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SUMMARY 

 

Rozumeyko D.O. Startup: Civilistic Aspects. 3A qualification scholarly work 

in the form of a manuscript. 

Dissertation for obtaining the degree of Doctor of Philosophy in specialty 

081 - Law (field of knowledge 08 3 Law). 3 National University "Odesa Law 

Academy", Odesa, 2025. 

This dissertation, devoted to a comprehensive civil-law analysis of startups, 

aims to scientifically substantiate ways of improving the legal regulation of 

innovative activities and to develop legal instruments designed to stimulate the 

successful development of Ukraine9s startup ecosystem. In the course of the 

research, theoretical and applied foundations of the legal status of startups, 

contractual relations, as well as the peculiarities of the protection and defense of 

intellectual property were summarized, thereby demonstrating the complexity and 

interconnection of various aspects of civil-law regulation of the innovation sphere. 

Of primary interest is the phenomenon of a startup as a highly risky and 

simultaneously extremely promising entity that occupies a special place in today9s 

knowledge-based and digital economy. A fundamental feature of such entities lies 

in the fact that their functioning is based on the implementation of original ideas 

aimed at creating new technologies, products, or services that can rapidly scale up. 

Hence the need for specific legal approaches that make it possible to ensure 

effective contractual arrangements between founders, co-investors, and partners, as 

well as the appropriate protection of the results of intellectual activity, which 

typically constitute the core value of a startup. 

Recent economic realities dictate the necessity to modernize the legal 

framework aimed at supporting innovative projects and the rapid integration of 

domestic businesses into global markets. In the context of the rapid development 

of high technologies, startups act as a driving force of innovation, fostering the 

emergence of non-traditional business models and new forms of employment. At 

the same time, the absence of clear legal definitions and adequate legal structuring 



of startups in current Ukrainian legislation leads to conflicts and gaps in law 

enforcement practice, especially when it comes to intellectual property, contractual 

protection, and participant status. This dissertation helps to overcome these 

shortcomings by offering a comprehensive approach to the legal regulation of 

startups, which is particularly in demand given the European integration processes, 

as well as Ukraine9s aspiration to secure its own place on the global technology 

innovation map. 

The object of the study is the legal relationships arising in the field of 

creation, organization, and functioning of startups as innovative business entities. 

The subject of the study comprises civil-law norms, principles, and doctrines that 

determine the specific legal status of startups, the features of constructing 

contractual relations, procedures for concluding and performing contracts, as well 

as mechanisms for the protection and defense of intellectual property objects, 

which are crucial for competitiveness in domestic and international markets. 

The chapters of the dissertation consistently examine the evolution of the 

concept of <startup,= its organizational and legal forms, contractual aspects, and 

the particularities of legal protection for innovative solutions. The research 

methods include comparative legal analysis for juxtaposing the Ukrainian legal 

framework with international standards, a normative-legal method for a detailed 

study of legislative provisions, a systems approach to consider a startup as an 

integral system, as well as elements of historical-legal analysis and empirical 

surveys of startup founders and investors. 

An updated definitional interpretation of the <startup= is proposed from the 

standpoint of civil law, unifying its innovative and entrepreneurial essence: it is a 

high-risk economic entity organized to commercialize innovative ideas, capable of 

rapid scaling in conditions of high market uncertainty. 

Conceptual gaps have been identified in current legislation (in particular, the 

absence of special legal regulation of startups) and conflicts arising from the 

application of general provisions of the Civil and Commercial Codes of Ukraine to 

innovative projects. 



Proposals have been developed to supplement the existing legislative 

framework (including the Civil Code) with special norms that would reflect the 

dynamic nature of startups. These proposals are intended to minimize legal 

uncertainty faced by founders and investors in the process of creating and 

developing innovative companies. 

Contractual instruments common in startup practice (NDA, SAFE, 

partnership agreements, licensing, and franchise agreements) have been analyzed, 

and mechanisms for dispute resolution have been highlighted, taking into account 

the specifics of legal risks in an environment where intellectual assets represent the 

highest priority value. 

For the first time in Ukrainian legal scholarship, a comprehensive review of 

the protection of intellectual property rights in startups has been carried out, 

covering issues of technology patenting, rights to software, trademarks, trade 

secrets, and licensing mechanisms. Proposals have been formulated to simplify 

patenting procedures and the protection of the results of creative activity in startups 

focused on dynamic development. 

Fundamentally new avenues of further research have been substantiated, 

including the possibility of adopting a separate law on startups that would 

comprehensively regulate their legal status, contractual financing mechanisms, and 

the specific features of interaction with state institutions or private investors. 

The developed recommendations and conclusions can be used in the 

lawmaking activities of legislative bodies. It is proposed to introduce special 

terminology and provisions that would standardize the principles governing the 

emergence of rights and obligations of participants in innovative projects, as well 

as legally enshrine special mechanisms related to the commercialization of 

intellectual property and the attraction of venture capital. 

The formulated findings will be useful in law enforcement practice both for 

attorneys specializing in startup support and for corporate legal counsels who need 

to properly formalize the contractual framework or corporate governance structure. 

The proposed mechanisms are capable of minimizing conflicts between founders 



and investors, as well as enhancing the investment appeal of Ukrainian innovative 

projects. 

The dissertation materials have an applicable value in the educational 

process: they can be incorporated into curricula and special courses in civil, 

commercial, and intellectual property law, providing future professionals with up-

to-date knowledge about the specifics of startup activities, legal risks, and 

mechanisms for their resolution. 

The proposed ways of improving registration procedures that meet the needs 

of high-dynamic businesses can be taken into account when drafting amendments 

to legislation on the state registration of legal entities, in particular to simplify the 

transformation of organizational and legal forms as a startup grows. 

In the field of intellectual property, the formulated proposals will facilitate 

the unification of patent procedures and the creation of a more favorable 

environment for the protection of knowledge-intensive developments, as well as 

the conclusion of licensing agreements under mutually beneficial conditions. 

The first chapter of the dissertation is devoted to historical and legal aspects 

of the formation of the concept of <startup,= defining its fundamental features and 

comparing it with established forms of entrepreneurship. An analysis of the current 

regulatory framework reveals that startups have not received an appropriate 

definition in legislative acts, which causes discrepancies in law enforcement 

practice and reduces the transparency of the innovation market. 

The second chapter focuses on contractual relations, in particular investment 

agreements, NDAs, collaboration schemes with incubators and accelerators, as 

well as the partnership typical of startups under conditions of rapid transformation 

of ownership structures. A comparison of traditional contractual norms with the 

adaptive agreements of startups has made it possible to identify specific legal 

instruments that mitigate risks associated with a rapid revision of the business 

model. 

The third chapter addresses the protection of intellectual property rights and 

the peculiarities of their defense in startups. The practice of applying patent law to 



high-tech developments, mechanisms for licensing copyright objects, including 

software and algorithms, as well as regimes of trade secrets, has been 

systematized. The judicial practice of resolving conflicts related to the use of 

innovative solutions is examined, which is of great importance in building a 

competitive market for intellectual products. 

In summary form, the research results indicate the critical importance of 

developing special legal mechanisms that take into account the high degree of 

uncertainty and the rapid pace of development of innovative companies. At the 

same time, the introduction of such mechanisms must be carried out with adequate 

guarantees for investors, developers, and other participants in the startup 

environment so that legal regulation does not stifle creative initiative but rather 

enables the confident development of innovative activities and the formation of a 

competitive knowledge-based economy. 

Given the rapid changes in the technological environment and the constant 

emergence of new areas of startup activity in Ukraine, the study of sector-specific 

aspects (biotechnology, fintech, agritech, etc.) is becoming particularly relevant. 

These areas require adapting legal regulation through more flexible approaches. 

Moreover, further examination is needed of the possibility of adopting a 

specialized law on startups in Ukraine, one that could consolidate generalized legal 

mechanisms for interaction among participants in the startup ecosystem, regulate 

forms of government support, and define simplified procedures for patenting and 

protecting innovations. 

Thus, in this dissertation, for the first time in Ukrainian legal science, 

startups have been comprehensively presented as a distinct phenomenon in the 

civil-law field, viewed from the standpoint of their role in the modern knowledge 

economy, and current domestic legislative approaches have been compared with 

foreign experience. The necessity of expanding and detailing legal regulation that 

encompasses organizational and legal form, contractual tools, and special 

mechanisms for safeguarding intellectual innovations is substantiated. The 

obtained scholarly results and the developed recommendations can improve the 



legal climate and significantly increase confidence in the Ukrainian innovation 

ecosystem among international investors, while facilitating Ukraine9s successful 

integration into global high-tech markets. 

Taking all of this into account, the dissertation offers scientifically grounded 

means aimed at transforming the current legal framework toward greater flexibility 

and alignment with the real challenges of innovative entrepreneurship. The 

comprehensive analysis of the legal aspects of startup activities presented in the 

work is valuable both for the development of civil-law scholarship and for the 

practical implementation of legal instruments designed to stimulate innovation 

dynamics, protect the interests of founders and investors, and foster a favorable 

environment for the development of high-tech business in Ukraine. 

Keywords: Startup, IT, innovation, contractual relations, investment, 

intellectual property, copyright, licensing, blockchain, artificial intelligence, 

information, personal data, information security. 
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DG=>FV>=GNFL O> 646?<6<= >4F4?V74F>@ V==>64FV= F4 =>6<E F5E=>?>7V= 6 

5>>=><VFV. �>=< EF6>@NNFL =>6V <>6?<6>EFV =4 @<=>4E, ?V46<MGNFL 

>>=>G@5=F=G 5>@>FL5G F4 E?@<ONFL EF6>@5==N =>6<E @>5>G<E <VEFL. ' 

>>=F5>EFV F<6V?L=>7> ?@464 EF4@F4?< EF<>4NFLEO 7 G=V>4?L=<<< ?@46>6<<< 

6<>?<>4<<, F4><<< O> 74E<EF V=F5?5>FG4?L=>W 6?4E=>EFV, G>?444==O 4>7>6>@V6 7 

?4@F=5@4<< F4 V=65EF>@4<<, 4 F4>>6 >?F<<V74FVO ?>44F>>6<E 7>5>69O74=L. �V 

75V?LL5==O< >V?L>>EFV F4 EF@4F57VG=>W 646?<6>EFV EF4@F4?V6 4?O G>@4W=EL>>W 

5>>=><V>< 7@>EF4T = ?>F@554 G 64>E>>=4?5==V ?@46>6<E ?V4E>4V6 4> WE=L>W 

4VO?L=>EFV. �?>54?L=4 >@VT=F4FVO 5474FL>E EF4@F4?V6 GE>?44=NT WE 

DG=>FV>=G64==O 6 @V7=<E N@<E4<>FVOE, M> 6<<474T G77>465=>EFV <V6=4@>4=>7> 

F4 =4FV>=4?L=>7> 74>>=>446EF64. �EV FV >5EF46<=< E6V4G4FL ?@> =4G>>6G V 

?@4>F<G=G 7=4GGMVEFL >5@4=>W F5<<: 4>E?V465==O F<6V?VEF<G=<E 4E?5>FV6 

DG=>FV>=G64==O EF4@F4?V6 T 4>FG4?L=<< O> 4?O @>76<F>G ?@46>6>W =4G>< 

(74?>6=5==O ?@>74?<= G F5>@VW ?@464 M>4> =>6>7> 6<4G ?V4?@<T<=<FL>>W 

4VO?L=>EFV), F4> V 4?O ?@4>F<>< (EF6>@5==O E?@<OF?<6>7> ?@46>6>7> E5@54>6<M4 

4?O V==>64FV==>7> 5V7=5EG). &4><< G<=><, ?@>6545==O >><??5>E=>7> 4=4?V7G 

?@46>6>7> @57G?N64==O EF4@F4?V6 G EGG4E=<E G<>64E 7?>54?V74FVW F4 F<D@>6>W 

5>>=><V>< T E6>TG4E=<< V 646?<6<< 74644==O<, 7>>@5<4 4?O '>@4W=<, O>4 ?@47=5 

E?@<OF< V==>64FV==><G @>76<F>G F4 V=F57@4FVW G E6VF>6V 5>>=><VG=V ?@>F5E<. 

�@>5?5<4F<>4 ?@46>6>7> @57G?N64==O ?V4?@<T<=<FF64 F4 V==>64FV==>W 

4VO?L=>EFV ?@<65@F4?4 G647G 5474FL>E =4G>>6FV6, ?@>F5 E?5FV4?L=V 4E?5>F< 

4VO?L=>EFV EF4@F4?V6 ?<L5 ?>G<=4NFL D>@<G64F<EO O> E4<>EFV==<= =4?@O< 

4>E?V465=L. &5>@5F<G=>N >E=>6>N 44=>W @>5>F< EF4?< ?@4FV ?@>6V4=<E 

G>@4W=EL><E 6G5=<E-?@46>7=46FV6, O>V 4>E?V46G64?< EG<V6=V ?<F4==O. �>>@5<4, 

�@G=F>6=<= 6=5E>> G @>76<F>> F5<4F<>< 74V=E=<?< �.�. %4@<F>=>64, �.�. $4EV=, 

�. �46@<L, �.�. �5@74G>64, �.�. �@46G5=>>, �. �4E<G, �. �6G@4, �.�. �47G@, �. 

�@<EV=4, �. %F>O=>6EL><=, &. �V@>G=>64, &. �. �4G<=EL><=, �.�. %4GEF>6 F4 
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V=. �E=V @>5>F< 74>?4?< ?V4�@G=FO 4?O @>7G<V==O ?@46>6>W ?@<@>4< EF4@F4?V6, 

?<F4=L ?@46>EG59T>F=>EFV F4 @57G?OF>@=<E 6<>?<>V6 V==>64FV==>7> 5V7=5EG. 

�@V< 6VFG<7=O=<E ?@46=<>V6, 4>E?V465==O< ?@>5?5<4F<>< 5?5>F@>==<E 

4>>47V6 74=<4?4EL 7=4G=4 >V?L>VEFL V=>75<=<E =4G>>6FV6, E5@54 O><E E?V4 

6V47=4G<F<: B. Feld (�. $5?L4), C. Bagley (%. �57?5=), E. Krisharyanto (�. 

�@<L4@O=F>), A. Andhov (�. �=4E>6), K. Nathoo (�. �4FE>). 

�.�. %4@<F>=>64 G E6>W= @>5>FV 4=4?V7GT @>76<F>> ?@46>6>7> 74557?5G5==O 

V==>64FV==>W 4VO?L=>EFV 6 '>@4W=V, =47>?>LGNG< =4 =5>5EV4=>EFV 74@<>=V74FVW 

=4FV>=4?L=>7> 74>>=>446EF64 7 <V6=4@>4=<<< EF4=44@F4<< F4 6?@>64465==O 

5D5>F<6=<E <5E4=V7<V6 74E<EFG ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV. �. �46@<L G 

<5F>4<G=<E @5>><5=44FVOE 7 <5=546<5=FG EF4@F4?-?@>T>FV6 4>E?V46GT 

>E>5?<6>EFV G?@46?V==O EF4@F4?4<<, 4>F5=FGNG< G647G =4 646?<6>EFV 

EF@4F57VG=>7> ??4=G64==O F4 5D5>F<6=>7> 6<>>@<EF4==O @5EG@EV6 4?O GE?VL=>W 

@54?V74FVW V==>64FV==<E V45=. �. �4E<G F4 �. �6G@4 4=4?V7GNFL EF4@F4?< O> 

D>@<G ?V4?@<T<=<FL>>W 4VO?L=>EFV, @>77?O44NG< WE 7=4G5==O F4 74@G5V6=<= 

4>E6V4, ?V4>@5E?NNG< 646?<6VEFL EF6>@5==O E?@<OF?<6>7> E5@54>6<M4 4?O 

@>76<F>G V==>64FV==>7> 5V7=5EG. �.�. �47G@ 4>E?V46GT ?@46>6V 4E?5>F< 

V==>64FV==>W 4VO?L=>EFV F4 EF4@F4?V6, 765@F4NG< G647G =4 =5>5EV4=VEFL 

G4>E>>=4?5==O 74>>=>446G>W 547< 4?O EF<<G?N64==O V==>64FV= F4 74E<EFG ?@46 

V=F5?5>FG4?L=>W 6?4E=>EFV. �. �@<EV=4 @>77?O44T ?@46>65 @57G?N64==O 

4VO?L=>EFV 5V7=5E-V=>G54F>@V6 6 '>@4W=V, ?V4>@5E?NNG< WE @>?L G ?V4F@<<FV 

EF4@F4?V6 F4 =5>5EV4=VEFL EF6>@5==O 6V4?>6V4=<E ?@46>6<E G<>6 4?O WE 

DG=>FV>=G64==O. &.�. �4G<=EL><= 4=4?V7GT ?@46>65 @57G?N64==O 5?5>F@>==>W 

>><5@FVW 6 '>@4W=V, 765@F4NG< G647G =4 6<>?<><, ?>69O74=V 7 @>76<F>>< 

F<D@>6>W 5>>=><V><, F4 =5>5EV4=VEFL 444?F4FVW 74>>=>446EF64 4> EGG4E=<E 

@54?V=. �.�. %4GEF>6 G E6>W= <>=>7@4DVW 4>E?V46GT ?@>F5E< EF6>@5==O F4 

<4ELF45G64==O EF4@F4?V6, 4>F5=FGNG< G647G =4 ?@46>6<E 4E?5>F4E F4 

<5E4=V7<4E ?V4F@<<>< V==>64FV==>7> ?V4?@<T<=<FF64. 

�474?>< FV =4G>>6V ?@4FV @>5?OFL 647><<= 6=5E>> G @>76<F>> ?@46>6>7> 

74557?5G5==O 4VO?L=>EFV EF4@F4?V6 F4 V==>64FV==>W 4VO?L=>EFV 6 '>@4W=V, 
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E?@<ONG< D>@<G64==N E?@<OF?<6>7> E5@54>6<M4 4?O @>76<F>G V==>64FV==>7> 

5V7=5EG F4 74E<EFG ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV. 

 &4><< G<=><, 6<>>@<EF4==O 747=4G5=<E =4G>>6<E ?@4FL 4>76>?<FL 

ED>@<G64F< >><??5>E=<= ?V4EV4 4> 4>E?V465==O F<6V?VEF<G=<E 4E?5>FV6 

EF4@F4?V6, 6@4E>6GNG< O> =4FV>=4?L=V ?@46>6V >E>5?<6>EFV, F4> V <V6=4@>4=<= 

4>E6V4 ?@46>6>7> @57G?N64==O. &O F5>@5F<G=4 5474 EF4=5 >E=>6>N 4?O 

?>44?LL<E 4>E?V465=L F4 D>@<G64==O =>6<E =4G>>6<E 6<E=>6>V6 G ED5@V 

?@46>6>7> @57G?N64==O EF4@F4?V6. 

�69O7>> D>5>F< 7 =4G>>6<<< ?D>7D4<4<<, ??4=4<<, F5<4<<. 

�<E5@F4FVN 6<>>=4=> 6 <564E ??4=G =4G>>6>-4>E?V4=>W @>5>F< >4D54@< 

F<6V?L=>7> ?@464 «&<6V?VEF<G=<= 6<<V@ V=F57@4FV==>7> @>76<F>G '>@4W=<» =4 

201632020 @>>< O> E>?44>6>W ??4=G ��$ �4FV>=4?L=>7> G=V65@E<F5FG «�45EL>4 

N@<4<G=4 4>445<VO» «%F@4F57VO V=F57@4FV==>7> @>76<F>G '>@4W=<: ?@46>6<= F4 

>G?LFG@=<= 6<<V@» =4 201632020 @>>< (45@646=<= @5TEF@4FV==<= =><5@ 

0116U001842), 4 F4>>6 ??4=G =4G>>6>-4>E?V4=>W @>5>F< >4D54@< F<6V?L=>7> 

?@464 «�@>5?5<< @54?V74FVW V 74E<EFG F<6V?L=<E ?@46 F4 V=F5@5EV6 7 ?>7?O4G 

4=F@>?>?>7VG=>7> ?V4E>4G 6 F<D@>6G 5@G» =4 202132025 @>>< O> E>?44>6>W 

??4=G ��$ �4FV>=4?L=>7> G=V65@E<F5FG «�45EL>4 N@<4<G=4 4>445<VO» 

«�@46>65 F4 E>FV4?L=5 6<FFO '>@4W=< G ?N4<=>F5=F@<EFEL>><G 6<<V@V 6 

F<D@>6G 5@G» (45@646=<= @5TEF@4FV==<= =><5@ 0122U000266). 

�5F4 F4 74644==O 4>E?V465==O. �5F>N 44=>7> 4>E?V465==O T 

>><??5>E=<= 4=4?V7 F<6V?L=>-?@46>6<E 4E?5>FV6 EF6>@5==O F4 DG=>FV>=G64==O 

EF4@F4?V6 V @>7@>5?5==O =4 FV= >E=>6V =4G>>6> >5�@G=F>64=<E ?@>?>7<FV= M>4> 

64>E>>=4?5==O WE ?@46>6>7> @57G?N64==O. �?O 4>EO7=5==O ?>EF46?5=>W <5F< 6 

@>5>FV ?5@5454G5=> 6<>>=4==O >E=>6=<E 74644=L:  

?@>4=4?V7G64F< F4 E<EF5<4F<7G64F< =>@<< G<==>7> F<6V?L=>7> 

74>>=>446EF64, M> @57G?NNFL GF6>@5==O, >@74=V74FVN F4 4VO?L=VEFL EF4@F4?V6;  

6<7=4G<F< ?@46>6<= EF4FGE 74E=>6=<>V6 V GG4E=<>V6 EF4@F4?->><?4=V=, WE=V 

?@464, >5>69O7>< F4 6V4?>6V44?L=VEFL;  
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6<O6<F< F<?>6V ?@46>6V ?@>5?5<<, 7 O><<< EF<>4NFLEO EF4@F4?< =4 

?@4>F<FV (6 F><G G<E?V G ED5@V V=F5?5>FG4?L=>W 6?4E=>EFV, 4>7>6V@=<E 6V4=>E<=);  

?@>4=4?V7G64F< N@<4<G=V >>?V7VW F4 @<7<><, M> 6<=<>4NFL 6=4E?V4>> 

=5>4=>7=4G=>EFV 45> 6V4EGF=>EFV E?5FV4?L=<E =>@<4F<6=<E ?>?>65=L M>4> 

EF4@F4?V6;  

>FV=<F< 5D5>F<6=VEFL G<==<E <5E4=V7<V6 74E<EFG ?@46 V=F5?5>FG4?L=>W 

6?4E=>EFV (46F>@EL><E ?@46, ?4F5=FV6, F>@7>65?L=<E <4@>>) G >>=F5>EFV 

V==>64FV==<E EF4@F4?-?@>T>FV6;  

@>7@>5<F< ?@>?>7<FVW M>4> 64>E>>=4?5==O 74>>=>446EF64 4?O 

74557?5G5==O =4?56=>7> 74E<EFG V=F5?5>FG4?L=>W 6?4E=>EFV F4 EF<<G?N64==O 

V==>64FV==>W 4VO?L=>EFV;  

4>E?V4<F< 7<VEF F4 >E>5?<6>EFV G>?445==O >E=>6=<E F<?V6 4>7>6>@V6, M> 

6<>>@<EF>6GNFLEO G EF4@F4?-4VO?L=>EFV (7 V=65EF>@4<<, ?4@F=5@4<<, 

?@4FV6=<>4<< F>M>);  

6<7=4G<F< ?@46>6V 4E?5>F< 6<>>=4==O F4 ?@<?<=5==O 747=4G5=<E 

4>7>6>@V6 7 <5F>N ?V46<M5==O N@<4<G=>W EF45V?L=>EFV F4 ?@>7>@>EFV 4VO?L=>EFV 

EF4@F4?V6.  

�<>>=4==O F<E 74644=L G EG>G?=>EFV 74557?5G<FL 4>EO7=5==O <5F< 

4>E?V465==O V E?@<OF<<5 D>@<G64==N FV?VE=>7> GO6?5==O ?@> ?@46>65 

E5@54>6<M5, 6 O>><G DG=>FV>=GNFL EF4@F4?<, 4 F4>>6 6<@>5?5==N >>=>@5F=<E 

@5>><5=44FV= 4?O =>7> ?>?V?L5==O. 

�59T>F>< 4>E?V465==O T EGE?V?L=V 6V4=>E<=<, M> 6<=<>4NFL G ?@>F5EV 

EF6>@5==O F4 4VO?L=>EFV EF4@F4?V6, O>V ?V4?444NFL ?V4 @57G?N64==O =>@< 

F<6V?L=>7> ?@464. &V 6V4=>E<=< >E>??NNFL L<@>><= E?5>F@ ?@46>6<E 769O7>V6, 

7>>@5<4 F5 6=GF@VL=V >>@?>@4F<6=V 769O7>< <V6 74E=>6=<>4<< = GG4E=<>4<<, 

7>6=VL=V 7>5>69O74==O 7 V=65EF>@4<<, ?4@F=5@4<< F4 >?VT=F4<<, 4 F4>>6 

6V4=>E<=< M>4> =45GFFO, >E>@>=< F4 6<>>@<EF4==O V=F5?5>FG4?L=<E ?@>4G>FV6 

EF4@F4?G. 

�D54<5F>< 4>E?V465==O T F<6V?VEF<G=V 4E?5>F< EF4@F4?G.  
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&GF <4TFLEO =4 G647V EG>G?=VEFL ?@46>6<E =>@<, ?@<=F<?V6 F4 4>>F@<=, M> 

6<7=4G4NFL >E>5?<6>EFV ?@46>6>7> EF4FGEG EF4@F4?V6, ?>@O4>G G>?445==O F4 

6<>>=4==O 4>7>6>@V6 G EF4@F4?-ED5@V, 74E<EFG ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV 

EF4@F4?-?@>T>FV6, 4 F4>>6 V=L<E ?<F4=L, ?>69O74=<E 7 WE DG=>FV>=G64==O<. 

&4><< G<=><, ?@54<5F >E>??NT =>@<4F<6=>-?@46>6<= F4 F5>@5F<G=<= 4=4?V7 

E?5F<DV>< F<6V?L=>-?@46>6<E 6V4=>E<=, O>V E>?444NFLEO 6 V==>64FV==><G 

?V4?@<T<=<FF6V F<?G «EF4@F4?». &4><= 6<5V@ >59T>F4 V ?@54<5F4 7G<>6?5=<= 

=5>5EV4=VEFN 79OEG64F<, O> E4<5 F<6V?L=5 ?@46> @547GT =4 ?>O6G =>6VF=VE D>@< 

5V7=5EG, V =4E>V?L>< VE=GNGV ?@46>6V V=EF@G<5=F< 445>64F=V 4?O @57G?N64==O 

4<=4<VG=>7> EF4@F4?-E5@54>6<M4. 

�5F>4< 4>E?V465==O. ' 4<E5@F4FVW 74EF>E>64=> >><??5>E=G <5F>4>?>7VN, 

M> ?>T4=4?4 4>7<4F<G=<= (=>@<4F<6=>-?@46>6<=) 4=4?V7 G<==<E =>@<, 

?>@V6=O?L=>-?@46>6<= <5F>4 4?O 7VEF46?5==O 74@G5V6=<E <>45?5= @57G?N64==O, 

E<EF5<=<= F4 V=EF<FGFV==<= ?V4E>4< 4?O @>77?O4G EF4@F4?G O> G4EF<=< L<@L>W 

5>>=><V>>-?@46>6>W 5>>E<EF5<<, VEF>@<>>-?@46>6<= <5F>4 4?O ?@>EF565==O 

56>?NFVW @57G?N64==O V==>64FV=, DG=>FV>=4?L=>-4>7>6V@=<= 4=4?V7 4?O 

4>E?V465==O ?@4>F<>< G>?445==O 65=GG@=<E F4 >>@?>@4F<6=<E G7>4, 4 F4>>6 

5<?V@<G=V F5E=V><, 4 E4<5 4=4?V7 EG4>6>W ?@4>F<>< 3 M> 4>76>?<?< ?5@56V@<F< 

F5>@5F<G=V 6<E=>6>< =4 ?@4>F<FV = ED>@<G64F< ?@>7=>EF<G=V F4 <>45?L=V 

@5>><5=44FVW M>4> G4>E>>=4?5==O =4FV>=4?L=>7> 74>>=>446EF64. �?O 

4>EO7=5==O ?>EF46?5=>W <5F< 6<>>@<EF4=> EGG4E=<= >><??5>E <5F>4V6 

=4G>>6>7> ?V7=4==O, M> 4>76>?OT 6E55VG=> ?@>4=4?V7G64F< 74O6?5=G ?@>5?5<G. 

�47>6<< 6<EFG?4T <5F>4 >><?4@4F<6=>7> (?>@V6=O?L=>7>) 4=4?V7G, 74 4>?><>7>N 

O>>7> 74V=E=5=> ?>@V6=O==O ?V4E>4V6 4> ?@46>6>7> @57G?N64==O EF4@F4?V6 G 

@V7=<E >@4W=4E (?V4@>74V?< 1.1, 1.3, 2.1, 3.1, 3.2). �4EF>EG64==O FL>7> <5F>4G 

44?> 7<>7G 74V=E=<F< 7VEF46?5==O ?V4E>4V6 4> @57G?N64==O EF4@F4?-4VO?L=>EFV 6 

@V7=<E >@4W=4E 3 7>>@5<4, ?@>4=4?V7>64=> 74>>=>446GV <>45?V %,�, �7@4W?N F4 

�%. &4><= ?>@V6=O?L=<= 4=4?V7 4>76>?<6 6<O6<F< E<?L=V F4 E?45>V EF>@>=< 

G>@4W=EL>>7> 74>>=>446EF64 G ED5@V V==>64FV==>7> ?V4?@<T<=<FF64 =4 F?V 

74@G5V6=<E ?@<>?44V6. &4><< G<=><, >><?4@4F<6=<= <5F>4 74>?46 ?V4�@G=FO 
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4?O >5�@G=FG64==O ?@>?>7<FV= M>4> V<??5<5=F4FVW =4=>@4M<E ?@4>F<> G 

6VFG<7=O=5 74>>=>446EF6>, 6@4E>6GNG< ?@< FL><G =4FV>=4?L=V >E>5?<6>EFV V 

?@46>6G F@44<FVN. 

�>@<4F<6=>-?@46>6<= <5F>4 (4=4?V7 7<VEFG ?@46>6<E =>@<) 6<>>@<EF4=> 

4?O 45F4?L=>7> 6<6G5==O G<==>7> 74>>=>446EF64, M> EF>EGTFLEO EF4@F4?-

4VO?L=>EFV 3 7>>@5<4 =>@< F<6V?L=>7>, V=65EF<FV==>7> F4 EG<V6=<E 74?G75= 

?@464 (?V4@>74V?< 1.2, 2.2, 2.2, 2.3, 3.2, 3.2, 3.3). &5= <5F>4 4>76>?<6 6<O6<F< 

=<7>G ?@>74?<= V >>?V7V=: 7>>@5<4 79OE>64=>, M> 6V4EGF=V E?5FV4?L=V =>@<<, O>V 5 

?@O<> 6<7=4G4?< EF4FGE EF4@F4?G G< @57G?N64?< F<?>6V 4?O =L>7> E<FG4FVW. 

�4F><VEFL EF4@F4?-6V4=>E<=< 6<<GL5=> 6?<EGNFLEO 6 7474?L=V @4<>< 

F@44<FV==>7> F<6V?L=>7> ?@464, O>5 =5 74664< 6@4E>6GT WE=N E?5F<DV>G. 

�<O6?5==O F<E >>=F5?FG4?L=<E =54>?V>V6 G ?@46>6><G ?>?V EF4?> >E=>6>N 4?O 

D>@<G64==O >>=>@5F=<E @5>><5=44FV= M>4> 7<V= 4> =>@<4F<6=<E 4>FV6. 

&4>>6 6<>>@<EF4=> <5F>4 ?@46>6>7> 4=4?V7G F4 ?@<>?44=V 4>E?V465==O 

(?V4@>74V?< 2.1, 2.2, 2.3). %<EF5<4F<7>64=> F<?>6V 6<4< 4>7>6>@V6, M> 

>?>E5@54>>6GNFL 4VO?L=VEFL EF4@F4?-?@>T>FV6 74 4>?><>7>N =>@<4F<6=>-

?@46>6>7> <5F>4G 6 ?>T4=4==V 7 DG=>FV>=4?L=<< 4=4?V7><.  

%<EF5<=<= ?V4EV4 74EF>E>64=> 7 <5F>N @>77?O4G EF4@F4?G O> E>?44=>W 

E<EF5<<, 5?5<5=F< O>>W (74E=>6=<><, V=65EF>@<, V=F5?5>FG4?L=V 4>F<6<, 

DV=4=E>6V @5EG@E< F>M>) ?5@55G64NFL G 674T<=><G 769O7>G (?V4@>74V?< 1.2, 2.1, 

2.2, 3.1, 3.2). &5= ?V4EV4 7G<>6<6 6@4EG64==O V=EF<FGFV==<E F4 5>>=><VG=<E 

G<==<>V6: EF4@F4?< 4=4?V7G64?<EO G 674T<>4VW V7 @<=>>6<< E5@54>6<M5<, 

V=65EF>@4<<, 45@646=<<< V=EF<FGFVO<< F4 V=D@4EF@G>FG@>N ?V4F@<<><. �464O>< 

FL><G 644?>EO G=<>=GF< 6G7L>>7> @>77?O4G EF4@F4?G ?<L5 O> V7>?L>64=>W 

N@<4<G=>W >E>5<; =46?4><, <5F>4>?>7VO >E>?<?4 L<@L<= >>=F5>EF (=4?@<>?44, 

@>?L 4>E5?5@4F>@V6, 65=GG@=<E D>=4V6, G=V65@E<F5FV6). 

�EF>@<>>-?@46>6<= <5F>4 446 7<>7G ?@>EF56<F< 56>?NFVN 74>>=>446G<E 

?V4E>4V6 4> @57G?N64==O V==>64FV==>7> ?V4?@<T<=<FF64 F4 6<7=4G<F< >?NG>6V 

5F4?< EF4=>6?5==O ?@46>6>7> ?>?O 4?O EF4@F4?V6 6 '>@4W=V (?V4@>74V?< 1.1, 2.1, 

2.3). $5F@>E?5>F<6=<= 4=4?V7 6<O6<6 74>>=><V@=>EFV @>76<F>G ?@46>6<E =>@< F4 
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4>?><V7 7@>7G<VF< ?5@54G<>6< EGG4E=<E ?@>5?5<, M> EGFFT6> ?V46<MGT 

>5�@G=F>64=VEFL 74?@>?>=>64=<E 7<V=.  

&4><< G<=><, G >>6=><G @>74V?V 4<E5@F4FVW 6<>>@<EF4=> FV?L>6V <5F>4< 

4>E?V465==O, M> 6V4?>6V44NFL E?5F<DVFV >59T>F4 6<6G5==O, 4 WE ?>T4=4==O 

74557?5G<?> 6E55VG=VEFL V =44V==VEFL 6<E=>6>V6.  

�4G>>64 =>6<7=4 >45D64=<E D57G?LF4FV6 ?>?O74T 6 F><G, M> 4<E5@F4FVO 

T ?5@L<< F<6V?L=>-?@46>6<< >><??5>E=<< 4>E?V465==O< ?@46>6>7> EF4FGEG F4 

4>7>6V@=<E V=EF@G<5=FV6 EF4@F4?-?@>T>FV6, =4 ?V4EF46V O>>7> >5�@G=F>64=> =>6V 

F5>@5F<G=V ?>?>65==O = @>7@>5?5=> ?@4>F<G=V ?@>?>7<FVW M>4> 64>E>>=4?5==O 

F<6V?L=>7> 74>>=>446EF64 '>@4W=< G ED5@V V==>64FV==>7> ?V4?@<T<=<FF64. ' 

<564E 74V=E=5=>7> 4>E?V465==O >45@64=> F4>V @57G?LF4F<, M> <4NFL =4G>>6G 

=>6<7=G:  

G?5@L5:  

74?@>?>=>64=> 46F>@EL>5 F@4>FG64==O F5@<V=4 «EF4@F4?» O> V==>64FV==> 

E?@O<>64=>W N@<4<G=>W G< 4>7>6V@=>W D>@<4FVW, M> =4 @4==V= D47V @>76<F>G, 74 

G<>6 ?V46<M5=>7> @<7<>G F4 5@4>G @5EG@EV6, 7>@VT=F>64=4 =4 L6<4>5 

<4ELF45G64==O 5V7=5E-<>45?V, 7455V?LL>7> 74557?5GGTFLEO 65=GG@=<< 45> 

7@4=F>6<< DV=4=EG64==O< V DG=>FV>=GT G5@57 E?5FV4?V7>64=V F<6V?L=>-?@46>6V, 

>>@?>@4F<6=V F4 V=F5?5>FG4?L=>-?@46>6V <5E4=V7<<; 

74?@>?>=>64=> =>6<= ?@46>6<= @56<< 3 «EF4@F4?-EF4FGE», M> 6EF4=>6?NT 

E?5FV4?L=V G<>6< F<6V?L=>-?@46>6>7> @57G?N64==O (E?@>M5=V ?@>F54G@< 

@5TEF@4FVW, >E>@>=< V=F5?5>FG4?L=>W 6?4E=>EFV F4 74?GG5==O @<7<>>6>7> 

>4?VF4?G) V 6<7=4G4T >@<F5@VW =45GFFO V 6F@4F< F4>>7> EF4FGEG; 

4@7G<5=F>64=> =5>5EV4=VEFL 4>?>6=5==O ?>?>65=L &<6V?L=>7> >>45>EG 

'>@4W=< =>@<4<< M>4> @57G?N64==O 4VO?L=>EFV EF4@F4?-?@>T>FV6 F4 

>>=F5?FG4?L=> >>@5E?5=> EF@G>FG@G E?5FV4?L=>7> �4>>=G '>@4W=< «�@> 

EF4@F4?<»; 

74V=E=5=> >?4E<DV>4FVN 4>7>6V@=<E <>45?5=, E4@4>F5@=<E 4?O 

EF4@F4?-5>>E<EF5<<, V7 6<>>@5<?5==O< G>F<@L>E DG=>FV>=4?L=<E 7@G?: 

GEF4=>6G>->>@?>@4F<6=V G7>4<, 65=GG@=>-V=65EF<FV==V V=EF@G<5=F< (SAFE, 
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convertible notes), IP-G7>4< (?VF5=7V==V, 6V4GG65==O ?@46) F4 EF<<G?< ?5@E>=4?G 

(>?FV>=<, ESOP); 6<7=4G5=> WE ?@46>6G ?@<@>4G F4 @>?L G 6<FFT6><G F<>?V 

EF4@F4?G; 

E<EF5<4F<7>64=> <5E4=V7<< >E>@>=< F4 >><5@FV4?V74FVW V=F5?5>FG4?L=>W 

6?4E=>EFV EF4@F4?V6 V 6?5@L5 >5�@G=F>64=> ?>F@55G G E?@>M5=V= ?@>F54G@V 

?4F5=FG64==O 4?O V==>64FV==<E ?@>T>FV6 =4 @4==VE EF44VOE V7 DV>E>64=<<< 

?V?L7>6<<< 75>@4<< F4 E>>@>G5=<<< EF@>>4<< 5>E?5@F<7<. 

G4>E>>=4?5=> F4 4VEF4?> ?>44?LL>7> @>76<F>G: 

4>6545=>, M> E6>5>44 4>7>6>@G G EF4@F4?-?@>T>F4E ?5@5454G4T 

<>6?<6VEFL >>=EF@GN64==O =5F<?>6<E ?@46>6<E D>@<G? (anti-dilution, tag-along, 

drag-along), O>V =5 EG?5@5G4FL V<?5@4F<6=<< =>@<4<, 4?5 ?>F@55GNFL ?574?V74FVW 

G5@57 E?5FV4?L=V =>@<< F<6V?L=>7> 74>>=>446EF64; 

>@<F5@V4?L=<= 4?4@4F EF4@F4?G (V==>64FV==VEFL, <4ELF45>64=VEFL, @<7<>, 

7=GG>VEFL, @5EG@E=4 >5<565=VEFL) >>=>@5F<7>64=> O> >59T>F<6=V N@<4<G=V 

>7=4><, >>F@V ?>6<==V 6@4E>6G64F<EO ?@< >64?VDV>4FVW EG59T>F4 O> EF4@F4?G 6 

74>>=V F4 6 EG4>6V= ?@4>F<FV. 

�4?@>?>=>64=<= >><??5>E =>6<E F5>@5F<G=<E ?>?>65=L V ?@4>F<G=<E 

@5>><5=44FV= D>@<GT =4G>>6G >E=>6G 4?O EF6>@5==O 6 '>@4W=V 

?5@5454GG64=>7>, 7=GG>>7> F4 V==>64FV==>->@VT=F>64=>7> F<6V?L=>-?@46>6>7> 

E5@54>6<M4, 744F=>7> 74557?5G<F< 5D5>F<6=5 EF4=>6?5==O V @>76<F>> 

EF4@F4?-5>>E<EF5<<. 

�D4>F<G=5 7=4G5==O >45D64=<E D57G?LF4FV6. �F@<<4=V 6 E>4V 

4>E?V465==O 6<E=>6>< F4 ?@>?>7<FVW <4NFL ?@<>?44=<= E4@4>F5@ V <>6GFL 5GF< 

6<>>@<EF4=V 6 @V7=<E ED5@4E ?@4>F<G=>W 4VO?L=>EFV. �>-?5@L5, @57G?LF4F< 

4<E5@F4FVW EF4=>6?OFL V=F5@5E 4?O =>@<>F6>@G>EFV: ED>@<G?L>64=V ?@>?>7<FVW 

M>4> 7<V= V 4>?>6=5=L 4> 74>>=>446EF64 '>@4W=< (6 G4EF<=V @57G?N64==O 

EF4FGEG EF4@F4?V6, 74E<EFG V=F5?5>FG4?L=>W 6?4E=>EFV, G4>E>>=4?5==O 4>7>6V@=<E 

<5E4=V7<V6 F>M>) <>6GFL 5GF< 6@4E>64=V ?@< @>7@>5FV 6V4?>6V4=<E 

74>>=>?@>T>FV6, EF@4F57V= ?V4F@<<>< V==>64FV= G< ?@>7@4< @>76<F>G 

?V4?@<T<=<FF64. �>-4@G75, =4?@4FN64==O 4>E?V465==O >>@<E=V 4?O N@<4<G=>W 
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?@4>F<>< 3 446>>4FV6, N@<E>>=EG?LFV6 F4 ?V4?@<T<FV6. �>>@5<4, @>7@>5?5=V 

@5>><5=44FVW <>6GFL 6<>>@<EF>6G64F<EO ?@< ?V47>F>6FV GEF4=>6G<E 4>>G<5=FV6 

EF4@F4?->><?4=V=, G>?445==V V=65EF<FV==<E 4>7>6>@V6, ?VF5=7V==<E G7>4, G7>4 

?@> >>=DV45=FV==VEFL, 4 F4>>6 ?@< 74E<EFV ?@46 EF4@F4?V6 G EG44E. &5 E?@<OF<<5 

7=<65==N ?@46>6<E @<7<>V6 G 4VO?L=>EFV EF4@F4?V6 F4 ?V46<M5==N 

?@<645?<6>EFV '>@4W=< O> N@<E4<>FVW 4?O 74?GE>G V==>64FV==<E ?@>T>FV6. �>-

F@5FT, <4F5@V4?< 4>E?V465==O <>6GFL 5GF< 6?@>64465=V 6 =46G4?L=<= ?@>F5E 3 

?@< 6<>?444==V E?5F>G@EV6 7 ?V4?@<T<=<FL>>7> (5V7=5E-) ?@464, ?@464 

V=F5?5>FG4?L=>W 6?4E=>EFV, <V6=4@>4=>7> ?@<64F=>7> ?@464 F>M>, M> 

74557?5G<FL ?V47>F>6>G D4EV6FV6, >5V7=4=<E V7 EGG4E=<<< F5=45=FVO<< 

?@46>6>7> @57G?N64==O V==>64FV==>7> 5V7=5EG. &4><< G<=><, ?@4>F<G=4 

FV==VEFL @>5>F< ?>?O74T 6 <>6?<6>EFV ?@O<>7> 74EF>EG64==O WW @57G?LF4FV6 4?O 

64>E>>=4?5==O ?@46>74EF>E>6=>W 4VO?L=>EFV F4 >E6VF=L>7> ?@>F5EG, 4 

>?>E5@54>>64=> 3 G E?@<O==V @>76<F>G V==>64FV==>W 5>>=><V>< G5@57 

?>?V?L5==O ?@46>6<E G<>6 DG=>FV>=G64==O EF4@F4?V6. 

�E>5<EF<= 6=5E>> 74>5G64G4. �E=>6=V =4G>>6V ?>?>65==O, F5>@5F<G=V 

G7474?L=5==O F4 6<E=>6><, 6<>?445=V 6 4<E5@F4FV==><G 4>E?V465==V, 

ED>@<G?L>64=V 46F>@>< E4<>EFV==> =4 >E=>6V �@G=F>6=>7> 4=4?V7G EGG4E=>7> 

EF4=G F<6V?L=>7> 74>>=>446EF64 '>@4W=<, ?@4>F<>< =>7> 74EF>EG64==O, 4 F4>>6 

=>6VF=VE =4G>>6<E 4>EO7=5=L G ED5@V 6VFG<7=O=>W F<6V?VEF<>< F4 4>>F@<=4?L=<E 

@>7@>5>> ?@>6V4=<E 74@G5V6=<E ?@46=<>V6. ' ?@>F5EV 4>E?V465==O 74>5G64G5< 

74V=E=5=> >@<F<G=5 >E<<E?5==O =4O6=<E =4G>>6<E >>=F5?FV=, 74?@>?>=>64=> 

6?4E=V ?V4E>4< 4> 6<@VL5==O >>@5<<E E?V@=<E ?<F4=L F<6V?L=>-?@46>6>7> 

@57G?N64==O 4VO?L=>EFV EF4@F4?V6, ED>@<G?L>64=> 46F>@EL>V 6<7=4G5==O 

>>@5<<E ?@46>6<E >4F57>@V=, 4 F4>>6 >5�@G=F>64=> ?@4>F<G=V ?@>?>7<FVW M>4> 

64>E>>=4?5==O G<==>7> F<6V?L=>7> 74>>=>446EF64. %D>@<G?L>64=V 6 @>5>FV 

?>?>65==O F4 F5>@5F<G=V @>7@>5>< �@G=FGNFLEO =4 >E>5<EF><G 4>E6V4V 46F>@4 F4 

>@<F<G=><G 4=4?V7V =4G>>6>W ?VF5@4FG@<.  

�?D>54FVO D57G?LF4FV6 4>E?V465==O. �<E5@F4FVN ?V47>F>6?5=> F4 

>57>6>@5=> =4 >4D54@V F<6V?L=>7> ?@464 �4FV>=4?L=>7> G=V65@E<F5FG «�45EL>4 
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N@<4<G=4 4>445<VO». �E=>6=V =4G>>6V ?>?>65==O 4<E5@F4FVW 5G?< 4?@>5>64=V G 

6<EFG?4E =4 =4G>>6<E >>=D5@5=FVOE, 7>>@5<4: �E5G>@4W=EL>V= =4G>>6V= 

>>=D5@5=FVW «,5@5L56EL>V G<F4==O: ?@>5?5<< F<6V?VEF<>< 6 G<>64E ?4=45<VW F4 

�&» (<. �45E4, 10 7@G4=O 2021 @>>G); V�I� �V6=4@>4=V= =4G>>6>-?@4>F<G=>W 

>>=D5@5=FVW «�=F57@4FVO E6VF>6<E =4G>>6<E ?@>F5EV6 O> >E=>64 EGE?V?L=>7> 

?@>7@5EG» (<. �<W6, 29330 ?<EF>?444 2024 @>>G); V��� �V6=4@>4=V= =4G>>6>-

?@4>F<G=>W >>=D5@5=FVW «$>?L V==>64FV= 6 F@4=ED>@<4FVW >5@47G EGG4E=>W 

=4G><» (<. �<W6, 27328 7@G4=O 2024 @>>G); �E5G>@4W=EL>V= =4G>>6V= >>=D5@5=FVW 

«$<<EL>5 ?@46> V EGG4E=VEFL: F<6V?L=5 ?@46> 6 G<>64E 6V==<» (<. �45E4, 24 

F@46=O 2022 @>>G); �� �V6=4@>4=V= =4G>>6>-?@4>F<G=V= >>=D5@5=FVW 

«&5>@5F<G=V F4 ?@4>F<G=V 4E?5>F< @>76<F>G =4G>< F4 >E6VF<» (<. �L6V6, 16 

65@5E=OO 2020 @>>G); �V6=4@>4=V= =4G>>6>-?@4>F<G=V= >>=D5@5=FVW 

«�>45@=V74FVO F4 V==>64FV==V =4G>>6V 4>E?V465==O» (<. �<W6, 28 ?NF>7> 2025 

@>>G).  

