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ŊNVM]�Y_^]SMN�YO�̀RJ\M�^NLŔ˳ �^RN�D˰B˰�aSVV�\NWJSX�KNRSXM�SX�WSL\YNVNL^\YXSL�SXXY`J^SYX˳�WJX_OJL^_\SXQ�LJZJLS^c˳�JXM�SX`N]^WNX^˰



�*)/#'4��/-�/ "$���0 ./$*)��+��/ �ж��+-$'�ЏЍЏЏ

Hċ§èċ»§Č
CRN�SX`NX^SYX�YO�]NWSLYXM_L^Y\�^NLRXYVYQc�Kc�D˰B˰�]LSNX^S]^]�VNM�^Y�^RN�KS\^R�YO�BSVSLYX�EJVVNc�SX�^RN
����]˳�aRSLR�RNVZNM�^RN�D˰B˰�KNLYWN�^RN�MYWSXJX^�OY\LN�SX�]NWSLYXM_L^Y\�\N]NJ\LR�JXM
WJX_OJL^_\SXQ˳�K_^�^RJ^�MYWSXJXLN�RJ]�KNNX�]VSZZSXQ�OY\�MNLJMN]˰�>XVc��	˛�YO�]NWSLYXM_L^Y\
LRSZ]�J\N�Z\YM_LNM�SX�^RN�D˰B˰˳�MYaX�O\YW�
�˛�SX�����˳�JLLY\MSXQ�^Y�^RN�BNWSLYXM_L^Y\�8XM_]^\c
0]]YLSJ^SYX˰�

CYMJc˳�^RN�WY]^�JM`JXLNM�WSL\YLRSZ]�SX�^RN�aY\VM�J\N�WJMN�Kc�CJSaJX˳�]RYaSXQ�RYa�J�VJLU�YO
XJ^SYXJV�Z\SY\S^SdJ^SYX�JXM�SX`N]^WNX^�SX�WSL\YNVNL^\YXSL]�RJ]�LJ_]NM�^RN�D˰B˰�^Y�VY]N�S^]�VNJM�SX
WSL\YNVNL^\YXSL�^NLRXYVYQc˰�6S`NX�]_LR�VYa�SX^NQ\J^NM�LS\L_S^�Z\YM_L^SYX�SX�^RN�D˰B˰˳�J�`J]^�WJTY\S^c
S]�XYa�]Y_\LNM�O\YW�4J]^�0]SJ˳�aRSLR�RJ]�L\NJ^NM�]_ZZVc�LRJSX�`_VXN\JKSVS^SN]�JXM�QNYZYVS^SLJV�\S]U]
^RJ^�LY_VM�LYWZ\YWS]N�W_V^SZVN�^NLRXYVYQSN]�JXM�ZVJ^OY\W]˰ 7J`SXQ�^RN�JKSVS^c�^Y�WJX_OJL^_\N	

JM`JXLNM�LRSZ]�WJUN]�LY_X^\SN]�VN]]�`_VXN\JKVN�^Y�]_ZZVc�LRJSX�MS]\_Z^SYX]�JXM�NX]_\N]�^RNc�LJX
LYX^SX_N�_^SVSdSXQ�^RN�WY]^�JM`JXLNM�^NLRXYVYQSLJV�]c]^NW]˰�D˰B˰�\NVSJXLN�YX�4J]^�0]SJX˳�JXM
N]ZNLSJVVc�CJSaJXN]N�LRSZ]˳�WJUN�^RN�QNYZYVS^SLJV�TY_]^SXQ�JL\Y]]�^RN�CJSaJX�]^\JS^]�JXM�SX�^RN
BY_^R�2RSXJ�BNJ�N]ZNLSJVVc�Z\YKVNWJ^SL ˳�JXM�2RSXJ̄] \NVSJXLN�YX�OY\NSQX�]Y_\LN]�RJ]�RNSQR^NXNM


^RN�^NLRXYVYQSLJV�SWZJL^�YO�D˰B˰�NbZY\^�LYX^\YV]�JXM�]JXL^SYX]˰�

bè��É»Ò³ǌfƓ[ƓǌTèÙ³è§ììǌr»ó¸ǌ,B#�W
CY�KNQSX�_XMN\]^JXMSXQ�SO�^RN�D˰B˰�aSVV�\NQJSX�JXM�\N^JSX�J�^aY̐QNXN\J^SYX�VNJM�SX�WSL\YNVNL^\YXSL
^NLRXYVYQc˳�^RN�=J^SYXJV�BNL_\S^c�2YWWS]]SYX�YX�0\^SŊLSJV�8X^NVVSQNXLN�˟=B208ˠ�]_QQN]^NM�^R\NN
OJL^Y\]�J\N�ZS`Y^JV˲�^RN�JWY_X^�JXM�]LYZN�YO�D˰B˰�6Y`N\XWNX^�SX`N]^WNX^˳�WJX_OJL^_\SXQ�LJZJLS^c
JXM�LJZJKSVS^c˳�JXM�XNa�\N]NJ\LR�JXM�MN`NVYZWNX^ ˰�

1_SVMSXQ�YX�^RN]N�OJL^Y\]˳�aN�SMNX^SŊNM�OY\NLJ]^�[_N]^SYX]�^RJ^�SXOY\W�Y_\�J]]N]]WNX^�YO�^RN�DXS^NM
B^J^N]̄�JKSVS^c�^Y�\NQJSX�J�VNJMN\]RSZ�\YVN�SX�^RN�ŊNVM˰�CRN]N�[_N]^SYX]�J\N�Z_KVS]RNM�OY\
L\YaM]Y_\LNM�OY\NLJ]^SXQ�YX SXON\Z_KVSL˰LYW˰�˟BNN 0ZZNXMSb̐1�^Y�VNJ\X�WY\N�JKY_^�aRY�S]�SX�Y_\
OY\NLJ]^N\�ZYYV˰ˠ

CRN�KV_N�J\NJ]�KNVYa�\NZ\N]NX^�^YZSL]�aRN\N�aN�J\N�L_\\NX^Vc�LYVVNL^SXQ�OY\NLJ]^]�JXM�J\N
MS]L_]]NM�SX�^RS]�\NZY\^˳�aRSVN�^RN�aRS^N�J\NJ]�J\N�^YZSL]�^RJ^�J\N�_XMN\�LYX]SMN\J^SYX�OY\�O_^_\N
[_N]^SYX]˰

В Ю�#�+/ -�ЎАУ��$�-* ' �/-*)$�.ТЯ���/$*)�'�� �0-$/4 �*(($..$*)�*)��-/$!$�$�'�
)/ ''$" )� ��$)�'�� +*-/
#//+.Ушш- +*-/.С).��$С"*1ш!$)�'ж- +*-/ш�#�+/ -жЎАш

Б

#//+.Ушш222С.�(+С�*(ш/ �#ш/ �#ж2�-ш�-/$�' шАЎВЖЕЏЕш0.ж�#$)�ж/ �#ж2�-ж. ($�*)�0�/*-ж/-*0�' .ж�'*0�ж� $%$)".ж
 ȣ*-/.ж. '!

А #//+.Ушш222С- 0/ -.С�*(ш$)1 ./$"�/ .ш.+ �$�'ж- +*-/ш/�$2�)ж�#$)�ж�#$+.ш

Џ #//+.Ушш222С)4/$( .С�*(шЏЍЏЏшЍЎшЏГш0.ш+*'$/$�.ш�*(+0/ -ж�#$+ж.#*-/�" ж/�$2�)С#/('

Ў#//+.Ушш) 2.С($/С �0шЏЍЏЏш0.ж' �� -.#$+ж($�-* ' �/-*)$�.ж. ($�*)�0�/*-.жЍЎЎЖ

2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ А

https://inferpublic.com
https://reports.nscai.gov/final-report/chapter-13/


�*)/#'4��/-�/ "$���0 ./$*)��+��/ �ж��+-$'�ЏЍЏЏ

b��Ë§ǌÙ²ǌ�ÙÒó§Òóì

5>A420BC�@D4BC8>=B

FSVV�^RN�D˰B˰�2YXQ\N]]�ZJ]]�J�^Jb�L\NMS^�OY\�]NWSLYXM_L^Y\�WJX_OJL^_\SXQ
Y\�MN]SQX�KNOY\N���9JX_J\c�	�	
˺ 


FSVV�^RN�D˰B˰�?\N]SMNX^�]SQX�VNQS]VJ^SYX�aRSLR�JZZ\YZ\SJ^N]�O_XM]�OY\�^RN
0M`JXLNM�?JLUJQSXQ�<JX_OJL^_\SXQ�?\YQ\JW�M_\SXQ�5H˿		˺ �

1c�
��3NLNWKN\�	�		˳�aSVV�^RN�CJSaJX�BNWSLYXM_L^Y\�<JX_OJL^_\SXQ
2YWZJXc�JXXY_XLN�ZVJX]�^Y�K_SVM�J�]NWSLYXM_L^Y\�OJK�SX�4_\YZN˺ ��

7Ya�WJXc�SX^NQ\J^NM�LS\L_S^�˟82ˠ�_XS^]�aSVV�2RSXJ�Z\YM_LN�SX�	�		˺ �	

7Ya�aSVV�^RN�ZN\LNX^JQN�YO�B<82�\N`NX_N�O\YW�	��XW�LRSZ]�Y\�]WJVVN\
LRJXQN�Y`N\�^RN�XNb^�^R\NN�cNJ\]˺ ��

>O�^RN�OYVVYaSXQ�LYWZJXSN]˳�aRSLR�aSVV�]^J\^�`YV_WN�Z\YM_L^SYX YX�J

XW�LRSZ�Y\�]WJVVN\�KNOY\N����BNZ^NWKN\�	�	
˺ �


FRSLR�LYWZJXc�aSVV�KN�^RN�VJ\QN]^�]NWSLYXM_L^Y\�LYWZJXc�Kc�]JVN]
\N`NX_N�SX�	�		˺ ��

8X�	�		˳�aSVV�^RN�BRJXQRJS�<SL\Y�4VNL^\YXSL]�4[_SZWNX^�2Y˰�VS]^�J�XNa
VS^RYQ\JZRc�WJLRSXN�J]�JX�J`JSVJKVN�Z\YM_L^�YX�S^]�aNK]S^N˺ 	�

