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70A>1V2, ?@54<5BV2 V @57C;LB0BV2. 

�:BC0;L=VABL >1@0=>W B5<8 4>A;V465==O 7C<>2;5=0 25;8:>N @>;;N 

CG8B5;V2 :0;V3@0DVW C D>@<C20==V :C;LBC@=>W A2V4><>ABV :8B09AL:>3> 

ACA?V;LAB20 =0 ACG0A=><C 5B0?V @>728B:C :@0W=8 9 5:>=><V:>-?>;VB8G=8E 7<V= C 

A2VBV. ' 729O7:C 7 F8< 7=0G=> 7@>AB0NBL 28<>38 4> >A>18AB>ABV 2G8B5;O 
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AC?5@5G=>AB59 <V6: >19є:B82=>N ?>B@51>N ACA?V;LAB20 C ?@>D5AV9=> 9 

>A>18ABVA=> @>728=5=8E ?5403>30E B0 VA=CNG8<8 AL>3>4=V ?5@52060NG8<8 

=0C:>28<8 ?V4E>40<8 4> ?@>D5AV9=>W ?V43>B>2:8 C 70:;040E 28I>W >A2VB8, O:V =5 

28ABC?0NBL 30@0=B0<8 CA?VH=>ABV D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW =0 28A>:><C B0 4>AB0B=L><C @V2=V; 

=5>1EV4=VABN 24>A:>=0;5==O ?@>D5AV9=>W :><?5B5=B=>ABV ABC45=BV2 FVєW 

A?5FV0;L=>ABV, I> 70157?5GCє WE :>=:C@5=B>A?@><>6=VABL =0 @8=:C ?@0FV, 9 

2V4ACB=VABN B5>@5B8G=8E >A=>2 FV;5A?@O<>20=>3> WW D>@<C20==O O: 206;82>W 

C<>28 5D5:B82=>ABV WE=L>W ?@>D5AV9=>W ?V43>B>2:8; <V6 ?>B5=FV9=8<8 

<>6;82>ABO<8 =02G0;L=>-28E>2=>3> ?@>F5AC ��" 7 D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV O: >A=>28 ?@>D5AV9=>->A>18ABVA=>3> @>728B:C <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW B0 =54>AB0B=L>N @>7@>1;5=VABN <5B>48G=>3> 

70157?5G5==O FL>3> ?@>F5AC; <V6 ?@03=5==O< <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW 1CB8 :>=:C@5=B>A?@><>6=8<8 =0 @8=:C ?@0FV, WE=L>N ?>B@51>N C 

?@>D5AV9=><C A0<>@>728B:C 9 =54>AB0B=V< @>7C<V==O< =8<8 7=0GCI>ABV 

D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV O: >A>18ABVA=>-?@>D5AV9=>W 

E0@0:B5@8AB8:8 70B@51C20=>3> D0EV2FO; <V6 ?@0:B8G=>N ?>B@51>N C @>7@>1FV 

B0 ?>5B0?=V9 @50;V70FVW <5B>48:8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW B0 =54>AB0B=L>N A8AB5<0B8G=VABN C ?@>F5AV WE =02G0==O C 

:>;5460E �!$.
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O:>W 74V9A=NєBLAO D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:0;V3@0DVW C :>;5460E �!$. 
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4840:B8G=8E 70A04 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C 

:>;5460E �!$. 

#@0:B8G=0 7=0GCIVABL @57C;LB0BV2 4>A;V465==O 287=0G0єBLAO B8<, I> 

5:A?5@8<5=B0;L=0 ?5@52V@:0 =0C:>2> >1�@C=B>20=>W B0 @>7@>1;5=>W <5B>48:8 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW 4>72>;Oє @5:><5=4C20B8 

WW 4> 2?@>20465==O 2 >A2VB=V9 ?@>F5A 70:;04V2 28I>W >A2VB8 �8B0N 4;O 

?V428I5==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 FVєW A?5FV0;L=>ABV. 

� >A2VB=V9 ?@>F5A ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW <>6CBL 1CB8 B0:>6 2?@>20465=V =02G0;L=>-<5B>48G=V <0B5@V0;8, 

@5:><5=40FVW 7 >=>2;5==O >A2VB=L>-?@>D5AV9=8E ?@>3@0< B0 7<VABC ?5403>3VG=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW, ?0:5B 4V03=>AB8G=8E <0B5@V0;V2 4;O 

287=0G5==O @V2=O AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV 2 <091CB=VE CG8B5;V2 

:0;V3@0DVW. 

$57C;LB0B8 0=0;V7C 7<V=, O:V 2V41C;8AO C ?>:07=8:0E @V2=V2 AD>@<>20=>ABV 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW A2V4G0BL, I> 

:V;L:VABL ABC45=BV2 �� 7V 2AB0=>2;5=8< 28A>:8< @V2=5< AD>@<>20=>ABV FVєW 

:><?5B5=B=>ABV 71V;LH8;0AO =0 10,5 %, B>4V O: 7<V=8 2 �� 28O28;8AO ACBBє2> 

<5=H8<8 B0 A:;0;8 2,5 %; :V;L:VABL ABC45=BV2 7 A5@54=V< @V2=5< 7@>A;0 C 

ABC45=BV2 �� =0 12,7 %, 0 2 ABC45=BV2 :>=B@>;L=>W 3@C?8 71V;LH8;0AO ;8H5 =0 

4,1 %. &0:V 7<V=8 2 �� 2V41C;8AO 70 @0EC=>: ?5@5E>4C ABC45=BV2 7 =87L:>3> 

@V2=O, 7=0G5==O O:>3> 7=0G=> 7<5=H8;>AO (-23,3 %). ' :>=B@>;L=V9 3@C?V 

?>:07=8: =87L:>3> @V2=O AD>@<>20=>ABV :><?5B5=B=>ABV 7<5=H82AO =0 -6,6 %, 

0;5 B0:V ?>:07=8:8 =5 є AB0B8AB8G=> 7=0GCI8<8. �0 @57C;LB0B0<8 >1G8A;5==O 

>B@8<0=8E 40=8E 70 <5B>40<8 <0B5<0B8G=>W AB0B8AB8:8 C ABC45=BV2 

5:A?5@8<5=B0;L=>W 3@C?8 1C;> 2AB0=>2;5=> AB0B8AB8G=> 7=0GCIV @57C;LB0B8 
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(:@8B5@V9 #V@A>=0 B0 :@8B5@V9 (VH5@0). "B65, 5D5:B82=VABL 70?@>?>=>20=>W 

=0<8 <5B>48:8 <5B>48:8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW 

C :>;5460E �!$ 1C;0 ?V4B25@465=0 @57C;LB0B0<8 ?@>2545=>3> 5:A?5@8<5=BC.  

&5>@5B8G=V B0 ?@0:B8G=V @>7@>1:8 =0H>3> 48A5@B0FV9=>3> 4>A;V465==O 

<>6CBL 1CB8 <5B>4>;>3VG=> :>@8A=V B0 <0B8 ?@0:B8G=89 V=B5@5A 4;O 28:;040GV2 

C ?@>F5AV ?V43>B>2:8 ;5:FVW, ?@0:B8G=8E B0 A5<V=0@AL:8E 70=OBL, ?@>2545==O 

?5403>3VG=>W ?@0:B8:8, ?>700C48B>@=>W @>1>B8, @>7@>1:8 >A2VB=VE =02G0;L=8E 

?@>3@0<, AB2>@5==V =02G0;L=8E ?>AV1=8:V2 7 ?A8E>;>3>-?5403>3VG=8E 48AF8?;V=, 

<5B>48:8 28:;040==O :8B09AL:>W :0;V3@0DVW, ?@8 ?@>2545==V =0C:>28E 

4>A;V465=L 7 >7=0G5=>W ?@>1;5<0B8:8, 0 B0:>6 ABC45=B8 C A2>W9 A0<>>A2VB=V9 

4VO;L=>ABV. &0:>6 =0?@0FN20==O 48A5@B0FVW AB0=CBL 4>FV;L=8<8 4;O 

?V428I5==O :20;VDV:0FVW 2G8B5;V2 :8B09AL:>W :0;V3@0DVW. 

�?@>10FVO @57C;LB0BV2 4>A;V465==O. "A=>2=V ?>;>65==O 9 @57C;LB0B8 

4>A;V465==O >13>2>@N20;8AO =0 70AV40==OE :0D54@8 ?5403>3V:8, V=>75<=>W 

DV;>;>3VW B0 ?5@5:;04C )0@:V2AL:>3> =0FV>=0;L=>3> 5:>=><VG=>3> C=V25@A8B5BC 

V<5=V %5<5=0 �C7=5FO. &0:>6 @57C;LB0B8 4>A;V465==O 4>?>2V40;8AO =0 

<V6=0@>4=8E =0C:>2>-?@0:B8G=8E :>=D5@5=FVOE, 7>:@5<0: «Sociálna práca v 

súčasnej spoločnosti» (Spišské Podhradie, Slovensko, 29 november 2022), 

«Educational and scientific activity in a new time: realities and challenges» 

(Mingachevir, Azerbaijan, 16-17 December 2022), «!0C:>20 V=VFV0B820 V=>75<=8E 

ABC45=BV2 B0 0A?V@0=BV2 C A2VBV V=B53@0FVW >A2VB8 V =0C:8 ':@0W=8 C <V6=0@>4=89 

>A2VB=V9 ?@>ABV@» (<. )0@:V2, 02 15@57=O 2023 @.), «Education via Distance 

Learning and other Pedagogical Challenges» (Dnipro, Ukraive, 9-10 September 

2024), «Global Scientific Innovations: From Idea to Implementation» (Chernivtsi, 

Ukraive, 23-25 September 2024) B0 V=.  

�;NG>2V A;>20: �8B09AL:0 !0@>4=0 $5A?C1;V:0, :8B09AL:0 <>20,  

?@>D5AV9=0 ?V43>B>2:0 <091CB=VE CG8B5;V2, ?@>D5AV9=0 :><?5B5=B=VABL 
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ABSTRACT 

 

 

Yang Honghao. Professional training of future calligraphy teachers in colleges 

of the People's Republic of China. 3 Qualification scientific work printed as a 

manuscript. 

The thesis for the degree of Doctor of Philosophy in speciality 011 

«Educational, Pedagogical Sciences» (field of knowledge 01 Education/Pedagogy) - 

Simon Kuznets Kharkiv National University of Economics of the Ministry of 

Education and Science of Ukraine. - Kharkiv, 2025. 

The most pressing issues of Chinese education today are the development and 

optimisation of the educational system. The modernisation of pedagogical education 

in the field of fine arts and Chinese calligraphy is manifested in the transformation of 

the organisational foundations of artistic and pedagogical education, its unification, 

and improvement of the quality of future teachers' professional training. To develop 

the professional competence of future Chinese calligraphy teachers in line with the 

generally accepted goals of higher professional education, it is necessary to ensure 

the transformation of cognitive activity into professional activity, accompanied by a 

corresponding shift in needs, motives, goals, actions, means, subjects, and outcomes. 

The relevance of the chosen research topic stems from the critical role of 

calligraphy teachers in shaping the cultural consciousness of Chinese society at the 

current stage of the country's development, as well as the impact of global economic 

and political changes. In this regard, the requirements for a Chinese calligraphy 

teacher's personality and professional knowledge, skills, and professional culture are 

significantly increasing. Future calligraphy teachers should spread Chinese culture, 

know the scientific theory and methods of teaching calligraphy, implement 

calligraphy education, be able to use information technology, be competent in 

teaching calligraphy in different schools, have high cultural literacy, be able to read 

texts written in ancient Chinese, master the basic methods of information retrieval; 
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understand the theoretical dynamics and trends in the development of their 

profession. 

This dissertation is the first to present the problem of professional training for 

future calligraphy teachers in Chinese colleges in a holistic manner. The expediency 

of studying this problem is reinforced by the need to overcome the contradictions 

between the potential possibilities of the educational process of higher education 

institutions for the formation of professional competence as the basis for the 

professional and personal development of future teachers of Chinese calligraphy and 

the insufficient development of methodological support for this process; between the 

desire of future teachers of Chinese calligraphy to be competitive in the labour 

market, their need for professional self-development and their insufficient 

understanding of the importance of forming professional competence as a personal 

and professional characteristic of a sought-after specialist. 

The object of the study is the process of professional training of future 

calligraphy teachers in Chinese colleges. 

The subject of this study is the methodology of professional training, which 

results in the formation of professional competence among future calligraphy 

teachers in Chinese colleges. 

The purpose of the study is to theoretically substantiate, develop, and 

implement the author's methodology for the professional training of future 

calligraphy teachers in Chinese colleges. 

To achieve the goal and solve the tasks at different stages of the research, the 

following research methods were used: theoretical (analysis, synthesis, abstraction, 

deduction, induction, generalisation, analytical modelling, systematisation, and 

comparison of scientific and theoretical material to determine the state of 

development and the level of study of the basic concepts of the problem under study), 

empirical (questionnaires, observations, surveys, interviews, testing, pedagogical 

experiment, system analysis, etc.) and methods of mathematical statistics. 

The dissertation, for the first time, theoretically substantiates, substantively 

develops, and experimentally tests, taking into account modern scientific 
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developments, the methodology of professional training of future teachers of Chinese 

calligraphy in colleges of the People's Republic of China, which consists in creating 

an appropriate socio-educational environment in the educational space of the college, 

providing in the educational process a set of conditions and external circumstances 

aimed at developing the necessary personal professionally essential qualities, self-

realisation, self-development, disclosure of creative potential 

Provisions on updating the content and didactic foundations of the professional 

training of future calligraphy teachers in Chinese colleges have been further 

developed. 

The practical significance of the research results lies in the fact that the 

experimental verification of a scientifically grounded and developed methodology for 

the professional training of future calligraphy teachers enables us to recommend its 

implementation in the educational process of Chinese higher education institutions, 

thereby improving the professional competence of future teachers in this speciality. 

Educational and methodological materials, recommendations for updating 

educational and professional programs, the content of pedagogical training for future 

calligraphy teachers, and a package of diagnostic materials to assess the level of 

professional competence of future calligraphy teachers can also be integrated into the 

educational process of professional training for future calligraphy teachers. 

The results of the analysis of changes in the indicators of the levels of 

professional competence of future calligraphy teachers show that the number of EG 

students with a high level of this competence increased by 10.5%, while the changes 

in the CG were much more minor and amounted to 2.5%; the number of students 

with an average level increased by 12.7% in the EG students, and in the control group 

it increased by only 4.1%. These changes in the EG were due to students' transition 

from a low level, which decreased significantly by 23.3%. In the control group, the 

low level of competence decreased by -6.6 %, but these figures are not statistically 

significant. According to the results of calculating the data obtained using 

mathematical statistics methods, the experimental group students showed statistically 

significant results (as determined by Pearson's criterion and Fisher's criterion). Thus, 
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the experiment confirmed the effectiveness of our proposed methodology for the 

professional training of future calligraphy teachers in Chinese colleges. 

Teachers can use the theoretical provisions and practical developments of the 

thesis during classroom and extracurricular activities, pedagogical practice, 

curriculum development, creation of textbooks on psychological and pedagogical 

disciplines, methods of teaching Chinese calligraphy, researching the issues 

mentioned above, as well as by students in their self-educational activities in the 

process of preparing for lectures and seminars, writing term papers and master's 

theses. It is advisable to utilise the research materials in the advanced training of 

Chinese calligraphy teachers. 

Testing of the research results. The study's main provisions and results were 

discussed at the Department of Pedagogy, Foreign Philology, and Translation 

meetings. The results of the study were also presented at international scientific and 

practical conferences, including: 8Sociálna práca v súčasnej spoločnosti9 (Spišské 

Podhradie, Slovensko, 29 November 2022), <Educational and scientific activity in a 

new time: realities and challenges= (Mingachevir, Azerbaijan, 16-17 December 

2022), <Scientific initiative of foreign students and postgraduate students in the world 

of integration of education and science of Ukraine into the international educational 

space= (Kharkiv, 02 November 2023). Kharkiv, 2 March 2023; 8Education via 

Distance Learning and Other Pedagogical Challenges9 (Dnipro, Ukraine, 9-10 

September 2024); 8Global Scientific Innovations: From Idea to Implementation9 

(Chernivtsi, Ukraine, 23-25 September 2024), etc. 

Key words: People9s Republic of China, Chinese language, professional 

training of future teachers, professional competence of future teachers, calligraphy, 

character, college, institution of higher education, Chinese culture, bachelor's degree 

holders in Chinese calligraphy. 
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$"���� 3. ��%#�$� �!&��Ь!� #�$���$��  �&"���� 

#$"(�%��!"� #���"&"���  ���'&!�) '+�&���� 

��&��%Ь�"� �����$�(�� 179 

3.1. "@30=V70FVO 4>A;V465==O B0 <5B>48:0 ?@>2545==O 

:>=AB0BC20;L=>3> 5:A?5@8<5=BC 179 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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3.2 �@8B5@VW, ?>:07=8:8 B0 <5B>48 5:A?5@8<5=B0;L=>3> 

?5403>3VG=>3> 4>A;V465==O @57C;LB0B82=>ABV <5B>48:8 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW 194 

3.3. �:A?5@8<5=B0;L=0 ?5@52V@:0 @57C;LB0B82=>ABV @>7@>1;5=>W 

<5B>48:8 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:0;V3@0DVW 217 

�8A=>2:8 4> @>74V;C 3 238 

��%!"��� 241 

%#�%"� ���"$�%&�!�) ���$�� 244 

�"��&�� 275 
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�%&'# 

 

 

"1�@C=BC20==O 281>@C B5<8 4>A;V465==O. %L>3>4=V =09206;82VH>N 

AB@0B53VG=>N FV;;N =5 BV;L:8 :8B09AL:>W, 0;5 9 A2VB>2>W 28I>W >A2VB8 є 

?@>D5AV9=89 @>728B>: V D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

D0EV2FV2, I> 7@>18BL WE :>=:C@5=B>A?@><>6=8<8 =0 @8=:C ?@0FV. #@>D5AV9=C 

:><?5B5=B=VABL D0EV2FO C 30;C7V >A2VB8 287=0G0є AD>@<>20=VABL 2 =L>3> O: 

B5>@5B8G=>W, B0: V ?@0:B8G=>W 3>B>2=>ABV 4> 74V9A=5==O ?5403>3VG=>W 4VO;L=>ABV, 

0 B0:>6 2>;>4V==O =5>1EV4=8<8 ?@>D5AV9=8<8 :><?5B5=FVO<8.  

"A2VB=L><C V450;C ?>28=5= ?>2=>N <V@>N 2V4?>2V40B8 2G8B5;L :8B09AL:>W 

:0;V3@0DVW V O: >A>18ABVABL, V O: ?@>D5AV>=0;, O:89 2>;>4Vє =0 28A>:><C @V2=V 

?@>D5AV9=8<8 7=0==O<8, A?>A>10<8 ?5@540GV 70 4>?><>3>N Vє@>3;VDV2 B0 

>1@07>B2>@G8E 70A>1V2 28A>:8E <>@0;L=8E V450;V2 B0 =0FV>=0;L=>W :C;LBC@8, 

740B=89 28:>@8AB>2C20B8 FV A?>A>18 4;O 28@VH5==O 70240=L =02G0==O B0 

28E>20==O CG=V2. �;O EC4>6=L>-?5403>3VG=>W >A2VB8 F5 >7=0G0є, I> ABC45=B8 =5 

BV;L:8 ?>28==V =0 28A>:><C @V2=V 2>;>4VB8 >1@07>B2>@G>N 4VO;L=VABN, 0 9 

70A2>WB8 ?5403>3VG=> 4>FV;L=V A?>A>18 D>@<C20==O F8E C<V=L C H:>;O@V2.  

� F8E ?>78FV9 0:BC0;L=8< є 4>A;V465==O ?8B0=L D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW C ?@>F5AV 74V9A=5==O 

WE=L>W ?@>D5AV9=>W ?V43>B>2:8, 1> 7=0G5==O :0;V3@0DVW 4;O VAB>@VW, ACG0A=>ABV B0 

<091CB=L>3> �8B0N O: 206;82>3> D0:B>@C 7<V= C D>@<C20==V A2V4><>ABV 

ACA?V;LAB20 =5<>6;82> ?5@5>FV=8B8.  

�=0;VB8G=89 >3;O4 ?A8E>;>3>-?5403>3VG=8E 4>A;V465=L 7 ?@>1;5<8 

?@>D5AV9=>W ?V43>B>2:8 2G8B5;V2 4>72>;82 :>=AB0BC20B8, I> 1V;LHVABL CG5=8E 

( . �C1=>20, �C .=?M=, �. �@8I5=:>, �. Є24>:8<>2, �. �20=N:, �. �C7L, 

!. �>;5A=8:, �. �CF5=:>, ". #02;8:, ". #єE>B0, �. #>:@>є20, �. #>;VIC:,  

%. %8A>є20, &.&0=L:>, �. )>@C60, *7> +C=;O=, *7O= %O>0=L, +60= �C= B0 V=.) 

=03>;>HCNBL =0 B><C, I> ?@>D5AV9=0 ?V43>B>2:0 є FV;5A?@O<>20=8<, 

?;0=><V@=8< B0 >@30=V7>20=8< ?@>F5A>< ?5403>3VG=8E 2?;82V2, 70A2>є==O B0 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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70:@V?;5==O 7030;L=>-?5403>3VG=8E V A?5FV0;V7>20=8E 7=0=L, C<V=L V =028G>:, 0 

B0:>6 @57C;LB0B>< D>@<C20==O 3>B>2=>ABV 4> <091CB=L>W ?@>D5AV9=>W 

4VO;L=>ABV, ?@>D5AV9=> 7=0GCI8E B0 >A>18ABVA=8E O:>AB59. 

�0 >AB0==V @>:8 1C;8 28:>=0=V 48A5@B0FV9=V @>1>B8, I> 157?>A5@54=L> 

@>7:@820NBL @V7=V 0A?5:B8 ?@>1;5<8 ?@>D5AV9=>W ?V43>B>2:8 2G8B5;V2. 

!0?@8:;04, C =0C:>2V9 4C<FV ?@54AB02;5=> 4>A2V4 ?@>D5AV9=>W ?V43>B>2:8 

?5403>3V2 C 1030BL>E :@0W=0E A2VBC (!. �@>47L, �. �V=8FL:0,  . �02@V=F, 

". "3Vє=:>, ' /=L;V=L, +60= .25=L), >A>1;82>ABV ?@>D5AV9=>W ?V43>B>2:8 

2G8B5;V2 @V7=8E A?5FV0;L=>AB59, O:, =0?@8:;04, CG8B5;V2 ?>G0B:>2>W H:>;8 

(�.�VE=8G, %. �C?G0:, �. !518B>20, �. !>28:, �. #5B@8:), CG8B5;V2 3C<0=VB0@=8E 

A?5FV0;L=>AB59 (%.  VE=>, ". %5<5=>3, �. ,B5?C@0), ?@8@>4=8G>-<0B5<0B8G=8E 

A?5FV0;L=>AB59 (�. $8:>20, /. %V:>@0, %. #5B@5=:>), DV78G=>W :C;LBC@8 (�0= 

%O>D59, )0=L +60=L;O=L), <C78G=>3> <8AB5FB20 (,5= *V=L,  59 (0=, +6>C 

.=L, �N +0=). &0:>6 79O28;8AO 4>A;V465==O, ?@8A2OG5=V D>@<C20==N ?52=8E 

:><?5B5=B=>AB59 C ?@>F5AV ?@>D5AV9=>W ?V43>B>2:8, 0 A0<5: 28:>@8AB0==O 

5;5:B@>==8E >A2VB=VE @5AC@AV2, ��& (&. �@8FL:0=, �. .@G5=:>,  . /G<5=8:), 

<>B820FVW, A0<>@>728B:C, A0<>@50;V70FVW (�. %<>;N:, +6C #5=, �5=L %V=LO=), 

3>B>2=>ABV 4> V==>20FV9=>W 4VO;L=>ABV (�. �=4@єє2, �. �0;0H>2, ". *N=O:), 

D>@<C20==O ?0B@V>B87<C, 4CE>2=>W B0 5AB5B8G=>W :C;LBC@8 (�V %V=LF75, %5 (59, 

&0=L %O>, �. &C?V:>20),  B2>@G>W :><?5B5=B=>ABV (". �0H:V@, �V *V=, �V /=L), 

?A8E>;>3>-?5403>3VG=8E :><?5B5=B=>AB59 (�0= /F7N=L, �C )0=LD5=, 

�. �>ABV=0) B>I>. �0A;C3>2CNBL =0 C203C 48A5@B0FV9=V @>1>B8, ?@8A2OG5=V 

D>@<C20==N @V7=8E 284V2 :><?5B5=B=>AB59 C 2G8B5;V2 >1@07>B2>@G>3> 

<8AB5FB20 (#59 +68N=, *7V �?V=, /= �V=L B0 V=.). )>G0 6>4=5 7 F8E 4>A;V465=L 

=5 AB>ACєBLAO ?@>F5AC ?@>D5AV9=>W ?V43>B>2:8 ?5403>3V2 7 :0;V3@0DVW, 0;5 

=0C:>2V ?V4E>48 9 4>A2V4 CG5=8E I>4> D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2, 45DV=VFVW WW A:;04>28E є 206;828< ?V4 G0A 287=0G5==O 

H;OEV2 74V9A=5==O ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW. 

