fYacjU` cZ J:Y``g h\fci[\ II: fYWcbZ][ifUh]cb* 
G;::? Wcbhfc` g][bU`]b[ cb ai`h]d`Y ::g g]ai`hUbYcig`m* 
GL::? Wcbhfc` g][bU`]b[ cb U g]b[`Y :: k]h\ ]bZcfaUh]cb dYfhU]b]b[ hc YUW\ ::* 
G;J:? U``cWUh]cbg cb ai`h]d`Y ::g g]ai`hUbYcig`m* 

GLJ:? [fUbhg cb ai`h]d`Y ::g g]ai`hUbYcig`m* 

K\YgY uZibXUaYbhU`v dfchcWc` YlhYbg]cbg aigh VY dUfh cZ Ubm :8 jYf]Z]WUh]cb YZZcfh* @b UXX]h]cb hc h\YgY VUg]W dfchcWc` 
YlhYbg]cbg Zcf :8( h\YfY UfY biaYfcig dfchcWc` YlhYbg]cbg( X]fYWh`m fY`UhYX hc :8 cf k]h\ ]ad`]WUh]cbg ]b h\Y WcbhYlh cZ 
:8( k\]W\ UfY cdh]cbU` Zcf h\Y L<* 

JcaY cZ h\Ya UfY6 
II: giddcfh Zcf J:Y`` aYUgifYaYbh fYdcfh]b[ %<jYbh 82&* 
@I8K \UbXcjYf hc <)LKI8E k]h\ UWh]jY J:Y``g* 
:fcgg)WUff]Yf gW\YXi`]b[ %cbY G;::? gYfj]b[ ai`h]d`Y G;J:?g&* 
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J]ai`hUbYcig GL::? UbX GLJ:? hfUbga]gg]cb* 

Di`h])W`ighYf GLJ:? k]h\]b U ::* 

Ecb)Wcbh][icig id`]b_ fYgcifWY U``cWUh]cb k]h\]b U ::* 
GYf]cX]W JIJ hfUbga]gg]cb cb U`` ::g* 

:`YUf`m( h\Y dckYf UbX Z`Yl]V]`]hm cZ h\Y :Uff]Yf 8[[fY[Uh]cb ZibWh]cb XYaUbXg UXjUbWYX( Z`Yl]V`Y jYf]Z]WUh]cb* 

2VZQ\[] XZW\WKWT \M[\QVO [WT]\QWV 

8bf]hgi \Ug ]bhY[fUhYX h\Y _Ym :Uff]Yf 8[[fY[Uh]cb dfchcWc` WcadcbYbhg ]b ]hg `YUX]b[ YX[Y dfchcWc` hYgh gmghYag* 

K\Y 8bf]hgi D;40/,8 CK< J][bU`]b[ KYghYf WcaV]bYX k]h\ IUd]X KYgh ;Yg][bYf %IK;& ]g h\Y acgh WcadfY\Ybg]jY 

UbX Z`Yl]V`Y gc`ih]cb Zcf dfchcWc` XYjY`cdaYbh gmghYa Zcf bYlh)[YbYfUh]cb k]fY`Ygg L<g ]ad`YaYbh]b[ CK<)8 :Uff]Yf 

8[[fY[Uh]cb* 

K\Y IK; gc`ih]cb ]g Z]fa`m YghUV`]g\YX Ug U dfcjYb ai`h]) ghUbXUfX [fUd\]WU` Z`ck W\Ufh hcc` Zcf aUbm hYgh UWh]j]h]Yg 

Zfca W\]dgYh XYjY`cdYfg UbX \UbXgYh ]bhY[fUhcfg hc bYhkcf_ cdYfUhcfg* 

IK; ]g XYg][bYX hc g]ai`UhY h\Y aUbm X]ZZYfYbh `Y[UWm bYhkcf_g h\Uh aUm VY XYd`cmYX U`cb[g]XY CK< giW\ Ug N)
:;D8( >JD UbX :.B)VUgYX hYW\bc`c[]Yg* @h U``ckg h\Y igYf hc XYZ]bY U k]XY fUb[Y cZ \UbXcjYf gWYbUf]cg UbX WUb 