FRJ^�ZN\LNX^JQN�YO�0B<;̄]�VS^RYQ\JZRc�]JVN]�aSVV�KN�^Y�^RN�DXS^NM�B^J^N]�SX
	�		˺ 		

7Ya�WJXc�2RSXN]N�DXS`N\]S^SN]�aSVV�KN�VS]^NM�SX�@B�FY\VM�DXS`N\]S^c�AJXUSXQ]̄
^YZ�����_XS`N\]S^SN]�OY\�LYWZ_^N\�]LSNXLN�SX�	�	
˺ 	�

FRJ^�aSVV�KN�^RN�Z\SLN�ZN\�^YX�YO�JV_WSX_W�YX���9_XN�	�		˺ 	


2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ Б

https://docs.google.com/document/d/14kNpQiUL-Wq9iQ6rT1R6SfywKxXb28dFWgcT-KHchEE/edit#heading=h.c3tbbkam8iqb
https://docs.google.com/document/d/14kNpQiUL-Wq9iQ6rT1R6SfywKxXb28dFWgcT-KHchEE/edit#heading=h.ux530tpac4eg


�*)/#'4��/-�/ "$���0 ./$*)��+��/ �ж��+-$'�ЏЍЏЏ

FRJ^�aSVV�KN�^RN�`JV_N˳�SX�MYVVJ\]˳�YO�D˰B˰�NbZY\^]�YO�]NWSLYXM_L^Y\
WJX_OJL^_\SXQ�N[_SZWNX^�^Y�2RSXJ�SX�	�		˺ 	�

FRJ^�aSVV�KN�^RN�`JV_N˳�SX�MYVVJ\]˳�YO�D˰B˰�NbZY\^]�YO�]NWSLYXM_L^Y\�LRSZ]�^Y
2RSXJ�SX�	�		˺ 
�

FRJ^�aSVV�KN�^RN�`JV_N˳�SX�MYVVJ\]˳�YO�JVV�2RSXN]N�SWZY\^]�YO�]NWSLYXM_L^Y\
LRSZ]�SX�	�		˺ 
	

FRJ^�aSVV�KN�^RN�`JV_N˳�SX�MYVVJ\]˳�YO�JVV�2RSXN]N�SWZY\^]�YO�]NWSLYXM_L^Y\
WJX_OJL^_\SXQ�N[_SZWNX^�SX�	�		˺ 
�

0??4=3824B

0ZZNXMSb�0�̐�<N^RYMYVYQc�OY\�8MNX^SOcSXQ�5Y\NLJ]^�@_N]^SYX] 



0ZZNXMSb�1�̐�2_\\NX^�5Y\NLJ]^N\�?YYV�?\YŊVN 
�

0ZZNXMSb�2�̐�BVSMSXQ�BLJVN�<N^RYMYVYQc ��

2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ В



�*)/#'4��/-�/ "$���0 ./$*)��+��/ �ж��+-$'�ЏЍЏЏ

r»ËËǌó¸§ǌfƓ[Ɠǌ�ÙÒ³è§ììǌå�ììǌ�ǌó�đǌ�è§£»óǌ²Ùè
ì§Ñ»�ÙÒ£÷�óÙèǌÑ�Ò÷²��ó÷è»Ò³ǌÙèǌ£§ì»³Òǌ�§²Ùè§ǌĽ
7�Ò÷�èĒǌľļľĿƔ
CRN�5JLSVS^J^SXQ�0WN\SLJX̐1_SV^�BNWSLYXM_L^Y\]�˟501Bˠ�0L^˳�SX^\YM_LNM�SX�9_XN�	�	�˳�aY_VM
L\NJ^N�J�^Jb�L\NMS^�OY\�SX`N]^WNX^�SX�]NWSLYXM_L^Y\�WJX_OJL^_\SXQ˳�JXM�ZY]]SKVc
]NWSLYXM_L^Y\�MN]SQX˰


1J]NM�YX�����OY\NLJ]^]�Kc�

�OY\NLJ]^N\]˲

?Y]]SKVN�0X]aN\ 8=54A�˛
2RJXLN�YX�
̾
�

8=54A�˛
2RJXLN�YX��̾


HN]˳�^Jb�L\NMS^�OY\�KY^R�WJX_OJL^_\SXQ�JXM�MN]SQX 
�˛ �
˛�˟ͅ�˛ˠ

HN]˳�^Jb�L\NMS^�YXVc�OY\�WJX_OJL^_\SXQ 
�˛ 
�˛�˟̐
˛ˠ

HN]˳�^Jb�L\NMS^�YXVc�OY\�MN]SQX �˛ 
˛�˟̐�˛ˠ

=Y�^Jb�L\NMS^ 	�˛ 	
˛�˟̐�˛ˠ

[÷ÑÑ�èĒǌÙ²ǌ#Ùè§��ìó§èǌW�ó»ÙÒ�Ë§ì ˟BNN�;S`N�5Y\NLJ]^] JXM�AJ^SYXJVN]ˠ

�*'��Ӻ��0((�-4�*!�!*- ��./�-�/$*)�' .�(�� �$)�/# �'�./�АЍ���4.

0�^Jb�L\NMS^�OY\�KY^R�WJX_OJL^_\SXQ
JXM�MN]SQX�aSVV�ZJ]]˲

>XVc�J�^Jb�L\NMS^�OY\�WJX_OJL^_\SXQ
aSVV�ZJ]]˲

=Y�^Jb�L\NMS^�aSVV�ZJ]]˲

ƒ�BSXLN�S^�LY]^]�M\J]^SLJVVc
WY\N�^Y�K_SVM�J�XNa�OJLSVS^c�SX
^RN�D˰B˰�^RJX�SX�4J]^�0]SJ˳
ONMN\JV�SXLNX^S`N]�aSVV�RNVZ
K\SXQ�OJL^Y\SN]�^Y�^RN�D˰B˰

ƒ�CRN�NLYXYWSL�\S]U�YO�XY^
ZJ]]SXQ�L\NMS^]�OY\�KY^R
WJX_OJL^_\SXQ�JXM�MN]SQX�S]
^YY�Q\NJ^˰�8X�^RN�ŊXJV�`N\]SYX
YO�^RN�KSVV˳�VYKKcS]^]�Z_]RSXQ
OY\�MN]SQX�L\NMS^]�aSVV
_V^SWJ^NVc�KN�]_LLN]]O_V˰

ƒ�8X�JX�NVNL^SYX�cNJ\˳ �ZYVS^SLSJX]
aSVV�WJUN�N`N\c�NňY\^�^Y
JZZNJV�^Y�J]�WJXc�ZY]]SKVN
LYX]^S^_NXLSN]�J]�^RNc�LJX˳
JXM�Z\Y`SMSXQ�^Jb�L\NMS^]�S]�J
Q\NJ^�aJc�^Y�MY�]Y˰

ƒ�CRN�VJ^N]^�S^N\J^SYX�YO�^RN
501B�0L^�SX^\YM_LNM�SX�^RN
7Y_]N�SX�VJ^N�<J\LR�SXLV_MNM
L\NMS^]�OY\�KY^R˰

ƒ�;J]^�WYX^R˳�BNL\N^J\c
AJSWYXMY�QJ`N�J�]ZNNLR
aRN\N�]RN�]^\N]]NM�^RN�XNNM
^Y�SX`N]^�SX�WJX_OJL^_\SXQ
JXM�]NWSLYXM_L^Y\]˰

ƒ�<JX_OJL^_\SXQ�aSVV�RJ`N�J
VJ\QN�SWZJL^�YX�`Y^N\]˳
^RN\NOY\N�SXLNX^S`SdSXQ
ZYVS^SLSJX]�^Y�ZJ]]
WJX_OJL^_\SXQ�L\NMS^]�J]
YZZY]NM�^Y�MN]SQX˳�N]ZNLSJVVc
SX�JX�NVNL^SYX�cNJ\˰

ƒ�<JX_OJL^_\SXQ�S]�WY\N
^JXQSKVN�JXM�ZYVS^SLSJX]�J\N
KN^^N\�JKVN�^Y�MS\NL^
WJX_OJL^_\SXQ�^Y�^RNS\
SXMS`SM_JV�]^J^N]˰

ƒ�CRN�1SMNX�0MWSXS]^\J^SYX
LYX^SX_N]�^Y�]RYa�J�]^\YXQ
MN]S\N�^Y�aY\U�aS^R�Z\S`J^N
SXM_]^\c�SX�]NWSLYXM_L^Y\
WJX_OJL^_\SXQ�MN`NVYZWNX^˰

ƒ�;JLU�YO�^\_N�KSZJ\^S]JX
]_ZZY\^�SX�2YXQ\N]]˳�aS^R
Y^RN\�S]]_N]�^JUSXQ�Z\SY\S^c�J]
^RN�WSM^N\W]�JZZ\YJLR˰

ƒ�CRN�ANZ_KVSLJX]�aSVV�MY
N`N\c^RSXQ�aS^RSX�^RNS\�ZYaN\
^Y�KVYLU�JXc�]_LR�VNQS]VJ^SYX˳
XY^�aJX^SXQ�^Y�QS`N�^RN�1SMNX
0MWSXS]^\J^SYX�JXc�USXM�YO�aSX
Y\�WYWNX^_W�RNJMSXQ�SX^Y�^RN
WSM^N\W]˰

ƒ�CRN�L\S]S]�SX�DU\JSXN�RJ]
]VYaNM�QVYKJV�]_ZZVc˳�J]�aNVV
J]�]^JVVNM�JXc�KSVV]�^RJ^�aN\N
ZY^NX^SJVVc�QYSXQ�^Y�QN^
ZJ]]NM�SX�	�		˰

Ç Pjjdh���qqq�E][OgIhh�O]p�DQYY�ÂÂÈjP�E][OgIhh�hI[<jI�DQYY�ÃÂÁÈ�jIrj�gÞÇÉ²hÞÂ

2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ Г

https://www.infer-pub.com/questions/954-will-the-u-s-congress-pass-a-tax-credit-for-semi-conductor-manufacturing-or-design-before-1-january-2023
https://www.congress.gov/bill/117th-congress/senate-bill/2107/text?r=68&s=1