�=0;V7 =0C:>2>W ;VB5@0BC@8 7 B5<8 70A2V4G82, I> ?>?@8 7=0G=C C203C 

2G5=8E 4> >7=0G5=>W ?@>1;5<8 B0 =0O2=VABL ?52=8E @57C;LB0BV2 282G5==O 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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>:@5<8E WW 0A?5:BV2, ?@>1;5<0 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW I5 =5 1C;0 ?@54<5B>< A?5FV0;L=>3> =0C:>2>3> 

4>A;V465==O. 

�:BC0;L=VABL V 4>FV;L=VABL 4>A;V465==O 7C<>2;5=V =5>1EV4=VABN 

?>4>;0==O 28O2;5=8E AC?5@5G=>AB59:  

<V6 >19є:B82=>N ?>B@51>N ACA?V;LAB20 C ?@>D5AV9=> 9 >A>18ABVA=> 

@>728=5=8E ?5403>30E V 4><V=CNG8<8 B@048FV9=8<8 ?V4E>40<8 4> ?@>D5AV9=>W 

?V43>B>2:8 C 28IV9 >A2VBV, O:V =5 28ABC?0NBL 30@0=B0<8 CA?VH=>ABV D>@<C20==O 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW =0 

28A>:><C B0 4>AB0B=L><C @V2=V; 

<V6 =5>1EV4=VABN 24>A:>=0;5==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW, I> 70157?5GCє WE :>=:C@5=B>A?@><>6=VABL =0 

@8=:C ?@0FV, 9 2V4ACB=VABN B5>@5B8G=8E >A=>2 FV;5A?@O<>20=>3> D>@<C20==O 

WE=L>W ?@>D5AV9=>W :><?5B5=B=>ABV O: 206;82>W C<>28 5D5:B82=>ABV 

?@>D5AV9=>W ?V43>B>2:8; 

<V6 ?>B5=FV9=8<8 <>6;82>ABO<8 =02G0;L=>-28E>2=>3> ?@>F5AC ��" 7 

D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV O: >A=>28 ?@>D5AV9=>->A>18ABVA=>3> 

@>728B:C <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW B0 =54>AB0B=L>N 

@>7@>1;5=VABN <5B>48G=>3> 70157?5G5==O FL>3> ?@>F5AC;  

<V6 ?@03=5==O< <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW 1CB8 

:>=:C@5=B>A?@><>6=8<8 =0 @8=:C ?@0FV, WE=L>N ?>B@51>N C ?@>D5AV9=><C 

A0<>@>728B:C 9 =54>AB0B=V< @>7C<V==O< =8<8 7=0GCI>ABV D>@<C20==O 

?@>D5AV9=>W :><?5B5=B=>ABV O: >A>18ABVA=>-?@>D5AV9=>W E0@0:B5@8AB8:8 

70B@51C20=>3> D0EV2FO. 

<V6 ?@0:B8G=>N ?>B@51>N C @>7@>1FV B0 ?>5B0?=V9 @50;V70FVW <5B>48:8 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW B0 

=54>AB0B=L>N A8AB5<0B8G=VABN C ?@>F5AV WE =02G0==O C :>;5460E �!$.  

!02545=V AC?5@5G=>ABV 2V4>1@060NBL ?@>1;5<C =0H>3> 4>A;V465==O, O:0 

?>;O30є C ?>HC:C =0C:>28E ?V4E>4V2 4> >1�@C=BC20==O :>=F5?FVW ?@>D5AV9=>W 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW C 70:;040E 28I>W >A2VB8 

�!$. 

�:BC0;L=VABL ?@>1;5<8, WW =54>AB0B=O B5>@5B8G=0 B0 ?@0:B8G=0 

@>7@>1;5=VABL V 28O2;5=V ?@>B8@VGGO 7C<>28;8 281V@ B5<8 48A5@B0FV9=>3> 

4>A;V465==O: «#@>D5AV9=0 ?V43>B>2:0 <091CB=VE CG8B5;V2 :0;V3@0DVW C 

:>;5460E �!$».  

�>A;V465==O �@C=BCєBLAO =0 =091V;LH 206;828E =>@<0B82=>-?@02>28E 

0:B0E, I> @53C;NNBL ?V43>B>2:C 10:0;02@V2 7 :0;V3@0DVW O: C �!$: �0:>= 

�8B09AL:>W !0@>4=>W $5A?C1;V:8 «#@> >A2VBC» 2V4 18.03.1995 @., �0:>= 

�8B09AL:>W !0@>4=>W $5A?C1;V:8 «#@> 28IC >A2VBC» 2V4 29.08.1998 @., �0:>= 

�8B09AL:>W !0@>4=>W $5A?C1;V:8 «#@> ?@>D5AV9=C >A2VBC» 2V4 15.05.1996 @., 

#>;>65==O ?@> 28IV =02G0;L=V 70:;048 �8B09AL:>W !0@>4=>W $5A?C1;V:8 

(2021), #>;>65==O ?@> >@30=V70FVN V ?@>2545==O >A2VB=L>3> ?@>F5AC C 28I8E 

=02G0;L=8E 70:;040E �8B09AL:>W !0@>4=>W $5A?C1;V:8 (2021), �0:>= �8B09AL:>W 

!0@>4=>W $5A?C1;V:8 «#@> 28:;040GV2» 2V4 31.10.1993 @., $VH5==O �5@6@048 

«#@> 2A51VG=5 ?>3;81;5==O @5D>@<8 ?5403>3VG=>3> 1C4V2=8FB20 2 =>2C 5?>EC» 

2V4 20.01.2018 @., «#;0= <>45@=V70FVW >A2VB8 �8B0N 4> 2035 @>:C» (2019 @), 

#@>3@0<0 7 :0;V3@0DVW 4;O 2G8B5;V2 ?>G0B:>28E B0 A5@54=VE H:V; (2015), 

«#@>?>78FVW  V=VAB5@AB20 >A2VB8 7V A?@8O==O @>728B:C EC4>6=L>W >A2VB8 2 

H:>;0E» (2014), B0: V 2 ':@0W=V: �0:>= ':@0W=8 «#@> >A2VBC» (2017), �0:>= 

':@0W=8 «#@> 28IC >A2VBC» (2014), �>=F5?FVO @>728B:C >A2VB8 ':@0W=8 =0 

?5@V>4 4> 2015-2025 @@. (2015), !0FV>=0;L=0 @0<:0 :20;VDV:0FV9 (2011) B>I>. 

�=0;V7 F8E 70:>=V2, ?V470:>==8E =>@<0B82=>-?@02>28E 0:BV2 B0 ?@>3@0< є 

>A=>2>N 4;O ?@>2545==O :><?;5:A=>3> 4>A;V465==O >1@0=>W B5<8.  

#@>2545=89 0=0;V7 =0C:>28E ?C1;V:0FV9 70 B5<>N =0H>3> 4>A;V465==O 

70A2V4G82 0:BC0;L=VABL >1@0=>W =0<8 ?@>1;5<8 ?@>D5AV9=>W ?V43>B>2:8 

<091CB=VE CG8B5;V2 :0;V3@0DVW C :>;V ACG0A=8E =0C:>28E @>72V4>: :8B09AL:8E B0 

C:@0W=AL:8E 2G5=8E C B0:8E 0A?5:B0E:  

:>=F5?BC0;L=V >A=>28 C?@02;V==O O:VABN ?@>D5AV9=>W ?V43>B>2:8 

<091CB=VE CG8B5;V2 (�. �==5=:>20, �. �@8H8=0, %8 �C>,  . Є2BCE, �. �83V@L, .. 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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�020;52AL:89, �. �O7N=, �. �>H>=L:>, �V )C=FV=, �V *7O=LEC59,       �. �C=OG5:, 

�. "=8IC:, #59 +68N=L, ". #єE>B0, ". %02G5=:>, %O= )C=, &0= *7V=, �. 

)><8G, *7O= %O>O=L, +60= �C= B0 V=.);  

D0:B>@8, I> 2?;820NBL =0 O:VABL ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE 

CG8B5;V2 (/. �0@0=5FL, �. �0@:0AV, �. �VBN:, �. �52:>, %. �0284>20, �. 

�>20;LGC:, �N +0=, �N %N,  .  8E0AL:>20, ". #><5BC=, �. &8<:V2, )C �59?V=, 

)C />30=, �. ,52G5=:>, �. +6C B>I>);  

<5B>48 B0 V=AB@C<5=B8 >FV=:8 O:>ABV ?@>D5AV9=>W ?V43>B>2:8 74>1C20GV2 

>A2VB8 (�.�571>@>48E, ". �C;L2V=AL:0, �0= %O>D59, �0= +6C>, �. �@83>@0H, 

". �C4=8:, �. �C@;O=4, �. �>7>20, ". "AB@O=AL:0, *7C> +>=;O=, +60= �C=, 

+60= *75, +60> )C59EC59, /= *7O=LN=L B0 V=.).  

�8A5@B0FVN 28:>=0=> 2V4?>2V4=> 4> ?;0=C =0C:>2>-4>A;V4=8E @>1VB 

)0@:V2AL:>3> =0FV>=0;L=>3> 5:>=><VG=>3> C=V25@A8B5BC V<5=V %5<5=0 �C7=5FO 

70 V=VFV0B82=>N =0C:>2>-4>A;V4=>N @>1>B>N № 1/2020 «'?@02;V==O 

D>@<C20==O< ?@>D5AV9=8E :><?5B5=B=>AB59 <091CB=VE D0EV2FV2 2 C<>20E 

V=D>@<0FV9=>3> ?>;V:C;LBC@=>3> >A2VB=L>3> ?@>AB>@C» (=><5@ 45@602=>W 

@5єAB@0FVW 0120U104231), I> ?V4B25@46Cє 0:BC0;L=VABL B0 FV==VABL 9>3> 

=0C:>28E =0?@0FN20=L. 

&5<C 4>A;V465==O 70B25@465=> @VH5==O< �G5=>W @048 )0@:V2AL:>3> 

=0FV>=0;L=>3> 5:>=><VG=>3> C=V25@A8B5BC V<5=V %5<5=0 �C7=5FO, =0:07 № 1403-

% 2V4 27 6>2B=O 2021 @. 

"19є:B 4>A;V465==O: ?@>F5A ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

:0;V3@0DVW C :>;5460E �!$. 

#@54<5B 4>A;V465==O: <5B>48:0 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :0;V3@0DVW C :>;5460E �!$. 

 5B0 4>A;V465==O ?>;O30є C B5>@5B8G=><C >1�@C=BC20==V, @>7@>1FV B0 

@50;V70FVW 02B>@AL:>W <5B>48:8 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :0;V3@0DVW C :>;5460E �!$. 

�V4?>2V4=> 4> <5B8 4>A;V465==O 287=0G5=> 9>3> >A=>2=V 70240==O: 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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1. !0 ?V4AB02V :><?;5:A=>3> 0=0;V7C 4>A;V46C20=>W =0<8 ?@>1;5<8 C 

DV;>A>DAL:8E V ?A8E>;>3>-?5403>3VG=8E 465@5;0E 4>A;V48B8 B5>@5B8G=V 70A048 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW, 287=0G8B8 ACBL V 

AB@C:BC@C ?>=OBBO «?@>D5AV9=0 :><?5B5=B=VABL» B0 :>=:@5B87C20B8 9>3> 7<VAB 

I>4> ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW.  

2. �87=0G8B8 :@8B5@VW, ?>:07=8:8 B0 =040B8 E0@0:B5@8AB8:C @V2=V2 

AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW. 

3. &5>@5B8G=> >1�@C=BC20B8 B0 @>7@>18B8 <5B>48:C ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE 2G8B5;V2 :8B09AL:>W :0;V3@0DVW. �4V9A=8B8 

5:A?5@8<5=B0;L=C ?5@52V@:C 5D5:B82=>ABV @50;V70FVW 70?@>?>=>20=>W <5B>48:8 

2 >A2VB=L><C ?@>F5AV :>;546V2 �!$. 

�V?>B570 4>A;V465==O �@C=BCєBLAO =0 ?@8?CI5==V, I> ?@>D5AV9=0 

?V43>B>2:0 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW =01C20B8<5 5D5:B82=>ABV 

70 C<>2: 

AB2>@5==O 2 >A2VB=L><C ?@>AB>@V :>;546C 2V4?>2V4=>3> A>FV0;L=>-

>A2VB=L>3> A5@54>28I0, A?@O<>20=>3> =0 @>728B>: =5>1EV4=8E >A>18ABVA=8E 

?@>D5AV9=> 206;828E O:>AB59, D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :0;V3@0DVW;  

?>H8@5==O ?@>1;5<0B8:8 ?@>D5AV9=>-?5403>3VG=>W :><?5B5=B=>ABV 2 

>A2VB=VE ?@>3@0<0E ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW; 

22545==O C =02G0;L=V ?;0=8 48AF8?;V=, ?@>2V4=>N DC=:FVєN O:8E є D>@<C20==O 

3>B>2=>ABV D0EV2FO 4> 74V9A=5==O ?5403>3VG=>W 4VO;L=>ABV; >=>2;5==O 7<VABC 

?5403>3VG=>W A:;04>2>W =02G0;L=>3> ?@>F5AC ?V43>B>2:8 <091CB=VE CG8B5;V2 

:0;V3@0DVW; 

@>728B:C 2 <091CB=VE CG8B5;V2 :0;V3@0DVW ABV9:>W ?>B@518 C D>@<C20==V 

?@>D5AV9=>W :><?5B5=B=>ABV =0 >A=>2V <>B820FVW B0 CA2V4><;5==O FV;59 

?@>D5AV9=>W ?V43>B>2:8;  

?5403>3VG=>3> AC?@>2>4C ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW, A:;040==O V=482V4C0;L=>W >A2VB=L>W B@0є:B>@VW ABC45=B0, 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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A?@O<>20=>W =0 28@VH5==O ?@>1;5<, ?>29O70=8E V7 D>@<C20==O< ?5403>3VG=>3> 

B0 ?@>D5AV9=>3> 4>A2V4C; 28:>@8AB0==O B2>@G>3> ?>B5=FV0;C 2G8B5;V2-?@0:B8:V2 

:8B09AL:>W :0;V3@0DVW; 

GVB:> A?;0=>20=>W V=B53@0FVW 0C48B>@=>W, A0<>ABV9=>W B0 ?>700C48B>@=>W 

@>1>B8, ?5403>3VG=>W ?@0:B8:8 ABC45=BV2; >19є4=0==O 7CA8;L 28:;040GV2 

?A8E>;>3>-?5403>3VG=8E V D0E>28E 48AF8?;V=. 

#>@CH5=V 70240==O 2<>B82C20;8 281V@ :><?;5:AC 270є<>?>29O70=8E V 

270є<>>1C<>2;5=8E <5B>4V2 4>A;V465==O:  

B5>@5B8G=V: 0=0;V7, A8=B57, 01AB@03C20==O, 454C:FVO, V=4C:FVO, 

C7030;L=5==O, 0=0;VB8G=5 <>45;N20==O, A8AB5<0B870FVO 9 ?>@V2=O==O =0C:>2>-

B5>@5B8G=>3> <0B5@V0;C 4;O 79OAC20==O AB0=C @>7@>1;5==O B0 @V2=O 282G5==O 

>A=>2=8E ?>=OBL 4>A;V46C20=>W ?@>1;5<8, CB>G=5==O ?>=OBV9=>-:0B53>@V9=>3> 

0?0@0BC 4>A;V465==O, I> 4>72>;ONBL <0:A8<0;L=> >19є:B82=> 2 V=B53@>20=V9 

D>@<V ?>40B8 @57C;LB0B8 4>A;V465==O; 

5<?V@8G=V: 0=:5BC20==O, A?>AB5@565==O, >?8BC20==O, A?V215AV48, 

B5ABC20==O 4;O 287=0G5==O :@8B5@VW2, ?>:07=8:V2 V @V2=V2 AD>@<>20=>ABV 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW, I> 15@CBL CG0ABL 2 

5:A?5@8<5=BV, 4V03=>AB8:8 B0 ?>B>G=>3> 0=0;V7C CA?VH=>ABV 5:A?5@8<5=B0;L=>W 

@>1>B8; ?5403>3VG=89 5:A?5@8<5=B 4;O ?5@52V@:8 3V?>B578 4>A;V465==O; 

A8AB5<=89 0=0;V7 4;O ?5@52V@:8 @57C;LB0BV2 4>A;V465==O;  

<0B5<0B8G=>W AB0B8AB8:8 4;O C7030;L=5==O B0 ?@54AB02;5==O 

@57C;LB0BV2, >B@8<0=8E =0 :>=AB0BC20;L=><C 9 :>=B@>;L=><C 5B0?0E 

4>A;V465==O, 287=0G5==O WE 7=0GCI>ABV, CAB0=>2;5==O 4>AB>2V@=>ABV 28A=>2:V2 

4>A;V4=>-5:A?5@8<5=B0;L=>W @>1>B8. 

!0C:>20 =>287=0 B0 B5>@5B8G=5 7=0G5==O >45@60=8E @57C;LB0BV2 

4>A;V465==O ?>;O30NBL C =0ABC?=><C:  

2?5@H5 B5>@5B8G=> >1�@C=B>20=>, 7<VAB>2=> @>7@>1;5=> B0 

5:A?5@8<5=B0;L=> 0?@>1>20=> 7 C@0EC20==O< ACG0A=8E =0C:>28E =0?@0FN20=L 

I>4> ?@>D5AV9=>W ?V43>B>2:8 2G8B5;V2 <5B>48:C D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW C :>;5460E �!$, O:0 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?>;O30є C 70157?5G5==V 2 =02G0;L=>-28E>2=><C ?@>F5AV :><?;5:AC C<>2 V 

7>2=VH=VE >1AB028=, I> 2?;820NBL =0 71030G5==O =02G0;L=>W B0 ?>70=02G0;L=>W 

4VO;L=>ABV, ?5@5E>4OBL C 2=CB@VH=V AB8<C;8, A?@8ONG8 @>728B:C =5>1EV4=8E 

>A>18ABVA=8E O:>AB59, A0<>@50;V70FVW, A0<>@>728B:C, @>7:@8BBN B2>@G>3> 

?>B5=FV0;C; :>@83C20==V =02G0;L=8E ?;0=V2 B0 ?@>3@0< 7 <5B>N >@Vє=B0FVW =0 

>A=>2=V :><?>=5=B8 ?@>D5AV9=>W :><?5B5=B=>ABV CG8B5;V2 :0;V3@0DVW; =0C:>2>-

<5B>48G=><C 70157?5G5==V WE=L>W ?@>D5AV9=>W ?V43>B>2:8 7 C@0EC20==O< 

>A=>2=8E 284V2 :><?5B5=FV9; 2?@>20465==V =>28E <5B>4V2 V D>@< =02G0==O B0 

28E>20==O, 5D5:B82=><C 70AB>AC20==V =>28E V=B5@0:B82=8E ?5403>3VG=8E 

B5E=>;>3V9, 2?@>20465==V =>28E 70A>1V2 >FV=:8 @57C;LB0BV2 =02G0==O B0 =>28E 

D>@< :>=B@>;N; ?5403>3VG=><C AC?@>2>4V @>728B:C >A>18AB>ABV B>I>.  

CB>G=5=> ?>=OBV9=>-:0B53>@V0;L=89 0?0@0B B5>@VW ?@>D5AV9=>W ?V43>B>2:8, 

7>:@5<0 2?5@H5 :>=:@5B87>20=> ?>=OBBO «?@>D5AV9=0 ?V43>B>2:0» I>4> 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW (?@>F5A D>@<C20==O ?@>D5AV9=8E V 

?5403>3VG=8E 7=0=L V =028G>:, @>728B:C EC4>6=VE B0 :C;LBC@=8E 74V1=>AB59, 

>A>18ABVA=8E O:>AB59, =5>1EV4=8E <091CB=L><C CG8B5;N :0;V3@0DVW 4;O 

?;V4=>3> 28:>=0==O A?5F8DVG=8E 70240=L =02G0;L=>-28E>2=>3> ?@>F5AC), 

«?@>D5AV9=0 :><?5B5=B=VABL <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW» 

(V=B53@>20=0 ?@>D5AV9=>->A>18ABVA=0 E0@0:B5@8AB8:0, ?@>2V4=>N O:VABN O:>W є 

?@0:B8G=0 3>B>2=VABL D0EV2FO 4> @50;V70FVW ?@>D5AV9=>W 5AB5B8G=>-?5403>3VG=>W 

4VO;L=>ABV 7 =02G0==O :0;V3@0DVW =0 >A=>2V V=B53@0FVW ?A8E>;>3>-?5403>3VG=8E V 

A?5FV0;L=8E 74V1=>AB59, 74>1CB8E ?@>D5AV9=8E 7=0=L, C<V=L V =028G>:, 

=0:>?8G5=>3> 4>A2V4C), 45B0;L=> @>73;O=CB> AB@C:BC@C ?@>F5AC D>@<C20==O 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW;  

28>:@5<;5=> :@8B5@VW: <>B820FV9=>-FV==VA=89 (AD>@<>20=VABL <>B820FVW 

B0 FV==VA=8E >@Vє=B0FV9 =0 <091CB=N ?@>D5AV9=C 4VO;L=VABL, ?@>D5AV9=> 

7=0GCI8E O:>AB59 >A>18AB>ABV), 7=0==є289 (=0O2=VABL 7=0=L, =5>1EV4=8E 4;O 

74V9A=5==O ?@>D5AV9=>W 4VO;L=>ABV, AD>@<>20=VABL 2<V=L ?@0FN20B8 7 

V=D>@<0FVєN) B0 ?@0:AV>;>3VG=>-@5D;5:A82=89 :@8B5@VW (4Vє2VABL 7=0=L, 

=5>1EV4=8E 4;O 74V9A=5==O ?@>D5AV9=>W 4VO;L=>ABV, AD>@<>20=VABL 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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:><C=V:0B82=8E 2<V=L V =028G>:, @5D;5:A82=8E 2<V=L), AE0@0:B5@87>20=> 

?>:07=8:8 V @V2=V (?@>4C:B82=89, @5?@>4C:B82=89, D@03<5=B0@=89) 

AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW.  

=01C;8 ?>40;ьH>3> @>728B:C 7<VAB>2>-4840:B8G=V 70A048 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C :>;5460E �!$. 

#@0:B8G=0 FV==VABь @>7@>1>: ?V4B25@46CєBLAO WE 2?@>20465==O< 2 

>A2VB=V9 ?@>F5A 70:;04V2 28I>W >A2VB8, 7>:@5<0 2 >A2VB=V9 ?@>F5A: 

%8GC0=LAL:>3> V=AB8BCBC :V=> V B5;510G5==O (�!$) 3 <5B>48:0 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW (4>2V4:0 2V4 25.11.2024 @.); 

%8GC0=LAL:>3> :>;546C 70A>1V2 <0A>2>W V=D>@<0FVW (�!$) (4>2V4:0 2V4 

24.11.2024 @.) B0 %V0=LAL:>3> ?>;VB5E=VG=>3> C=V25@A8B5BC (�!$) (4>2V4:0 2V4 

28.11. 2024 @.) 3 >=>2;5==O =02G0;L=8E ?@>3@0< B0 7<VABC =02G0;L=8E 

48AF8?;V=, <5B>4V2 WE 28:;040==O, :>=B@>;L=>-4V03=>AB8G=89 :><?;5:A 

28<V@N20==O ?>:07=8:V2 AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV.  