�G5?V>4FVW. �E=>6=V @57G?LF4F< F4 ?>?>65==O 4<E5@F4FV==>7> 

4>E?V465==O 7=4=L?< 6V4>5@465==O G 10 =4G>>6<E ?G5?V>4FVOE, G F><G G<E?V 3 

EF4FFOE, >?G5?V>>64=<E G =4G>>6<E ?5@V>4<G=<E D4E>6<E 6<44==OE >4F57>@VW 

«�», ?5@5?V> O><E 74F65@465=> ��� '>@4W=<, 6 F574E 4>?>6V45= =4 =4G>>6<E F4 

=4G>>6>-?@4>F<G=<E >>=D5@5=FVOE F4 1 @>74V?V ?@4>F<G=>7> ?>EV5=<>4. 

%FDG>FGD4 V >5EO7 4<E5DF4FVW 7G<>6?5=V <5F>N V 74644==O<< 

4>E?V465==O. �<E5@F4FVO E>?444TFLEO 7V 6EFG?G, F@L>E @>74V?V6, O>V <VEFOFL 

4569OFL ?V4@>74V?V6, 6<E=>6>V6, E?<E>G 6<>>@<EF4=<E 465@5? F4 4>44F>V6. 

�474?L=<= >5EO7 4<E5@F4FVW E>?444T 203 EF>@V=><, 7 O><E 170 EF>@V=>> 3 

>E=>6=<= F5>EF, E?<E>> 6<>>@<EF4=<E 465@5? - 28 EF>@V=>> (213 =4=<5=G64=L) 

F4 4>44F>< =4 5 EF>@V=>4E. 
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$����� 1. �$����� $��'�.����/ %&�$&���� 

 

1.1. �E=>6=V ?>=OFFO F4 E4D4>F5D<EF<>< EF4DF4?V6 

 

' EGG4E=<E G<>64E EF@V<>>7> F5E=>?>7VG=>7> ?@>7@5EG F4 7?>54?V74FVW 

?>=OFFO «EF4@F4?» =45G64T =>6<E ?@46>6<E 6<<V@V6, M> 6<<474NFL 

?5@5>E<<E?5==O F@44<FV==<E =>@< F<6V?L=>7> ?@464. %GG4E=<= EF4@F4? =5 T 

6<>?NG=> >><5@FV==<< EG59T>F><, 4 6<EFG?4T O> V==>64FV==<= ?@>T>F, O><= 

?>T4=GT =4G>>6>-4>E?V4=<FL>G 4VO?L=VEFL V7 6<E>><< @V6=5< ?V4?@<T<=<FL>>7> 

@<7<>G F4 =5F@44<FV==<<< 5V7=5E-<>45?O<<. 

� VEF>@<G=><G >>=F5>EFV >>=F5?FVO EF4@F4?G <>65 7=4=F< 4=4?>7 G 

4VO?L=>EFV %@<EF>D>@4 �>?G<54, G<O 5>E?54<FVO 5G?4 E6>T@V4=<< 65=GG@=<< 

?@>T>F><. �>?G<5 ?@54EF46<6 V==>64FV==G V45N, M> EG?5@5G<?4 

7474?L=>?@<==OF<< GO6?5==O< ?@> L?OE 4> �=4VW, V, ?>4V5=> 4> EGG4E=<E 

74E=>6=<>V6 EF4@F4?V6, LG>46 DV=4=EG64==O E5@54 ?>F5=FV==<E «V=65EF>@V6» 3 

?@46<F5?V6 T6@>?5=EL><E 45@646. 'E?VE =>7> ?@>T>FG, ?V4F@<<4=>7> >>@>=>N 

�4EF<?VW F4 �@47>=G, 4>>>@V==> 7<V=<6 75>?>?VF<G=G >4@FG E6VFG F4 

74?>G4F>G646 =>6G 5@G 4>E?V465=L V F>@7V6?V. �>4V5=<< G<=>< EL>7>4=VL=V 

EF4@F4?<, M> ?@4FNNFL G 74?G7V EG?GF=<>>6>7> <>=VF>@<=7G 45> 75>4=4?VF<><, 

6<<474NFL 7=4G=<E V=65EF<FV= F4 EF<>4NFLEO 7 6<E>><<< @<7<>4<<, ?@>F5 744F=V 

F@4=ED>@<G64F< @<=>>6V EF@G>FG@< F4 6V4>@<64F< =>6V <>6?<6>EFV. 

%F4@F4? O> >E>5?<64 D>@<4 ?V4?@<T<=<FL>>W 4VO?L=>EFV O6?OT E>5>N 

V==>64FV==<= ?@>T>F, <5F>N O>>7> T ?>LG> 5D5>F<6=>W, <4ELF45>64=>W F4 

?>6F>@N64=>W 5V7=5E-<>45?V. &5= F5@<V= 79O6<6EO 6 %,� =4?@<>V=FV 20-7> 

EF>?VFFO V L6<4>> 74>5G6 ?>?G?O@=VEFL G 6EL><G E6VFV. �<7=4G5==O EF4@F4?G G 

?@46>6><G >>=F5>EFV 4>EV 74?<L4TFLEO ?@54<5F>< 4<E>GEV= E5@54 =4G>>6FV6 F4 

?@4>F<>V6, >E>V?L>< 6V= ?>T4=GT 6 E>5V @<E< O> 76<G4==>7> ?V4?@<T<EF64, F4> V 

=4G>>6>-4>E?V4=>7> ?@>T>FG [1]. 

&<6V?L=5 74>>=>446EF6> F@44<FV==> @57G?NT EF4@F4?-?@>T>F< G5@57 

7474?L=V =>@<< 4>7>6V@=>7> ?@464. �@>F5 EF@V<><= @>76<F>> F5E=>?>7V= G %% 
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EF>?VFFV EF6>@<6 ?>F@55G G E?5FV4?V7>64=<E <5E4=V7<4E ?@46>6>W ?V4F@<<>< 

V==>64FV==<E >><?4=V=. &4>, ?5@LV V=VFV4F<6< 6 FL><G =4?@O<V 79O6<?<EO G 

%,� 6 195031960-E @>>4E, >>?< ?>G4?> @>76<64F<EO 65=GG@=5 DV=4=EG64==O, 

M> E?@<O?> EF6>@5==N E?@<OF?<6<E N@<4<G=<E G<>6 4?O V=65EFG64==O 6 

?5@E?5>F<6=V EF4@F4?< [2]. 

�6>?NFVO EF4@F4?V6 F4 7<V=4 ?V4E>4V6 4> ?V4?@<T<=<FF64 557?>E5@54=L> 

?>7=4G<?<EO =4 ?@46>6><G 6<7=4G5==V V==>64FV==<E ?V4?@<T<=<FL><E GF6>@5=L. 

%?>G4F>G EF4@F4?< F@4>FG64?<EO O> =>6V >><?4=VW 7 6<E>><< @V6=5< @<7<>G F4 

7=4G=<< ?>F5=FV4?>< 7@>EF4==O, M> DG=>FV>=G64?< 6 =5EF45V?L=><G @<=>>6><G 

E5@54>6<MV. �7>4>< 6>=< EF4?< E?@<=<4F<EO O> >>@5<V N@<4<G=V >E>5< 45> 

?V4?@<T<=<FL>V ?@>T>F<, M> @54?V7GNFL V==>64FV==V V45W 744?O >F@<<4==O 

?@<5GF>G. �> >E=>6=<E E4@4>F5@<EF<> F4><E >><?4=V= 6V4=>E<?<EO L6<4>5 

<4ELF45G64==O, 6<E>>4 @<7<>>64=VEFL V F5E=>?>7VG=4 74?56=VEFL. 

&<D@>64 F@4=ED>@<4FVO EGFFT6> 7<V=<?4 GO6?5==O ?@> EF4@F4?<, 

?5@5F6>@<6L< WE =4 ?>6=>FV==<E EG59T>FV6 V==>64FV==>W 4VO?L=>EFV, M> 4>F<6=> 

6<>>@<EF>6GNFL =>6VF=V F5E=>?>7VW 4?O 4>EO7=5==O >>=>G@5=F=<E ?5@5647. 

%GG4E=V EF4@F4?< 6<@V7=ONFLEO =5F@44<FV==<<< 5V7=5E-<>45?O<<, 7=4G=<< 

@V6=5< @<7<>G F4 >@VT=F4FVTN =4 L6<4>5 7@>EF4==O. �6EF@V=EL><= 5>>=><VEF 

�. ,G<?5F5@ =47>?>LG646, M> ?>4V5=V ?V4?@<T<EF64 E?@<ONFL «F6>@G><G 

@G==G64==N» @<=>>6<E EF@G>FG@, 7<V=NNG< F@44<FV==V 5>>=><VG=V G<>6< G5@57 

V=F57@4FVN V==>64FV=, ?V4?@<T<=<FL>>W V=VFV4F<6< F4 =5EF4=44@F=>7> 

<<E?5==O [3]. 

&V VEF>@<G=V F4 EGG4E=V ?@>F5E< E6V4G4FL ?@> =5>5EV4=VEFL 444?F4FVW 

F<6V?L=>7> ?@464 4> E?5F<DV>< V==>64FV==<E ?@>T>FV6. &@44<FV==V 4>7>6V@=V 

=>@<< =5 74664< 744F=V 445>64F=> >E>?<F< 6EV 4E?5>F< ?@46>6<E 6V4=>E<=, M> 

6<=<>4NFL G ED5@V EF4@F4?V6, 7>>@5<4, ?<F4==O @>7?>4V?G @<7<>V6, 74E<EFG 

V=F5?5>FG4?L=>W 6?4E=>EFV, EF<<G?N64==O 65=GG@=>7> V=65EFG64==O F4 

6@57G?N64==O E?>@V6 <V6 GG4E=<>4<< V==>64FV==<E ?@>T>FV6. 

%GG4E=5 F<6V?L=5 ?@46> <4T @>76<64F<EO O> 7=GG><= ?@46>6<= V=EF@G<5=F, 

744F=<= @547G64F< =4 6<>?<>< F<D@>6>W F@4=ED>@<4FVW F4 V=F57@G64F< 
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E?5F<DVG=V 5?5<5=F< ?V4?@<T<=<FL>>7> @<7<>G V F6>@G>7> @G==G64==O, 

?@<F4<4==V V==>64FV==<< EF4@F4?4<. &4><= ?V4EV4 4>76>?<FL =5 ?<L5 

74557?5G<F< ?@46>6G 557?5>G V=65EF>@V6 V ?V4?@<T<FV6, 4?5 = E?@<OF<<5 

5>>=><VG=><G 7@>EF4==N L?OE>< EF<<G?N64==O =>6<E F5E=>?>7VG=<E 

?@>@<6V6. 

�4 4G<>G G>@4W=EL><E =4G>>6FV6, EF4@F4? 3 F5 ?V4?@<T<EF6>, O>5 =4 @4==VE 

5F4?4E @>76<F>G <4T 6<E>>G =56<7=4G5=VEFL M>4> >><5@FV==>7> GE?VEG E6>7> 

?@>4G>FG G< ?>E?G7<. ' E6>W= @>5>FV �4E<G �.�. 747=4G4T, M> >?NG>6<<< 

>7=4>4<< EF4@F4?G T =>7> =>64F>@EL><= E4@4>F5@, E?@O<>64=VEFL =4 L6<4>5 

<4ELF45G64==O, 4 F4>>6 7=4G=V @<7<><, ?>69O74=V 7 =56<7=4G5=VEFN @<=>G [4]. 

' ?@46>6V= =4GFV F5@<V= «EF4@F4?» <4T 5474F>7@4==5 7=4G5==O, O>5 

>E>??NT O> >@74=V74FV==>-?@46>6V 4E?5>F<, F4> V 5>>=><VG=G ?@<@>4G FL>7> 

O6<M4. �V4?>6V4=> 4> 6<7=4G5==O, 74>@V??5=>7> 6 �>EF4=>6V 7 430  �45V=5FG 

�V=VEF@V6 '>@4W=< 6V4 23.04.2024 @>>G, EF4@F4? @>77?O44TFLEO O> EG59T>F <4?>7> 

45> E5@54=L>7> ?V4?@<T<=<FF64 G< 46F>@EL><= >>?5>F<6, 4VO?L=VEFL O>>7> 

>@VT=F>64=4 =4 EF6>@5==O F4 >><5@FV4?V74FVN V==>64FV==>W ?@>4G>FVW. 

�46?<6<<< >7=4>4<< F4>>7> GF6>@5==O T V==>64FV==VEFL, ?V4?@<T<=<FL>4 

V=VFV4F<64, ?>LG> 5D5>F<6=>W 5V7=5E-<>45?V F4 >@VT=F4FVO =4 ?>44?LL5 

<4ELF45G64==O. �E>5?<6VEFN 74>>=>446G>7> ?V4E>4G T 6>?NG5==O 4> E>?44G 

EF4@F4?G =5 ?<L5 ?V4?@<T<EF6, 4 = DV7<G=<E >EV5, E5@54 O><E =4G>>6FV, =4G>>6>-

?5447>7VG=V ?@4FV6=<>< F4 74>5G64GV >E6VF<, M> ?V4>@5E?NT =>7> 769O7>> V7 

=4G>>6<<< 4>E?V465==O<< F4 F5E=>?>7VG=<< @>76<F>><. &4><< G<=><, 7 

?@46>6>W F>G>< 7>@G EF4@F4?< 6<EFG?4NFL O> E?5F<DVG=<= EG59T>F F<6V?L=>-

?@46>6<E 6V4=>E<=, 4VO?L=VEFL O>>7> E?@O<>64=4 =4 F@4=ED>@<4FVN =4G>>6>-

F5E=VG=<E 4>EO7=5=L G >><5@FV==> GE?VL=V ?@>4G>F< 45> ?>E?G7< [5]. 

&4>>6, O> 747=4G5=> G  457.1, G.1, EF.1 �4>>= '>@4W=< «�@> V==>64FV==G 

4VO?L=VEFL» 6V4 4 ?<?=O 2002 @>>G V==>64FV==4 4VO?L=VEFL E?@O<>64=4 =4 

EF6>@5==O =>6<E ?@>4G>FV6 F4 F5E=>?>7V=, M> 6V4?>6V44T EGFV EF4@F4?V6. 

�>>@5<4, G EF4FFV 1 �4>>=G =45FLEO ?@> F5, M> V==>64FV==4 4VO?L=VEFL 6>?NG4T 



 18 

>><5@FV==5 6<>>@<EF4==O @57G?LF4FV6 =4G>>6<E 4>E?V465=L V @>7@>5>>, M> T 

>E=>6>N DG=>FV>=G64==O EF4@F4?V6 [6].  

' ?V4EG<>G, D>@<G64==O E?5FV4?V7>64=>W >>=F5?FVW F<6V?L=>-?@46>6>7> 

@57G?N64==O EF4@F4?V6 EF4T =5>5EV4=>N G<>6>N 4?O 74557?5G5==O 54?4=EG <V6 

F@44<FV==<<< 4>7>6V@=<<< =>@<4<< F4 6<<>74<< EGG4E=>7> V==>64FV==>7> 

E5@54>6<M4. $>76<F>> F<6V?L=>7> 74>>=>446EF64 <4T 6@4E>6G64F< VEF>@<G=<= 

4>E6V4 F4 EGG4E=V 5>>=><VG=V F5=45=FVW, EF6>@NNG< ?@46>65 ?>?5, O>5, ?>4V5=> 

4> 5>E?5@<<5=FG �>?G<54, 744F=5 ?5@5>E<<E?<F< VE=GNGV @<=>>6V F4 

75>?>?VF<G=V ?4=4L4DF<, EF<<G?NNG< ?>44?LL<= @>76<F>> EGE?V?LEF64 [7]. 

�?O D>@<G64==O 4F@<5GFV6 EF4@F4?V6 ?@>6545<> 6E55VG=<= 4=4?V7 4G<>> 

?@>6V4=<E G>@4W=EL><E =4G>>6FV6 G FV= 74?G7V. &5 4>76>?<FL 6<O6<F< >?NG>6V 

4E?5>F< EF4@F4?V6, M> ?>6F>@NNFLEO 6 @V7=<E ?V4E>44E, 4 F4>>6 @>7>@<F< 

6V4<V==>EFV 6 WE=VE 6<7=4G5==OE. �>>@5<4, 646?<6> 6@4EG64F< F5>@5F<G=V 

>E=>6<, =4 O><E 547GNFLEO FV 6<7=4G5==O, 4 F4>>6 WE ?@4>F<G=5 74EF>EG64==O 6 

G<>64E G>@4W=EL>>7> @<=>G. &4>5 ?>@V6=O==O 74557?5G<FL 7?<5L5 @>7G<V==O 

D5=><5=G EF4@F4?V6 6 '>@4W=V F4 4>?><>65 G7474?L=<F< WE=V >E=>6=V 

E4@4>F5@<EF<>< (&45?<FO 1.1). 

&45?<FO 1.1 

�<7=4G5==O �6F>@ 

%F4@F4?< T F<<G4E>6<<< EF@G>FG@4<<, O>V 

E4@4>F5@<7GNFLEO 6<E>><< @V6=5< @<7<>G, 4 F4>>6 

744F=VEFN 4> L6<4>>W 444?F4FVW 6 G<>64E 7<V==>7> 

@<=>G. [4] 

�.�. �4E<G 

%F4@F4?< T >E>5?<6<<< ?V4?@<T<=<FL><<< 

EF@G>FG@4<<, O>V <4NFL =4 <5FV @>7@>5>G V @54?V74FVN 

V==>64FV==<E V45=, G4EF> 6 G<>64E =56<7=4G5=>EFV F4 

@<7<>G. [9] 

�.�. �47G@ 

�4=VTN 7 >E=>6=<E E4@4>F5@<EF<> EF4@F4?V6 T 

WE=O V==>64FV==VEFL, 4 F4>>6 =4O6=VEFL 6<E>><E 

F5<?V6 7@>EF4==O. [10] 

�.�. �@<EV=4 
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%F4@F4? 3 V==>64FV==4 ?V4?@<T<=<FL>4 

4VO?L=VEFL, M> <4T =4 <5FV @54?V74FVN =>6<E V45= G 

6<7?O4V F>64@V6 45> ?>E?G7 7 ?>F5=FV4?>< L6<4>>7> 

7@>EF4==O. [11] 

&. �. �4G<=EL><= 

%F4@F4?< 3 F5 =>6V F4 F<<G4E>6V >><?4=VW, M> 

DG=>FV>=GNFL G ED5@4E =4G>< F4 6<E>><E F5E=>?>7V=. 

�>=< E4@4>F5@<7GNFLEO >5<565=<<< @5EG@E4<< =4 

?>G4F>>6<E 5F4?4E @>76<F>G, 4?5 4>F<6=> 

6<>>@<EF>6GNFL O> 6=GF@VL=V, F4> V 7>6=VL=V 

@5EG@E<, 7>>@5<4 V=>75<=V. [12] 

�.�. %4GEF>6 

%?V4 747=4G<F<, M> EGG4E=V EF4@F4?< =45G64NFL 6<@VL4?L=>7> 7=4G5==O G 

D>@<G64==V =>6<E ?@46>6<E <5E4=V7<V6 @57G?N64==O @<=>>6<E 6V4=>E<=, 

6<EFG?4NG< V=VFV4F>@4<< V==>64FV==<E 7<V= G ?@46>6V= E<EF5<V. � ?>7<FVW 

F<6V?L=>7> ?@464, WE=O 4VO?L=VEFL E4@4>F5@<7GTFLEO 6<E>><< @V6=5< F6>@G>W 

V=VFV4F<6<, M> 6<<474T 444?F4FVW VE=GNG<E =>@<4F<6=>-?@46>6<E 4>FV6 4> =>6<E 

G<>6, 4 F4>>6 @>7@>5>< E?5FV4?V7>64=<E ?@46>6<E V=EF@G<5=FV6 4?O 

6@57G?N64==O 674T<>6V4=>E<= <V6 GG4E=<>4<< F<6V?L=>-?@46>6<E 6V4=>E<=. 

%G?GF=V N@<4<G=V @<7<>< F4 ?@46>64 =56<7=4G5=VEFL, M> 6<=<>4NFL G 769O7>G 7 

6?@>64465==O< V==>64FV==<E F5E=>?>7V=, ?>F@55GNFL @5F5?L=>7> ?@46>6>7> 

4=4?V7G F4 EF6>@5==O 5D5>F<6=<E <5E4=V7<V6 74E<EFG ?@46 GEVE EF>@V=. 

%5@54 >?NG>6<E 4F@<5GFV6 EF4@F4?V6 <>65<> 6<4V?<F< F4>V: 

1. �==>64FV==VEFL 3 %F4@F4?-?@>T>F< 74 E6>TN ?@<@>4>N =5@>7@<6=> 

?>69O74=V 7 6?@>64465==O< =>64F>@EL><E V45=, O>V @4=VL5 =5 <4?< ?@4>F<G=>W 

@54?V74FVW. �>=< EF6>@NNFL G=V>4?L=V ?@>4G>F< 45> ?>E?G7< F4 =46VFL =>6V 

5V7=5E-<>45?V, 744F=V >4@4<=4?L=> 7<V=<F< GEF4?5=V @<=>>6V EF@4F57VW [8]. /> 

6V47=4G4T �.�. �47G@, E4<5 6?@>64465==O V==>64FV==<E >>=F5?FV= T 6<@VL4?L=<< 

G<==<>><, M> 6V4@V7=OT EF4@F4?< 6V4 F@44<FV==<E ?V4?@<T<EF6, 74557?5GGNG< 

>E=>6G 4?O 6<=<>=5==O =>6>W FV==>EFV 4?O E?>6<64GV6 [9]. &5= 4E?5>F <4T 

557?>E5@54=V ?@46>6V =4E?V4><: =5>5EV4=VEFL 74E<EFG V=F5?5>FG4?L=>W 6?4E=>EFV, 

G>?445==O E?5F<DVG=<E 4>7>6>@V6 =4 >><5@FV==5 6<>>@<EF4==O =>6<E 
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F5E=>?>7V= F4 6<@VL5==O ?<F4=L ?VF5=7G64==O. �F65, E4<5 =>64F>@EL><= 

E4@4>F5@ V45= T ?5@L>?@<G<=>N ?>O6< EF4@F4?V6: 557 F5E=>?>7VG=>W G< 

>>=F5?FG4?L=>W =>6<7=< ?@>T>F GF@4G4T 6V4<V==VEFL 6V4 76<G4==>7> 5V7=5EG. 

2. �4ELF45>64=VEFL 3  >4=VTN 7 DG=44<5=F4?L=<E E4@4>F5@<EF<> 

EF4@F4?G T <>6?<6VEFL L6<4>>7> @>7L<@5==O 4VO?L=>EFV 557 ?@>?>@FV==>7> 

7@>EF4==O 6<F@4F. �4ELF45>64=VEFL 4>76>?OT ?V4?@<T<EF6G >?5@4F<6=> 

6<E>4<F< =4 =>6V @<=>< F4 75V?LLG64F< >?VT=FEL>G 547G 74 @4EG=>> 

46F><4F<74FVW F4 >?F<<V74FVW 5V7=5E-?@>F5EV6 [8]. �7V4=> 7 4=4?V7>< 

�4=>>6>W �.�., F5E=>?>7VG=V EF4@F4?< 45<>=EF@GNFL 6<E>>G 744F=VEFL 4> 

<4ELF45G64==O 7464O>< V=F57@4FVW V==>64FV==<E @VL5=L, M> 74557?5GGT W< 

>>=>G@5=F=G ?5@5647G [13]. .@<4<G=> F5= 4F@<5GF 6<<474T @>7@>5>< 

4>7>6V@=<E <5E4=V7<V6, O>V 6@4E>6GNFL 4<=4<VG=<= E4@4>F5@ @>7L<@5==O 

5V7=5EG F4 4>76>?ONFL 7=GG>> @57G?N64F< 674T<>6V4=>E<=< <V6 GG4E=<>4<< 

F<6V?L=>-?@46>6<E 6V4=>E<=. 

3. $<7<> F4 =56<7=4G5=VEFL 3  EF4@F4?< E4@4>F5@<7GNFLEO 6<E>><< 

@V6=5< @<7<>G, M> 6<??<64T 7 =5?5@5454GG64=>EFV @<=>>6>W @54>FVW =4 =>6V 

?@>4G>F< 45> ?>E?G7<. �474F> 7 F<E ?@>T>FV6 4VNFL G ED5@V 65=GG@=>7> 5V7=5EG, 

45 GE?VL=VEFL ?V4?@<T<EF64 74?56<FL 6V4 644?>7> ?>T4=4==O V==>64FV==>EFV F4 

>><5@FV==>7> ?>F5=FV4?G. /> ?V4>@5E?5=> 6 4>E?V465==OE �. �4><4?5=4 F4 �. 

,5?4@44, @V65=L =56<7=4G5=>EFV F4 @<7<>G T >@<F<G=<<< D4>F>@4<<, M> 

6??<64NFL =4 V=65EF<FV==V @VL5==O [14]. �V46<M5=<= @<7<> T >59T>F<6=<< 

=4E?V4>>< @>5>F< 7 =55574>7?O=GF<<< F5E=>?>7VO<< = =576V44=<<< @<=>4<<. 

�>?NG4NG< F5= >@<F5@V=, ?V4>@5E?5=>, M> EF4@F4? ?>F@55GT >E>5?<6<E <5F>4V6 

@>7?>4V?G 6V4?>6V44?L=>EFV F4 4>7>6V@=<E 74EF5@565=L, ?>>?<>4=<E 54?4=EG64F< 

V=F5@5E< 74E=>6=<>V6 V V=65EF>@V6. 

4. �=GG>VEFL F4 444?F<6=VEFL 3 G EGG4E=><G >>=>G@5=F=><G 

E5@54>6<MV EF4@F4?< ?>6<==V L6<4>> @547G64F< =4 7<V==V @<=>>6V G<>6< F4 

>>@<7G64F< E6>W EF@4F57VW. �=GG>VEFL G?@46?V=EL><E @VL5=L V 744F=VEFL 

444?FG64F<EO 4> =>6<E 6<<>7 E?>6<64GV6 6<7=4G4NFL 6<6<64==O EF4@F4?G =4 

@4==VE EF44VOE @>76<F>G. �?5@4F<6=5 >>@<7G64==O 5V7=5E-<>45?V T >?NG>6<< 
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G<==<>><, O><= 74557?5GGT >>=>G@5=F>E?@><>6=VEFL G 4<=4<VG=><G 

E5@54>6<MV. .@<4<G=5 74557?5G5==O FL>7> ?@>F5EG 6<<474T @>7@>5>< 7=GG><E 

4>7>6>@V6 F4 <5E4=V7<V6 6=5E5==O 7<V= 4> 665 G>?445=<E G7>4, M> 4>76>?OT 

5D5>F<6=> @547G64F< =4 7>6=VL=V 6<>?<><. &><G 7=GG>VEFL G6545=> O> 

N@<4<G=> 7=4GGMG E4@4>F5@<EF<>G, M>5 >5�@G=FG64F< 74EF>EG64==O @4<>>6<E 

G7>4, <>6?<6VEFL L6<4>> 7<V=N64F< EF4FGF=V 4>>G<5=F< F4 6<>>@<EF4==O 

?@>7@5E<6=<E >>@?>@4F<6=<E D>@<, >?F<<V7>64=<E ?V4 G4EFV @5EF@G>FG@<74FVW. 

5. �5<565=V @5EG@E< 3 =4 ?>G4F>>6<E 5F4?4E E6>7> VE=G64==O EF4@F4?< 

G4EF> 7VLF>6EGNFLEO 7 ?@>5?5<>N =54>EF4F=>EFV DV=4=E>6<E, ?N4EL><E F4 

<4F5@V4?L=<E @5EG@EV6. &O E?5F<DV>4 7<GLGT 74E=>6=<>V6 4>F<6=> LG>4F< 

7>6=VL=V 465@5?4 DV=4=EG64==O 3 65=GG@=<= >4?VF4?, 7@4=F< 45> V=LV D>@<< 

?V4F@<<><. � ?@46>6>W F>G>< 7>@G, F5 6<<474T @>7@>5>< E?5FV4?V7>64=<E 

<5E4=V7<V6 74557?5G5==O DV=4=E>6>W 557?5>< F4 @57G?N64==O 6V4?>6V44?L=>EFV 

<V6 GG4E=<>4<< V==>64FV==<E ?@>T>FV6, M> <>65 6>?NG4F< O> D>@<4?V74FVN 

4>7>6>@V6 ?@> E?V6?@4FN, F4> V <5E4=V7<< EF@4EG64==O @<7<>V6. 
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7?>54?L=>W 5>>=><V><. 

 

1.3. �V6=4D>4=V <>45?V ?D46>6>7> D57G?N64==O EF4DF4?V6: 4>E6V4 

%,�, �7D4W?N F4 >D4W= �% 

 

� G<>64E 747>EF@5=>W >>=>G@5=FVW <V6 GG4E=<>4<< @<=>G EF4@F4?4< 

?>F@V5=5 >><??5>E=5 =>@<4F<6=>-?@46>65 ?V4�@G=FO, O>5 =5 ?<L5 @57?4<5=FGT 

WE=N ?V4?@<T<=<FL>G 4VO?L=VEFL, 4 = 74557?5GGT 5D5>F<6=V <5E4=V7<< 74?GG5==O 

>4?VF4?G, 74@4=FGT =4?56=<= 74E<EF V=F5?5>FG4?L=>W 6?4E=>EFV F4 6EF4=>6?NT 

?@>7>@V ?@>F54G@< 674T<>4VW 7 >@74=4<< 45@646=>W 6?44<. � >7?O4G =4 F5, M> 

547>6V 74E44< F<6V?L=>7> ?@464 6V4V7@4NFL 6<7=4G4?L=G @>?L G 74557?5G5==V 

?@46>G<==>EFV 4>7>6V@=<E >>=EF@G>FV= G 74?G7V EF4@F4?-?V4?@<T<=<FF64, ?>EF4T 

=5>5EV4=VEFL 74V=E=5==O 7?<5>>>7> ?>@V6=O?L=>-?@46>6>7> 4=4?V7G 74@G5V6=>7> 

4>E6V4G F4 6<>>@5<?5==O E4<5 F<E ?@46>6<E V=EF<FGFV6, O>V 5V?LL>N <V@>N 

6V4?>6V44F<<GFL =4FV>=4?L=<< @54?VO< V E?@<OF<<GFL 5D5>F<6=><G 

6?@>64465==N 6 '>@4W=V. 
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%?>?GG5=V ,F4F< �<5@<>< ?@>FO7>< F@<64?>7> G4EG 755@V74NFL ?@>6V4=V 

?>7<FVW G 7?>54?L=<E @5=F<=74E EF4@F4?-5>>E<EF5<, M> ?>OE=NTFLEO, 7>>@5<4, 

@>76<=GF>N =>@<4F<6=>-?@46>6>N V=D@4EF@G>FG@>N F4 5474F<< E?5>F@>< 

DV=4=E>6<E V=EF@G<5=FV6 [43]. �@46>6V4=>E<=< 6 FV= 74?G7V 7455V?LL>7> 

@57G?NNFLEO =>@<4<< F<6V?L=>7> ?@464, O>V >E>??NNFL 4>7>6V@=V >>=EF@G>FVW 

<V6 74E=>6=<>4<< EF4@F4?V6, V=65EF>@4<< F4 V=L<<< 74FV>46?5=<<< EG59T>F4<<. 

�>4=>G4E 45@6464 74V=E=NT >><??5>E=<= =47?O4 V 6>4=>G4E 74>E>GGT 

74?@>64465==O V==>64FV==<E @VL5=L, EF6>@NNG< E?@<OF?<6<= ?@46>6<= F4 

5>>=><VG=<= DG=44<5=F 4?O @>76<F>G =>64F>@EL><E V=VFV4F<6. 

�4=<< V7 6<7=4G4?L=<E >@>>V6 G ?@46>6><G ?>?V %,� EF4?> 

74?@>64465==O >@4G4D4=4<=7>6>W D>@<< 74?GG5==O >4?VF4?G =4 ?V4EF46V �4>>=G 

JOBS Act (2012), 6V4><>7> O> Jumpstart Our Business Startups [44]. &<< 4>F>< 

5G?> ?><9O>L5=> F@44<FV==V 6<<>7< 4> @5TEF@4FVW FV==<E ?4?5@V6 4?O 

=565?<><E >><?4=V=, G6V6L< 4>44F>>6V 6<=OF>< F4 ?@>F54G@< 4?O ?G5?VG=>7> 

74?GG5==O >>LFV6 6V4 L<@>>>7> >>?4 V=65EF>@V6 G5@57 G?>6=>6465=V >=?4==-

??4FD>@<<. �@V< F>7>, >>@5<V @>74V?< 4>F4, 7>>@5<4 Title II F4 Title IV, 

?5@5454G<?< <>6?<6VEFL 6V4>@<F>W @5>?4<< V=65EF<FV==<E ?@>?>7<FV= E5@54 

4>@54<F>64=>W 4G4<F>@VW F4 74?@>644<?< <5E4=V7< «<V=V-IPO», M> 7=4G=> 

E?@>EF<6 4>EFG? EF4@F4?V6 4> D>=4>6>7> @<=>G = @>7L<@<6 WE=V <>6?<6>EFV 

>F@<<4==O 7>6=VL=L>7> DV=4=EG64==O [44]. .@<4<G=4 EGF=VEFL 

>@4G4D4=4<=7>6<E <5E4=V7<V6 ?>?O74T 6 =444==V EF4@F4?4< ?@464 ?@>6>4<F< 

5<VEVN FV==<E ?4?5@V6 V7 <V=V<4?L=<<< @57G?OF>@=<<< >5FO65==O<<, 6>4=>G4E 

755@V74NG< 547>6<= @V65=L 74E<EFG V=65EF>@V6 (L?OE>< 74?@>64465==O ?V<VFV6 

=4 EG<< 74?GG5=<E >>LFV6 F4 6<<>7 4> ?VF5=7G64==O ??4FD>@<). &4><= 

>><?@><VE, E?@O<>64=<= =4 744>6>?5==O ?>F@55 <4?>7> 5V7=5EG 6 >4?VF4?V, 

E?@<G<=<6 E6>T@V4=G «45<>>@4F<74FVN» V=65EF<FV=, 4465 @47>< V7 65=GG@=<<< 

D>=44<< 4> DV=4=EG64==O 4>?GG<?4EO L<@>>4 7@><44EL>VEFL. �>4=>G4E 

=>@<4F<6=4 5474 74?<L<?4 6 E<?V =47?O4 7 5>>G @57G?OF>@4, M> ?5@5454G4T 

?VF5=7G64==O >@4G4D4=4<=7>6<E <4=44=G<>V6 V 6EF4=>6?5==O =<7>< >5<565=L 
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744?O 7<5=L5==O <>6?<6<E 7?>66<64=L, E>G4 74EF>E>6=V ?V<VF< D>@<GNFL ?56=V 

<56V 4?O @>7<V@G 74?GG5=<E @5EG@EV6. 

%?>?GG5=V ,F4F< �<5@<>< E4@4>F5@<7GNFLEO GEF4?5=>N F@44<FVTN 

65=GG@=>7> DV=4=EG64==O, M> ?5@5454G4T O> >?4E<G=5 6<?GE>4==O 4>FV= 7 

<5F>N ?@>446G G4EF>> G EF4FGF=><G >4?VF4?V, F4> V 74EF>EG64==O 7=GG><E 

4>7>6V@=<E >>=EF@G>FV= =4 ?>G4F>>6<E 5F4?4E @>76<F>G EF4@F4?G. �>474=4 

?@4>F<>4 ?5@5454G4T, 7>>@5<4, 6<>>@<EF4==O >>=65@F>64=<E ?>7<> (Convertible 

Notes), O>V D>@<4?L=> >D>@<?NNFLEO O> 5>@7>6V ?@46>6V4=>E<=< 7 

6V4>?444?L=>N G<>6>N ?@> ?>44?LLG >>=65@F4FVN 6 >>@?>@4F<6=V ?@464 [45]. 

�=L<< @>7?>6EN465=<< <5E4=V7<>< T SAFE (Simple Agreement for Future 

Equity), M> E?G7GT 6V4>?444?L=<< 4>7>6>@>< ?@> <4=5GF=N G4EF>G, 6>4=>G4E 

G=<>4NG< F@44<FV==<E E4@4>F5@<EF<> ?>7<>< [46]. &4>4 <>45?L D4>F<G=> 

74557?5GGT L6<4>5 74?GG5==O >>LFV6 557 =574==>7> @>7<<64==O EF@G>FG@< 

6?4E=>EFV. %>G4 ?>4V5=V G7>4< 6V47=4G4NFLEO 6<E>>>N 7=GG>VEFN F4 7@GG=VEFN, 

6>=< ?>@>46GNFL @<7<>< 4?O V=65EF>@4, 4465 =5 74@4=FGNFL =><G EF4FGEG 

4>FV>=5@4 G< ?>65@=5==O 6>?445=<E >>LFV6 4> <><5=FG @54?V74FVW >5G<>6?5=<E 

?>4V=. �@>F5 ?@>EF>F4 >D>@<?5==O F4 6V4=>E=4 L6<4>VEFL G>?445==O F4><E G7>4 

7=4G=> E?@>MGNFL ?@>F5E DV=4=EG64==O, 4 6V4F4> E?@<ONFL 4<=4<VG=><G 

D>@<G64==N EF4@F4?-5>>E<EF5<< G %,�, 45<>=EF@GNG< ?@<>?44 ?>T4=4==O 

4>7>6V@=>W E6>5>4< 7 ?>F5=FV==> 6<E>><<< V=65EF<FV==<<< @<7<>4<<. 

�F65, 4<5@<>4=EL><= 4>E6V4 45<>=EF@GT 46V >?NG>6V EF@4F57VW F<6V?L=>-

?@46>6>7> @57G?N64==O EF4@F4?V6: ?5@L4 3 74>>=>446G5 EF<<G?N64==O 

>@4G4D4=4<=7G (JOBS Act), O>5 L?OE>< F>G>>6>7> ?>E?45?5==O @57G?OFV= 

74?GG<?> 4> EF4@F4?-5>>E<EF5<< =>6<= ?>FV> ?@<64F=>7> >4?VF4?G; 4@G74 3 

4>7>6>@< 7=GG>>7> 65=GG@=>7> V=65EFG64==O (SAFE, >>=65@F>64=V =>F<), M> 

6<=<>?< O> ?@<64F=4 V=VFV4F<64 @<=>G V 74557?5G<?< L6<4>VEFL F4 5>>=><VG=VEFL 

G7>4, E>G V ?>@>4<?< =>6V ?@46>6V ?<F4==O. �5<464 ?V4E>4< E?@<O?< 

D>@<G64==N 6 %,� E?@<OF?<6>7> E5@54>6<M4 4?O @>76<F>G EF4@F4?V6, 45 

?@46>64 E<EF5<4 4>EF4F=L> 7=GG>4, 45< 74?@>644<F< V==>64FV==V DV=4=E>6V 

V=EF@G<5=F<, 6>4=>G4E 6EF4=>6?NNG< 547>6V 74@4=FVW 4?O GG4E=<>V6. &5 
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?V4>@5E?NT, =4E>V?L>< 646?<6>N T ?@46>64 6<7=4G5=VEFL F4 444?F<6=VEFL 4?O 

65=GG@=>W 5>>E<EF5<<. 

�4@F> 6@4E>6G64F<, M> =44<V@=4 >@VT=F4FVO =4 74>>=>446GG = EG4>6G 

?@4>F<>G %,�, O>4 =5 74664< G77>46GTFLEO 7 >E>5?<6>EFO<< 6VFG<7=O=>7> 

<5=F4?VF5FG, @V6=5< EGE?V?L=>W 4>6V@< <V6 ?V4?@<T<=<FL>>N E?V?L=>F>N F4 

45@646=<<< V=EF<FGFVO<<, 4 F4>>6 V7 =4FV>=4?L=>N F@44<FVTN F<6V?L=>-

?@46>6<E 6V4=>E<=, EGFFT6> GE>?44=NT ?@O<5 ?5@5=5E5==O 4<5@<>4=EL>>7> 

4>E6V4G =4 G>@4W=EL><= �@G=F. �>>@5<4 ?>F@55GNFL 444?F4FVW F4>V 4>7>6V@=V 

<5E4=V7<< O> SAFE V Convertible Notes, >E>V?L>< G<==4 ?>44F>>64 E<EF5<4 

'>@4W=< F4 6V4EGF=VEFL 4VT6<E 74E>5V6 74E<EFG V=F5@5EV6 V=65EF>@V6 <>6GFL 

7=V65?N64F< WE=N 5D5>F<6=VEFL. �>44F>>6>N ?5@5L>>4>N ?>EF4NFL 6V4<V==>EFV 

G ED5@V ?@46>6>W >E>@>=< V=F5?5>FG4?L=>W 6?4E=>EFV, 4465 =4 6V4<V=G 6V4 5V?LL 

7=GG>>W ?4F5=F=>W <>45?V G %,�, 6 '>@4W=V ?@>F54G@4 74E<EFG 6<=4E>4V6 V 

>>@<E=<E <>45?5= 6<<474T E>?44=VL<E D>@<4?L=<E 4V=, 4 EG4>64 ?@4>F<>4 

74?<L4TFLEO 4>6>?V =5?5@5454GG64=>N. �<E>4OG< 7 F4><E >5EF46<=, 

G>@4W=EL>><G 74>>=>446FN 4>FV?L=> @>77?O=GF< <>6?<6VEFL 74?@>64465==O 

7=GG><E N@<4<G=<E V=EF@G<5=FV6 4?O 74?GG5==O >4?VF4?G, 7>>@5<4 6 G4EF<=V 

>@4G4D4=4<=7G, L?OE>< G4>E>>=4?5==O @57G?OF>@=<E ?@>F54G@ F4 7<5=L5==O 

44<V=VEF@4F<6=<E 54@9T@V6, M> 7474?>< E?@<OF<<5 ?V46<M5==N ?@<645?<6>EFV 

=4FV>=4?L=>7> @<=>G 4?O 65=GG@=<E V=65EF<FV=. 

&4>>6 E?V4 @>77?O=GF< 4>E6V4 �7@4W?N, M> 74>5G6 =5>DVFV==<= EF4FGE 

«Startup Nation» [47], F4 74E6V4GGT =4476<G4==> 6<E>>G 5D5>F<6=VEFL 45@646=>W 

?V4F@<<>< V==>64FV=, 6V4>5@465=G G ?@46>6V= <>45?V, ?>5G4>64=V= =4 FVE=V= 

674T<>4VW <V6 G@O4>6<<< EF@G>FG@4<< F4 ?@<64F=<< E5>F>@><. �?NG>6<< 

V=EF<FGF>< G FV= E<EF5<V T Israel Innovation Authority (IIA), >>F@<= =5 ?<L5 

=444T FV?L>6V 7@4=F< =4 =4G>>6>-4>E?V4=V F4 4>E?V4=>->>=EF@G>F>@EL>V @>5>F< 

(R&D), 4 = 6EF4=>6?NT N@<4<G=V @4<><, 6 O><E 45@6464 D4>F<G=> 55@5 =4 E555 

G4EF<=G DV=4=E>6>7> @<7<>G, 6>4=>G4E 74?<L4NG<EL «?@<E>64=<<» V=65EF>@>< 

V7 6V4>?445=<<< <4==>6<<< ?@464<< [48]. �4>>=>446G> F5 @54?V7GTFLEO L?OE>< 

G>?445==O >>=F@4>FV6 V7 >><?4=VO<<-@5F<?VT=F4<<, O>V 6 @47V GE?VL=>W 
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>><5@FV4?V74FVW 7>5>69O7GNFLEO E??4GG64F< @>O?FV, M> ?>EFG?>6> >><?5=EGT 

5N465F=V 6<F@4F<. �46?<6>N G<>6>N T ?@>6545==O DV=4=E>64=<E 4>E?V465=L 

=4 F5@<F>@VW �7@4W?N, >E>V?L>< E4<5 F4><< G<=>< 45@6464 GF@<<GT 

V=F5?5>FG4?L=V 4>F<6< G 6?4E=V= N@<E4<>FVW. �@< FL><G E?5FV4?L=<= @56<< 

?>L<@NTFLEO V =4 ?<F4==O V=F5?5>FG4?L=>W 6?4E=>EFV: 5G4L-O><= =4<V@ 

?5@5=5EF< 74 >>@4>= @>7@>5?5=V 74 45@646=<= >>LF F5E=>?>7VW 6<<474T 

>>@5<>7> ?>7>465==O 7 IIA V, 7476<G4=, ?5@5454G4T 4>44F>>6V 6<??4F<. &4><< 

G<=><, �7@4W?L 74557?5GGT E>5V O> ?>65@=5==O 6>?445=<E DV=4=E>6<E @5EG@EV6, 

F4> V 6<7>4< 6V4 ?>L<@5==O V==>64FV=, ?V4>@V??NNG< ?@V>@<F5F =4FV>=4?L=<E 

V=F5@5EV6: 45@6464, M> =444T 7@4=F< =4 @4==VE EF44VOE @>76<F>G EF4@F4?G, 

7@5LF>N >F@<<GT 5>>=><VG=<= @57G?LF4F G @47V GE?VEG ?@>T>FG. �@>F5 EG6>@V 

6<<>7< M>4> 755@565==O R&D G <564E >@4W=< F4 >5<565==O =4 ?5@544==O ?@46 

V=F5?5>FG4?L=>W 6?4E=>EFV V=>>?< ?>@>46GNFL E>?44=>MV 4?O <V6=4@>4=<E 

>>@?>@4FV=, O>V ?@47=GFL ?@<454F< V7@4W?LEL>V EF4@F4?< [49]. �EF4==V< G4E>< 

?@46<?4 45M> ?V55@4?V7>64=> (7>>@5<4 4>76>?5=> G4EF>>6<= 6<=VE 6<@>5=<FF64 

74 <56V �7@4W?N F4 E?@>M5=> ?@>F54G@< ?VF5=7G64==O), >4=4>, 7474?L=<= 

?@<=F<? 74?<L<6EO =57<V==<< 3 45@6464 6<>>@<EF>6GT V==>64FV==V 6465?V 

?G5?VG=>7> V ?@<64F=>7> ?@464, D>@<GNG< ?>FG6=<= 65=GG@=<= @<=>> V 4VNG< 

O> >4F4?V74F>@ 7@>EF4==O F5E=>?>7VG=>7> E5>F>@G. &4><= 7V5@<4=<= ?V4EV4, M> 

?>T4=GT V=EF<FGF< ?G5?VG=>W ?V4F@<<>< V7 ?@<64F=>?@46>6<<< <5E4=V7<4<<, 

74E6V4G<6 E6>N 4VT6VEFL V 4>76>?<6 �7@4W?N EF6>@<F< >4=G 7 =4=GE?VL=VL<E 

EF4@F4?-5>>E<EF5< G E6VFV. 

�>E6V4 >@4W= �6@>?5=EL>>7> %>N7G G ED5@V ?@46>6>7> @57G?N64==O 

EF4@F4?-5>>E<EF5< >E>??NT 7=4G=<= 4V4?47>= ?V4E>4V6, 4465 ?>@O4 V7 

7474?L=>E>N7=<<< ?@>7@4<4<< F4 @57?4<5=F4FVO<< 4VNFL EGF> =4FV>=4?L=V 

=>@<<, O>V 6EF4=>6?NNFL 6?4E=V ?@V>@<F5F< V EE5<< ?V4F@<<><. $>76<=5=V 

T6@>?5=EL>V 45@646< 3 7>>@5<4 �V<5GG<=4, ,65FVO, �EF>=VO F4 �5?<>4 �@<F4=VO 

3 ED>@<G64?< V=4<6V4G4?L=V <5E4=V7<< EF<<G?N64==O EF4@F4?V6, M> 644?> 

?>T4=GNFL ?@<64F=G V=VFV4F<6G 7 45@646=>N 4>?><>7>N 6 <564E 7=GG>>7> 

?@46>6>7> ?>?O. � >7?O4G =4 F5, 4>FV?L=> =4E4<?5@54 @>77?O=GF< 
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7474?L=>T6@>?5=EL>G E>?44>6G, O>4 6<7=4G4T @4<>>6V ?@46<?4 V DV=4=E>6V 

V=EF@G<5=F<, 4 665 ?>FV< ?@>4=4?V7G64F< ?@<>?44< =4FV>=4?L=>7> 

74>>=>446EF64, 6<>>@5<?NNG< O> ?>7<F<6=V, F4> V ?@>5?5<=V 4E?5>F< 7 ?>7<FV= 

F<6V?L=>7> (?@<64F=>7>) ?@464 F4 >E>5?<6>EF5= E?V6?@4FV 7 V=65EF>@4<<. 