�*)/#'4��/-�/ "$���0 ./$*)��+��/ �ж��+-$'�ЏЍЏЏ

r»ËËǌó¸§ǌfƓ[Ɠǌ�ÙÒ³è§ììǌå�ììǌ�ǌó�đǌ�è§£»óǌ²Ùè
ì§Ñ»�ÙÒ£÷�óÙèǌÑ�Ò÷²��ó÷è»Ò³ǌÙèǌ£§ì»³Òǌ�§²Ùè§ǌĽ
7�Ò÷�èĒǌľļľĿƔ

�ÙÒì§Òì÷ìǌbè§Ò£

#Ùè§��ìóǌ�»ìóè»�÷ó»ÙÒì ˟BNN�^RN�WY]^�_Z̐^Y̐MJ^N�MS]^\SK_^SYX] RN\N˰ˠ

2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ Д

https://www.infer-pub.com/questions/954-will-the-u-s-congress-pass-a-tax-credit-for-semi-conductor-manufacturing-or-design-before-1-january-2023/analysis


�*)/#'4��/-�/ "$���0 ./$*)��+��/ �ж��+-$'�ЏЍЏЏ

r»ËËǌó¸§ǌfƓ[ƓǌTè§ì»£§Òóǌì»³ÒǌË§³»ìË�ó»ÙÒǌČ¸»�¸
�ååèÙåè»�ó§ìǌ²÷Ò£ìǌ²Ùèǌó¸§ǌ�£ċ�Ò�§£ǌT��É�³»Ò³
A�Ò÷²��ó÷è»Ò³ǌTèÙ³è�Ñǌ£÷è»Ò³ǌ#xƗľľƔ
CRN�D˰B˰�7Y_]N�YO�ANZ\N]NX^J^S`N]�JXM�BNXJ^N�RJ`N�NJLR�ZJ]]NM�KSVV]�^RJ^�JVVYLJ^N�̝	˰�
KSVVSYX�SX�O_XMSXQ�OY\�^RN�0M`JXLNM�?JLUJQSXQ�<JX_OJL^_\SXQ�?\YQ\JW˰�2YXQ\N]]SYXJV
VNJMN\]�SX�KY^R�RY_]N]�YO�2YXQ\N]]�W_]^�XYa�aY\U�^Y�\NLYXLSVN�^RN�^aY�KSVV]�KNOY\N
]NXMSXQ�^RNW�^Y�^RN�?\N]SMNX^�^Y�KN�]SQXNM˰

1J]NM�YX��	
�OY\NLJ]^]�Kc����OY\NLJ]^N\]˲

?Y]]SKVN�0X]aN\ 8=54A�˛
2RJXLN�YX�
̾
�

8=54A�˛
2RJXLN�YX��̾


=Y˳�̝��JZZ\YZ\SJ^NM �˛ 
˛�˟̐�˛ˠ

<Y\N�^RJX�̝��K_^�VN]]�^RJX�̝��KSVVSYX �˛ 	˛�˟ͅ�˛ˠ

<Y\N�^RJX�Y\�N[_JV�^Y�̝��KSVVSYX�K_^�VN]]�^RJX�̝	�KSVVSYX �˛ �˛�˟ͅ�˛ˠ

<Y\N�^RJX�Y\�N[_JV�^Y�̝	�KSVVSYX�K_^�VN]]�^RJX�̝	˰��KSVVSYX ��˛ ��˛�˟ͅ�˛ˠ

<Y\N�^RJX�Y\�N[_JV�^Y�̝	˰��KSVVSYX ��˛ 
�˛�˟̐	˛ˠ

[÷ÑÑ�èĒǌÙ²ǌ#Ùè§��ìó§èǌW�ó»ÙÒ�Ë§ì ˟BNN�;S`N�5Y\NLJ]^] JXM�AJ^SYXJVN]ˠ

�*'��Ӻ��*- ��./���/$*)�' .�(�� �$)�/# �'�./�АЍ���4.

̝	˰��KSVVSYX�Y\�WY\N�JZZ\YZ\SJ^NM˲ 1N^aNNX�̝��JXM�̝	˰��KSVVSYX
JZZ\YZ\SJ^NM˲

̝��JZZ\YZ\SJ^NM˲

ƒ�CRN\N�S]�]^\YXQ�NbS]^SXQ
KSZJ\^S]JX�]_ZZY\^�OY\�^RN�	˰�
KSVVSYX˳�JXM�]YWN�OY\NLJ]^N\]
NbZNL^�O_XMSXQ�^Y�SXL\NJ]N
O\YW�^RN�VN`NV]�L_\\NX^Vc�SX�^RN
KSVV˰

ƒ�CRN�]NWSLYXM_L^Y\�SXM_]^\c
S]�KNLYWSXQ�SXL\NJ]SXQVc
\NVN`JX^�]^\J^NQSLJVVc�JXM
QNYZYVS^SLJVVc˰

ƒ�DZLYWSXQ�WSM^N\W�NVNL^SYX]
LY_VM�NXLY_\JQN�^RN
QY`N\XWNX^�^Y�ZJ]]�^RS]�KSVV
[_SLUVc�JXM�ZY^NX^SJVVc�WJ\UN^
S^�J]�\N]RY\SXQ�RSQR̐^NLR
WJX_OJL^_\SXQ�TYK]˳
]_ZZY\^SXQ�XJ^SYXJV�]NL_\S^c˳
JXM�VYaN\SXQ�\NVSJXLN�YX
SWZY\^]˰

ƒ�̝	˰��KSVVSYX�S]�]WJVV�NXY_QR
O_XMSXQ�^Y�J`YSM�QN^^SXQ
^\SWWNM�SX�\NLYXLSVSJ^SYX
MS]L_]]SYX]˰

ƒ�CRS]�KSVV�S]�JX�̀JVV�Y\�XY^RSXQ́
]S^_J^SYX�aRN\N�NS^RN\
N`N\c^RSXQ�QN^]�ZJ]]NM�Y\
XY^RSXQ�MYN]˰

ƒ�CRN�XJ^_\N�YO�K_MQN^]�S]
]_LR�^RJ^�^RN\N�J\N�]Y�WJXc
^RSXQ]�^Y�LYX]SMN\˳ �^RJ^�SX�^RN
SX^N\N]^�YO�OJS\�XNQY^SJ^SYX]
]YWN^RSXQ�_]_JVVc�RJ]�^Y�KN
QS`NX�_Z˰

ƒ�CRN\N�S]�JVaJc]�J�LRJXLN
^RJ^�\NLYXLSVSJ^SYX�MYN]X̄^
RJZZNX�JXM�^RN�KSVV�MYN]X̄^
QN^�ZJ]]NM˰

ƒ�C\cSXQ�^Y�WJXMJ^N�Y`N\]SQR^
YO�]ZNXMSXQ�LY_VM�RYVM�_Z�^RN
\NLYXLSVSJ^SYX�Z\YLN]]�KNcYXM
^RN�NXM�YO�^RN�Ŋ]LJV�cNJ\
NXMSXQ�SX�	�		˰

ƒ�ANZ_KVSLJX�VJaWJUN\]�WSQR^
YZZY]N�JXc�VNQS]VJ^SYX�^RJ^
RNVZ]�SWZ\Y`N�^RN�SWJQN�YO
9YN�1SMNX�Y\�^RN�3NWYL\J^SL
ZJ\^c˰

2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ Е

https://www.infer-pub.com/questions/970-before-30-september-2022-will-the-us-president-sign-legislation-which-appropriates-funds-for-the-advanced-packaging-manufacturing-program-in-fiscal-year-2022


�*)/#'4��/-�/ "$���0 ./$*)��+��/ �ж��+-$'�ЏЍЏЏ

r»ËËǌó¸§ǌfƓ[ƓǌTè§ì»£§Òóǌì»³ÒǌË§³»ìË�ó»ÙÒǌČ¸»�¸
�ååèÙåè»�ó§ìǌ²÷Ò£ìǌ²Ùèǌó¸§ǌ�£ċ�Ò�§£ǌT��É�³»Ò³
A�Ò÷²��ó÷è»Ò³ǌTèÙ³è�Ñǌ£÷è»Ò³ǌ#xƗľľƔ

�ÙÒì§Òì÷ìǌbè§Ò£

#Ùè§��ìóǌ�»ìóè»�÷ó»ÙÒì ˟BNN�^RN�WY]^�_Z̐^Y̐MJ^N�MS]^\SK_^SYX] RN\N˰ˠ

2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ Ж

https://www.infer-pub.com/questions/970-before-30-september-2022-will-the-us-president-sign-legislation-which-appropriates-funds-for-the-advanced-packaging-manufacturing-program-in-fiscal-year-2022/analysis


�*)/#'4��/-�/ "$���0 ./$*)��+��/ �ж��+-$'�ЏЍЏЏ

�ĒǌĿĽǌ�§�§Ñ�§èǌľļľľƎǌČ»ËËǌó¸§ǌb�»Č�Òǌ[§Ñ»�ÙÒ£÷�óÙè
A�Ò÷²��ó÷è»Ò³ǌ�ÙÑå�ÒĒǌ�ÒÒÙ÷Ò�§ǌåË�ÒìǌóÙǌ�÷»Ë£ǌ�
ì§Ñ»�ÙÒ£÷�óÙèǌ²��ǌ»Òǌ�÷èÙå§Ɣ
CRN�CJSaJX�BNWSLYXM_L^Y\�<JX_OJL^_\SXQ�2YWZJXc�˟CB<2ˠ�MYWSXJ^N]�]NWSLYXM_L^Y\
WJX_OJL^_\SXQ˰ CRN�LYXLNX^\J^SYX�YO�OJK]˳�Y\�OJK\SLJ^SYX OJLSVS^SN]˳�JV]Y�UXYaX�J]�OY_XM\SN]˳�

SX�CJSaJX�RJ]�VNM�^Y�LYXLN\X�JKY_^�]_ZZVc�LRJSX�`_VXN\JKSVS^SN]�^RJ^�LY_VM�MS]\_Z^�W_V^SZVN
SXM_]^\SN]˰ CB<2�RJ]�JXXY_XLNM�ZVJX]�^Y�K_SVM�OJK] SX�^RN�DXS^NM�B^J^N]�˖�9JZJX˳�JXM�S]�

LYX]SMN\SXQ�aRN^RN\�^Y�K_SVM�YXN�SX�4_\YZN˰ �

1J]NM�YX�����OY\NLJ]^]�Kc�

�OY\NLJ]^N\]˲

?Y]]SKVN�0X]aN\ 8=54A�˛
2RJXLN�YX�
̾
�

8=54A�˛
2RJXLN�YX��̾


HN] ��˛ �	˛�˟̐
˛ˠ

=Y ��˛ ��˛�˟ͅ
˛ˠ

[÷ÑÑ�èĒǌÙ²ǌ#Ùè§��ìó§èǌW�ó»ÙÒ�Ë§ì ˟BNN�;S`N�5Y\NLJ]^] JXM�AJ^SYXJVN]ˠ

�*'��Ӻ��*- ��./���/$*)�' .�(�� �$)�/# �'�./�АЍ���4.