U`gc VY ]bhY[fUhYX ]bhc gmghYag h\Uh [c VYmcbX ucjYf h\Y U]f dfchcWc`v UbX dfcj]XY dYfZcfaUbWY UbX YjU`iUh]cb cZ 

aUbm ch\Yf Wf]h]WU` dUfUaYhYfg* 

IK;wg ib]eiY Z`ckW\Ufh gc`ih]cb U``ckg [fUd\]WU` WcbbYWh]cb cZ g][bU`]b[ V`cW_g hc XYZ]bY hYgh Z`ckg( k]h\ bc 
dfc[fUaa]b[ `Ub[iU[Y YldYfh]gY fYei]fYX hc WfYUhY Wighca)XYg][bYX dfchcWc` gWf]dhg* K\Y XYjY`cdaYbh Ybj]fcbaYbh 

]bW`iXYg ZibWh]cbU` V`cW_g Zcf `UmYf - hc `UmYf / g][bU`]b[* JWYbUf]c WfYUh]cb ]g YUgm ig]b[ hYgh dUW_U[Y `]VfUf]Yg UbX 
YlhYbg]jY dfcWYXifY `]VfUf]Yg k]h\ dfYWcbZ][ifYX aYggU[Yg UbX g][bU`]b[* 

K\Y Zc``ck]b[ Z][ifY cih`]bYg h\Y IK; WUdUV]`]h]Yg fY`UhYX hc CK<)8 :Uff]Yf U[[fY[Uh]cb6 

=][ifY .0 ) FjYfj]Yk cZ :8 8bf]hgi hYgh]b[ WUdUV]`]h]Yg* 

@ZIK\QKIT M`IUXTM WN XZW\WKWT \M[\QVO NWZ KIZZQMZ IOOZMOI\QWV 

KYgh]b[ Wcad`Yl L<g Z]hhYX k]h\ ai`h])acXY fcUa]b[ WUdUV]`]hm UWfcgg U k]XY fUb[Y cZ bYhkcf_ gWYbUf]cg ]g YggYbh]U` 

hc dfcjY U XYg][b* IK; dfcj]XYg U Wcgh)YZZYWh]jY UbX fUd]X gc`ih]cb hc XYg][b Wighca gWf]dhg h\fci[\ igY cZ 
dfYWcbZ][ifYX gWYbUf]cg* @b h\]g gYWh]cb( kY Yld`cfY gcaY fYdfYgYbhUh]jY :8 hYgh]b[ dcgg]V]`]h]Yg cZZYfYX Vm IK; hc 

UbU`mnY h\Y Wcad`Yl U`[cf]h\ag ]bjc`jYX ]b h\Y dfchcWc` ghUW_* 

?YfY ]g U giaaUfm cZ h\Y XYjY`cdaYbh cdYfUh]cbg h\Uh IK; U``ckg h\Y igYf hc dYfZcfa ig]b[ h\Y igYf)Zf]YbX`m 

[fUd\]WU` ]bhYfZUWY UbX dchYbh]U` hc WcbbYWh gYjYfU` X]ZZYfYbh `Y[UWm bYhkcf_ hYW\bc`c[]Yg6 

:cfY FdYfUh]cb 

) :Uff]Yf 8[[fY[Uh]cb L< :UdUV]`]hm IYdcfh]b[ 
) JYWcbXUfm :Y`` 8XX]h]cb( DcX]Z]WUh]cb UbX IY`YUgY 

) JYWcbXUfm :Y`` 8Wh]jUh]cb+;YUWh]jUh]cb 

) DYUgifYaYbh IYdcfh]b[ UbX <jYbh ?UbX`]b[ 

) :;IO 
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DcV]`]hm JWYbUf]cg 

                   ) JYWcbXUfm :Y`` DcV]`]hm k]h\cih Gf]aUfm :Y`` ?UbXcjYf 

                   ) Gf]aUfm :Y`` ?UbXcjYf k]h\ JYWcbXUfm :Y`` DcV]`]hm 

=U]`ifY UbX EY[Uh]jY KYgh]b[ 
                   ) @bjU`]X :cbZ][ifUh]cb ?UbX`]b[ 

                   ) IUX]c C]b_ =U]`ifY+II: :cbbYWh]cb IY)YghUV`]g\aYbh 

9UhhYfm C]ZY KYgh]b[ 

4ZMI\QWV WN 42 [KMVIZQW 

LgY Yl]gh]b[ gWYbUf]c UbX WcbZ][ifY YUW\ ghU[Y cf WfYUhY mcif ckb gWYbUf]c6 XfU[ UbX Xfcd h\Y dfcWYXifY* 

G]W_ h\Y dfcWYXifY Zfca h\Y `]VfUfm6 

:fYUhY mcif ckb `c[]WU` Z`ckW\Ufh* 
?][\ `YjY` j]Yk6 

Ex. 1032 - TCL Comm Tech Holdings Ltd.