#@0:B8G=5 7=0G5==O >45@60=8E @57C;LB0BV2 4>A;V465==O ?>;O30є C 

2?@>20465==V C =02G0;L=>-28E>2=89 ?@>F5A :>;546C <5B>48G=>3> AC?@>2>4C 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C 283;O4V @>7@>1;5=>W 

02B>@AL:>W <5B>48:8 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV; >=>2;5==V 

>A2VB=L>-?@>D5AV9=8E ?@>3@0< B0 7<VABC ?5403>3VG=>W ?V43>B>2:8 (2:;NG0NG8 

?5403>3VG=C ?@0:B8:C) <091CB=VE CG8B5;V2 :0;V3@0DVW; ?V41>@V, 040?B0FVW B0 

5:A?5@8<5=B0;L=V9 ?5@52V@FV ?0:5BC 4V03=>AB8G=8E <0B5@V0;V2 4;O 287=0G5==O 

@V2=O AD>@<>20=>ABV WE=L>W ?@>D5AV9=>W :><?5B5=B=>ABV. 

#@0:B8G=V =0?@0FN20==O, 28:;045=V 2 48A5@B0FVW, =02G0;L=>-<5B>48G=V 

@>7@>1:8 <>6CBL 1CB8 28:>@8AB0=V 2 >A2VB=L><C ?@>F5AV 70:;04V2 28I>W >A2VB8 

?V4 G0A ?@>2545==O 0C48B>@=8E V ?>700C48B>@=8E 70=OBL, ?@8 @>7@>1FV 

=02G0;L=8E ?@>3@0<, AB2>@5==V =02G0;L=8E ?>AV1=8:V2 7 ?A8E>;>3>-

?5403>3VG=8E 48AF8?;V=, <5B>48:8 28:;040==O :8B09AL:>W :0;V3@0DVW, ?@8 

?@>2545==V =0C:>28E 4>A;V465=L 7 >7=0G5=>W ?@>1;5<0B8:8, 0 B0:>6 C 

A0<>>A2VB=V9 4VO;L=>ABV ABC45=BV2 3 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW C 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?@>F5AV ?V43>B>2:8 4> ;5:FV9=>-A5<V=0@AL:8E 70=OBL, ?@8 =0?8A0==V :C@A>28E V 

<03VAB5@AL:8E @>1VB. 

"A=>2=V ?>;>65==O 9 @57C;LB0B8 4>A;V465==O >13>2>@N20;8AO =0 

70AV40==OE :0D54@8 ?5403>3V:8, V=>75<=>W DV;>;>3VW B0 ?5@5:;04C. &0:>6 

@57C;LB0B8 4>A;V465==O @5?@575=B>20=> 2 4>?>2V4OE V ?>2V4><;5==OE =0 

<V6=0@>4=8E =0C:>2>-?@0:B8G=8E :>=D5@5=FVOE: «Sociálna práca v súčasnej 

spoločnosti» (Spišské Podhradie, Slovensko, 29 november 2022), «Educational and 

scientific activity in a new time: realities and challenges» (Mingachevir, Azerbaijan, 

16-17 December 2022), «!0C:>20 V=VFV0B820 V=>75<=8E ABC45=BV2 B0 0A?V@0=BV2 C 

A2VBV V=B53@0FVW >A2VB8 V =0C:8 ':@0W=8 C <V6=0@>4=89 >A2VB=V9 ?@>ABV@» 

(<. )0@:V2, 02 15@57=O 2023 @.), «#@>1;5<8 V ?5@A?5:B828 <>2=>W ?V43>B>2:8 

V=>75<=8E ABC45=BV2» (<. )0@:V2, 19 6>2B=O 2023 @), «Education via Distance 

Learning and other Pedagogical Challenges» (Dnipro, Ukraive, 9-10 September 

2024), «Global Scientific Innovations: From Idea to Implementation» (Chernivtsi, 

Ukraive, 23-25 September 2024) B0 V=.  

"A=>2=V B5>@5B8G=V ?>;>65==O 9 28A=>2:8 4>A;V465==O 2V4>1@065=> C 13 

=0C:>28E ?@0FOE (7 O:8E 11 >4=>>AV1=8E), V7 =8E: 4 3 AB0BBV 2 2VBG87=O=8E 

D0E>28E =0C:>28E 2840==OE, 2 3 AB0BBV 2 <V6=0@>4=8E =0C:>28E 2840==OE, 6 3 

<0B5@V0;8 =0C:>28E :>=D5@5=FV9, 1 3 @>74V; <>=>3@0DVW, O:0 ?@>V=45:A>20=0 2 

=0C:><5B@8G=V 107V Scopus.  

�8A5@B0FVO A:;040єBLAO 7V 2ABC?C, B@L>E @>74V;V2, 28A=>2:V2 4> :>6=>3> 7 

=8E, 7030;L=8E 28A=>2:V2, A?8A:C 28:>@8AB0=8E 465@5; V 4>40B:V2. �030;L=89 

>1AO3 AB0=>28BL 301 AB>@8=:C  (12,5 02B. 0@:.). �8A5@B0FVO <VAB8BL 20 B01;8FL, 7 

O:8E 6 709<0NBL 12 ?>2=8E AB>@V=>:, 30 @8AC=:V2 (1 @8AC=>: 709<0є 1 ?>2=C 

AB>@V=:C), 7 4>40B:V2 =0 27 AB>@V=:0E. %?8A>: 28:>@8AB0=8E 465@5; <VAB8BL 319 

=09<5=C20=L =0 31 AB>@V=FV, V7 =8E 3 123 V=>75<=>N <>2>N. "1AO3 >A=>2=>3> 

B5:ABC 48A5@B0FVW 3 217 (9 02B. 0@:.). 

  

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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$"���� 1 

&�"$�&�+!� ��%��� #$"(�%��!"� #���"&"���  ���'&!�) 

'+�&���� �����$�(�� ' ��&��%Ь��� !�$"�!�� $�%#'���*� 

 

 

1.1. #@>D5AV9=0 ?V43>B>2:0 <091CB=VE CG8B5;V2 :0;V3@0DVW C �!$ O: 

?5403>3VG=0 ?@>1;5<0 

 

 

' =0H G0A A2VB>20 >A2VB=O ?@0:B8:0 V ?5403>3VG=0 4C<:0 3>AB@> 2V4GC20NBL 

=5>1EV4=VABL B5>@5B8G=>3> 0=0;V7C =0:>?8G5=>3> 4>A2V4C, >A<8A;5==O 

?@>3@5A82=8E 74>1CB:V2 V 28O2;5==O 45AB@C:B82=8E B5=45=FV9. *5 B0:>6 

AB>ACєBLAO V A8AB5<8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2, C ?@>F5AV O:>W 

2V41C20єBLAO WE >A>18ABVA=>-?@>D5AV9=5 AB0=>2;5==O 9 @>728B>:. 

%L>3>4=V C �8B09AL:V9 !0@>4=V9 $5A?C1;VFV (�!$) >A2VB0 287=0=0 >4=8< 7 

=09206;82VH8E 7030;L=>=0FV>=0;L=8E ?@V>@8B5BV2 @>728B:C 5:>=><V:8 B0 

ACA?V;LAB20. !0C:>289 V=B5@5A 4> 4>A;V465==O ?V43>B>2:8 ?5403>3VG=8E :04@V2 C 

�!$ >1C<>2;5=89 70240==O<8 45@602=>W ?>;VB8:8 C AD5@V >A2VB8, >A>1;828< 

AB0BCA>< ?5403>30, I> 70B25@465=89 2 C@O4>28E 4>:C<5=B0E. �5@602=0 >A2VB=O 

?>;VB8:0 �8B0N 2 30;C7V >A2VB8 A?@O<>20=0 =5 BV;L:8 =0 >=>2;5==O WW 7<VABC 9 

>@30=V70FVN =02G0;L=>3> ?@>F5AC 2V4?>2V4=> 4> ACG0A=8E =0C:>2>-B5E=VG=8E 

4>AO3=5=L, ?@>D5AV9=C ?V43>B>2:C D0EV2FV2 70 AB0=40@B0<8 =09:@0I8E A2VB>28E 

?@0:B8:, 0;59 =0 AB2>@5==O =5>1EV4=8E C<>2 4;O B2>@G>3> @>728B:C B0 

A0<>@50;V70FVW :>6=>W >A>18AB>ABV. #@>2V4=0 @>;L C FL><C =0;568BL ?5403>3C, 

A0<5 B><C >A>1;82> 206;828< є ?@>D5AV9=89 @>728B>: CG8B5;V2-?@0:B8:V2, 

7>:@5<0, 2G8B5;V2 :0;V3@0DVW O: 465@5;0 =0@>4=>W <C4@>ABV B0 VAB>@8G=>W >A=>28 

:8B09AL:>W >A2VB8.  

�>A;V465==O ?@>1;5<8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

:0;V3@0DVW C �!$ =0A0<?5@54 ?5@5410G0є @>73;O4 ACG0A=>W :8B09AL:>W A8AB5<8 

>A2VB8, 28O2;5==O >A>1;82>AB59 ?@>D5AV9=>W ?V43>B>2:8 ?5403>3V2 27030;V B0 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?@>D5AV9=>W ?V43>B>2:8 A0<5 2G8B5;V2 :0;V3@0DVW.  

%2VB>25 ACA?V;LAB2> AL>3>4=V 287=0є O:VABL >A2VB8 >A=>2=>N <5B>N, 

?@V>@8B5B>< A2>3> @>728B:C. %CG0A=V 7<V=8 2 >A2VB=V9 A8AB5<V �8B0N ?5@H 70 

2A5 «A?@O<>20=V =0 ?V428I5==O >A2VB=L>3> @V2=O <>;>4V, D>@<C20==O 

DC=:FV>=0;L=> V ?@>D5AV9=> ?V43>B>2;5=8E D0EV2FV2, 740B=8E 70157?5G8B8 

5:>=><VG=89 @>728B>:, :>=:C@5=B=VABL B0 ?>;VB8G=C =570;56=VABL 45@6028, I> 

?>B@51Cє 24>A:>=0;5==O =0FV>=0;L=8E >A2VB=VE AB0=40@BV2» [184, A. 43]. 

�>;>2=8< ?@8=F8?>< @>728B:C :8B09AL:>W >A2VB8 C ))� AB>;VBBV є 

?5@52030 =>20B>@AL:>3> 4CEC, «4540;V 1V;LH5 C2038 ?@84V;OєBLAO 28E>20==N 

CA2V4><;5=8E, 24C<;828E :04@V2 7 28A>:8< @V2=5< =028G>:» [72, A. 18]. *V 

?>;>65==O ?@54AB02;5=V C =>@<0B82=>-?@02>28E 4>:C<5=B0E, I> 2A51VG=> 

@53;0<5=BCNBL DC=:FV>=C20==O >A2VB=VE >@30=V70FV9 �!$ (�0:>=8 �!$ «#@> 

>A2VBC» 2V4 18.03.1995 @., «#@> >1>29O7:>2C >A2VBC» 2V4 12.04.1986 @., «#@> 28IC 

>A2VBC» 2V4 29.08.1998 @., «#@> ?@>D5AV9=C >A2VBC» 2V4 15.05.1996 @., « #@> 

28:;040GV2» 2V4 31.10.1993 @., «#@> A?@8O==O @>728B:C =545@602=>W >A2VB8» 2V4 

28.12.2002 @., $VH5==O �5@6@048 «#@> 2A51VG=5 ?>3;81;5==O @5D>@<8 

?5403>3VG=>3> 1C4V2=8FB20 2 =>2C 5?>EC» 2V4 20.01.2018 @., «#;0= <>45@=V70FVW 

>A2VB8 �8B0N 4> 2035 @>:C» (2019 @.) B>I>). &0:>6 A8AB5<0 >A2VB8 

@53;0<5=BCєBLAO 70:>=>402G8<8 >@30=0<8 ?@>2V=FV9, @09>=V2, <VAB, I> <0NBL 

?@02> 70:>=>B2>@G>W 4VO;L=>ABV C <560E @09>=C 04<V=VAB@0B82=>3> 

?V4?>@O4:C20==O.  

$>73;O40NG8 ?8B0==O @>728B:C ACG0A=>W :8B09AL:>W >A2VB8, �. �C=OG5: 

@>18BL =87:C 206;828E 28A=>2:V2. �V= 707=0G0є, I> �!$, <0NG8 C 1950-1970 

@>:0E A8AB5<C >A2VB8, ?>1C4>20=C 70 7@07:>< @04O=AL:>W >A2VB=L>W A8AB5<8, 

?>G8=0NG8 7 2000-E @>:V2 7=0G=> >?5@548;0 70 45O:8<8 ?>:07=8:0<8 

?>AB@04O=AL:V :@0W=8 2 >A2VB=V9 A8AB5<V A5@54=L>W V 28I>W H:>;8. *5 2V41C;>AO 

7024O:8 70:>=>402GV9 V DV=0=A>2V9 ?V4B@8<FV C@O4C @07>< 7 >4=>G0A=>N 

A8AB5<>N :>=B@>;N 45@602=8E >@30=V2 C?@02;V==O >A2VB>N, 0 B0:>6 

28:>@8AB0==N ?>78B82=>3> A2VB>2>3> 4>A2V4C. �;5 @07>< 7 F8< «C 729O7:C 7 

?@8@>4=>-35>3@0DVG=8<8 9 VAB>@8G=8<8 2V4<V==>ABO<8 ?@>1;5<>N 4;O �!$ 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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70;8H0єBLAO @V2=89 4>ABC? 4> O:VA=>W >A2VB8. !0A5;5==O 25;8:8E <VAB <0є =0 

ACG0A=><C 5B0?V ACBBє2C ?5@5203C 2 FL><C ?8B0==V» [83, A. 51].  

%CG0A=0 AB@C:BC@0 >A2VB8 2 �!$ A:;040єBLAO 7 :V;L:>E ABC?5=V2: 

?>G0B:>20, A5@54=O H:>;0, A5@54=O A?5FV0;L=0 >A2VB0, 28I0 H:>;0. #>G0B:>289 

ABC?V=L 3 4>H:V;L=0 >A2VB0 (48BOGV A04:8 4;O 4VB59 3-5 @>:V2). ' ?>G0B:>2V9 

H:>;V B5@<V= =02G0==O 3 HVABL @>:V2. !0ABC?=89 ABC?V=L 3 >1>29O7:>20 

4529OB8@VG=0 >A2VB0. #>G0B:>20 B0 =5?>2=0 A5@54=O H:>;8 ?@0:B8:CNBL 

=02G0;L=V A8AB5<8 «HVABL V B@8», «?9OBL V G>B8@8» G8 «4529OBL @>:V2 ?>A?V;L». 

#VA;O 70:V=G5==O 4529OB8@VG=>3> =02G0==O CG=V <>6CBL 2ABC?8B8 4> 28I>W 

A5@54=L>W H:>;8, 45 =02G0B8<CBLAO I5 B@8 @>:8, B>1B> 7030;L=89 B5@<V= 

=02G0==O A:;045 420=04FOBL @>:V2.  >6=0 B0:>6 >B@8<0B8 A5@54=N A?5FV0;L=C 

(?@>D5AV9=C) >A2VBC.  

#VA;O 7025@H5==O ?>2=>W A5@54=L>W >A2VB8 <>6;828< є 74>1CBBO 28I>W 

>A2VB8. �8I0 >A2VB0 2:;NG0є 0:045<VG=C B0 =50:045<VG=C >A2VBC. �8I0 >A2VB0 

<0є O: >G=C, B0: V 70>G=C D>@<8 =02G0==O. �0:>=>402G> 70B25@465=> B0:>6 

A8AB5<C A0<>=02G0==O 4;O 74>1CBBO 28I>W >A2VB8, 0 BV, EB> A:;040є VA?8B8, 

>B@8<CNBL 2V4?>2V4=V A2V4>FB20 ?@> >A2VBC.  

' 70:>=V �!$ «#@> 28IC >A2VBC» 2V4 29.09.1998 @. [305] 28:;045=> 

>A=>2=V WW ?@8=F8?8. &0:, AB25@46CєBLAO, I> 28I0 >A2VB0 <0є @50;V7>2C20B8 

45@602=C >A2VB=N ?>;VB8:C, A;C68B8 A?@02V A>FV0;VAB8G=>W <>45@=V70FVW B0 

?>є4=C20B8AO 7 ?@>4C:B82=>N ?@0F5N, I>1 >A2VG5=V ;N48 2A51VG=> @>72820;8AL 

C <>@0;L=><C, V=B5;5:BC0;L=><C B0 DV78G=><C 2V4=>H5==V (%B0BBO 4).  VAVєN 

28I>W >A2VB8 є D>@<C20==O 28A>:>?@>D5AV9=8E B0;0=BV2 7 =>20B>@AL:8< 4CE>< 

B0 ?@0:B8G=8<8 74V1=>ABO<8, @>728B>: =0C:8, B5E=V:8 B0 :C;LBC@8 (%B0BBO 5).  

�8I0 0:045<VG=0 >A2VB0 ?>4V;OєBLAO =0 ?@>3@0<8 A?5FV0;L=>W, 48?;><=>W 

B0 ?VA;O48?;><=>W >A2VB8 (%B0BBO 16 70:>=C �!$ «#@> >A28IC >A2VBC»). 

!02G0==O 70 ?@>3@0<0<8 A?5FV0;L=>W >A2VB8 (2-3 @>:8) A?@O<>20=5 =0 70A2>є==O 

>A=>2=8E B5>@V9, ?@>D5AV9=8E 7=0=L, 107>28E =028G>: B0 >A=>2=8E 2<V=L, I> 

4>72>;ONBL 74V9A=N20B8 ?@0:B8G=C 4VO;L=VABL 70 FVєN A?5FV0;L=VABN. !02G0==O 

70 ?@>3@0<0<8 10:0;02@0BC (3-4 @>:8) =040є ABC45=B0< <>6;82VABL 4>A8BL 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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A8AB5<=>3> >2>;>4V==O >A=>2=8<8 B5>@VO<8 B0 107>28<8 7=0==O<8, 

2V4?>2V4=8<8 107>28<8 =028G:0<8 B0 2<V==O<8, =5>1EV4=8<8 4;O FVєW 30;C7V 

=0C:8 B0 A?5FV0;L=>ABV, 0 B0:>6 =02G8B8AO 2 ?5@H><C ?@81;865==V 74V9A=N20B8 

4>A;V4=8FL:C 4VO;L=VABL 70 D0E><. #VA;O48?;><=0 >A2VB0 3 F5 =02G0==O 70 

?@>3@0<0<8 <03VAB@0BC@8 (2-3 @>:8) B0 0A?V@0=BC@8 (3-4 @>:8).  

�<V=8 C A8AB5<V 28I>W >A2VB8 �!$ C )) AB>;VBBV є 4C65 7=0G=8<8. /:I> C 

1949 @>FV C :@0W=V VA=C20;> ;8H5 205 45@602=8E 70:;04V2 28I>W >A2VB8, B> 70@07 

WE VA=Cє ?>=04 3000 [214]. �024O:8 ?>A;V4>2=8< @5D>@<0<, I> ?@>2>48BL 

:8B09AL:89 C@O4, 2 >AB0==V @>:8 ?@>4>26CєBLAO WW 24>A:>=0;5==O. �8A>:89 

@V25=L >A2VB8 C ?@>2V4=8E 70:;040E 28I>W >A2VB8 �8B0N 287=0є V <V6=0@>4=5 

ACA?V;LAB2>. &0:, 4>A;V4=8FL:0 AB@C:BC@0 <V6=0@>4=>W 28I>W >A2VB8 QS, O:0 

I>@VG=> ?C1;V:Cє @59B8=38 ?@>2V4=8E C=V25@A8B5BV2 A2VBC, 2:;NG8;0 C 2022 

@>FV 4> ?5@H>W ?V2A>B=V :@0I8E A2VB>28E C=V25@A8B5BV2 '=V25@A8B5B *V=EC0 

(Tsinghua University) (17 <VAF5), #5:V=AL:89 C=V25@A8B5B (Peking University) (18 

<VAF5), (C40=AL:89 C=V25@A8B5B (Fudan University) (31 <VAF5), +65F7O=AL:89 

C=V25@A8B5B (Zhejiang University) (45 <VAF5). 

' G8A;> 70:;04V2 28I>W >A2VB8 �!$ 2V4=>AOBLAO C=V25@A8B5B8, :>;546V B0 

28IV ?@>D5AV9=V H:>;8, O:V @50;V7CNBL ?@>DV;L=C >A2VBC. "A=>2=8<8 

70:;040<8, I> 74V9A=NNBL ?>G0B:>2C ?5403>3VG=C ?V43>B>2:C <091CB=VE 

CG8B5;V2 4;O 107>2>W >A2VB8 C �!$ є <VAF52V ?5403>3VG=V :>;546V. �0 40=8<8 

4>A;V4=8:V2, 28?CA:=8:8 F8E :>;546V2 A:;040NBL 76,1 % 2G8B5;V2 A5@54=L>W 

H:>;8, 63,2 % <>;>4H>W H:>;8 B0 59,1 % 2G8B5;V2 ?>G0B:>2>W H:>;8 [15, A. 51]. 

�84V;ONBL HVABL B8?V2 ?5403>3VG=8E =02G0;L=8E 70:;04V2 B0:>3> B8?C: 

?5403>3VG=V C=V25@A8B5B8/:>;546V (shifan daxue/xueyuan), ?5403>3VG=V ?@>D5AV9=V 

:>;546V (shifan zhuanke xuexiao), ?5403>3VG=V CG8;8I0 (shifan xuexiao), 

?@>2V=FV9=V ?5403>3VG=V V=AB8BCB8 (sheng jiau ) B0 ?>2VB>2V ?5403>3VG=V CG8;8I0 

(jiaoshi jinxiu xuexiao). 

�030;L=>?@89=OB>N C �!$ AL>3>4=V є ?9OB8ABC?V=G0AB0 A8AB5<0 3@040FVW 

2G8B5;V2, 73V4=> 7 O:>N 28:;040GV ?>4V;ONBLAO =0 =5A5@B8DV:>20=8E CG8B5;V2, 

<>;>48E A?5FV0;VABV2, 2G8B5;V2 2-3> @V2=O, 2G8B5;V2 1-3> @V2=O B0 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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28A>:>:20;VDV:>20=8E CG8B5;V2 [223, A. 193]. �8B09AL:0 ?5403>3VG=0 >A2VB0 

>@30=V7>20=0 70 42><0 =0?@O<0<8 ?V43>B>2:8: =02G0==O C ?5403>3VG=8E ��", 

?5@5?V43>B>2:0 G8 ?V428I5==O ?@>D5AV9=>W :><?5B5=B=>ABV ?@0:B8:CNG8E 

?5403>3V2 ?@8 C@O4>28E >A2VB=VE AB@C:BC@0E. �;O =02G0==O C ?5403>3VG=8E ��" 

=5>1EV4=8< є 4>:C<5=B ?@> ?>2=C A5@54=N >A2VBC. !02G0;L=0 ?@>3@0<0 

?V43>B>2:8 2G8B5;V2 ?>2=>W A5@54=L>W H:>;8 ?5@5410G0є 4-@VG=5 =02G0==O, 0 

2G8B5;V2 =5?>2=>W A5@54=L>W H:>;8 3 3-@VG=5.  

$>7?>G0B0 :8B09AL:8< C@O4>< C 2010 @>FV «!0FV>=0;L=0 ?@>3@0<0 7 

?V43>B>2:8 2G8B5;V2 A5@54=L>W H:>;8» [257] <0є 70 <5BC ?>;V?H5==O 7030;L=>W 

O:>ABV @>1>B8 2G8B5;V2 V A?@8Oє ?V428I5==N WE ?@>D5AV9=>W :20;VDV:0FVW. 

�VO;L=VABL C@O4C �!$ A?@O<>20=0 =0 ?V43>B>2:C 2A5AB>@>==L> >A2VG5=8E, 

0:B82=8E V B2>@G8E 3@><04O=, O:V 1C;8 1 30@0=B0<8 O:VA=>3>, 

28A>:>B5E=>;>3VG=>3> @>728B:C :@0W=8, G><C A?@8Oє ?@>2545==O ?>ABV9=8E 

B5ABC20=L A5@54 ?@0FV2=8:V2 >A2VB8, 2?@>20465==O >A2VB=VE B5E=>;>3V9 B0 

V==>20FV9=8E <>45;59 ?V43>B>2:8 :20;VDV:>20=8E ?5403>3V2. #@8:;04>< FL>3> є 

AB2>@5==O C �8B0W =>28E H:V; B8?C «,:>;0 V==>20FV9 B0 ?V4?@8є<=8FB20», 

<5B>N O:8E є AB2>@5==O =>2>W >A2VB=L>W B5>@VW B0 ?@0:B8:8. !0 107V B0:8E H:V; 

>@30=V7>2CNBLAO @V7=V D01;018 (=525;8G:V <09AB5@=V), :@50B82=V 28@>1=8GV 

?@>AB>@8, 1V7=5A-V=:C10B>@8, C O:8E 74V9A=NєBLAO =02G0==O 70 ?@>5:B=8<8 

<5B>48:0<8, A?@O<>20=V =0 @>728B>: B2>@G>ABV [211].  