0KY`N�J���˛�LRJXLN�CB<2�aSVV�JXXY_XLN�ZVJX]�^Y
K_SVM�J�OJK�SX�4_\YZN˲

1NVYa�J���˛�LRJXLN�CB<2�aSVV�JXXY_XLN�ZVJX]�^Y�K_SVM
J�OJK�SX�4_\YZN˲

ƒ�CRN�CJSaJX̐1NVQS_W�9YSX^�1_]SXN]]�2Y_XLSV
WNN^SXQ˳�aSVV�KN�RNVM�SX�<Jc�YO�^RS]�cNJ\˰ �8^̄]
RSQRVc�VSUNVc�^RJ^�^RN�1NVQS_W�]SMN�aSVV�WJUN�J
]^\YXQ�ZS^LR�^Y�CB<2�^Y�LYX]SMN\�K_SVMSXQ�J
OJK�SX�1NVQS_W˰

ƒ�CRN\N�S]�RSQR�NXY_QR�MNWJXM�QVYKJVVc�OY\
]NWSLYXM_L^Y\]�^RJ^�JX�JXXY_XLNWNX^�aSVV�KN
WJMN�]YWN^SWN�SX�	�		˰

ƒ�CRN�4D�RJ]�WJMN�LVNJ\�^RNc�J\N�aY\\SNM
JKY_^�]NWSLYXM_L^Y\�]RY\^JQN]˳�^R_]�QS`SXQ
^RNW�JX�SXLNX^S`N�^Y�RJ`N�WY\N�OJK]�SX�^RNS\
^N\\S^Y\c˰

ƒ�0X�JXXY_XLNWNX^�LY_VM�KN�WJMN�SX�	�		�^Y
KNQSX�^RN�Z\YLN]]˳�K_^�^RJ^�MYN]�XY^
XNLN]]J\SVc�WNJX�^RN�KNQSXXSXQ�YO�JXc^RSXQ
KNSXQ�K_SV^�^RS]�LJVNXMJ\�cNJ\˰

ƒ�0VV�aN�RJ`N�S]�\_WY\]�J^�^RS]�ZYSX^˰�8^�S]
ZY]]SKVN�^RJ^�CB<2�WSQR^�XY^�aJX^�^Y
Y`N\Nb^NXM�^RNW]NV`N]�aS^R�JVV�YO�^RN�XNa
YXQYSXQ�MN`NVYZWNX^�JXM�J�`YVJ^SVN�WJ\UN^˰

ƒ�A_]]SJ̄]�SX`J]SYX�YO�DU\JSXN�aSVV�VSUNVc�MNVJc
JXc�JXXY_XLNWNX^˳�aRSLR�aSVV�Z_]R�JXc
ZY^NX^SJV�JXXY_XLNM�ZVJX]�^Y�K_SVM�KNcYXM
	�		˰

ƒ�CB<2�S]�NbZN\SNXLSXQ�MNVJc]�SX�S^]�D˰B˰�KJ]NM
LRSZ�ZVJX^�SX�0\SdYXJ˳�SXLV_MSXQ�VJKY\�]RY\^JQN]
JXM�LYX^SX_NM�]^\_QQVN]�aS^R�2Y`SM̐��˰�CRNc
aSVV�aJX^�^Y�\N]YV`N�^RN]N�LYXLN\X]�Ŋ\]^�KNOY\N
JXXY_XLSXQ�JXc^RSXQ�SX�4_\YZN˰

ƒ�8^�S]�SX�CB<2̄]�KN]^�SX^N\N]^�^Y�aJS^�JXM�]NN�SO
^RN�4D�2YWWS]]SYX�]ZYX]Y\NM�278?B�0L^�QN^]
ZJ]]NM˳�aRSLR�aY_VM�NXRJXLN�4_\YZN̄]
]NWSLYXM_L^Y\�NLY]c]^NW˳�JXM�ZN\RJZ]�JV^N\
CB<2̄]�^SWNVSXN�SX�WJUSXQ�JX�JXXY_XLNWNX^˰

Ж#//+.Ушш222С�'**(� -"С�*(ш) 2.ш�-/$�' .шЏЍЏЎжЎЏжЎЎш/.(�ж$)ж �-'4ж./�" ж�*)/��/ж2$/#ж" -(�)4ж��*0/ж+*/ )/$
�'ж+'�)/
#//+.Ушш222С�)��С�*(шЏЍЏЏшЍЏшЎЎш 0ж�#$+.ж��/ж 0-*+ ж2$''ж)  �ж# '+ж!-*(ж0.ж�.$�ж/*ж��#$ 1 ж"*�'.С#/('

Е#//+.Ушш222С)�/$*)�'� ! ). (�"�5$) С*-"ш�-/$�' .шЏЍЏЎшАшЏБш%0./ж$)ж/�$2�)ж1$ 2 �ж�.ж��#$'' .ж#  'ж*!ж0.ж($�-*
 ' �/-*)$�.ж.0++'4ж�#�$)
#//+.Ушш222С�$.�*0-. (�"�5$) С�*(ш+*'$/$�.шЏЍЏЎшЍБшЎГш/# ж!0/0- ж*!ж/�$2�)ж. ($�*)�0�/*-.ж�'*) ж(�& ж/# ж$
.'�)�.ж�*)/$)0 �ж!-  �*(ж�-0�$�'ж/*ж/# ж0ж.ш

ÈPjjdh���qqq�E[DE�E]Z�ÃÁÃÂ�ÁÄ�ÂÇ�Ã�EP<gjh�hP]q�P]q�ZkEP�jPI�q]gYG�GIdI[Gh�][�j<Qq<[�N]g�hIZQE][GkEj]gh�Pj

ZY

2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ ЎЍ

https://www.infer-pub.com/questions/969-by-dec-31-2022-will-the-taiwan-semiconductor-manufacturing-company-announce-plans-to-build-a-semiconductor-fab-in-europe
https://www.bloomberg.com/news/articles/2021-12-11/tsmc-in-early-stage-contact-with-germany-about-potential-plant
https://www.bloomberg.com/news/articles/2021-12-11/tsmc-in-early-stage-contact-with-germany-about-potential-plant
https://www.cnbc.com/2022/02/11/eu-chips-act-europe-will-need-help-from-us-asia-to-achieve-goals.html
https://www.nationaldefensemagazine.org/articles/2021/3/24/just-in-taiwan-viewed-as-achilles-heel-of-us-microelectronics-supply-chain
https://www.nationaldefensemagazine.org/articles/2021/3/24/just-in-taiwan-viewed-as-achilles-heel-of-us-microelectronics-supply-chain
https://www.discoursemagazine.com/politics/2021/04/16/the-future-of-taiwan-semiconductors-alone-make-the-islands-continued-freedom-crucial-to-the-u-s/
https://www.discoursemagazine.com/politics/2021/04/16/the-future-of-taiwan-semiconductors-alone-make-the-islands-continued-freedom-crucial-to-the-u-s/
https://www.cnbc.com/2021/03/16/2-charts-show-how-much-the-world-depends-on-taiwan-for-semiconductors.html
https://www.cnbc.com/2021/03/16/2-charts-show-how-much-the-world-depends-on-taiwan-for-semiconductors.html


�*)/#'4��/-�/ "$���0 ./$*)��+��/ �ж��+-$'�ЏЍЏЏ

�ĒǌĿĽǌ�§�§Ñ�§èǌľļľľƎǌČ»ËËǌó¸§ǌb�»Č�Òǌ[§Ñ»�ÙÒ£÷�óÙè
A�Ò÷²��ó÷è»Ò³ǌ�ÙÑå�ÒĒǌ�ÒÒÙ÷Ò�§ǌåË�ÒìǌóÙǌ�÷»Ë£ǌ�
ì§Ñ»�ÙÒ£÷�óÙèǌ²��ǌ»Òǌ�÷èÙå§Ɣ

�ÙÒì§Òì÷ìǌbè§Ò£

#Ùè§��ìóǌ�»ìóè»�÷ó»ÙÒì ˟BNN�^RN�WY]^�_Z̐^Y̐MJ^N�MS]^\SK_^SYX] RN\N˰ˠ

2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ ЎЎ

https://www.infer-pub.com/questions/969-by-dec-31-2022-will-the-taiwan-semiconductor-manufacturing-company-announce-plans-to-build-a-semiconductor-fab-in-europe/analysis


�*)/#'4��/-�/ "$���0 ./$*)��+��/ �ж��+-$'�ЏЍЏЏ

)ÙČǌÑ�ÒĒǌ»Òó§³è�ó§£ǌ�»è�÷»óǌƦ,�Ƨǌ÷Ò»óìǌČ»ËËǌ�¸»Ò�
åèÙ£÷�§ǌ»ÒǌľļľľƔ
6S`NX�82]�J\N�SX^NQ\JV�^Y�XNJ\Vc�JVV�WYMN\X�NVNL^\YXSL]˳�^RNS\�Z\YM_L^SYX�S]�L\S^SLJV�OY\�JXc
XJ^SYXJV�JM`JXLNM�^NLRXYVYQc�]^\J^NQc˰�8X�	�	�˳�2RSXN]N�]NWSLYXM_L^Y\�WJX_OJL^_\SXQ
JLLNVN\J^NM˳�aS^R�͂