�4 7474?L=>T6@>?5=EL>><G @V6=V 4VT EG>G?=VEFL ?@>7@4< F4 V=EF@G<5=FV6, 

?>>?<>4=<E ?V4F@<<G64F< V==>64FV==V V=VFV4F<6< V @>76<F>> EF4@F4?-?@>T>FV6, 

E5@54 O><E 6<@V7=OTFLEO @4<>>64 �@>7@4<4 �>@<7>=F �6@>?4 (202132027) 7 

557?@5F545=F=<< 5N465F>< G 95,5 <V?LO@44 T6@> [50]. &O V=VFV4F<64 >E>??NT 

G65EL E?5>F@ 3 6V4 DG=44<5=F4?L=<E 4>E?V465=L 4> ?@<>?44=<E @>7@>5>> 3 7 

>E>5?<6<< 4>F5=F>< =4 >><5@FV4?V74FVN F5E=>?>7V=, @>75G4>6G EF4@F4?V6 F4 

?V46<M5==O >>=>G@5=F>744F=>EFV �%. ' <564E �>@<7>=F �6@>?4 DG=>FV>=GT 

�6@>?5=EL>4 @444 7 V==>64FV= (EIC), M>, 7>>@5<4, @54?V7GT ?@>7@4<G EIC 

Accelerator [51]. �EF4==O ?5@5454G4T =444==O 6<E>>>@<7<>>6<< <4?<< 

?V4?@<T<EF64< V EF4@F4?4< 7@4=FV6 G @>7<V@V 4> 2,5 <V?L=>=4 T6@> =4 =4G>>6>-

F5E=VG=V @>7@>5><, 4 F4>>6 ?@O<<E V=65EF<FV= (equity) G EF4FGF=<= >4?VF4? 4> 10 

<V?L=>=V6 T6@>, M> 6V45G64TFLEO 74 ?@<=F<?>< blended finance [51]. &4><= 

?V4EV4, 74 O>>7> �6@>?5=EL><= %>N7 6<EFG?4T V 7@4=F>446F5<, V 65=GG@=<< 

V=65EF>@>< (G5@57 6V4?>6V4=<= D>=4 EIC), ?>>?<>4=<= 4>?4F< «4>?<=G E<5@FV» 

EF4@F4?V6, >>?< ?@<64F=V V=65EF>@< >EF5@V74NFLEO =44<V@=<E @<7<>V6. �@< 

FL><G D>@<4?L=> ?@46>65 >D>@<?5==O 74557?5GGTFLEO G>?445==O< 46>E F<?V6 

>>=F@4>FV6 3 7@4=F>6>W G7>4< F4 4>7>6>@G >G?V6?V G4EF>< (45> >>=65@F>64=<E 

>5?V74FV=), M> 4>76>?OT ?>T4=G64F< ?@<64F=V = ?G5?VG=V @5EG@E< 6 T4<=><G 

>>@?>@4F<6=>-?@46>6><G E5@54>6<MV. %F4@F4?<, >>@V< DV=4=E>6>7> 6?<64==O, 

>F@<<GNFL 4>EFG? 4> >>=E4?F<=7G, ?@>D5EV==>W 5>E?5@F<7< V <5@56V 
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«=G?L>6>7> ?>44F>G» =4 =5@>7?>4V?5=<= ?@<5GF>>, M> =444EFL <>6?<6VEFL 

E?@O<>6G64F< 6EV >>LF< =4 @>76<F>> 5V7=5EG 6 =4=5V?LL >@<F<G=<= ?5@V>4 =>7> 

EF4=>6?5==O. 
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4?O E?@>M5=>7> 74?GG5==O V=65EF<FV= F4 >@4G4D4=4<=7G, =>7> ?>F5=FV4? 



 54 
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EF4@F4?4< >F@<<G64F< >>LF< 557 7@><V74><E ?@>F54G@, M> >E>5?<6> 646?<6> 6 

G<>64E, >>?< 6 '>@4W=V 65=GG@=V D>=4< ?5@55G64NFL =4 EF44VW EF4=>6?5==O, 4 

>@4G4D4=4<=7 <>65 EF4F< <VEF>>< 6V4 V45W 4> 74?GG5==O ?@>D5EV==>7> >4?VF4?G. 

�>E6V4 �7@4W?N E6V4G<FL ?@> 4VT6VEFL ?>EFV==> 4VNG>7> $>=4G ?V4F@<<>< 

EF4@F4?V6, =44V?5=>7> =4?56=<<< @5EG@E4<< F4 ?>6=>6465==O<<. �5>5EV4=> 

74>>=>446G> 6<7=4G<F< ?>@O4>> =444==O 7@4=FV6 F4 <5E4=V7< E?V6V=65EFG64==O, 

6>?NG=> 7 >@<F5@VO<< 6V45>@G ?@>T>FV6 V 6<<>74<< 4> @5F<?VT=FV6. 

$4FV>=4?L=<< 6<44TFLEO 64@V4=F G<>6=>W ?>6>@>F=>EFV 7@4=FV6, >>?< 6 @47V 

GE?VL=>EFV >><5@FV4?V74FVW EF4@F4? E??4GGT @>O?FV 4> ?>6=>7> ?>65@=5==O 

?@>V=65EF>64=>W EG<<. �4@4?5?L=> ?>F@55GT =4?56=>7> >D>@<?5==O ?<F4==O 

>E>@>=< V=F5?5>FG4?L=>W 6?4E=>EFV: ?@>446 ?@>DV=4=E>64=>W 45@646>N 

F5E=>?>7VW 74 >>@4>= 557 6V4?>6V4=>W >><?5=E4FVW <4T 5GF< >5<565=<<. %>G4 

=5<4T ?>F@55< 64464F<EO 4> >@<<V=4?L=<E 74E>4V6, E?V4 ?5@5454G<F< 6>@EF>VLV 

4>7>6V@=V G<>6< ?@> 6<>G? ?@46 45> ?V46<M5=5 @>O?FV, O>M> F5E=>?>7VO 

6<6>4<FLEO 74 <56V '>@4W=<. &4><= ?V4EV4 =5 ?<L5 74?<L<FL R&D G 

=4FV>=4?L=V= N@<E4<>FVW, 4 = ?>E<?<FL 74@4=FVW ?>65@=5==O 45@646=<E 

6>?445=L. 

�6@>?5=EL>4 ?@4>F<>4 ?>>47GT, M> 7=4G=4 G4EF<=4 V==>64FV= F4 EF4@F4?V6 

6<=<>4T E4<5 G EFV=4E G=V65@E<F5FV6 F4 =4G>>6<E V=EF<FGFV6; 674T<>4VO 7 

5V7=5E>< ?><VF=> ?V46<MGT =<>6V@=VEFL GE?VL=>W >><5@FV4?V74FVW. �>FV?L=> 

6=5EF< 4> G>@4W=EL><E 74>>=V6 E?5FV4?L=V ?>?>65==O, O>V ?>?57L4FL ?@>F5E 

74E=G64==O EF4@F4?->><?4=V= 557?>E5@54=L> =4 547V =46G4?L=<E 74>?44V6 
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?V4F@<<>G 4?O 6V4?>6V4=>EFV 6<<>74<. �4=>G4E=> 4>@5G=> @>76<64F< E?V6?@4FN 

7 T6@>?5=EL><<< 4>E5?5@4F>@4<< = 65=GG@=<<< D>=44<<, G>?444NG< 6V4?>6V4=V 
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?>7<FVW ?>F@55GT E?@>M5==O ?@>F5E 74?GG5==O V=>75<=>7> >4?VF4?G, 7>>@5<4 

G5@57 <>6?<6VEFL 74EF>EG64==O 4=7?V=EL>>7> ?@464 6 4>FV>=5@=<E G7>44E, 4 
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4>6V@< 74@G5V6=<E V=65EF>@V6. 

�@5LF>N, '>@4W=4, <4NG< 5474FG =4G>>6G L>>?G, 7=4G=<= 

?V4?@<T<=<FL><= ?>F5=FV4? F4 >64?VDV>>64=V IT->44@<, 744F=4 G6V=F< 4> 

7?>54?L=>W <5@56V EF4@F4?-5>>E<EF5< 74 G<>6<, M> ?@46>6V @5D>@<< 

74557?5G4FL E?@<OF?<6<= V=65EF<FV==<= >?V<4F. �4?@>?>=>64=V V=VFV4F<6< 3 6V4 

EF6>@5==O =>6<E <5E4=V7<V6 DV=4=EG64==O 4> 6?@>64465==O ?>44F>>6<E ?V?L7 3 

?>>?<>4=V ?V>6V4G64F< 74>>=>446G>-?@46>6V 54@9T@<, O>V 4>EV EF@<<GNFL 
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2.1. �E=>6=V 6<4< 4>7>6>DV6 G EF4DF4?-?D>T>F4E 

 

� ?>7<FVW F<6V?L=>7> ?@464 '>@4W=<, ?@46>6<= EF4FGE EF4@F4?G 7=4G=>N 

<V@>N D>@<GTFLEO =4 ?V4EF46V 4>7>6V@=<E 6V4=>E<=, O>V 6<=<>4NFL O> <V6 

74E=>6=<>4<<, F4> V 7 F@5FV<< >E>54<< (V=65EF>@4<<, ?4@F=5@4<<, 

?>EF4G4?L=<>4<<). �V4?>6V4=> 4> ?>?>65=L EF. 627 &� '>@4W=<, EF>@>=< <4NFL 

?@46> E4<>EFV==> 6<7=4G4F< 7<VEF V E4@4>F5@ E6>WE 674T<<=, M> 44T 7<>7G 
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@57G?LF4F< V=F5?5>FG4?L=>W 4VO?L=>EFV [19]. 

�4E4<?5@54 4>7>6V@=4 5474 EF4@F4?G >E>??NT >>@?>@4F<6=V G7>4<, O>V 

>>=>@5F<7GNFL ?@464 = >5>69O7>< GG4E=<>V6, <5E4=V7<< GE64?5==O @VL5=L F4 

?5@5454G4NFL E?>E>5< 74E<EFG 6V4 @>7<<FFO G4EF>> G @47V 74?GG5==O =>6<E 

V=65EF>@V6. 

�@V< F>7>, 4>7>6>@< ?@> 74E<EF F4 ?5@544GG ?@46 V=F5?5>FG4?L=>W 

6?4E=>EFV 74557?5GGNFL =5>5EV4=G ?@46>6G 547G 4?O >><5@FV4?V74FVW 
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&4>>6 G ED5@V 65=GG@=>7> DV=4=EG64==O 4>7>6>@< 6<EFG?4NFL >?NG>6<< 

V=EF@G<5=F>< ?@46>6>7> @57G?N64==O V=65EF<FV==<E 6V4=>E<=. �7V4=> 7V EF. 628 
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>?FV>==V ?@>7@4<<, 4=F<4<?NFV==V 74EF5@565==O, <5E4=V7<< >>=65@F4FVW ?>7<> 

(convertible notes), O>V D>@<GNFL ?@>7>@<= ?@46>6<= @56<< 4?O 74?GG5==O 

>>LFV6 V 74@4=FGNFL V=65EF>@4< 755@565==O 45> >><?5=E4FVN WE=VE 6>?445=L G 
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GG4E=<>V6, G F><G G<E?V 6 4E?5>FV >>@?>@4F<6=>7> G?@46?V==O, 6EF4=>6?NNFL 
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' >>=F5>EFV EF4@F4?-E5@54>6<M4 6<=<>4T =5>5EV4=VEFL G 7=GG><E 
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�E>V?L>< 5V?LLVEFL EF4@F4?V6 7>E5@546GTFLEO =4 @>7@>5FV = 

>><5@FV4?V74FVW =>6VF=VE F5E=>?>7V=, 7>>@5<4 G ED5@V IT, 5V>F5E=>?>7V= G< 

DV=F5EG, 4>7>6V@=4 5474 =5 <>65 >5<56G64F<EO EF4F<G=<<< 45> =44F> 

D>@<4?V7>64=<<< G7>44<<, F<?>6<<< 4?O F@44<FV==<E 74?G75=. �4F><VEFL, 

L6<4><= @>76<F>> V==>64FV= ?>F@55GT 4>7>6V@=V <5E4=V7<<, M> 4>76>?ONFL 

>?5@4F<6=> ?5@5@>7?>4V?OF< @<7<><, >>@<7G64F< 674T<=V 7>5>69O74==O V 

6EF4=>6?N64F< =>6V G<>6< V=F5?5>FG4?L=>W 6?4E=>EFV G< DV=4=EG64==O. �@< 

FL><G EF>@>=< 7>5>69O74=V 4>F@<<G64F<EO <56, 6EF4=>6?5=<E 74>>=><, M>5 

G=<>=GF< 6<7=4==O >>@5<<E ?>?>65=L =54V=E=<<< 45> F4><<<, M> EG?5@5G4FL 

DG=44<5=F4?L=<< ?@<=F<?4< ?@464 [64]. 

&4><< G<=><, ?>T4=4==O ?@<=F<?G E6>5>4< 4>7>6>@G 7 @>7@>5>>N 

444?F<6=<E ?>?>65=L 44T 7<>7G 6@4E>6G64F< 6<E>>G 4<=4<V>G V==>64FV==>7> 

E5@54>6<M4 F4 ?>F@55GT 6V4 GG4E=<>V6 EF4@F4?G @5F5?L=>7> 6@57G?N64==O 

6?4E=<E 6V4=>E<= 77V4=> 7 =>@<4<< F<6V?L=>7> 74>>=>446EF64.  
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=4E?V4>< ?>@GL5==O EF@>>V6 >??4F< [64]. $>7?>4V? ?@46 7476<G4= 6>?NG4T 

>5@V6=V ?>6=>6465==O, M> >E>??NNFL ?@46> 7>?>EG, GG4EFL G ?@<==OFFV 

>?NG>6<E @VL5=L EF>E>6=> EF@4F57VW, @>7L<@5==O 4VO?L=>EFV G< 74?GG5==O 

V=65EF>@V6, <4==>6V ?@464, 7>>@5<4 ?@46> =4 4<6V45=4< F4 ?>@O4>> @>7?>4V?G 

?@<5GF>G, 4 F4>>6 V=F5?5>FG4?L=V ?@464, O>V @57G?NNFL ?@>F54G@G @5TEF@4FVW F4 

6<>>@<EF4==O >59T>FV6 V=F5?5>FG4?L=>W 6?4E=>EFV [66]. 

&4>>6 E?V4 765@=GF< G647G, M> 4?O 6@57G?N64==O ?@46>6>7> EF4FGEG 

V=65EF>@V6, 6V4=>E<=< 6?4E=>EFV = @>7?>4V?G ?@<5GF>V6, 4 F4>>6 74E<EFG 
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V=F5?5>FG4?L=<E 4>F<6V6 G>?444NFL V=65EF<FV==V 4>7>6>@< 3 F5 ?@46>G<=<, M> 

74557?5GGNFL 74?GG5==O DV=4=EG64==O 4?O @>76<F>G V==>64FV==>7> ?@>T>FG. 

' >>=F5>EFV 4VO?L=>EFV EF4@F4?V6 4>FV>=5@=V G7>4< (shareholders9 

agreements) 6V4V7@4NFL 6<@VL4?L=G @>?L G D>@<G64==V ?@>7>@<E F4 

?5@5454GG64=<E ?@46<? 4?O GG4E=<>V6 >><?4=VW [65]. �>=< 4>76>?ONFL G77>4<F< 

?>@O4>> ?@>446G 4>FV=, G557?5G<F< >><?4=VN =4 6<?44>> E<5@FV G< @>7?GG5==O 

>4=>7> 7 4>FV>=5@V6 F4 ?5@5454G4NFL «F@<75@<», M> 6<<>4NFLEO 74 ?56=<E 

>5EF46<= (=4?@<>?44, 46F><4F<G=<= 6<>G? 4>FV= G E?44>>T<FV6 ?><5@?>7> 

4>FV>=5@4). &4>V <5E4=V7<< EF6>@NNFL 6<7=4G5=VEFL V ?>?57LGNFL 6=GF@VL=T 

6@57G?N64==O, >E>5?<6> >>?< =4 @<=>G 6V4EGF=V= ?>?<F =4 4>FVW >><?4=VW [67]. 

�464O>< 4>FV>=5@=<< G7>44< EF4@F4? 744F5= 74>@V?<F< «?@46<?4 7@<» 4?O 

@V7=<E >4F57>@V= V=65EF>@V6, G=<>=GF< <>6?<6<E EG4>6<E E?>@V6 M>4> 

@>7?>4V?G 7>?>EV6 F4 G?@46?V=EL><E @VL5=L. &4>4 7=GG>4 >>@?>@4F<6=4 

4><>6?5=VEFL >E>5?<6> 646?<64 G 6<?44>4E, >>?< =4 ?V7=VE @4G=44E 

74?GG4NFLEO 7=4G=V >5EO7< >4?VF4?G. 

�4EFG?=<< 6<4>< V=65EF<FV==<E 4>7>6>@V6 T 65=GG@=4 G7>44, O>4 <4T =4 

<5FV 6EF4=>6?5==O ?@46 F4 >5>69O7>V6 V=65EF>@V6 M>4> >>@<EFG64==O F4 

G?@46?V==O 6>?445=<<< >>LF4<<, 4 F4>>6 6<7=4G<F< <5E4=V7<< >>=F@>?N, 

6<E>4G 7 V=65EF<FVW F4 @>7?>4V?G ?@<5GF>G. 

�5=GG@=V G7>4< =4=G4EFVL5 >64?VDV>GNFLEO O> @V7=>6<4 4>7>6>@G ?@> 

E?V?L=G 4VO?L=VEFL, O>4 @57?4<5=FGTFLEO �?46>N 77 &� '>@4W=<, 45> 

V=65EF<FV==>7> 4>7>6>@G 7<VL4=>7> F<?G, M> <VEF<FL ?>?>65==O ?@> <4==>6V 

6=5E><, >?FV>=<, 4=F<4<?NFV==V 74EF5@565==O F>M>. � <5F>N 74E<EFG ?@46 

V=65EF>@4 <>6GFL 74EF>E>6G64F<EO >E>5?<6V ?>?>65==O, 7>>@5<4 «liquidation 

preference» 3 ?@V>@<F5F ?@< >F@<<4==V >>LFV6 G @47V ?V>6V44FVW G< ?@>446G 

>><?4=VW [68]. 

�4 =4LG 4G<>G, 4?O EF4@F4?V6 G ?>G4F>>6V= D47V 65=GG@=V G7>4< T 

=4=5V?LL 5D5>F<6=<<< 74 G<>6< @5F5?L=>7> 6@57G?N64==O >>@?>@4F<6=<E V 

4>7>6V@=<E <5E4=V7<V6, >E>V?L>< F5 =444T EF4@F4?G >4?VF4? 4?O EF@V<>>7> 
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<4ELF45G64==O, 4 V=65EF>@G 3 6<7=4G5=V 74@4=FVW ?>65@=5==O F4 GG4EFV 6 

G?@46?V==V. 

&4>>6 VE=GT <>45?L V=65EF<FV==>7> >>=F@4>FG, O>4 T E?@>M5=<< E?>E>5>< 

74?GG5==O >>LFV6 557 ?>F>G=>W 5<VEVW G4EF>>, =4F><VEFL V=65EF>@ >F@<<GT ?@46> 

=4 <4=5GF=T >>=65@FG64==O 6>?445=<E >>LFV6 G 4>?N 6 >4?VF4?V >><?4=VW =4 

?56=<E 74744?57V4L G77>465=<E G<>64E 3 SAFE (Simple Agreement for Future 

Equity) [69].  

SAFE O> N@<4<G=<= >>=EF@G>FV==<= 5?5<5=F =5 <4T ?@O<>7> 

?5@5454G5==O 6 &� '>@4W=<, F><G =>7> @54?V74FVO ?@4>F<>GTFLEO 6 <564E 

E6>5>4< 4>7>6>@G, O> @V7=>6<4G 7<VL4=>7> 4>7>6>@G [65]. �4 EGFFN, F5 EE>65 =4 

>>=65@F>64=G ?>7<>G: 7@>LV =444NFLEO 74@47, 4 4>FVW/G4EF>< V=65EF>@ >F@<<4T 6 

<4=5GF=L><G. �46?<6> ?5@5454G<F< <5E4=V7<< 74E<EFG EF>@V=, 4 E4<5 F5@<V=<, 

>>?< <4T 6V45GF<EO G5@7>6<= @4G=4 DV=4=EG64==O, G< G<>6< ?>65@=5==O >>LFV6.  

�?O @4==VE EF4@F4?V6 SAFE-G7>4< <>6GFL 5GF< 4G65 >>@<E=<< 

V=EF@G<5=F><, 4465 4>76>?ONFL L6<4>> >F@<<4F< DV=4=EG64==O 557 E>?44=>W 

>>@?>@4F<6=>W @5EF@G>FG@<74FVW. �4=4>, G5@57 6V4EGF=VEFL 6 '>@4W=V 

E?5FV4?L=>7> ?@46>6>7> @56<<G 4?O ?>4V5=<E <5E4=V7<V6, EF>@>=4< E?V4 G646=> 

?@>?<EG64F< 7>5>69O74==O = @<7<>< 6 <564E G<==>7> F<6V?L=>7> 74>>=>446EF64 

[70]. 

&4><< G<=><, V=65EF<FV==V 4>7>6>@< G ED5@V EF4@F4?V6 6V4V7@4NFL 

6<@VL4?L=G @>?L G D>@<G64==V ?@46>6>W >>=EF@G>FVW, M> 44T 7<>7G 74?GG4F< 

DV=4=E>6V @5EG@E< = 5D5>F<6=> @57G?N64F< 6V4=>E<=< <V6 74E=>6=<>4<< F4 

V=65EF>@4<<. �V4 F@44<FV==<E 65=GG@=<E G7>4 V7 ?>6=>N «>4?VF4?V74FVTN» 

6=5E>V6 V <5E4=V7<4<< 74E<EFG V=65EF>@4, 4> 5V?LL EGG4E=<E SAFE->>=F@4>FV6, 

M> E?@>MGNFL ?@>F54G@G DV=4=EG64==O. 

� ?>7<FVW 74E<EFG ?@46 =4 V=F5?5>FG4?L=G 6?4E=VEFL 6<=<>4T =5>5EV4=VEFL 

74>@V??5==O F4 6<>>@<EF4==O ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV 6 4>7>6V@=><G 

?>@O4>G. �44?O 74557?5G5==O ?57VF<<=>7> >><5@FV==>7> 6<>>@<EF4==O 

V==>64FV==<E F5E=>?>7V= G>?444NFL ?VF5=7V==V G7>4<, O>V 6EF4=>6?NNFL 74>>==5 
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?@46> ?VF5=7V4F4 (EF>@>=<, O>4 >F@<<GT ?VF5=7VN) 74EF>E>6G64F< G< ?>L<@N64F< 

>59T>F V=F5?5>FG4?L=>W 6?4E=>EFV G 6<7=4G5=<E <564E [71].  

' 6<?44>4E, >>?< EF4@F4? >@VT=F>64=<= =4 >F@<<4==O <4>E<<4?L=>W 

6<7>4< G5@57 <4ELF45=5 ?>L<@5==O F5E=>?>7VW, =4=4>@5G=VL>N EF4T 

=56<>?NG=4 45> EG5?VF5=7V==4 <>45?L ?VF5=7V==>7> 4>7>6>@G.  

�56<>?NG=4 ?VF5=7VO 4>76>?OT ?VF5=7V4FG 6<>>@<EF>6G64F< >59T>F 

V=F5?5>FG4?L=>W 6?4E=>EFV =4 ?>7>465=<E G<>64E, >4=4> 6>4=>G4E =5 745>@>=OT 

?VF5=7V4@G E4<><G 6<>>@<EF>6G64F< >59T>F 45> 6<4464F< 4=4?>7VG=V ?VF5=7VW 

F@5FV< >E>54< [19]. &4>4 D>@<4 T ?>L<@5=>N, >>?< EF4@F4? ?@47=5 

>><5@FV4?V7G64F< 6<=4EV4 G< ?@>7@4<=<= >>4 G5@57 G<E?5==V >4=4?< F4 

>4=>G4E=> 74?GG4F< =>6<E ?4@F=5@V6. 

%G5?VF5=7V==<= 4>7>6V@ ?5@5454G4T, M> ?VF5=7V4F, <4NG< 6V4?>6V4=V ?@464 

74 >E=>6=<< ?VF5=7V==<< 4>7>6>@><, <>65 ?5@54464F< >F@<<4=V ?>6=>6465==O 

F@5FV< >E>54< (EG5?VF5=7V4F4<). �>?>65==O ?@> <>6?<6VEFL EG5?VF5=7G64==O 

?>6<==> GVF>> ?5@5454G4F<EO 6 ?5@6VE=V= ?VF5=7VW. 

/>M> 6 EF4@F4? ?>F@55GT ?>6=>7> >>=F@>?N =44 ?@>4G>F><, 4>FV?L=> 

=44464F< 6<>?NG=G ?VF5=7VN, O>4 =444T ?@46> 6 ?>6=><G >5EO7V F4 =4 

6EF4=>6?5=<= EF@>> 6<>>@<EF>6G64F< >59T>F V=F5?5>FG4?L=>W 6?4E=>EFV 557 

<>6?<6>EFV ?4@4?5?L=>7> 6<>>@<EF4==O ?@46 6>?>4V?LF5< (?VF5=7V4@><) G< 

=444==O F<E ?@46 V=L<< F@5FV< >E>54<. &4><= 4>7>6V@ G4EF> G>?444TFLEO 74 

=5>5EV4=>EFV ?>6=>7> >>=F@>?N =44 6<>>@<EF4==O< >@<F<G=> 646?<6>W 

F5E=>?>7VW [71]. 

%?V4 747=4G<F<, M> 6 ?56=<E 6<?44>4E =5>5EV4=> 74V=E=<F< 6V4GG65==O 

?@46 V=F5?5>FG4?L=>W 6?4E=>EFV, M> 74V=E=NTFLEO L?OE>< G>?444==O 4>7>6>@G 

?@> ?5@544==O <4==>6<E ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV, M> @57?4<5=FGTFLEO 

EF.EF. 1113-1114 &� '>@4W=< [19]. &5 >7=4G4T, M> ?5@6VE=<= 6?4E=<> 

(6V4GG6G64G) 6F@4G4T <>6?<6VEFL 6<>>@<EF>6G64F< >59T>F V=F5?5>FG4?L=>W 

6?4E=>EFV (O>M> V=L5 =5 ?5@5454G5=> G<>64<< 4>7>6>@G), 4 =45G64G (?@<4546L< 

<4==>6V ?@464) <>65 @>7?>@O464F<EO =<<< =4 6?4E=<= @>7EG4. �>7>6V@ ?@> 

6V4GG65==O ?@46 G4EF> @5TEF@GTFLEO G 6V4?>6V4=<E 45@646=<E >@74=4E 
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(=4?@<>?44, G ED5@V ?4F5=FG64==O) 4?O 74557?5G5==O >DVFV==>7> 6<7=4==O 

?5@5E>4G ?@46. 

&4><< G<=><, 4?O EF4@F4?V6, O>V G4EF> 547GNFLEO =4 =5<4F5@V4?L=<E 

>59T>F4E (V==>64FV==><G ?@>7@4<=><G 74557?5G5==V, 6<=4E>44E, 4<74==4E), 

?VF5=7V==V 4>7>6>@< F4 4>7>6>@< ?@> 6V4GG65==O ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV 

T ?@46>6<< <5E4=V7<><, M> 6<7=4G4T E?>E>5< >><5@FV==>7> 6<>>@<EF4==O, 

74E<EFG F4 G?@46?V==O >?NG>6<<< 4>F<64<<. �VF5=7V==V G7>4< (6<>?NG=V, 

=56<>?NG=V F4 EG5?VF5=7V==V) 44NFL 7<>7G 7=GG>> ?>L<@N64F< F5E=>?>7VN F4 

74?GG4F< 4>44F>>6V 465@5?4 ?@<5GF>G, 74?<L4NG<EL G <564E 74E<E=>7> @56<<G 

74>>=>446EF64 ?@> V=F5?5>FG4?L=G 6?4E=VEFL [65]. �>7>6>@< ?@> 6V4GG65==O 

?@46 G<>6?<6?NNFL ?>6=G ?5@544GG 6?4E=>EFV =4 >59T>F V=F5?5>FG4?L=>W 

6?4E=>EFV, M> <>65 5GF< 6<7V4=<< G @47V ?@<454==O F5E=>?>7VW V=65EF>@><, 

?@>F5 6<<474T =4?56=>7> N@<4<G=>7> >D>@<?5==O = GE6V4><?5==O @<7<>V6 4?O 

E4<<E 74E=>6=<>V6. 

' >>=F5>EFV @>76<F>G V==>64FV==<E ?@>T>FV6, EF4@F4?< EF<>4NFLEO 7 

=5>5EV4=VEFN G>?444==O @V7=><4=VF=<E 4>7>6>@V6 ?@> =444==O ?>E?G7. &V 

4>7>6>@<, 5G4GG< E>?44>6>N G4EF<=>N F<6V?L=>-?@46>6<E 6V4=>E<=, ?>>?<>4=V 

6EF4=>6?N64F< GVF>V ?@46<?4 674T<>4VW 7 ?4@F=5@4<< F4 >>=F@475=F4<<, 4 F4>>6 

@57G?N64F< ?>@O4>> ?5@544GV >>@5<<E DG=>FV= EF>@>==V< 6<>>=46FO<. 

$>?L 4>7>6>@V6 ?@> =444==O ?>E?G7 G EF@G>FG@V EF4@F4?G ?>?O74T G 

6<7=4G5==V ?>@O4>G = G<>6 6<>>=4==O >?NG>6<E 74644=L, O>V =5 74664< 

4>FV?L=> 6<>>=G64F< 6E5@54<=V >><?4=VW. �4=?>L<@5=VL<<< ?@<>?444<< T 

G7>4< ?@> >>=EG?LFG64==O, <4@>5F<=7>6V ?>E?G7< 45> @>7@>5?5==O ?@>7@4<=>7> 

74557?5G5==O. 

�7V4=> 7 ?>?>65==O<< &<6V?L=>7> >>45>EG '>@4W=< V =>@<4<<, M> 

@57G?NNFL 7>5>69O74?L=V 6V4=>E<=<, EF>@>=< <>6GFL 6V?L=> 6<7=4G4F< 7<VEF 

E6>WE 4><>6?5=>EF5=, 6>?NG=> 7 >??4F>N, EF@>>4<< 6<>>=4==O F4 G<>64<< 

6V4?>6V44?L=>EFV [19]. 

�E>5?<6>W G647< 74E?G7>6GT 4GFE>@E<=7, >>?< EF4@F4? 45?57GT ?56=V 

74644==O (=4?@<>?44, EF6>@5==O G4EF<=< ?@>4G>FG, F5EFG64==O, UI/UX-4<74==) 
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7>6=VL=V< 6<>>=46FO<. &5= <5E4=V7< T 6<7V4=<< 7 5>>=><VG=>7> ?>7?O4G, 

>E>V?L>< 44T 7<>7G =5 6<F@4G4F<EO =4 D>@<G64==O 6?4E=>7> LF4FG D4EV6FV6. 

�@< FL><G >?NG>6<< 74?<L4TFLEO N@<4<G=5 >D>@<?5==O ?@46 V >5>69O7>V6 

EF>@V=: 4>7>6V@ <>65 G>?444F<EO O> ?V4@O4 G< 4>7>6V@ ?@> =444==O ?>E?G7. 

�4=VTN 7 =4=7>EF@VL<E ?@>5?5< ?@< G>?445==V 4>7>6>@V6 ?@> =444==O 

?>E?G7 (6>?NG=> 7 4GFE>@E<=7><) T 74E<EF >><5@FV==>W F4T<=<FV F4 ?@46 =4 

@57G?LF4F< V=F5?5>FG4?L=>W 4VO?L=>EFV. �?O FL>7> =5@V4>> 6>?NG4NFL G 4>7>6V@ 

74EF5@565==O ?@> =5@>77>?>L5==O, 7>5>69O7GNG< 6<>>=46FO GF@<<G64F<EO 6V4 

?>L<@5==O >>=DV45=FV==>W V=D>@<4FVW. �@V< F>7>, EF>@>=< <4NFL ?5@5454G<F< 

?>@O4>> ?5@5E>4G ?@46 =4 EF6>@5=<= >>4, 4<74== G< V=LV =5<4F5@V4?L=V 4>F<6<. 

�?O V==>64FV==<E ?@>T>FV6 G D>@<4FV EF4@F4?G 4>7>6>@< ?@> =444==O 

?>E?G7 EF4=>6?OFL >4<= V7 4VT6<E E?>E>5V6 @>7L<@<F< <>6?<6>EFV ?@>T>FG, 

E>>@>F<F< 6<F@4F< = >F@<<4F< 4>EFG? 4> >64?VDV>>64=<E @5EG@EV6 [65]. 

�>4=>G4E EGFFT6>N G<>6>N 5D5>F<6=>EFV F4><E 4><>6?5=>EF5= T GVF>5 

74>@V??5==O ?@46 V >5>69O7>V6 M>4> V=F5?5>FG4?L=>W 6?4E=>EFV, 74E<EFG 

>>=DV45=FV==>W V=D>@<4FVW = @57G?LF4FV6 F6>@G>W ?@4FV, 557 G>7> EF4@F4? <>65 

6F@4F<F< >>=F@>?L =44 E6>W<< =4=FV==VL<<< 4>F<64<<. 

%?V4 747=4G<F<, M> EF.1112 &� '>@4W=< ?5@5454G5=> G>?444==O 4>7>6>@G 

?@> EF6>@5==O =4 74<>6?5==O V 6<>>@<EF4==O >59T>F4 V=F5?5>FG4?L=>W 6?4E=>EFV, 

F4 T >4=VTN 7 D>@< 4>7>6V@=>7> 6@57G?N64==O 6V4=>E<=, >>?< 74<>6=<> 4>@GG4T 

@>7@>5=<>G EF6>@5==O ?56=>7> >59T>F4 V=F5?5>FG4?L=>W 6?4E=>EFV 3 ?@>7@4<=>7> 

>>4G, 4<74==5@EL><E @VL5=L, 6<=4E>4G F>M> [19]. ' 44=><G >>=F5>EFV 4>7>6V@ 

?@> EF6>@5==O =4 74<>6?5==O V 6<>>@<EF4==O >59T>F4 V=F5?5>FG4?L=>W 6?4E=>EFV 

>E>5?<6> 4>FG4?L=<= 4?O EF4@F4?V6 G ?>G4F>>6V= EF44VW @>7@>5>< V==>64FV==>7> 

?@>4G>FG, >>?< LF4F=<E E?5FV4?VEFV6 <>65 5GF< =54>EF4F=L>. &4>4 G7>44 44T 

7<>7G D>@<4?V7G64F< 6=5E>> EF>@>==VE 5>E?5@FV6 (4<74==5@V6, @>7@>5=<>V6) 

>4=>G4E=> 74DV>EG64F< ?5@5EV4 ?@46 45> 755@57F< WE G @>7?>@O465==V E4<>7> 

6<>>=46FO 3 74?56=> 6V4 ?@V>@<F5FV6 [72]. 

�4=<< V7 6<7=4G4?L=<E G<==<>V6 4?O ?>6=>FV==>7> DG=>FV>=G64==O 

EF4@F4?V6 ?>EF4T =4?56=5 G>?445==O F@G4>6<E 4>7>6>@V6 (Employment 
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Agreements), >E>V?L>< E4<5 ?@46<?L=> ED>@<>64=4 ?@46>64 >>=EF@G>FVO =444T 

<>6?<6VEFL GVF>> >>@5E?<F< N@<4<G=V 674T<>6V4=>E<=< EF>@V= V 6>4=>G4E 

G557?5G<F< EF6>@5=V 6 <564E F@G4>6>W 4VO?L=>EFV >59T>F< V=F5?5>FG4?L=>W 

6?4E=>EFV. �<E>4OG< 7 FL>7>, 64@F> ?V4>@5E?<F<, M> 7@4<>F=> G>?445=V 

4>7>6>@< 557?>E5@54=L> 6??<64NFL =5 ?<L5 =4 D>@<4F 674T<>4VW <V6 

?@4FV6=<>>< V @>5>F>446F5<, 4 = =4 EF@4F57VG=V ?5@E?5>F<6< @>76<F>G EF4@F4?G, 

=>7> V=65EF<FV==G ?@<645?<6VEFL V 6=GF@VL=V= <V>@>>?V<4F. 

�F65, 7=4GGMVEFL ?@46>6>7> @57G?N64==O F4><E 4>7>6>@V6 >E>5?<6> 

?>E<?NTFLEO 7 G@4EG64==O< F>7>, M> EF4@F4?< 7476<G4= 74?GG4NFL E?5FV4?VEFV6 

@V7=><4=VF=<E =4?@O<V6 (@>7@>5=<>V6, 4<74==5@V6, <4@>5F>?>7V6 F>M>), 4 F4>>6 

?5@5454G4NFL GG4EFL G @>5>G<E ?@>F5E4E E?V674E=>6=<>V6, O>V 6>4=>G4E 

6<EFG?4NFL G @>?V ?@4FV6=<>V6. &@44<FV==> ?@46>65 ?V4�@G=FO F@G4>6<E 

6V4=>E<= 6 G>@4W=EL>><G >>=F5>EFV 74557?5GGTFLEO =>@<4<< �>45>EG 74>>=V6 

?@> ?@4FN, ?>?>65==O<< &<6V?L=>7> >>45>EG M>4> 4>7>6V@=<E 7>5>69O74=L 

(7>>@5<4, 74 4>7>6>@4<< ?V4@O4G G< =444==O ?>E?G7), 4 F4>>6 V=L<<< 

?@>DV?L=<<< =>@<4F<6=>-?@46>6<<< 4>F4<< [73]. %?V4 747=4G<F<, M> 6>474=<= 

=>@<4F<6=<= 547<E 6>?NG4T @O4 >5>69O7>>6<E 6<<>7, O>V =5<>6?<6> >5V=F<, 

>E>V?L>< 6>=< <4NFL V<?5@4F<6=<= E4@4>F5@ V ?>>?<>4=V 74E<EF<F< ?@464 

=4=<4=<E ?@4FV6=<>V6. 

%?V4 ?V4>@5E?<F<, M> 6 <564E 7474?L=>7> ?@46>@>7G<V==O Employment 

Agreement, O><= =45G6 ?>L<@5==O 7464O>< G<E?5==<< N@<4<G=<< 465@5?4<, 

7>>@5<4 F<?>6<< 4>7>6>@4< >><?4=V= G %,� [74], 6<>>=GT @>?L >DVFV==>7> 

N@<4<G=>7> <5E4=V7<G >D>@<?5==O @>5>G<E 6V4=>E<=, 45 6<7=4G5=> >5EO7 

>5>69O7>V6 ?@4FV6=<>4, ?@>F54G@G 6<??4F< 74@>5VF=>W ??4F<, =4@4EG64==O 

5>=GEV6, ?>@O4>> =444==O 6V4?GEF>>, <5E4=V7< @>7@4EG=>V6 ?@< 76V?L=5==V, 

4E?5>F< 4>F@<<4==O @56<<G =5@>77>?>L5==O F4 ?>?>65==O M>4> 6>?>4V==O V 

@>7?>@O465==O @57G?LF4F4<< V=F5?5>FG4?L=>W 4VO?L=>EFV. � G>@4W=EL>V= 

?@46>6V= ?@4>F<FV Employment Agreement <4T ?@46> <VEF<F< 5?5<5=F<, M> 

6<E>4OFL 74 <56V EF4=44@F=>7> F@G4>6>7> 4>7>6>@G, ?@>F5 F4>V ?>?>65==O 

=5>4<V==> <4NFL G77>46G64F<EO 7 V<?5@4F<6=<<< =>@<4<< F@G4>6>7> ?@464, 
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45< =5 4>?GEF<F< EG?5@5G=>EF5=. �F65, 6>4=4 G<>64 4>7>6>@G =5 <>65 

?>7V@LG64F< ?@46>65 EF4=>6<M5 ?@4FV6=<>4, 74>@V??5=5 74>>=><, >E>V?L>< F5 

EG?5@5G<F<<5 G<==<< 6<<>74< F@G4>6>7> 74>>=>446EF64. 

%?V4 74G646<F<, M> F@G4>6V 4>7>6>@< (Employment Agreements), >E>5?<6> 

G 6<?44>4E, >>?< =45FLEO ?@> >5@V6=V ?>E44< G< 557?>E5@54=L> 74E=>6=<>V6-

E?V6@>5VF=<>V6, O>V >4=>G4E=> 6<>>=GNFL F@G4>6V DG=>FVW, 6V4V7@4NFL >?NG>6G 

@>?L G 74>?445==V =44V==>W ?@46>6>W >E=>6< 4?O @54?V74FVW EF4@F4?-?@>T>FG. 

�@4EG64==O F<6V?L=>-?@46>6<E 74E44, V<?5@4F<6=<E F@G4>6<E ?@<?<EV6 V GVF><E 

?>?>65=L M>4> V=F5?5>FG4?L=>W 6?4E=>EFV, 74E<EFG >>=DV45=FV==>EFV F4 

?@>F54G@ 6@57G?N64==O E?>@V6 4>76>?OT G=<>=GF< ?@46>6<E >>?V7V= V 44T 

?V4�@G=FO 4?O GE?VL=>7> <4ELF45G64==O EF4@F4?G. �@5LF>N, 7@4<>F=> 

G>?445=<= Employment Agreement T 74?>@G>>N 74E<M5=>EFV O> 4?O =4=<4=>7> 

?5@E>=4?G, F4> V 4?O 74E=>6=<>V6, O>V ?>T4=GNFL DG=>FVW G?@46?V=FV6 F4 

6<>>=46FV6. &4><= ?V4EV4 <V=V<V7GT ?>F5=FV==V >>=D?V>F< V=F5@5EV6 V EF6>@NT 

G<>6< 4?O EFV=>>7> @>76<F>G 5V7=5EG =4 74E444E ?@>7>@>EFV = 674T<=>W 4>6V@<. 

� G<>64E V==>64FV==>7> F4 L6<4>>7<V==>7> E5@54>6<M4, 6 O>><G 

DG=>FV>=GNFL EF4@F4?<, 4>7>6>@< ?@> @>7?>4V? ?@<5GF>G = >?FV>==V G7>4< 

6<>>=GNFL 646?<6G DG=>FVN 6@57G?N64==O DV=4=E>6<E 6V4=>E<= <V6 

GG4E=<>4<< G< V=65EF>@4<< >><?4=VW. 

�>7>6V@ ?@> @>7?>4V? ?@<5GF>G <>65 5GF< G4EF<=>N 7474?L=>7> 

4>FV>=5@=>7> 4>7>6>@G 45> >>@5<<< ?@46>G<=><, O><= @57?4<5=FGT, 7>>@5<4, 

?5@V>4<G=VEFL 6<??4F< 4<6V45=4V6 V ?>@O4>> 7>?>EG64==O 7 FL>7> ?<F4==O. ' F>= 

G4E O> >?FV>=< 7455V?LL>7> @>77?O44NFL >4=<< V7 =4=5D5>F<6=VL<E <5E4=V7<V6 

74?GG5==O = GF@<<4==O >64?VDV>>64=<E D4EV6FV6 G EF4@F4?V, 4 F4>>6 G77>465==O 

V=F5@5EV6 <V6 @V7=<<< >4F57>@VO<< GG4E=<>V6 [75].  

&4><< G<=><, >?FV>==V G7>4< G EF4@F4?4E E?G7GNFL 5D5>F<6=<< 

V=EF@G<5=F>< 4?O ?>E<?5==O <>F<64FVW >><4=4<, 74?GG5==O V=65EF<FV= V 

EF6>@5==O ?5@5454GG64=>W >>@?>@4F<6=>W EF@G>FG@<. �@4EG64==O ?@46>6<E 

4E?5>FV6 (7>>@5<4 GVF>5 6<7=4G5==O G<>6 @54?V74FVW F4 EF@>>V6 4VW >?FV>=G) =5 
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?<L5 74E<M4T V=F5@5E< EF>@V=, 4 = ?V46<MGT ?@>7>@VEFL V =44V==VEFL >><?4=VW, 

M> <4T >E>5?<6G 647G 6 4<=4<VG=><G V==>64FV==><G E5@54>6<MV. 

� >7?O4G =4 4<=4<VG=<= @>76<F>> V==>64FV==<E ?@>T>FV6, EF4@F4?< 6E5 

G4EFVL5 765@F4NFL G647G =4 4>7>6V@ >><5@FV==>W >>=F5EVW (franchising agreement) 

O> V=EF@G<5=F <4ELF45G64==O F4 6<E>4G =4 =>6V @<=><. &4>4 D>@<4 E?V6?@4FV 

>E>5?<6> ?@<645?<64 4?O F<E ?@>T>FV6, O>V 665 <4NFL 6V4?@4FL>64=G 5V7=5E-

<>45?L V 5464NFL, 7 >4=>7> 5>>G, 74?GG<F< =>6<E ?4@F=5@V6, 4 7 V=L>7>, 3 

755@57F< >>=F@>?L =44 6<>>@<EF4==O< E6>7> 5@5=4G, F5E=>?>7V= G< >><5@FV==<E 

F4T<=<FL [76].  

� ?>7?O4G <5E4=V7<V6 @>7L<@5==O ?@<EGF=>EFV EF4@F4?G =4 @<=>G, 

>><5@FV==4 >>=F5EVO 44T 7<>7G EF4@F4?G (?@46>6?4E=<>G) ?5@544F< V=LV= 

EF>@>=V (>>@<EFG64G56V) ?@46> =4 6<>>@<EF4==O >><??5>EG =4?56=<E =><G ?@46 

3 F>64@=>7> 7=4>G, DV@<>6>7> =4=<5=G64==O, F5E=>?>7VG=<E @VL5=L G< 

>><5@FV==<E E5>@5FV6 [19]. 

�EF>F=<< 5?5<5=F>< F4>>7> 4>7>6>@G T 74>@V??5==O 6<<>7 M>4> 

4>F@<<4==O EF4=44@FV6, O>>EFV ?@>4G>FVW (?>E?G7) F4 GEF4?5=<E 5V7=5E-?@>F5EV6, 

@>7@>5?5=<E EF4@F4?><. &5= <><5=F 4>76>?OT 7>6>@<F< ?@> E6>T@V4=G 

«?5@544GG 5V7=5E-<>45?V», O>4 ?5@5454G4T 755@565==O G=VDV>>64=>7> @V6=O 

E5@6VEG F4 D>@<G64==O 6?V7=464=>7> 5@5=4G [77]. 

&4><< G<=><, V7 F<6V?L=>-?@46>6>W F>G>< 7>@G 4>7>6V@ >><5@FV==>W 

>>=F5EVW G EF4@F4?V <>65 EF4F< >?NG5< 4> L6<4>>7> 6<E>4G =4 =>6V @<=>< = 

>F@<<4==O ?>EFV==>7> 4>E>4G 6V4 @>O?FV, 74 G<>6<, M> 5@5=4, F5E=>?>7VO G< 

5V7=5E-?@>F5E< 665 =4?56=> 74@5TEF@>64=V = 74E<M5=V. 'FV<, F5= E?>EV5 

@>76<F>G ?5@5454G4T E5@=>7=G N@<4<G=G ?V47>F>6>G: 6V4 @5TEF@4FVW 

F>@7>65?L=<E <4@>> V ?4F5=FV6 4> 74557?5G5==O 4VT6<E <5E4=V7<V6 >>=F@>?N 74 

4>F@<<4==O< EF4=44@FV6 [78]. �4 =4LG 4G<>G, 4?O EF4@F4?V6 V7 4>>474=>N 

5V7=5E-<>45??N F4 GVF>> >D>@<?5=>N V=F5?5>FG4?L=>N 6?4E=VEFN franchising 

agreements <>6GFL EF4F< ?>FG6=<< V=EF@G<5=F>< <4ELF45G64==O F4 75=5@4FVW 

4>44F>>6<E ?@<5GF>V6, 6>4=>G4E <V=V<V7GNG< @<7<>< F4 6<F@4F< =4 >@74=V74FVN 

6?4E=>W <5@56V ?@54EF46=<FF6. 
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/>M> D@4=G4=7<=7 G4EF> 4E>FVNTFLEO 7 4>67>EF@>>>6<<< F4 EF@G>FG@=> 

E>?44=<<< 6V4=>E<=4<<, F> 4<EF@<5GFV==V = 475=FEL>V 4>7>6>@< <>6GFL 5GF< 

7=GG>VL<<< F4 5V?LL ?@<44F=<<< 4?O EF4@F4?V6 =4 @4==VE EF44VOE @>76<F>G. 