TCL Comm Tech Holdings Ltd. v. Mitsubishi Electric Corp. – IPR2023-00997

Page 33 of 44



//

:cad`YhY II: WcbbYWh]cb gYhid dfcWYXifY ]g aUbU[YX difY`m Uh C/* 

8`` C-+C. WcbZ][ifUh]cbg UfY XYf]jYX Zfca h\Y C/ aYggU[Yg UbX WcbZ][ifUh]cb dUfUaYhYfg cZ :cbZ][ifY gmghYa UbX 
II: WcbbYWh]cb*  

K\Y Z`ckW\Ufh UWhg Ug U fibb]b[ hYgh gWf]dh Wcbhfc``]b[ h\Y aYggU[Y YlW\Ub[Y k]h\ h\Y ;LK* @h U``ckg h\Y igYf hc 

UWWifUhY`m YghUV`]g\ WcffYWh XYj]WY VY\Uj]cf* 

<lUad`Y cZ Z`ck fY`UhYX hc WUff]Yf U[[fY[Uh]cb6 

K\Y Z`ck W\Ufh \Ug YjYbhg h\Uh WUb VY aUbiU``m hf][[YfYX ig]b[ h\Y YjYbh dUbY`* 
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@ZW\WKWT IVITa[Q[ 

K\Y dfchcWc` aYggU[Yg UfY dfYgYbhYX Zcf `c[ UbU`mg]g UbX XYVi[* K\]g ai`h]d`Y fYdfYgYbhUh]cb cZ h\Y dfchcWc` 
YlW\Ub[Y dfcj]XYg Ub YUgm aYUbg hc d]bdc]bh UbX Z]l Wcad`Yl ]ggiYg* 

8bU`mnY mcif `]jY WU`` Z`ck ig]b[ h\Y GfchcWc` UbU`mnYf* ?YfY ]g Ub YlUad`Y cZ Ub UXX]h]cb cZ J:Y``6 

=][ifY .1 ) <lUad`Y cZ J:Y`` 8XX]h]cb GfchcWc` Z`ck* 

KfUWY acXY j]Yk6 

Ca[\MU <M^MT DM[\ 

@MZNWZUIVKM \M[\QVO 

Ccc_]b[ Uh h\Y aUl]aia dYfZcfaUbWY UW\]YjUV`Y Zfca U h\YcfYh]WU` dc]bh cZ j]Yk( IY`YUgY)-, CK< ]bhfcXiWYg h\fYY 

bYk L< WUhY[cf]Yg t 2( 3( UbX 4* N]h\ h\Y YlWYdh]cb cZ :UhY[cfm 4( k\]W\ ]g gdYW]Z]WU``m XYg][bYX hc XY`]jYf h\Y 
\][\Ygh gdYW]Z]WUh]cb fYei]fYaYbhg cZ @DK)8XjUbWYX %Y*[* 4l4 D@DF&( h\Y bYk L< WUhY[cf]Yg Xc bch ]bhfcXiWY 

g][b]Z]WUbh`m \][\Yf XUhU fUhYg h\Ub h\Y :UhY[cfm 1 h\Uh kUg U`fYUXm UjU]`UV`Y ]b IY`YUgYg 4 UbX 5* :UhY[cf]Yg 2 UbX 3( 

\ckYjYf( Xc ]bhfcXiWY bYk kUmg ]b k\]W\ h\cgY XUhU fUhYg WUb VY UW\]YjYX* Gf]cf hc IY`YUgY)-,( h\Y hkc XY[fYYg cZ 

ZfYYXca UjU]`UV`Y hc XY`]jYf hfUZZ]W W\UbbY` XUhU fUhYg kYfY %U& W\UbbY` VUbXk]Xh\ UbX %V& D@DF `UmYfg* 

Ex. 1032 - TCL Comm Tech Holdings Ltd.