��KSVVSYX�82�_XS^]�KNSXQ�Z\YM_LNM˳�SXL\NJ]SXQ�

˰
˛�cNJ\̐YX̐cNJ\˳
LYWZJ\NM�^Y�J��
˰	˛�SXL\NJ]N�SX�	�	�˰��

1J]NM�YX���
�OY\NLJ]^]�Kc��	�OY\NLJ]^N\]˲

?Y]]SKVN�0X]aN\ 8=54A�˛
2RJXLN�YX�
̾
�

8=54A�˛
2RJXLN�YX��̾


;N]]�^RJX�	���KSVVSYX �˛ �˛�˟DXLRJXQNMˠ

<Y\N�^RJX�Y\�N[_JV�^Y�	���KSVVSYX�K_^�VN]]�^RJX�
���KSVVSYX �˛ �˛�˟DXLRJXQNMˠ

<Y\N�^RJX�Y\�N[_JV�^Y�
���KSVVSYX�K_^�VN]]�^RJX�����KSVVSYX 	
˛ 	�˛�˟ͅ	˛ˠ

<Y\N�^RJX�Y\�N[_JV�^Y�����KSVVSYX�K_^�VN]]�^RJX�����KSVVSYX 
�˛ 
	˛�˟ͅ�˛ˠ

<Y\N�^RJX�Y\�N[_JV�^Y�����KSVVSYX ��˛ �˛�˟̐
˛ˠ

[÷ÑÑ�èĒǌÙ²ǌ#Ùè§��ìó§èǌW�ó»ÙÒ�Ë§ì ˟BNN�;S`N�5Y\NLJ]^] JXM�AJ^SYXJVN]ˠ

�*'��Ӻ��*- ��./���/$*)�' .�(�� �$)�/# �'�./�АЍ���4.

5Y\NLJ]^N\]�aRY�J]]N]]NM�aS^R�RSQRN]^�Z\YKJKSVS^c�^RJ^
VN]]�^RJX�����KSVVSYX�aSVV�KN�Z\YM_LNM˲

5Y\NLJ]^N\]�aRY�J]]N]]NM�aS^R�RSQRN]^�Z\YKJKSVS^c�^RJ^
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ƒ�3N]ZS^N�>WSL\YX�JXM�Y^RN\�ZY^NX^SJV
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JXM�]RY_VM�XY^�MNLVSXN˰

ƒ�B^J\^SXQ�aS^R�^RN�KJ]N�\J^N�YO�
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ÂÅ Pjjdh���<[<YsjQEhQ[GQ<Z<O�E]Z�jPI�g<EI�j]�gIGkEI�[<[]ZIjIgh�Q[�EPQdh�

ÂÄPjjdh���qqq�IYIEjg][QEGIhQO[�E]Z�jIEP[]Y]OQIh�IZDIGGIG�gIp]YkjQ][�<gjQEYI�ÃÂÂÈÉÁÊÉ�IYIEjg][QE�GIhQO[�h<Zhk[

O�N]k[Ggs�GIY<sh�Ä[Z�[]GI�j]�ÃÁÃÃ�Ã[Z�GkI�Ds�ÃÁÃÆ

ÂÃ Pjjdh���qqq�jhZE�E]Z�I[OYQhP�GIGQE<jIG�]k[Ggs�jIEP[]Y]Os�Y]OQE�Y¢Ä[Z

ÂÂ Pjjdh���qqq�<[<[GjIEP�E]Z�hP]q�ÂÈÁÂÄ�jhZE�kdG<jI�Ä[Z�Q[�fÂ�ÃÁÃÄ�Ä[Z�I[P<[EIG�Q[�ÃÁÃÅ�Ã[Z�Q[�ÃÁÃÆ

2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ ЎГ

https://www.infer-pub.com/questions/1007-of-the-following-companies-which-will-start-volume-production-on-a-3nm-chip-or-smaller-before-17-september-2023
https://analyticsindiamag.com/the-race-to-reduce-nanometers-in-chips/
https://www.electronicdesign.com/technologies/embedded-revolution/article/21178098/electronic-design-samsung-foundry-delays-3nm-node-to-2022-2nm-due-by-2025
https://www.electronicdesign.com/technologies/embedded-revolution/article/21178098/electronic-design-samsung-foundry-delays-3nm-node-to-2022-2nm-due-by-2025
https://www.tsmc.com/english/dedicatedFoundry/technology/logic/l_3nm
https://www.anandtech.com/show/17013/tsmc-update-3nm-in-q1-2023-3nm-enhanced-in-2024-2nm-in-2025
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�ÙÒì§Òì÷ìǌbè§Ò£

#Ùè§��ìóǌ�»ìóè»�÷ó»ÙÒì ˟BNN�^RN�WY]^�_Z̐^Y̐MJ^N�MS]^\SK_^SYX] RN\N˰ˠ
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https://www.infer-pub.com/questions/1007-of-the-following-companies-which-will-start-volume-production-on-a-3nm-chip-or-smaller-before-17-september-2023/analysis
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r¸»�¸ǌ�ÙÑå�ÒĒǌČ»ËËǌ�§ǌó¸§ǌË�è³§ìóǌì§Ñ»�ÙÒ£÷�óÙè
�ÙÑå�ÒĒǌ�Ēǌì�Ë§ìǌè§ċ§Ò÷§ǌ»ÒǌľļľľƔ
3N]ZS^N�JX�YXQYSXQ�]NWSLYXM_L^Y\�]RY\^JQN˳�aY\VMaSMN�]NWSLYXM_L^Y\�\N`NX_N�\Y]N�^Y
Y`N\�̝����KSVVSYX�OY\�^RN�Ŋ\]^�^SWN�SX�	�	�˰ 8X ^RS]�LYX^Nb^˳�8X^NV˳�^RN�D˰B˰̄ ]�VJ\QN]^��

]NWSLYXM_L^Y\�LYWZJXc˳�]Ja�]JVN]�]^JVV�J^�̝��˰���KSVVSYX˳�aRSVN�BJW]_XQ̄]�]JVN]�]_\QNM�^Y
̝�
˰����KSVVSYX˳�QNXN\J^SXQ�WY\N�]NWSLYXM_L^Y\�]JVN]�\N`NX_N�^RJX�8X^NV�OY\�^RN�Ŋ\]^�^SWN
]SXLN�	���˰�


1J]NM�YX����OY\NLJ]^]�Kc����OY\NLJ]^N\]˲

?Y]]SKVN�0X]aN\ 8=54A�˛
2RJXLN�YX�
̾
�

8=54A�˛
2RJXLN�YX��̾


8X^NV 	�˛ 
�˛�˟ͅ�˛ˠ

BJW]_XQ 
	˛ ��˛�˟̐�˛ˠ

CB<2�˟CJSaJX�BNWSLYXM_L^Y\�<JX_OJL^_\SXQ�2YWZJXcˠ �˛ �˛�˟̐�˛ˠ

>^RN\ �˛ �˛ ˟DXLRJXQNMˠ

[÷ÑÑ�èĒǌÙ²ǌ#Ùè§��ìó§èǌW�ó»ÙÒ�Ë§ì ˟BNN�;S`N�5Y\NLJ]^] JXM�AJ^SYXJVN]ˠ

�*'��Ӻ��*- ��./���/$*)�' .�(�� �$)�/# �'�./�АЍ���4.

8X^NV˲ BJW]_XQ˲ CB<2˲

ƒFRSVN�8X^NV�aSVV�KN�J�\NLSZSNX^
YO�]SQXSŊLJX^�O_XMSXQ˳�0ZZVN̄]
]aS^LR�^Y�0ZZVN�]SVSLYX�ZY]N]
JX�S]]_N�OY\�8X^NV̄]�KY^^YW
VSXN˰

ƒ�8X^NV�S]�J�WJ]]S`N
]NWSLYXM_L^Y\�LYWZJXc�^RJ^
LJZ^_\N]�J�aSMN\�`J\SN^c�YO
JZZVSLJ^SYX]�JXM�RJ]�J�Q\NJ^
_Z]SMN˰

ƒ�8X^NV�aSVV�\N^JUN�Ŋ\]^�ZVJLN
KYY]^NM�Kc�S^]�ZVJXXNM�̝


KSVVSYX�NbZJX]SYX�YO�S^]
4_\YZNJX�YZN\J^SYX]˳
SXLV_MSXQ�^aY�OJK]�SX�6N\WJXc˰

ƒ�BJW]_XQ�RJM�^RN�KN]^�@�
Y_^�YO�^RS]�Q\Y_ZSXQ˰

ƒ�BJW]_XQ̄]�\S]N�SX�\N`NX_N�SX
	�	��aJ]�XY^�JX�Y_^VSN\˳ �JXM
^RN�ZYZ_VJ\S^c�YO�^RN�=0=3
JXM�3A0<�WJ\UN^]˳�aRSLR
BJW]_XQ�RJ]�^RN�VNJM�SX˳�VNM
BJW]_XQ�^Y�RJ`N�J�KN^^N\�@�
SX�	�		�^RJX�8X^NV˰

ƒ�8X^NV�WJMN�]YWN�WS]]^NZ]�SX
S^]�MJ^J�LNX^N\�VSXN�YO�K_]SXN]]
^RJ^�Z\Y`SMN]�J�LVNJ\�VSXN�OY\
BJW]_XQ�^Y�NJ^�_Z�N`NX�WY\N
WJ\UN^�]RJ\N�LR_XU]˰

ƒ�CRN�J\Q_WNX^]�OY\�BJW]_XQ
SXLV_MN�\JZSM�Q\Ya^R�^RJ^�S]
VSUNVc�]_]^JSXJKVN˳�J�WY\N
MS`N\]N�Z\YM_L^�KJ]N˳�JXM
^RNc�JZZNJ\�^Y�KN�^RN�W_LR
WY\N�]J``c�LYWZJXc˰