�8A>:89 A>FV0;L=89 AB0BCA CG8B5;O C �!$ є ABV9:>N B5=45=FVєN, I> 

2?;820є =0 @>728B>: ?5403>3VG=>W >A2VB8 2 :@0W=V. #5403>3 22060єBLAO B2>@F5< 

=0FVW, O:89 28E>2Cє V450;8 B0 2BV;Nє 2 68BBO =>2V V45W, A?@8ONG8 O:VA=V9 

?V43>B>2FV A?5FV0;VABV2. *5 ?>OA=NєBLAO :>=DCFV0=AL:>N B@048FVєN, O:0 

«?@>BO3>< 1030BL>E AB>;VBL є 5B8:>-DV;>A>DAL:>W >A=>2>N 2AVєW :8B09AL:>W 

>A2VB=L>W :>=F5?FVW 2 FV;><C V ?V43>B>2:8 ?5403>3VG=8E :04@V2 7>:@5<0, 70:;0;0 

DC=40<5=B :C;LBC >A2VG5=>ABV 9 >A2VB8, ?>2038 4> �G8B5;O V A?@89=OBBO 9>3> O: 

A>FV0;L=>W DV3C@8, @V2=>W 70 7=0G8<VABN ?@028B5;N» [176, A. 103]. '@O4>< 

?@89=OB> 70:>=8, ?>;>65==O, C:078, ?@>є:B8, I> ?V428ICNBL B0 70:@V?;NNBL 

AB0BCA ?5403>30 C ACA?V;LAB2V. 10 25@5A=O 1985 @>:C =0 45=L =0@>465==O 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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DV;>A>D0 �>=DCFVO 1C;> 70A=>20=> �5=L 2G8B5;O, I> AB02 ?5@H8< C :@0W=V 

?@>D5AV9=8< A2OB><. � 1993 @>:C 70?@>20465=> 70:>= �!$ «#@> 28:;040GV2» 

[256], C O:><C 2AB0=>2;5=> ?@020 B0 >1>29O7:8 2G8B5;V2, 28<>38 ?@89><C =0 

@>1>BC, A>FV0;L=V 30@0=BVW. �V4?>2V4=> 4> FL>3> 70:>=C 70@>1VB=0 ?;0B0 C 

?5403>3V2 <0є 1CB8 =5 =86G>N, =V6 C 45@602=8E A;C61>2FV2. �8B09AL:8< 

2G8B5;O< 284V;OєBLAO 68B;>, 157:>HB>2=5 <548G=5 >1A;C3>2C20==O B0 V=HV 

?V;L38, I> ?V4:@5A;Nє AB0BCA FVєW ?@>D5AVW.  

%L>3>4=V �8B09 є 2>;>40@5< =091V;LH>3> C A2VBV ?5403>3VG=>3> :>@?CAC 

(?>=04 18 <V;L9>=V2 >AV1) [199]. � FO F8D@0 ?>ABV9=> 7@>AB0є. #@>D5AV9=89 

@>728B>: 2G8B5;V2 287=0єBLAO C@O4>< =09206;82VH8< D0:B>@>< C ?V428I5==V 

O:>ABV >A2VB8. �>;>2=>N <5B>N <>45@=V70FVW :8B09AL:>W >A2VB8 :5@V2=8FB2>< 

:@0W=8 287=0G5=> 70157?5G5==O WW O:>ABV, 2V4 O:>W =0?@O<C 70;568BL 4>1@>1CB 

:@0W=8, B><C I> «AB2>@5==O V==>20FV9=>W 5:>=><V:8 <>65 1CB8 <>6;828< ;8H5 

70 C<>2 ?V43>B>2:8 2;0A=8E 28A>:>:20;VDV:>20=8E :04@V2», I> AB0є <>6;828< 

7024O:8 «7=0G=>W <>B820FVW :8B09AL:>W <>;>4V I>4> ?>;V?H5==O O:>ABV 

>A>18AB>3> 68BBO V 68BBO :@0W=8 H;OE>< >B@8<0==O O:VA=>W >A2VB8» [83, A. 52]. 

�A5 F5 A2V4G8BL ?@> H0=>1;825 AB02;5==O 2 �!$ 4> 2G8B5;V2 V @>7C<V==O B>3>, 

I> CA?VH=VABL 5:>=><VG=8E @5D>@< C :@0W=V 70;568BL =0A0<?5@54 2V4 =8E.  

�;O 2A51VG=>3> @>73;O4C ?@>1;5<8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE 

CG8B5;V2 C �!$ 725@=5<>AO 4> 287=0G5==O :;NG>2>3> B5@<V=C 4>A;V465==O.  

�0 A;>2=8:>28<8 465@5;0<8 ?>=OBBO «?V43>B>2:0» 287=0G0єBLAO O: «70?0A 

7=0=L, =028G>:, 4>A2V4 B>I>, =01CB89 C ?@>F5AV =02G0==O, ?@0:B8G=>W 

4VO;L=>ABV» [18, A. 952]; «4VO;L=VABL, A?@O<>20=0 =0 =02G0==O, =040==O 

=5>1EV4=8E 7=0=L» [148, A. 202]; «D>@<C20==O B0 71030G5==O =0AB0=>2, 7=0=L B0 

2<V=L, O:V =5>1EV4=V V=482V4C 4;O 045:20B=>3> 28:>=0==O A?5F8DVG=8E 70240=L» 

[115, A. 394]. /: 10G8<>, F59 B5@<V= <0є 420 7=0G5==O: ?>-?5@H5, O: =02G0==O, 

45O:89 A?5FV0;L=> >@30=V7>20=89 ?@>F5A D>@<C20==O 3>B>2=>ABV 4> 28:>=0==O 

<091CB=VE 70240=L; 0 ?>-4@C35 3 A0<0 3>B>2=VABL, =0O2=VABL :><?5B5=FV9, 7=0=L, 

C<V=L B0 =028G>:, =5>1EV4=8E 4;O CA?VH=>3> 28:>=0==O AC:C?=>ABV 70240=L. 

�06;828< 4;O =0H>3> 4>A;V465==O є 45DV=VFVO :0B53>@VW «?@>D5AV9=0 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?V43>B>2:0». �5@602=V 4>:C<5=B8 287=0G0NBL ?@>D5AV9=C ?V43>B>2:C O: ?@>F5A 

=01CBBO 74>1C20G5< 28I>W >A2VB8 :20;VDV:0FVW 70 ?52=>N 30;C77N 7=0=L B0 

A?5FV0;L=VABN (�0:>= ':@0W=8 «#@> 28IC >A2VBC» [52]). ' 4>2V4:>2V9 ;VB5@0BC@V 

2>=> B;C<0G8BLAO O: «AC:C?=VABL A?5FV0;L=8E 7=0=L, C<V=L V =028G>:, O:>AB59 

>A>18AB>ABV, B@C4>2>3> 4>A2V4C V =>@< ?>254V=:8, I> 70157?5GCNBL <>6;82VABL 

CA?VH=>W ?@0FV 70 >1@0=>N ?@>D5AVєN» [29, A. 290].  

' =0C:>2>-?5403>3VG=8E 465@5;0E B@0:BC20==O ?>=OBBO «?@>D5AV9=0 

?V43>B>2:0» є 1V;LH 20@V0B82=8<. &0:, ". #єE>B0 B0 �. %B0@є20 @>73;O40NBL 

?@>D5AV9=C ?V43>B>2:C O: «=5?5@5@2=C >A2VB=N A8AB5<C, I> 2:;NG0є 

B5>@5B8G=C, 4>A;V4=8FL:C V ?@0:B8G=C ?V4A8AB5<8 B0 ?@8?CA:0є ?>ABC?>2VABL C 

<5BV, 7<VABV, <5B>40E V D>@<0E =0 2AVE WW ABC?5=OE O: >A=>28 ?V43>B>2:8 4> 

=5?5@5@2=>3> ?@>D5AV9=>3> @>728B:C» [119, A. 15]. !0 4C<:C &. &0=L:> 

?@>D5AV9=0 ?V43>B>2:0 є «A8AB5<>N >@30=V70FV9=8E B0 ?5403>3VG=8E 70E>4V2, O:V 

70157?5GCNBL D>@<C20==O 2 >A>18AB>ABV ?@>D5AV9=>W A?@O<>20=>ABV, A8AB5<8 

7=0=L, =028G>:, C<V=L V ?@>D5AV9=>W 3>B>2=>ABV, I> 2 A2>N G5@3C, 287=0G0єBLAO 

O: AC19є:B82=89 AB0= >A>18AB>ABV, O:0 22060є A515 740B=>N V ?V43>B>2;5=>N 4> 

28:>=0==O ?52=>W ?@>D5AV9=>W 4VO;L=>ABV B0 ?@03=5 WW 28:>=0B8» [152, A. 16]. 

#@>F5A><, I> =5 >1<56CєBLAO ;8H5 D>@<C20==O< C ABC45=BV2 A?5FV0;L=8E 

7=0=L, C<V=L B0 =028G>:, 0;5 9 D>@<Cє =>@<8 ?>254V=:8 B0 O:>ABV, =5>1EV4=V 

<091CB=L><C D0EV2FN 4;O ?>40;LH>W ?@>4C:B82=>W ?@>D5AV9=>W 4VO;L=>ABV 

22060є ?@>D5AV9=C ?V43>B>2:C &. �0G5@>2AL:0 [60, A. 15]. ' @>7C<V==V 

�. �@8I5=:> 3 F5 «FV;5A?@O<>20=89 ?@>F5A =02G0==O @50;L=8E V ?>B5=FV9=8E 

?@0FV2=8:V2 ?@>D5AV9=8E 7=0=L B0 2<V=L 7 <5B>N =01CBBO =028G>:, =5>1EV4=8E 

4;O 28:>=0==O ?52=8E 284V2 @>1VB» [33, A. 59]. �.%5<8G5=:> @>7@V7=Nє C 

?@>D5AV9=V9 ?V43>B>2FV B@8 0A?5:B8: ?@>F5A, C O:><C 2V41C20єBLAO ?@>D5AV9=5 

AB0=>2;5==O <091CB=VE A?5FV0;VABV2; <5BC V @57C;LB0B 4VO;L=>ABV ��"; A5=A 

2:;NG5==O ABC45=B0 C =02G0;L=>-28E>2=C 4VO;L=VABL [137, A. 29]. 

/: 10G8<>, ?52=0 3@C?0 4>A;V4=8:V2 (�. �@8I5=:>, &. �0G5@>2AL:0 B0 V=.) 

@>73;O40NBL ?@>D5AV9=C ?V43>B>2:C 7451V;LH>3> O: ?@>F5A 70A2>є==O 7=0=L, 

C<V=L, =028G>:, =>@< ?>254V=:8 =5>1EV4=8E 4;O CA?VH=>3> 28:>=0==O ?52=8E 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?@>D5AV9=8E >1>29O7:V2; C @>7C<V==V V=H8E 2>=0 є A8AB5<>N >A2VB=VE 70E>4V2, 

1V;LH>N <V@>N ?@>F5A>< D>@<C20==O 3>B>2=>ABV 4> <091CB=L>W ?@>D5AV9=>W 

4VO;L=>ABV (". #єE>B0, �. %B0@є20, &. &0=L:>). #V4EV4 4> 287=0G5==O FL>3> 

?>=OBBO, 70?@>?>=>20=89 �. %5<8G5=:>, 2840єBLAO =0< =091V;LH 

@V7=>?;0=>28<. 

' @>7C<V==V :8B09AL:8E ?5403>3V2 ?>=OBBO «?@>D5AV9=0 ?V43>B>2:0», 

«?@>D5AV9=0 >A2VB0» 9 B0:>6 «?@>D5AV9=89 @>728B>:» є 4>2>;V 1;87L:8<8. %0<5 

B5@<V= «?@>D5AV9=0 ?V43>B>2:0» ACG0A=8<8 4>A;V4=8:0<8 ?>78FV>=CєBLAO O: 

@>728B>:, =5 ;8H5 AB0=, 0 9 ?@>F5A >B@8<0==O 7=0=L, WE 24>A:>=0;5==O, 

?>ABV9=>3> ?>3;81;5==O =02G0==O ?@>D5AV9=8< =028G:0< [306, A. 75]. �06;82> 

707=0G8B8, I> ?>=OBBO «?@>D5AV9=0 ?V43>B>2:0» 7451V;LH>3> C :8B09AL:8E 

465@5;0E 2V4=>A8BLAO 4> ?V43>B>2:8 :20;VDV:>20=8E ?@0FV2=8:V2, B5E=VG=>3> 

?5@A>=0;C B0 @>7C<VєBLAO O: «4VO;L=VABL C AD5@V ?@>D5AV9=>W >A2VB8 7 @>728B:C 

B@C4>28E @5AC@AV2, >@Vє=B>20=0 =0 :>=:@5B=>3> ?@0FV2=8:0, A?@O<>20=0 

157?>A5@54=L> =0 704>2>;5==O A>FV0;L=>-5:>=><VG=8E ?>B@51 45@6028, I> 

28<030є 2V4 ?@0FV2=8:0 ?V428I5==O 9>3> :20;VDV:0FVW B0 ?@>D5AV9=>W 

:><?5B5=B=>ABV C 2V4?>2V4=>ABV 4> =0FV>=0;L=>W :20;VDV:0FVW ?@>D5AV9 B0 

AB0=40@BV2 ?@>D5AV9=>W :20;VDV:0FVW», B>1B>, F5 «4VO;L=VABL FV;L>20» [273].  

"B65, 74V9A=5=89 0=0;V7 ACG0A=8E =0C:>28E 465@5; 7 ?8B0=L 

4>A;V46C20=>3> :0B53>@V0;L=>3> ?>=OBBO 40є 7<>3C AB25@46C20B8, I> =091V;LH 

B>G=8< є 287=0G5==O ?@>D5AV9=>W ?V43>B>2:8 O: A?5FV0;L=> >@30=V7>20=>W 

A8AB5<8 >A2VB=VE 70E>4V2, I> ?5@5410G0є 0:B82=5 2:;NG5==O ABC45=B0 C 

=02G0;L=>-28E>2=C 4VO;L=VABL, <5B>N O:>W є D>@<C20==O ?@>D5AV9=8E 7=0=L, 

C<V=L, =028G>:, ?@>D5AV9=8E B0 >A>18ABVA=8E O:>AB59, 0 B0:>6 3>B>2=>ABV 4> WE 

28:>@8AB0==O C <091CB=V9 ?@>D5AV9=V9 4VO;L=>ABV. 

#5@5945<> 4> 1V;LH �@C=B>2=>3> 0=0;V7C ?>=OBBO «?@>D5AV9=0 ?V43>B>2:0 

<091CB=L>3> 2G8B5;O» 7 B>G:8 7>@C ?5403>3V:8. �>A;V465==O 02B>@AL:8E 

B@0:BC20=L 40є <>6;82VABL >7=0G8B8 A?V;L=V :>=F5=B@8 FL>3> ?>=OBBO: 

?@>D5AV9=0 ?V43>B>2:0 <091CB=VE CG8B5;V2 є A8AB5<>N 7<VAB>28E V 

>@30=V70FV9=8E 70E>4V2; 2>=0 =5 >1<56CєBLAO ;8H5 D>@<C20==O< 7=0=L, C<V=L, 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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=028G>:, 0 9 <0є 1CB8 7>@Vє=B>20=0 =0 >A>18ABVA=89 @>728B>: ABC45=BV2; <5B>N V 

:V=F528< WW @57C;LB0B>< є D>@<C20==O 3>B>2=>ABV <091CB=VE CG8B5;V2 4> 

28:>=0==O ?5403>3VG=>W 4VO;L=>ABV. 

!02545<> =09206;82VHV, =0 =0H ?>3;O4, ?V4E>48 4> 287=0G5==O FL>3> 

?>=OBBO C :8B09AL:V9 B0 C:@0W=AL:V9 =0C:>2>-?5403>3VG=V9 ;VB5@0BC@V.  

/: є4=VABL 7<VABC, AB@C:BC@8, FV;59 =02G0==O B0 28E>20==O ABC45=BV2, 

A?>A>1V2 @50;V70FVW =01CB8E 7=0=L, C<V=L V =028G>: C @>1>BV 7 CG=O<8 

@>73;O40NBL F5 ?>=OBBO �. Є24>:8<>2, �. �CF5=:>, �. #>=><0@L>20, 

�. #>:@>є20. !0C:>2FV AB25@46CNBL, I> ?@>D5AV9=0 ?V43>B>2:0 <091CB=VE 

CG8B5;V2 «?5@5410G0є FV;5A?@O<>20=C 4VO;L=VABL ?> 70A2>є==N 7=0=L, I> 1C4CBL 

28:>@8AB0=V ABC45=B0<8 4;O AB8<C;N20==O @>728B:C >A>18AB>ABV CG=O» [43, 

A.17]. �> FL>3> 287=0G5==O 1;87L:>N є 4C<:0 �. #>;VIC:, O:0 ?>78FV>=Cє 

?@>D5AV9=C ?V43>B>2:C <091CB=VE CG8B5;V2 O: FV;5A?@O<>20=89, ?;0=><V@=89 B0 

>@30=V7>20=89 ?@>F5A ?5403>3VG=8E 2?;82V2, O:V 2V41C20NBLAO O: C ?@>F5AV 

=02G0==O, B0: V 2 ?>700C48B>@=89 G0A, @57C;LB0B>< O:>3> є D>@<C20==O 2 

ABC45=BV2 ?@>D5AV9=> 7=0GCI8E B0 >A>18ABVA=8E O:>AB59, >2>;>4V==O ?@>D5AVєN 

B0 A?5FV0;L=VABN [121, A. 112].  

�5I> V=H8E ?>3;O4V2 4>B@8<CєBLAO �. )>@C60, 70 287=0G5==O< O:>W 

?@>D5AV9=0 ?V43>B>2:0 <091CB=L>3> 2G8B5;O ?>AB0є O: «AC:C?=VABL B5>@5B8G=8E 

7=0=L, ?@0:B8G=8E C<V=L, 4>A2V4C B0 >A>18ABVA=8E O:>AB59 CG8B5;O, 

4V0;5:B8G=89 ?5@51V3 O:8E 70157?5GCє 5D5:B82=VABL B0 @57C;LB0B82=VABL 

?5403>3VG=>W 4VW» [167, A. 36]. 

 . �C1=>20 0:F5=BCє C203C =0 B><C, I> ?@>D5AV9=0 ?V43>B>2:0 

287=0G0єBLAO AC:C?=VABN 28<>3, I> 28AC20єBLAO 4> ?52=>3> D0EV2FO, V <0є 

?>42V9=5 7=0G5==O, B><C WW ?>B@V1=> @>73;O40B8 V O: ?@>F5A (=02G0==O), V O: 

@57C;LB0B (3>B>2=VABL). [12, A. 18]. 

�:BC0;L=C @5<0@:C I>4> @>7<56C20==O @V7=8E B>G>: 7>@C =0C:>2FV2 =0 

7<VAB FL>3> ?>=OBBO =040є �. �C7L, 707=0G0NG8, I> C ACG0A=V9 >A2VBV «GVB:> 

>:@5A;NєBLAO 7<VI5==O 0:F5=BV2 3 2V4 =02G0==O 01AB@0:B=8E VAB8= 4> 

>2>;>4V==O ?@0:B8G=8<8 :>=:@5B=8<8 :>@8A=8<8 7=0==O<8 28E>20==O 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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<>B820FVW 4> A0<>24>A:>=0;5==O V ?V43>B>2:8, 4> @50;L=8E C<>2 68BBO, 4> 

=5AB01V;L=>ABV B0 =5287=0G5=>ABV C =L><C» [75, A. 1].  

#@>D5AV9=0 ?V43>B>2:0 <091CB=L>3> 2G8B5;O є ?@>F5A>< =0:>?8G5==O 

7=0=L B0 @>728B:C 2<V=L V =028G>:, =5>1EV4=8E ?5403>3C 4;O 5D5:B82=>3> 

28:>=0==O ?@>D5AV9=8E >1>29O7:V2, ?>29O70=8E 7 =02G0==O< B0 28E>20==O< 

CG=V2. �>=0 107CєBLAO «=0 5D5:B82=V9 ?>1C4>2V =02G0;L=>-28E>2=>3> ?@>F5AC, 

70157?5GCNG8 ?>ABC?>2C B@0=AD>@<0FVN ?V7=020;L=>W 4VO;L=>ABV <091CB=VE 

D0EV2FV2 C ?@>D5AV9=> A?@O<>20=C. �>B>2=VABL <091CB=L>3> 2G8B5;O 4> 

?@>D5AV9=>W 4VO;L=>ABV >FV=NєBLAO =5 ;8H5 @57C;LB0B82=VABN D0E>2>3> 

AB0=>2;5==O, 0;5 9 5D5:B82=VABN 9>3> >A>18ABVA=>3> 7@>AB0==O» [69, A. 81]. ' 

FL><C 287=0G5==V <8 10G8<> ?>є4=0==O ?>78FV9 C:@0W=AL:8E V :8B09AL:8E 

4>A;V4=8:V2 I>4> ?>=OBL «?@>D5AV9=0 ?V43>B>2:0» B0 «?@>D5AV9=5 =02G0==O», 

«?@>D5AV9=89 @>728B>:», I> є 1V;LH 26820=8<8 C �!$. 

#>=OBBO «?@>D5AV9=0 ?V43>B>2:0 2G8B5;V2» 2 >DVFV9=8E 4>:C<5=B0E �!$ 

2?5@H5 7304CєBLAO C #>AB0=>2V I>4> @5D>@<8 B0 @>728B:C 7030;L=>W >A2VB8 C 

2001 @>FV [248, c. 23]. *5 ?>=OBBO 2V4=>A8BLAO =5 BV;L:8 4> =02G0==O <091CB=VE 

CG8B5;V2 2 >A2VB=VE CAB0=>20E, 0;5 9 4> ?V428I5==O WE=L>W ?@>D5AV9=>W 

:20;VDV:0FVW C ?@>F5AV @>1>B8. ' ?>AB0=>2V 1C;> 287=0G5=> 70240==O I>4> 

V=B53@0FVW B0 =0ABC?=>ABV 4>?@>D5AV9=>W, ?@>D5AV9=>W B0 ?>AB?@>D5AV9=>W 

?V43>B>2:8 2G8B5;V2. �>;>2=V ;0=:8 FVєW 157?5@5@2=>W ?V43>B>2:8 2G8B5;V2 

A:;040NBL 28IV ?5403>3VG=V CG8;8I0, ?5403>3VG=V V=AB8BCB8 B0 C=V25@A8B5B8, 

?5403>3VG=V D0:C;LB5B8 ?@8 =5?5403>3VG=8E ��", :>@>B:>AB@>:>2V :C@A8 

?5@5:20;VDV:0FVW 2 V=AB8BCB0E C4>A:>=0;5==O B0 ?V428I5==O :20;VDV:0FVW, 

AB06C20==O 2 ?5403>3VG=8E ��" 70 :>@4>=><, 0A?V@0=BC@0, 48AB0=FV9=0 >A2VB0, 

A0<>>A2VB0 B0 V=. &0:8< G8=><, <>6=0 :>=AB0BC20B8 D0:B AB2>@5==O 3=CG:>W, 

1030B>@V2=52>W A8AB5<8 157?5@5@2=>W ?5403>3VG=>W >A2VB8, I> 48=0<VG=> 

@>72820єBLAO. 

!0 4C<:C :8B09AL:8E =0C:>2FV2, ?@>D5AV9=0 ?V43>B>2:0 («?@>D5AV9=5 

=02G0==O») 2G8B5;V2 2V4=>A8BLAO 4> 157?5@5@2=>W >A2VB8, I> A?5FV0;V7>20=V 

=02G0;L=V 70:;048 ?@>2>4OBL 7 <5B>N ?>:@0I5==O @V2=O WE=L>W 0:045<VG=>W 
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:20;VDV:0FVW, >7=09><;5==O 7 =>28<8 4>AO3=5==O<8 C 30;C7V >A2VB8, 71030G5==O 

?@>D5AV9=8E :C;LBC@=8E 7=0=L B0 ?>:@0I5==O =028G>: 28:;040==O [277, c. 71]. 