%?V4 747=4G<F<, M> 6 G>@4W=EL>><G 74>>=>446EF6V ?@O<5 =>@<4F<6=5 6<7=4G5==O 

4<EF@<5GFV==>7> 4>7>6>@G 6V4EGF=T, >4=4> =>7> 7<VEF <>6=4 >E4@4>F5@<7G64F< 

G5@57 >>=EF@G>FVN 4>7>6>@G >G?V6?V-?@>446G 6 ?>T4=4==V 7 5?5<5=F4<< 

7>5>69O74=L V7 ?>EF46>< F4 4<EF@<5GFV==>W 5>E>?N7<6=>EFV. ' =4G>>6V= 4>>F@<=V 

?V4 4<EF@<5GFVTN @>7G<VNFL 4>67>EF@>>>6V 7>5>69O74==O <V6 ?>EF4G4?L=<>>< 

(6<@>5=<>>< ?@>4G>FVW) V 4<EF@<59NF>@><, 74 O><<< >EF4==V= 7>5>69O7GTFLEO 

@54?V7>6G64F< F>64@< =4 ?56=V= F5@<F>@VW 6V4 6?4E=>7> V<5=V F4 74 6?4E=<= 

@4EG=>>, G4EF> 7 G<>6>N 5>E>?N7<6=>EFV 45> <V=V<4?L=>7> >5EO7G 74>G?V65?L 

[79]. �F65, EF4@F4?<, M> <4NFL DV7<G=<= ?@>4G>F (>5?44=4==O, 4>E5EG4@<, 

?>5GF>6G F5E=V>G, 5?5>F@>=V>G F>M>), <>6GFL 5D5>F<6=> 6<>>@<EF>6G64F< 

4<EF@<5GFV==V 4>7>6>@< 4?O ?>5G4>6< <5@56V 75GFG 557 =5>5EV4=>EFV 6V4>@<64F< 

6?4E=V F>@7>6V F>G><. 

�<E>4OG< 7 FL>7>, >?NG>6<<< 5?5<5=F4<< 4<EF@<5GFV==>7> 4>7>6>@G, M> 

EF4=>6?OFL V=F5@5E G F<6V?L=>-?@46>6><G 4E?5>FV, T: F5@<F>@V4?L=4 ED5@4 4VW 

G7>4<; @V65=L 46F>=><VW 4<EF@<59NF>@4 (7>>@5<4, G< <4T ?@46> 6EF4=>6?N64F< 

6?4E=V FV=<); ?>@O4>> @>7?>4V?G @<7<>V6 (?5@5EV4 ?@464 6?4E=>EFV, 

6V4?>6V44?L=VEFL 74 74@4=FV==V 7>5>69O74==O); 74E<EF >><5@FV==>W V=D>@<4FVW; 

>5<565==O M>4> >>=>G@5=FVW F4 ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV (5@5=4<=7, 

F>64@=V 7=4>< F>M>). 

�?LF5@=4F<6=<<, 45> 6 4>44F>>6<< E?>E>5>< ?@>EG64==O ?@>4G>FVW T 

6<>>@<EF4==O 475=FEL><E 4>7>6>@V6, O>V <4NFL 6?4E=G E?5F<DV>G 7 ?>7?O4G 

F<6V?L=>7> ?@464. �75=FEL>4 <>45?L ?5@5454G4T G>?445==O 4>7>6>@G, 77V4=> 7 

O><< >4=4 EF>@>=4 (475=F) 7>5>69O7GTFLEO 6G<=OF< N@<4<G=V 4VW 6V4 V<5=V F4 74 

@4EG=>> V=L>W EF>@>=< (?@<=F<?4?4), ?>69O74=V, O> ?@46<?>, V7 ?@>EG64==O< 45> 

G>?444==O< 4>7>6>@V6 7 F@5FV<< >E>54<<. &>5F> 475=FEL>4 4VO?L=VEFL T 

@V7=>6<4>< ?@54EF46=<FF64, M> 77V4=> EF. 297 &� '>@4W=< ?5@5454G4T, M> 

N@<4<G=V =4E?V4>< 6G<=5=<E 4V= =4EF4NFL 557?>E5@54=L> 4?O ?@<=F<?4?4 [19]. 
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&4>4 >>=EF@G>FVO T 6<7V4=>N 4?O EF4@F4?V6, O>V M5 =5 <4NFL 4>EF4F=VE @5EG@EV6 

4?O 6<E>4G =4 =>6V @<=><, 4?5 5464NFL EF6>@<F< ?>>4?L=G ?@<EGF=VEFL G5@57 

G?>6=>6465=<E >EV5. 

�F65, ?>@V6=O=> 7 4<EF@<59NF>@EL>>N <>45??N, 475=FEL>4 E<EF5<4 

4>76>?OT 755@57F< 5V?LL<= >>=F@>?L =44 >><G=V>4FVTN 7 >?VT=F><, >E>V?L>< 6EV 

G7>4< G>?444NFLEO 6V4 V<5=V EF4@F4?G. 

' EGG4E=><G >>=F5>EFV @>76<F>G F<D@>6>W 5>>=><V>< EF4@F4?< G4EF> 

?>F@55GNFL 74?GG5==O 7>6=VL=VE 6<>>=46FV6 45> ?4@F=5@V6 4?O EF6>@5==O, 

?V4F@<<>< = G4>E>>=4?5==O ?@>7@4<=>7> 74557?5G5==O. �>7>6V@ =4 @>7@>5>G 

?@>7@4<=>7> 74557?5G5==O (Software Development Agreement) T 646?<6<< 

?@46>6<< <5E4=V7<><, M> 6<7=4G4T ?@464 F4 >5>69O7>< EF>@V=, ?>@O4>> ?5@544GV 

@57G?LF4FV6 @>7@>5><, @57G?NT ?<F4==O V=F5?5>FG4?L=>W 6?4E=>EFV F4 

>>=DV45=FV==>EFV [80].  

�<F4==O ?@> @57G?LF4F< @>7@>5>< F4 ?5@5EV4 ?@46 V=F5?5>FG4?L=>W 

6?4E=>EFV T >4=<< V7 >?NG>6<E <><5=FV6, O> 747=4G5=> G EF.EF. 429-430 &� 

'>@4W=<, O>M> V=L5 =5 ?5@5454G5=> 4>7>6>@><, 6<>?NG=V ?@464 =4 EF6>@5=<= 

?@>4G>F =4?564FL @>7@>5=<>G. 

' >>=F5>EFV EF4@F4?G, O><= <>65 74?GG4F< 7>6=VL=VE 6<>>=46FV6 

(DV7<G=<E >EV5 G< 4GFE>@E<=7>6V >><?4=VW), 4>7>6V@ <4T GVF>> ?@>?<EG64F<, EF> 

E4<5 >F@<<GT 6<>?NG=V <4==>6V ?@464. �476<G4= EF4@F4? O> 74<>6=<> ?@47=5 

6>?>4VF< =<<<, M> 74557?5GGT <>6?<6VEFL ?>44?LL>W >><5@FV4?V74FVW F4 

6<>>@<EF4==O @>7@>5>< 557 @<7<>G ?@5F5=7V= 7 5>>G 6<>>=46FO [81]. 

�>@5<G G647G E?V4 ?@<4V?<F< R&D >>=F@4>F4<, M> G4EF> G>?444NFLEO =4 

5F4?V 7?<5<==>W =4G>>6>-4>E?V4=>W 4VO?L=>EFV (Research & Development). &4>V 

G7>4< ?5@5454G4NFL 5V?LL E>?44=G EF@G>FG@G, >E>V?L>< <VEFOFL 5?5<5=F< =5 

?<L5 74<>6?5==O ?>E?G7, 4 = E?V?L=>W 4VO?L=>EFV. %F4@F4? <>65 74?GG4F< 

EF>@>==VE D4EV6FV6 G< =4G>>6FV6 4?O ?@>@<6=<E @>7@>5>>. �<E>4OG< 7 FL>7>, 

6<=<>4T =5>5EV4=VEFL 6EF4=>6?N64F< 74@4=FVW 6<>>=4==O ?@>T>FG (Performance 

Guarantees), 4 F4>>6 6<7=4G4F< @>7?>4V? @<7<>V6 G @47V, >>?< @57G?LF4F< 

4>E?V465==O 6<O6?OFLEO =574F<6=<<< 45> =5 7<>6GFL 5GF< ?@4>F<G=> 
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@54?V7>64=<<<. %F>@>=4< 64@F> 6>?NG<F< 4> R&D G7>4< 74EF5@565==O ?@> 

EF@>><, >>=F@>?L=V F>G>< F4 6V4?>6V44?L=VEFL, M>5 G=<>=GF< E<FG4FVW, >>?< 

6<>>=465FL 557@57G?LF4F=> 6<F@4G4T >>LF<, 4 EF4@F4? =5 >F@<<GT >>@<E=>7> 

@57G?LF4FG [82]. 

�4?56=4 >E>@>=4 ?@46 =4 ?@>7@4<=<= >>4 V @57G?LF4F< R&D T >@<F<G=> 

646?<6>N 4?O ?>44?LL>W <>=5F<74FVW F4 V=65EF<FV==>W ?@<645?<6>EFV. �>4=>G4E 

E?V6?@4FO 7 >64?VDV>>64=<< 6<>>=46F5< <>65 7=4G=> 7<5=L<F< 6<F@4F< = 

?@<E>>@<F< @>7@>5>G. 'FV<, N@<4<G=4 >>=EF@G>FVO 4>7>6>@G ?>F@55GT OE=>7> 

?>7>465==O, >><G =4?564F<<GFL ?@464 =4 6<=4E>4< 45> =>G-E4G, EF6>@5=V 6 

?@>F5EV F4>>W E?V6?@4FV, 7>>@5<4 = 7 G@4EG64==O< <>6?<6>EF5= ?>44?LL>7> 

74E<EFG ?4F5=F4<<. 

' EGG4E=V= ?@4>F<FV EF4@F4?V6 >4=<< V7 DG=44<5=F4?L=<E ?<F4=L T 74E<EF 

>>=DV45=FV==>W V=D>@<4FVW F4 >><5@FV==>W F4T<=<FV, 4465 V==>64FV==<= 

E4@4>F5@ F4><E ?@>T>FV6 ?5@5454G4T 6>?>4V==O G=V>4?L=<<< F5E=>?>7VO<<, 

5V7=5E-?@>F5E4<< G< <4@>5F<=7>6<<< EF@4F57VO<<. �7V4=> 7 ?>7<FVTN F<6V?L=>-

?@46>6>W 4>>F@<=<, 4>7>6V@=4 D>@<4 74E<EFG (7>>@5<4 4>7>6>@< ?@> 

=5@>77>?>L5==O (NDA) F4 =5>>=>G@5=FVN) 44T 7<>7G 74>@V?<F< 7>5>69O74==O 

EF>@V= M>4> 755@565==O F4T<=<FV, >5<56<F< ?5@544GG GGF?<6>W V=D>@<4FVW 

F@5FV< >E>54< V 74?>5V7F< =5?57VF<<=><G 6<>>@<EF4==N >><5@FV==<E 

44=<E [76]. 

�474?><, 4>7>6>@< NDA (Non-Disclosure Agreement) ?>>?<>4=V 6EF4=>6<F< 

>>=>@5F=V <56V = >5EO7 >>=DV45=FV==<E <4F5@V4?V6, M> ?5@544NFLEO <V6 

EF>@>=4<< ?V4 G4E E?V6?@4FV. ' >>=F5>EFV EF4@F4?G F5 <>65 EF>EG64F<EO 

?@>7@4<=>7> >>4G, 44=<E ?@> >?VT=FEL>V 547< G< ?>4@>5<FL ?@> 6?4E=5 =>G-E4G. 

%F.EF. 505-508 &� '>@4W=< 6<7=4G4NFL ?>=OFFO >><5@FV==>W F4T<=<FV F4 G<>6< 

WW >E>@>=< [19], 4 EF>@>=< 4>7>6>@G 3 EF4@F4? V >>=F@475=F 3 >>=>@5F<7GNFL 

?>?>65==O ?@> F5, M> E4<5 66464TFLEO >>=DV45=FV==>N V=D>@<4FVTN, EF@>> 4VW 

7>5>69O74==O M>4> =5@>77>?>L5==O = 74E>4< 6V4?>6V44?L=>EFV. � >7?O4G =4 F5, 

M> EF4@F4?< G4EF> 74?GG4NFL 7>6=VL=VE @>7@>5=<>V6, >>=EG?LF4=FV6 G< 



 71 

V=65EF>@V6, E4<5 NDA 4>?><474T G557?5G<F< 6<FV> 44=<E V 755@57F< 

5>E>?N7<6=VEFL F5E=>?>7V= [83]. 

�>44F>>6> G>?444NFL E?5FV4?V7>64=V G7>4< 45> 6>?NG4NFL @>74V?< ?@> 

74E<EF ?5@E>=4?L=<E 44=<E (7>>@5<4, 6V4?>6V4=VEFL General Data Protection 

Regulation G< =4FV>=4?L=<< =>@<4< ?@> >>=DV45=FV==VEFL). %?V4 747=4G<F<, M> 

547>6V 74E44< 74E<EFG ?5@E>=4?L=<E 44=<E G >@4W=4E �6@>?5=EL>>7> %>N7G 

@57G?NNFLEO �474?L=<< @57?4<5=F>< ?@> 74E<EF 44=<E [84]. &5= 4>F 

GEF4=>6?NT 7474?L=V 6<<>7< M>4> >5@>5>< ?5@E>=4?L=<E 44=<E, =4>?444T 

>5>69O7>< =4 >@74=V74FVW, O>V WE >5@>5?ONFL, F4 6<7=4G4T ?@464 EG59T>FV6 44=<E. 

�4=4>, 7 >7?O4G =4 7?>54?L=<= E4@4>F5@ 4VO?L=>EFV EF4@F4?V6, 64@F> 6@4E>6G64F< 

=5 ?<L5 T6@>?5=EL>V, 4 = =4FV>=4?L=V =>@<< ?@> >>=DV45=FV==VEFL, 4 F4>>6 

<V6=4@>4=V ?>?>65==O. �>>@5<4, G >>=F5>EFV 74E<EFG ?@46 ?N4<=< =4 

?@<64F=VEFL <>6=4 ?>E<?4F<EO =4 �>=65=FVN $44< �6@>?< ?@> 74E<EF >EV5 G 

769O7>G 7 46F><4F<7>64=>N >5@>5>>N ?5@E>=4?L=<E 44=<E, M> 74>?444T 

74E44=<GV ?@<=F<?< ?>647< 4> ?@<64F=>EFV F4 74557?5G5==O V=D>@<4FV==>W 

557?5>< [85]. 

�F65, 7 <5F>N G?>@O4>G64==O F4 >>=>@5F<74FVW F<E ?@46<? G ?@4>F<G=V= 

??>M<=V, @>7@>5?ONFLEO F4> 764=V Data Protection Agreements, O>V G4EF> 

G>?444NFLEO O> >>@5<V N@<4<G=V 4>>G<5=F< 45> 6>?NG4NFLEO 4> E>?44G 5V?LL 

L<@>><E G7>4, ?@<<V@><, G ED5@V =444==O ?>E?G7 G< 4>7>6>@V6 ?@> 

E?V6@>5VF=<FF6>. Data Protection Agreement @57G?NT ?5@5?V> >5@>5?N64=<E 

44=<E, ?@46>6<= @56<< @>5>F< 7 =<<<, ?>@O4>> V F5E=VG=V 74E>5< 74E<EFG, 4 

F4>>6 ?@>F54G@< ?>6V4><?5==O ?@> <>6?<6V 6<F>>< V=D>@<4FVW. �>4=>G4E 

@>74V?<, ?@<E6OG5=V 74E<EFG ?5@E>=4?L=<E 44=<E, G@57G?L>6GNFL <5E4=V7<< 

?5@544GV 44=<E G F@5FV >@4W=< (7>>@5<4, O>M> EF4@F4? 4VT =4 7?>54?L=><G 

@<=>G), 6<7=4G4NFL 6V4?>6V44?L=VEFL 74 ?>@GL5==O F4 ?>@O4>> 6<??4F< 

>><?5=E4FV= EG59T>F4< 44=<E [86]. 

�<E>4OG< 7 FL>7>, >?NG>6<< 4?O 4VO?L=>EFV EF4@F4?V6 T =4?56=5 

6<7=4G5==O @>?5= F4 >5>69O7>V6 GEVE GG4E=<>V6: G< 6<EFG?4T EF4@F4? O> 

>>=F@>?5@ 44=<E (data controller), G< >?5@4F>@ (data processor), 4 F4>>6 G< 
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74?GG4NFLEO EG5?V4@O4=<>< (sub-processors). &V 4E?5>F< <4NFL 5GF< GVF>> 

6V4>5@465=V 6 4>7>6>@V, >E>V?L>< 74?56=> 6V4 EF4FGEG EF>@>=< @V7=<FLEO >5EO7 

6V4?>6V44?L=>EFV = E?>E>5< 74E<EFG ?@46 EG59T>FV6 ?5@E>=4?L=<E 44=<E. 

-> 6 4> G7>4 ?@> =5>>=>G@5=FVN (non-compete agreements), F> 6>=< 

?>>?<>4=V >5<56<F< <>6?<6VEFL >>?<L=VE ?@4FV6=<>V6, ?4@F=5@V6 G< V=L<E 

>EV5 74?>G4F>G64F< 6?4E=G >>=>G@GNGG 4VO?L=VEFL 45> ?@4FN64F< =4 

>>=>G@5=FV6 ?VE?O 7465@L5==O E?V6?@4FV 7V EF4@F4?><. 

�44<V@=V >5<565==O =5>>=>G@5=FVW <>6GFL 5GF< 6<7=4=V EG44<< F4><<<, 

M> EG?5@5G4FL >E=>6=<< 74E444< F<6V?L=>7> >5>@>FG = F@G4>6<< 74@4=FVO< (O>-

>F ?@46> =4 ?@4FN). &><G EF4@F4?4< 4>FV?L=> ?5@5454G4F< «@>7G<=G» 

F5@<F>@V4?L=G F4 G4E>6G <56G, 4 F4>>6 >>=>@5F=V 6<4< 4VO?L=>EFV, 6V4 O><E 

7>5>69O74=4 GF@<<4F<EO EF>@>=4, =4 O>G ?>L<@NTFLEO =>@<4 4>7>6>@G. />M> 6 

4>7>6V@ ?@> =5>>=>G@5=FVN 6<?<E4=<= =44F> L<@>>> V F@<64?<= G G4EV, F5 <>65 

EF4F< ?V4EF46>N 4?O 6<7=4==O =>7> =54V=E=<< G EG4V [87]. 

�<E>4OG< 7 FL>7>, E?V4 747=4G<F<, M> 4>7>6>@< ?@> =5@>77>?>L5==O F4 

=5>>=>G@5=FVN ?>7VG=> 4>?>6=NNFL >4=5 >4=>7>: ?5@L<= 745>@>=OT 

@>77>?>LG64F< G< 6<>>@<EF>6G64F< >>=DV45=FV==G V=D>@<4FVN, 4 4@G7<= 

>5<56GT <>6?<6VEFL >E>5< 557?>E5@54=L> 74V=E=N64F< 4VO?L=VEFL G <564E 

EG<V6=>7> G< V45=F<G=>7> @<=>G 7 F<< 65 45> EE>6<< ?@>4G>F><. 

' EGG4E=V= 5>>=><VFV EF4@F4?< 6V4V7@4NFL =4476<G4==> 646?<6G @>?L O> 

@GLV==4 E<?4 V==>64FV==>7> @>76<F>G, ?@>F5 E4<5 4>7>6V@=V V=EF@G<5=F< 

74557?5GGNFL N@<4<G=5 ?V4�@G=FO 4?O F4>>7> EF@V<>>7> 7@>EF4==O F4 74?GG5==O 

@5EG@EV6. � ?>7?O4G F<6V?L=>7> ?@464, =4?56=4 E<EF5<4F<74FVO 4>7>6>@V6 G 

EF4@F4?V <4T 74557?5G<F< ?5@5454GG64=VEFL F4 74E<M5=VEFL ?@46 GG4E=<>V6 

?@>T>FG 6 G<>64E 6<E>>>W 4<=4<V>< 5V7=5E-E5@54>6<M4 [76]. 

�=4G5==O >>6=>7> 6<4G 4>7>6>@G 4?O N@<4<G=>W 557?5>< ?@>T>FG ?>?O74T 

6 F><G, M> >>65= 4>7>6V@ @57G?NT E?5F<DVG=V ?@46>6V4=>E<=<, V 6 EG>G?=>EFV 

6>=< D>@<GNFL >><??5>E=G E<EF5<G ?@46>6<E 74@4=FV=. 

�5@E?5>F<6< 64>E>>=4?5==O F<6V?L=>-?@46>6>7> @57G?N64==O G ED5@V 

EF4@F4?V6 ?>7VG=> 6<??<64NFL 7 ?>F@55< ?>T4=4F< 7474?L=V =>@<< &<6V?L=>7> 
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>>45>EG 7 V==>64FV==<< >>=F5>EF>< 6<E>>>F5E=>?>7VG=>7> 5V7=5EG. &4><< 

G<=><, E<EF5<4F<74FVO 4>7>6V@=<E V=EF@G<5=FV6 G EF4@F4?-E5@54>6<MV 4>76>?OT 

>>6=><G ?@>T>FG ED>@<G64F< G77>465=<= «4>7>6V@=<= >4@>4E», M> >E>??NT 

V=65EF<FV==V, >>@?>@4F<6=V, ?VF5=7V==V F4 V=LV =5>5EV4=V G7>4<, 6<E>4OG< 7 

>E>5?<6>EF5= >>=>@5F=>W 5V7=5E-<>45?V.  

 

2.2. �E>5?<6>EFV G>?444==O F4 6<>>=4==O 4>7>6>DV6 G EF4DF4?-

E5D54>6<MV 

 

' >>=F5>EFV EF4@F4?-E5@54>6<M4, 45 L6<4>VEFL ?@<==OFFO @VL5=L F4 

V==>64FV==VEFL ?@>T>FG 6<<474NFL >E>5?<6>W 7=GG>>EFV, ?@46>64 ?@<@>44 

4>7>6>@V6 <4T ?@<=F<?>65 7=4G5==O 4?O D>@<G64==O EF45V?L=>W F4 

?5@5454GG64=>W >E=>6< 674T<<= <V6 GG4E=<>4<<. � ?>7<FVW F<6V?L=>7> ?@464 

'>@4W=<, >E=>6=<< =>@<4F<6=<< 4>F><, M> @57G?NT G>?445==O F4 6<>>=4==O 

4>7>6>@V6, T &<6V?L=<= >>45>E '>@4W=<, =>@<< O>>7> 4>EF4F=L> G=V65@E4?L=V, 

4?5 <>6GFL =45G64F< 4>44F>>6>W 444?F4FVW ?V4 E?5F<DV>G 4VO?L=>EFV EF4@F4?V6. 

�<F4==O G>?445==O 4>7>6>@G 6 <564E V==>64FV==>W 4VO?L=>EFV 7476<G4= 

?>69O74=5 7 F<<, M> EF>@>=< ?@47=GFL G =4=>>@>FLV EF@>>< 4>EO7F< 

4><>6?5=>EFV ?@> E?V6?@4FN, ?5@544==O ?@46 G< V=65EF<FVW. �V4?>6V4=> 4> EF. 

638 &�, 4>7>6V@ 66464TFLEO G>?445=<<, O>M> EF>@>=< 6 =4?56=V= D>@<V 4>EO7?< 

77>4< M>4> 6EVE VEF>F=<E G<>6 [19]. ' EF4@F4?4E, =4 6V4<V=G 6V4 >?4E<G=<E 

5V7=5E-<>45?5=, ?>7>465==O G<>6 <>65 6V45G64F<EO G5@57 5?5>F@>==5 

?<EFG64==O G< ??4FD>@<< 4?O EF4@F4?V6, 45 V=65EF>@< F4 74E=>6=<>< 

>5<V=NNFLEO >D5@F4<< = >>=F@>D5@F><. �5@V4>> >D5@F4 D>@<GTFLEO 6 

5?5>F@>==><G 6<7?O4V =4 E4=FV, 4 74FV>46?5=4 EF>@>=4 74V=E=NT 4>F5?F G5@57 

=4F<E>4==O >=>?>< 45> ?V4?<E4==O 5?5>F@>==>7> 4>>G<5=F4 7 6<>>@<EF4==O< 

F<D@>6>7> ?V4?<EG. /> 747=4G4T �.%. %<6=O>, F4><= ?V4EV4 G77>46GTFLEO 7 

?@<=F<?>< E6>5>4< 4>7>6>@G, 74>@V??5=<< G EF. 627 &� '>@4W=<, V =5 ?>@GLGT 

V<?5@4F<6=<E =>@<, O>M> 74557?5G5=> V45=F<DV>4FVN EF>@V= F4 74E<EF 

V=D>@<4FVW [19; 88]. 



 74 

$>@<4 4>7>6>@G (?<EL<>64, 5?5>F@>==4) EF4T >E>5?<6> >@<F<G=>N G 

EF4@F4?4E, 45 @>5>F4 G4EF> 74V=E=NTFLEO 4<EF4=FV==>. &� 6>47GT =4 <>6?<6VEFL 

G>?444==O G7>4 G ?<EL<>6V= D>@<V, 4 �' «�@> 5?5>F@>==G V45=F<DV>4FVN F4 

5?5>F@>==V 4>6V@GV ?>E?G7<» F4 �' «�@> 5?5>F@>==V 4>>G<5=F< F4 5?5>F@>==<= 

4>>G<5=F>>5V7» >>=>@5F<7GNFL G<>6< 6<>>@<EF4==O 5?5>F@>==>7> ?V4?<EG = 

5?5>F@>==>7> 4>>G<5=F>>5V7G [89; 90]. �?@>64465==O 5?5>F@>==<E 4>7>6>@V6 

E?@<OT ?V46<M5==N >?5@4F<6=>EFV F4 <V=V<V7GT 6<F@4F< =4 5N@>>@4FVN. 

�4?@<>?44, O>M> EF4@F4? LG>4T V=65EF>@V6 74 >>@4>=><, >D>@<?5==O 4>7>6>@G 

?@> V=65EF<FVW 6 5?5>F@>==V= D>@<V 4>76>?OT L6<4>> G77>4<F< 7<V=< F4 

?5@544F< N@<4<G=> G<==<= 4>>G<5=F G ?VG5=V E6<?<=<. 

�E>5?<6>EFV D>@<G?N64==O >D5@F< 6 V==>64FV==V= 4VO?L=>EFV 

?5@5454G4NFL, M> EF4@F4? <>65 =5 74664< <4F< GVF>5 6<7=4G5==O >EF4F>G=>7> 

?@>4G>FG. �V4?>6V4=> 6 >D5@FV <>6GFL 5GF< ?@>?<E4=V 7=GG>V G<>6< V ?>E<?4==O 

=4 ?@<=F<?< @>7G<=>EFV F4 4>5@>E>6VE=>EFV [42]. %F>@>=< <>6GFL >5G<>6<F< 

G<>6G ?@> ?V7=VL<= GF>G=5=<= ?5@5?V> ?>E?G7 G< DG=>FV>=4?, M> 

G77>46G64F<<5FLEO ?V4 G4E @>7@>5><. �4 =4LG 4G<>G, F4><= ?V4EV4 4>5@5 

?@<EF>E>6GTFLEO 4> @54?V= EF4@F4?G, >>?< DG=>FV>=4? F5EF>6>7> ?@>4G>FG <>65 

EGFFT6> 7<V=N64F<EO. �>4=>G4E 646?<6> 74557?5G<F< E>G4 5 >@VT=F>6=<= >?<E 

7>5>69O74=L, M>5 G=5<>6?<6<F< 6<7=4==O 4>7>6>@G F4><<, M> =5 ?>@>46GT 

?@46 F4 >5>69O7>V6 G5@57 6V4EGF=VEFL 6<7=4G5=>EFV =>7> ?@54<5F4. 

->4> L?OEV6 L6<4>>7> 4>F5?FG >D5@F<, G EF4@F4?4E G4EF> ?@4>F<>GNFL 

>=?4==-F@4=74>FVW G5@57 E?5FV4?V7>64=V ??4FD>@<< G< 5?5>F@>==<= 

4>>G<5=F>>5V7, M> FV?>>< 6V4?>6V44T 6<<>74< 74>>=>446EF64 ?@> 5?5>F@>==G 

>><5@FVN F4 5?5>F@>==V 4>6V@GV ?>E?G7<. />M> V=65EF>@ G< ?4@F=5@ 66464T 

>D5@FG ?@<==OF=>N, 6V= <>65 =444F< 4>F5?F G5@57 ?V4?<E4==O PDF-4>>G<5=F4 

5?5>F@>==<< ?V4?<E><. � N@<4<G=V= =4GFV 765@F4TFLEO G6474 =4 F5, M> ?@< 

F4><E G7>44E >E>5?<6> 646?<6> ?V4F65@4<F< 46F5=F<G=VEFL F4 ?>6=>6465==O 

?V4?<E4=F4, 4 F4>>6 74DV>EG64F< G4E F4 D4>F 77>4<, >E>V?L>< F5 6??<64F<<5 =4 

6<7=4G5==O <><5=FG G>?445==O 4>7>6>@G [91]. %4<5 F><G EF4@F4? ?>6<=5= 
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74EF>E>6G64F< E5@F<DV>>64=V ?@>7@4<=V 74E>5<, 4 =5 >5<56G64F<EO ?@>EF<< 

D>F>7@4DG64==O< ?V4?<E4=>7> 4>7>6>@G. 

%F>@>=< 4>7>6>@G G EF4@F4?-E5@54>6<MV E4@4>F5@<7GNFLEO @V7=>N 

F<6V?L=>N ?@46>EG59T>F=VEFN, M> 6V4>5@464T WE=N ?@46>6G @V7=><4=VF=VEFL. 

�4E=>6=<>4<< 7476<G4= 6<EFG?4NFL DV7<G=V >E>5<, O>V <4NFL 744F=VEFL 4> 

?V4?@<T<=<FL>>W 4VO?L=>EFV F4 5464==O >><5@FV4?V7G64F< V==>64FVN. 

�=65EF>@4<< <>6GFL 5GF< O> V=LV DV7<G=V >E>5<, F4> V N@<4<G=V >E>5< 

(V=65EF<FV==V D>=4<, 65=GG@=V >><?4=VW). %?5F<DV>4 EF4@F4?G O> EG59T>F4 

F<6V?L=>-?@46>6<E 6V4=>E<= ?>?O74T 6 F><G, M> =4 @4==VE 5F4?4E =>7> EF4FGE 

<>65 5GF< =5 FV?>>< 6<7=4G5=<< (=4?@<>?44, =5 74@5TEF@>64=> N@<4<G=G 

>E>5G, 4 @>7@>5>>N 74=<4NFLEO 74E=>6=<>< O> DV7<G=V >E>5<-?V4?@<T<FV) [88]. 

�@>F5 7 <5F>N 74?GG5==O E5@=>7=>7> DV=4=EG64==O 7476<G4= @5TEF@GTFLEO 

F>64@<EF6> 7 >5<565=>N 6V4?>6V44?L=VEFN G< 4>FV>=5@=5 F>64@<EF6>, M> =444T 

EF4@F4?G 5V?LL5 7=GG>>EFV G D>@<G64==V EF4FGF=>7> >4?VF4?G F4 @>7?>4V?V 

G4EF>>. �>?< 6 V45FLEO ?@> V=>75<=<E V=65EF>@V6, V=>4V EF6>@NTFLEO >DL>@=4 G< 

V=L4 >>@?>@4F<6=4 EF@G>FG@4, 45< E?@>EF<F< 4>7>6V@=V <5E4=V7<< F4 

74557?5G<F< 74E<EF V=F5@5EV6 GEVE GG4E=<>V6. 

�F65, =4?56=5 @>7G<V==O ?@46>EG59T>F=>EFV EF4@F4?G <4T >?NG>65 

7=4G5==O 4?O 4>7>6V@=>W 4VO?L=>EFV: EF>@>=< ?>6<==V GVF>> GE6V4><?N64F<, EF> 

E4<5 6<EFG?4T EF>@>=>N G7>4< F4 O> D>@<GNFLEO =>7> ?>6=>6465==O. />M> 

EF4@F4? ?>>< M> =5 74@5TEF@G646 N@<4<G=G >E>5G, 4>7>6V@ <>6GFL G>?444F< 

74E=>6=<><, 55@GG< =4 E555 >E>5<EFG 6V4?>6V44?L=VEFL. ' 6<?44>G, >>?< 665 

EF6>@5=> N@<4<G=G >E>5G, =5>5EV4=> G?56=<F<EO, M> GG4E=<>< G< 4<@5>F>@ 

4VNFL G <564E EF4FGFG F4 ?>6=>6465=L, ?V4F65@465=<E 45@646=<<< @5TEF@4<<. 

&5 74557?5GGT 6V4EGF=VEFL ?@>5?5< V7 6<7=464==O< F4>>7> 4>7>6>@G G<==<<. 

�F65, ?@46>64 ?@<@>44 4>7>6>@V6 G ED5@V 4VO?L=>EFV EF4@F4?V6 ?5@5454G4T 

6<>>@<EF4==O 7=GG><E ?V4E>4V6 4> G>?445==O (>D5@F< = 4>F5?FG), 6<5>@G 

?<EL<>6>W G< 5?5>F@>==>W D>@<< F4 6@4EG64==O >E>5?<6>EF5= EG59T>F=>7> 

E>?44G (74E=>6=<><, V=65EF>@<, N@<4<G=V >E>5<). �4=5V?LL ?5@E?5>F<6=<< T 

@>76<F>> 5?5>F@>==>7> 4>>G<5=F>>5V7G, M> 7=4G=> E?@>MGT F4 ?@<E>>@NT 
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?@>F5E ?>7>465==O 4>7>6V@=<E G<>6. ' EG>G?=>EFV V7 GVF><< 6<7=4G5==O< 

EF>@V= V =4?56=<< >?<E>< ?@54<5F4 F4>4 <>45?L 4>7>6V@=<E 6V4=>E<= E?@<OT 

EF6>@5==N 557?5G=>7> ?@46>6>7> E5@54>6<M4 4?O EF4@F4?G, 744F=>7> 4<=4<VG=> 
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?VF5=7V==<E G7>4, 45 =5>5EV4=<= 45F4?L=<= 4=4?V7 O>>EFV 6<>>=4=>W @>5>F< 

?5@54 ?5@544G5N ?@46 =4 @57G?LF4F V=F5?5>FG4?L=>W 4VO?L=>EFV. 

�>@GL5==O 4>7>6V@=<E 7>5>69O74=L G @57G?LF4FV 4VO?L=>EFV EF4@F4?V6 

<>65 E?@<G<=<F< 7=4G=V ?@46>6V F4 DV=4=E>6V =4E?V4><, 7>>@5<4 6F@4FG 

>@<F<G=> 646?<6<E 44=<E, 6<FV> >>=DV45=FV==>W V=D>@<4FVW 45> =54>>F@<<4==O 

74<>6=<>>< >GV>G64=>7> @57G?LF4FG. � <5F>N <V=V<V74FVW F4><E @<7<>V6 

4>7>6V@=4 5474 7476<G4= ?5@5454G4T @V7=V <5E4=V7<< 6V4?>6V44?L=>EFV. �4=<< V7 

=4=?>L<@5=VL<E V=EF@G<5=FV6 T LF@4D=V E4=>FVW, O>V 6<7=4G4NFL @>7<V@ 

DV=4=E>6<E EFO7=5=L 74 ?>@GL5==O EF@>>V6 45> =5=4?56=5 6<>>=4==O 

7>5>69O74=L. �>4=>G4E 74EF>E>6GTFLEO <5E4=V7< 6V4L>>4G64==O 75<F>V6, M> 

?5@5454G4T >><?5=E4FVN @54?L=<E DV=4=E>6<E 6F@4F F4 G?GM5=>W 6<7>4<, 

E?@<G<=5=<E =56<>>=4==O< 4>7>6>@G. &5 >E>5?<6> 4>FG4?L=> 4?O E<FG4FV=, 

>>?< @>7@>5=<> =5 6<>>=46 7>5>69O74=L M>4> EF6>@5==O ?@>7@4<=>7> 

74557?5G5==O, M> ?@<765?> 4> DV=4=E>6<E 6F@4F 74<>6=<>4. �>@5<<< 4E?5>F>< 

@57G?N64==O T >5<565==O 6V4?>6V44?L=>EFV, >>?< 4>7>6>@< <VEFOFL ?>?>65==O, 

M> 6EF4=>6?NNFL <4>E<<4?L=<= ?V<VF >><?5=E4FVW 45> 6<>?NG4NFL 

6V4?>6V44?L=VEFL 74 =5?@O<V 75<F><, =4?@<>?44, G @47V >V55@4F4>< G< F5E=VG=<E 

?><<?>>, O>V EF4?<EO =5 7 6<=< 6<>>=46FO. &4><< G<=><, 74EF>EG64==O GVF><E 



 82 

4>7>6V@=<E <5E4=V7<V6 6V4?>6V44?L=>EFV 4>76>?OT 74E<EF<F< ?@464 EF>@V= F4 

74557?5G<F< 5D5>F<6=5 6<>>=4==O >>=F@4>F=<E 7>5>69O74=L G ED5@V 

V==>64FV==>W 4VO?L=>EFV [98]. 

�6464NG< =4 ?5@5646=> <V6=4@>4=<= E4@4>F5@ 4>7>6>@V6 G ED5@V 

4VO?L=>EFV EF4@F4?V6, EF>@>=< G4EF> 6>?NG4NFL G >>=F@4>F< 4?LF5@=4F<6=V 

<5E4=V7<< 6@57G?N64==O E?>@V6, >E>V?L>< EG4>65 ?@>64465==O <>65 5GF< 

F@<64?<< F4 4>@>7>64@FVE=<<. �4=<< V7 >?NG>6<E <5F>4V6 T <54V4FVO 3 

?@>F54G@4, M> ?5@5454G4T GG4EFL =5=F@4?L=>7> ?>E5@54=<>4, O><= 4>?><474T 

EF>@>=4< 4>EO7F< >><?@><VEG 557 765@=5==O 4> EG4G. &5= <5E4=V7< >E>5?<6> 

5D5>F<6=<= G EF4@F4?-E5@54>6<MV, >E>V?L>< 4>76>?OT G=<>=GF< @>77>?>EG 

>>=D?V>FG F4 755@57F< 4V?>6V 6V4=>E<=< [99]. ' 6<?44>G, >>?< EF>@>=< 5464NFL 

>F@<<4F< N@<4<G=> >5>69O7>>65 @VL5==O 557 765@=5==O 4> =4FV>=4?L=<E EG4V6, 

6>=< <>6GFL E>>@<EF4F<EO 4@5VF@465<. �<7=4G5==O 4@5VF@46=>W N@<E4<>FVW 

4>76>?OT EF>@>=4< G=<>=GF< E>?44=<E EG4>6<E ?@>F54G@ F4 @>77?O44F< E?V@ 

6V4?>6V4=> 4> <V6=4@>4=<E EF4=44@FV6 [100]. �>4=>G4E, O>M> 6>45= V7 

4?LF5@=4F<6=<E <5E4=V7<V6 =5 ?@<76V6 4> 6<@VL5==O E?>@G, 74?<L4TFLEO 

<>6?<6VEFL EG4>6>7> @>77?O4G, O><= 74V=E=NTFLEO 6V4?>6V4=> 4> 74>>=>446EF64 

N@<E4<>FVW, 6<7=4G5=>W 6 4>7>6>@V O> >><?5F5=F=<= EG4>6<= >@74=. %G4>6<= 

?@>F5E <>65 5GF< =5>5EV4=<< G E<FG4FVOE, >>?< E?V@ EF>EGTFLEO ?>@GL5==O 

?@46 V=F5?5>FG4?L=>W 6?4E=>EFV, =56<>>=4==O 7@>L>6<E 7>5>69O74=L 45> 

L4E@4=EL><E 4V=. &>6, 5D5>F<6=5 6@57G?N64==O >>=D?V>FV6 G ED5@V 

V==>64FV==>W 4VO?L=>EFV ?5@5454G4T 7=GG><= ?V4EV4 4> 6<5>@G N@<E4<>FVW F4 

<5F>4V6 6<@VL5==O E?>@V6, M> 4>76>?OT 7<5=L<F< @<7<>< F4 74557?5G<F< 

L6<4>5 F4 5D5>F<6=5 6<@VL5==O >>=D?V>F=<E E<FG4FV=. 

' ED5@V EF4@F4?V6 6<>>=4==O 4>7>6V@=<E 7>5>69O74=L T E>?44=<< 

?@>F5E><, M> 6<<474T =4?56=>7> >>=F@>?N F4 5D5>F<6=<E <5E4=V7<V6 

6V4?>6V44?L=>EFV. �5F>4< >>=F@>?N, F4>V O> 76VF=VEFL, 4G4<F< F4 G?@46?V=EL>V 

>><VF5F<, 4>76>?ONFL 74557?5G<F< ?@>7>@VEFL 6<>>=4==O >>=F@4>FV6. �>4=>G4E 

GVF>5 6<7=4G5==O E4=>FV=, <5E4=V7<V6 6V4L>>4G64==O 75<F>V6 F4 >5<565==O 

6V4?>6V44?L=>EFV T =5>5EV4=<<< 4?O 74E<EFG V=F5@5EV6 EF>@V=. '@57G?N64==O 
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E?>@V6 G5@57 <54V4FVN, 4@5VF@46 45> EG4>6<= @>77?O4 44T <>6?<6VEFL EF>@>=4< 

G=<>4F< 74FO6=<E >>=D?V>FV6 F4 74557?5G<F< EF45V?L=VEFL 4>7>6V@=<E 6V4=>E<=. 

&4><< G<=><, N@<4<G=4 7@4<>F=VEFL G ?<F4==OE 6<>>=4==O 4>7>6>@V6 4>76>?OT 

�&-EF4@F4?4< <V=V<V7G64F< @<7<>< F4 5D5>F<6=> @54?V7>6G64F< E6>W 5V7=5E-

<>45?V. 

%?V4 747=4G<F<, M> 77V4=> =4O6=>W EG4>6>W ?@4>F<><, ?>69O74=>W 7 

4>7>6V@=<<< 6V4=>E<=4<< G ED5@V EF4@F4?V6 F4 V==>64FV==>W 4VO?L=>EFV, O>4 

45<>=EF@GT, M> ?<F4==O 74E<EFG V=F5?5>FG4?L=>W 6?4E=>EFV, ?@46>74EF>EG64==O 

F4 6<>>=4==O 4>7>6V@=<E 7>5>69O74=L T >@<F<G=> 646?<6<<< 4?O ?@46>6>W 

557?5>< V==>64FV==>7> 5V7=5EG. �6F>@EL>V ?@464 F4 EG<V6=V ?@464 6V4V7@4NFL 

F5=F@4?L=G @>?L G EF4@F4?4E, >E>5?<6> G ED5@4E ?@>7@4<=>7> 74557?5G5==O, 

<54V4, >V55@E?>@FG F4 5?>>G5==-F5E=>?>7V=. %G4>64 ?@4>F<>4 ?>>47GT, M> 

=4=5V?LL5 E?>@V6 6<=<>4T G ED5@V @>O?FV F4 =574>>==>7> 6<>>@<EF4==O >59T>FV6 

46F>@EL>>7> ?@464. %G4>64 ?@4>F<>4 E6V4G<FL ?@> =5>5EV4=VEFL @5F5?L=>7> 

4>>G<5=F4?L=>7> ?V4F65@465==O D4>FV6 6<>>@<EF4==O >59T>FV6 V=F5?5>FG4?L=>W 

6?4E=>EFV, F>5F> =5>5EV4=> <4F< GVF>V ?VF5=7V==V G7>4< 4?O 6<>>@<EF4==O 

74E<M5=>7> >>=F5=FG [101].  

�>>@5<4, EG4>6V @VL5==O ?V4F65@46GNFL >@<F<G=G @>?L =4?56=>7> 

D>@<G?N64==O 4>7>6V@=<E ?>?>65=L, 4 E4<5, G ?VF5=7V==<E G7>44E. ' E?@46V 

7 911/5057/15 EG4 GE64?<6 EFO7=5==O ?VF5=7V==>7> 75>@G, =576464NG< =4 

6V4EGF=VEFL 4>FV6 6<>>@<EF4==O, M> 74E6V4GGT ?@V>@<F5F=VEFL 6<>>=4==O 

4>7>6V@=<E 7>5>69O74=L [102]. &5 ?V4>@5E?NT =5>5EV4=VEFL 4?O EF4@F4?V6 

45F4?L=>7> @57G?N64==O G<>6 ?VF5=7V==>7> 6<>>@<EF4==O >59T>FV6 

V=F5?5>FG4?L=>W 6?4E=>EFV 7 G@4EG64==O< <5E4=V7<V6 4>6545==O D4>F<G=>7> 

6<>>@<EF4==O. 
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2.3. �D>5?5<< F4 ?5DE?5>F<6< 4>7>6VD=>7> D57G?N64==O EF4DF4?V6 6 

'>D4W=V 

 

�E>V?L>< 6 '>@4W=V 6V4EGF=V= >>@5<<= >><??5>E ?@46>6<E =>@< 4?O 

@57G?N64==O 4>7>6V@=<E 6V4=>E<= G ED5@V EF4@F4?V6, ?@46>6<= EF4FGE F4><E 

>><?4=V= D4>F<G=> 6<7=4G4TFLEO G5@57 7474?L=V ?>?>65==O, @>7@>5?5=V 4?O 

V=L<E =4?@O<V6 4VO?L=>EFV. �4E=>6=<>< 7<GL5=V >5<@4F< >@74=V74FV==>-?@46>6G 

D>@<G 3 @5TEF@G64F<EO O> DV7<G=4 >E>54-?V4?@<T<5FL G< EF6>@N64F< 

F>64@<EF6> 7 >5<565=>N 6V4?>6V44?L=VEFN 3 F4 74EF>E>6G64F< =>@<< 

&<6V?L=>7> >>45>EG V 74>>=V6 ?@> 7>E?>44@EL>V F>64@<EF64, M> ?>@>46GT =<7>G 

4>44F>>6<E =56<7=4G5=>EF5= V >5<565=L G ?@4>F<G=><G 74EF>EG64==V. 

�4=7>EF@VL5 6>=< ?@>O6?ONFLEO 6 F4@<=V V=F5?5>FG4?L=>W 6?4E=>EFV, >E>V?L>< 

5@4>GT GVF>>7> @57G?N64==O =4?56=>EFV @57G?LF4FV6 F6>@G>W F4 V=65=5@=>W 

4VO?L=>EFV. �4 6V4EGF=>EFV E?5FV4?L=<E G7>4 <V6 E?V674E=>6=<>4<< = 

GG4E=<>4<< >><4=4< =4=G4EFVL5 6<=<>4NFL >>=D?V>F< EF>E>6=> =4?56=>EFV 

<4==>6<E ?@46 =4 EF6>@5=<= ?@>4G>F [103]. �4?@<>?44, EF6>@5=<= ?@>7@4<=<= 

>>4, 4<74== G< >>=F5=F 557 =4?56=>7> 4>7>6>@G 45> 4>F4 ?5@544GV <4==>6<E 

?@46, 77V4=> 7V EF. 429 &� '>@4W=< [19], <>65 =4?564F< =5 N@<4<G=V= >E>5V-

EF4@F4?G, 4 @>7@>5=<>4<-DV7<G=<< >E>54<, M> GE>?44=NT 74?GG5==O V=65EF>@4. 

&><G 6>@4= 646?<6> 45F4?L=> 6<7=4G4F< ?@54<5F 4>7>6>@V6 G �&-ED5@V F4 

6@57G?L>6G64F< @>7?>4V? V=F5?5>FG4?L=<E ?@46 <V6 GG4E=<>4<<. 