ƒ�CB<2̄]�@��\N`NX_N�aJ]�_Z


˛�cNJ\̐Y`N\̐cNJ\˳ �^R_]
LVY]SXQ�^RN�QJZ�aS^R
BJW]_XQ�JXM�8X^NV˰

ƒ�CRNc�J\N�^SNM�OY\�WY]^
JM`JXLNM�]NWSLYXM_L^Y\]
˟�XW˳�
XWˠ˳�JXM�J\N�JV]Y
WY]^Vc�OYL_]NM�YX
]NWSLYXM_L^Y\]˳�aRSLR�LY_VM
QS`N�^RNW�J�]^\J^NQSL
JM`JX^JQN˰

ƒ�>ZNXSXQ�J�XNa�ZVJX^�SX�^RN
DB˳�aRSLR�LY_VM�KNXNŊ^�^RNW
Q\NJ^Vc˰

ÂÇPjjdh���qqq�QEQ[hQOPjh�E]Z�[Iqh�DkYYIjQ[h�ÂÈ�/IZQE][GkEj]g�
]Zd<[QIh��]gIE<hj�0]��<pI�ÂÁÁ��QYYQ][��[�/<YIh�0PQ

h�9I<g�

ÂÆ Pjjdh���qqq�qQ[G]qhEI[jg<Y�E]Z�h<Zhk[O�Q[jIY�ÃÁÃÂ�hIZQE][GkEj]g�gIpI[kI

2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ ЎЕ

https://www.infer-pub.com/questions/1009-which-company-will-be-the-largest-semiconductor-company-by-sales-revenue-in-2022
https://www.icinsights.com/news/bulletins/17-Semiconductor-Companies-Forecast-To-Have-100-Billion-In-Sales-This-Year/
https://www.icinsights.com/news/bulletins/17-Semiconductor-Companies-Forecast-To-Have-100-Billion-In-Sales-This-Year/
https://www.windowscentral.com/samsung-intel-2021-semiconductor-revenue
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#Ùè§��ìóǌ�»ìóè»�÷ó»ÙÒì ˟BNN�^RN�WY]^�_Z̐^Y̐MJ^N�MS]^\SK_^SYX] RN\N˰ˠ
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https://www.infer-pub.com/questions/1009-which-company-will-be-the-largest-semiconductor-company-by-sales-revenue-in-2022/analysis
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,ÒǌľļľľƎǌČ»ËËǌó¸§ǌ[¸�Ò³¸�»ǌA»�èÙǌ�Ë§�óèÙÒ»�ìǌ�ç÷»åÑ§Òó
�ÙƓǌË»ìóǌ�ǌÒ§ČǌË»ó¸Ù³è�å¸ĒǌÑ��¸»Ò§ǌ�ìǌ�Òǌ�ċ�»Ë��Ë§
åèÙ£÷�óǌÙÒǌ»óìǌČ§�ì»ó§Ɣ
Ɖb¸»ìǌç÷§ìó»ÙÒǌ�ËÙì§£ǌĽŃǌ�åè»ËǌľļľľƓ

?RY^YVS^RYQ\JZRc�S]�J�L\S^SLJV�aNJUXN]]�YO�2RSXJ̄]�]NWSLYXM_L^Y\�SXM_]^\c˰ BRJXQRJS��

<SL\Y�4VNL^\YXSL]�4[_SZWNX^�2Y�˟B<44ˠ˳�^RN�VNJMSXQ�2RSXN]N�WJX_OJL^_\N\˳ �L_\\NX^Vc�YňN\]
VS^RYQ\JZRc�N[_SZWNX^�^Y�]_ZZY\^�LRSZ]�aS^R���XW�XYMN]˰ 8X�BNZ^NWKN\˳ �B<44��

JXXY_XLNM�^RJ^�S^�RJM�MNVS`N\NM�J�XNa�Z\YM_L^�NWZVYcSXQ�
M�LRSZ�ZJLUJQSXQ˳�K_^�^RNc�MSM
XY^�JXXY_XLN�S^]�\N]YV_^SYX�JXM�^RN�XNa�ZJLUJQSXQ�Z\YM_L^�S]�XY^�L_\\NX^Vc�J`JSVJKVN�YX�S^]
aNK]S^N�	�	�˰��

1J]NM�YX����OY\NLJ]^]�Kc����OY\NLJ]^N\]˲

?Y]]SKVN�0X]aN\ 8=54A�˛
2RJXLN�YX�
̾
�

8=54A�˛
2RJXLN�YX��̾��

HN] ��˛ ��˛�˟̐
˛ˠ

=Y �	˛ ��˛�˟ͅ
˛ˠ

[÷ÑÑ�èĒǌÙ²ǌ#Ùè§��ìó§èǌW�ó»ÙÒ�Ë§ì ˟BNN�;S`N�5Y\NLJ]^] JXM�AJ^SYXJVN]ˠ

�*'��Ӻ��*- ��./���/$*)�' .�(�� �$)�/# �'�./�АЍ���4.

5Y\NLJ]^N\]�aRY�QJ`N�S^�J�	�˛�ͅ�LRJXLN˲ 5Y\NLJ]^N\]�aRY�QJ`N�S^�KNVYa�J�	�˛�LRJXLN˲

ƒ�CRN\N�]NNW]�^Y�KN�J�ZYVS^SLJV�aSVV�^Y�WJUN
2RSXJ�SXMNZNXMNX^�SX�^RN�]NWSLYXM_L^Y\
K_]SXN]]˳�JXM�^RNc�aSVV�KN�WJUSXQ�^RS]�J
Z\SY\S^c˰

ƒ�2RSXJ�\NLNX^Vc�MNVS`N\NM�S^]�Ŋ\]^�JM`JXLNM
	˰�3̾
3�LRSZ�ZJLUJQSXQ�]^NZZN\˳ �WNJXSXQ�^RJ^
^RN�^NLRXYVYQc�S]�XNJ\SXQ�aRJ^�S]�XNNMNM�OY\�J
XNa�VS^RYQ\JZRc�WJLRSXN˰

ƒ�FS^R�1NSTSXQ̄]�MS]ZVJc�YO�^NLRXYVYQSLJV�WSQR^
JXM�]LSNX^SŊL�SXMNZNXMNXLN˳�B<44�]RY_VM
Z_KVS]R�]RY\^Vc˳�YXLN�S^�RJ]�\NLY`N\NM�O\YW�^RN
LYX]N[_NXLN]�YO�^RN�D˰B˰�2YWWN\LN
3NZJ\^WNX^̄]�NbZY\^�aJ^LR�VS]^˰

ƒ�2>E83�]_\QN�JXM�^RN�XNYX�]LJ\LS^c�RJ`N
L\NJ^NM�JMMS^SYXJV�KJ\\SN\]�OY\�JXc
JXXY_XLNWNX^�Y\�VJ_XLR˰

ƒ�B<44�WJc�OJLN�S]]_N]�aRNX�S^�LYWN]�^Y
SWZY\^SXQ�ZJ\^]�JO^N\�KNSXQ�VS]^NM�J]�J�̀WSVS^J\c
NXM�_]N\́�Kc�^RN�D˰B�QY`N\XWNX^˰

ƒ�CRN\N�]NNW]�^Y�KN�J�\Y_QRVc���cNJ\�LcLVN�OY\
XNa�WYMNV]�SX�^RS]�]ZJLN˳�]Y�^JUSXQ�^RJ^�SX^Y
JLLY_X^˳�S^�S]�_XVSUNVc�^Y�RJZZNX�aS^RSX�^RS]
LJVNXMJ\�cNJ\˰

ƒ�2YXLN\X]�JKY_^�ZN\]S]^NX^�SXōJ^SYX˳�]_ZZVc
LRJSX�MS]\_Z^SYX]�O\YW�XNa�2>E83�`J\SJX^]˳
JXM�^RN�DU\JSXN�LYXōSL^�J\N�JVV�OJL^Y\]�^RJ^
RJ`N�aNSQRNM�YX�^RN�\S]U�JZZN^S^N]�OY\
SX`N]^Y\]˳�aRSLR�aSVV�VSUNVc�MNL\NJ]N�^RN
ZY]]SKSVS^c�OY\�B<44�\NVNJ]SXQ�XNa�Z\YM_L^˰

ÂÊPjjdh���[Iqh�EOj[�E]Z�[Iqh�ÃÁÃÃ�ÁÃ�ÁÈ�
PQ[<�GIYQpIgh�Qjh�Âhj�<Gp<[EIG�Ã�Æ��Ä��EPQd�d<EX<OQ[O�hjIddIg�ÂÈhq!s

qÂ"�f�Q[GIr�PjZY

ÂÉ Pjjd���qqq�hZII�E]Z�E[�IQh�dkD�hIgpQEIÞP]ZId<OI/IgpQEI²ZIjP]GÞQ[GIrQ[N]²][EYQEX[]GI[]ÞÂ¢Å¢Å¢Â

ÂÈ Pjjdh���qqq�EEhQ[hQOPj�E]Z�DY]O�EPQ[IhI�EPQdZ<XIgh�Y]]X�Q[q<gG�N]g�IfkQdZI[j�hkddYQIgh�

2>=C02C˲�SXON\˚J\VS]˰_WM˰NM_ ЏЍ

https://www.infer-pub.com/questions/1010-in-2022-will-the-shanghai-micro-electronics-equipment-co-list-a-new-lithography-machine-as-an-available-product-on-its-website
https://news.cgtn.com/news/2022-02-07/China-delivers-its-1st-advanced-2-5D-3D-chip-packaging-stepper-17swMyw1NHq/index.html
https://news.cgtn.com/news/2022-02-07/China-delivers-its-1st-advanced-2-5D-3D-chip-packaging-stepper-17swMyw1NHq/index.html
http://www.smee.com.cn/eis.pub?service=homepageService&method=indexinfo&onclicknodeno=1_4_4_1
https://www.ccsinsight.com/blog/chinese-chipmakers-look-inward-for-equipment-suppliers/
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#Ùè§��ìóǌ�»ìóè»�÷ó»ÙÒì ˟BNN�^RN�WY]^�_Z̐^Y̐MJ^N�MS]^\SK_^SYX] RN\N˰ˠ
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https://www.infer-pub.com/questions/1010-in-2022-will-the-shanghai-micro-electronics-equipment-co-list-a-new-lithography-machine-as-an-available-product-on-its-website/analysis
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r¸�óǌå§è�§Òó�³§ǌÙ²ǌ�[A;ǅìǌË»ó¸Ù³è�å¸Ēǌì�Ë§ìǌČ»ËËǌ�§ǌóÙ
ó¸§ǌfÒ»ó§£ǌ[ó�ó§ìǌ»ÒǌľļľľƔ
Ɖb¸»ìǌç÷§ìó»ÙÒǌÙå§Ò§£ǌĿĽǌA�è�¸ǌľļľľƓ