/: AB25@46Cє *7O= %O>0=L, ?V4 ?>=OBBO< «?@>D5AV9=89 @>728B>: CG8B5;V2» C 

�!$ @>7C<VєBLAO «7@>AB0==O ?@>D5AV9=>W :C;LBC@8, 157?5@5@2=5 =02G0==O B0 

4>A;V465==O, ?@>F5A ?>ABV9=>3> @>728B:C ?@>D5AV9=>W 5B8:8 (C �8B0W 70728G09 

26820єBLAO B5@<V= «?@>D5AV9=0 <>@0;L»), 71030G5==O 7=0==O<8 ?@54<5B0, I> 

28:;040єBLAO, ?V428I5==O :20;VDV:0FVW 7 >@30=V70FVW >A2VB=L>W B0 28E>2=>W 

4VO;L=>ABV» [169]. 

$>7C<VNG8 ?V43>B>2:C O: =01CBBO 70?0AC 7=0=L, 4>A2V4C, 74>1CB8E C 

?@>F5AV =02G0==O, ?@0:B8G=>W 4VO;L=>ABV, 4>A;V4=8:8 *7> +C=;O= V �C .=?M= 

3>2>@OBL ?@> ?@>D5AV9=C ?V43>B>2:C <091CB=VE CG8B5;V2 C :8B09AL:><C 

?5403>3VG=><C =02G0;L=><C 70:;04V O: ?@> «FV;VA=89 ?@>F5A 70A2>є==O 9 

70:@V?;5==O 7030;L=> ?5403>3VG=8E V D0E>28E 7=0=L, C<V=L, =028G>:, 

>7=09><;5==O 7 ?5@54>28< ?5403>3VG=8< 4>A2V4><» [306, A. 74]. $57C;LB0B>< 

B0:>W ?@>D5AV9=>W ?V43>B>2:8 2G5=V 22060NBL AB0= 3>B>2=>ABV <091CB=VE 

CG8B5;V2 4> ?@>D5AV9=>W 4VO;L=>ABV 2 >A2VB=VE =02G0;L=8E 70:;040E.  

':@0W=AL:V B0 :8B09AL:V =0C:>2FV AE>4OBLAO C 4C<FV, I> ?@>D5AV9=0 

?V43>B>2:0 ?5403>30 ?>B@51Cє C=V25@A0;L=>3> V=AB@C<5=B0@VN @50;V70FVW O: 

>A>18ABVA=>3>, B0: V ?@>D5AV9=>3> @>728B:C ABC45=BV2. �, O: 2;CG=> 707=0G0є �. 

�20=N:, ?5@H>G5@3>28< C FV9 AB@0B53VW ?V43>B>2:8 ?5403>3V2 є «70157?5G5==O 

C<>2 4;O :C;LBC@=>-?A8E>;>3VG=>3> @>728B:C V A0<>@>728B:C >A>18AB>ABV O: 

>A=>2=>W FV==>ABV. %0<5 B0:89 ?5403>3 7<>65 70157?5G8B8 C<>28 4;O 

>A>18ABVA=>3> @>728B:C, @04>ABV ?V7=0==O 4;O :>6=>3> 28E>20=FO, CG=O» [54, 

A. 22].  

�:BC0;L=8< 70240==O< :8B09AL:>3> ACA?V;LAB20 AL>3>4=V є AB2>@5==O 

5D5:B82=>W A8AB5<8 >A2VB8, O:0 1 ?>є4=C20;0 2 A>1V O:VA=5 =02G0==O B0 

1030B>2V:>2C, 1030B>=0FV>=0;L=C :C;LBC@C. ' A8AB5<V ?@>D5AV9=>W ?V43>B>2:8 

<091CB=VE CG8B5;V2 C �!$ ?><VB=> ?@>O2;OєBLAO =0FV>=0;L=0 A?5F8DV:0: 2?;82 

:>=DCFV0=AB20, :>=F5?FVW :;0A8G=>3> =02G0==O B0 28E>20==O, 28A>:0 >FV=:0 
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@>;V 2G8B5;O C ACA?V;LAB2V, 25;8:89 >A2VB=V9 ?>?8B =0A5;5==O, 48A?@>?>@FVO 

5:>=><VG=>3> B0 :C;LBC@=>3> @>728B:C <V6 @53V>=0<8. 

�8B09 CA?VH=> 2?@>2046Cє V==>20FV9=V <5E0=V7<8 C?@02;V==O >A2VB>N, 

24>A:>=0;Nє WE V=AB@C<5=B0;L=>, >4=>G0A=> 040?BCNG8 4> 2V:>28E :C;LBC@=8E 

B@048FV9. /: ?@>3=>7CNBL :8B09AL:V =0C:>2FV, 7 2020 ?> 2050 @V: �!$ 28945 =0 

;V48@CNGV ?>78FVW C A2VBV 70 @V2=5< O:>ABV >A2VB8, C 729O7:C 7 G8< «AB@0B53VG=0 

@>;L C ACG0A=8E C<>20E 2V42>48BLAO ?5403>3VG=V9 >A2VBV, ?>:;8:0=V9 3>BC20B8 

28A>:>:20;VDV:>20=V :04@8, O:V 1C4CBL 740B=V 2BV;8B8 2 68BBO ?5@5>@Vє=B0FVN 

2AVєW A8AB5<8 >A2VB8 >1;8GGO< 4> <>45@=V70FVW, 4> A2VBC, 4> <091CB=L>3>». [176, 

A. 99].  

� 2017 @>:C 2 �8B0W ?>G0;0 2?@>2046C20B8AO 70A=>20=0 =0 :>=F5?FVW 

«:>=F5=B@0FVW =0 CG=O, >@Vє=B0FVW =0 @57C;LB0B, ?>A;V4>2=>3> ?>:@0I5==O» 

45@602=0 ?@>D5AV9=0 0:@548B0FVO 70 =0?@O<>< ?V43>B>2:8 <091CB=VE CG8B5;V2. 

�0@07 265 4VNBL «%B0=40@B8 ?@>D5AV9=>W 0:@548B0FVW 4>H:V;L=>W >A2VB8 / 

?>G0B:>2>W >A2VB8 / A5@54=L>W >A2VB8» [276, c. 3]. *V AB0=40@B8 (0:@548B0FVW) 

4V;OBLAO =0 B@8 @V2=V. #5@H89 @V25=L 3 F5 >A=>2=V 28<>38, I> <0є 28:>=C20B8 

:>65= ?5403>3VG=89 70:;04. �@C389 @V25=L 0:@548B0FVW 28O2;Oє, G8 2V4?>2V40є 

O:VABL 28:;040==O C =02G0;L=><C 70:;04V AB0=40@B0< O:>ABV. &@5BV9 @V25=L 

>@Vє=B>20=> =0 0:@548B0FVN ?5403>3VG=8E ��" 70 28I8<8 AB0=40@B0<8 O:>ABV.  

*V AB0=40@B8 є :><?;5:A=>N, 2A5>AO6=>N B0 A8AB5<0B8G=>N A8AB5<>N >FV=:8 

C<>2 =02G0==O ?5403>3V2, A0<>3> ?@>F5AC B0 @57C;LB0BV2 =02G0==O [212, A. 109]. 

�8:>=CNG8 >3;O4 B5>@VW B0 ?@0:B8:8 >A>18ABVA=>-?@>D5AV9=>3> 

AB0=>2;5==O <091CB=VE CG8B5;V2 C ��" =0 @V7=8E 5B0?0E @>728B:C :8B09AL:>W 

>A2VB8, +60= �C= 28O282 B5=45=FVW ?V428I5==O 28<>3 4> @V2=O ?@>D5AV9=>W 

?V43>B>2:8 ?5403>3V2 ?@8 715@565==V ?@V>@8B5B=>ABV V45>;>3VG=>-<>@0;L=8E 

O:>AB59 >A>18AB>ABV, I> =01C20NBL 0:BC0;L=>ABV AL>3>4=V. ' O:>ABV V;NAB@0FVW 

=0C:>25FL =02>48BL =02G0;L=V ?;0=8 ?5403>3VG=8E ��" =>2>3> ?>:>;V==O, 45 

<>6=0 ?>10G8B8 O: ?>A8;5==O DC=40<5=B0;V07FVW ?5403>3VG=>W >A2VB8, B0: 9 

C@V7=><0=VB=5==O ?5@5;V:C 48AF8?;V= V45>;>3VG=>-5B8G=>3> 1;>:C, 0 B0:>6 

?@>3@0< =02G0;L=8E 48AF8?;V=. #><VB=8< є A?@O<C20==O 4> 3C<0=V70FVW >A2VB8, 
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4> ?5@5E>4C =0 70A048 >A>18ABVA=> >@Vє=B>20=>W >A2VB=L>W ?0@0483<8 [176, A. 

100]. 

�4V9A=5=89 =0<8 0=0;V7 A?5F8DV:8 ?@>D5AV9=>W ?V43>B>2:8 2G8B5;V2 CAVE 

@V2=V2 :8B09AL:8E H:V; @>7:@82 VAB>B=C 2V4<V==VABL C :20;VDV:0FVW CG8B5;V2 

?>G0B:>2>W B0 A5@54=L>W H:V;. 'G8B5;L ?>G0B:>2>W H:>;8 є :20;VDV:>20=8< C 

28:;040==V 45:V;L:>E =02G0;L=8E 48AF8?;V=, C B>9 G0A O: CG8B5;L A5@54=L>W 

H:>;8 70728G09 <0є :20;VDV:0FVN 4;O 28:;040==O BV;L:8 >4=VєW 48AF8?;V=8. 

!5>1EV4=> B0:>6 725@=CB8 C203C =0 B5, I> ABC45=B8 3 <091CB=V ?5403>38, O:V 

=02G0NBLAO C :;0A8G=8E C=V25@A8B5B0E, 282G0NBL 48AF8?;V=8 ?@>DV;L=>W 

?V43>B>2:8 9 V=>4V >:@5<V ?5403>3VG=V :C@A8, 0 ABC45=B8 ?5403>3VG=8E :>;546V2 

B0 C=V25@A8B5BV2 :@V< ?@54<5B=8E 7=0=L >1>29O7:>2> 282G0NBL =87:C ?A8E>;>3>-

?5403>3VG=8E 48AF8?;V=, :C@A8 7 <5B>48:8 28:;040==O :>=:@5B=8E ?@54<5BV2 V 

?@>E>4OBL ?5403>3VG=C ?@0:B8:C. ". �5@=>2=8:>20 B0 ". !0;V209:>, O:V 

4>:;04=> 282G0;8 F5 ?8B0==O, AB25@46CNBL, I>, E>G0 ?VA;O ?@>E>465==O :C@AV2 

<091CB=V 2G8B5;V 4>1@5 2>;>4VNBL >A=>2=8<8 B5>@VO<8 28:;040==O B0 =02G0==O, 

0;5, >A:V;L:8 FV >A2VB=V ?@>3@0<8 7451V;LH>3> 70A=>20=V =0 ;5:FVOE, 2>=8 

=040NBL ABC45=B0< <0;> <>6;82>AB59 4;O ?@0:B8:8 G8 270є<>4VW. «' ABC45=BV2 

є <>6;82VABL 70AB>AC20B8 ?@0:B8G=> B5, G>3> 2>=8 =02G8;8AO =0 D>@<0;L=8E 

;5:FVOE, BV;L:8 2 >AB0==V9 <><5=B ?5@54 B8<, O: 2>=8 ?>G=CBL A2>N 

28:;040FL:C 4VO;L=VABL» [47, A. 53]. 

!0C:>2FV 4V9H;8 :V;L:>E 7030;L=8E 28A=>2:V2 I>4> ACG0A=>3> AB0=C 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VWE CG8B5;V2 C �8B0W. #@89=OB0 =0 AL>3>4=V 

:>=F5?FVO ?5403>3VG=>W >A2VB8 B0 A0<0 A8AB5<0 ?@>D5AV9=>W ?V43>B>2:8 

<091CB=L>3> 2G8B5;O 265 =5 2V4?>2V40є @V2=N @>728B:C ACG0A=>3> ACA?V;LAB20. 

!87L:89 @V25=L O:>ABV ?@>D5AV9=>W ?V43>B>2:8 ?5403>3V2 2G5=V ?>29O7CNBL 7 

=54>AB0B=VABN 2V4:@8B>ABV B0 3=CG:>ABV A0<>W A8AB5<8 B0 2V4ACB=VABN 

?@0:B8G=8E V==>20FV9 C ?@>F5AV ?@>D5AV9=>W ?V43>B>2:8 2G8B5;V2 

[176, A.103]. &0:>6 A5@54 ?52=>3> :>;0 =0C:>2FV2 VA=Cє 4C<:0 ?@> 

=5>1>29O7:>2VABL ?A8E>;>3>-?5403>3VG=>W ?V43>B>2:8 C ?@>D5AV9=V9 ?V43>B>2FV 

2G8B5;O. ->=09<5=H, C :>;5460E, O: 2>=8 22060NBL, 206;82VH8< 4;O 
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>A2VB=L>3> ?@>F5AC є 282G5==O V=D>@<0FV9=>-:><?LNB5@=8E B5E=>;>3V9 [169]. 

#@>B5, C �!$ 70@07 A?>AB5@V30єBLAO 9 V=H0 B5=45=FVO, O:0 ?>78FV>=Cє 

?5@H>G5@3>2VABL A0<5 ?5403>3VG=>W ?V43>B>2:8 <091CB=VE CG8B5;V2, 0465 A0<5 

O:VABL ?V43>B>2:8 ?5403>3V2 287=0G0є CA?VE @50;V70FVW CAO:>W @5D>@<8. 

#5@5945<> 4> 3>;>2=>3> 70240==O FL>3> ?0@03@0DC 3 4>A;V465==O 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C �!$ O: ?5403>3VG=>W 

?@>1;5<8.  

�0;V3@0DVO є 206;82>N G0AB8=>N :8B09AL:>W :C;LBC@8, :2V=B5A5=FVєN 

:8B09AL:>W =0FVW, B@048FV9=>N D>@<>N <8AB5FB20 :8B09AL:>3> =0@>4C, O:5 

VA=Cє 265 ?>=04 4 B8AOGV. «� ?>3;O4C D>@<8 :0;V3@0DVO є <8AB5FB2><, O:5 

=02<8A=> ?@03=5 4> :@0A8 ;V=V9, 0 7 ?>3;O4C 7<VABC 3 F5 <8AB5FB2>, I> 2BV;Nє 

4CHC =0FVW» [289, c. 37]. ' ACG0A=><C �8B0W @>728B>: :0;V3@0DVW @>73;O40NBL O: 

AB@0B53VN 7<VF=5==O :@0W=8 G5@57 :C;LBC@C.  

!02G0==O :0;V3@0DVG=>3> =0?8A0==O :8B09AL:8E Vє@>3;VDV2 2V47=0G0єBLAO 

>A>1;82>N A:;04=VABN. *5 ?>29O70=> 7 =5>1EV4=VABN 2@0E>2C20B8 5;5<5=B8 

:>6=>3> Vє@>3;VD0, I> =5A5 C A>1V VAB>@8G=V >A>1;82>ABV D>@<C20==O 7=0:0: 

@>7B0HC20==O 2AVE :><?>=5=BV2, WE GVB:C 3@0DVG=C AB@C:BC@C, I> 287=0G0є 

?>;>65==O :>6=>3> :><?>=5=B0 ?> 2V4=>H5==N >48= 4> >4=>3>. �@V< 

3>@87>=B0;L=>3>, 25@B8:0;L=>3> B0 4V03>=0;L=>3> @>7B0HC20==O Vє@>3;VD0 C 

2V42545=V9 4V;O=FV 4;O 9>3> =0?8A0==O, B0:>6 ?@84V;OєBLAO >A>1;820 C2030 

DV:A>20=V9 ?>A;V4>2=>ABV =0?8A0==O @8A, :CBC =0E8;V2, H8@8=V B0 4>268=V ;V=V9, 

A8;V =0B8A:C ?5=7;O (?5@0), H284:>ABV =0?8A0==O B>I>. "B65, =02G0==O 

:8B09AL:>W :0;V3@0DVW 3 F5 :><?;5:A=89 ?@>F5A, 70A=>20=89 =0 7=0==V ?@028;, 

B@048FV9, VAB>@VW B0 :C;LBC@8 :8B09AL:>W <>28. 

�0;V3@0DVG=0 >A2VB0 709<0є =570<V==5 <VAF5 C A8AB5<V 28I>W >A2VB8 �8B0N 

V 206;820 =5 BV;L:8 4;O :C;LBC@=>3> B0 5AB5B8G=>3> 28E>20==O =0FVW. �8B09AL:V 

=0C:>2FV 2?52=5=V, I> <8AB5FB2> :0;V3@0DVW B0:>6 2V4V3@0є C=V:0;L=C @>;L C 

?A8E>B5@0?VW, >A:V;L:8 <>65 «70157?5G8B8 V=B5;5:BC0;L=89 @>728B>:, 

:C;LB82C20B8 ?>78B82=V ?>GCBBO, ?>:@0I8B8 5<>FV9=89 AB0= V @V2=>203C B0 

?V428I8B8 5AB5B8G=C 740B=VABL 4> >FV=N20==O, <8AB5FL:8E 725@H5=L, C B0:89 
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A?>AV1 CAC20NG8 2B><C B0 AB8<C;NNG8 @>7C<>2C 4VO;L=VABL >A>18AB>ABV» [198, 

A. 188].  8AB5FB2> :0;V3@0DVW є ?@>4C:B>< ?A8E>;>3VG=>W 4VO;L=>ABV ;N48=8, 0 

@>728B>: 2V4 ?>G0B:>2>W ?@0:B8G=>ABV <8AB5FB20 :0;V3@0DVW 4> EC4>6=>ABV є 

=0A;V4:>< 7030;L=>3> @>728B:C ?A8E>;>3VG=>W 4VO;L=>ABV >A>18AB>ABV. 

�57C<>2=>, 2A5A2VB=O B>B0;L=0 :><?9NB5@870FVO ACA?V;LAB20 B0 

=5>1EV4=VABL ?>ABV9=> «1CB8 =0 729O7:C», 28<030NBL 2V4 ;N459 2A5 1V;LH>3> 

28:>@8AB0==O :><?9NB5@=8E B5E=>;>3V9. �;5, I>1 C F8E C<>20E 715@53;8AO 

B@048FVW :0;V3@0DVW, =5>1EV4=> ?@>2>48B8 CA2V4><;5=C ?>;VB8:C 2A51VG=>3> 

@>728B:C CG=V2. ' H:>;0E �!$ B56 7=0G=0 C2030 ?@84V;OєBLAO =02G0==N 

:><?9NB5@=>W 3@0<>B=>ABV, I> CA?VH=> 74V9A=NєBLAO 70 4>?><>3>N 

D>=5B8G=>3> ?8AL<0 ?CBC=EC0. �;5 2 >AB0==V @>:8 70 ?V4B@8<:8 C@O4C C �8B0W 

?>G0;>AO 2V4@>465==O =02G0==O :0;V3@0DVW.  

$>73;O=5<> ACG0A=89 7030;L=89 AB0= :0;V3@0DVG=>W >A2VB8. � >AB0==V @>:8 

@>728B>: :0;V3@0DVW AB0є =0FV>=0;L=8< ?@V>@8B5B>< 28I>W >A2VB8 �!$. '@O4 

�8B0N 28A;>282 ABC@1>20=VABL B8<, I> C @57C;LB0BV B>B0;L=>W :><?9NB5@870FVW 

4VB8 701C20NBL, O: ?8A0B8 Vє@>3;VD8. &><C 7 2010 @>:C C :@0W=V @>7@>1;5=> 

70:>=>?@>5:B, A?@O<>20=89 =0 @>728B>: C H:>;O@V2 =028G>: :0;V3@0DVW, I> 

<VAB8BL @>74V;, ?@8A2OG5=89 <548G=><C 7=0G5==N :0;V3@0DVW (?@028;L=0 

28?@020, ?@0:B8:0 @>728B:C @C:8 70 @0EC=>: ?8AL<0 <9O:8< B0 B25@48< ?5=7;5< 

[220]. �5?0@B0<5=B >A2VB8 �!$ V �><VB5B8 7 >A2VB8 CAVE ?@>2V=FV9 @50;V7CNBL 

«�>23>AB@>:>2C 45@602=C ?@>3@0<C @5D>@< V @>728B:C >A2VB8 (2010-2030 @@.), 

?0@0;5;L=> ?@>?>=CNG8 =87:C @5:><5=40FV9 I>4> 28:;040==O :0;V3@0DVW C 

<>;>4HV9 B0 A5@54=V9 H:>;0E, I> A?@O<>20=> =0 715@565==O B0 ?@8<=>65==O 

25;8:>W :C;LBC@=>W A?04I8=8 �8B0N [305]. � 2015 @>:C C �!$ 4Vє ?@>3@0<0 7 

:0;V3@0DVW 4;O 2G8B5;V2 ?>G0B:>28E B0 A5@54=VE H:V;, <5B>N O:>W є ?V428I5==O 

O:>ABV H:V;L=>3> 28:;040==O :0;V3@0DVW 4;O ?>?C;O@870FVW V ?5@540GV C A?04>: 

B@048FV9=>W :8B09AL:>W :C;LBC@8 ?8A5<=>ABV. �0@07 C <560E FVєW ?@>3@0<8 B0:C 

?V43>B>2:C ?@>9H;8 265 1V;LH 5,5 B8AOG 2G8B5;V2 [288, c. 6]. �> 2019 @. 4> 

C=V25@A8B5BV2, I> =040NBL A?5FV0;V7>20=C >A2VBC 2 30;C7V :0;V3@0DVW, 2E>48;> 

211 :8B09AL:8E ��" [280], 70@07 FO F8D@0 71V;LH8;0AL.  

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12



42 

%L>3>4=V C �8B09AL:V9 !0@>4=V9 $5A?C1;VFV AD>@<>20=> 1030B>@V2=52C 

:>=F5?BC0;L=C A8AB5<C :0;V3@0DVG=>W >A2VB8, 0 B0:>6 C4>A:>=0;NNBLAO B0 

@>72820NBLAO CO2;5==O ?@> <5BC B0 7=0G5==O :0;V3@0DVG=>W >A2VB8, WW 7<VAB, 

<5B>48 B0 ?V4E>48 4> WW @50;V70FVW. �0;V3@0DVN <>6=0 @>73;O40B8 O: ?8AL<>2V 

70?8A8, I> 45<>=AB@CNBL B@048FV9=C :C;LBC@C, 2V4>1@060NBL ?>;VB8G=V, 

5:>=><VG=V, <8AB5FL:V B0 V=HV 0A?5:B8 A>FV0;L=>3> 7<VABC, 2>4=>G0A 

715@56CNG8 2;0A=C C=V:0;L=VABL. �AB5B8:0 Vє@>3;VDV2 ACBBє2> 2V4@V7=OєBLAO 2V4 

V=H8E B5:AB>28E A8<2>;V2. *5 @>18BL <>6;828< 28:>@8AB>2C20B8 =02G0==O 

:0;V3@0DVW V 4;O 74>1CBBO EC4>6=VE 7=0=L, @>728B:C B2>@G8E 74V1=>AB59, V 4;O 

?>H8@5==O EC4>6=L>W :C;LBC@8, D>@<C20==O 2 CG=V2 <>@0;L=8E ?>GCBBV2, 

@>728B:C V=B5;5:BC.  

!02G0==O :0;V3@0DVW ?>G8=0єBLAO 7 =02G0==O ?8AL<C, 0;5 :V=F52>N <5B>N 

є ?>:@0I5==O 5AB5B8G=>W B2>@G>ABV CG=V2 70 4>?><>3>N FVєW <8AB5FL:>W 

?@0:B8:8. &><C 70@07 C :0;V3@0DVG=V9 >A2VBV 206;828< є A0<5 ?>7102;5==O 2V4 

CO2;5==O ?@> =5W O: ?@> =02G0==O :@0A82> ?8A0B8, 0 70B25@465==O WW AB0BCAC O: 

>4=VєW 7 48AF8?;V= EC4>6=L>W >A2VB8, I> @>72820є >A>18ABVABL ;N48=8. 