%?V4 74G646<F<, M> G EF4@F4?->><?4=VOE V=65EF>@< 747=4NFL ?V46<M5=<E 

@<7<>V6, F>4V O> N@<4<G=V 74@4=FVW M>4> ?>65@=5==O 6>?445=<E >>LFV6 

74?<L4NFLEO >5<565=<<<. �>4=>G4E E4@4>F5@=V >E>5?<6>EFV V=65EFG64==O 6 

F4>V ?@>T>F< ?5@5454G4NFL =G?L>6V L4=E< ?>65@=GF< 6>?445=5 6 @47V =5644GV, 

4465 EF4@F4?, =4 6V4<V=G 6V4 >?4E<G=<E 5V7=5E-<>45?5=, 7476<G4= =5 6>?>4VT 4=V 

?V>6V4=<<< 4>F<64<<, 4=V 6F>@<==>N FV==VEFN. �>4V5=4 E<FG4FVO EF6>@NT 

?5@54G<>6< 4?O =54>5@>E>6VE=<E 4V=, 4> O><E <>6GFL 64464F<EO >>@5<V 

GG4E=<><: ?@<<V@><, =5E?@4654?<6<= @>7?>4V? DV=4=E>6>7> @57G?LF4FG, >>?< 

G?@46?V=EL>4 ?4=>4 6<6>4<FL >>LF<, 74?<L4NG< V=65EF>@4 557 >><?5=E4FVW, 45> 
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@>77>?>L5==O >><5@FV==>W F4T<=<FV EF>@>==V< EG59T>F4<, M> =V65?NT 5D5>F 6V4 

6>?445=L [104]. �4 F5= G4E ?@46>65 ?>?5 ?@>?>=GT ?5@5646=> G=V65@E4?L=V 

<5E4=V7<< 74E<EFG 3 6V4 6<<>7< ?@> 6V4L>>4G64==O 75<F>V6 4> EG4>6>7> 

@>77?O4G 4?O @>7V@64==O G7>4<. �4=4> =4 ?@4>F<FV 4>65EF< L>>4G, 74?>4VO=G 

V=65EF>@G, 45> =54>F@<<4==O 7>5>69O74=L 5G64T E>?44=>, >E>5?<6> O>M> 

4>7>6V@=V ?>?>65==O ED>@<G?L>64=V =5GVF>>. '4EF> V=65EF>@< <4NFL 7=4G=> 

5V?LL5 <>6?<6>EF5= 6??<64F< =4 7<VEF 4>7>6>@V6, G F><G G<E?V G5@57 

6>?NG5==O =5?@>?>@FV==<E G<>6 ?@> ?>65@=5==O V=65EF<FV=, ?5@5646=5 ?@46> 

6<>G?G 45> «drag-along rights». &5 ?>@GLGT ?@<=F<? 4<E?>7<F<6=>EFV F4 

4>5@>E>6VE=>EFV, ?5@5454G5=V &<6V?L=<< >>45>E>< '>@4W=< [19]. &4>>6 

V=65EF>@< =5@V4>> 6>?NG4NFL G 4>7>6>@< 6<<>7< M>4> 4>EO7=5==O ?56=<E 

?>>47=<>V6 @>76<F>G (>V?L>>EFV >>@<EFG64GV6, 4>EV4=>EFV F>M>), V O>M> EF4@F4? 

=5 6<>>=GT F4><E G<>6, 6>=< <>6GFL 6V4<>6<F<EO ?@>4>66G64F< DV=4=EG64==O 

45> 6<<474F< ?>65@=5==O G65 =444=<E >>LFV6, ?>E<?4NG<EL =4 6V4EGF=VEFL 

=4?56=>7> 7@>EF4==O. � G<>64E ?@46>6>W =56<7=4G5=>EFV EF>@>=< =4<474NFLEO 

6<>>@<EF>6G64F< 4=7?>-4<5@<>4=EL>V >>=EF@G>FVW SAFE, convertible notes, 

drag/tag along F>M>, M> =5 <4NFL ?@O<>W 444?F4FVW 6 G>@4W=EL>><G ?@46V, M> 

E?@<G<=OT ?@>5?5<< 6<7=4==O F4 6<>>=4==O F4><E 4>7>6>@V6 [105]. 

' <V6=4@>4=V= ?@4>F<FV EF4@F4?< 74>E>GGNFL >><4=4G =5 ?<L5 

74@>5VF=>N ??4F>N, 4 = =444==O< G4EF>< 6 ?5@E?5>F<6=><G ?@<5GF>G >><?4=VW, 

?@>?>=GNG< >?FV>=< =4 ?@<454==O 4>FV= G< >>@?>@4F<6=<E ?@46. �4F><VEFL 6 

'>@4W=V 4>=5446=4 =5 VE=G64?> 5D5>F<6=>7> ?@46>6>7> V=EF@G<5=F4@VN 4?O 

D>@<4?V74FVW >?FV>=V6: 4=V &<6V?L=<= >>45>E, 4=V 74>>=>446EF6> ?@> 

7>E?>44@EL>V F>64@<EF64 =5 ?5@5454G4?< 6V4?>6V4=<E ?>?>65=L 4?O ?@4FV6=<>V6. 

�V4F4> EF4@F4?4< 4>6>4<?>EO 74EF>E>6G64F< E>?44=V EE5<< (=4?@<>?44, 

4>7>6>@< 44@G64==O G4EF>> 45> G<>6=V >>=F@4>F<) G< >5<56G64F<EO GE=<<< 

>5VFO=>4<< «>>?<EL =444F< G4EF>G». &4>4 =56<7=4G5=VEFL =5 74@4=FG64?4 

?@4FV6=<>>6V @54?V74FVW >5VFO=>< = =5 74E<M4?4 >><?4=VN, >E>V?L>< FV==<= 

D4EV65FL <V7 76V?L=<F<EO, F4> V =5 4>G5>46L<EL 6<=47>@>4<. 
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%<FG4FVO ?>G4?4 7<V=N64F<EO V7 6?@>64465==O< E?5FV4?L=>7> @56<<G 

«�VO City» 4?O �&-E5>F>@G, 4465 �4>>= '>@4W=< «�@> EF<<G?N64==O @>76<F>G 

F<D@>6>W 5>>=><V><» =4446 @57<45=F4< «�VO City» ?@46> G>?444F< 7 

?@4FV6=<>4<< 4>7>6>@< >?FV>=G, D>@<4?V7GNG< <>6?<6VEFL >F@<<4F< G4EF>G 6 

>><?4=VW =4 6<7=4G5=<E G<>64E [150]. &5 EGFFT6<= ?@>@<6, >E>V?L>< 6?5@L5 

79O6<6EO ?574?L=<= <5E4=V7< <>F<64FVW ?5@E>=4?G. 'FV<, @56<< «�VO City» 

>E>??NT 4>6>?V >5<565=5 >>?> EG59T>FV6 V T 4>5@>6V?L=<<; ?>74 =>7> <564<< 

?@46>64 =56<7=4G5=VEFL M>4> >?FV>=V6 755@V74TFLEO. &V EF4@F4?<, O>V =5 

=4?564FL 4> «�VO City», 7<GL5=V 64464F<EO 4> 4?LF5@=4F<6=<E @VL5=L 3 7>>@5<4 

«D4=F><=<E >?FV>=V6», >>?< ?@4FV6=<>>6V ?@>?>=GTFLEO 7@>L>6<= 5>6V64?5=F 

74<VEFL @54?L=>W G4EF><, G< ?>?5@54=VE 4>7>6>@V6 >G?V6?V-?@>446G G4EF>< 7 

6V4>?444?L=<<< G<>64<< [106]. 'E5 F5 GE>?44=NT 74?GG5==O F4?4=>6<F<E 

D4EV6FV6, >E>V?L>< 7<474F<EO =4 E6VF>6><G @<=>G ?@4FV 557 =4?56=<E 

V=EF@G<5=FV6 @>7?>4V?G >4?VF4?G 6>@4= =5?@>EF>. &4><< G<=><, G<==4 ?@46>64 

5474 4>EV =5 =444T 4>EF4F=VE <>6?<6>EF5= 4?O ?>6=>FV==<E >?FV>==<E ?@>7@4<, 

M> EF6>@NT 6<>?<>< O> 4?O 4<=4<VG=>7> @>76<F>G EF4@F4?V6, F4> V 4?O 74E<EFG 

F@G4>6<E ?@46 ?@4FV6=<>V6. 

�474?L=V ?>?>65==O F<6V?L=>7> ?@464 6<O6?ONFLEO =54>EF4F=L> 

5D5>F<6=<<< 4?O @57G?N64==O =>6VF=VE F<D@>6<E ?@46>6V4=>E<=, 7>>@5<4 

E<4@F->>=F@4>FV6, Web3->?5@4FV= F4 G7>4 V7 6V@FG4?L=<<< 4>F<64<<. %<4@F-

>>=F@4>F 3 F5 46F><4F<7>64=4 G7>44, 6<>>=4==O O>>W 74557?5GGTFLEO 

?@>7@4<=<< >>4>< =4 5?>>G5==-??4FD>@<V. � '>@4W=V 74EF>EG64==O F4><E 

<5E4=V7<V6 ?<L5 @>76<64TFLEO, 4 E?5FV4?L=5 =>@<4F<6=5 @57G?N64==O ?>>< M> 

6V4EGF=T, M> 7G<>6?NT =<7>G ?@>5?5<. 

�4E4<?5@54 =57@>7G<V?>, G< 6<7=464F< E<4@F->>=F@4>F ?>6=>FV==<< 

4>7>6>@>< G <564E &�, G< ?<L5 V=EF@G<5=F>< 6<>>=4==O 7>5>69O74==O. 

�>44F>>6> GE>?44=5=5 @>7G<V==O 7<VEFG F4>>7> >>=F@4>FG: N@<EF< =5 74664< 

744F=V V=F5@?@5FG64F< ?@>7@4<=<= >>4, 4 45@6464 =5 <4T =4?56=<E 74E>5V6 
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?>F@55GT F5E=VG=>W 5>E?5@F<7<. �6F><4F<G=5 6<>>=4==O G<>6 557 GG4EFV EG4G G< 

6<>>=46FO (=4?@<>?44, ?5@5>47 4>F<6V6) 6<>?<>4T EG<=V6< M>4> 6V4?>6V4=>EFV 

?@<=F<?4< F<6V?L=>7> 74>>=>446EF64. �474?><, Web3-F5E=>?>7VW 6<E>4OFL 74 

<56V G<==>7> ?@46>6>7> ?>?O. '5@57 6V4EGF=VEFL E?5FV4?L=>7> @57G?N64==O 

GG4E=<>< @<=>G 7<GL5=V 4VOF< E4<>EFV==>, M> 6>4=>G4E EF<<G?NT @>76<F>> 

4?LF5@=4F<6=<E <5E4=V7<V6 V ?V46<MGT @V65=L ?@46>6>W =56<7=4G5=>EFV F4 

@<7<>V6 [107]. 

�?O 74557?5G5==O 5D5>F<6=>7> DG=>FV>=G64==O F4 EF4?>7> @>76<F>G 

V==>64FV==>W 5>>E<EF5<< =5>5EV4=5 74?@>64465==O ?@>4>F<6=<E, E<EF5<=> 

6<6V@5=<E 7<V= G =>@<4F<6=>-?@46>6V= 547V, O>V 5 G@4E>6G64?< E?5F<DV>G 

DG=>FV>=G64==O EF4@F4?V6 F4 E?@<O?< 54?4=EG V=F5@5EV6 GEVE EG59T>FV6 
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74>>=>446G><G @V6=V. 

�4=VTN 7 >?NG>6<E ?@>5?5< T 6V4EGF=VEFL 74>>=>446G> 6<7=4G5=>7> 

?>=OFFO EF4@F4?G, M> E?@<G<=OT =5>4=>7=4G=5 =>7> F?G<4G5==O G 

?@46>74EF>E>6=V= ?@4>F<FV F4 VEF>F=> GE>?44=NT D>@<G?N64==O E?5FV4?L=<E 

=>@<, >@VT=F>64=<E =4 ?>F@55< F4><E EG59T>FV6 F<6V?L=>-?@46>6<E 6V4=>E<= 

[108]. ' FL><G >>=F5>EFV 4>FV?L=> @>77?O=GF< <>6?<6VEFL 6=5E5==O 7<V= 4> 

F<6V?L=>7> 74>>=>446EF64, 7>>@5<4 4>?>6=5==O ?V4@>74V?G 2 @>74V?G �� �=<7< 

�5@L>W &<6V?L=>7> >>45>EG '>@4W=< 45> EF4FFV 1 �4>>=G '>@4W=< «�@> 

V==>64FV==G 4VO?L=VEFL» ?574?L=<< 6<7=4G5==O< EF4@F4?G O> >E>5?<6>W D>@<< 

?V4?@<T<=<FL>>W 4>F<6=>EFV, M> ?>?O74T 6 @>7@>5FV F4 6?@>64465==V 

V==>64FV==<E @VL5=L, EG?@>6>46GTFLEO ?V46<M5=<< @V6=5< @<7<>G, 4?5 

E4@4>F5@<7GTFLEO 7=4G=<< ?>F5=FV4?>< <4ELF45G64==O F4 7@>EF4==O. 

&4>5 6<7=4G5==O <4T 6>?NG4F< >E=>6=V >64?VDV>4FV==V >7=4><: 

V==>64FV==VEFL ?@>4G>FG 45> 5V7=5E-<>45?V, EF44V==VEFL 74?GG5==O DV=4=EG64==O 

(?>EV6=4 EF44VO, @4==V= @>76<F>> F>M>), 4 F4>>6 6V4EGF=VEFL EF45V?L=<E 45> 
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?V4?@<T<=<FF64. �>@<4F<6=5 74>@V??5==O FL>7> ?>=OFFO 4>76>?<FL GVF>> 

>>@5E?<F< >>?> ?@46>6<E @56<<V6, O>V <4NFL 5GF< 444?F>64=V 4> >E>5?<6>EF5= 

EF4@F4?-E5@54>6<M4, 7>>@5<4 G ED5@4E V=65EFG64==O, >?>44F>G64==O, F@G4>6<E 

F4 V=F5?5>FG4?L=<E 6V4=>E<=. 

�@V< F>7>, V=EF<FG4?V74FVO EF4@F4?V6 O> >>@5<>7> >59T>F4 ?@46>6>7> 

@57G?N64==O <4F<<5 ?>7<F<6=<= E<7=4?=<= 5D5>F: =4 @V6=V ?@46>E6V4><>EFV = 

?@46>6>W ?>?VF<>< 5G45 74>@V??5=> 6<7=4==O 45@646>N 646?<6>EFV 

V==>64FV==>7> ?V4?@<T<=<FF64, M>, G E6>N G5@7G, E?@<OF<<5 ?V46<M5==N 
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� G<>64E, >>?< G<==5 F<6V?L=5 74>>=>446EF6> =5 6@4E>6GT E?5F<DV>G 

V==>64FV==>W 4VO?L=>EFV, >E>5?<6>W 4>FG4?L=>EFV =45G64T V45O 6?@>64465==O 

>>@5<>W 7?46< 4> �=<7< V &<6V?L=>7> >>45>EG '>@4W=<, ?@<E6OG5=>W 4>7>6>@4< 

G ED5@V V==>64FV==<E ?@>T>FV6. &4>4 7?464 <4?4 5 EF4F< E6>T@V4=<< 
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E?V?L=G 4VO?L=VEFL F>M>. �>@5<5 <VEF5 <4NFL ?>EVEF< <5E4=V7<<, 74?>7<G5=V 7 

<V6=4@>4=>W 65=GG@=>W ?@4>F<><: G<>6< lock-up, O>V ?5@5454G4NFL >5<565==O 
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?V4EF46V ?@<=F<?G E6>5>4< 4>7>6>@G, ?@>F5 6V4EGF=VEFL ?@O<<E 74>>=>446G<E 
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?5@544GV ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV, 6<E>4G 7 ?@>T>FG F4 =4E?V4>V6 

?@<?<=5==O GG4EFV. � FVTN <5F>N ?@>?>=GTFLEO 4>?>6=<F< &<6V?L=<= >>45>E 

=>6>N EF4FF5N (=4?@<>?44, EF. 88-1 &� '>@4W=<), 6 O>V= =444F< FL><G 4>7>6>@G 

6<7=4G5==O F4 =444F< =><G ?@5N4<FV4?L=5 7=4G5==O ?@< @>77?O4V E?>@V6 <V6 

GG4E=<>4<<, =574?56=> 6V4 F>7>, G< ?5@5454G5=> =>7> G<>6< 6 GEF4=>6G<E 

4>>G<5=F4E N@<4<G=>W >E>5<. �>FV?L=<< 6<44TFLEO ED>@<G?N64F< 6<7=4G5==O 

?>=OFFO 4>7>6>@G 74E=>6=<>V6 G F4>V= @544>FVW: «�>7>6V@ 74E=>6=<>V6 3 F5 

F<6V?L=>-?@46>64 G7>44 <V6 >E>54<<, O>V <4NFL =4<V@ EF6>@<F< N@<4<G=G 

>E>5G (7>>@5<4, EG59T>F4 ?V4?@<T<=<FF64 G ED5@V V==>64FV=), M> 6EF4=>6?NT 

WE=V 674T<=V ?@464 F4 >5>69O7>< M>4> D>@<G64==O EF4FGF=>7> >4?VF4?G, ?>@O4>G 

@>7?>4V?G >>@?>@4F<6=<E ?@46, 74V=E=5==O G?@46?V==O, G<>6 6<E>4G 7 ?@>T>FG, 

?5@544GV ?@46 =4 @57G?LF4F< V=F5?5>FG4?L=>W 4VO?L=>EFV, 4 F4>>6 @57?4<5=FGT 

=4E?V4>< ?@<?<=5==O GG4EFV G E>?44V 74E=>6=<>V6». 

�>@5<>7> 6@57G?N64==O ?>F@55GNFL F4>>6 >?FV>==V >>=EF@G>FVW, O>V 

6<>>@<EF>6GNFLEO 4?O <>F<64FVW ?@4FV6=<>V6. �>>@5<4, 4>FV?L=> 665EF< =>6<= 

6<4 4>7>6>@G ?@> 6V4>?445=5 =45GFFO G4EF>< 6 >><?4=VW, O><= 547GTFLEO =4 

<5E4=V7<4E 65EF<=7G F4 >?FV>=G. &4><= 4>7>6V@ <4T 6<7=464F<EO G<>6=<< (V7 

6V4>?444?L=>N G<>6>N) F4 =5 66464F<EO F4><<, M> EG?5@5G<FL G<==><G 

74>>=>446EF6G. �?O 74557?5G5==O ?@46>6>W 6<7=4G5=>EFV ?@>?>=GTFLEO F4>>6 

4>?>6=<F< �=<7G V &<6V?L=>7> >>45>EG '>@4W=< M>4> @57G?N64==O 4>7>6>@V6 

?@> G<>6< =45GFFO G4EF></>?FV>=G F4 ?5@5454G4F< ?>?>65==O, O>V 

4>?GE>4F<<GFL G>?445==O 4>7>6>@G ?@> <4=5GF=T 6V4GG65==O >>@?>@4F<6=<E 

?@46 74 G<>6< =4EF4==O ?>7>465=<E EF>@>=4<< G<>6 (7>>@5<4, 4>EO7=5==O 

?56=>7> EF@>>G @>5>F< 45> V=L<E ?>>47=<>V6). 

�>@5<G G647G 64@F> ?@<4V?<F< 4>7>6V@=<< D>@<4< G F<D@>6><G 

E5@54>6<MV, 45 =4@47V E?>EF5@V74TFLEO >>=>G@5=FVO <V6 4>7>6>@>< ?V4@O4G, 
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?5@544GG ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV. &4>4 =56<7=4G5=VEFL ?@<76>4<FL 4> 

?@>5?5< G ?@46>74EF>EG64==V. ' 769O7>G 7 F<< ?@>?>=GTFLEO @>7@>5<F< F<?>6V 

4>7>6>@< G ED5@V F<D@>6<E ?>E?G7 74 7@47>>< T6@>?5=EL>>W Digital Content 
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@57G?N64?4 4>7>6V@ F<D@>6<E ?>E?G7 3 V7 GVF><< 6<7=4G5==O< =>7> ?@46>6>W 

?@<@>4<, VEF>F=<E G<>6, ?>@O4>G ?@<?<=5==O F4 6V4?>6V44?L=>EFV EF>@V=. 

�4?@<>?44, G �?46V 63 &� '>@4W=<, O>4 @57G?NT 4>7>6V@ ?@> =444==O ?>E?G7,  

74>@V?<F< ?>?>65==O, M> ?V4 «F<D@>6<<< ?>E?G74<<» ?5@5454G4NFLEO 4VW 45> 

>?5@4FVW, ?>69O74=V 7 =444==O< 4>EFG?G, 6<>>@<EF4==O< G< ?V4F@<<>>N 

V=D>@<4FV==<E @5EG@EV6, ?@>7@4<=>7> 74557?5G5==O, F<D@>6>7> >>=F5=FG 45> 

V=L<E IT-?@>4G>FV6 (6>?NG=> 7 ?>E?G74<< E<4@=>7> 755@V74==O, EF@<<V=7G, 

SaaS, >>=EG?LF4FV==<<< >=?4==-?>E?G74<< F>M>). 

�F65, 74?@>64465==O >>@5<>W 7?46< 45> 6V4?>6V4=<E =>@< G EF@G>FG@=> 

EG<V6=<E @>74V?4E &<6V?L=>7> >>45>EG '>@4W=<, O>V 5 6V4?>6V44?< ?@<@>4V 

V==>64FV==<E 4>7>6V@=<E 7>5>69O74=L, E?@<OF<<5 D>@<G64==N E<EF5<=>W F4 

G77>465=>W ?@46>6>W 547< 4?O DG=>FV>=G64==O EF4@F4?V6, 74557?5G<FL 6<M<= 

@V65=L ?@46>6>W 6<7=4G5=>EFV, E?@>EF<FL <5E4=V7<< 74?GG5==O V=65EF<FV= F4 

?>E<?<FL ?>7<FV>=G64==O '>@4W=< O> ?@46>6>W N@<E4<>FVW, 6V4>@<F>W 4> 

@>76<F>G F5E=>?>7V= F4 V==>64FV==>W 5>>=><V><. 

' >>=F5>EFV @>76<F>G 65=GG@=>7> DV=4=EG64==O F4 V==>64FV==>7> 

?V4?@<T<=<FF64 4>FG4?L=<< T =>@<4F<6=5 74>@V??5==O >>=65@F>64=<E 

V=65EF<FV==<E 4>7>6>@V6, 7>>@5<4 4=4?>7V6 SAFE (Simple Agreement for Future 

Equity) F4 >>=65@F>64=<E ?>7<>. �4 ?@4>F<FV EF4@F4?< F4 V=65EF>@< 7<GL5=V 

64464F<EO 4> E>?44=<E ?@46>6<E EE5<, O>V ?>T4=GNFL @<E< ?>7<>< = 

V=65EFG64==O 6 >4?VF4?, >E>V?L>< G<==5 74>>=>446EF6> =5 <VEF<FL GVF>>W ?@46>6>W 

>>=EF@G>FVW 4?O F4><E 6V4=>E<= [69]. 

�@>?>=GTFLEO 4>?>6=<F< F<6V?L=5 74>>=>446EF6> '>@4W=< >>@5<>N 

=>@<>N, O>4 6<7=4G4F<<5 >>=65@F>64=<= V=65EF<FV==<= 4>7>6V@ O> G7>4G, 74 

O>>N V=65EF>@ =444T DV=4=EG64==O EF4@F4?G 7 ?@46>< G <4=5GF=L><G 
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�>7>6V@=5 @57G?N64==O EF4@F4?V6 6 '>@4W=V ?5@55G64T =4 5F4?V 
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&5 ?>@>46GT G<E?5==V ?@46>6V @<7<>< F4 =56<7=4G5=VEFL 4?O 74E=>6=<>V6, 

V=65EF>@V6 V ?@4FV6=<>V6, 7<GLGNG< WE >@VT=FG64F<EO =4 V=>75<=G ?@4>F<>G F4 
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74?@>64465=> @56<< «�VO City», 7>FGNFLEO ?>44F>>6V 7<V=< M>4> 65=GG@=>7> 
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E?V4 747=4G<F<, M> 74>>=>446EF6> ?5@5454G4T L<@>><= E?5>F@ ?@46>6<E 

V=EF@G<5=FV6, G F><G G<E?V ?4F5=F=5 ?@46>, O>5 74557?5GGT >E>@>=G 6<=4E>4V6 V 

?@><<E?>6<E 7@47>V6 [130].  

' %,� 4VT ?@<=F<? ?4F5=F=>7> ?@464, 77V4=> 7 O><< ?4F5=F =4 6<=4EV4 

=444TFLEO FV= >E>5V 45> >><?4=VW, O>4 ?5@L>N ?>44?4 74O6>G 4?O ?4F5=FV6, F><G 

EF4@F4?4< >@<F<G=> 646?<6> ?5@L<<< ?>44F< 74O6>G =4 E6>W @>7@>5><, V=4>L5 

6>=< @<7<>GNFL 6F@4F<F< ?@46> =4 ?4F5=F [131]. �>@V< F>7>, G %,� 4G65 

4>F<6=> 74EF>E>6GNFLEO EG4>6V E?>E>5< 74E<EFG, F>5F> >><?4=VW =5 6474NG<EL 

?>44NFL ?>7>6< ?@> ?>@GL5==O, @>7G<VNG<, M> EG4< <>6GFL ?@<EG4<F< 7=4G=V 

>><?5=E4FVW F4 6<44F< EG4>6V 745>@>=<. �?O EF4@F4?V6 F5 46>O>4 E<FG4FVO, 

>E>V?L>< 7 >4=>7> 5>>G, 6>=< <>6GFL @>7@4E>6G64F< =4 E<?L=<= 74E<EF E6>WE 

?@46, 7 V=L>7>, 3 E4<V <>6GFL EF4F< FV??N ?>7>6G 6V4 >>=>G@5=FV6, O>M> =5 

?5@56V@OFL ?4F5=F=G G<EF>FG. �<5@<>4=EL>4 E<EF5<4 ?5@5454G4T F4>>6 

>@<<V=4?L=G 6V4?>6V44?L=VEFL 74 >><5@FV==5 <4ELF45=5 ?V@4FEF6> F4 

>>=F@4D4>FVN, 4 D545@4?L=<= 74>>= ?@> 74E<EF >><5@FV==>W F4T<=<FV =4446 

>><?4=VO< ?@46> 765@F4F<EO 4> D545@4?L=<E EG4V6 4?O 74E<EFG 6V4?>6V4=>7> 

?@464 [132]. &4><< G<=>< G %,� ?@46>65 E5@54>6<M5 6<<474T 6<E>>>W 

>G?LFG@< 74E<EFG V=F5?5>FF4?L=>W 6?4E=>EFV 6V4 EF4@F4?G, M>5 <V=V<V7G64F< 

@<7<><, =5>5EV4=> @5F5?L=> @5TEF@G64F< ?@464 V >>=EG?LFG64F<EO 7 N@<EF4<< 

M>4> >>6=>7> =>6>7> ?@>4G>FG G< 5@5=4G. 

->4> =>@<4F<6=>7> 74557?5G5==O �6@>?5=EL>>7> E>N7G, E?V4 747=4G<F< 

=4O6=VEFL G=VDV>>64=>7> 74>>=>446EF64 =4 =44=4FV>=4?L=><G @V6=V, M> 7@GG=> 

4?O EF4@F4?V6, O>V ??4=GNFL 4VO?L=VEFL ?> 6EV= �6@>?V. �E=GT T4<=4 ?@>F54G@4 

@5TEF@4FVW F>64@=>7> 7=4>4 G5@57 �6@>?5=EL>G 475=FVN 7 V=F5?5>FG4?L=>W 



 105 

6?4E=>EFV F4 @5TEF@4FVW ?@><<E?>6>7> 7@47>4 E?V6F>64@<EF64, M> 44T >E>@>=G G 

6EVE 45@6464E-G?5=4E. �?O EF4@F4?V6 �6@>?4 ?@<645?<64 6V4=>E=> 6<E>><<< 

EF4=44@F4<< 74E<EFG V ?@>7=>7>64=VEFN EG4>6>W ?@4>F<><. �?O G>@4W=EL><E 

EF4@F4?V6, O>V V=F57@GNFLEO 6 T6@>?5=EL><= @<=>>, 646?<6> ?4<9OF4F< ?@> 

=5>5EV4=VEFL E6>TG4E=>W T6@>?5=EL>>W @5TEF@4FVW ?4F5=FV6 V F>@7>65?L=<E <4@>>, 

4 F4>>6 6@4E>6G64F< <>6=V F4 ?@46>6V =N4=E< (=4?@<>?44, 6 �% =5 @5TEF@GNFL 

>?<E>6V F>@7>65?L=V <4@>< =4 5G4L-O>V= 7 >DVFV==<E <>6, M> ?>F@V5=> 

?5@56V@OF<). �474?><, <V6=4@>4=<= @56<< 6 �6@>?V 74@47 ?>EFG?>6> 

?>?57LGTFLEO 4?O 5V7=5EG, 4?5 = 6<<474T 5V?LL>W G646=>EFV, 4465 EF4@F4? <>65 

=4LF>6E=GF<EO =4 E<?L=<E <VEF56<E >>=>G@5=FV6, M> @56=> >55@V74NFL E6>W 

?4F5=F< F4 5@5=4<. 

�V?LL ?@>5?5<=>N 6 >>=F5>EFV 74E<EFG F4 4>F@<<4==O ?@46 

V=F5?5>FG4?L=>W 6?4E=>EFV T �<F4=EL>4 �4@>4=4 $5E?G5?V>4, >E>V?L>< =4O6=5 

<4ELF45=5 >>?VN64==O F5E=>?>7V= V F>64@V6, E?45>4 ?@46>74EF>E>6=VEFL G 

<<=G?><G EF6>@<?< @5?GF4FVN @<7<>>64=>W 7>=< 4?O V==>64FV==<E >><?4=V=. 

�4=4> >EF4==V< G4E>< �<F4= EGFFT6> @5D>@<GT E6>N E<EF5<G 74E<EFG 

V=F5?5>FG4?L=>W 6?4E=>EFV ?V4 F<E>>< <V6=4@>4=<E ?4@F=5@V6 V 7 >7?O4G =4 

6?4E=V V=F5@5E< ><F4=EL>V >><?4=VW E4<V EF4?< 65?<><<< ?4F5=F>F@<<4G4<<. 

%<EF5<4 @5TEF@4FVW ?@4FNT 74 ?@<=F<?>< ?5@L>EFV, 77V4=> 7 O><< ?4F5=F =4 

6<=4EV4 =444TFLEO FV= >E>5V 45> >><?4=VW, O>4 ?5@L>N ?>44?4 74O6>G, V =5<4T 

EGFFT6>7> «46F><4F<G=>7>» 74E<EFG =5@5TEF@>64=<E ?@46 [133]. &5 >7=4G4T, M> 

O>M> G>@4W=EL><= EF4@F4? =5 ?>44EFL 74744?57V4L 74O6>G =4 E6>N F>@7>65?L=G 

<4@>G 6 �<F4W, 65?<><= L4=E, M> EF>EL <VEF56<= F5 7@>5<FL V >F@<<4T 6EV ?@464. 

�V4><V 6<?44><, >>?< ><F4=EL>V 6<@>5=<>< 6<?GE>4?< >>?VW �4465FV6 G< >4O7G 

?V4 6?4E=<<< 5@5=44<<, V ?@46>6V 74E>4< 7 5>>G >@<7V=4?L=>W >><?4=VW 5G?< 

>5<565=V G5@57 6V4EGF=VEFL WW @5TEF@4FV= 6 ��$ [123]. -5 >4<= 6<>?<> 3 

?@<<GE>6<= F@4=ED5@ F5E=>?>7V=: 654GG< 5V7=5E G �<F4W, V=>75<=V >><?4=VW V=>4V 

7<GL5=V @>7>@<64F< =>G-E4G E?V?L=<< ?V4?@<T<EF64< G< 45@646=<< >@74=4<, 

M> EF6>@NT @<7<>< 6<F>>G. �F65, 6 ><F4=EL>><G >>=F5>EFV EF4@F4?4< F@554 

4VOF< ?@>4>F<6=>: @5TEF@G64F< >?NG>6V >59T>F< V=F5?5>FG4?L=>W 6?4E=>EFV 
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O>=4=L6<4L5, G646=> 4>5<@4F< ?4@F=5@V6 V ?@>?<EG64F< 4>7>6>@<, 4 F4>>6 

5GF< 7>F>6<< 6V4EF>N64F< ?@464 6 <VEF56<E >@74=4E. 

$>77?O44NG< <5E4=V7< 74E<EFG V=F5?5>FG4?L=>W 6?4E=>EFV O> 46F>@EL>5 

?@46>, E?>G4F>G E?V4 747=4G<F<, M> 6>=> ?>L<@NTFELO =4 @57G?LF4F< F6>@G>W 

4VO?L=>EFV, 6<@465=V 6 <4F5@V4?L=V= D>@<V. �?O EF4@F4?V6 F5 ?5@54GEV< F4>V 

>59T>F<: ?@>7@4<=5 74557?5G5==O, 4?7>@<F<< (6 G4EF<=V WE @54?V74FVW 6 >>4V), 

4<74== (7@4DVG=V F4 V=F5@D5=E=V @VL5==O) F4 >>=F5=F (F5>EF<, 7>5@465==O, 

4G4V>/6V45> F>M>).  

' >>=F5>EFV >><?9NF5@=<E ?@>7@4< 74E<EF ?>L<@NTFLEO =4 WE=V= 

6<EV4=<= 45> >59T>F=<= >>4, 74 G<>6< WE=L>W >@<7V=4?L=>EFV. �4E<EF >E>??NT =5 

?<L5 6<EV4=<= >>4, =4?<E4=<= @>7@>5=<>4<<, 4 = >59T>F=<= >>4, 775=5@>64=<= 

>><?V?OF>@>< [25]. 

�@< FL><G >E>@>=4 EF>EGTFLEO E4<5 D>@<< 6<@465==O ?@>7@4<<, 4 =5 WW 

DG=>FV>=4?L=>EFV. �@4DVG=<= V=F5@D5=E >>@<EFG64G4, =45V@ 6<>>=G64=<E 

DG=>FV=, D>@<4F D4=?V6 44=<E =5 66464NFLEO D>@<4<< 6<@465==O 

>><?9NF5@=>W ?@>7@4<< V =5 ?V4?444NFL ?V4 >E>@>=G 46F>@EL><< ?@46><. &4>>6 

V45W F4 ?@<=F<?<, M> ?564FL 6 >E=>6V 5G4L-O><E 5?5<5=FV6 ?@>7@4<<, 

6>?NG4NG< V=F5@D5=E, ?>7VG=V EE5<<, 4?7>@<F<< F4 <>6< ?@>7@4<G64==O, =5 

>E>@>=ONFLEO 74>>=>< [25]. �6F>@EL>5 ?@46> =4 ?@>7@4<=5 74557?5G5==O =444T 

6?4E=<>G 6<>?NG=V <4==>6V ?@464: 6<>>@<EF>6G64F< ?@>7@4<G, <>4<DV>G64F< WW, 

@>7?>6EN46G64F< >>?VW, ?5@54464F< 6 =4=<, V<?>@FG64F< F>M> [134]. &4><< 

G<=>< EF4@F4?-6?4E=<> E>DF65@=>7> ?@>4G>FG <>65 ?574?L=> 745>@>=<F< 

V=L<< >>?VN64F< =>7> >>4 G< 557 4>76>?G 65G4>6G64F< =>7> G4EF<=< 6 GG6V 

?@>4G>F< [135].  

�V?LL E>?44=4 E<FG4FVO 7 4?7>@<F<4<<, 74E<EFG ?V4?O74T ?<L5 >>=>@5F=5 

6<@465==O 4?7>@<F<G G D>@<V >>4G G< F5>EFG, F>5F> 45EF@4>F=4 V45O 45> <5F>4 

@>5>F< =5 >E>@>=OTFLEO 46F>@EL><< ?@46><. �4?@<>?44, ?@>7@4<=<= >>4, M> 

@54?V7GT V==>64FV==<= <5F>4, 5G45 74E<M5=>, 4 E4< 4?7>@<F< 45> <4F5<4F<G=4 

>>=F5?FVO 3 =V. &><G O>M> EF4@F4? ?@47=5 G557?5G<F< E4<5 DG=>FV>=4?L=G V45N 

6V4 >>?VN64==O, E?V4 @>77?O=GF< V=LV D>@<< >E>@>=<, F4>V O> ?4F5=FG64==O 
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6<=4E>4G G< @56<< >><5@FV==>W F4T<=<FV. �4F5=F <>65 =444F< <>=>?>?VN =4 

4?7>@<F<VG=<= <5F>4, 4?5 FV?L>< F4<, 45 ?@>7@4<=V @VL5==O 6<7=4NFLEO 

?4F5=F>744F=<<<. � '>@4W=V F4 �% EGF> 4?7>@<F<< =5 @>77?O44NFLEO O> 

6<=4E>4< V =5 <>6GFL 5GF< ?@O<> 74?4F5=F>64=V 557 ?@<69O7>< 4> >>=>@5F=>7> 

F5E=VG=>7> 74EF>EG64==O [136]. 

$>77?O44NG< ?<F4==O 7@4DV>< V=F5@D5=EG F4 >@<7V=4?L=>7> >D>@<?5==O 

?@>4G>FG O> >59T>F4 46F>@EL>>7> ?@464, 74E<M4NFLEO O> EG4>6=V= F6V@, O>M> 

6>=< T 4>EF4F=L> F6>@G<<< F4 >@<7V=4?L=<<<. �6F>@EL>V ?@464 44NFL 

<>6?<6VEFL 745>@>=<F< >>=>G@5=F4< =5E4=>FV>=>64=> 6V4F6>@N64F< G E6>WE 

4>44F>4E G=V>4?L=V 5?5<5=F< V=F5@D5=EG EF4@F4?G. �FV<, <56V F4>>W >E>@>=< 

@V7=OFLEO <V6 >@4W=4<<: =4?@<>?44, EG4 G %,� G E?@46V Lotus Development 

Corp. v. Borland International, 6<7=4G<6 EF@G>FG@G <5=N ?@>7@4<< O> <5F>4 

@>5>F<, M> =5 >E>@>=OTFLEO >>?V@4=F>< [137]. �4F><VEFL G �6@>?V 5?5<5=F< 

V=F5@D5=EG <>6GFL @>77?O44F<EO O> 74E<M5=5 6<@465==O, O>M> 6>=< =5 

4<>FGNFLEO ?<L5 DG=>FVTN. �>@V< F<D@>6<E ?@>4G>FV6, ?@><<E?>6<= 4<74== 

(7>6=VL=V= 6<7?O4 DV7<G=<E ?@<EF@>W6, G?4>>6><) F56 <>65 <4F< >E>@>=G: 

EG4>6=V 4E?5>F< D>@<< 74E<M4NFLEO 46F>@EL><< ?@46><, O>M> F5 F6V@ 

>5@47>F6>@G>7> <<EF5FF64 45> 4<74==5@EL><= 5E>V7. �4=4> DG=>FV>=4?L=V 

D>@<< 6<@>5V6 >@4M5 74E<M4F< ?4F5=F>< =4 ?@><<E?>6<= 7@47>>. &4><< G<=>< 

EF4@F4? ?>6<=5= @>7@V7=OF< GF<?VF4@=V 5?5<5=F<V >@54F<6=V 6V7G4?L=V @VL5==O.  

�V?LLVEFL EF4@F4?V6 EF6>@NNFL G ?@>F5EV @>5>F< @V7=><4=VF=<= >>=F5=F: 

F5>EF< (>?<E ?@>4G>FG, EF4FFV, ?>EF5@<), 7>5@465==O (D>F>7@4DVW, 7@4DV>4), 

6V45>, 4G4V>74?<E<, 547< 44=<E F>M>. 'E5 F5 T >?4E<G=<<< >59T>F4<< 

46F>@EL>>7> ?@464, O>V >E>@>=ONFLEO 7 <><5=FG EF6>@5==O. �G4L-O><= 

>@<7V=4?L=<= >>=F5=F 3 6V4 >>4G V F5E=VG=>W 4>>G<5=F4FVW 4> @5>?4<=<E 

<4F5@V4?V6 3 46F><4F<G=> =4?56<FL EF4@F4?G-46F>@G. �4>>= ?@O<> 745>@>=OT 

6<>>@<EF4==O GG6>7> F6>@G 557 4>76>?G 46F>@4, F>6 >>=>G@5=F =5 <4T ?@464 

E>>?VN64F< F5>EF E4=FG, 4<74== ?>7>F<?G G< V=L<= >>=F5=F EF4@F4?G [138]. 

�6F>@EL>5 ?@46> =4 >>=F5=F 6>?NG4T ?@46> =4 6V4F6>@5==O (>>?VN64==O) V 

@>7?>6EN465==O, ?G5?VG=5 6<>>=4==O/45<>=EF@4FVN (4?O 4G4V>, 6V45>), 
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EF6>@5==O ?>EV4=<E F6>@V6 (?5@5>?44<, @5<V>E<) 3 FV 6<>?NG=V ?@464 

4>76>?ONFL EF4@F4?G >>=F@>?N64F<, O> 6<>>@<EF>6GTFLEO =>7> >@<7V=4?L=<= 

<4F5@V4?. 

$>77?O44NG< ?@4>F<G=V 4E?5>F< 74EF>EG64==O 46F>@EL>>7> ?@464 6 

4VO?L=>EFV EF4@F4?V6, E?V4 747=4G<F<, M> G>@4W=EL>5 74>>=>446EF6> =5 7=4T 

46F><4F<G=>7> «work-for-hire» [139], F><G 6EV <4==>6V ?@464 =4 ?@>7@4<=<= >>4, 

4<74== F4 V=L<= >>=F5=F, EF6>@5=<= =4=<4=<<< ?@4FV6=<>4<< G< 

?V4@O4=<>4<<, <4NFL 5GF< =4?56=<< G<=>< ?5@544=V EF4@F4?G G5@57 4>7>6>@<. 

�5@54G4E=V ?><<?>< G ?@46>6><G >D>@<?5==V <>6GFL E?@<G<=<F< E5@=>7=V 

@<7<><: 6V4 EG4>6<E E?>@V6 7 46F>@4<< 4> 6V4<>6< V=65EF>@V6 G5@57 

=56<7=4G5=VEFL G ?@46V 6?4E=>EFV =4 ?@>4G>F. &<?>64 E<FG4FVO 3 6V4EGF=VEFL 

?<EL<>6<E >>=F@4>FV6 G <>?>4<E �&->><?4=VOE, >>?< @>7@>5=<>, ?>?<L<6L< 

?@>T>F, ?@5F5=4GT =4 G4EF<=G ?@46 =4 ?@>7@4<=5 74557?5G5==O. �?O 74?>5V74==O 

F4><< >>=D?V>F4< E?V4 =4?56=> >D>@<?N64F< ?5@544GG 46F>@EL><E ?@46 G 

F@G4>6<E 45> ?V4@O4=<E 4>7>6>@4E F4 6<>>@<EF>6G64F< G7>4< ?@> 

=5@>77>?>L5==O 7 <5F>N 755@565==O >><5@FV==>W F4T<=<FV [140]. 

&4>>6 E?V4 66<64F< 74E>4< 74E<EFG 6 @47V, >>?< EF>@>==V >E>5< G< 

>>=>G@5=F< =574>>==> 6<>>@<EF>6GNFL 46F>@EL>V =4?@4FN64==O EF4@F4?G. 

�=4?V7GNG< <V6=4@>4=V >5=E< 74E<EFG 46F>@EL><E ?@46, <>65<> 6<>>@<<<F< 

E?@46G, O>4 @>77?O44?4EL G �5@E>6=><G EG4V �6EF@4?VW G E?@>@V Autodesk Inc vs 

Dyason M>4> ?>@GL5==O 46F>@EL><E ?@46 =4 ?@>7@4<=5 74557?5G5==O F4 =>7> 

<5E4=V7< 74E<EFG 6V4 >>?VN64==O. �V4?>6V44G @>7@>5<6 ?@<EF@V=, M> V<VFG646 

>DVFV==<= >?NG, 4>76>?ONG< =5E4=>FV>=>64=> >>@<EFG64F<EO ?@>7@4<>N [141]. 

�5@E>6=<= EG4 �6EF@4?VW 6<7=46 F5 ?>@GL5==O< 46F>@EL><E ?@46, EF6>@<6L< 

646?<6<= ?@5F545=F G ED5@V 74E<EFG ?@>7@4<=<E ?@>4G>FV6. &4>>6 E?V4 

@>77?O=GF< @VL5==O G E?@46V IBCOS Computers Ltd v Barclays Mercantile 

Highland Finance Ltd (1994), 6 O>><G 5@<F4=EL><= EG4 6<7=46 >E>@>=N64=<<< 

>>@5<V D@47<5=F< >>4G (=46VFL EF@G>FG@=V E5>FVW COBOL-?@>7@4<<) [142]. &V 

>5=E< 45<>=EF@GNFL, M> E?@>5< E>>?VN64F< G4EF<=< ?@>7@4<=>7> ?@>4G>FG 

EF4@F4?G <>6GFL >64?VDV>G64F<EO O> =574>>==5 6V4F6>@5==O. �>@V< >>4G, 
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=5@V4>> 6<=<>4NFL E?>@< M>4> 74?>7<G5==O 4<74==G: O>M> >>=>G@5=F 6<?GEF<6 

?@>4G>F V7 4G65 EE>6<< V=F5@D5=E>< G< 7@4DVG=<< EF<?5<, F5 F56 <>65 

@>77?O44F<EL O> ?>@GL5==O 46F>@EL>>7> ?@464 =4 EG4>6=V= F6V@. ' F4><E 

6<?44>4E 4>FV?L=> ?@>65EF< 5>E?5@F<7G EE>6>EFV F4 765@=GF<EO 4> EG4G. 

� G@4EG64==O< V==>64FV==>7> E4@4>F5@G 4VO?L=>EFV EF4@F4?V6 E?V4 

74G646<F<, M> 5V?LLVEFL F4><E >><?4=V= @54?V7GNFL E6>N 4VO?L=VEFL G5@57 

<5@56G �=F5@=5F, M> <>65 E?@<G<=<F< @<7<> ?>@GL5==O 46F>@EL><E ?@46 

L?OE>< =574>>==>7> 6V4F6>@5==O (>>?VN64==O) >>=F5=FG 6 @V7=<E N@<E4<>FVOE. 

' @47V 6<O6?5==O =5E4=>FV>=>64=>7> @>7<VM5==O >59T>FV6 46F>@EL>>7> ?@464 

(=4?@<>?44, 6V45><4F5@V4?V6 =4 YouTube 45> F5>EF>6<E <4F5@V4?V6 =4 V=L><G 

655@5EG@EV) E?V4 V=VFVN64F< ?@>F54G@G ?>44==O E>4@7< ?@> ?>@GL5==O. �474F> 

<V6=4@>4=<E >=?4==-??4FD>@< 4>F@<<GNFLEO 6EF4=>6?5=<E ?@46<? 74E<EFG 

?@46 V=F5?5>FG4?L=>W 6?4E=>EFV V @547GNFL =4 >DVFV==V 765@=5==O 
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6G@=4?< ?@>T>FV6) ?V4F65@46GNFL 46F>@EF6> F6>@G. '>@4W=EL>V EG4< 6<7=4NFL 

F4>V 4>>47< 74 G<>6< =4?56=>7> 74E6V4G5==O, ?@>F5 WE 46F5=F<G=VEFL <>65 

>E?>@N64F<EO. �4?@<>?44, =>F4@VGE 6 '>@4W=V <>65 ?>E6V4G<F< 44FG 

?@549O6?5==O =><G >>4G =4 F<D@>6><G =>EVW, M> EF4=5 >DVFV==<< 4>>G<5=F>< 

[155].�46?<6> 74744?57V4L DV>EG64F< G4E EF6>@5==O F6>@G G5@57 755@V74==O =4 

74E<M5=<E =>EVOE, =>F4@V4?L=5 45?>=G64==O 45> E5@6VE< 7 6V4<VF>>N G4EG, 

7>>@5<4 5?>>G5==-??4FD>@<<, E>G4 WE N@<4<G=4 E<?4 <>65 6<<474F< 

5>E?5@F=>W >FV=><.  

' E?>@4E M>4> ?@>7@4<=>7> 74557?5G5==O >?NG>6G @>?L 6V4V7@4T 

>><?9NF5@=>-F5E=VG=4 5>E?5@F<74, >E>V?L>< EG4 =5 <>65 E4<>EFV==> >FV=<F< 

EE>6VEFL 45> <>4<DV>4FVN >>4G. �<E=>6>> 5>E?5@F4 T 646?<6<< 4>>47><, 4?5 =5 
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6<@VLGT ?<F4==O ?>@GL5==O 3 6V= ?<L5 =444T F5E=VG=V D4>F< 4?O EG4G [156]. 

�>7<64G <4T =444F< ?>6=<= 6<EV4=<= >>4, >E>V?L>< D@47<5=F4@=V 44=V <>6GFL 

5GF< =54>EF4F=V<< 4?O V45=F<DV>4FVW F6>@G. �55@565==O 6<EV4=<E >>4V6 GEVE 

65@EV= ?@>4G>FG T >@<F<G=> 646?<6<< 4?O 74E<EFG ?@46 G @47V EG4>6>7> 

@>77?O4G.  

$>77?O44NG< 4E?5>F ?4F5=F=>7> ?@464, E?V4 747=4G<F<, M> F5 T >?NG>6<< 

V=EF@G<5=F>< 74E<EFG V==>64FV= 4?O EF4@F4?V6, M> 4>76>?OT 74>@V?<F< 74 

@>7@>5=<>4<< 6<>?NG=V ?@464 =4 WE=V F5E=>?>7VG=V @VL5==O. �>4=>G4E 

?4F5=FG64==O ?>F@55GT 6@4EG64==O =4FV>=4?L=>7> 74>>=>446EF64, <V6=4@>4=<E 

?@>F54G@ F4 EF@4F57VG=<E G<==<>V6, >E>5?<6> 7 >7?O4G =4 >5<565=V @5EG@E< 

EF4@F4?V6.  