8X�^RN�OJLN�YO�^RN�]NWSLYXM_L^Y\�]RY\^JQN˳�^RN�D˰B˰�S]�]NNUSXQ�^Y�SXL\NJ]N�S^]�LRSZ
WJX_OJL^_\SXQ�LJZJKSVS^SN]�Kc�MN`NVYZSXQ�MYWN]^SL�OJK]˰ ?RY^YVS^RYQ\JZRc�S]�J�L\S^SLJV	�

LYWZYXNX^�YO�^RN]N�OJK\SLJ^SYX�OJLSVS^SN]˳�JXM�0B<;�S]�^RN�aY\VM�VNJMN\�SX�^RJ^�ŊNVM˰ CRN	�

[_N]^SYX�aSVV�KN�\N]YV`NM�KJ]NM�YX�0B<;̄]�	�		�O_VV�cNJ\�\N]_V^]˰

1J]NM�YX����OY\NLJ]^]�Kc�
��OY\NLJ]^N\]˲

?Y]]SKVN�0X]aN\ 8=54A�˛
2RJXLN��̾


8=54A�˛
2RJXLN��̾


;N]]�^RJX��˛ 	�˛ ��˛�˟̐
˛ˠ

<Y\N�^RJX�Y\�N[_JV�^Y��˛�K_^�VN]]�^RJX���˛ ��˛ �	˛�˟ͅ
˛ˠ

1N^aNNX���˛�JXM���˛˳�SXLV_]S`N 		˛ 	�˛�˟ͅ�˛ˠ

<Y\N�^RJX���˛ �˛ �˛�˟̐�˛ˠ

[÷ÑÑ�èĒǌÙ²ǌ#Ùè§��ìó§èǌW�ó»ÙÒ�Ë§ì ˟BNN�;S`N�5Y\NLJ]^] JXM�AJ^SYXJVN]ˠ

�*'��Ӻ��*- ��./���/$*)�' .�(�� �$)�/# �'�./�АЍ���4.

5Y\NLJ]^N\]�aRY�QJ`N�S^�VN]]�^RJX���˛�LRJXLN˲ 5Y\NLJ]^N\]�aRY�QJ`N�S^���˛�LRJXLN�Y\�RSQRN\˲

ƒ�BJVN]�^Y�^RN�D˰B˰�aN\N�͂�˰��KSVVSYX�4_\Y]�SX
	�	�˳�aRSLR�VSN]�SX�KN^aNNX�^RN��̐��˛�\JXQN˰
8^�S]�RSQRVc�_XVSUNVc�^RS]�aSVV�M\JWJ^SLJVVc
LRJXQN�SX�	�		˰

ƒ�FRSVN�^RN\N�J\N�LN\^JSXVc�WJXc
]NWSLYXM_L^Y\�OJLSVS^SN]�L_\\NX^Vc�_XMN\
LYX]^\_L^SYX˳�^RNc�VSUNVc�aSVV�XY^�KN�ŊXS]RNM�SX
	�		˰�CRN\NOY\N˳�MYX̄^�NbZNL^�J�WJTY\
LRJXQN�_X^SV�	�	
�Y\�	�	�˰

ƒ�8^�^JUN]�J�QYYM�JWY_X^�YO�^SWN�^Y�K_SVM�KY^R
^RN�WJLRSXN]�JXM�^RN�OJK]˳�]Y�JXc�SXL\NJ]NM
SX`N]^WNX^�aSVV�^JUN�^SWN�^Y�^_\X�SX^Y�JL^_JV
]JVN]�˖�\N`NX_N˰

ƒ�;NJXSXQ�WY\N�SX^Y�^RN�͊�˛�LJ^NQY\c�M_N�^Y
^RN�^\NXM�SX�^RN�JXX_JV�ŊQ_\N]˰�8^�^JUN]�_Z�^Y
	�cNJ\]�^Y�QN^�O\YW�Y\MN\�^Y�MNVS`N\c�OY\�XNa
WJLRSXN]˰

ƒ�?N\�0B<;̄]�	�	��JXX_JV�\NZY\^˳�]VSQR^Vc�VN]]
^RJX�RJVO�YO�^RNS\�]JVN]�aN\N�^Y�^RN�D˰B˰
ANLYQXSdSXQ�^RS]�^Y^JV�SXLV_MNM�WY\N�^RJX
T_]^�VS^RYQ\JZRc�˟]c]^NW]˳�]N\`SLN]˳�N^Lˠ˳�K_^
VS^RYQ\JZRc�MSM�JLLY_X^�OY\�J�]SQXSŊLJX^
ZY\^SYX�YO�^RS]�^Y^JV˰�CRJ^�]JSM˳�^RS]�]RY_VM
NbLNNM���˛�Kc�J�aSMN�WJ\QSX˰

ƒ�0B<;̄]�Q\YaSXQ�WYXYZYVc�aSVV�SXL\NJ]N
]JVN]�^Y�^RN�D˰B˰�˟J]�aNVV�J]�N`N\caRN\N�NV]Nˠ˳
]SXLN�^RS]�^NLRXYVYQc�S]�XY^�NJ]c�^Y�\NZVSLJ^N
JXM�WJXc�YO�^RNS\�L_]^YWN\]�SX`N]^�SX�0B<;
˟VSUN�8X^NVˠ�aRSLR�SXLNX^S`SdN]�^RNW�^Y
Z_\LRJ]N�O\YW�^RNW˰

ƒ�CRS]�LY_VM�RJZZNX�YXVc�KNLJ_]N�2>E83
LY_VM�RJ`N�ZVJcNM�J�VJ\QN\�\YVN�^RJX�NbZNL^NM
SX�^RN�\NLNX^�MNLVSXN˳�JVYXQ�aS^R�^RN�D˰B˰
QY`N\XWNX^̄]�VSUNVc�_ZLYWSXQ�VJ\QN
SX`N]^WNX^]�^RJ^�1SMNX�]_ZZY\^]˰

ÃÂ Pjjdh���N]gjk[I�E]Z�ÃÁÃÂ�ÂÁ�ÂÊ�<hZY�EPQdh�Ikp�hQYQE][�p<YYIs�DQGI[�

ÃÁPjjdh���qqq�N]gDIh�E]Z�hQjIh�g<[GsDg]q[�ÃÁÃÂ�ÁÈ�ÂÅ�E<[�jPI�kh�E]ZdIjI�N]g�EPQd�G]ZQ[<[EI��hPÞÂÈÄÊGEEENEE
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CRS]�[_N]^SYX�aSVV�KN�\N]YV`NM�_]SXQ�@B�FY\VM�DXS`N\]S^c�AJXUSXQ]�Kc�B_KTNL^�	�	
˲
2YWZ_^N\�BLSNXLN�JXM�8XOY\WJ^SYX�Bc]^NW]˳�NbZNL^NM�^Y�KN�\NVNJ]NM�SX�0Z\SV�	�	
˰�CRN
L_\\NX^�\JXUSXQ]�LJX�KN�JLLN]]NM�Kc�ŊV^N\SXQ�̀;YLJ^SYX́�^Y�̀2RSXJ�˟<JSXVJXMˠ́˰		

1J]NM�YX����OY\NLJ]^]�Kc����OY\NLJ]^N\]˲

?Y]]SKVN�0X]aN\ 8=54A�˛
2RJXLN��̾


8=54A�˛
2RJXLN��̾


;N]]�^RJX�Y\�N[_JV�^Y�� �˛ 
˛�˟̐�˛ˠ

1N^aNNX�
�JXM���SXLV_]S`N ��˛ ��˛�˟ͅ
˛ˠ

<Y\N�^RJX�Y\�N[_JV�^Y�� ��˛ 
˛�˟̐�˛ˠ

[÷ÑÑ�èĒǌÙ²ǌ#Ùè§��ìó§èǌW�ó»ÙÒ�Ë§ì ˟BNN�;S`N�5Y\NLJ]^] JXM�AJ^SYXJVN]ˠ
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;N]]�^RJX�Y\�N[_JV�^Y��˲ 1N^aNNX�
�JXM���SXLV_]S`N˲ <Y\N�^RJX�Y\�N[_JV�^Y��˲

ƒ�2RSXJ�RJ]�ZVJLNM�J�RNJ`c
NWZRJ]S]�YX�]RSNVMSXQ�S^]
NLYXYWc�Kc�KN^^SXQ�YX
]NVO̐]_ŎLSNXLc˳�N]ZNLSJVVc�YX
^NLRXYVYQc˰�0V]Y˳
]NVO̐]_ŎLSNXLc�S]�J�UNc�^YZSL
SX�^RNS\��̐cNJ\�ZVJX˳�aRSLR
LY_VM�\N]_V^�SX�^RN�L_\\NX^
X_WKN\�MNL\NJ]SXQ˰

ƒ�CRN�L_\\NX^�X_WKN\�LY_VM
MNL\NJ]N�QS`NX�^RN�QVYKJV
_XLN\^JSX^c�YO�^RN�ZJXMNWSL
JXM�^RN�aJ\�SX�DU\JSXN˰

ƒ�2YWZ_^N\�BLSNXLN�RJ]�KNNX
YXN�YO�^RN�WJSX�J\NJ]�YO
SX`N]^WNX^�Kc�^RN�2RSXN]N
6Y`N\XWNX^�SX�^RN�VJ]^�ONa
MNLJMN]˰�0]�YO�XYa˳�^RN\N�J\N