TCL Comm Tech Holdings Ltd. v. Mitsubishi Electric Corp. – IPR2023-00997

Page 35 of 44



/1

IY`YUgY)-, UXXg WcadcbYbh WUff]Yfg hc h\]g `]gh Ug Ub UXX]h]cbU` XY[fYY cZ ZfYYXca* K\Y Zc``ck]b[ hUV`Y giaaUf]nYg 

h\Y kUmg ]b k\]W\ U :UhY[cfm 2+3 L< WUb giddcfh ]hg dYU_ Xckb`]b_ hfUZZ]W W\UbbY` WUdUV]`]hm cZ Uddfcl]aUhY`m /,, 

DVdg6 

=][ifY .2 ) LgYf Yei]daYbh %L<& WUhY[cf]Yg* 

2VZQ\[] UI`QU]U XMZNWZUIVKM \M[\QVO 

8bf]hgi :cfdcfUh]cb `UibW\YX h\Y ]bXighfmwg Z]fgh WU``)VUgYX CK< 8XjUbWYX :Uff]Yf 8[[fY[Uh]cb hYgh]b[ WUdUV]`]hm ]b 

=YVfiUfm .,-. k]h\ WcaaYfW]U`]nUh]cb cZ :8 WUdUV]`]hm Zcf ]hg D;40/,8 CK< J][bU`]b[ KYghYf* 

K\Y D;40/,8 id[fUXY `YjYfU[Yg h\Y Zcif UjU]`UV`Y I=g( UbX dfcj]XYg /,, D9+g Xckb`]b_ h\fci[\dih %=;; CK<& 
ig]b[ hkc .l. D@DF :cadcbYbh :Uff]Yfg %::g&*   

K\Y D;40/,8),41 CK< :Uff]Yf 8[[fY[Uh]cb cdh]cb Zcf h\Y D;40/,8 ]g UjU]`UV`Y bck Zcf hYgh]b[ CK< :UhY[cfm 2 

k]fY`Ygg XYj]WYg* 

K\Y D;40/,8 CK< J][bU`]b[ KYghYf ]g WUdUV`Y cZ g]ai`Uh]b[ id hc g]l CK< YEcXY 9g k]h\ id hc Zcif I=g* 8 jUf]Yhm cZ 
D@DF acXYg UfY UjU]`UV`Y( ]bW`iX]b[ g]ai`Uh]cb cZ Zcif J@JF( hkc .l. D@DF( cf cbY 0l. D@DF Xckb`]b_* 

K\Y D;40/,8 ]g U`gc h\Y WYbhfU` WcadcbYbh cZ 8bf]hgiwg D<34/0C CK< DcV]`Y ;Yj]WY KYgh JmghYa UbX h\Y D<343/C 
CK< I=+IID :cbZcfaUbWY %I=:K& KYgh JmghYag* K\Y D<34/0C dfcj]XYg Vch\ GfchcWc` :cbZcfaUbWY KYgh %G:K& 

UbX :Uff]Yf 8WWYdhUbWY KYgh %:8K& dfchcWc` WUdUV]`]hm( UbX h\Y D<343/C giddcfhg Vch\ I= :cbZcfaUbWY UbX I= 

Jidd`YaYbhUfm %:8K& hYghg* 8bf]hgi giddcfhg h\Y ]bXighfmwg `Uf[Ygh biaVYf cZ jU`]XUhYX G:K UbX I=:K hYgh WUgYg 

UjU]`UV`Y* 

=fca h\Y gmghYa `YjY` dYfgdYWh]jY( gYjYfU` hYghg fY`UhYX hc h\fci[\dih ghUV]`]hm WUb VY YUg]`m WcbZ][ifYX hc YbgifY h\Y 

XYj]WYwg cjYfU`` dYfZcfaUbWY6 

JighU]bYX aUl]aia h\fci[\dih* 

K\fci[\dih k]h\ X]ZZYfYbh W\UbbY` WcbX]h]cbg cb YUW\ ::* 

;]ZZYfYbh acXYg cf cdYfUh]cbg cb YUW\ ::* 

@bXYdYbXYbh dckYf Wcbhfc`( L< gcibX]b[( X]ZZYfYbh \cdd]b[ WcbZ][ifUh]cbg* 
Ccgg cZ g][bU` cb Gf]aUfm ::* 