�<E>4OG< 7 4=4?V7G G<==>7> 74>>=>446EF64, E?V4 747=4G<F<, M> ?4F5=F 3 F5 

F5E=V>>-N@<4<G=<= >E>@>==<= 4>>G<5=F, 6<44=<= 45@646=<< >@74=>< V 

?@<7=4G5=<= 74E6V4G<F< ?@V>@<F5F, 46F>@EF6> F4 ?@46> 6?4E=>EFV =4 >59T>F 

?@><<E?>6>W 6?4E=>EFV [21].  

%F4@F4?< <>6GFL >D>@<?N64F< ?4F5=F=<= 74E<EF =4 6<=4EV4, >>@<E=G 

<>45?L F4 ?@><<E?>6<= 7@47>> O> >59T>F< V=F5?5>FG4?L=>W 6?4E=>EFV. �<=4EV4 3 

F5 =>65 F5E=VG=5 @VL5==O (6 5G4L-O>V= ED5@V F5E=>?>7V=), M> <4T EGFFT6V 

6V4<V==>EFV 6V4 VE=GNG<E @VL5=L F4 T ?@><<E?>6> 74EF>E>6=<<. �4>>=>446EF6> 

6<7=4G4T >@<F5@VW ?4F5=F>E?@><>6=>EFV 6<=4E>4G: =>6<7=4, 6<=4EV4=<FL><= 

@V65=L (=5>G56<4=VEFL) F4 ?@><<E?>64 ?@<44F=VEFL [157]. �>6<7=4, O> ?@46<?>, 

?>6<==4 5GF< 45E>?NF=>N E6VF>6>N 3 6<=4EV4 =5 <4T 5GF< 6V4><<< 7 @V6=O 

F5E=V>< 4> 44F< ?>44==O 74O6><. �<=4EV4=<FL><= @V65=L >7=4G4T, M> @VL5==O =5 

T >G56<4=<< 4?O D4EV6FO 6 44=V= 74?G7V. �@><<E?>64 ?@<44F=VEFL >7=4G4T 

<>6?<6VEFL 6<>>@<EF4==O 6<=4E>4G G ?@><<E?>6>EFV 45> V=LV= ED5@V. />M> FV 

G<>6< 6<>>=4=> V ?@>6545=4 5>E?5@F<74 ?V4F65@4<?4 F5, 6<=4EV4 @5TEF@GTFLEO F4 

?4F5=F 6<44TFLEO. 

�>@<E=4 <>45?L 3 F5 F4>>6 =>65 F5E=VG=5 @VL5==O, 4?5 ?@>EFVL5 45> 

<5=L <4ELF45=5, =V6 6<=4EV4. ' 5474FL>E >@4W=4E (6>?NG=> 7 '>@4W=>N) 

?5@5454G5=> >>@5<<= 6<4 >E>@>==>7> 4>>G<5=F4 3 ?4F5=F =4 >>@<E=G <>45?L 
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(F4> 764=<= «<4?<= 6<=4EV4»). �?O >>@<E=>W <>45?V 6<<>7< 

?4F5=F>E?@><>6=>EFV =<6GV: 4>EF4F=L> =>6<7=< F4 ?@><<E?>6>W 74EF>E>6=>EFV, 

F>4V O> 6<<>74 6<=4EV4=<FL>>7> @V6=O =5 6<EG64TFLEO. �59T>F>< >>@<E=>W <>45?V 

<>65 5GF< ?@<EF@V=, ?@>F5E, @5G>6<=4, 5V>?>7VG=<= LF4< F>M> 3 ?>4V5=> 4> 

6<=4E>4G. &O D>@<4 >E>@>=< =45G?4 7=4G=>7> ?>L<@5==O, >E>V?L>< 4>76>?OT 

74E<EF<F< =46VFL 6V4=>E=> ?@>EFV ?@<EF@>W G< F5E=>?>7VG=V @VL5==O, M> 

646?<6> 4?O 74?G75= F4 EF4@F4?V6, O>V L6<4>> @>76<64NFLEO[158]. 

�@><<E?>6<< 7@47>>< =47<64NFL @57G?LF4F F6>@G>W 4VO?L=>EFV 6 74?G7V 

EG4>6=L>7> >>=EF@GN64==O 3 ?@>EFVL5 >46GG<, F5 4<74== 6<@>5G: D>@<4, 

>@=4<5=F, @>7D4@5G64==O G< WE ?>T4=4==O, M> 6<7=4G4NFL 7>6=VL=V= 6<7?O4 

?@>4G>FG [158]. �4 6V4<V=G 6V4 6<=4E>4V6 V >>@<E=<E <>45?5= (O>V 74E<M4NFL 

DG=>FV>=4?L=V F5E=VG=V @VL5==O), ?@><<E?>6<= 7@47>> >E>@>=OT 5EF5F<G=V F4 

5@7>=><VG=V @VL5==O. �4F5=F =4 ?@><<E?>6<= 7@47>> 74E6V4GGT ?@464 46F>@4 

4<74==G V 4>76>?OT 745>@>=OF< V=L<< >>?VN64F< 7>6=VL=V= 6<7?O4 6<@>5G. 

'<>6>N ?4F5=F>E?@><>6=>EFV ?@><<E?>6>7> 7@47>4 T =>6<7=4 4<74==G: 6>45= 

V45=F<G=<= 4<74== =5 ?>6<=5= 5GF< 4>6545=<= 4> 7474?L=>7> 6V4><4 G E6VFV 4> 

44F< ?>44==O 74O6><. 

�@46>65 @57G?N64==O ?4F5=FG64==O 6 '>@4W=V 74V=E=NTFLEO =>@<4<< 

F<6V?L=>7> 74>>=>446EF64 F4 E?5FV4?L=<<< 74>>=4<<. �E=>6=V 4>F< 3 F5 

&<6V?L=<= >>45>E '>@4W=< (�=<74 G5F65@F4, «�@46> V=F5?5>FG4?L=>W 6?4E=>EFV») 

F4 �4>>=< '>@4W=< «�@> >E>@>=G ?@46 =4 6<=4E>4< V >>@<E=V <>45?V» V «�@> 

>E>@>=G ?@46 =4 ?@><<E?>6V 7@47><» [19; 21; 159] . �>=< 6<7=4G4NFL ?>@O4>> 

=45GFFO V @54?V74FVW ?@46 =4 6V4?>6V4=V >59T>F<. &5=F@4?L=<< >@74=><, M> 

74557?5GGT 6<44GG ?4F5=FV6, T '>@4W=EL><= V=EF<FGF V=F5?5>FG4?L=>W 6?4E=>EFV 

('>@?4F5=F).  

�E>V?L>< ?4F5=F G<==<= ?<L5 =4 F5@<F>@VW 45@646<, O>4 =>7> 6<44?4, 

EF4@F4?< 7 7?>54?L=<<< 4<5VFVO<< <4NFL ?>454F< ?@> 74E<EF F5E=>?>7VW =4 

>?NG>6<E @<=>4E. �V6=4@>4=5 ?4F5=FG64==O 547GTFLEO =4 ?@<=F<?4E �4@<7L>>W 

>>=65=FVW, M> 6EF4=>6<?4 ?@46> ?@V>@<F5FG: ?VE?O ?>44==O ?5@L>W 74O6>< 6 

>4=V= >@4W=V 74O6=<> <4T 12 <VEOFV6, M>5 ?>44F< =4 F>= E4<<= 6<=4EV4 6 V=L<E 
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>@4W=4E, >>@<EFGNG<EL 44F>N ?5@L>W 74O6>< [160]. &5 4>76>?OT >><?4=VO< 

?>EFG?>6> @>7L<@N64F< ?4F5=F=<= 74E<EF 74 >>@4>=, 74?GG4NG< V=65EF<FVW F4 

>FV=NNG< ?5@E?5>F<6< @<=>G ?@>FO7>< FL>7> ?5@V>4G. 

�4=<< 7 >?NG>6<E V=EF@G<5=FV6 <V6=4@>4=>7> ?4F5=FG64==O T �>7>6V@ 

?@> ?4F5=F=G >>>?5@4FVN (Patent Cooperation Treaty) 3 5474F>EF>@>==O G7>44, M> 

44<V=VEF@GTFLEO �E5E6VF=L>N >@74=V74FVTN V=F5?5>FG4?L=>W 6?4E=>EFV (WIPO). 

�4<VEFL F>7>, M>5 >4@47G ?>4464F< >>@5<V 74O6>< 6 45EOF>< >@4W= (V 6<F@4G4F< 

>>LF< =4 ?5@5>?44< F4 <<F4), EF4@F4? <>65 ?>44F< <V6=4@>4=G 74O6>G G5@57 

=4FV>=4?L=5 6V4><EF6> ('>@?4F5=F) 45> ?@O<> 6 WIPO, 6>4746L< >@4W=<, O>V 

=>7> FV>46?OFL [161]. 

�?O >E>@>=< F5E=>?>7VW >4@47G 6 =<7FV T6@>?5=EL><E >@4W= EF4@F4? <>65 

E>>@<EF4F<EO E<EF5<>N �6@>?5=EL>>W ?4F5=F=>W >>=65=FVW (���) [162; 163]. 

�4=4 >>=65=FVO 74?@>644<?4 <>6?<6VEFL >F@<<4==O T4<=>7> T6@>?5=EL>>7> 

?4F5=FG =4 6<=4EV4 L?OE>< ?>44==O 74O6>< 4> �6@>?5=EL>>W ?4F5=F=>W 

>@74=V74FVW (European Patent Office, ���). &5= ?4F5=F 4V=E=<= =5 46F><4F<G=>, 4 

?VE?O 64?V44FVW 6 >>6=V= >5@4=V= 45@646V-GG4E=<FV: 6?4E=<> ?>6<=5= ?@>FO7>< 

6<7=4G5=>7> EF@>>G ?5@5>?4EF< ?4F5=F (45> O> <V=V<G< ?4F5=F=V D>@<G?<) 

>DVFV==>N <>6>N >@4W=< V ?@<7=4G<F< F4< ?4F5=F=>7> ?>6V@5=>7>. �5@5647>N 

E<EF5<< �6@>?5=EL>>W ?4F5=F=>W >@74=V74FVW T 6<E>>4 O>VEFL 5>E?5@F<7< F4 

>E>??5==O 4> 44 >@4W= >4=<< ?4F5=F>< (38 45@646-G?5=V6 ��� F4 >V?L>4 >@4W=-

@>7L<@5=L). -5 >4=4 >E>5?<6VEFL 3 ?@>F54G@4 >?>7<FVW: ?@>FO7>< 9 <VEOFV6 

?VE?O 6<44GV T6@>?5=EL>>7> ?4F5=FG 5G4L-O>4 >E>54 <>65 ?>44F< 74?5@5G5==O 

?@>F< =>7> G<==>EFV 6 ���, =46V6L< 4>>47< VE=G64==O @4=VL5 6V4><<E 4=4?>7V6 

G< V=L<E ?V4EF46 =54V=E=>EFV. &5 E6>T@V4=4 EF@4E>6>4 6V4 6<44GV =5>>@5>F=<E 

?4F5=FV6 V <>6?<6VEFL >>=>G@5=F4< >E>4@6<F< «E6V6<=» ?4F5=F 557 EG4G.  

�E>V?L>< >4=<< V7 =4=?@<645?<6VL<E @<=>V6 4?O F5E=>?>7VG=<E >><?4=V= 

T %,�, E?V4 747=4G<F<, M> @>77?O4 74O6>> 74V=E=NTFLEO �4F5=F=<< 6V4><EF6>< 

(United States Patent and Trademark Office) 6V4?>6V4=> 4> 4<5@<>4=EL>>7> 

?4F5=F=>7> 74>>=>446EF64 [164]. %>G4 7 2013 @. %,� ?5@5=L?< =4 E<EF5<G 

«first-to-file» (?5@L<=, EF> ?>446 74O6>G, <4T ?5@5646=5 ?@46> =4 ?4F5=F), 6 
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4<5@<>4=EL>><G ?@46V 755@V74TFLEO 6V4=>E=> ?>O?L=<= @56<< 4?O 74O6=<>V6 G 

6<7?O4V 7@5=E-?5@V>4G: 6<=4EV4=<> <>65 ?>44F< 74O6>G ?@>FO7>< 12 <VEOFV6 

?VE?O ?5@L>7> ?G5?VG=>7> @>7>@<FFO 6<=4E>4G, V F4>4 6?4E=4 ?G5?V>4FVO =5 

74L>>4<FL =>6<7=V [165]. &5 6V4@V7=OT %,� 6V4 �6@>?< F4 '>@4W=<, 45 7474?L=5 

?@46<?> 3 5G4L-O>5 ?G5?VG=5 @>77>?>L5==O 4> 44F< ?>44==O ?>7546?OT 6<=4EV4 

=>6<7=< (74 6<=OF>>< 6<EF46>>6<E 5>E?>=4FV6 G< 7?>66<64=L). &4><< G<=>< 

4<5@<>4=EL><= @<=>> 4>76>?OT EF4@F4?G E?>G4F>G ?@575=FG64F< ?@>4G>F, 4 

?>FV< M5 6EF<7=GF< 74?4F5=FG64F< =>7> ?@>FO7>< @>>G.  

�4@F> 6@4EG64F<, M> %,� 4>76>?ONFL ?4F5=FG64F< 45M> L<@L5 >>?> 

>59T>FV6, =V6 �6@>?4: 7>>@5<4, ?@>7@4<=5 74557?5G5==O, 5V7=5E-<5F>4<, 

5V>F5E=>?>7VW 3 74 G<>6<, M> 6<=4EV4 <4T ?@4>F<G=G @54?V74FVN V =5 ?>F@4??OT 

?V4 EG4>6V 6<=OF>< (=4?@<>?44, 45EF@4>F=V V45W). �?O EF4@F4?V6 G ED5@V IT F5 

>7=4G4T, M> ?4F5=FG64==O E>DFG 5V?LL @54?L=> 6 %,�, =V6, E>46V<>, G ���, 45 

4VT EG6>@5 >5<565==O =4 ?4F5=FG64==O «>><?9NF5@=<E ?@>7@4< O> F4><E». 

->4> ?@>5?5<4F<>< ?4F5=FG64==O, E?V4 747=4G<F<, M> F5 4>@>7<= ?@>F5E, 

M> 6>?NG4T E??4FG >DVFV==<E 75>@V6, >??4FG ?>E?G7 ?4F5=F=<E ?>6V@5=<E, 

6<F@4F< =4 ?5@5>?44 V F.V=. />M> EF4@F4? 74?GG<6 V=65EF<FVW 45> <4T 4>E>4<, FV 

6<F@4F< 6<?@4644=V, 4465 ?4F5=F< ?V46<MGNFL FV==VEFL >><?4=VW. �?5 O>M> 

@5EG@EV6 >5<4?L, 4>6>4<FLEO >5<@4F<: ?4F5=FG64F< <5=L5 >@4W= 45> 6V4>?4EF< 

?>44GG.   

�F@<<4==O ?4F5=FG =5 T <<FFT6<< 3 6V4 44F< ?>44GV 4> 6<44GV <>65 

?@>=F< >V?L>4 @>>V6 (>E>5?<6> 4?O 6<=4E>4V6). ' ED5@V 6<E>><E F5E=>?>7V= 

?@>4G>F< V 5V7=5E-<>45?V 56>?NFV>=GNFL 4G65 L6<4>>, V EF4@F4? <>65 

7VF>=GF<EO 7 E<FG4FVTN, M> 74?4F5=F>64=5 @VL5==O 665 6F@4F<?> 4>FG4?L=VEFL 

45> 5G?> ?>>@4M5=5 4> <><5=FG 6<44GV ?4F5=FG. 

�4F5=F=5 ?@46> 3 E>?44=4 ED5@4, 45 ?><<?>< <>6GFL ?@<765EF< 4> 6F@4F< 

?@46. �4?@<>?44, =5?@46<?L=> >5@4=4 EF@4F57VO (?4F5=FG64==O =5EGFFT6>W 45F4?V 

74<VEFL >?NG>6>7> =>G-E4G) 44EFL E<5=5 6V4GGFFO 74E<M5=>EFV. �4=<< 7 

>@<F<G=<E 4E?5>FV6 T «?4F5=F=4 G<EF>F4» ?@>4G>FG. �4F5=F 44T ?@46> 

745>@>=OF< V=L<< 6<>>@<EF>6G64F< 74?4F5=F>64=5 @VL5==O, 4?5 =5 74@4=FGT, M> 
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E4< ?@>4G>F =5 ?>@GLGT GG6<E ?4F5=FV6 [166]. �4?@<>?44, EF4@F4? EF6>@<6 

?@<EF@V= 7 =>6>N DG=>FVTN V 74?4F5=FG646 WW, 4?5 6<>>@<EF>6G646 ?@< FL><G 

7474?L=>4>EFG?=G F5E=>?>7VN «%». />M> 79OEGTFLEO, M> F5E=>?>7VO «%» 

74?4F5=F>64=4 ><<>EL M5, EF4@F4? =5 7<>65 ?@>4464F< E6V= ?@<EF@V=, ?>>< =5 

4><>6<FLEO 7 F<< ?4F5=F>6?4E=<>><. �@>4G>F G FL><G @47V =5 <4T «?4F5=F=>W 

G<EF>F<». 

�5O>V EF4@F4?< ?@4FNNFL =4 EF<>G =>6<E F5E=>?>7V= V ?@464, V EF<>4NFLEO 

7 ?@>5?5<>N, M> WE=V @>7@>5>< 646>> 74?4F5=FG64F< 6 E<?G ?@46>6<E >5<565=L. 

�4?@<>?44, LFGG=<= V=F5?5>F V <4L<==5 =46G4==O. ' E6VFV 4>EV =5<4T 

>4=>EF4==>EFV M>4> ?4F5=FG64==O ?@>7@4<=<E @VL5=L 7V LFGG=<< V=F5?5>F><. 

�V?LL5 F>7>, 6<=<>?4 >>?V7VO 7 46F>@EF6><, O>M> 6<=4EV4 EF6>@5=<= E4<<< 

LFGG=<< V=F5?5>F><, F> ?4F5=F=V 6V4><EF64 6V4<>6?ONFL G 6<44GV, 4465 G<==V 

74>>=>446GV =>@<< 6<<474NFL 6>474F< ?N4<=G-6<=4EV4=<>4. �4O6><, 45 

6>47G64?< LFGG=<= V=F5?5>F O> 6<=4EV4=<>4, 5G?< 6V4E<?5=V 6 %,�, �6@>?V, 

�<F4W F4 V=L<E >@4W=4E E4<5 7 FVTW ?@<G<=< [167]. �F65, O>M> EF4@F4? 547GTFLEO 

=4 75=5@4F<6=><G LFGG=><G V=F5?5>FV 45> 46F><4F<7>64=><G 6<=4EV4=<FF6V, 

=><G 4>6>4<FLEO 6@4E>6G64F< FV ?@46>6V 54@9T@<.  

�4F5=F=5 ?@46> 6<EFG?4T ?>FG6=<< 74E>5>< 74E<EFG F5E=>?>7V= G 

EF4@F4?4E, ?@>F5 6<<474T 76465=>7> ?V4E>4G. %F4@F4?< ?>6<==V @>7G<VF< >E=>6< 

?4F5=FG64==O 3 M> <>6=4 74?4F5=FG64F<, O>V T 6<4< ?4F5=FV6 V E>V?L>< G4EG F4 

>>LFV6 F5 74=<5. � '>@4W=V 74>>=>446EF6> =444T <>6?<6>EFV 74E<EF<F< 6<=4EV4, 

>>@<E=G <>45?L G< 4<74==, 4?5 FV?L>< =4 F5@<F>@VW '>@4W=<; 4?O 6<E>4G =4 

<V6=4@>4=<= @<=>> F@554 >>@<EFG64F<EO <5E4=V7<4<< @57V>=4?L=<E 6V4><EF6. 

�<E>4OG< 7 6<M5=46545=>7> 4=4?V7G, <>6=4 4V=F< 6<E=>6>G, M> 46F>@EL>5 

?@46> F4 ?4F5=FG64==O T >?NG>6<<< V=EF@G<5=F4<< 74E<EFG V=F5?5>FG4?L=>W 

6?4E=>EFV EF4@F4?V6, 4?5 6>=< <4NFL @V7=G ?@46>6G ?@<@>4G, >59T>F< 74E<EFG F4 

?@46>6V =4E?V4><. 

�6F>@EL>5 ?@46> >E>@>=OT D>@<G 6<@465==O V45W, F>4V O> ?4F5=F >E>@>=OT 

E4<G V45N-6<=4EV4. &>5F> >>?V@4=F 74E<M4T «?<L5 D>@<G 6<@465==O F6>@G» V 
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?@>4G>FG E>?44=>, 4 EG4>65 ?5@5E?V4G64==O <>65 6<<474F< 7=4G=<E @5EG@EV6. 

�>65= F<? ?VF5=7V==>7> 4>7>6>@G <4T E?5F<DVG=G ED5@G >?F<<4?L=>7> 

74EF>EG64==O, M> 7G<>6?NT =5>5EV4=VEFL @5F5?L=>7> 6<5>@G 6<4G ?VF5=7VW 7 

G@4EG64==O< 5V7=5E-FV?5= EF4@F4?G. />M> ?@V>@<F5F>< T L6<4>5 

<4ELF45G64==O F4 6EF4=>6?5==O @<=>>6<E EF4=44@FV6, 4>@5G=<< <>65 5GF< 

6<>>@<EF4==O 6V4>@<F<E 45> =56<>?NG=<E ?VF5=7V=. ' @47V >@VT=F4FVW =4 7=4G=V 

V=65EF<FVW G< 74?GG5==O 5>E>?N7<6=>7> ?4@F=5@4 6<?@4644=<< @VL5==O< 

654G4TFLEO 6<>?NG=4 ?VF5=7VO. �>4=>G4E ?@<=F<?>6> 646?<6> GVF>> 6<7=4G4F< 

6<4 ?VF5=7VW 6 4>7>6>@V, >E>V?L>< 77V4=> 7 G.4. EF.1109 &<6V?L=>7> >>45>EG 

'>@4W=< 74 6V4EGF=>EFV ?@O<>W 6>47V6>< 6>=4 66464TFLEO =56<>?NG=>N [19]. 

�=4==O ?@46>6<E >E>5?<6>EF5= >>6=>7> D>@<4FG ?VF5=7V= F4 GE6V4><?5==O WE=VE 

5V7=5E-=4E?V4>V6 EGFFT6> ?V46<MGNFL 5D5>F<6=VEFL G?@46?V==O 

V=F5?5>FG4?L=<<< 4>F<64<< EF4@F4?V6. 

� '>@4W=V >E=>6=V 74>>=>446GV =>@<<, M> @57G?NNFL ?VF5=7G64==O ?@46 

V=F5?5>FG4?L=>W 6?4E=>EFV, <VEFOFLEO G �?46V 75 &<6V?L=>>7> >>45>EG '>@4W=< F4 

G E?5FV4?L=<E 74>>=4E M>4> >>@5<<E >59T>FV6 V=F5?5>FG4?L=>W 6?4E=>EFV, 4 E4<5: 

�4>>=< '>@4W=< «�@> 46F>@EL>5 ?@46> V EG<V6=V ?@464», «�@> >E>@>=G ?@46 =4 

6<=4E>4< V >>@<E=V <>45?V», «�@> >E>@>=G ?@46 =4 7=4>< 4?O F>64@V6 V ?>E?G7» 

F>M> [19; 25; 21; 27].  

&<6V?L=<= >>45>E '>@4W=< 6EF4=>6?NT 7474?L=V 6<<>7<: ?VF5=7V==<= 

4>7>6V@ >5>69O7>>6> G>?444TFLEO 6 ?<EL<>6V= D>@<V. ' E4<><G 4>7>6>@V EF>@>=< 

?>6<==V G77>4<F< VEF>F=V G<>6<, 557 O><E G7>44 66464TFLEO =5G>?445=>N [19]. 
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&4>, E>G4 &<6V?L=<= >>45>E ?@O<> =5 =46>4<FL 6<G5@?=>7> ?5@5?V>G VEF>F=<E 

G<>6 ?VF5=7V==>7> 4>7>6>@G, 6V= 6<<474T 6<7=4G<F< M>=4=<5=L5: 6<4 ?VF5=7VW, 

ED5@G (>5EO7) 6<>>@<EF4==O >59T>F4 V=F5?5>FG4?L=>W 6?4E=>EFV, 4 F4>>6 @>7<V@, 

?>@O4>> V EF@>>< 6<??4F< 6<=47>@>4< 74 6<>>@<EF4==O >59T>F4 [168]. &V G<>6< T 

>@<F<G=> 646?<6<<< 3 =4?@<>?44, =56<7=4G5=VEFL M>4> F5@<F>@VW G< E?>E>5V6 

6<>>@<EF4==O <>65 ?@<765EF< 4> E?>@V6 45> 6<7=4==O 4>7>6>@G =5G>?445=<<. 

&><G G>@4W=EL>5 74>>=>446EF6> 4>6>?V 45F4?L=> @57?4<5=FGT EF@G>FG@G V 7<VEF 

?VF5=7V==<E 4><>6?5=>EF5=, 7>>@5<4 M>5 74E<EF<F< EF>@>=< 6V4 

=56<7=4G5=>EFV.  

%?V4 747=4G<F<, M> &<6V?L=<= >>45>E '>@4W=< @>7@V7=OT ?VF5=7VN O> 

4>>G<5=F V ?VF5=7V==<= 4>7>6V@ O> ?V4EF46G WW 6<44GV. �4>>= F4>>6 6<7=4G4T 

<V=V<4?L=V 6<<>7< 4> EF>@V=: ?VF5=7V4@>< <>65 5GF< FV?L>< >E>54, O>V= 

=4?564FL 6V4?>6V4=V 6<>?NG=V ?@464, 4 ?VF5=7V4F>< 3 5G4L-O>4 DV7<G=4 G< 

N@<4<G=4 >E>54, 744F=4 74V=E=N64F< 6<>>@<EF4==O. [19] 

�46?<6>, M> 74>>=>446EF6> <VEF<FL V<?5@4F<6=V =>@<< 6 G.9. EF.1109 

&<6V?L=>7> >>45>EG '>@4W=<: G<>6< 4>7>6>@G, O>V EG?5@5G4FL ?>?>65==O< 

>>45>EG, T =V>G5<=<<< [19]. &5 >7=4G4T, M> EF>@>=< =5 <>6GFL 6V4V=F< 6V4 

6EF4=>6?5=<E ?@46<? M>4> >5EO7G ?@46 G< ?>@O4>G 6<>>@<EF4==O, O>M> F4>V 

6V4EFG?< ?>@GLGNFL ?@464 G< V=F5@5E< F@5FL>W EF>@>=< 45> V<?5@4F<6=V =>@<<.  

�>@V< &<6V?L=>7> >>45>EG '>@4W=<, E?5FV4?L=V 74>>=< 45F4?V7GNFL 

=N4=E< ?VF5=7G64==O >>=>@5F=<E >59T>FV6. �4?@<>?44, �4>>= '>@4W=< «�@> 

46F>@EL>5 ?@46> V EG<V6=V ?@464» @57G?NT ?VF5=7V==V 4>7>6>@< =4 F6>@<, 

7>>@5<4 66>4<FL ?>=OFFO =56<>?NG=>W ?VF5=7VW =4 6<>>@<EF4==O F6>@G F>M> 

[25]. �4F5=F=5 74>>=>446EF6> 6<7=4G4T >E>5?<6>EFV ?VF5=7G64==O 6<=4E>4V6, 

7@47>V6 (=4?@<>?44, <>6?<6VEFL ?@<<GE>6>W ?VF5=7VW G 6<?44>4E EGE?V?L=>W 

=5>5EV4=>EFV). �4>>= '>@4W=< «�@> >E>@>=G ?@46 =4 7=4>< 4?O F>64@V6 V ?>E?G7» 

6<7=4G4T, M> ?@464 =4 F>@7>65?L=V <4@>< <>6GFL ?5@54464F<EO 74 ?VF5=7V==<< 

4>7>6>@>< 7 ?56=<<< 6<<>74<< (=4?@<>?44, 755@565==O >>=F@>?N O>>EFV 

F>64@V6 ?VF5=7V4@><) [27]. �474?><, =4FV>=4?L=5 @57G?N64==O ?@47=5 
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754?4=EG64F< V=F5@5E< ?VF5=7V4@4 (>F@<<4==O ??4F<, 74E<EF ?@46) F4 ?VF5=7V4F4 

(74@4=FVW >>@<EFG64==O 557 ?>@GL5==O ?@46 V=L<E >EV5). 

�7V4=> 7 G<==<< 74>>=>446EF6><, ?5@5454G5=4 45@646=4 @5TEF@4FVO 

?VF5=7V==>7> 4>7>6>@G, F>5F> 6=5E5==O V=D>@<4FVW ?@> G>?445=G G7>4G 4> 

6V4?>6V4=>7> @5TEF@G >59T>FV6 V=F5?5>FG4?L=>W 6?4E=>EFV, M> <4T 

D4>G?LF4F<6=<= E4@4>F5@ F4>>W @5TEF@4FVW: 6V4EGF=VEFL 74?<EG 6 @5TEF@V =5 

6??<64T =4 G<==VEFL E4<>W ?VF5=7VW F4 =5 ?>7546?OT ?VF5=7V4F4 ?@464 =4 EG4>6<= 

74E<EF [19]. �>4=>G4E >DVFV==5 6=5E5==O 6V4><>EF5= <>65 E?G7G64F< 4>>47>< 

?@V>@<F5FG ?@46 ?VF5=7V4F4 F4 44T ?G5?VG=G ?@>7>@VEFL G<>6 M>4> 6<>>@<EF4==O 

>59T>F4 V=F5?5>FG4?L=>W 6?4E=>EFV. 

�4 ?@>F<647G FL><G, ?5@544==O 6<>?NG=<E <4==>6<E ?@46 ?V4?O74T 

>5>69O7>>6V= @5TEF@4FVW, >E>V?L>< ?<L5 ?VE?O =5W 6 =45G64G4 6<=<>4T ?@46> 

6?4E=>EFV. &>6 4?O EF4@F4?V6 VE=GT G<<4?4 E6>5>44 4V= 3  6>=< <>6GFL G>?444F< 

?VF5=7V==V 4>7>6>@< 557 5N@>>@4F<G=<E 76>?V>4=L. �4=4> G EF@4F57VG=<E 

E<FG4FVOE (7>>@5<4 ?@< =444==V 5>E>?N7<6=<E ?@46) 5464=> 74V=E=<F< 

@5TEF@4FVN, M>5 ?>E<?<F< ?@46>6V ?>7<FVW ?VF5=7V4F4, ED>@<G64F< ?G5?VG=G 

6?56=5=VEFL M>4> ?@46><V@=>EFV 6<>>@<EF4==O >59T>F4 V=F5?5>FG4?L=>W 

6?4E=>EFV F4 74?>5V7F< >>=D?V>F4< 7 ?>F5=FV==<<< >>=F@475=F4<<. 

' E6VF>6V= ?@4>F<FV 6<@>5<?<EO EF4=44@F<7>64=V ?V4E>4< 4> ?VF5=7G64==O, 

O>V 4>?>6=NNFL =4FV>=4?L=5 74>>=>446EF6>. %5@54 =4=646?<6VL<E 3 E<EF5<< 

6V4>@<F<E ?VF5=7V= =4 7@47>> Creative Commons, ?@<=F<?< ?VF5=7G64==O 

EF4=44@F=<E F5E=>?>7V= =4 74E444E FRAND, 4 F4>>6 F<?>6V (EF4=44@F=V) 

?VF5=7V==V G7>4< WIPO F4 V=L<E >@74=V74FV=.  

' @4<>4E <V6=4@>4=>7> @57G?N64==O ?VF5=7V==>W 4VO?L=>EFV, E?V4 

@>77?O=GF< ?VF5=7VW Creative Commons O> G=VDV>>64=<= =45V@ ?G5?VG=<E 

?VF5=7V=, M> =444NFL 46F>@4< 7@GG=<= <5E4=V7< 4?O ?574?L=>7> ?>L<@5==O 

E6>WE F6>@V6 V7 74744?57V4L 6<7=4G5=<<< G<>64<< 6<>>@<EF4==O. ' <564E CC 

?5@5454G5=> @V7=V >><5V=4FVW 6<<>7: Attribution (BY), NonCommercial (NC), 

NoDerivatives (ND), ShareAlike (SA) [173]. �VF5=7VW CC E?@>MGNFL ?@>F5E 

674T<>4VW: 74<VEFL V=4<6V4G4?L=<E 4><>6?5=>EF5= F6V@ >?@<?N4=NTFLEO ?V4 
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?56=<< EF4=44@F=<< ?4>5F>< ?@46 F4 >5>69O7>V6. �?O EF4@F4?V6 F4><= ?V4EV4 

<>65 EF4F< G ?@<7>4V O> 4?O 6V4>@<FFO G4EF<=< 6?4E=<E <4F5@V4?V6, F4> V 4?O 

557?5G=>7> 6<>>@<EF4==O GG6>7> >>=F5=FG. �>4=>G4E CC-?<F5=7VW <4NFL 

>4=>EF>@>==V= F4 =576>@>F=<= E4@4>F5@: ?VF5=7V4@ =5 <>65 E>4EG64F< 

<>6?<6VEFL 6<>>@<EF4==O F6>@G, M> 665 @>7?>G46EO. ' 7?>54?L=><G <4ELF45V 

FV ?VF5=7VW EF4?< 5D5>F<6=<< V=EF@G<5=F>< 74@<>=V74FVW 46F>@EL>>-?@46>6>7> 

@57G?N64==O, 444?F>64=<< 4> @V7=><4=VF=<E =4FV>=4?L=<E ?@46>6<E E<EF5<. 

�4@F> F4>>6 6V47=4G<F<, M> 7 <5F>N 74?>5V74==O <>=>?>?L=<< 

7?>66<64==O< V ?V4F@<<4==O 54?4=EG <V6 ?4F5=F>6?4E=<>4<< F4 

6?@>6446G64G4<< F5E=>?>7V=, 4VT <5E4=V7< ?VF5=7G64==O EF4=44@F=>-

=5>5EV4=<E ?4F5=FV6 (SEP) =4 G<>64E FRAND (Fair, Reasonable and Non-

Discriminatory) [174]. 'G4E=<>< EF4=44@F<74FV==<E >@74=V74FV= 7>5>69O7GNFLEO 

?@>?>=G64F< ?VF5=7VW =4 FRAND-G<>64E GEV< 74FV>46?5=<< EF>@>=4<, G=<>4NG< 

=44<V@=<E FV= G< 4<E>@<<V=4FVW. &4><= ?V4EV4 >E>5?<6> 646?<6<= 4?O EF4@F4?V6, 

>E>V?L><, 7 >4=>7> 5>>G, 6?4E=<> SEP <GE<FL ?VF5=7G64F< E6>N F5E=>?>7VN 74 

?@>7>@<<< ?@46<?4<<, 4 7 V=L>7> 3 6<@>5=<>< <>6GFL 557?5@5L>>4=> 

>F@<<4F< 4>EFG? 4> >?NG>6<E @VL5=L [175]. '<>6< FRAND 6<7=4G4NFLEO 

?5@5646=> L?OE>< ?5@57>6>@V6 45> EG4>6>-4@5VF@46=<E ?@>F54G@ G @47V 

EG?5@5G>>.  

%5@54 V=L>7> VE=GT =<7>4 <>45?L=<E ?VF5=7V==<E 4>7>6>@V6 F4 

@5>><5=44FV= 6V4 �E5E6VF=L>W >@74=V74FVW V=F5?5>FG4?L=>W 6?4E=>EFV (WIPO), M> 

E?@>MGNFL G>?445==O G7>4 ?@> ?5@544GG F5E=>?>7V= =4 <V6=4@>4=><G @V6=V. 

�>>@5<4, IP Toolkit 4?O =4G>>6>-4>E?V4=<E GEF4=>6 <VEF<FL L45?>=< 

?VF5=7V==<E 4>7>6>@V6 (?4F5=F<, =>G-E4G, �� F>M>), O>V 6@4E>6GNFL >?NG>6V 

?>?>65==O: >59T>F ?VF5=7VW, 6<=OF>>6VEFL, F5@<F>@VO, ??4F56V, >>=DV45=FV==VEFL, 

E?>E>5< 6<@VL5==O E?>@V6 (G F><G G<E?V G5@57 �@5VF@46=<= &5=F@ WIPO) [176]. 

�<>>@<EF4==O F<?>6<E ?V4E>4V6 WIPO G=VDV>GT ?@4>F<>G = 7<5=LGT ?@46>6G 

=56<7=4G5=VEFL, M> >E>5?<6> 646?<6> 4?O EF4@F4?V6 7 7?>54?L=<<< 4<5VFVO<<, 

4465 ?V4F65@46GT ?@>7>@VEFL F4 ?@46>6G =44V==VEFL >><?4=VW ?5@54 ?4@F=5@4<< 

= V=65EF>@4<<. 
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�4<= 7 =4=646?<6VL<E =4?@O<V6 4?O EF4@F4?V6 G 74?G7V �& T ?VF5=7G64==O 

?@>7@4<=>7> 74557?5G5==O, 4465 ?@4>F<G=> 6EV ?@>7@4<< ?>L<@NNFLEO =4 

?V4EF46V ?VF5=7V==<E G<>6. %F4@F4?< <>6GFL 6<EFG?4F< O> @>7@>5=<>< 6?4E=>7> 

?@>7@4<=>7> 74557?5G5==O, F4> V O> >>@<EFG64GV GG6<E 5V5?V>F5>, D@5=<6>@>V6, 

??4FD>@< (F>5F> >F@<<GNFL ?VF5=7VW).  

�E=GT 46V >E=>6=V <>45?V ?VF5=7G64==O ?@>7@4<=>7> 74557?5G5==O: 

?@>?@VTF4@=5 (6?4E=<FL>5, 74>@<F5) F4 6V4>@<F5 (open source). 

�@>?@VTF4@=5 ?VF5=7G64==O ?>L<@NTFLEO =4 ?V4EF46V ?VF5=7V==>7> 

4>7>6>@G, M> 7476<G4= >5<56GT 4>EFG? 4> 6<EV4=>7> >>4G F4 ?5@5454G4T ??4FG 

74 >>@<EFG64==O. �@46>6?4E=<> =444T =56<>?NG=G ?VF5=7VN 557 ?@464 

<>4<DV>4FVW, @565@E-V=6<=V@<=7G 45> ?5@544GV F@5FV< >E>54<, =4?@<>?44, O> 

?VF5=7VW =4 Adobe Photoshop [177]. 

�><5@FV==V ?VF5=7VW <>6GFL 5GF< 557EF@>>>6<<< 45> EF@>>>6<<<. �@V< 

F>7>, 6<>>@<EF>6GNFLEO <>45?V «trial» (F<<G4E>65 557>>LF>6=5 >>@<EFG64==O) 

G< «freemium» (547>6<= DG=>FV>=4? 557>>LF>6=<=, 4 @>7L<@5=V DG=>FVW 3 

??4F=V) [178]. 

�5@56474 ?@>?@VTF4@=<E ?VF5=7V= ?>?O74T G ?@O<V= <>=5F<74FVW F4 >E>@>=V 

=>G-E4G: 6?4E=<> ?>6=VEFN >>=F@>?NT @>76<F>> ?@>4G>FG V =>7> FV?VE=VEFL. �?O 

EF4@F4?G F5 5D5>F<6=<= E?>EV5 74E<EF<F< V=F5?5>FG4?L=G 6?4E=VEFL V 

>F@<<G64F< ?@<5GF>>. �54>?V> ?>?O74T 6 =5>5EV4=>EFV ?5@5>>=G64F< @<=>> 

?@<454F< 74>@<F5 ?@>7@4<=5 74557?5G5==O: >>@<EFG64GV 6E5 G4EFVL5 FV=GNFL 

6V4>@<FVEFL, F><G ?@>?@VTF4@=V @VL5==O ?>6<==V 5GF< 4V=E=> >>=>G@5=F=<<<, 

M>5 6<?@4644F< 6V4EGF=VEFL 4>EFG?G 4> >>4G. 

�V4>@<F5 ?@>7@4<=5 74557?5G5==O ?>L<@NTFLEO =4 ?V4EF46V ?VF5=7V==>7> 

4>7>6>@G, M> =444T 6V?L=<= 4>EFG? 4> 6<EV4=>7> >>4G 7 <>6?<6VEFN =>7> 

<>4<DV>G64F< F4 ?>L<@N64F<. �E=GNFL @V7=V >4F57>@VW F4><E ?VF5=7V=: 6V4 

?5@<<E<6=<E (BSD, MIT, Apache), O>V <4=65 =5 >5<56GNFL 6<>>@<EF4==O >>4G, 

4> >>?V?5DF=<E (GNU GPL), M> 6<<474NFL ?>L<@N64F< ?>EV4=V ?@>4G>F< =4 

F<E 65 G<>64E [179]. �474?L=<< T 557>??4F=VEFL 4>EFG?G 4> >>4G: ?@46>6?4E=<> 
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6V4<>6?OTFLEO 6V4 ?VF5=7V==>7> 75>@G, =4F><VEFL >F@<<GT 6<7>4< 7464O>< 

74?GG5==N E?V?L=>F< @>7@>5=<>V6 V ?@<E>>@5==N 6?@>64465==O E6>7> @VL5==O. 

�?O EF4@F4?V6 open source-<>45?L <>65 5GF< >E>5?<6> >>@<E=>N: 

7<5=LGT 54@9T@< 4?O ?>F5=FV==<E >>@<EFG64GV6, 75V?LLGT @V65=L 4>6V@< (<5=L5 

@<7<>V6 ?@<E>64=<E «55>4>@V6») V EF<<G?NT V==>64FVW G5@57 @>7@>5>< E?V?L=>F<. 

�@<>?44>< GE?VL=>7> 74EF>EG64==O T ??4FD>@<4 Android (?VF5=7>64=4 74 

G<>64<< Apache 2.0) 3 6V4>@<FVEFL E?@<O?4 WW <4E>6><G ?>L<@5==N E5@54 

6<@>5=<>V6 ?@<EF@>W6 V @>7@>5=<>V6 4>44F>V6 [180]. 

�4=>G4E=> VE=GNFL @<7<>< 6V4EGF=>EFV ?@O<<E ?VF5=7V==<E 4>E>4V6 F4 

6<>>@<EF4==O 64L>7> 6 ?@>4G>FG >>=>G@5=F4<<. ->5 G@V6=>646<F< FV 

G<==<><, EF4@F4?< =5@V4>> 74EF>E>6GNFL ?>46V==G <>45?L ?VF5=7G64==O: 

6<?GE>4NFL 557>>LF>6=G (community edition) V >><5@FV==G (enterprise edition) 

65@EVW. &4><= ?V4EV4 44T 7<>7G ?>T4=4F< ?>?G?O@=VEFL 6V4>@<F>7> >>4G 7 

>F@<<4==O< ?@<5GF>V6 6V4 @>7L<@5=<E <>6?<6>EF5= 45> E5@6VE=>W ?V4F@<<><. 

�>@5<> E?V4 765@=GF< G647G =4 F4> 764=V «wrap-?VF5=7VW» G ?@>7@4<=><G 

74557?5G5==V (>57>@F>>6V) 3 F5 «G7>4< 7 >V=F56<< >>@<EFG64G5<» (EULA), O>V 

6<=<>4NFL ?V4 G4E 6EF4=>6?5==O 45> ?5@L>7> 74?GE>G ?@>7@4<<. �>@<EFG64G, 

?@<4546L< ?@>7@4<G, <GE<FL ?@<==OF< G<>6< F4>>W ?VF5=7VW (?@>EF46<6L< 

?>7=4G>G G< =4F<E=G6L< «Accept»). &4>V ?VF5=7VW T 4>7>6>@4<< ?@<T4=4==O, M> 

6EF4=>6?NNFL N@<4<G=> >5>69O7>>6V >5<565==O 4?O >>@<EFG64G4 (7>>@5<4, 

745>@>=G >>?VN64==O, >5<565==O 6V4?>6V44?L=>EFV @>7@>5=<>4 F>M>) [170]. � 

G>@4W=EL>><G ?@46V E?5F<DVG=> ?>=OFFO «>57>@F>>6<= ?VF5=7V==<= 4>7>6V@» 

4>E?V46G64?>EO 6 4>>F@<=V, V EG4>64 ?@4>F<>4 WE 7474?>< 6<7=4T G<==<<<, O>M> 

>>@<EFG64G O6=> ?>7>4<6EO [181]. �?O @>7@>5=<>4-?@>7@4<VEF4 (EF4@F4?G) 

=4476<G4==> 646?<6> =4?56=<< G<=>< ED>@<G?N64F< ?>?>65==O EULA, 

G@4EG646L< 6<<>7< =4FV>=4?L=>7> 74>>=>446EF64 F4 E?5F<DV>G @<=>V6, 45 

?@>7@4<=5 74557?5G5==O ?>L<@NTFLEO. �>>@5<4 4>FV?L=> ?5@5454G<F< G<>6< 

M>4> >5<565==O 6V4?>6V44?L=>EFV, 745>@>=< 45>><?V?OFVW, 6<7=4G5==O 

74EF>E>6=>7> ?@464 F4 ?@>F54G@< 6@57G?N64==O E?>@V6 F>M>. 
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�EF4==V<< @>>4<< F@44<FV==4 <>45?L «?@>446G ?VF5=7V= =4 ��» 6E5 

5V?LL5 7<V=NTFLEO <>45??N Software as a Service (SaaS) F4 E?>@V4=5=<<< 

E<4@=<<< E5@6VE4<< Platform as a Service (PaaS) V Infrastructure as a Service 

(IaaS). &V <>45?V >4@4<=4?L=> 6??<64NFL =4 ?V4E>4< 4> ?VF5=7G64==O. 

SaaS (?@>7@4<=5 74557?5G5==O O> ?>E?G74) 3 F5 E?>EV5 =444==O 

?@>7@4<=>7> 74557?5G5==O, ?@< O>><G 6>=> E>EF<FLEO =4 EF>@>=V ?>EF4G4?L=<>4, 

V >>@<EFG64GV >F@<<GNFL 4> =L>7> 4>EFG? G5@57 V=F5@=5F (7476<G4= G5@57 655-

V=F5@D5=E) 74 ?V4?<E>>N G< >??4F>N 74 >>@<EFG64==O [182]. �?NG>64 N@<4<G=4 

6V4<V==VEFL <V6 SaaS F4 «>>@>5>>6<<» ?@>7@4<=<< 74557?5G5==O< ?>?O74T 6 

F><G, M> 6 <>45?V SaaS >>@<EFG64G =5 >F@<<GT G 6?4E=VEFL >>?VN ?@>7@4<=>7> 

?@>4G>FG, 4 ?<L5 ?@46> =4 6V444?5=<= 4>EFG? V 6<>>@<EF4==O DG=>FV>=4?G 

77V4=> 7 G<>64<< ?VF5=7V==>W G7>4< [183]. &4><< G<=><, ?@46>6V4=>E<=< 5?<6GV 

4> 4>7>6>@G =444==O ?>E?G7 45> >@5=4< 4>EFG?G, 4 =5 ?VF5=7VW =4 ?@<<V@=<> 

?@>7@4<=>7> 74557?5G5G==O, E>G4 <VEFOFLEO 5?5<5=F< ?VF5=7VW 3 ?>EF4G4?L=<> 

=444T 4>76V? 6<>>@<EF>6G64F< E6V= E>DF, 4?5 E4< <5E4=V7< >D>@<?NTFLEO O> 

G7>44 ?@> =444==O ?>E?G7 (Service Agreement/User Agreement). 

PaaS (??4FD>@<4 O> ?>E?G74) 3 <>45?L, 45 E<4@=<= ?@>64=45@ =444T 

??4FD>@<G 4?O @>7@>5><, F5EFG64==O, @>77>@F4==O 4>44F>V6 [184]. �?O EF4@F4?G, 

M> ?@>?>=GT PaaS, ?VF5=7V==V 4E?5>F< EF>EGNFLEO, ?>-?5@L5, 6?4E=>7> 

?@>7@4<=>7> 74557?5G5==O ??4FD>@<< (O>5 ?> EGFV F56 ?@4FNT O> SaaS), ?>-

4@G75, >><?>=5=F, M> <>65 =4?564F< F@5FV< EF>@>=4< (=4?@<>?44, ?VF5=7VW =4 

E<EF5<< G?@46?V==O 5474<< 44=<E, O>V EF4@F4? ?>6<=5= <4F<, M>5 ?574?L=> 

=44464F< 4> =<E 4>EFG?) [185]. PaaS G7>4< 7476<G4= >D>@<?NNFLEO O> G7>4< 7 

>>@<EFG64G5< ??4FD>@<<, 7 G<>64<< 6<>>@<EF4==O E5@6VEV6, >5<565==O<< 

6V4?>6V44?L=>EFV, 4?5 <5=L5 EF>EGNFLEO >V=F56<E 4>44F>V6, O>V EF6>@NT E4< 

>>@<EFG64G =4 ??4FD>@<V 3 ?@464 =4 =<E, O> ?@46<?>, 74?<L4NFLEO 6 E4<>7> 

>>@<EFG64G4-@>7@>5=<>4. 