�8B09AL:V =0C:>2FV 287=0G0NBL DC=:FVW :0;V3@0DVG=>W >A2VB8 O: 

«A?@8O==O 270є<>4VW ;N459 B0 =02:>;8H=L>3> A5@54>28I0, 2?;82 =0 DV78G=89 V 

@>7C<>289 @>728B>: ;N459 B0 A?@8O==O :C;LBC@=><C 1C4V2=8FB2C ACA?V;LAB20» 

[291, c. 65]. &>1B>, :0;V3@0DVG=0 >A2VB0 >4=>G0A=> 28:>=Cє DC=:FVW <>@0;L=>3>, 

V=B5;5:BC0;L=>3>, 5AB5B8G=>3> B0 :C;LBC@=>3> 28E>20==O.  

"B65, 28I5707=0G5=5 40є ?V4AB028 @>73;O40B8 ?@>D5AV9=C ?V43>B>2:C 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW O: ?A8E>;>3>-?5403>3VG=89 D5=><5=, 

ACBL O:>3> ?>;O30є 2 >@30=V70FVW ?@>F5AC D>@<C20==O ?@>D5AV9=8E V 

?5403>3VG=8E 7=0=L V =028G>:, @>728B:C EC4>6=VE B0 :C;LBC@=8E 74V1=>AB59, 

>A>18ABVA=8E O:>AB59, =5>1EV4=8E <091CB=L><C CG8B5;N :0;V3@0DVW 4;O 

?;V4=>3> 28:>=0==O A?5F8DVG=8E 70240=L =02G0;L=>-28E>2=>3> ?@>F5AC.  

%L>3>4=V =02G0==O :0;V3@0DVW 2 �!$ 2V41C20єBLAO C ?@>DV;L=8E :>;5460E 

G8 2 C=V25@A8B5B0E =0 D0:C;LB5B0E :0;V3@0DVW 01> :8B09AL:>3> B@048FV9=>3> 

682>?8AC. !02G0;L=V ?@>3@0<8 7 :0;V3@0DVW ?5@5410G0NBL �@C=B>2=C 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?V43>B>2:C, ?V4 G0A O:>W ABC45=B <0є 7V1@0B8 ?>@BD>;V>, I> 2:;NG0є 9>3> B2>@GV 

@>1>B8.  

#@>D5AV9=0 ?V43>B>2:0 <091CB=VE CG8B5;V2 :0;V3@0DVW C �!$ O: 

?5403>3VG=0 ?@>1;5<0 1030B> C G><C ?>29O70=0 7V A:;04=>I0<8 ?5403>3VG=>W 

>A2VB8 C �!$ 27030;V. �8B09AL:V =0C:>2FV 707=0G0NBL, I> =09206;82VH>N 

?@>1;5<>N, I> 2?;820є =0 O:VABL ?V43>B>2:8 <091CB=VE CG8B5;V2, є 

=5@0FV>=0;L=VABL 7<VABC VA=CNG8E =02G0;L=8E ?@>3@0< C ?5403>3VG=8E 70:;040E 

>A2VB8, ?>2V;L=5 >=>2;5==O WE <0B5@V0;V2, 70AB0@V==O <5B>4V2 =02G0==O, 

>A;01;5==O ;0=:8 =02G0;L=>W ?@0:B8:8 [229]. 

!0 >A=>2V ?@>2545=>3> >?8BC20==O <>;>48E 2G8B5;V2 :8B09AL:89 

4>A;V4=8: %. �C 287=0G82 =87:C ?@>1;5< C ?V43>B>2FV 2G8B5;V2 ?>G0B:>2>W B0 

A5@54=L>W H:>;8, I> є 0:BC0;L=8< V 4;O <091CB=VE CG8B5;V2 :0;V3@0DVW. #>-

?5@H5, 1V;LHVABL ?5403>3VG=8E :C@AV2, I> 28:;040NBLAO ABC45=B0<, =>AOBL 

?5@5206=> B5>@5B8G=89 G8 01AB@0:B=89 E0@0:B5@, =V6 ?@0:B8G=89, V =5 <0NBL 

157?>A5@54=L>3> 2V4=>H5==O 4> 28:;040==O 2 FV9 30;C7V 7=0=L. #>-4@C35, O: 

22060є =0C:>25FL, ?5403>3VG=0 ?@0:B8:0 є =04B> :>@>B:>N [204, A. 72]. 

' A8AB5<V >A2VB8 �!$ =02G0;L=89 ?;0= @>7C<VєBLAO O: :>=:@5B=V 28<>38 

B0 :@>:8 =0 H;OEC 4> 74V9A=5==O FV;59 =02G0==O B0 O:>ABV >A2VB8. �5@602=0 

?@>D5AV9=0 0:@548B0FVO 70 =0?@O<>< ?V43>B>2:8 <091CB=VE CG8B5;V2, I> 4Vє 7 

2017 @>:C, =03>;>HCє =0 4>B@8<0==V =02G0;L=8E ?;0=V2 «%B0=40@B0< 

=02G0;L=8E ?@>3@0< ?5403>3VG=>W >A2VB8» [282, c. 17], =0 =5>1EV4=>ABV 

2V4?>2V4=>ABV 28<>30< ?@>D5AV9=8E AB0=40@BV2 ?5403>3V2, ?@84V;Oє >A>1;82C 

C203C >@Vє=B>20=>ABV =02G0;L=8E ?;0=V2 =0 ABC45=BV2, 4>AO3=5==N =8<8 FV;59 

=02G0==O, 28:>=0==O 28<>3, I> 28AC20NBLAO 4> 28?CA:=>W :20;VDV:0FV9=>W 

@>1>B8. ' =02G0;L=><C ?;0=V ?V43>B>2:8 <091CB=L>3> 2G8B5;O ?>є4=CNBLAO 

7030;L=0, ?@54<5B=>-?@>D5AV9=0 B0 ?5403>3VG=0 >A2VB0: 7030;L=>>A2VB=V, 

A?5FV0;V7>20=V B0 ?5403>3VG=V 48AF8?;V=8, B5>@5B8G=V B0 ?@0:B8G=V :C@A8, 

>1>29O7:>2V :C@A8 B0 :C@A8 70 281>@>< ABC45=BV2.  

�0@07 4;O =02G0;L=8E ?;0=V2 ?V43>B>2:8 2G8B5;V2 ?>G0B:>28E H:V; B0 

A5@54=VE V AB0@H8E :;0AV2 287=0G5=> <V=V<0;L=V @V2=V A?V22V4=>H5==O 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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=02G0;L=8E 48AF8?;V=. &0:, C 7030;L=>>A2VB=L><C 1;>FV 48AF8?;V= G0AB:0 

3C<0=VB0@=8E B0 A>FV0;L=8E 48AF8?;V= <0є AB0=>28B8 =5 <5=H5 10 % 2V4 

7030;L=>W :V;L:>ABV, G0AB:0 ?@>DV;L=8E A?5FV0;V7>20=8E 48AF8?;V= 7@>AB0є 7 35 

% C ?>G0B:>2V9 4> 50 % C A5@54=V9 >A2VBV, 0 G0AB:0 ?5403>3VG=8E 48AF8?;V=, E>G0 

9 є >1>29O7:>2>N =02G0;L=>N 48AF8?;V=>N, 7<5=HCєBLAO 7 35 % 4;O <091CB=VE 

CG8B5;V2 ?>G0B:>28E H:V; 4> 10-1 5 % 2G8B5;V2 A5@54=L>W B0 AB0@H>W H:>;8 

[282, c. 19]. *5 7<5=H5==O 2V4A>B:>2>W G0AB:8 ?5403>3VG=8E 48AF8?;V=, =0 4C<:C 

45O:8E CG5=8E, «<>65 1CB8 ?>29O70=> 7 B8<, I> A;V4>< 70 71V;LH5==O< 5B0?V2 

=02G0==O, 7@>AB0==O< >1AO3C B0 A:;04=>ABV ?@54<5B=8E 7=0=L ?V428I8;8AO 9 

28<>38 4> ?5403>3V2 C 30;C7V ?@54<5B=8E 7=0=L, B><C 9 G0AB:0 ?5403>3VG=8E 

48AF8?;V= C 7030;L=><C >1AO7V =02G0;L=>W ?@>3@0<8 ?V43>B>2:8 ?5403>3V2 

7<5=HCєBLAO» [239, A. 361].  

#@>B5 7<VAB B0 D>@<8 ?@>D5AV9=>-<5B>48G=>W ?V43>B>2:8 <091CB=VE 

CG8B5;V2 =5 «2AB830NBL» 70 @5D>@<0<8 O: 7030;L=>W, B0: V ?5403>3VG=>W >A2VB8. 

�A=Cє ?52=89 @>7@82 <V6 A8AB5<>N ?@>D5AV9=>-<5B>48G=>W ?V43>B>2:8 2G8B5;V2 

C ?5403>3VG=8E ��" B0 D0:B8G=8<8 ?>B@510<8, @50;VO<8 7030;L=>W >A2VB8.  

�>A;V4=8:8 3>2>@OBL ?@> B5, I> ?@>D5AV9=>-<5B>48G=0 ?V43>B>2:0 2G8B5;V2 C 

A8AB5<V ?5403>3VG=>W >A2VB8 2 :8B09AL:8E 70:;040E 28I>W >A2VB8 =55D5:B82=> 

28:>=Cє A2>N @>;L V DC=:FVW. &0:, &0= *7V=, *V=L .=AO=L 2:07CNBL =0 VA=CNGV 

7030;L=V ?@>1;5<8 ACG0A=8E =02G0;L=8E ?@>3@0< ?5403>3VG=8E 70:;04V2, 4> O:8E 

2V4=>AOBL 25;8:89 >1AO3 107>28E :C@AV2, 2V4ACB=VABL A?5FV0;V7>20=8E 48AF8?;V= 

B0 0:F5=BC =0 >A2VB=V9 ?@0:B8FV B>I>[285, A. 95-96]. �V4?>2V4=> 4> 

>?C1;V:>20=>3> C 2014 @>FV 72VBC «�>A;V465==O 9 0=0;V7 AB@0B53VW A8BC0FVW C 

30;C7V ?V43>B>2:8 :04@V2 2 CAB0=>20E �8B0N», 2 @57C;LB0BV 4>A;V465==O 27 

70:;04V2 28I>W >A2VB8 @V7=8E B8?V2 1C;> 2AB0=>2;5=>, I> 2 =02G0;L=8E 

?@>3@0<0E ?5403>3VG=8E :>;546V2 B0 C=V25@A8B5BV2 VA=CNBL B0:V >A>1;82>ABV: 

28A>:0 G0AB:0 ?@54<5B=8E 48AF8?;V=, 2V4=>A=> =87L:0 G0AB:0 ?5403>3VG=8E 

48AF8?;V=, A?V22V4=>H5==O =02G0;L=>W ?@0:B8:8 V B5>@5B8G=8E :C@AV2 є 

2V4=>A=> 25;8:8<; ABC45=B8 ?5403>3VG=8E CAB0=>2 ?@84V;ONBL 1V;LHC C203C 

282G5==N ?@54<5B=8E 48AF8?;V= [222, A. 97].  

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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"B65, >G5284=8< AB0є @>7C<V==O B>3>, I> 157 4>AB0B=L>W ?A8E>;>3>-

?5403>3VG=>W ?V43>B>2:8 <091CB=V 2G8B5;V =5 7<>6CBL O:VA=> V <5B>48G=> 

:20;VDV:>20=> =02G0B8 ?@54<5B=8E 48AF8?;V= H:>;O@V2. &><C 48AF8?;V=8 

?A8E>;>3>-?5403>3VG=>3> F8:;C ?>28==V 709<0B8 7=0G=C G0AB:C B0 1CB8 

@0FV>=0;L=> AB@C:BC@>20=8<8 C =02G0;L=8E ?@>3@0<0E ?V43>B>2:8 ABC45=BV2 C 

?5403>3VG=8E ��". �@0EC20==O FL>3> ?8B0==O 1C45 A?@8OB8 ?>ABC?>2><C 

>D>@<;5==N ?@>D5AV9=>W ?V43>B>2:8 C 70:;040E 28I>W ?5403>3VG=>W >A2VB8 O: 

A0<>ABV9=>W A8AB5<8, @57C;LB0B>< G>3> AB0=5 2V4:@8BVABL B0 A?5FV0;V70FVO 

?5403>3VG=8E :04@V2 [222, A. 98].  

#@>D5AV9=>-<5B>48G=0 ?V43>B>2:0 2G8B5;V2 @>73;O40єBLAO :8B09AL:8<8 

2G5=8<8 7 @V7=8E B>G>: 7>@C. /: ?@>F5A, I> «D>@<Cє 2 CG8B5;V2 ?@>D5AV9=>-

<5B>48G=C :><?5B5=B=VABL [285, A. 95]; O: «A8AB5<=V <5B>48G=V 48AF8?;V=8, B0:V 

O: «#5403>3V:0», «#A8E>;>3VO», «�840:B8:0 =02G0==O ?@54<5BC», «#@54<5B=0 

?5403>3V:0», «#5403>3VG=0 ?@0:B8:0» B>I> [263, A. 114]. �;5 =0C:>2FV AE>4OBLAO 

C 4C<FV, I> >A=>2=>N <5B>N ?@>D5AV9=>-<5B>48G=>W ?V43>B>2:8 є D>@<C20==O 

=0 WW >A=>2V <5B>48G=>W :><?5B5=B=>ABV <091CB=L>3> 2G8B5;O.  

' ?>B>G=><C AB0=V ?@>D5AV9=>-<5B>48G=>W ?V43>B>2:8 2G8B5;V2 C �8B0W 

4>A;V4=8:8 284V;ONBL G>B8@8 >A=>2=V E0@0:B5@8AB8:8 [285,A. 96]. #>-?5@H5, 

BCB 715@V30NBLAO 107>2V B@048FV9=V 48AF8?;V=8, B0:V O: «#5403>3V:0», 

«#A8E>;>3VO» B0 «�840:B8:0», 0;5 WE 7<VAB C ?52=V9 <V@V 265 =5 2V4?>2V40є 

ACG0A=>ABV, 0 D>@<8 B0 <5B>48 =02G0==O 2 70:;040E >A2VB8 1030BL<0 ?5403>30<8 

287=0NBLAO >4=>B8?=8<8, =04<V@=> B5>@5B87>20=8<8, I> 7=86Cє V=B5@5A B0 

<>B820FVN ABC45=BV2 4> =02G0==O. #>-4@C35, 1C4CG8 206;82>N G0AB8=>N 

?@>D5AV9=>-<5B>48G=>W ?V43>B>2:8 2G8B5;V2, <5B>48:0 =02G0==O O: 48AF8?;V=0 

B0 =0C:0 B@820;89 G0A ?@03=C;0 ;8H5 4> ?V428I5==O A2>3> B5>@5B8G=>3> @V2=O, 

B>4V O: WW D0:B8G=89 729O7>: 7 @50;VO<8 7030;L=>W >A2VB8 A:>@>GC202AO, I> =5 

A?@8O;> @>728B:C C<V=L <091CB=VE CG8B5;V2 28@VHC20B8 ?@0:B8G=V ?@>D5AV9=V 

?@>1;5<8. �W @>;L C ?@>F5AV ?5403>3VG=>W ?V43>B>2:8 1C;0 >A;01;5=0, V A:;040==O 

VA?8BC AB0;> 4;O ABC45=BV2 ?@0:B8G=> є48=8< <>B82CNG8< G8==8:>< 282G5==O 

FVєW 48AF8?;V=8. #>-B@5Bє, ?5403>3VG=0 ?@0:B8:0 O: 206;820 G0AB8=0 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?@>D5AV9=>-<5B>48G=>W ?V43>B>2:8, I> 4>72>;Oє ABC45=B0< ?>-A?@026=L><C 

7@>7C<VB8 A?5F8DV:C <091CB=L>W ?@>D5AV9=>W 4VO;L=>ABV, B0:>6 =5 2B@0G0є A2>єW 

7=0GCI>ABV. �;5 ?5403>3VG=V ?@0:B8:8 C 1030BL>E ��" ?@>2>4OBLAO ?>25@E>2>, 

B>4V O: WE=V ?@>3@0<8 AB0NBL 4540;V A:;04=VH8<8. �AV FV ?8B0==O ?>:8 I> =5 

>B@8<0;8 =0;56=8E 2V4?>2V459 B0 >1�@C=BC20=L. 

�;O 7030;L=>3> B0 EC4>6=L>3> @>728B:C H:>;O@V2 C 7030;L=>>A2VB=VE 

=02G0;L=8E 70:;040E =5>1EV4=V 2G8B5;O :0;V3@0DVW, O:V 2>;>4VNBL FV;8< 

:><?;5:A>< 2V4?>2V4=8E O:>AB59 >A>18AB>ABV, ?@>D5AV9=8< 4>A2V4>< V 

EC4>6=V<8 74V1=>ABO<8. �0@07 VA=Cє @>7@82 <V6 7@>AB0NG8<8 ?>B@510<8 

ACA?V;LAB20 C :20;VDV:>20=8E CG8B5;OE :0;V3@0DVW B0 7<VAB>< =02G0;L=8E :C@AV2 

:0;V3@0DVG=>-?5403>3VG=8E A?5FV0;L=>AB59 C ��", I> AB2>@Nє =5>1EV4=VABL 

?5@53;O4C ?@>1;5<8 ?@>D5AV9=>W ?V43>B>2:8 ?5403>3V2 7 :0;V3@0DVW C =>2><C 

D>@<0BV.  

�0;V3@0DVG=0 >A2VB0 2 �!$ ?>ABV9=> 24>A:>=0;NєBLAO, 0;5 ?@8 @>7@>1FV 

=02G0;L=8E ?@>3@0< ?>B@V1=> 2@0E>2C20B8, I> 9 4>AV C 45O:8E ?@8:;04=8E 

:>;5460E B0 C=V25@A8B5B0E 2V4ACB=є 2A51VG=5 @>7C<V==O 5AB5B8G=>W >A2VB8 9 

=02G0==O :0;V3@0DVW, I> 28:;8:0є =87:C A:;04=8E ?@>1;5< C :0;V3@0DVG=V9 

>A2VBV [308, A. 148]. &0:>6, O: 70C206Cє +60= �5, 70@07 7@>A;0 :V;L:VABL 

1060NG8E >B@8<0B8 ?@>D5AV9=>-?5403>3VG=C >A2VBC 7 :0;V3@0DVW, 0 2 :>;5460E 8 

C=V25@A8B5B0E �!$, >@Vє=B>20=8E =0 ?@8:;04=5 =02G0==O, =5 28AB0G0є 

28A>:>:20;VDV:>20=8E 28:;040GV2 :0;V3@0DVW. *V 28:;040GV 7451V;LH>3> 

7>A5@5465=V =0 B5>@VW, 2 =8E ?><VB=0 =54>AB0B=VABL ?8AL<>2>W ?@0:B8:8 [309, A. 

5]. �0;V3@0DVG=0 >A2VB0 A?5FV0;V7CєBLAO =0 =02G0==V 2V4 <09AB@0 4> CG=O, 0 45O:V 

2G8B5;V :0;V3@0DVW =02G0NBL ABC45=BV2 2V4?>2V4=> 4> 2;0A=8E C?>4>10=L, B>1B> 

ABC45=B8 ?@0:B8:CNBL BV;L:8 >48= AB8;L :0;V3@0DVG=>3> ?8AL<0, 2 O:><C =5<0є 

<0:@>A:>?VG=>3> @>7C<V==O :0;V3@0DVW. *5 B0:>6 @>18BL ?>;5 7>@C ABC45=BV2, O:V 

282G0NBL :0;V3@0DVN, >1<565=8<. 

!0C:>25FL �N %N 22060є 70 ?>B@V1=5 ?V428I5==O @V2=O 28:;040==O 

H;OE>< «AB2>@5==O ?@>D5AV9=>W :><0=48 28:;040GV2, 4VO;L=VABL O:8E 1C45 

A?@O<>20=0 =0 BVA=5 V=B53@C20==O ACG0A=8E A>FV0;L=8E 5AB5B8G=8E :>=F5?FV9, 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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>=>2;5==O <>45;59 =02G0==O, 4>B@8<0==O 2V4?>2V4=>ABV =02G0;L=8E ?;0=V2 V 

=02G0;L=8E FV;59» [262]. �0;V3@0DVO 3 F5 ?>є4=0==O EC4>6=L>W B5>@VW 7 

?@0:B8:>N, B><C <091CB=V 2G8B5;V ?>28==V ?>2=VABN >2>;>4VB8 O: 2V4?>2V4=8<8 

B5>@5B8G=8<8 7=0==O<8, B0: V ?@0:B8G=8<8 =028G:0<8 EC4>6=L>3> ?8AL<0.  

�V;LHVABL :>;546V2 B0 C=V25@A8B5BV2 C ?@>F5AV ?@>D5AV9=>W ?V43>B>2:8 

<091CB=VE CG8B5;V2 :0;V3@0DVW AL>3>4=V 28:>@8AB>2CNBL 4>AB0B=L> ?>2=V, 

=0C:>2> >1�@C=B>20=V, @V7=><0=VB=V =02G0;L=V ?;0=8. *5 40є ABC45=B0< 7<>3C, 

7024O:8 A?5F8DVFV A0<>W :0;V3@0DVW, =0 4>40B>: 4> >A=>2=8E WW ?@89><V2 

(:>?VN20==O B0 AB2>@5==O H@8DBC ?5G0B:8, >DVFV9=>3> H@8DBC, 728G09=>3> 

H@8DBC, @CE><>3> A:>@>?8AC, 28@V70=8E ?5G0B>: B>I>) V AC<V6=8E B5>@V9 

:0;V3@0DVW (2:;NG0NG8 VAB>@VN :8B09AL:>W :0;V3@0DVW, VAB>@VN 283>B>2;5==O 

:8B09AL:8E ?5G0B>:, >1@0=V G8B0==O 7 :8B09AL:>W :0;V3@0DVW, 5AB5B8:C 

:0;V3@0DVW, >FV=:C :0;V3@0DVW V B. V=.), >2>;>4VB8 9 :C@A0<8, BVA=> ?>29O70=8<8 7 

<8AB5FB2>< A0<>W :0;V3@0DVW, B0:8<8, O: DV;>;>3VO, ?>5B8G=89 :C?;5B, @8B< V 

?8AL<> B>I>. �@V< B>3>, >A:V;L:8 :0;V3@0DVO I5 =5 <0є GVB:>W ?@>D5AV9=>W B0 

?@54<5B=>W A?@O<>20=>ABV, 1030B> :>;546V2 B0 C=V25@A8B5BV2 7<CH5=V 2V4=>A8B8 

WW 4> >1@07>B2>@G>3> <8AB5FB20 01> 682>?8AC. &0:8< G8=><, =02G0;L=0 

?@>3@0<0 B0:>6 2:;NG0є 45O:V >1>29O7:>2V B0 D0:C;LB0B82=V :C@A8 

>1@07>B2>@G>3> <8AB5FB20, B0:V O: VAB>@VO :8B09AL:>3> <8AB5FB20, >A=>28 

5AB5B8:8 B0 =02G0==O :>?VN20==N, B5E=V:0 ?59706=>3> 682>?8AC, B5E=V:0 

<0;N20==O :2VBV2 V ?B0EV2 B>=:8< ?5=7;5< B>I>. *V @V7=><0=VB=V :C@A8 

2V4?>2V40NBL 107>2><C @>728B:C, O:89 ?>28==V <0B8 <091CB=V 2G8B5;O 

:0;V3@0DVW, B0 є 1V;LH AB0=40@B87>20=8<8 9 A8AB5<0B87>20=8<8, =V6 A>FV0;L=5 

=02G0==O :0;V3@0DVW [289]. 

� <5B>N ?>:@0I5==O O:>ABV >A2VB8 =0 5B0?V 107>2>W ?V43>B>2:8 <091CB=VE 

CG8B5;V2 :0;V3@0DVW  V=VAB5@AB2> >A2VB8 �!$ >?@8;N4=8;> «!02G0;L=C 

?@>3@0<C 107>2>W >A2VB8 (%E5<0 @5D>@<8.)» (2001), «#>AV1=8: 7 =02G0==O 

:0;V3@0DVW 2 ?>G0B:>28E H:>;0E (2013), «#@>?>78FVW  V=VAB5@AB20 >A2VB8 7V 

A?@8O==O @>728B:C EC4>6=L>W >A2VB8 2 H:>;0E» (2014) B0 V=HV 4>:C<5=B8 [292]. 