Ccgg cZ gmbW\fcb]nUh]cb cb cbY cf Vch\ ::g* 

:cbh]biU` UXX]h]cb UbX fYacjU` cZ JYWcbXUfm ::g* 

@bhYf)I8K \UbXcjYfg Zfca ai`h]d`Y ::g* 

:\Ub[Y cZ bYhkcf_ VYhkYYb I4+5 UbX I-,* 
@bW`ig]cb cZ ai`h])ghYd hfUbg]h]cbg( Y*[* I4 ><I8E I-,* 
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=I`QU]U \PZW]OPX]\ \M[\QVO _Q\P BD5 
K\Y Zc``ck]b[ YlUad`Y cZ L< h\fci[\dih hYgh]b[ k]h\ IK; igYg U :UhY[cfm 2 XYj]WY k]h\ . ::g cZ -, D?n k]h\ .l. 

D@DF* K\Y d\mg]WU` h\fci[\dih Xckb`]b_ fYUW\Yg 30 DVdg cb YUW\ :cadcbYbh :Uff]Yf* 

=][ifY .3 ) K\fci[\dih hYgh]b[ WUhY[cfm L< CK< :Uh 2 ) .:: cZ -, D?n ) .l. D@DF* 

3I\\MZa TQNM \M[\QVO 

FbY cZ h\Y _Ym WcbWYfbg k]h\ WUff]Yf U[[fY[Uh]cb hYgh]b[ ]g h\Y UWhiU` VUhhYfm XfU]b WUigYX Vm igU[Y cZ h\Y UXX]h]cbU` 
\UfXkUfY W\U]b* N\Yb Wcid`YX k]h\ U dckYf gidd`m( IK; dfcj]XYg U g]ad`Y kUm cZ XYg][b]b[ UbX hYgh]b[ h\Y UWhiU` 

VUhhYfm Wcbgiadh]cb cZ CK<)8 XYj]WYg* 

K\Y D;40318 ]g Ub ]XYU` hcc` hc dYfZcfa hYgh]b[ UWWcfX]b[ h\Y >JD8 ghUbXUfX6 KJ*,5 9UhhYfm C]ZY DYUgifYaYbh* 
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4WVNWZUIVKM DM[\QVO 

@b IY`YUgY)-,( U bYk gYh cZ I= IID WcbZcfaUbWY hYghg \Ug VYYb XYZ]bYX ]b />GG KJ /2*1.-( gdYW]Z]WU``m hUf[YhYX 
hckUfX :Uff]Yf 8[[fY[Uh]cb* @b UXX]h]cb( U bYk gYh cZ GfchcWc` WcbZcfaUbWY hYghg \Ug VYYb XYZ]bYX ]b />GG KJ 

/2*1./( U`gc hUf[YhYX Uh :Uff]Yf 8[[fY[Uh]cb* 

B7&BB= 4WVNWZUIVKM DM[\[ ?^MZ^QM_ 

@ZW\WKWT DM[\[ ?^MZ^QM_ 

K\fci[\ 8bf]hgi ]bjc`jYaYbh ]b h\Y ghUbXUfX]nUh]cb dfcWYgg ]b h\Y X]ZZYfYbh />GG ghUbXUfXg VcX]Yg( 8bf]hgi ]g UV`Y hc 
dfcj]XY h\Y ghUhY)cZ)h\Y Ufh WcjYfU[Y cZ h\YgY WcbZcfaUbWY hYghg* 