IaaS (V=D@4EF@G>FG@4 O> ?>E?G74) 3 =444==O >5G<E?N64?L=>W 

V=D@4EF@G>FG@< (6V@FG4?L=V E5@65@<, EE>6<M4 44=<E, <5@5656V @5EG@E<) 74 

74?<F><. &GF N@<4<G=<= D>>GE 5V?LL5 =4 4>7>6>@V >@5=4</?>E?G7 44F4-F5=F@G. 
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�VF5=7G64==O �� F56 T: ?@>64=45@ ?>6<=5= <4F< ?VF5=7VW =4 6E5 ��, M> ?@4FNT 

=4 =>7> >5?44=4==V [185]. 

�?O EF4@F4?V6 (<>?>4<E >><?4=V=) 6<>>@<EF4==O <>45?5= SaaS, PaaS F4 

IaaS 44T 7<>7G L6<4>> 6<=F< =4 @<=>> 557 ?>EF4G4==O DV7<G=<E =>EVW6 G< 

V=EF4?OF>@V6, ?@>F5 ?>F@55GT 444?F4FVW 4>7>6V@=>-?VF5=7V==<E 4>>G<5=FV6. ' 

6<?44>G SaaS 4>F5=F 7<VMGTFLEO 7 ?VF5=7V==>7> 4>7>6>@G =4 ?@>7@4<G 4> G7>4< 

?@> G<>6< >>@<EFG64==O E5@6VE><, M> <V=V<V7GT @<7<>< =5E4=>FV>=>64=>7> 

>>?VN64==O (>>@<EFG64G 67474?V =5 >F@<<GT >>?VN ��). �>4=>G4E @>7@>5=<> 

?>6<=5= 74557?5G<F< 6V4?>6V4=VEFL GEVE 744VO=<E ?@>7@4<=<E >><?>=5=FV6 

?VF5=7V==<< 6<<>74<. �>>@5<4, 6<>>@<EF4==O open source-5V5?V>F5> V7 GPL <>65 

5GF< ?@<==OF=<<, >4=4> ?VF5=7VW F<?G Affero GPL 66464NFL =444==O 4>EFG?G 

G5@57 V=F5@=5F D>@<>N @>7?>6EN465==O, M> 6<<474T @>7>@<FFO 6<EV4=>7> >>4G. 

�@V< F>7>, 4>7>6V@ V7 >>@<EFG64G5< (SaaS Agreement) <4T @57G?N64F< 

?<F4==O, ?>69O74=V 7 >5@>5>>N 44=<E (6?4E=VEFL =4 44=V, <VEF5 755@V74==O, 4VW 6 

@47V ?@<?<=5==O ?V4?<E><), @V6=5< 4>EFG?=>EFV E5@6VEG (SLA), 4 F4>>6 

?5@5454G4F< ?VF5=7V==V >5<565==O M>4> =5>>@5>F=>7> G< ?@>F<?@46=>7> 

6<>>@<EF4==O. �46?<6> 6@4EG64F< 5>E?>@F=V >5<565==O, O>M> E5@6VE =444TFLEO 

<V6=4@>4=>, F4 =4FV>=4?L=V =>@<4F<6=V 6<<>7<.  

�=4?V7 ?@4>F<G=<E >5=EV6 6V4><<E >><?4=V= 4>76>?OT ?>54G<F<, O> 

?VF5=7G64==O 74EF>E>6GTFLEO 6 @54?L=<E 5V7=5E-EF@4F57VOE. �4=<< 7 

=4=GE?VL=VL<E @VL5=L Google G ED5@V ?VF5=7G64==O EF4?> 6V4>@<FFO 

>?5@4FV==>W E<EF5<< Android. �4 <><5=F 74?GE>G @<=>> <>5V?L=<E >?5@4FV==<E 

E<EF5< >>=F@>?N646EO ?@>?@VTF4@=<<< E<EF5<4<< (Symbian, Windows Mobile, 

BlackBerry, iOS). Google, ?@<4546L< EF4@F4? Android Inc., ?@<==O6 E<V?<65 

@VL5==O: @>7?>6EN46G64F< Android O> open-source ??4FD>@<G (AOSP) ?V4 

?VF5=7VTN Apache 2.0, M> >7=4G4T 557>>LF>6=5 6<>>@<EF4==O 4?O 5G4L-O><E 

6<@>5=<>V6 ?@<EF@>W6  [180]. $4>F<G=> Android EF46 EF4=44@F>< 7464O>< F4>V= 

?VF5=7V==V= ?>?VF<FV 3 665 74 >V?L>4 @>>V6 ?VE?O 74?GE>G G4EF>4 Android =4 @<=>G 

E<4@FD>=V6 7=4G=> 7@>E?4, 4 74@47 EF4=>6<FL 5?<7L>> 70% [186]. �F65, >5=E 

Android 45<>=EF@GT, O> 6V4>@<F4 ?VF5=7VO EF4?4 @GLVT< <4ELF45G64==O 
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F5E=>?>7VW V 74E>??5==O @<=>G. �>4=>G4E Google 74E<EF<6 E6>W V=F5@5E<: O4@> 

Android 6V4>@<F5, 4?5 4?O 4>EFG?G 4> DV@<>6<E 4>44F>V6 Google (Gmail, Play 

Store F>M>) 6<@>5=<>< >><??5>F=>7> >5?44=44==O G>?444NFL 7 Google >>@5<V 

G7>4< (?VF5=7VW =4 Google Mobile Services) [187], M> 44T >><?4=VW >>=F@>?L =44 

5>>E<EF5<>N. �>44F>>6> Google =4>>?<G<6 7=4G=<= ?>@FD5?L ?4F5=FV6, M> 

4>76>?<?> G>?444F< ?5@5E@5E=V ?VF5=7V==V G7>4< V 74E<M4F< Android 6V4 

?4F5=F=<E ?>7>6V6 >>=>G@5=FV6. 

�=<< ?@<>?44>< T >><?4=VO Microsoft, O>4 4>EO7?4 ?@>6V4=<E ?>7<FV= 

=4E4<?5@54 7464O>< @4FV>=4?L=V= EF@4F57VW ?VF5=7G64==O 6?4E=<E F5E=>?>7V=. 

�EF>@<G=<< ?@<>?44>< T =56<>?NG=4 ?VF5=7VO =4 MS-DOS F4 Windows, 

G>?445=4 7 IBM F4 V=L<<< 6<@>5=<>4<< >5?44=4==O (OEM), M> 4>76>?<?> 

Microsoft 755@57F< ?@464 =4 >?5@4FV==G E<EF5<G V <4ELF45G64F< WW ?@>446V, 

6EF4=>6<6L< @<=>>6<= EF4=44@F. �444?V >>@?>@4FVO GE?VL=> 444?FG64?4EO 4> 

open-source E5@54>6<M4: G 2018 @>FV Microsoft ?5@544?4 ?>=44 60 000 E6>WE 

?4F5=FV6 4> Open Invention Network, F<< E4<<< 74@4=FG646L< GG4E=<>4< OIN 

6V?L=5 6<>>@<EF4==O 74E<M5=<E F5E=>?>7V= [188]. &4><= >@>> E<7=4?V7GT ?@> 

?5@5>@VT=F4FVN 7 ?4F5=F=<E >>=D?V>FV6 =4 @>7L<@5==O 5>>E<EF5<<. 

�@<>?444<< 674T<>6<7V4=>7> ?4F5=F=>7> E?V6@>5VF=<FF64 6<EFG?4NFL 

>@>E-?VF5=7V==V G7>4< 7 Samsung (2011), 45 Microsoft >F@<<G64?4 @>O?FV 74 

6<>>@<EF4==O Android, 6>4=>G4E =444NG< >><?4=VW =<7>G E6>WE ?4F5=FV6, 4 

F4>>6 4><>6?5=>EFV 7 Novell (2007) M>4> D>@<4FV6 4>>G<5=FV6, O>V 74557?5G<?< 

EG<VE=VEFL ?@>4G>FV6 V 7=<7<?< 4=F<<>=>?>?L=V @<7<>< [189; 190]. �>@V< >G?V6?V 

F5E=>?>7V=, Microsoft G>?444T 5>E>?N7<6=V ?VF5=7V==V 4>7>6>@< 7V EF4@F4?4<<: 

?>>47>6<< T >5=E 7 OpenAI, >>?< >EF4==O =444?4 Microsoft 6<=OF>>65 ?@46> 

>><5@FV==>W 5>E??G4F4FVW GPT-3, 755@V74NG< ?@< FL><G 46F>=><VN [191]. �?O 

EF4@F4?V6 F5 45<>=EF@GT, M> 7@4<>F=5 74EF>EG64==O ?4F5=F=>-?VF5=7V==<E 

V=EF@G<5=FV6 <>65 6<EFG?4F< 4?LF5@=4F<6>N ?>6=V= ?5@544GV ?@46 V E?G7G64F< 

4>67>EF@>>>6<< 465@5?>< 4>E>4G F4 V=65EF<FV=. 

�>-?5@L5, E?V4 747=4G<F<, M> ?VF5=7G64==O 3 F5 G=V65@E4?L=<= <5E4=V7<, 

O><= <>65 E?G7G64F< O> 4?O 47@5E<6=>7> @>7L<@5==O @<=>G, F4> V 4?O <<@=>7> 
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E?V6VE=G64==O 7 >>=>G@5=F4<<, @>76<F>G 4>44F>>6<E 465@5? ?@<5GF>G. �>-

4@G75, EF4@F4?4< 64@F> 74744?57V4L D>@<G64F< 6?4E=G EF@4F57VN V=F5?5>FG4?L=>W 

6?4E=>EFV, 6<7=4G4NG<, G< ??4=GTFLEO 6V4>@<FFO F5E=>?>7VW, WW 6>@EF><= 74E<EF 

45> ?VF5=7G64==O. �>-F@5FT, =46VFL F@4=E=4FV>=4?L=V >><?4=VW =5 74EF@4E>64=V 

6V4 EG4>6<E E?>@V6, F><G EF4@F4?4< E?V4 G646=> EF56<F< 74 7<V=4<< G 

74>>=>446EF6V = EG4>6V= ?@4>F<FV, 4465 WE=V <>45?V (=4?@<>?44, SaaS 7 API-

4>EFG?>< 4> GG6<E E<EF5<) <>6GFL >?<=<F<EO 6 =56<7=4G5=V= ?@46>6V= 7>=V. 

�VF5=7G64==O >59T>FV6 V=F5?5>FG4?L=>W 6?4E=>EFV T 7=GG><< <5E4=V7<><, 

M> ?>T4=GT <>=5F<74FVN F4 755@565==O ?@46><>G=>EF5= 6?4E=<>4. %F4@F4? 

<>65 >F@<<G64F< @>O?FV 45> ?4GL4?L=V ??4F56V 74 6<>>@<EF4==O 74?4F5=F>64=>W 

F5E=>?>7VW G< V=L>7> >59T>F4 V=F5?5>FG4?L=>W 6?4E=>EFV, =5 6V4GG6GNG< ?@46> 

6?4E=>EFV. &5 EF6>@NT F4> 764=<= <G?LF<??V>4FV==<= 5D5>F V 44T 7<>7G 

<4ELF45G64F< 5V7=5E, 74?GG<6L< 4>E6V4G5=<E ?4@F=5@V6 G 6<@>5=<FF6V F4 

4<EF@<5GFVW. �4O6=VEFL G<==<E ?VF5=7V==<E 4>7>6>@V6 EGFFT6> 6??<64T =4 

V=65EF<FV==G ?@<645?<6VEFL EF4@F4?G, >E>V?L>< E6V4G<FL ?@> GE?VL=VEFL =>7> 

@>7@>5>> V ?5@E?5>F<6=VEFL ?>44?LL>7> @>76<F>G. 

'5@57 G>?445==O ?VF5=7V==<E G7>4, <>6=4 @>7?>4V?<F< DV=4=E>6V F4 

@57G?OF>@=V @<7<>< 7 ?VF5=7V4F><, 4 F4>>6 ED>>GEG64F<EO =4 >?NG>6<E 

>><?5F5=FVOE 74<VEFL >@74=V74FVW <4ELF45=>7> 6<@>5=<FF64. &4>4 <>45?L 

L<@>>> 74EF>E>6GTFLEO G D4@<4F56F<FV, 6<E>><E F5E=>?>7VOE V ED5@V @>7@>5>< 

<V>@>GV?V6. �@5LF>N, ?VF5=7V==<= 4>7>6V@ E?G7GT N@<4<G=<< V=EF@G<5=F>< 4?O 

>>=F@>?N 74 =4?56=<< 6<>>@<EF4==O< V=F5?5>FG4?L=>W 6?4E=>EFV, =444NG< 

EF4@F4?G <>6?<6VEFL 6??<64F< =4 4>F@<<4==O EF4=44@FV6 O>>EFV F4 G<>6 

5>E??G4F4FVW ?@>4G>FG. 

�VF5=7G64==O V=F5?5>FG4?L=>W 6?4E=>EFV, ?>?@< >G56<4=V ?5@5647<, 

EG?@>6>46GTFLEO =<7>>N N@<4<G=<E @<7<>V6 V >5<565=L. �5@L 74 6E5, EF4@F4? 

6F@4G4T G4EF<=G >>=F@>?N =44 >59T>F>< V=F5?5>FG4?L=>W 6?4E=>EFV: ?VF5=7V4F 

<>65 6<=F< =4 =>6V @<=>< 45> @>76<64F< ?@>4G>F G E?>EV5, =5 74664< 

G77>465=<= V7 54G5==O< ?@46>6?4E=<>4. &5 <>65 ?@<765EF< 4> >>=>G@5=FVW <V6 

E4<<< ?VF5=7V4@>< F4 =>7> ?4@F=5@4<<, 4 F4>>6 4> 5D5>FG >><>4<F<74FVW [192], 
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O>M> >V?L>4 ?VF5=7V4FV6 ?@>?>=GNFL 4=4?>7VG=V @VL5==O. �4?56=VEFL 6V4 

4>5@>E>6VE=>EFV ?4@F=5@4 ?V4E<?NT @<7<> 7?>66<64=L (=54>??4F4 @>O?FV, 

?>@GL5==O <56 4>76>?5=>7> 6<>>@<EF4==O G< ?>L<@5==O =>G-E4G), M> 

?>F@55GT EG4>6>7> 74E<EFG V 4>44F>>6<E 6<F@4F. �4?<L4TFLEO =<>6V@=VEFL ?>O6< 

>>=>G@5=F4 7 6<>>@<EF4==O< FVTW 6 F5E=>?>7VW, 7>>@5<4, >>?< ?VF5=7V4F G ?@>F5EV 

E?V6?@4FV >F@<<GT 7=4==O = @>7@>5?OT 4?LF5@=4F<6=5 @VL5==O. 

�>@V< F>7>, 5>E>?N7<6=V ?VF5=7VW 6<<474NFL GVF>>7> @>7<56G64==O 

F5@<F>@V= V E57<5=FV6, M>5 G=<>=GF< >>=D?V>FV6 V ?>@GL5==O ?@46 F@5FVE >EV5. 

�VF5=7V==V 4>7>6>@< G4EF> ?5@5454G4NFL E>?44=G G77>46G64?L=G ?@>F54G@G F4 

6V4GGF=V N@<4<G=V 6<F@4F<. �5>5EV4=> F4>>6 >>=F@>?N64F< ?>44F>>6V = 

@57G?OF>@=V 4E?5>F< (=4?@<>?44, GF@<<G64=<= ?>44F>> =4 @>O?FV, 6<<>7< 

4=F<<>=>?>?L=>7> 74>>=>446EF64). �@< 4>F<6=><G ?VF5=7G64==V 75V?LLGTFLEO 

@<7<> =5E4=>FV>=>64=>7> 6<>>@<EF4==O >59T>F4 V=F5?5>FG4?L=>W 6?4E=>EFV 

F@5FV<< EF>@>=4<<, M> 6<<474T 6V4 ?@46>6?4E=<>4 E<EF5<4F<G=>7> 5=D>@E<5=FG 

E6>WE ?@46. 

�><??5>E=<= 4=4?V7 E6V4G<FL, M> ?VF5=7G64==O T ?>FG6=<< ?@46>6<< 

<5E4=V7<>< <4ELF45G64==O 4?O EF4@F4?G, >4=4> ?>F@55GT 7@V?>EFV 6 G?@46?V==V 

V=F5?5>FG4?L=>N 6?4E=VEFN. �5>5EV4=> EF@4F57VG=> 6<7=4G<F<EO 7 F<?>< 

?VF5=7VW, >5EO7>< ?@46, F5@<F>@VTN 4VW, 4 F4>>6 ?V47>FG64F< =4?56=G 4>7>6V@=G 

547G = E<EF5<G <>=VF>@<=7G 4>F@<<4==O G<>6. />M> EF4@F4? 7>F>6<= 4> F4><E 

6<>?<>V6, ?VF5=7V==4 <>45?L <>65 EF4F< @GLVT< >><5@FV==>7> GE?VEG F4 

6>4=>G4E 755@57F< F6>@G<= V F5E=>?>7VG=<= ?>F5=FV4?.  

 

3.3. %G4>64 ?D4>F<>4 74E<EFG V=F5?5>FG4?L=>W 6?4E=>EFV G EF4DF4?4E 

 

/> 5G?> 747=4G5=> 6 ?>?5@54=VE @>74V?4E, EF4@F4?->><?4=VW EF6>@NNFL 

V==>64FV==V ?@>4G>F< V ?>E?G7<, O>V G4EF> �@G=FGNFLEO =4 >59T>F4E 

V=F5?5>FG4?L=>W 6?4E=>EFV 3 6<=4E>44E, >><?9NF5@=<E ?@>7@4<4E, F>@7>65?L=<E 

<4@>4E F>M>. �=F5?5>FG4?L=4 6?4E=VEFL T =5<4F5@V4?L=<< 4>F<6><, M> <>65 

EF4=>6<F< >E=>6=G FV==VEFL EF4@F4?G V 74557?5GG64F< =>7> >>=>G@5=F=V ?5@5647< 
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=4 @<=>G. �V4?>6V4=> 4> <V6=4@>4=<E EF4=44@FV6, ?@464 V=F5?5>FG4?L=>W 

6?4E=>EFV >E>@>=ONFLEO O> <4==>6V ?@464, M> ?5@5454G4T >5>69O7>> 45@646< 

74557?5G<F< 5D5>F<6=<= 74E<EF ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV, E5@54 V=L>7> 

G5@57 EG4>6V <5E4=V7<<. 

'>@4W=EL>5 74>>=>446EF6> G ED5@V V=F5?5>FG4?L=>W 6?4E=>EFV 4>F<6=> 
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EF4@F4?V6, M> DG=>FV>=GNFL G ED5@V e-commerce, F5 EF6>@NT 4>44F>>6V ?@46>6V 

6<>?<><, >E>V?L>< 6>=< ?>6<==V @5F5?L=> <>=VF>@<F< <>6?<6V 6<?44>< 

?>@GL5==O E6>WE ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV =4 ?>4V5=<E ??4FD>@<4E F4 

4>F<6=> 6<>>@<EF>6G64F< <5E4=V7<< 74E<EFG, ?5@5454G5=V O> E4<<< ?@46>< �%, 

F4> V 6=GF@VL=V<< ?@>F54G@4<< F<D@>6<E <4@>5F??5=EV6. 

�<F4==O ?4F5=F=>7> @57G?N64==O =4 @V6=V �6@>?5=EL>>7> %>N7G 4>67<= 

G4E 74?<L4?>EO 557 T4<=>7> E?5FV4?V7>64=>7> EG4>6>7> >@74=G 4?O @>77?O4G 

<4F5@V4?L=<E ?4F5=F=<E E?>@V6, M> 7G<>6?N64?> D@47<5=F4@=VEFL 

?@46>74EF>EG64==O 4> EF6>@5==O �4<=>7> ?4F5=F=>7> EG4G (UPC). �4=4> %G4 

E?@4654?<6>EFV �6@>?5=EL>>7> %>N7G (CJEU) =5>4=>@47>6> 6<E?>6?N646EO 

M>4> ?4F5=F=>7> ?@464, 4 E4<5: 7=4>>6<< @VL5==O< G FV= ED5@V EF4?4 E?@464 

Huawei v. ZTE (2015), O>4 EF>EG64?4EO EF4=44@F=> =5>5EV4=<E ?4F5=FV6 

(standard-essential patents, SEP) F4 6<7=4G5==O ?@46><V@=<E ?V4EF46 4?O 

>F@<<4==O EG4>6>W 745>@>=< (V=9T>FVW) ?@>F< ?>@GL=<>V6. %G4 6EF4=>6<6, M> 

6?4E=<>< SEP, O>V 67O?< =4 E555 7>5>69O74==O ?VF5=7G64F< ?4F5=F< =4 G<>64E 

FRAND (E?@4654?<6<E, @>7G<=<E V =54<E>@<<V=4FV==<E), 7>5>69O74=V E?>G4F>G 

4>5@>E>6VE=> 74?@>?>=G64F< ?VF5=7VN ?>F5=FV==><G ?VF5=7V4FG. �<L5 6 @47V 
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=>7> 6V4<>6< 6>=< <4NFL ?@46> 765@F4F<EO 4> EG4G 7 6<<>7>N ?@<?<=5==O 

6<>>@<EF4==O F5E=>?>7VW [202].  

&5 @VL5==O EF4?> 646?<6<< 74E<E=<< <5E4=V7<>< 4?O F5E=>?>7VG=<E 

EF4@F4?V6, M> 74=<4NFLEO 6<@>5=<FF6>< ?@<EF@>W6 F4 6<>>@<EF>6GNFL 

74?4F5=F>64=V EF4=44@F<. �>=> >5<56GT <>6?<6>EFV ?4F5=F=>7> «F@>?V=7G», 

>E>V?L>< 6?4E=<>< SEP =5 <>6GFL 557?V4EF46=> 6<<474F< 745>@>=< @54?V74FVW 

?@>4G>FVW, =5 =4446L< ?>?5@54=L> >5�@G=F>64=<E ?VF5=7V==<E ?@>?>7<FV=. 

�<F4==O ?@46>6>7> @57G?N64==O 6V4>@<F<E 44=<E F4 6<>>@<EF4==O 

V=F5@D5=EV6 <4T VEF>F=5 7=4G5==O 4?O EF4@F4?V6, M> ?@4FNNFL G ED5@V 

?@>7@4<=>7> 74557?5G5==O. �4?@<>?44 G E?@46V SAS Institute v. World 

Programming (2012) %G4 E?@4654?<6>EFV �% 6EF4=>6<6, M> DG=>FV>=4?L=VEFL 

?@>7@4<=>7> 74557?5G5==O, <>64 ?@>7@4<G64==O F4 D>@<4F D4=?V6 44=<E =5 

?V4?O74NFL >E>@>=V 46F>@EL><< ?@46>< O> F4>V [203]. 

&5 >7=4G4T, M> EG59T>F V==>64FV==>W 4VO?L=>EFV, 7>>@5<4 EF4@F4?, <>65 

@>7@>5<F< EG<VE=<= ?@>7@4<=<= ?@>4G>F, O><= 74557?5GGT 4=4?>7VG=V 

DG=>FV>=4?L=V <>6?<6>EFV V=L>W E<EF5<< (=4?@<>?44, 4?LF5@=4F<6=5 ?@>7@4<=5 

74557?5G5==O, EG<VE=5 7 ?>?G?O@=<<< >><5@FV==<<< @VL5==O<<), =5 

?>@GLGNG< 6<>?NG=<E ?@46 ?@46>6?4E=<>4, 74 G<>6<, M> ?@< FL><G =5 

74V=E=NTFLEO >>?VN64==O 6<EV4=>7> >>4G 45> EF@G>FG@=>7> 4<74==G ?@>7@4<<. 

�4=5 @VL5==O 6V4V7@4T 646?<6G @>?L G 74557?5G5==V ?@<=F<?G 

V=F5@>?5@455?L=>EFV, E?@<ONG< 7=<65==N @<=>>6<E 54@9T@V6 F4 ?>E<?5==N 

>>=>G@5=F=>7> E5@54>6<M4 6 74?G7V @>7@>5>< ?@>7@4<=>7> 74557?5G5==O. �F>6 

EG4>64 ?@4>F<>4 �% EF6>@NT 754?4=E>64=G ?@46>6G 5>>E<EF5<G, O>4 >4=>G4E=> 

74@4=FGT =4?56=<= @V65=L 74E<EFG ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV F4 74?>5V74T 

WE 7?>66<64==N, M> <>7?> 5 ?@<765EF< 4> <>=>?>?V74FVW @<=>G F4 EF@<<G64==O 

V==>64FV==>7> @>76<F>G. 

�?O EF4@F4?V6 G <564E �% F5 >7=4G4T 6V4=>E=> ?5@5454GG64=5 ?@46>65 

E5@54>6<M5, 6 O>><G 4VNFL 74E44< ?@>?>@FV==>EFV F4 4>5@>E>6VE=>EFV, M> 

74557?5GGT >?F<<4?L=<= 54?4=E <V6 74E<EF>< 6<>?NG=<E ?@46 F4 

EF<<G?N64==O< F5E=>?>7VG=>7> ?@>7@5EG. 
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�@46>64 E<EF5<4 %?>?GG5=<E ,F4FV6 �<5@<>< VEF>F=> 6V4@V7=OTFLEO 6V4 

?@46>6<E E<EF5< '>@4W=< F4 45@646 �6@>?5=EL>>7> %>N7G E6>TN ?@5F545=F=>N 

?@<@>4>N (common law) F4 @>774?G65=>N E<EF5<>N D545@4?L=<E EG4V6, M> 

6V4V7@4NFL >?NG>6G @>?L G D>@<G64==V ?@46>74EF>E>6=>W ?@4>F<><. �?O 

EF4@F4?V6, M> ?@4FNNFL =4 4<5@<>4=EL>><G @<=>G, 646?<6> GE6V4><?N64F<, M> 

7<VEF F4 >5EO7 ?@46>6>W >E>@>=< >59T>FV6 V=F5?5>FG4?L=>W 6?4E=>EFV 7=4G=>N 

<V@>N 6<7=4G4TFLEO EG4>6<<< ?@5F545=F4<<, GE64?5=<<< �5@E>6=<< EG4>< 

%,� F4 D545@4?L=<<< 4?5?OFV==<<< EG44<<. �>?@< VE=G64==O E?5FV4?L=<E 

D545@4?L=<E 74>>=V6, M> @57G?NNFL ED5@G V=F5?5>FG4?L=>W 6?4E=>EFV 3 7>>@5<4, 

�4>>= ?@> 46F>@EL>5 ?@46> (Copyright Act, 17 U.S.C.), �4>>= ?@> F>64@=V 7=4>< 

(Lanham Act, 15 U.S.C.) F4 �4F5=F=<= 4>F (Patent Act, 35 U.S.C.), 3 WE 

F?G<4G5==O F4 74EF>EG64==O 74V=E=NTFLEO ?5@5646=> G5@57 EG4>6G ?@4>F<>G 

[204; 205; 206]. %4<5 EG4>6V @VL5==O 6<7=4G4NFL >?NG>6V ?@46>6V 4>>F@<=<, 

F4>V O> >>=F5?FVO «E?@4654?<6>7> 6<>>@<EF4==O» (fair use) G ED5@V 46F>@EL>>7> 

?@464 G< >@<F5@VW ?4F5=F>744F=>EFV F5E=>?>7VG=<E @VL5=L, M> <4NFL 

557?>E5@54=V= 6??<6 =4 4VO?L=VEFL V==>64FV==<E >><?4=V=. 

�4=VTN 7 DG=44<5=F4?L=<E 74E44 4<5@<>4=EL>>W ?@46>6>W E<EF5<< T 

4>>F@<=4 EG4>6>7> ?@5F545=FG, 6V4?>6V4=> 4> O>>W @VL5==O �5@E>6=>7> EG4G 

%,� <4NFL >5>69O7>>6G E<?G 4?O 6EVE EG4>6<E V=EF4=FV=, 4 ?>EF4=>6< 

D545@4?L=<E 4?5?OFV==<E EG4V6 T >5>69O7>>6<<< 6 <564E WE=L>W N@<E4<>FVW. 

%4<5 F><G =<7>4 >?NG>6<E EG4>6<E @VL5=L �5@E>6=>7> EG4G %,� 74 >EF4==V 

45EOF<?VFFO 4>>>@V==> 7<V=<?4 ?@46>65 @57G?N64==O G ED5@V V=F5?5>FG4?L=>W 

6?4E=>EFV, M> 557?>E5@54=L> 6??<=G?> =4 4VO?L=VEFL EF4@F4?V6. 

' ED5@V ?4F5=F=>7> ?@464 6<@VL4?L=5 7=4G5==O <4?4 E?@464 Alice Corp. v. 

CLS Bank (2014), @VL5==O ?> O>V= 5G?> 6EF4=>6?5=> EGFFT6V >5<565==O =4 

?4F5=FG64==O 45EF@4>F=<E V45= F4 5V7=5E-<5F>4V6. ' E?@46V Alice �5@E>6=<= EG4 

6<7=46 =54V=E=<<< ?4F5=F< =4 DV=4=E>6<= 4?7>@<F<, 6<7=4G<6L<, M> @54?V74FVO 

45EF@4>F=>W V45W =4 >><?9NF5@V =5 EF4=>6<FL ?4F5=F>744F=>7> 6<=4E>4G. %G4 

ED>@<G?N646 ?@46<?>: O>M> ?4F5=F=4 74O6>4 =5 <VEF<FL EGFFT6<E F5E=VG=<E 
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G4>E>>=4?5=L, M> ?5@5F6>@NNFL 45EF@4>F=G V45N =4 @54?L=5 F5E=VG=5 @VL5==O, 

F4>4 @>7@>5>4 =5 ?V4?O74T ?4F5=F=><G 74E<EFG [207]. 

�@46>64 4>>F@<=4, 74>@V??5=4 G E?@46V Alice, ?@<765?4 4> 7=4G=>7> 

E>>@>G5==O >V?L>>EFV ?4F5=FV6 =4 ?@>7@4<=5 74557?5G5==O F4 5V7=5E-<5F>4< G 

%,�, >E>V?L>< �4F5=F=5 6V4><EF6> %,� ?>G4?> 6V4<>6?OF< G 6<44GV ?4F5=FV6 

=4 4?7>@<F<< 557 >>=>@5F=>W F5E=VG=>W @54?V74FVW. �?O EF4@F4?V6 G ED5@V IT F5 

EF6>@<?> 46>O>G E<FG4FVN: E>G4 >F@<<4F< ?4F5=F =4 E>DF65@=V @>7@>5>< EF4?> 

E>?44=VL5, 6>4=>G4E 7<5=L<?4EO >V?L>VEFL ?4F5=F=<E E?>@V6, V=VFV=>64=<E 

6?4E=<>4<< EG<=V6=<E ?4F5=FV6. �?4E=5, @VL5==O Alice E?@<O?> >G<M5==N 

@<=>G F5E=>?>7V= 6V4 ?4F5=F=>7> F@>?V=7G, >4=4> 7<GE<?> EF4@F4?< ?>>?444F<EO 

=4 4?LF5@=4F<6=V <5E4=V7<< >E>@>=< V=F5?5>FG4?L=>W 6?4E=>EFV, 7>>@5<4 

46F>@EL>5 ?@46> F4 @56<< >><5@FV==>W F4T<=<FV 4?O 74E<EFG E6>WE ?@>7@4<=<E 

@>7@>5>>. 

�VF5=7G64==O V=F5?5>FG4?L=>W 6?4E=>EFV G %,� <4T =<7>G >E>5?<6>EF5=, 

O>V 6V4@V7=ONFL =>7> 6V4 T6@>?5=EL>>W <>45?V. �464O>< �4>>=G �5O-�>G?4 (1980) 

G=V65@E<F5F< >F@<<4?< ?@46> ?4F5=FG64F< 6?4E=V @>7@>5>< F4 =44464F< WE G 

?VF5=7VN 5V7=5EG, M> E?@<O?> ?>O6V G<E?5==<E G=V65@E<F5FEL><E EF4@F4?V6, O>V 

>><5@FV4?V7GNFL @57G?LF4F< 4>E?V465=L G5@57 5>E>?N7<6=V ?VF5=7VW [208]. 

' ED5@V ?@>7@4<=>7> 74557?5G5==O 646?<6G @>?L 6V4V7@4NFL open-source 

?VF5=7VW (=4?@<>?44, GNU GPL), O>V 4>76>?ONFL 6<>>@<EF>6G64F< 7>F>6<= >>4, 

4?5 7>5>69O7GNFL 755@V74F< 6V4>@<FVEFL ?>EV4=<E ?@>4G>FV6. �>@GL5==O G<>6 

F4><E ?VF5=7V= <>65 ?@<765EF< 4> EG4>6<E ?>7>6V6 ?@> ?>@GL5==O 46F>@EL>>7> 

?@464, O> F5 5G?> G E?@464E, ?>69O74=<E V7 6<>>@<EF4==O< >><?>=5=FV6 Linux 

[209]. 

�>@5<>W G647< 74E?G7>6GNFL ?4F5=F=V F@>?V (NPE 3 non-practicing entities), 

O>V >F@<<GNFL ?@<5GF>>, 6<EG64NG< ?@5F5=7VW ?@> ?>@GL5==O ?4F5=F=<E ?@46 

F4 ?@>?>=GNG< ?VF5=7G64==O ?V4 747@>7>N EG4>6>7> ?>7>6G. �> @VL5==O ?> 

E?@46V TC Heartland LLC v. Kraft Foods (2017) 6>=< 4>F<6=> ?>4464?< ?>7>6< G 

E?@<OF?<6<E N@<E4<>FVOE G5@57 L6<4>VEFL @>77?O4G F4 ?>O?L=VEFL ?@<EO6=<E, 

F4><E O> %EV4=<= >>@G7 &5E4EG, >4=4> ?VE?O @VL5==O ?> 747=4G5=V= E?@46V 
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?>7>6< ?>44NFLEO ?5@5646=> 74 <VEF5< @5TEF@4FVW 45> >E=>6=>W 4VO?L=>EFV 

6V4?>6V44G4, M> F@>E< GE>?44=<?> 6<FFO F@>?O< [210]. 

�?O EF4@F4?V6 @<7<> ?4F5=F=<E ?@5F5=7V= 7@>EF4T 7 <><5=FG WE 

>><5@FV==>7> GE?VEG 45> 74?GG5==O 7=4G=<E V=65EF<FV=. �4E<EF ?5@5454G4T 

?5@56V@>G G<==>EFV ?4F5=FG, <>6?<65 >E>4@65==O =>7> =>6<7=< G5@57 

?@>F54G@G Inter Partes Review (IPR), ?5@57>6>@< M>4> ?VF5=7G64==O 45> 

E?V?L=<= N@<4<G=<= 74E<EF @47>< V7 V=L<<< 6V4?>6V44G4<<. �@<>?44>< 

5D5>F<6=>W ?@>F<4VW NPE T 4VO?L=VEFL Open Invention Network, 45 ?@>6V4=V IT-

>><?4=VW 6<>G??O?< ?4F5=F<, M> 747@>6G64?< Linux-5>>E<EF5<V, F4 ?5@54464?< 

WE G E?V?L=5 >>@<EFG64==O, GEG64NG< @<7<> EG4>6<E ?>7>6V6 [211]. 

' ED5@V 46F>@EL>>7> ?@464 G %,� VE=GNFL E?5F<DVG=V 4>>F@<=<, O>V 

6<7=4G4NFL <56V 4>?GEF<<>7> 6<>>@<EF4==O >59T>FV6 V=F5?5>FG4?L=>W 6?4E=>EFV. 

�4=VTN 7 >?NG>6<E T 4>>F@<=4 fair use (4>5@>E>6VE=>7> 6<>>@<EF4==O), O>4 

4>76>?OT 74EF>EG64==O 74E<M5=<E F6>@V6 557 4>76>?G ?@46>6?4E=<>4 G 6<?44>4E, 

M> E?@<ONFL EGE?V?L=><G V=F5@5EG (=4?@<>?44, >@<F<>4, ?4@>4VO, >E6VF=V FV?V) 

[212]. 

%F4@F4?<, >E>5?<6> FV, M> ?@4FNNFL G ED5@V >>=F5=FG F4 E>FV4?L=<E 

<5@56, G4EF> ?>E<?4NFLEO =4 fair use O> ?@46>6<= <5E4=V7< 74E<EFG 6V4 

?@5F5=7V= M>4> ?>@GL5==O 46F>@EL><E ?@46. �4=<< V7 =4=647><VL<E 

?@5F545=FV6 EF46 @>77?O4 E?@46< Google v. Oracle (2021), 6 O>V= �5@E>6=<= EG4 

%,� 6<7=46, M> 6<>>@<EF4==O Google EF@G>FG@< Java API 6 Android 557 

?VF5=7VW T 4>5@>E>6VE=<< 6<>>@<EF4==O<. %G4 ?V4>@5E?<6, M> DG=>FV>=4?L=V 

5?5<5=F< ?@>7@4<=>7> 74557?5G5==O (API) <>6GFL 5GF< ?>6F>@=> 6<>>@<EF4=V, 

O>M> F5 E?@<OT V=F5@>?5@455?L=>EFV F4 =5 74644T =56<?@4644=>W L>>4< 

?@46>6?4E=<>G [213]. 

&5 @VL5==O EF4?> 7=4G=<< 4>EO7=5==O< 4?O EF4@F4?-5>>E<EF5<<, >E>V?L>< 

?V4F65@4<?>, M> 46F>@EL>5 ?@46> <4T EF<<G?N64F< F5E=>?>7VG=<= @>76<F>>, 4 

=5 >5<56G64F< V==>64FVW. �5@E>6=<= EG4 74EF5@V7, M> =44<V@=4 ?@46>64 

74E<M5=VEFL DG=>FV>=4?L=<E 5?5<5=FV6 <>65 EF6>@<F< ?5@5L>>4< 4?O @>76<F>G 
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?@>7@4<=>W V=4GEF@VW, ?V4@<64NG< >E=>6< >>=>G@5=FVW F4 F5E=>?>7VG=>7> 

?@>7@5EG. 

%G4>64 ?@4>F<>4 %,� E4@4>F5@<7GTFLEO 4<=4<VG=VEFN F4 6<E>><< @V6=5< 

EG4>6>7> @>7EG4G, >4=4> G?@>4>66 >EF4==VE @>>V6 E?>EF5@V74TFLEO F5=45=FVO 4> 

6@V6=>6465==O ?@46>6>W E<EF5<<. �4>>=>4465FL V EG4< 66<64NFL 74E>4V6 4?O 

7<5=L5==O 4E<<5F@VW, O>>N @4=VL5 >>@<EFG64?<EO ?4F5=F=V F@>?V F4 65?<>V 

>>@?>@4FVW, =444NG< <4?<< V==>64FV==<< >><?4=VO< 5V?LL5 ?@46>6>W 

6<7=4G5=>EFV. 

%F4@F4?4<, M> >?5@GNFL =4 4<5@<>4=EL>><G @<=>G, 4>FV?L=> @5F5?L=> 

6V4EF56G64F< @>76<F>> ?@5F545=F=>7> ?@464, 7>>@5<4 @VL5==O �5@E>6=>7> EG4G 

%,�, >E>V?L>< 6>=< <>6GFL EGFFT6> F@4=ED>@<G64F< ?@46>74EF>E>6=G 

?@4>F<>G. 

%G4>64 ?@4>F<>4 74E<EFG ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV G %,�, �% F4 

'>@4W=V <4T O> E?V?L=V @<E<, F4> V EGFFT6V 6V4<V==>EFV, M> 557?>E5@54=L> 

6??<64NFL =4 4VO?L=VEFL EF4@F4?V6. �E=>6=>N 6V4<V==VEFN T E<EF5<4 465@5? 

?@464: G %,�, O> G >?4E<G=V= 7474?L=>?@46>6V= N@<E4<>FVW, >?NG>6G @>?L 

6V4V7@4NFL EG4>6V ?@5F545=F<, F>4V O> '>@4W=4 F4 �% =4?564FL 4> 

>>=F<=5=F4?L=>W ?@46>6>W E<EF5<<, 45 ?@46>6V =>@<< >>4<DV>>64=V. &5 6<7=4G4T 

@V7=V ?V4E>4< 4> EG4>6>7> 74E<EFG: O>M> 6 �% F4 '>@4W=V >E=>6=V ?>?>65==O 

M>4> V=F5?5>FG4?L=>W 6?4E=>EFV 6<>?445=V 6 74>>=>446G<E 4>F4E V 4<@5>F<64E, 

F> 6 %,� 5474F> 4E?5>FV6 @57G?NNFLEO EG4>6<<< 4>>F@<=4<<, F4><<< O> fair 

use 45> >@<F5@VW ?4F5=F>744F=>EFV. 

�@>F54G@=V 4E?5>F< F4>>6 EGFFT6> 6V4@V7=ONFLEO. � '>@4W=V ?>>< M> 

6V4EGF=V= >>@5<<= EG4 7 ?<F4=L V=F5?5>FG4?L=>W 6?4E=>EFV, ?@>F5 VE=GT 

E?5FV4?V74FVO 6 <564E 7>E?>44@EL>>W N@<E4<>FVW. � �% 74?@>64465=> UPC, M> 

G=VDV>GT @>77?O4 ?4F5=F=<E E?>@V6 G =<7FV 45@646. %,� 6<@V7=ONFLEO GVF>>N 

E?5FV4?V74FVTN: ?4F5=F=V E?>@< @>77?O44NFLEO 6<>?NG=> D545@4?L=<<< EG44<<, 
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?5@56V@>< ?4F5=F=>W G<EF>F< (freedom-to-operate): <>?>4V >><?4=VW =5 74664< 

4>E?V46GNFL, G< =5 ?>@GLGNFL WE ?@>4G>F< G<==<E ?4F5=FV6, M> <>65 

?@<765EF< 4> EG4>6<E E?>@V6 7 ?@46>6?4E=<>4<<. �>44F>>6> =>6VF=V @57G?LF4F<, 

F4>V O> 4?7>@<F<< LFGG=>7> V=F5?5>FG G< 5?>>G5==-@VL5==O, =5 74664< 

6?<EGNFLEO 6 VE=GNGV >4F57>@VW >59T>FV6 ��, G5@57 M> EF4@F4?< <4NFL F@G4=>MV 

7 6<7=4G5==O<, O><= @56<< ?@46>6>W >E>@>=< 74EF>EG64F<; 

-  EF4@F4?4< 4>6>4<FLEO G>?444F< L<@>><= E?5>F@ G7>4 3 7 

V=65EF>@4<<, ?4@F=5@4<<, >?VT=F4<<, =4=<4=<<< ?@4FV6=<>4<< 3 G4EF> =4 

@4==V= EF44VW, >>?< 5V7=5E-<>45?L M5 D>@<GTFLEO. �>L<@5=4 ?@>5?5<4 3 
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6V4EGF=VEFL F<?>6<E <>45?5= 4>7>6>@V6, ?@<44F=<E 4?O EF4@F4?-E5@54>6<M4. 

%F4=44@F=V 4>7>6>@<, @>7@4E>64=V =4 GEF4?5=<= 5V7=5E, =5 6@4E>6GNFL 6<E>><= 

@V65=L =56<7=4G5=>EFV F4 4<=4<V>< EF4@F4?G. &5 ?@<76>4<FL 4> F>7>, M> 

74E=>6=<>< 7<GL5=V @>7@>5?OF< V=4<6V4G4?L=V G<>6<: =4?@<>?44, 6>?NG4F< 

?>?>65==O ?@> ?5@57?O4 G4EF>> V=65EF>@V6 74?56=> 6V4 4>EO7=5==O ?>>47=<>V6, 

?@> E?V?L=5 6>?>4V==O ?@464<< ��, ?@> 7=GG>V EF@>>< 6<>>=4==O 7>5>69O74=L 

F>M>. �<E>4OG< 7 FL>7>, EF4@F4?< 6V4GG64NFL ?>F@55G 6 444?F<6=<E 4>7>6V@=<E 

<5E4=V7<4E F4 >64?VDV>>64=><G N@<4<G=><G EG?@>6>4V M5 =4 5F4?V 74?GE>G, 

M>5 ?5@5454G<F< 6EV EGFFT6V G<>6< E?V6?@4FV. 

5. �=4?V7 ?>>4746, M> =54>EF4F=O 6<7=4G5=VEFL ?@46>6>7> EF4FGEG 

EF4@F4?V6 ?>@>46GT N@<4<G=V >>?V7VW 3 ?@>F<@VGGO F4 ?@>74?<=< G 

?@46>74EF>EG64==V, O>V =5EGFL @<7<>< O> 4?O 74E=>6=<>V6, F4> V 4?O V=65EF>@V6 F4 

>>=F@475=FV6.  

�>-?5@L5, G5@57 6V4EGF=VEFL 74>>=>446G> 74>@V??5=>7> ?>=OFFO «EF4@F4?», 

6<=<>4NFL >>?V7VW G >?4E<DV>4FVW F4 74EF>EG64==V =>@<: V==>64FV==V ?@>T>F< 

4>6>4<FLEO «6<VMG64F<» 6 @4<>< VE=GNG<E >4F57>@V=.  

�>-4@G75, 6 @>5>FV 6<O6?5=> >>=>@5F=G >>?V7VN M>4> @>7?>4V?G ?@46 

V=F5?5>FG4?L=>W 6?4E=>EFV <V6 E?V674E=>6=<>4<< EF4@F4?G: E?V?L=> EF6>@5=<= 

F6V@ =4?56<FL E?V646F>@4< E?V?L=>, O>M> V=L5 =5 6EF4=>6?5=> 4>7>6>@><. ' 

6<?44>G EF4@F4?G 45>V?L>4 74E=>6=<>V6 <>6GFL E?V?L=> @>7@>5<F<, E>46V<>, 

?@>7@4<=<= ?@>4G>F 3 557 ?>?5@54=L>7> 4>7>6>@G F5 46F><4F<G=> EF6>@NT 

@56<< E?V?L=>W 6?4E=>EFV =4 46F>@EL>5 ?@46>. �444?V, ?@< 74?GG5==V V=65EF>@4 

G< @5TEF@4FVW >><?4=VW, 6<=<>4T =5>5EV4=VEFL ?5@5>D>@<?5==O F<E ?@46, M> 

GE>?44=NT ?@>F5E V=65EFG64==O. �F65, @<7<> ?>?O74T 6 F><G, M> 74 6V4EGF=>EFV 

E?5FV4?L=<E ?@46<? EF4@F4?< 7<GL5=V E4<V 6@57G?L>6G64F< F4>V ?<F4==O, V 5G4L-

O>4 =56<7=4G5=VEFL <>65 EF4F< ?V4EF46>N 4?O >>=D?V>FG 45> EG4>6>7> E?>@G. 

�>-F@5FT, N@<4<G=> =5GVF><< 74?<L4TFLEO ?@46>6<= @56<< 

V=65EF<FV==<E G7>4 G EF4@F4?4E. �=65EFG64==O G EF4@F4? G4EF> =45G64T D>@<< 

>>=65@F>64=>W ?>7<><, >?FV>=G =4 G4EF>G 45> 4>7>6>@G ?@> E?V?L=G 4VO?L=VEFL 3 

FV >>=EF@G>FVW =5 ?5@5454G5=V ?@O<> 6 &� O> >>@5<V 6<4< 4>7>6>@V6. /> 
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747=4G5=> 6 @4<>4E 4>E?V465==O, 4=F<4<?NFV==V 74EF5@565==O, ?@<6V?5W M>4> 

6<E>4G V=65EF>@4 (liquidation preferences) F4 V=LV F<?>6V 4?O 65=GG@=<E G7>4 

?>?>65==O =5 6?<EGNFLEO G F@44<FV==G 4>7>6V@=G <4F@<FN, 4 E?5FV4?L=>7> 

74>>=G, O><= 5< ?574?V7G646 FV <5E4=V7<<, =5<4T. �<E>4OG< 7 FL>7>, =5>5EV4=> 

74>>=>446G> 6@57G?N64F< 65=GG@=V V=EF@G<5=F< 3 ?@<=4=<=V =4 @V6=V 7<V= 4> 

F<6V?L=>7> F4 7>E?>44@EL>>7> 74>>=>446EF64 3 M>5 7=<7<F< @<7<>< =56<7=4==O 

V=65EF<FV==<E 4><>6?5=>EF5= F4 74557?5G<F< WE 6<>>=4==O. 