#@8 157?5@5@2=><C 74V9A=5==V =0FV>=0;L=>W ?>;VB8:8 ?>A;V4>2=> 2V4:@8;8AO 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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177 :>;546V2 B0 C=V25@A8B5BV2 ?> 2AV9 :@0W=V, 45 <>6=0 >B@8<0B8 :0;V3@0DVG=C 

?@>D5AV9=C >A2VBC =0 @V7=8E @V2=OE 70 1030BL<0 =0?@O<:0<8. !092V4><VHV 7 =8E 

3 F5 �:045<VO >1@07>B2>@G8E <8AB5FB2 �C %V=O, ,0=L4C=AL:89 EC4>6=V9 

V=AB8BCB, :>;546 *N9DC, ,0=E09AL:89 ?5403>3VG=89 C=V25@A8B5B, 

+65F7O=AL:89 C=V25@A8B5B, %8GC0=LAL:89 C=V25@A8B5B, )5159AL:0 0:045<VO 

>1@07>B2>@G8E <8AB5FB2, +65=G6>CAL:89 C=V25@A8B5B B>I>.  

%CG0A=0 28I0 :0;V3@0DVG=0 >A2VB0 7=0E>48BLAO =0 ?>G0B:C A2>3> H;OEC, 

0;5 4>AO3;0 GC4>28E @57C;LB0BV2 2AL>3> 70 :V;L:0 45AOB8;VBL V 40;V @>72820єBLAO 

C ?>ABV9=><C ?>HC:C. �;5 C ?@>F5AV F8E 4>A;V465=L B0 5:A?5@8<5=BC20=L 

28=8:0є 1030B> ?@>1;5<, B0:8E O: =5GVB:5 ?>78FV>=C20==O ?@54<5BV2, 

=5710;0=A>20=89 28:;040FL:89 A:;04 B0 V=:>;8 =54>1@>A>2VA=0 A8AB5<0 =01>@C 

01VBC@Vє=BV2. *V ?@>1;5<8 ?@825@B0NBL C203C =0FV>=0;L=>3> 2V44V;C >A2VB8 B0 

D0EV2FV2 C :>;5460E 9 C=V25@A8B5B0E, O:V =0<030NBLAO ?>ABC?>2> 28@VHC20B8 WE, 

>A:V;L:8 BV;L:8 B0:8< G8=>< <>6=0 A?@8OB8 AB01V;L=><C @>728B:C 28I>W 

:0;V3@0DVG=>W >A2VB8. &0:>6 G5@57 2V4<V==>ABV 2 @53V>=0E, :C;LBC@=><C @V2=V B0 

@V2=V ?V43>B>2:8 28:;040GV2 C @V7=8E :>;5460E 9 C=V25@A8B5B0E VA=CNBL 4C65 

@V7=V FV;V B0 28:>@8AB>2CNBLAO =5>4=0:>2V <5B>48 @>728B:C B0;0=BV2 :0;V3@0DVW. 

�28G09=V :>;546V ?>G8=0NBL 7 ?V43>B>2:8 2G8B5;V2 ?>G0B:>28E V A5@54=VE H:V; 

B0 7>A5@546CNBLAO =0 107>28E =028G:0E ?8AL<0 V AB0=40@B87>20=><C ?8AL<V. 

)C4>6=V :>;546V 1V;LH ?>:;040NBLAO =0 2;0A=C 0B<>AD5@C EC4>6=L>W 

B2>@G>ABV, ?@84V;ONG8 C203C @>728B:C B2>@G8E B0;0=BV2. '=V25@A8B5B8 70728G09 

@>1;OBL 0:F5=B =0 282G5==V ;VB5@0BC@8, VAB>@VW B0 DV;>A>DVW 4;O @>728B:C 

4>A;V4=8FL:8E B0;0=BV2 C :C;LBC@V :0;V3@0DVW. /: 707=0G0є �5=L ' �V=D5=, 

«2V4ACB=VABL @53C;O@=>3> =02G0;L=>3> ?;0=C, =5>4=>@V4=V ?@>3@0<8 =02G0==O, 

=5@V2=><V@=V @57C;LB0B8 =02G0==O 3 F5 >A=>2=V ?@>1;5<8 ACG0A=>3> @>728B:C 

28I>W :0;V3@0DVG=>W >A2VB8» [289]. �;5 7 4V0;5:B8G=>W B>G:8 7>@C A0<5 7024O:8 

=0O2=>ABV F8E ?@>1;5< :>65= :>;546 G8 C=V25@A8B5B <>65 2V4AB>N20B8 A2>N 

A?5F8DVG=VABL, =5 1CB8 ?>29O70=8< V7 2AB0=>2;5=8<8 =>@<0<8, <>65 A0<>ABV9=> 

?@>2>48B8 4>A;V465==O B0 2V;L=> @>72820B8AO.  

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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/: <8 10G8<> 7 @>1VB 2G5=8E-?5403>3V2, O:V ?@>2>4OBL 4>A;V465==O, 

?>29O70=V 7 =02G0;L=>N ?@>3@0<>N :0;V3@0DVW ("CO= �59, +5=L +65=L;O=L, +6C 

%C9G6V, %N5 +6CD5=,  59 �FV, +6>C )C=?5=, ,0> *78D5=, �5= )C=LN9, %O= 

�V=L B0 V=.), A?5FV0;L=VABL «�0;V3@0DVO» <0є =0 <5BV @>72820B8 2 ABC45=BV2 

H8@>:V ?@>D5AV9=V 7=0==O B0 <VF=V =028G:8 :0;V3@0DVW, H8@>:5 :C;LBC@=5 

10G5==O, 0 B0:>6 28A>:C O:VABL B0 740B=VABL 4> V==>20FV9, I>1 2>=8 1C;8 

:><?5B5=B=8<8 C B5>@5B8G=><C 4>A;V465==V :0;V3@0DVW, =02G0==V :0;V3@0DVW B0 

<8AB5FB2V AB2>@5==O 9 >FV=:8 :0;V3@0DVW.  

�V4?>2V4=> 4> E0@0:B5@8AB8: A?5FV0;L=>ABV «�0;V3@0DVO», =>@<0B82=8E 

4>:C<5=BV2 �5?0@B0<5=BC >A2VB8 �!$ I>4> 10:0;02@AL:>W >A2VB8, 45 707=0G5=V 

:>=:@5B=V 28<>38 4> FVєW A?5FV0;L=>ABV, <8 74V9A=8;8 0=0;V7 45:V;L:>E 

=02G0;L=8E ?@>3@0<. �0 @57C;LB0B0<8 0=0;V7C <>6=0 284V;8B8 206;82V 0A?5:B8. 

/: 01A>;NB=5 O4@> ?V43>B>2:8 2G8B5;V2 :0;V3@0DVW, ?@>D5AV9=V =028G:8  

:0;V3@0DVW B0:>6 є =09206;82VH8< 7<VAB>< >A2VB8 B0 =02G0==O, B><C =02G0;L=V 

?@>3@0<8 2 FL><C 0A?5:BV є =091V;LH8<8. �:F5=B =0 B5E=V:C :0;V3@0DVW C 28IV9 

:0;V3@0DVG=V9 >A2VBV є AB0=40@B>< 4;O 2AVE B8?V2 :>;546V2 B0 C=V25@A8B5BV2. �;5 

F8:; ?5403>3VG=8E 48AF8?;V=, I> є =5>1EV4=>N C<>2>N D>@<C20==O 

:20;VDV:>20=8E CG8B5;V2 :0;V3@0DVW, 0 B0:>6 4>AB0B=V9 @V25=L >B@8<0=>W 

28:;040FL:>W ?@0:B8:8 =5 702648 2V4?>2V40NBL =5>1EV4=8< 28<>30<.  

!02545<> ?@8:;04 7 =02G0;L=>3> ?;0=C A?5FV0;L=>ABV «�0;V3@0DVO» 

?5403>3VG=>3> :>;546C <VAB0 ,5=LG65=L. +0AB:0 ?@0:B8G=8E :C@AV2 7 

:0;V3@0DVW A:;040є ?@81;87=> 36 %, 15 % :C@AV2 3 F5 :C@A8 7 B5>@VW :0;V3@0DVW, 

30 % 3 F5 107>2V 48AF8?;V=8, B0 ;8H5 13 % :C@AV2 2V4=>AOBLAO 4> F8:;C 

?5403>3VG=8E 48AF8?;V=. #5403>3VG=0 ?@0:B8:0 A:;040є 4 B86=V (6 %). "B65, O: 

10G8<>, ?V43>B>2:0 28:;040GV2 :0;V3@0DVW 4;O =02G0;L=>W B0 A5@54=L>W H:>;8 

7451V;LH>3> A?@O<>20=0 =0 282G5==O B0 B@5=C20==O ?@>D5AV9=8E 7=0=L V 

=028G>: :0;V3@0DVW. #@>B5 4;O <091CB=L>3> 2G8B5;O :0;V3@0DVW >19є< >B@8<0=8E 

?5403>3VG=8E 7=0=L є =54>AB0B=V<. &0:, <091CB=V 2G8B5;V :0;V3@0DVW ?>28==V 

?>2=>N <V@>N 2>;>4VB8 B5>@5B8G=8<8 B0 ?@0:B8G=8<8 7=0==O<8 7V A2>єW 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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A?5FV0;L=>ABV, 0;5 2>4=>G0A 2>=8 B0:>6 ?>28==V 2>;>4VB8 107>2>N B5>@5B8G=>N 

B0 ?@0:B8G=>N 3@0<>B=VABN C ?@>D5AVW 2G8B5;O.  

�2060є<>, I> 206;828< =0?@O<>< 24>A:>=0;5==O ?V43>B>2:8 2G8B5;V2 

:8B09AL:>W :0;V3@0DVW є 71V;LH5==O C =02G0;L=8E ?;0=0E G0AB:8 ?5403>3VG=>W 

B5>@VW B0 ?@0:B8:8. *O G0AB:0 =02G0;L=>3> ?;0=C 2 ?@>F5AV ?V43>B>2:8 2G8B5;V2 

:0;V3@0DVW є >A=>2=8< ?8B0==O<, I> ?>B@51Cє 282G5==O 9 >13>2>@5==O, 7 

C@0EC20==O< >A>1;82>AB59 O: ?@>D5AVW :0;V3@0D0, B0: V C=V25@A0;L=>ABV ?@>D5AVW 

2G8B5;O. 

%5@54 =54>;V:V2, I> A?>AB5@V30NBLAO AL>3>4=V C 28IV9 :0;V3@0DVG=V9 

>A2VBV B0 ?>B@51CNBL >?B8<V70FVW, :8B09AL:V 4>A;V4=8:8 /= *7N V #V=L �C=L =0 

>A=>2V ?@>2545=>3> >3;O4C ACG0A=8E 4>A;V465=L 287=0;8 =52V4?>2V4=VABL 

AB@C:BC@8 48AF8?;V= C =02G0;L=8E ?;0=0E @50;VO< ?@0:B8G=>W @>1>B8 2G8B5;V2 

:0;V3@0DVW C H:>;0E, =54>AB0B=N ?@0:B8G=C ?5403>3VG=C ?V43>B>2:C 

28?CA:=8:V2, >1<565=VABL V==>20FVW C =02G0==V ABC45=BV2 B0 V=>4V WE 

=52<>B82>20=VABL 4> ?5403>3VG=>W ?@0FV [309].  

+5= +65=L;O=L, 282G0NG8 AB0= ?V43>B>2:8 2G8B5;V2 :0;V3@0DVW C �!$, 

=07820є A5@54 ?@>1;5< =54>AB0B=V9 @V25=L 107>28E 7=0=L V 3@0<>B=>ABV 2G8B5;V2.  

�V= =02>48BL ?@8:;04, I> 7=0G=0 :V;L:VABL ABC45=BV2 728:;0 @>7<>2;OB8 A2>W< 

4V0;5:B>< V =5 <>65 2V;L=> 3>2>@8B8 ?CBC=EC0 (<0=40@8==>N <>2>N). �;5 2 

=02G0;L=><C ?;0=V =5<0є 48AF8?;V=8 «�8B09AL:0 <>20». *5 ?@872>48BL 4> B>3>, 

I> 45O:V ABC45=B8 70<:=CBV 2 A>1V, 4C65 AB@8<0=V, A:CBV C A?V;:C20==V B0 

28A;>2;N20==OE. �< ?>B@V15= @>728B>: C FL><C =0?@O<:C, 0;5 F5 =5 2@0E>20=> 2 

=02G0;L=><C ?;0=V ?V43>B>2:8 D0EV2FV2 7 :0;V3@0DVW. �V4<VG0є 4>A;V4=8: V 

A5@9>7=V =54>;V:8 C @>728B:C 74V1=>AB59 <091CB=VE ?5403>3V2. !0 9>3> 4C<:C, 

?@>D5AV9=8E :C@AV2 7 ?5403>3V:8 B0 ?5403>3VG=>W ?A8E>;>3VW 4C65 <0;>, 0 C 

45O:8E :>;5460E B0 C=V25@A8B5B0E 27030;V =5<0є :C@AV2 ?5403>3VG=>W ?@0:B8:8 

[240, A. 12]. %BC45=B8 <0965 =V:>;8 =5 28:;040NBL O: 2G8B5;V 4> 70:V=G5==O 

=02G0==O, B><C ABC45=B0< 206:> AB0B8 C <091CB=L><C :20;VDV:>20=8<8 

2G8B5;O<8. �57C<>2=>, ?@>D5AV9=V =028G:8 є =09206;82VH8< 7<VAB>< =02G0==O 

4;O A?5FV0;L=>AB59 :0;V3@0DVW 2 :>;5460E V C=V25@A8B5B0E. �;5 ABC45=BV2 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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7451V;LH>3> 3>BCNBL O: EC4>6=8:V2, V3=>@CNG8 B5, I> ?VA;O 70:V=G5==O 

=02G0==O 2>=8 1C4CBL ?@0FN20B8 28:;040G0<8 :0;V3@0DVW. 

�4V9A=5=89 =0<8 0=0;V7 40є 7<>3C AB25@46C20B8, I> ?8B0==O ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C 70:;040E 28I>W >A2VB8 �8B0N є 

0:BC0;L=>N ?@>1;5<>N ACG0A=>W ?5403>3VG=>W B5>@VW V ?@0:B8:8 B0 7=0E>48BLAO 

?V4 ?>ABV9=8< 45@602=8< <>=VB>@8=3><. �2060є<>, I> >4=8< 7V H;OEV2 

28@VH5==O FVєW ?@>1;5<8 <>65 1CB8 ?@82545==O =02G0;L=8E ?;0=V2 C 

2V4?>2V4=VABL ACG0A=8< 28<>30< ?@>D5AV9=>W :20;VDV:0FVW 2G8B5;O :0;V3@0DVW, 

I> A?@8OB8<5 >ACG0A=5==N =02G0==O ABC45=BV2, >?B8<V70FVW A8AB5<8 WE=VE 

7=0=L 7 :0;V3@0DVW, ?>;V?H5==N ?@>D5AV9=8E 2<V=L V =028G>:, 0 7=0G8BL V 

:>=:C@5=B>A?@><>6=>ABV <091CB=VE D0EV2FV2. #@8 A:;040==V =02G0;L=8E ?;0=V2 

7V A?5FV0;L=>ABV «�0;V3@0DVO» >1>29O7:>2> ?>B@51CNBL 2@0EC20==O @53V>=0;L=V 

>A>1;82>ABV, B>1B> :C;LBC@=V B@048FVW, 5AB5B8:0 ;V45@V2 :0;V3@0DVW B0 28:;040GV2 

:0;V3@0DVW, I> є ?@>2V4=8<8 C @V7=8E ?@>2V=FVOE �!$. 

 

 

1.2. %CB=VABL V AB@C:BC@0 ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:0;V3@0DVW 

 

 

#@>D5AV9=0 ?V43>B>2:0 <091CB=L>3> 2G8B5;O :0;V3@0DVW 3 F5 ?@>F5A 

@>728B:C 7030;L=>W V ?@>D5AV9=>W ?5403>3VG=>W :C;LBC@8 B0 D>@<C20==O 

?@>D5AV9=>W :><?5B5=B=>ABV, I> є ?5@54C<>2>N B0 3>;>2=>N <5B>N 5D5:B82=>W 

?@>D5AV9=>W 4VO;L=>ABV. &><C =5>1EV4=>, ?@>0=0;V7C202H8 B;C<0G5==O 

ACG0A=8<8 =0C:>2FO<8 :0B53>@VW «?@>D5AV9=0 :><?5B5=B=VABL <091CB=VE 

CG8B5;V2», 725@=CB8AO 4> 287=0G5==O ?>=OBBO «?@>D5AV9=0 :><?5B5=B=VABL 

<091CB=VE CG8B5;V2 :0;V3@0DVW», 4>A;V465==O ACB=>ABV B0 AB@C:BC@8 FL>3> 

D5=><5=C, @>73;O=C2H8 =09206;82VHV 7 ?V4E>4V2 CG5=8E I>4> FL>3> ?8B0==O.  

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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%L>3>4=V 2 =0CFV 2V4ACB=V9 є48=89 >4=>7=0G=89 ?V4EV4 4> 45DV=VFVW ?>=OBL 

«:><?5B5=B=VABL» B0 «?@>D5AV9=0 :><?5B5=B=VABL». $>73;O=5<> ?V4E>48 4> 

@>7C<V==O F8E ?>=OBL :8B09AL:8<8 9 C:@0W=AL:8<8 4>A;V4=8:0<8.  

�4V9A=5=89 =0<8 0=0;V7 C:@0W=AL:8E =0C:>28E 465@5; 402 7<>3C 

287=0G8B8 4>AB0B=L> H8@>:89 A?5:B@ B@0:BC20=L ?>=OBBO «:><?5B5=B=VABL». 

!091V;LH0 :V;L:VABL 2G5=8E @>7C<VNBL FN :0B53>@VN O: :><?;5:A=C 

E0@0:B5@8AB8:C (AB@C:BC@>20=89 :><?;5:A O:>AB59) >A>18AB>ABV, >A=>2>N O:>W є 

>B@8<0=V C ?@>F5AV =02G0==O V A>FV0;V70FVW 7=0==O, FV==>ABV, AD>@<>20=V 

?@8=F8?8, >B@8<0=89 4>A2V4, I> @50;V7CNBLAO C O:VA=V9 ?@>4C:B82=V9 

?@>D5AV9=V9 4VO;L=>ABV (�. �@8=L>20 [31], �. �>7>20 [81], ". �>15@=8: [62],             

�.  0A;0: [2], .  8E0AL:>20 [91], !.  >9A5N: [92]). ". %02G5=:> [67], !. 

%84>@GC: [141] B0 V=HV). �030B> =0C:>2FV2 B0:>6 287=0G0NBL «:><?5B5=B=VABL» 

O: A?5F8DVG=C 740B=VABL ;N48=8 4> 74V9A=5==O 5D5:B82=>W 4VO;L=>ABV C ?52=V9 

30;C7V =0 107V =01CB8E C =02G0;L=><C ?@>F5AV 7=0=L, C<V=L, =028G>:, 4>A2V4C, 

AB02;5=L V FV==>AB59 (!. �@NE0=>20 [11], ". "2G0@C: [102], ". #><5BC= [122],             

�. $C4=VFL:0 [132], ".  0@CI0: [89] B>I>) B0 O: 2>;>4V==O :><?5B5=FVO<8, O:V 

?@>O2;ONBLAO 2 5D5:B82=V9 ?@>D5AV9=V9 4VO;L=>ABV B0 2V4>1@060NBL 

AC19є:B82=5 AB02;5==O >A>18AB>ABV 4> ?@54<5BC V ?@>4C:BC (!. �>;N10H [9], �. 

�52:> [26], ". �0=G5=:> [123],  . "@0? [106], .. #>A:@8?:> [123]). 

�8B09AL:V 2G5=V 28:>@8AB>2CNBL 4>2>;V H8@>:89 A?5:B@ ?>=OBL, 1;87L:8E 

70 7=0G5==O< 4> ?>=OBBO «:><?5B5=B=VABL» 3 74V1=>ABV, 740B=>ABV, <>6;82>ABV, 

C<V==O, <09AB5@=VABL, 3>B>2=VABL, :20;VDV:>20=VABL (能力, 技能, 资格) 3 C<V==O, 

74V1=>ABV, 740B=VABL, <>6;82VABL, <09AB5@=VABL, 3>B>2=VABL, :20;VDV:>20=VABL. � 

0=3;><>2=8E ?@0FOE :8B09AL:V =0C:>2FV 28:>@8AB>2CNBL B;C<0G5==O 

707=0G5=8E ?>=OBL 2V4?>2V4=> 4> WE B@0:BC20==O 0=3;><>2=8<8 2G5=8<8.  

�8B09AL:V 4>2V4:>2V 465@5;0 287=0G0NBL :><?5B5=B=VABL O: «:><?;5:A=C 

740B=VABL ;N48=8 CA?VH=> 28:>=C20B8 ?52=C 4VO;L=VABL, ?@>O2 =5N 5=5@3V9=>ABV 

B0 <09AB5@=>ABV 28:>=0==O =5>1EV4=8E 4;O 74V9A=5==O FVєW 4VO;L=>ABV 4V9, C<V=L 

:>=B@>;N20B8 9 >19є:B82=> >FV=N20B8 WW ?5@51V3 V @57C;LB0B8» [274]. 

�07=0G0єBLAO B0:>6, I> «?@>O2 ;N48=>N :><?5B5=B=>ABV, =5>1EV4=>W 4;O 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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28:>=0==O ?52=>W 4VO;L=>ABV, 28<030є V=B53@0FVW @V7=>3> 284C 7=0=L, C<V=L, 

74V1=>AB59 B0 >A>18ABVA=8E O:>AB59» [275].  

' :8B09AL:8E =0C:>2>-?5403>3VG=8E 4>A;V465==OE =091V;LH ?>H8@5=8< є 

287=0G5==O :><?5B5=B=>ABV O: V=B53@0;L=>3> :><?;5:AC 740B=>AB59, 7=0=L, 

=028G>: V 2<V=L >A>18AB>ABV, O:V C<>6;82;NNBL CA?VH=5 28:>=0==O =5N WW 

4VO;L=>ABV C ?52=V9 ?@>D5AV9=V9 AD5@V (�N .. [215], #0= �.). [221], )0= ). 

[205], +VC .. �6. [200] B0 V=HV).  

�><?5B5=BVABL ?>78FV>=CєBLAO :8B09AL:8<8 2G5=8<8-?5403>30<8 V O: 

28A>:0 >1V7=0=VABL, :20;VDV:>20=VABL ;N48=8 C ?52=V9 AD5@V 4VO;L=>ABV (�0> .. 

[203], �N �. �. [216], +6>C �. [237]), 0 B0:>6 O: AC19є:B=5 =0410==O :>=:@5B=>W 

;N48=8, WW 740B=VABL 5D5:B82=> 28:>@8AB>2C20B8 >B@8<0=V 7=0==O, @>728=CBV 

74V1=>ABV C 28:>=0==V ?@>D5AV9=>W 4VO;L=>ABV (�0= �. [228], �N �.�. [228] B0 

V=HV). �G5=V ?V4:@5A;NNBL, I> =5>4=0:>289 @V25=L AD>@<>20=>ABV ?52=>W 

:><?5B5=B=>ABV 2 @V7=8E >A>18AB>AB59 ?>OA=NєBLAO 2V4<V==>ABO<8 =0O2=8E 2 

=8E FV;5A?@O<>20=>ABV B0 ?@0F5740B=>ABV, @>7C<>28E 74V1=>AB59, 740B=>ABV 4> 

V==>20FV9, :C;LBC@8, 2V:C, DV78G=8E >A>1;82>AB59, ?@03=5==O 4> A2>єG0A=>3> 

@>729O70==O ?@>1;5< =0 H;OEC 4> 74V9A=5==O FVєW 4VO;L=>ABV.  