8BYJNVN ;PXFS =FEVDUJPO "8;=# GPS 10

?SBOTNJU :44 ;PXFS GPS 10

5FOFSBM :9&:44 UJNF NBTL GPS 10

4SFRVFODZ 3SSPS GPS 10

:DDVQJFE CBOEXJEUI GPS 10

0EKBDFOU 1IBOOFM 7FBLBHF QPXFS =BUJP GPS 10

?SBOTNJUUFS >QVSJPVT FNJTTJPOT GPS 10

422 ;2>16 >JOHMF 0OUFOOB ;PSU ;FSGPSNBODF "10#

422 ;2>16 :QFO 7PPQ >QBUJBM 8VMUJQMFYJOH (Y( "10#

?22 ;2>16 >JOHMF 0OUFOOB ;PSU ;FSGPSNBODF "10#

?22 ;2>16 :QFO 7PPQ >QBUJBM 8VMUJQMFYJOH (Y( "10#

422 0CTPMVUF =>=< 0DDVSBDZ GPS 3$@=?0 1BSSJFS 0HHSFHBUJPO

422 =FMBUJWF =>=< 0DDVSBDZ GPS 3$@=?0 1BSSJFS 0HHSFHBUJPO

?22 0CTPMVUF =>=< 0DDVSBDZ GPS 3$@=?0 1BSSJFS 0HHSFHBUJPO

422 =FMBUJWF =>=< 0DDVSBDZ GPS 3$@=?0 1BSSJFS 0HHSFHBUJPO

,%(%)0

,%)%)0

,%)%*0

,%+%'0

,%,%'0

,%,%(%)0

,%,%)%'0

-%)0

.%(%'%'%'A0

.%(%'%)%'A0

.%(%(%'%'A0

.%(%(%)%'A0

/%(%+%'

/%(%,%'

/%(%,%(

$"!$$# '%&'&
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6`6`IUXTM WN B7 4WVNWZUIVKM DM[\QVO
KYKYgh :UgY KJKJ/2*1.-)- :`UigY 2*2*.*.*/8/86 DUlUl]aiaia GckYf IYXiWh]cb %DGDGI& Zcf :8* K\K\Y difdcgY VY\]bX h\]g

hYhYgh ]g hc jYfm ]Z h\h\Y L< WcffYWh`h`m ]ad`YaYbhghg h\Y dcgg]V]`]hmhm cZZYfYX hc fYXiWY h\Y aUl]aia hfUbga]h dckYf Zcf
XYaUbX]b[ WcbX]h]cbg %\]\][\ I9 U`U``cWcWUhUh]cbg( \]\][\ acXi`UhUh]cb cfcfXYfg& k]h\]\]b h\Y `]a]hg Z]lYX VmVm />/>GG*

DGDGI ]g U hfUXY)cZcZZ VYhkYYb aYYh]b[ g][bU` eiU`]hm UbX cih)cZcZ)VUbX YaYa]gg]cbg UbX WY`Y`` WUdUW]hm+fUb[Y*
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6`IUXTM WN CQOVITQVO 4WVNWZUIVKM DM[\QVO 
4*.*.*/ :8 + II: WcbbYWh]cb fYWcbZ][ifUh]cb + J:Y`` UXX]h]cb+acX]Z]WUh]cb+fY`YUgY + JiWWYgg 

"#$$ '(), *+%+&* 
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KYgh gYhid 

- % 4WVKT][QWV 

K\Y giVghUbh]U` [fckh\ ZcfYgYYb ]b acV]`Y XUhU igU[Y k]`` Wcbh]biY hc Xf]jY XYaUbX Zcf acfY bYhkcf_ WUdUW]hm UbX 

\][\Yf dYU_ XUhU fUhYg* JdYWhfia Wcb[Ygh]cb UbX UjU]`UV]`]hm `]a]hg h\Y UV]`]hm  hc  dfcj]XY  h\]g  WUdUW]hm  k]h\  U 

WcbjYbh]cbU` g]b[`Y  WUff]Yf  UddfcUW\*  :Uff]Yf 8[[fY[Uh]cb k]`` VY cbY cZ h\Y _Ym hYW\bc`c[]Yg hc aYYh h\Y XUhU 
YldUbg]cb bYYXg k]h\ h\Y Ubh]W]dUhYX UjU]`UV]`]hm cZ bYk ZfU[aYbhYX gdYWhfia cjYf h\Y Wca]b[ mYUfg* :Uff]Yf 

8[[fY[Uh]cb k]`` U`gc d`Um U aU^cf fc`Y ]b ]bhYfZYfYbWY aUbU[YaYbh ]b CK<)8 ig]b[ JFE gmghYag* 

:Uff]Yf 8[[fY[Uh]cb dfcjYg hc VY U \][\`m Z`Yl]V`Y gc`ih]cb k]h\ YlWY``Ybh fY)igY cZ Yl]gh]b[ ghUbXUfXg UbX Ub YUgm 

fcihY hc dfcj]XY VUW_kUfXg WcadUh]V]`]hm k]h\ `Y[UWm XYj]WYg* K\Y ]bXighfm fcUXaUdg WcbZ]fa h\Y k]XYgdfYUX UXcdh]cb 

cZ h\]g hYW\bc`c[m Zcf Vch\ ?JG8' UbX CK<)8* 

?ckYjYf( Ug kY \UjY gYYb( :Uff]Yf 8[[fY[Uh]cb Vf]b[g YlhYbg]jY hYW\b]WU` W\U``Yb[Yg YgdYW]U``m ]b hYfa cZ XYg][b 