�2RSXN]N�6Y`N\XWNX^
_XS`N\]S^SN]�SX�^RN�^YZ����
\JXUSXQ]˳�aS^R�JXY^RN\
\JXUSXQ�SX����]^˳�aRSLR�S]�aRc
S^�aSVV�NS^RN\�]^Jc�Y\�SXL\NJ]N˰

ƒ�BNNW]�RSQRVc�_XVSUNVc�^RJ^
JXY^RN\�_XS`N\]S^c�aSVV�NS^RN\
VNJ`N�Y\�NX^N\�^RN�^YZ����
aS^RSX�^RN�XNb^�cNJ\�KJ]NM�YX
L_\\NX^�^\NXM]˰

ƒ�CRN\N�aJ]�J�VJ\QN�SXL\NJ]N
O\YW�	�	�̐	�	��SX
LYWZJ\S]YX�^Y�	���̐	�	�˰
CRS]�LY_VM�MNWYX]^\J^N�J
^NXMNXLc�^RJ^�WSQR^�KN
\NZVSLJ^NM�Kc�	�	
˰

ƒ�CRN�2RSXN]N�6Y`N\XWNX^
WJc�MNLSMN�^RJ^�RJ`SXQ
JMMS^SYXJV�_XS`N\]S^SN]�SX�^RN
^YZ�����S]�\NZ_^J^SYXJVVc
SWZY\^JX^�JXM�^RN\NOY\N�WJc
Z_^�J�VJ\QN�JWY_X^�YO
JMMS^SYXJV�\N]Y_\LN]�JXM
Z\N]]_\N�YX�SXMS`SM_JV
_XS`N\]S^SN]�^Y�WNN^�LN\^JSX
WN^\SL]�XNLN]]J\c�^Y�WJUN
^RS]�VS]^˰

ÃÃPjjdh���qqq�j]dk[QpIghQjQIh�E]Z�k[QpIghQjs�g<[XQ[Oh�k[QpIghQjs�hkDWIEj�g<[XQ[Oh�ÃÁÃÂ�E]ZdkjIg�hEQI[EI�Q[N]gZ<jQ
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0X�JV_WSX_W�]RY\^JQN�RJ]�]NNX�^RN�Z\SLN�YO�JV_WSX_W�\S]N�^Y�RS]^Y\SLJVVc�RSQR�VN`NV]�SX
\NLNX^�WYX^R]˰ BJXL^SYX]�YX�A_]]SJ˳�^RN�
\M�VJ\QN]^ ]_ZZVSN\�YO�JV_WSX_W˳�WJc�aY\]NX	


^RN�]RY\^JQN�JXM�LJ_]N�Z\SLN]�^Y�\S]N�N`NX�RSQRN\˰ �CRS]�[_N]^SYX�aSVV�KN�\N]YV`NM�_]SXQ�^RN
̀LVY]Ń�Z\SLN�YO�JV_WSX_W�YX���9_XN�	�		�J]�\NZY\^NM�Kc�<J\UN^]�8X]SMN\˰	�

1J]NM�YX�����OY\NLJ]^]�Kc�
	�OY\NLJ]^N\]˲

?Y]]SKVN�0X]aN\ 8=54A�˛
2RJXLN��̾


8=54A�˛
2RJXLN��̾


;N]]�^RJX�̝
˳��� �˛ 	�˛�˟ͅ	�˛ˠ

<Y\N�^RJX�Y\�N[_JV�^Y�̝
˳����K_^�VN]]�^RJX�̝
˳��� ��˛ �
˛�˟ͅ�˛ˠ

<Y\N�^RJX�Y\�N[_JV�^Y�̝
����K_^�VN]]�^RJX�̝�˳��� ��˛ ��˛�˟̐	
˛ˠ

<Y\N�^RJX�Y\�N[_JV�^Y�̝�˳��� �˛ 	˛�˟̐
˛ˠ
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5Y\NLJ]^N\]�aRY�Z\NMSL^�̝
˳����Y\�VN]] 5Y\NLJ]^N\]�aRY�Z\NMSL^�̝
˳����Y\�Q\NJ^N\

ƒ�0V_WSX_W�MYN]�XY^�OJLN�^RN�]JWN
LYX]^\JSX^]�J]�Y^RN\�WN^JV�LYWWYMS^SN]˰
A_]]SJ�aSVV�MS]LY_X^�^RN�Z\SLN�OY\�W_LR
XNNMNM�LJ]R˰

ƒ�1J]NM�YX�MJ^J�OY\W�^RN�ZJ]^�cNJ\˳ �S^�]NNW]
WY]^�VSUNVc�^Y�]^Jc�KN^aNNX�̝
˳���̝̐
˳���˰
7YaN`N\˳ �^RN\N�S]�J�LRJXLN�S^�LY_VM�LVSWK�J]
RSQRN\�MNWJXM�OY\�VSQR^N\˳ �WY\N�O_NV�NŎLSNX^
`NRSLVN]�LYX^SX_N]�^Y�Q\Ya˰

ƒ�CRN�Z\SLN�JXM�SXōJ^SYXJ\c�Z\N]]_\N]�aSVV
SXL\NJ]N�J]�J�\N]_V^�YO�^RN�aJ\�SX�DU\JSXN˰

ƒ CRN�8X^N\XJ^SYXJV�<YXN^J\c�5_XM�˟8<5ˠ
OY\NLJ]^]�^RJ^�JV_WSX_W�Z\SLN]�aSVV�\S]N�^Y
̝	˳��
̾^�SX�	�	��̖�J�T_WZ�YO�		˛�Y`N\�^RN
Z\N`SY_]�cNJ\˳ �^RN�VJ\QN]^�Z\NMSL^NM�SXL\NJ]N
JWYXQ�^RN�^R\NN�OY\NLJ]^]�̖�JXM�^Y�̝	 �˳	
̾^
SX�	�		˰�CRN�VYXQ̐^N\W�8<5�Z\YTNL^SYX�S]�^RJ^
^RN�Z\SLN�YO�JV_WSX_W�aSVV�\NJLR�̝	˳	�
̾^�SX
	�	
˰

ÃÅ Pjjdh���Z<gXIjh�DkhQ[IhhQ[hQGIg�E]Z�E]ZZ]GQjQIh�<YkZQ[kZ�dgQEI

ÃÄPjjdh���<hQ<�[QXXIQ�E]Z��khQ[Ihh�!<gXIjh�
]ZZ]GQjQIh��YkZQ[kZ�dgQEIh�PQj�ÂÄ�sI<g�PQOP�<ZQG�d]qIg�hP]gj<OI�Q[

�
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LYWZVSLJ^NM˳�RSQRVc�QVYKJVSdNM�]_ZZVc�LRJSX]˰�2RSXJ˿]�JKSVS^c�^Y�Z\YM_LN�JM`JXLNM
]NWSLYXM_L^Y\�LRSZ]�S]�ZJ\^SL_VJ\Vc�MNZNXMNX^�YX�D˰B˰˳�9JZJXN]N˳�JXM�3_^LR�SWZY\^]�YO
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LYX^\YV]˰

1J]NM�YX�
���OY\NLJ]^]�Kc����OY\NLJ]^N\]˲

?Y]]SKVN�0X]aN\ 8=54A�˛
2RJXLN�YX�
̾
�

8=54A�˛
2RJXLN�YX��̾


;N]]�^RJX�̝��KSVVSYX 
˛ 	˛�˟̐�˛ˠ

<Y\N�^RJX�̝��KSVVSYX�K_^�VN]]�^RJX�Y\�N[_JV�^Y�̝
�KSVVSYX �
˛ �	˛�˟̐�˛ˠ

1N^aNNX�̝
�KSVVSYX�JXM�̝��KSVVSYX�SXLV_]S`N 
�˛ 
�˛�˟̐
˛ˠ

1N^aNNX�̝��KSVVSYX�JXM�̝��KSVVSYX�SXLV_]S`N 
�˛ 

˛�˟ͅ
˛ˠ

<Y\N�^RJX�̝��KSVVSYX �
˛ ��˛�˟ͅ	˛ˠ
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5Y\NLJ]^N\]�aRY�Z\NMSL^NM�VN]]�^RJX
̝�
�KSVVSYX

5Y\NLJ]^N\]�aRY�Z\NMSL^NM�KN^aNNX
̝
�KSVVSYX�JXM�̝���KSVVSYX˳�SXLV_]S`N

5Y\NLJ]^N\]�aRY�Z\NMSL^NM�WY\N
^RJX�̝��KSVVSYX˲

ƒ�CRN�]_ZZVc�LRJSX�Z\YKVNW]
M_N�^Y�VYLUMYaX]�aSVV�XY^�KN
NJ]SVc�]YV`NM�JXc^SWN�KNOY\N
9_XN�J^�^RN�NJ\VSN]^˰

ƒ�CRN�\NVJ^SYX]RSZ�KN^aNNX
2RSXJ�JXM�^RN�DB˳�J]�aNVV�J]
^RN�]S^_J^SYX�SX�DU\JSXN˳�aSVV
XNQJ^S`NVc�JňNL^�^RN�JWY_X^
YO�DB�NbZY\^�^Y�2RSXJ˰

ƒ�B_ZZVc�LRJSX�S]]_N]�M_N�^Y
2>E83�VYLUMYaX]�ZY]N�VSWS^]
YX�LRSZ�SWZY\^]˰

ƒ 3_N�^Y�^RN�_X]^JKVN
D˰B˰̐2RSXJ�\NVJ^SYX]RSZ�JXM�^RN
\NLNX^̾_ZLYWSXQ�N`NX^]
\NQJ\MSXQ�LYXōSL^]�JXM
]JXL^SYX]�SX�4_\J]SJ˳�^RN]N
NbZY\^]�LJX�KN�XNQJ^S`NVc
JňNL^NM˰

ƒ�D]SXQ�	�	��9JXͅ5NK�˛�YO
cNJ\�^Y^JV�JXM�	�		�9JXͅ5NK
\NZY\^]�^Y�Z\NMSL^�	�		�^Y^JV˳
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