�5>4=>7=4G=VEFL F4 ?4>G=< 6 G<==><G @57G?N64==V EF6>@NNFL ?V46<M5=V 

N@<4<G=V @<7<>< 4?O EF4@F4?V6. �V4?@<T<FV 7<GL5=V 4VOF< G ?@46>6><G ?>?V, 

O>5 =5 444?F>64=5 4> WE=VE ?>F@55, V ?>>?444F<EO =4 F?G<4G5==O 7474?L=<E =>@< 

G< EG4>6G ?@4>F<>G. �F65, 4>FV?L=> O>=4=L6<4L5 64>E>>=4?<F< 

74>>=>446EF6>, @>7@>5<6L< E?5FV4?L=V ?@46<?4 4?O >?NG>6<E 4E?5>FV6 EF4@F4?-

4VO?L=>EFV. &5 4>76>?<FL <V=V<V7G64F< >>?V7VW V 7<5=L<F< @<7<><, M> =4@47V 

EF@<<GNFL V==>64FV==G 4VO?L=VEFL. 

6. %?V4 747=4G<F<, M> 6 '>@4W=V VE=GT @>77>@=GF4 E<EF5<4 

74>>=>446EF64 G ED5@V ��, O>4 F5>@5F<G=> 74557?5GGT >E>@>=G >E=>6=<E 

>59T>FV6. �4>>= '>@4W=< «�@> 46F>@EL>5 ?@46> V EG<V6=V ?@464» 74E<M4T 

?@>7@4<=<= >>4, 4<74==, >>=F5=F; �4>>= '>@4W=< «�@> >E>@>=G ?@46 =4 

6<=4E>4< V >>@<E=V <>45?V» 3 F5E=>?>7VG=V @>7@>5><, ?@<EF@>W, 4?7>@<F<<; 

�4>>= '>@4W=< «�@> >E>@>=G ?@46 =4 7=4>< 4?O F>64@V6 V ?>E?G7» 3 5@5=4<, 

?>7>F<?<, =476< EF4@F4?V6. &4>>6 &<6V?L=<= �>45>E '>@4W=< 6<7=4G4T @56<< 

>>=DV45=FV==>W V=D>@<4FVW V =444NFL 6?4E=<>G =>G-E4G <>6?<6VEFL 6<<474F< 

>><?5=E4FVW 74 WW =5?@46><V@=5 @>77>?>L5==O. ' FV?><G, G<==V <5E4=V7<< 

4>76>?ONFL EF4@F4?G >D>@<<F< 5>E>?N7<6=V ?@464 =4 E6>W V==>64FVW V, 6 @47V 

?>@GL5==O, 765@=GF<EO 74 74E<EF>< 3 O> G EG4>6><G ?>@O4>G, F4> V 4> 

?@46>>E>@>==<E >@74=V6. �@4>F<>4 ?>>47GT, M> =4O6=VEFL 74@5TEF@>64=<E ?@46 

V=F5?5>FG4?L=>W 6?4E=>EFV EGFFT6> 7<VF=NT ?>7<FVW EF4@F4?G: V=65EF>@< 6V444NFL 

?5@5647G ?@>T>F4<, O>V 665 >F@<<4?< ?4F5=F 45> E6V4>FF6> =4 &�, >E>V?L>< F5 

7=<6GT @<7<>< V=65EFG64==O. &4><< G<=><, 7 ?>7?O4G N@<4<G=<E <>6?<6>EF5=, 

EF4@F4?< 74557?5G5=V 547>6<<< V=EF@G<5=F4<< >E>@>=< E6>WE =4?@4FN64=L. 
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�>4=>G4E 4>E?V465==O ?V4>@5E?NT =<7>G >5<565=L G<==<E <5E4=V7<V6, 

O>V 7=<6GNFL WE 5D5>F<6=VEFL E4<5 4?O V==>64FV==<E EF4@F4?V6.  

�>-?5@L5, ?@>F54G@=4 E>?44=VEFL F4 F@<64?VEFL ?4F5=FG64==O V @5TEF@4FVW 

<>6GFL 5GF< =5EG<VE=<<< 7 4<=4<V>>N EF4@F4?G. �F@<<4==O ?4F5=FG =4 6<=4EV4 

6 '>@4W=V F@<64T >V?L>4 @>>V6, F>4V O> 74 F5= G4E F5E=>?>7VO <>65 74EF4@VF< 45> 

5V7=5E-?@>F5E 7<V=<F<EO. %F4@F4?< G4EF> =5 <4NFL @5EG@EV6 4>67> G5>4F< V 

DV=4=EG64F< ?4F5=F=<E ?>6V@5=<E, >E>5?<6> O>M> <>64 =45FLEO ?@> <V6=4@>4=G 

>E>@>=G (G5@57 E<EF5<G PCT, �44@<4EL>G E<EF5<G 4?O 7=4>V6 F>M>).  

�>-4@G75, 5D5>F<6=VEFL EG4>6>7> 74E<EFG V=F5?5>FG4?L=<E ?@46 E>G4 = 

?>EFG?>6> 7@>EF4T, 4?5 6E5 M5 ?<L4TFLEO 6<>?<>><. � '>@4W=V E?5FV4?V7>64=V 

EG4< 7 ?<F4=L V=F5?5>FG4?L=>W 6?4E=>EFV FV?L>< D>@<GNFLEO, EG4>64 5>E?5@F<74 

V=F5?5>FG4?L=>W 6?4E=>EFV E>?44=4 V 4>@>74, 4 ?@<EG46G64=V >><?5=E4FVW 74 

?>@GL5==O G4EF> =<6GV, =V6 @54?L=V 75<F>< V==>64FV==>7> 5V7=5EG. &5 45M> 

>>=F@4EFGT 7, =4?@<>?44, ?@4>F<>>N %,�, 45 EG4< <>6GFL ?@<EG46G64F< 

7=4G=V 6V4L>>4G64==O, M> <4T EF@<<GNG<= 5D5>F =4 ?>@GL=<>V6.  

�>-F@5FT, 74E<EF >><5@FV==>W F4T<=<FV O> 4?LF5@=4F<6=<= <5E4=V7< (>>?< 

EF4@F4? E6V4><> =5 ?4F5=FGT F5E=>?>7VN, 4 F@<<4T WW 6 E5>@5FV) 6<<474T 

=4?56=>7> 4>7>6V@=>7> >D>@<?5==O. &GF 5D5>F<6=VEFL VE=GNG<E =>@< 74?56<FL 

6V4 F>7>, G< G>?445=> 7V E?V6@>5VF=<>4<< F4 ?4@F=5@4<< G7>4< ?@> 

>>=DV45=FV==VEFL (NDA) F4 =5>>=>G@5=FVN, >G?LFG@4 ?V4?<E4==O ?<L5 

D>@<GTFLEO, 4 G7>4< ?@> =5>>=>G@5=FVN D4>F<G=> =5 6@57G?L>64=V (WE 

=4<474NFLEO G>?444F<, ?@>F5 EG4< V=>4V 6<7=4NFL =44F> L<@>>V =5>>=>G@5=F=V 

7>5>69O74==O =54V=E=<<< O> F4><<<, M> >5<56GNFL F@G4>6V ?@464). &><G 

EF4@F4?< =5 74664< <>6GFL ?>>?4EF<EO =4 74E<EF F4T<=<FV: 6<FV> >?NG>6>7> 

=>G-E4G G5@57 =54>5@>E>6VE=>7> ?@4FV6=<>4 <>65 E?@<G<=<F< 6F@4FG 

>>=>G@5=F=<E ?5@5647, V ?@<FO7=GF< =>7> 4> 6V4?>6V44?L=>EFV E>?44=>. 

�F65, 5D5>F<6=VEFL =4O6=<E <5E4=V7<V6 74E<EFG V=F5?5>FG4?L=>W 6?4E=>EFV 

4?O EF4@F4?V6 T E5@54=L>N: ?@46>6V V=EF@G<5=F< VE=GNFL, V ?@< =4?56=><G 

74EF>EG64==V 744F=V 74557?5G<F< >E>@>=G V==>64FV==>7> ?@>4G>FG, 4?5 ?@4>F<G=V 

F4 ?@>F54G@=V 4E?5>F< ?>F@55GNFL 64>E>>=4?5==O. %F4@F4?< >E>5?<6> 6@47?<6V 



 161 

4> L6<4><E ?@46>?>@GL5=L (>>?VN64==O V45W, ?5@5<4=N64==O >><4=4<, 

?4F5=F=<= F@>?V=7), F><G W< =5>5EV4=V L6<4>V, 7=GG>V F4 4>EFG?=V E?>E>5< 

74E<EFG. �57 =4?56=>W >E>@>=< V=F5?5>FG4?L=<E ?@46, EF45V?L=VEFL 4VO?L=>EFV 

EF4@F4?G ?V4 747@>7>N, 4465 6F@4F4 G=V>4?L=>EFV ?@>4G>FG 45> ?@464 =4 =L>7> 

6V4?O>GT V=65EF>@V6 F4 ?V4@<64T 5V7=5E-<>45?L. &4><< G<=><, ?>44?LL5 

G4>E>>=4?5==O ?@46>6<E <5E4=V7<V6 G FV= ED5@V T 6>@4= 646?<6<< 4?O 

EF<<G?N64==O V==>64FV=. 

' <564E 4<E5@F4FV==>7> 4>E?V465==O @>7@>5?5=> =4G>>6> >5�@G=F>64=V 

@5>><5=44FVW, E?@O<>64=V =4 64>E>>=4?5==O ?@46>6>7> @57G?N64==O 4VO?L=>EFV 

EF4@F4?V6, 7>>@5<4 6 G4EF<=V 74E<EFG V=F5?5>FG4?L=>W 6?4E=>EFV F4 

EF<<G?N64==O V==>64FV==>7> @>76<F>G. �4 >E=>6V ?@>6545=>7> 4=4?V7G 46F>@ 

D>@<G?NT F4>V >E=>6=V =4?@O<< G4>E>>=4?5==O 74>>=>446EF64: 

1. �>FV?L=> =4 74>>=>446G><G @V6=V 74>@V?<F< ?>=OFFO «EF4@F4?» 7 

<5F>N 6@57G?N64==O V==>64FV==>W 4VO?L=>EFV F4 EF<<G?N64==O @>7@>5?5==O 

=>6<E F5E=>?>7VG=<E @VL5=L. �>-?5@L5, F5 EF6>@<FL 547<E 4?O E?5FV4?L=>7> 

@57G?N64==O V==>64FV==>W 4VO?L=>EFV. �>-4@G75, GVF>5 6<7=4G5==O E?@<OF<<5 

>?4E<DV>4FVW EF4@F4?V6 O> >>@5<>W >4F57>@VW EG59T>FV6 3 F5 ?>?57L<FL 45@646=G 

?V4F@<<>G (7@4=F<, V=>G54FV==V ?@>7@4<<) F4 EF4F<EF<G=<= >5?V> G ED5@V 

V==>64FV=.  

&4><= ?V4EV4 <>65 5GF< @54?V7>64=> 46><4 >E=>6=<<< E?>E>54<<: 

4>?>6=5==O &<6V?L=>7> >>45>EG '>@4W=< >>@5<>N 7?46>N (45> EF4FF5N) ?@> 

EF4@F4?< (=4?@<>?44, G �=<7V ?5@LV= «�474?L=V ?>?>65==O») 45> ?@<==OFFO< 

E?5FV4?L=>7> �4>>=G '>@4W=< «�@> EF4@F4?<» V7 >4=>G4E=<< 6=5E5==O< 

6V4?>6V4=<E 7<V= 4> &� F4 V=L<E =>@<4F<6=>-?@46>6<E 4>FV6. �@G7<= 64@V4=F 

G<>6?<6?NT >><??5>E=5 6@57G?N64==O ?<F4=L ?@46>EG59T>F=>EFV, 

V=F5?5>FG4?L=>W 6?4E=>EFV, >E>5?<6>EF5= >>@?>@4F<6=>W EF@G>FG@< F4 ?@>F54G@< 

45@646=>W @5TEF@4FVW V==>64FV==<E ?@>T>FV6. ' <564E ?@>?>=>64=>W >>=F5?FVW 

4>FV?L=> 6<7=4G<F< «EF4@F4?» O> N@<4<G=G >E>5G 45> 4>7>6V@=5 >59T4=4==O 

DV7<G=<E F4/45> N@<4<G=<E >EV5, GF6>@5=5 7 <5F>N @>7@>5?5==O, 6<?@>5G64==O 

F4 >><5@FV4?V74FVW V==>64FV==>7> ?@>4G>FG, ?>E?G7< G< F5E=>?>7VW. %?V4 
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?V4>@5E?<F<, M> EG59T>F <>65 =45G64F< 747=4G5=>7> EF4FGEG 74 G<>6< 

6V4?>6V4=>EFV 6EF4=>6?5=<< >@<F5@VO< (7>>@5<4, V==>64FV==<= E4@4>F5@, 

>>@>F><= ?5@V>4 VE=G64==O, ?56=<= @V65=L 4>E>4G G< >5>@>FG), ?>@O4>> 

?V4F65@465==O O><E 6<7=4G4TFLEO 74>>=>446G> 45> 4>F4<< �45V=5FG �V=VEF@V6 

'>@4W=<. �>@V< F>7>, EF4@F4?< <>6GFL 4VOF< 6 5G4L-O>V= >@74=V74FV==>-?@46>6V= 

D>@<V, ?@>F5 4?O =<E ?5@5454G4TFLEO <>6?<6VEFL 74EF>EG64==O E?@>M5=<E 45> 

E?5FV4?L=<E ?@46>6<E @56<<V6. �5>5EV4=> F4>>6 74>>=>446G> 74>@V?<F< 

>E>5?<6>EFV 45@646=>W @5TEF@4FVW, 6>?NG4NG< ?@46> V=VFVN64F< 6=5E5==O 4> 

6V4?>6V4=>7> @5TEF@G V=D>@<4FVW ?@> «EF4@F4?-EF4FGE» F4 <5E4=V7<< =>7> 

?V4F65@465==O G< 4=G?N64==O. %GFFT6<< 5?>>>< ?@>?>=>64=<E =>65? T 

6=>@<G64==O V=65EF<FV==<E V=EF@G<5=FV6: ?5@5454G5==O <>6?<6>EFV G>?445==O 

4>7>6>@V6 ?@> <4=5GF=V= >4?VF4? (=4?@<>?44, SAFE 45> >>=65@F>64=V ?>7<><), 

@>79OE=5==O ?@46>6>W ?@<@>4< F4><E 7>5>69O74=L, 4 F4>>6 V<??5<5=F4FVO 

?@57G<?FVW =4?56=>EFV ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV N@<4<G=V= >E>5V-

EF4@F4?G (6 @47V 6V4EGF=>EFV V=L>W 4><>6?5=>EFV). �@V< F>7>, 4>FV?L=> 4>76>?<F< 

GG4E=<>4< 74?@>6446G64F< 4>7>6V@=V <5E4=V7<< =4 >LF4?F lock-up, tag-along G< 

drag-along, ?>>?<>4NG<EL =4 ?@<=F<? E6>5>4< 4>7>6>@G F4 <V=V<V7GNG< 

=5>5EV4=VEFL 4>44F>>6>W @57G?OF>@=>W ?574?V74FVW. ' ?@>?>=>64=><G 

@57G?N64==V E?V4 ?5@5454G<F<, M> EF4FGE EF4@F4?G ?@<?<=OTFLEO 46F><4F<G=> 6 

@47V 4>EO7=5==O 6<7=4G5=>7> 6V>G (=4?@<>?44, ?9OFL @>>V6 7 44F< @5TEF@4FVW), 

?5@56<M5==O 6EF4=>6?5=<E ?V<VFV6 @VG=>7> >5>@>FG 45> 7<V=< >E=>6=>7> 6<4G 

4VO?L=>EFV, 4 F4>>6 74 4>5@>6V?L=>N 74O6>N GG4E=<>V6 V7 6V4>5@465==O< 

6V4?>6V4=<E 6V4><>EF5= G 45@646=><G @5TEF@V. �> >><?5F5=FVW �45V=5FG 

�V=VEF@V6 '>@4W=< <>65 5GF< 6V4=5E5=> @>7@>5?5==O ?V474>>==<E 4>FV6, O>V 

45F4?V7GNFL ?@>F54G@< ?V4F65@465==O G< 6F@4F< «EF4@F4?-EF4FGEG» F4 

G=>@<>6GNFL G77>465==O ?@>?>=>64=<E ?>?>65=L V7 G<==<< E?5FV4?L=<< 

74>>=>446EF6>< (7>>@5<4, G ED5@V 7>E?>44@EL><E F>64@<EF6 V ?@46>6>W >E>@>=< 

V=F5?5>FG4?L=>W 6?4E=>EFV). �56V49T<=>N E>?44>6>N F4><E V=VFV4F<6 <4T EF4F< 

6<7=4G5==O ?>44F>>6<E 45> 7@4=F>6<E ?V?L7 4?O @57<45=FV6 EF4@F4?-E57<5=FG, 

6>?NG=> 7 6@4EG64==O< 4VW @56<<G «�VO City» F4 V=L<E V==>64FV==<E ?@>7@4<. 
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�?O 6?>@O4>G64==O =444==O 45@646=<E 7@4=FV6 G< GG4EFV 6 45@646=<E 

V==>64FV==<E >>=>G@E4E 64@F> 74>@V?<F< >E=>6>?>?>6=V ?@<=F<?<, E?@O<>64=V 

=4 EF<<G?N64==O V=65EF<FV= F4 EF6>@5==O E?@<OF?<6>7> E5@54>6<M4 4?O 

@>76<F>G =4G>>6>-F5E=VG=<E @>7@>5>> G <564E EF4@F4?-5>>E<EF5<<, 4 E4<5: 

?@<=F<?< FV?L>6>7> 6<>>@<EF4==O, 6V4>@<F>EFV F4 ?@>7>@>EFV, >>=>G@5=F=>EFV, 

=54<E>@<<V=4FVW V F.V=. 

2. �4?@>64465==O ?V?L7>6>7> ?>@O4>G @5TEF@4FVW >59T>FV6 

V=F5?5>FG4?L=>W 6?4E=>EFV F4 6EF4=>6?5==O ?@57G<?FVW =4?56=>EFV @57G?LF4FV6 

F6>@G>W 4VO?L=>EFV N@<4<G=<< >E>54<, M> <4NFL EF4FGE EF4@F4?G, 7G<>6?NT 

=5>5EV4=VEFL 6=5E5==O FV?5E?@O<>64=<E 7<V= 4> G<==<E 4>FV6 '>@4W=< G ED5@V 

>E>@>=< 46F>@EL>>7> ?@464. �?O 4>EO7=5==O 6V4?>6V4=>7> @57G?LF4FG 

?@>?>=GTFLEO: 

�>-?5@L5, 4>?>6=<F< �4>>= '>@4W=< «�@> >E>@>=G ?@46 =4 6<=4E>4< V 

>>@<E=V <>45?V» =>6>N EF4FF5N 26-1 «�E>5?<6>EFV 5>E?5@F<7< 74O6>>, ?>44=<E 

EG59T>F4<< EF4@F4?-4VO?L=>EFV», G F4>V= @544>FVW: 

1) «.@<4<G=4 >E>54, O>4 =45G?4 EF4FGEG EF4@F4?G 6 ?>@O4>G, 

6<7=4G5=><G 74>>=><, <4T ?@46> 765@=GF<EO 4> 'EF4=>6< (G?>6=>6465=>7> 

>@74=G 7 ?<F4=L V=F5?5>FG4?L=>W 6?4E=>EFV) V7 74O6>N ?@> 74V=E=5==O 

?@<E>>@5=>W (fast-track) 5>E?5@F<7< 6<=4E>4G 45> >>@<E=>W <>45?V.» 

2) «'EF4=>64 7>5>69O74=4 E>>@>F<F< 7474?L=V EF@>>< ?@>6545==O 

D>@<4?L=>W F4 >64?VDV>4FV==>W 5>E?5@F<7< =4 6<7=4G5=<= 6V4E>F>> ?>@V6=O=> 7V 

EF4=44@F=>N ?@>F54G@>N, 4 F4>>6 =44464F< ?V?L7< M>4> E??4F< >>@5<<E 

45@646=<E 75>@V6 G @47V ?V4F65@465==O «EF4@F4?-EF4FGEG» 74O6=<>4 6 

GEF4=>6?5=><G 74>>=>446EF6>< ?>@O4>G.» 

3) «' @47V 6<O6?5==O D4>FG ?>44==O =54>EF>6V@=<E 6V4><>EF5= 45> 

E<EF5<4F<G=>7> ?>@GL5==O 6<<>7 G<==>7> 74>>=>446EF64 7 5>>G 74O6=<>4, 

'EF4=>64 <4T ?@46> 6V4<>6<F< 6 74EF>EG64==V ?@<E>>@5=>W (fast-track) 

5>E?5@F<7< G< ?>7546<F< =>7> 6V4?>6V4=>7> ?@464 6 <4=5GF=L><G.» 
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�>-4@G75, 6 ?>?>65==O �4>>=G '>@4W=< «�@> >E>@>=G ?@46 =4 7=4>< 4?O 

F>64@V6 V ?>E?G7» 4>FV?L=> 74V=E=<F< 7<V=< 4> EF4FFV 10, ?5@5454G<6L< >>@5<<< 

?G=>F>< E?5FV4?L=G ?@>F54G@G 4?O N@<4<G=<E >EV5-EF4@F4?V6 G F4>V= @544>FVW: 

1) «' @47V, O>M> 74O6=<>>< T N@<4<G=4 >E>54, M> 6>?>4VT EF4FGE>< 

EF4@F4?G, 4>?GE>4TFLEO E?@>M5=<= ?>@O4>> ?>44==O 74O6>< 6 5?5>F@>==V= 

D>@<V F4 E>>@>G5==O EF@>>V6 WW @>77?O4G.» 

�>-F@5FT, 7 <5F>N G=<>=5==O >>?V7V= M>4> =4?56=>EFV ?@46 

V=F5?5>FG4?L=>W 6?4E=>EFV EF4@F4?->><?4=VO<, E?V4 4>?>6=<F< �4>>= '>@4W=< 

«�@> 46F>@EL>5 ?@46> V EG<V6=V ?@464» =>@<>N, O>4 6EF4=>6?N64F<<5 F4>5 

?@46<?>: 

1) «/>M> >59T>F V=F5?5>FG4?L=>W 6?4E=>EFV, >>F@<= ?V4?O74T >E>@>=V 

46F>@EL><< ?@46><, EF6>@5=> ?V4 G4E 6<>>=4==O F@G4>6<E >5>69O7>V6 45> =4 

?V4EF46V F<6V?L=>-?@46>6>W G7>4< V7 EG59T>F><, O><= =45G6 EF4FGE EF4@F4?G, 

66464TFLEO, M> 6<>?NG=V <4==>6V ?@464 =4 F4><= >59T>F =4?564FL FL><G 

EF4@F4?G, O>M> V=L5 =5 ?5@5454G5=> ?@O<> 6 ?<EL<>6><G 4>7>6>@V EF>@V=.» 

�>4=>G4E 4>FV?L=> ?5@5454G<F< 4>?>6=5==O G 6<7?O4V ?G=>FG 7 EF4FFV 9 

�4>>=G '>@4W=< «�@> >E>@>=G ?@46 =4 6<=4E>4< V >>@<E=V <>45?V», 6<7=4G<6L<: 

1) «/>M> 6<=4EV4 (>>@<E=4 <>45?L) EF6>@5=> 6 <564E 6<>>=4==O 

F@G4>6<E (E?G65>6<E) >5>69O7>V6 45> =4 6<>>=4==O 74<>6?5==O, 74 G<>6<, M> 

74<>6=<>>< T N@<4<G=4 >E>54 7V EF4FGE>< EF4@F4?G, 6<>?NG=5 ?@46> =4 

>F@<<4==O ?4F5=FG =4?56<FL F4>V= N@<4<G=V= >E>5V, O>M> V=L5 =5 ?5@5454G5=> 

G>?445=<< V7 6<>>=46F5< 4>7>6>@><.» 

�V4EF46>N 4?O 74EF>EG64==O ?@<E>>@5=>W ?@>F54G@< F4 ?V?L7>6>7> 

@56<<G E?G7G64F<<5 ?V4F65@465==O «EF4@F4?-EF4FGEG», M> ?5@5454G4T 6=5E5==O 

6V4?>6V4=>7> 74?<EG 4> 45@646=>7> @5TEF@G (6V4?>6V4=> 4> ?@>T>FG 7<V= 4> 

&<6V?L=>7> >>45>EG '>@4W=< G< E?5FV4?L=>7> �4>>=G '>@4W=< «�@> EF4@F4?<»). 

�VE?O ?V4F65@465==O EF4FGEG EF4@F4?G >@74=, G?>6=>6465=<= =4 5>E?5@F<7G = 

@5TEF@4FVN >59T>FV6 V=F5?5>FG4?L=>W 6?4E=>EFV, 74V=E=N64F<<5 E>>@>G5=<= 

@>77?O4 V =44464F<<5 6V4?>6V4=V ?@5D5@5=FVW 46F><4F<G=>. 
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&4><< G<=><, >><??5>E=5 >=>6?5==O 74>>=>446EF64 GEG=5 74=6V 54@9T@< 

4?O V==>64FV==<E EG59T>FV6, ?@<E>>@<FL 4>EFG? 4> ?@46>6>W >E>@>=< WE=VE 

F5E=>?>7V= F4 F>@7>65?L=<E <4@>>, 4 F4>>6 74>@V?<FL ?@57G<?FVN =4?56=>EFV 

V=F5?5>FG4?L=<E ?@46 N@<4<G=V= >E>5V-EF4@F4?G (74 6V4EGF=>EFV V=L<E 

4>7>6V@=<E 74EF5@565=L). &5, G E6>N G5@7G, 7=<7<FL @<7<>< @>7?>@>L5==O 

@57G?LF4FV6 F6>@G>W G< =4G>>6>-F5E=VG=>W 4VO?L=>EFV F4 ?>?V?L<FL 

V=65EF<FV==<= >?V<4F G 6V4?>6V4=><G E57<5=FV. 

3. � <5F>N 74?@>64465==O E?@>M5=<E ?@>F54G@ 4?O EF4@F4?->><?4=V= 

V G=VDV>4FVW ?V4E>4V6 4> WE ?@46>6>7> EF4FGEG 4>FV?L=> 6=5EF< 7<V=< 4> EF4FFV 9 

�4>>=G '>@4W=< «�@> 45@646=G @5TEF@4FVN N@<4<G=<E >EV5, DV7<G=<E >EV5- 

?V4?@<T<FV6 F4 7@><44EL><E D>@<G64=L» G F4>V= @544>FVW: «�> �4<=>7> 

45@646=>7> @5TEF@G 6=>E<FLEO 74?<E ?@> =4O6=VEFL 45> 6V4EGF=VEFL G N@<4<G=>W 

>E>5< EF4FGEG EF4@F4?G. �V4EF46>N 4?O 6=5E5==O F4>>7> 74?<EG T ?>44==O 74O6< 

F4 4>>G<5=FV6, M> ?V4F65@46GNFL 6V4?>6V4=VEFL N@<4<G=>W >E>5< >@<F5@VO< 

EF4@F4?G, 6<7=4G5=<< G &<6V?L=><G >>45>EV '>@4W=< 45> G E?5FV4?L=><G 

74>>=V». �4=>G4E=> E?V4 4>?>6=<F< @>74V? 4 6>474=>7> �4>>=G EF4FF5N, O>4 

7>5>69O7GT ?>44F< 4> 45@646=>7> @5TEF@4F>@4 >DVFV==V 4>>47< V==>64FV==>W 

4VO?L=>EFV (7>>@5<4, >?<E 6<=4E>4G, ?@>F>F<?G G< =4G>>6>-F5E=VG=>7> ?@>T>FG, 

M> ?V4F65@46GT V==>64FV==<= E4@4>F5@ @>7@>5>>), 4 F4>>6 6V4><>EFV ?@> 

>>@>F><= EF@>> VE=G64==O N@<4<G=>W >E>5< (=4?@<>?44, =5 5V?LL5 5-F< @>>V6) V 

44=V M>4> ?>F5=FV4?G <4ELF45G64==O (5V7=5E-??4=, >FV=>4 @<=>G F>M>), 

?@<G><G F4>V 4>>G<5=F< =45G64NFL G<==>EFV 6<>?NG=> ?VE?O ?5@56V@>< WE 

4>EF>6V@=>EFV F4 ?>6=>F< @5TEF@4FV==<< >@74=><.  

�@V< F>7>, 7 <5F>N ?V4>@5E?5==O V==>64FV==>EFV EF4@F4?V6 ?@>?>=GTFLEO 

6=5EF< 6V4?>6V4=5 4>?>6=5==O 4> EF. 5 �4>>=G '>@4W=< «�@> V==>64FV==G 

4VO?L=VEFL», 6>4746L<, M> EG59T>F4<< V==>64FV==>W 4VO?L=>EFV <>6GFL 5GF<, 

E5@54 V=L>7>, N@<4<G=V >E>5<, 6=5E5=V 4> 45@646=>7> @5TEF@G 7 ?>7=4G5==O< 

«EF4@F4?», 74 G<>6< ?@>64465==O =<<< V==>64FV==>W 4VO?L=>EFV 6 '>@4W=V. 

4. � <5F>N =4?56=>7> =>@<4F<6=>7> @57G?N64==O E?5F<DVG=<E 

V=65EF<FV==<E <5E4=V7<V6 G EF4@F4?-ED5@V 4>FV?L=> 4>?>6=<F< $>74V? 3 �=<7< 5 
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&<6V?L=>7> >>45>EG '>@4W=< =>6<<< ?>?>65==O<<, M> 6<7=4G4F<<GFL ?>=OFFO 

«65=GG@=<E 4>7>6>@V6» G 4VO?L=>EFV EF4@F4?V6, 4 F4>>6 ?5@5454G4F<<GFL D>@<< 

V=65EF<FV=, O>V 6>?NG4NFL >>=65@F>64=V ?>7<>< (V7 <>6?<6VEFN ?5@5E>4G 

?>7<>>446FO 6 >>@?>@4F<6=<= >4?VF4? 74 ?56=<E G<>6), >?FV>==V G7>4< =4 

G4EF>G 6 >><?4=VW, 4=F<4<?NFV==V 74EF5@565==O F4 G7>4< F<?G SAFE (Simple 

Agreement for Future Equity). �>6?<6> 4>FV?L=> 74>@V?<F< >@VT=F>6=5 

D>@<G?N64==O >E=>6=<E ?>?>65=L 44=>W 7?46<:  

1) ' 6V4=>E<=4E, ?>69O74=<E V7 DV=4=EG64==O< EF4@F4?V6, 4>?GE>4TFLEO 

G>?445==O E?5FV4?L=<E 4>7>6>@V6, M> ?5@5454G4NFL ?@46> 45> >5>69O7>> 

>>=65@F4FVW ?>7<>>6<E >>LFV6 G G4EF>G (4>FVW) F>64@<EF64 (>>=65@F>64=V 

?>7<><), =444==O GG4E=<>4< ?@464 =4 >?FV>=<, 4=F<4<?NFV==V 74EF5@565==O F4 

V=LV G<>6<, ?>>?<>4=V 74557?5G<F< 4<=4<VG=5 74?GG5==O V=65EF<FV=. 

2)  %F>@>=< <>6GFL 6>?NG4F< 4> F4><E 4>7>6>@V6 ?>?>65==O ?@> 

<4=5GF=N >>=65@F4FVN >>LFV6 74 DV>E>64=>N 45> 4<E>>=F=>N >FV=>>N 64@F>EFV 

EF4@F4?G, ?>@O4>> 6<>>@<EF4==O 74?GG5=<E >>LFV6, EF@>>< V=65EFG64==O F4 

<5E4=V7<< 6<E>4G V=65EF>@4. 

3) '<>6< 4>7>6>@G =5 <>6GFL ?>@GLG64F< ?G5?VG=<= ?>@O4>>, ?@464 

V=L<E GG4E=<>V6 45> F@5FVE >EV5, 4 F4>>6 EG?5@5G<F< V<?5@4F<6=<< =>@<4< 

74>>=>446EF64, O>M> V=L5 =5 6<??<64T 7 EGFV 65=GG@=>W 4VO?L=>EFV. 

4) �>7>6V@, G>?445=<= 6V4?>6V4=> 4> FVTW EF4FFV, <>65 5GF< 6<7=4=<= 

=V>G5<=<< 45> =54V=E=<< 6<>?NG=> 6 @47V ?@O<>W EG?5@5G=>EFV =>7> G<>6 

V<?5@4F<6=<< ?@<?<E4< &<6V?L=>7> >>45>EG '>@4W=< G< V=L<< 74>>=4<, M> 

@57G?NNFL >5V7 >>@?>@4F<6=<E ?@46. 

�>4=>G4E 64@F> @>7@>5<F< F<?>6<= (>@VT=F>6=<=) ?4>5F <>45?L=<E 

V=65EF<FV==<E G7>4, M> <VEF<F<<5 ?>?>65==O ?@> SAFE, CLA, 4=F<4<?NFV==V 

<5E4=V7<< (full ratchet, weighted average), >?FV>==V 4>7>6>@< 7 6V4>?444?L=<<< 

G<>64<< F4 <5F>4< @>7@4EG=>G >FV=>< 64@F>EFV EF4@F4?G (valuation cap, discount, 

conversion events). �E >DVFV==5 >?@<?N4=5==O =5 EF6>@N64F<<5 7>5>69O74?L=>7> 

E4@4>F5@G, ?@>F5 E?@<OF<<5 G=VDV>4FVW EG4>6>W ?@4>F<><, 74557?5GGNG< 
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V=65EF>@4< V ?V4?@<T<FO< ?@>7=>7>64=5 E5@54>6<M5 F4 ?V46<MGNG< 

?@<645?<6VEFL N@<E4<>FVW '>@4W=< 4?O <V6=4@>4=>7> 65=GG@=>7> @<=>G. 

%?V4 747=4G<F<, M> 6EV 6>474=V ?@>?>7<FVW G77>46GNFLEO V7 

7474?L=>E6VF>6<<< F5=45=FVO<< @>76<F>G V==>64FV==>7> 74>>=>446EF64. 

$5D>@<G64==O 6<M56>474=<E 4E?5>FV6 4>76>?<FL EF6>@<F< 5V?LL E?@<OF?<65 

E5@54>6<M5 4?O EF4@F4?V6 6 '>@4W=V, 74557?5G<FL =44V==<= ?@46>6<= 74E<EF WE 

V=F5@5EV6 F4 E?@<OF<<5 ?@<F>>G V=65EF<FV= G ED5@G 6<E>><E F5E=>?>7V=. 

$57G?LF4F< 4>E?V465==O 665 <VEFOFL >>=>@5F=V D>@<G?N64==O F4 V45W, O>V 

<>6GFL 5GF< 6<>>@<EF4=V ?@< ?V47>F>6FV 74>>=>?@>T>FV6 F4 EF@4F57VG=<E 

?@>7@4< ?V4F@<<>< V==>64FV=. 

�@>6545=5 4>E?V465==O 4>76>?<?> ED>@<G?N64F< =<7>G >?NG>6<E 

?>?>65=L, M> <4NFL 7=4G5==O O> 4?O ?>44?LL>7> @>76<F>G ?@46>6>W =4G><, F4> 

V 4?O 64>E>>=4?5==O 74>>=>446G>7> @57G?N64==O EF4@F4?-5>>E<EF5<<. 

�4E4<?5@54 >5�@G=F>64=> =5>5EV4=VEFL 6<>>@5<?5==O EF4@F4?V6 O> E4<>EFV==>W 

?@46>6>W >4F57>@VW 7 >7?O4G =4 WE=V E?5F<DVG=V E4@4>F5@<EF<>< (V==>64FV==VEFL, 

6<E>><= @<7<>, <4ELF45>64=VEFL). �4?@>?>=>64=> 6<7=4G5==O EF4@F4?G 6 

>>=F5>EFV F<6V?L=>7> ?@464, M> <>65 5GF< 6<>>@<EF4=5 4?O ?>44?LL>W 

74>>=>446G>W >>=>@5F<74FVW ?@46>6>7> EF4FGEG F<E EG59T>FV6. 

�>E?V465==O 6<O6<?> D@47<5=F4@=VEFL G<==>7> 74>>=>446EF64, O>5 

@57G?NT EF4@F4?<, M> 7G<>6?NT ?>F@55G 6 =>7> E<EF5<4F<74FVW F4 GEG=5==V 

=>@<4F<6=<E ?@>74?<=. �V47=4G5=> 4>FV?L=VEFL >>=E>?V44FVW E?5FV4?L=<E =>@<, 

M> EF>EGNFLEO ?@46>6>7> @56<<G V=F5?5>FG4?L=>W 6?4E=>EFV, 65=GG@=>7> 

DV=4=EG64==O, 4>7>6V@=<E 6V4=>E<= G <564E EF4@F4?V6. �4?@>?>=>64=> 45> 

6=5E5==O 7<V= 4> &<6V?L=>7> >>45>EG '>@4W=<, 45> ?@<==OFFO >>@5<>7> 74>>=G 

?@> EF4@F4?<. 

�>@5<G G647G ?@<4V?5=> 74E<EFG ?@46 74E=>6=<>V6 F4 V=65EF>@V6, 7>>@5<4 

G5@57 V<??5<5=F4FVN 6 =4FV>=4?L=G ?@4>F<>G >>@?>@4F<6=<E 4>7>6>@V6, M> 

?5@5454G4NFL <5E4=V7<< 74E<EFG G4EF>> GG4E=<>V6, 74?>5V74==O WE @>7<<64==N 

F4 74>@V??5==O >?NG>6<E ?>?>65=L 65=GG@=<E G7>4 (>>=65@F>64=V ?>7<><, 

>?FV>=< F>M>). �4?@>64465==O F<E <5E4=V7<V6 E?@<OF<<5 ?V46<M5==N 
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EF45V?L=>EFV >>@?>@4F<6=<E 6V4=>E<= F4 74557?5G<FL 54?4=E V=F5@5EV6 V=65EF>@V6 

V 74E=>6=<>V6. 

�E>V?L>< >59T>F< ?@464 V=F5?5>FG4?L=>W 6?4E=>EFV 74 E6>TN ?@46>6>N 

?@<@>4>N EF4=>6?OFL =4=5V?LL FV==<= =5<4F5@V4?L=<= 4>F<6 4?O 5V?LL>EFV 

EF4@F4?V6, 4>FG4?L=VEFL =4?56=>W ?@46>6>W >E>@>=< F4><E 4>F<6V6 G <564E 

?V4?@<T<=<FL>>W 4VO?L=>EFV V==>64FV==<E >><?4=V= =45G64T ?5@L>@O4=>7> 

7=4G5==O. �<E>4OG< 7 FL>7>, @57G?LF4F< ?@>6545=>7> 4>E?V465==O 74E6V4G<?< 

55774?5@5G=G =5>5EV4=VEFL D>@<G64==O 5D5>F<6=>7>, 6=GF@VL=L> G77>465=>7> 

F4 444?F<6=>7> 4> 4<=4<V>< @<=>G <5E4=V7<G ?@46>6>7> 74E<EFG 

V=F5?5>FG4?L=>W 6?4E=>EFV, M> <4T 5GF< =5 ?<L5 45>?4@4F<6=<<, 4 = 4VT6<< G 

?@4>F<G=><G 74EF>EG64==V. %?V4 747=4G<F<, M> 4?O 74557?5G5==O =4?56=>7> 

@V6=O >E>@>=< 74?@>?>=>64=> >><??5>E 74E>4V6, E5@54 O><E >E>5?<6G G647G 

?@<65@F4T =5>5EV4=VEFL 74?@>64465==O ?@>F54G@ ?@<E>>@5=>7> ?4F5=FG64==O, 

M> <4T =4 <5FV <V=V<V7G64F< G4E>6V F4 5N@>>@4F<G=V 6<F@4F< V==>64F>@4 =4 

>D>@<?5==O 6<>?NG=<E <4==>6<E ?@46 =4 @57G?LF4F< F6>@G>W 4VO?L=>EFV. �>@V< 

F>7>, O> >4<= V7 >?NG>6<E 5?5<5=FV6 E<EF5<< >><5@FV==>W 557?5><, =47>?>L5=> 

=4 4>FV?L=>EFV G4>E>>=4?5==O ?@46>6>7> @57G?N64==O F4><E E?5F<DVG=<E 

4>7>6V@=<E V=EF@G<5=FV6 O> G7>4< ?@> =5@>77>?>L5==O (NDA) F4 G7>4< ?@> 

745>@>=G >>=>G@5=FVW (Non-Compete Agreements), O>V, 6 @47V ?@46<?L=>W 

>>=EF@G>FVW, 744F=V 74?>5V7F< 6<F>>G GGF?<6>W V=D>@<4FVW F4 G=5<>6?<6<F< WW 

=5?@46><V@=5 6<>>@<EF4==O >>=F@475=F4<< G< ?@4FV6=<>4<<. 

�F65, 6?@>64465==O 6<M577444=<E V=EF@G<5=FV6 E?@<OF<<5 7=<65==N 

@V6=O ?@46>6>W =56<7=4G5=>EFV, 7<5=L5==N @<7<>V6 =54>5@>E>6VE=>W 

>>=>G@5=FVW, 4 F4>>6 ?>E<?5==N 7474?L=>7> @V6=O ?@46>6>W 74E<M5=>EFV 

GG4E=<>V6 EF4@F4?-5>>E<EF5<<. %?V4 >>@5<> ?V4>@5E?<F<, M> ?V46<M5==O 

5D5>F<6=>EFV 74E<EFG ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV ?@O<> >>@5?NT 7 

V=65EF<FV==>N ?@<645?<6VEFN EF4@F4?V6, >E>V?L>< ?>F5=FV==V V=65EF>@< 

=444NFL ?5@5647G >><?4=VO<, M> 6>?>4VNFL D>@<4?V7>64=<<< F4 =4?56=> 

74E<M5=<<< =5<4F5@V4?L=<<< 4>F<64<<. 



 169 

' <564E 4>E?V465==O F4>>6 5G?> ?@>4=4?V7>64=> >E>5?<6>EFV 4>7>6V@=<E 

?@46>6V4=>E<=, E4@4>F5@=<E 4?O EF4@F4?V6, 7 G@4EG64==O< WE 7=GG>>W EF@G>FG@<, 

?V46<M5=>W V==>64FV==>EFV F4 6<E>>>7> @V6=O =56<7=4G5=>EFV @<=>>6>7> 

E5@54>6<M4. �<E>4OG< 7 FL>7>, >5�@G=F>64=> 4>FV?L=VEFL 4>F<6=>7> 

74EF>EG64==O F4> 764=<E 444?F<6=<E >>=F@4>F=<E <>45?5= (adaptation clauses), 

O>V 4>76>?ONFL 4<=4<VG=> 7<V=N64F< >>@5<V ?>?>65==O 4>7>6>@G 6 @47V VEF>F=>W 

7<V=< 7>6=VL=VE G<>6 3 5>>=><VG=<E, DV=4=E>6<E 45> @57G?OF>@=<E. &4><= 

?V4EV4 =5 ?<L5 4>76>?OT >?5@4F<6=> @547G64F< =4 7<V=G >5EF46<=, 4?5 = 7=<6GT 

@<7<>< 6<=<>=5==O E?>@V6 <V6 EF>@>=4<< G 769O7>G 7 ?>@GL5==O< ?5@6VE=<E 

4>7>6V@=<E 7>5>69O74=L. %?V4 747=4G<F<, M> 6>?NG5==O 4> >>=F@4>FV6 ?>?>65=L, 

M> =4?564FL 4> ?@>F54G@ 4?LF5@=4F<6=>7> 6<@VL5==O E?>@V6 (7>>@5<4, <54V4FVW, 

4@5VF@46G) F4 4>EF@>>>6><G ?@<?<=5==N E?V6?@4FV 74 V=VFV4F<6>N >4=VTW 7V 

EF>@V=, T =5>5EV4=<< 5?5<5=F>< 4>7>6V@=>W EF@G>FG@< 7 ?>7?O4G <V=V<V74FVW 

N@<4<G=<E @<7<>V6. 

�6464NG< =4 F@4=E=4FV>=4?L=<= E4@4>F5@ EGG4E=>7> @<=>G V==>64FV=, M> 

?5@5454G4T 7?>54?L=G <>5V?L=VEFL >4?VF4?G, F5E=>?>7V= F4 V=F5?5>FG4?L=<E 

?@>4G>FV6, >E>5?<6<= 4>F5=F 7@>5?5=> =4 =5>5EV4=>EFV 74@<>=V74FVW 

G>@4W=EL>>7> 74>>=>446EF64 7 <V6=4@>4=>-?@46>6<<< EF4=44@F4<< G ED5@V 

>E>@>=< V=F5?5>FG4?L=>W 6?4E=>EFV, 4 F4>>6 @57G?N64==O ?V4?@<T<=<FL>>W 

4VO?L=>EFV G 6<E>>>F5E=>?>7VG=<E 74?G7OE. �>>@5<4 =45FLEO ?@> V<??5<5=F4FVN 

<V6=4@>4=<E 4>7>6>@V6, F4><E O> �>7>6V@ ?@> ?4F5=F=G >>>?5@4FVN (PCT) F4 

�44@<4EL>4 G7>44 ?@> <V6=4@>4=G @5TEF@4FVN 7=4>V6, M> 4>76>?ONFL EGFFT6> 

E?@>EF<F< ?@>F5E <V6=4@>4=>W >E>@>=< ?@46 V=F5?5>FG4?L=>W 6?4E=>EFV. �@V< 

F>7>, ?V4>@5E?5=> 646?<6VEFL 74?@>64465==O =4 @V6=V =4FV>=4?L=>7> 

74>>=>446EF64 E?5FV4?L=<E @57G?OF>@=<E @56<<V6 3 F4> 764=<E ?@46>6<E 

«?VE>G=<FL», ?>44F>>6<E EF<<G?V6 F4 ?@>7@4< 7@4=F>6>7> DV=4=EG64==O 3 O>V 

<4NFL =4 <5FV EF6>@5==O E?@<OF?<6>7> E5@54>6<M4 4?O @>76<F>G EF4@F4?V6 V 

GEG=5==O ?@46>6<E 54@9T@V6 =4 L?OEG 4> WE 6<E>4G =4 <V6=4@>4=V @<=><. 

�V4EG<>6GNG<, E?V4 74G646<F<, M> ED>@<G?L>64=V ?V4E>4< F4 ?@4>F<G=V 

@5>><5=44FVW 74>?444NFL >E=>6G 4?O ?>44?LL<E <V64<EF<??V=4@=<E 



 170 

4>E?V465=L G ED5@V ?@46>6>7> 74557?5G5==O EF4@F4?V6 O> >>@5<>7> E57<5=FG 

?V4?@<T<=<FL>>W 4VO?L=>EFV. �5@E?5>F<6=<<< =4?@O<4<< =4G>>6>W @>76V4>< 

6<EFG?4NFL ?<F4==O @>7@>5>< E?5FV4?L=<E ?@46>6<E @56<<V6 4?O 4VO?L=>EFV 

6<E>>>F5E=>?>7VG=<E V=4GEF@V=, 7>>@5<4 5V>F5E=>?>7V= F4 DV=4=E>6<E 

F5E=>?>7V= (5V>F5E V DV=F5E), 4 F4>>6 G4>E>>=4?5==O V=EF@G<5=FV6 EG4>6>7> 

74E<EFG G E?@464E, ?>69O74=<E V7 EF4@F4?-4>F<6=VEFN. �E>5?<6>W G647< 

?>F@55GNFL F4>>6 ?<F4==O ?@46>6>7> @57G?N64==O 4VO?L=>EFV 4>E5?5@4F>@V6, 

5V7=5E-4=75?V6 F4 >@4G4D4=4<=7>6<E ??4FD>@<, O>V G4EF> 6<>>=GNFL >?NG>6G 

@>?L G DV=4=EG64==V F4 <4ELF45G64==V V==>64FV==<E ?@>T>FV6. 

%?V4 74G646<F<, M> 4>44F>>6G FV==VEFL 4?O =4FV>=4?L=>7> ?@46>6>7> 

E5@54>6<M4 <4T 7?<5>><= 4=4?V7 6??<6G =>6VF=VE F<D@>6<E F5E=>?>7V= 3

7>>@5<4, LFGG=>7> V=F5?5>FG, 5?>>G5==-??4FD>@<, E<4@F->>=F@4>FV6 F4 

45F5=F@4?V7>64=<E 46F>=><=<E >@74=V74FV= 3 =4 <4=5GF=T ?@46>6>7> 

@57G?N64==O EF4@F4?V6. $>7@>5>4 7V5@<4=<E ?@46>6<E >>=EF@G>FV=, O>V 
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