UbX hYgh]b[* 8bf]hgi giddcfhg h\Y Yjc`ih]cb hc :Uff]Yf 8[[fY[Uh]cb k]h\ U Zi`` dcfhZc`]c cZ Vch\ ?JG8 UbX CK<)8XjUbWYX 

WUdUV]`]h]Yg* 

. % 3QJTQWOZIXPa 

/>GG* :Uff]Yf 8[[fY[Uh]cb Yld`U]bYX* DUm .,-.* \hhd6++kkk*/[dd*cf[+:Uff]Yf) 8[[fY[Uh]cb)Yld`U]bYX* 

I-),40..1( u:cadUf]gcb VYhkYYb :`ighYfYX ;=K)g)F=;D UbX F=;D Zcf giddcfh]b[ bcb)Wcbh][icig I9 
U``cWUh]cb k]h\]b U WcadcbYbh WUff]Yfv* EcjYaVYf .,,4* 

KI /2*4-1 =ifh\Yf 8XjUbWYaYbhg Zcf <)LKI87 CK<)8XjUbWYX ZYUg]V]`]hm ghiX]Yg ]b I8E N>0* .,-.* 

KI /2*4./ :Uff]Yf 8[[fY[Uh]cb <b\UbWYaYbhg7 L< UbX 9J fUX]c hfUbga]gg]cb UbX fYWYdh]cb %IY`YUgY)--&* 

.,-.* 
KJ /2*-,- LgYf <ei]daYbh %L<& fUX]c hfUbga]gg]cb UbX fYWYdh]cb* .,-.* 

KJ /2*/,, FjYfU`` XYgWf]dh]cb7 JhU[Y . %IY`YUgY)--&* JYdhYaVYf .,-.* 

KJ /2*//- IUX]c IYgcifWY :cbhfc` %II:&7 GfchcWc` gdYW]Z]WUh]cb* .,-.* 

0>UaYf]WUg* ?JG8'CK< :Uff]Yf U[[fY[Uh]cb* AibY .,-.* 
<f]W_ ;U\`aUb( JhYZUb GUf_jU`` ( Ac\Ub J_c`X* CK<+CK<)8XjUbWYX Zcf DcV]`Y 9fcUXVUbX*  .,-.* 
>J8* >J8 fYdcfh* ;YWYaVYf .,-.* \hhd6++kkk*[gUWca*Wca+* 

KU_Ug\] @kU]( 8hgig\] DUhgiachc( J\]bgi_Y KU_Uc_U(* uJmghYa GYfZcfaUbWY cZ :`ighYfYX ;=K)J)F=;D 

:cbg]XYf]b[ DUl]aia 8``ckUV`Y KfUbga]h GckYf*v :caaib]WUh]cbg %@::&( .,-- @<<< @bhYfbUh]cbU`* .,--* 
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/ % 2XXMVLQ` 

4IZZQMZ 2OOZMOI\QWV 6%EDB2 KPIVVMT V]UJMZ[ 

EFK<6 K\Y W\UbbY` 

biaVYfg h\Uh XYg][bUhY

WUff]Yf ZfYeiYbW]Yg gc 

W`cgY hc h\Y cdYfUh]b[ 

VUbX YX[Yg h\Uh h\Y

WUff]Yf YlhYbXg VYmcbX h\Y

cdYfUh]b[ VUbX YX[Y g\U`̀  

bch VY igYX* K\]g ]ad ]̀Yg

h\Uh h\Y Z]fgh 3( -1( .1( 1,( 

31 UbX -,, W\UbbY` 

biaVYfg Uh h\Y `ckYf 

cdYfUh]b[ VUbX YX[Y UbX 

h\Y `Ugh 2( -0( .0( 05( 30 

UbX 55 W\UbbY` biaVYfg 

Uh h\Y iddYf cdYfUh]b[

VUbX YX[Y g\U`̀  bch VY 

igYX Zcf W\UbbY`

VUbXk]Xh\g cZ -*0( /( 1( -,( 

-1 UbX ., D?n 

fYgdYWh]jY`m*
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