$57C;LB0B8 0=0;V7C =0C:>2>W ;VB5@0BC@8 7 ?5403>3V:8 ?5@5:>=;82> 

A2V4G0BL, I> :><?5B5=B=VABL ?>AB0є O: V=B53@0B82=89 >A>18ABVA=89 @5AC@A, I> 

<0є 2;0A=C A:;04=C AB@C:BC@C, :><?>=5=B0<8 O:>W є :><?5B5=FVW O: BV 0A?5:B8 

?52=>3> 284C 4VO;L=>ABV, 2V4 O:8E 157?>A5@54=L> 70;568BL :V=F5289 @57C;LB0B, 

70 O:8< @>1;OBL 28A=>2>: ?@> :><?5B5=B=VABL ;N48=8 2 FV;><C. !0 2V4<V=C 2V4 

?>=OBBO «:><?5B5=B=VABL», C 287=0G5==V ?>=OBBO «:><?5B5=FVO» 7=0==O, 2<V==O 

B0 =028G:8, 4>A2V4 V 28<>38 4> ?52=>W 4VO;L=>ABV є C7030;L=5=8<8 :0B53>@VO<8, 0 

=5 >A>18AB>N E0@0:B5@8AB8:>N V=482V40. �><?5B5=BVABL 2V4>1@060є A0< 

@57C;LB0B 4VO;L=>ABV ;N48=8, 4>AO3=5==O =5N :>=:@5B=>3> @V2=N >1V7=0=>ABV C 

?52=><C 284V 4VO;L=>ABV, B><C є >A>18ABVA=8< (�0= �. [228],  . �>;>20=L [27], 

". �0=G5=:> [123], �. �>@>;L [71], �N �. �. [228], .. #>A:@8?:> [123], )0= ). 

[205],  +VC . [200] B0 V=HV). %CBL :><?5B5=FV9 <>6=0 287=0G8B8 O: «>GV:C20=V 9 

28<V@N20=V 4>AO3=5==O ;N48=8, I> ?V4B25@46CNBL WW A?@><>6=VABL A0<>ABV9=> 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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28:>=C20B8 ?52=V 4VW =0 >A=>2V 70A2>є==O 2V4?>2V4=>W A8AB5<8 7=0=L; O: AC<C 

7=0=L, C<V=L V E0@0:B5@=8E @8A, I> 4>72>;Oє AC19є:BC 4VO;L=>ABV CA?VH=> 

28:>=C20B8 =5>1EV4=V 4VW» (�. "2AVє=:>) [101, A. 27]. � F8E ?>78FV9 :><?5B5=FVN 

<>6=0 @>73;O40B8 O: :>=:@5B=> >1�@C=B>20=89 B0 287=0G5=89 >A2VB=L>N <5B>N 

B0 ?@>3@0<>N :><?;5:A 7=0=L, =028G>:, 2<V=L, I> є =5>1EV4=8< 4;O >2>;>4V==O 

C ?@>F5AV =02G0==O. �>AO3=5==O FVєW =>@<8 є ?>:07=8:>< CA?VH=>ABV 28:>=0==O 

>A>18ABVABN ?>AB02;5=8E ?@>D5AV9=8E 70240=L.  

&5@<V= «?@>D5AV9=0 :><?5B5=B=VABL» A:;040єBLAO 7 42>E :0B53>@V9 3 

«?@>D5AVO» B0 «:><?5B5=B=VABL». #@>D5AV9=0 :><?5B5=B=VABL E0@0:B5@87CєBLAO 

ABC?5=5< ?V43>B>2;5=>ABV D0EV2FO 4> ?@>D5AV9=>W 4VO;L=>ABV. #@8 FL><C 

206;82> @>7@V7=OB8 ?@>D5AV9=C ?V43>B>2:C D0EV2FO B0 9>3> ?@>D5AV9=C 

:><?5B5=B=VABL. #V43>B>2:0 є ?@>F5A>< >2>;>4V==O 7=0==O<8, 2<V==O<8 B0 

=028G:0<8, 0 :><?5B5=B=VABL 3 F5 @57C;LB0B ?V43>B>2:8, 9>3> O:VA=0 

E0@0:B5@8AB8:0 [179, A. 180]. �0B53>@VO :><?5B5=B=>ABV E0@0:B5@87Cє 

:20;VDV:0FVN D0EV2FO, BV >A>18ABVA=V O:>ABV, 7=0==O, 2<V==O B0 =028G:8, I> є 

?>B@V1=8<8 4;O >B@8<0==O 5D5:B82=>3> @57C;LB0BC ?@>D5AV9=>W 4VO;L=>ABV, 

2>=0 45<>=AB@Cє ?>B5=FV9=C 740B=VABL 70AB>A>2C20B8 =0 ?@0:B8FV =01CBV C 

?@>F5AV =02G0==O 7=0==O, =040є O:VA=C E0@0:B5@8AB8:C ABC?5=O 2>;>4V==O 

?@>D5AV9=8<8 2<V==O<8 V =028G:0<8, >A=>2>N O:8E є 2<>B82>20=VABL 

>A>18AB>ABV, WW FV==VA=V >@Vє=B0FVW, A0<>>FV=:0, @5D;5:AVO B0 A0<>@53C;OFVO A2>3> 

?@>D5AV9=>3> AB0=>2;5==O. 

' ACG0A=8E =0C:>28E ?C1;V:0FVOE ?5@52060є ?>78FVN20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV O: ?52=>W A8AB5<8 ?@>D5AV9=8E 7=0=L, C<V=L, 2;0AB82>AB59, I> є 

=5>1EV4=8<8 4;O 5D5:B82=>W ?@>D5AV9=>W 4VO;L=>ABV G8 ?5@5410G5==O WW 

=0A;V4:V2 (%. �>=G0@5=:> [124], �. Є@<0:>20 [50], �. �@5<5=L [42], �. %>E0=L 

[50]); O: ABC?V=L >2>;>4V==O <091CB=V< D0EV2F5< :><?5B5=FVO<8, ?>B@V1=8<8 

4;O 5D5:B82=>3> 28:>=0==O =8< ?@>D5AV9=8E >1>29O7:V2, A2>є@V4=89 V=48:0B>@, 

45<>=AB@CNG89 9>3> 0:B82=C ?>78FVN V 3>B>2=VABL 4> ?@>D5AV9=>3> @>728B:C 

(�. �C40@L>2 [39 ], �. %28ABC= [187], �. #0;LH:>20 [112], �. /3C?>2 [187]); 

?@>D5AV9=0 A0<>>A2VB0 ( . %04>289, ". &@8D>=>20 [135]); AD>@<>20=VABL 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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=5>1EV4=8E >A>18ABVA=8E O:>AB59, ?>2=5 2>;>4V==O 7<VAB>< ?@>D5AV9=>W 

4VO;L=>ABV, ABV9:0 740B=VABL 4> I>45==>3> ?@>4C:B82=>3> WW 74V9A=5==O, B>1B> 

?>є4=0==O 740B=>ABV (>A>18ABVA=V O:>ABV) B0 3>B>2=>ABV (7=0==O, 2<V==O) 4> 

?@>D5AV9=>W 4VO;L=>ABV (�. �O7N= [53], �.  0A;0: [2], ". %02G5=:> [134] B0 V=.). 

' 70@C1V6=><C =0C:>2>-?5403>3VG=><C ?@>AB>@V 1V;LHVABN 2G5=8E 

?@>D5AV9=0 :><?5B5=B=VABL @>7C<VєBLAO O: 740B=VABL 01> A?@><>6=VABL 

28:>=0B8 ?@>D5AV9=V 70240==O, ?@>45<>=AB@C20B8 @V25=L ?@>D5AV9=>W 

?V43>B>2:8, I> 2V4?>2V40є AB0=40@B0< AD>@<>20=>ABV :>3=VB82=>3>, 

>?5@0FV9=>3> B0 DC=:FV>=0;L=>3> 1;>:V2 ?@>D5AV9=>W 4VO;L=>ABV (). �V<0=A 

[197], C. �0= 45@ �;59B5= [228], �6. �5@AB535= [197], $. �5AA5;V=: [197], 

�6. �C;V:5@A [197],  .  C;45@ [219], $.  0=ADV;4 [217], �. )>;<A [206], 

%. ,00DA<0 [197] B0 V=.). !0 2V4<V=C 2V4 C:@0W=AL:8E 4>A;V4=8:V2, O:V 

=03>;>HCNBL =0 >A>18ABVA=8E O:>ABOE, є2@>?59AL:V =0C:>2FV =0 ?5@H89 ?;0= 

282>4OBL 4VO;L=VA=>-DC=:FV>=0;L=89 0A?5:B FL>3> D5=><5=C [90, A. 58], B>1B> 

A?@><>6=VABL 5D5:B82=>3> 28:>=0==O 4VO;L=>ABV, 45<>=AB@C20==O ?@>D5AV9=>W 

4VW C 7040=8E C<>20E.  

�8B09AL:V 465@5;0 287=0G0NBL ?@>D5AV9=C :><?5B5=B=VABL O: @57C;LB0B 

70A2>є==O :><?;5:AC ?@>D5AV9=> 206;828E 7=0=L, >2>;>4V==O =5>1EV4=8<8 

C<V==O<8 B0 =028G:0<8, AD>@<>20=>ABV FV==>AB59 B0 >A>18ABVA=8E O:>AB59, I> 

?V4B25@46Cє 2V4?>2V4=VABL D0EV2FO 28<>30< ?@>D5AVW (�0= �V;V=3 [16], �V= 

*75=FN0=L [16], "C .=H5= [241] , %V �>;>=3 [241] B0 V=.), O: 740B=VABL D0EV2FO 

4> 5D5:B82=>W @50;V70FVW =0410=8E 7=0=L V 2<V=L C 2;0A=V9 ?@>D5AV9=V9 

4VO;L=>ABV (�0= .5 [16], �V= %O><V [213], �V=L *7V= [213], +60= �C=L [265], +5= 

%N5<59 [265] B>I>); O: 28A>:C >1V7=0=VABL, >A2VG5=VABL, 02B>@8B5B=VABL, 

<09AB5@=VABL D0EV2FO C ?52=V9 ?@>D5AV9=V9 30;C7V (�N �C9F75 [16], %O= )C= 

[16], +65= *N=L [301], ,0> �C9FV= [301], /> *7V= [301] B0 V=HV) V O: 

V=B53@0B82=C O:VABL D0EV2FO, O:C A:;040NBL :>@?>@0B82=89 4CE, 

2V4?>2V40;L=VABL V 2?52=5=VABL C 7=0GCI>ABV A2>єW ?@>D5AV9=>W A?@028 4;O 

A?V;L=>B8, CA2V4><;5==O =5>1EV4=>ABV ?>ABV9=>3> ?@>D5AV9=>3> 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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A0<>24>A:>=0;5==O (,>C +6V<V=L [281], +60= �0935 [16], �0= �V;V=3 [16], +5=L 

�5=L [281], ' *VC;O=L [281]).  

!5>4=>7=0G=VABL @>7C<V==O =0C:>2FO<8 ?>=OBBO «?@>D5AV9=0 

:><?5B5=B=VABL» >1C<>2;Nє =0O2=VABL @V7=8E ?V4E>4V2 4> B;C<0G5==O ?>=OBBO 

«?@>D5AV9=0 :><?5B5=B=VABL ?5403>30 (<091CB=L>3> 2G8B5;O»), ?V4 O:8< 

=09G0ABVH5 @>7C<VєBLAO A:;04=89 :><?;5:A ?@>D5AV9=8E V >A>18ABVA=8E O:>AB59 

(E0@0:B5@8AB8:, 2;0AB82>AB59), 7030;L=>W :C;LBC@8, :20;VDV:0FV9=8E 7=0=L, 

C<V=L, <5B>48G=>W <09AB5@=>ABV, I> 70157?5GCNBL 5D5:B82=5 28:>=0==O 

?5403>3VG=8E >1>29O7:V2 V є 3>;>2=8< ?>:07=8:>< 2V4?>2V4=>ABV 2G8B5;O 

?@>D5AV9=8< 28<>30< (�. �=VI5=:> [98], �. �0@:0AV [4], %. �4V>@C: [98], �. 

�0@?>20 [58], �. �>20;LGC: [64], �. �>H>=L:> [73], ". "2G0@C: [67], ". $0:>25FL 

[130], %. $0:>25F [130], �. )>@C60 [167], &. *V?0= [171] B0 V=HV). �0 V=H>N 

?>78FVєN ?@>D5AV9=0 :><?5B5=B=VABL <091CB=L>3> 2G8B5;O є 740B=VABN ?5403>30 

4> 28:>=0==O A2>WE ?@>D5AV9=8E DC=:FV9 B0 ?>A04>28E 70240=L =0 107V 

>B@8<0==O A8AB5<8 7=0=L, C<V=L V =028G>:, 3C<0=VAB8G=8E FV==>AB59, V450;V2 V 

?5403>3VG=>W A2V4><>ABV ( . #0;LGC:, �. #@>F5=:> [125], %. #CE=> [128],  . 

&><0HV2AL:0 [157], %. &@0GC: [158] B0 V=. �A=Cє B@5BV9 ?V4EV4, 70 O:8< F5 ?>=OBBO 

@>7C<VNBL O: є4=VABL B5>@5B8G=>W B0 ?@0:B8G=>W 3>B>2=>ABV ?5403>30 4> 

?@>D5AV9=>W 4VO;L=>ABV, 9>3> >A>18ABVA=V E0@0:B5@8AB8:8, O:V 4>72>;ONBL 

?@>4C:B82=> V A0<>ABV9=> 74V9A=N20B8 =02G0;L=89 (". �8309;> [48], !. 

 >9A5N: [92], �. #5=L:>25FL [117] B0 V=). �5O:V =0C:>2FV 4>40NBL 4> FVєW 

є4=>ABV I5 9 ?>B5=FV9=V <>6;82>ABV <091CB=L>3> ?5403>30, I> є @57C;LB0B>< 

70A2>є==O AC:C?=>ABV ?@>D5AV9=8E :><?5B5=FV9, O:V A;C3CNBL FV;L>28<8 

>@Vє=B8@0<8 C ?@>F5AV ?@>D5AV9=>W ?V43>B>2:8 (!. �>;N10H [9], �. �>20;5=:> 

[63], ". �>:H8=0 [82], &. %>1G5=:> [146], �. *VA0@C: [172], �. *VA0@C: [172]).  

�V47=0G8<>, I> 2 CAVE 287=0G5==OE FL>3> ?>=OBBO C:@0W=AL:8<8 

4>A;V4=8:0<8 =0@O4C 7 :20;VDV:0FV9=>N :><?5B5=B=VABN, 4> O:>W 2V4=>AOBL 

7=0==O, 2<V==O, =028G:8 7 >B@8<0=>W A?5FV0;L=>ABV, ?V4:@5A;NєBLAO 206;820 

@>;L AB@C:BC@8 >A>18ABVA=8E 74V1=>AB59 B0 @8A E0@0:B5@C, 7030;L=>W :C;LBC@8 

2G8B5;O, 9>3> C?@02;V=AL:8E B0 >@30=V70B>@AL:8E <>6;82>AB59.  

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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�=0;V7 =0C:>28E ?@0FL ?>:07Cє, I> :8B09AL:V =0C:>2FV (+60= �C= [176], 

�0= �09 [301], +60= *75 [265], �C .45 [281]) B56 22060NBL ?@>D5AV9=C 

:><?5B5=B=VABL CG8B5;O :><?;5:A>< E0@0:B5@8AB8:, O:89 A:;040єBLAO 7V 

?@>D5AV9=8E 7=0=L V 2<V=L, AD>@<>20=8E >A>18ABVA=8E O:>AB59, ?>B@V1=8E 4;O 

74V9A=5==O ?@>D5AV9=8E >1>29O7:V2 [ 281]. �V �VEC9 4>40є 4> FL>3> 287=0G5==O 

>1>29O7:>2C =0O2=VABL @>7C<V==O =5>1EV4=>ABV ?@>D5AV9=>3> 

A0<>24>A:>=0;5==O B0 >A>18ABVA=>W A0<>@50;V70FVW [268]. &C= (C9>=3 V )C0= 

�5=LD0= 22060NBL, I> 4> FL>3> ?>=OBBO 2E>4OBL 1030B>?;0=>2V ?@>D5AV9=V 

7=0==O, =028G:8 B0 ?>ABV9=5 ?@03=5==O 4> ?>;V?H5==O 2;0A=8E ?@>D5AV9=8E 

O:>AB59 [213]. �>A;V4=8:8 �5= /=L V ,8 /=L *75 725@B0NBL C203C =0 B5, I> 

?@>D5AV9=0 :><?5B5=B=VABL є 2V4>1@065==O< ?@>D5AV9=>W ?V43>B>2;5=>ABV 

2G8B5;O C B5>@5B8G=V9, ?@0:B8G=V9 B0 <5B>48G=V9 AD5@0E 4VO;L=>ABV B0 

3>B>2=VABL 4> WE B2>@G>W @50;V70FVW C @V7=8E A>FV0;L=8E B0 ?5403>3VG=8E 

A8BC0FVOE [159, A. 62]. �0= +6> B0 /= *7O=LN=L =07820NBL ?@>D5AV9=C 

:><?5B5=B=VABL ?5403>30 A:;04>2>N 9>3> 7030;L=>W :C;LBC@8, ?>29O70=>N 7 

?A8E>;>3VG=8<8 :><?5B5=FVO<8, >B@8<0=8<8 2G8B5;O<8 C ?@>F5AV =02G0==O B0 

?5403>3VG=>W ?@0:B8:8 [297]. �>A;V4=8FO  09 �5=L 22060є, I> ?@>D5AV9=0 

:><?5B5=B=VABL CG8B5;O 2V4>1@060є 4V;>2V 9 >A>18ABVA=V E0@0:B5@8AB8:8 

D0EV2FO, 9>3> <>@0;L=V ?5@5:>=0==O, >1AO3 V O:VABL 7=0=L, C<V=L, =028G>:, 

4>A2V4C, 287=0G0NG8 WW O: є4=VABL B5>@5B8G=>W B0 ?@0:B8G=>W 3>B>2=>ABV ?5403>30 

4> 4>AO3=5==O 5D5:B82=>3> @57C;LB0BC ?@>D5AV9=>W 4VO;L=>ABV [85]. 

' <0B5@V0;0E 45@602=>3> ?@>є:BC «#>1C4>20 :;NG>28E :><?5B5=B=>AB59 

:8B09AL:8E CG8B5;V2 7024O:8 28:>@8AB0==N ?@>є:BC Є2@>?59AL:>3> %>N7C» 

?@>D5AV9=>N :><?5B5=B=VABN 2G8B5;O =07820NBL «740B=VABL 5D5:B82=> 

@>729O7C20B8 ?>B>G=V D0E>2V ?@>1;5<8 =0 >A=>2V V=B53@0FVW 9 <>1V;V70FVW 

70A2>є=8E ?@>D5AV9=> 206;828E 7=0=L, =028G>:, AB02;5=L V FV==>AB59» [278, 

A.7]. 

/: 22060є 4>A;V4=8: +60> �V, ?@>D5AV9=0 :><?5B5=B=VABL CG8B5;O 

70A=>20=0 =0 2@>465=8E 74V1=>ABOE ;N48=8, AD>@<>20=0 7024O:8 =0C:>2V9 

>A2VBV B0 A0<>24>A:>=0;5==N V є :><?;5:A>< 4C<>:, 7=0=L, 74V1=>AB59 B0 V=H8E 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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DV78G=8E, @>7C<>28E E0@0:B5@8AB8: V ?@>D5AV9=8E 4>AO3=5=L, I> 4>72>;Oє W9 

>@30=VG=> ?>є4=C20B8 @V7=V >A>18ABVA=V B0 ?@>D5AV9=V O:>ABV [314]. �0 

28A=>2:0<8 �0= +6>, �C %VAO>, �V .D0=L, ' %V:AO>, +60= )C0F7N=L, +6C 

%N94C=, /= *7O=LN=L 3>;>2=8< C ?@>D5AV9=V9 :><?5B5=B=>ABV ?5403>30 є 

>A2VB=V B5>@5B8G=V 7=0==O, ?@54<5B=V ?@>D5AV9=V 7=0==O, ?@>D5AV9=0 5B8:0, 

107>2V 74V1=>ABV 4> >@30=V70FVW =02G0==O, 5<>FV9=0 A0<>@53C;OFVO B0 <>@0;L=V 

FV==>ABV [298]. #>78FV>=CєBLAO ?@>D5AV9=0 :><?5B5=B=VABL CG8B5;O V O: 

@57C;LB0B >2>;>4V==O 2V4?>2V4=8<8 ?5403>3VG=8<8 C<V==O<8 V 74V1=>ABO<8, O:V 

70157?5GCNBL CA?VH=VABL ?@0:B8G=>W 4VO;L=>ABV B0 є >A=>2>N 4;O ?>40;LH>3> 

?@>D5AV9=> >A>18ABVA=>3> @>ABC ?5403>30 (' +68EC0, �N )09<V=L ) [295]. 

"B65, C B@0:BC20==V :8B09AL:8E =0C:>2FV2 287=0G5==O ?@>D5AV9=>W 

:><?5B5=B=>ABV 2G8B5;O є 1;87L:8< 4> ?>78FV9 C:@0W=AL:8E 2G5=8E. &0:>6 

<>6=0 ?V4AC<C20B8, I> @>73;O=CBV 287=0G5==O =0C:>2FO<8 FVєW =0C:>2>W 

:0B53>@VW ?>2=VABN 2V4?>2V40NBL ?V4E>40<, I> 1C;> 28>:@5<;5=> =0<8 ?V4 G0A 

0=0;V7C B@0:BC20=L 4>A;V4=8:0<8 B5@<V=C «?@>D5AV9=0 :><?5B5=B=VABL». 

�@C=BCNG8AL =0 =02545=V ?>78FVW =0C:>2FV2, 707=0G8<>, I> ?@>D5AV9=0 

:><?5B5=B=VABL ?5403>30 28O2;OєBLAO C A?@><>6=>ABV 4VOB8 @57C;LB0B82=>, B2>@G> 

?V4E>48B8 4> @>729O70==O O: AB0=40@B=8E, B0: V ?@>1;5<=8E A8BC0FV9, O:V 2AB0NBL 

?5@54 =8< C 9>3> ?@>D5AV9=V9 4VO;L=>ABV, 28@VHC20B8 WE, A?8@0NG8AL =0 =0O2=V 2 =L>3> 

?@>D5AV9=V 7=0==O, 2<V==O, 4>A2V4 B0 <>@0;L=V ?5@5:>=0==O. #5403>3C 206;82> 

?0<9OB0B8, I> 9>3> FV==VA=V >@Vє=B8@8, <>B828 4VO;L=>ABV 157?>A5@54=L> 2?;820NBL =0 

A2V4><VABL CG=V2, D>@<CNG8 B0 :>@53CNG8 WW.  

$>73;O=CBV B>G:8 7>@C =0C:>2FV2 I>4> B;C<0G5==O =02545=8E 28I5 

B5@<V=V2 AB0;8 B5>@5B8G=>N >A=>2>N 4;O >1�@C=BC20==O =0<8 ?>=OBBO 

«?@>D5AV9=0 :><?5B5=B=VABL <091CB=L>3> 2G8B5;O :0;V3@0DVW».  

'2060є<>, I> AL>3>4=V :8B09AL:V9 H:>;V ?>B@V1=V :>=:C@5=B>A?@><>6=V 

2G8B5;V, A?@><>6=V 0:B82=> 2?;820B8 =0 D>@<C20==O A2VB>3;O4C, 4CE>2=>ABV, 

<>@0;L=8E O:>AB59 CG=V2, WE=L>3> V=B5;5:BC, B2>@G8E 74V1=>AB59, I>1 C 

@57C;LB0BV 7@>18B8 H:>;O@V2 040?B>20=8<8 4> 28<>3 ACG0A=>ABV, @V7=>1VG=> 

@>728=5=8<8 B0 740B=8<8 2V4AB>N20B8 A2>N 0:AV>;>3VG=C 68BBє2C ?>78FVN. � 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?5@H 70 2A5 F5 AB>ACєBLAO 2G8B5;V2 :8B09AL:>W :0;V3@0DVW, O:V ?5@540NBL =0 

?@0:B8FV FV==>ABV :8B09AL:>W DV;>A>DVW B0 4>A2V4C, B8AOG>;VB=L>W =0FV>=0;L=>W 

5AB5B8:8 B0 <8AB5FB20. 

 8AB5FL:0 :0;V3@0DVG=0 >A2VB0 2V4@V7=OєBLAO 2V4 728G09=>W <8AB5FL:>W >A2VB8. 

�>=0 <0є ?>42V9=V E0@0:B5@8AB8:8 «?5403>3VG=>W >A2VB8» B0 «EC4>6=L>W :C;LBC@=>W 

>A2VB8». '4>A:>=0;NNG8 2;0A=C >A2VB=N A8AB5<C, =09206;82VH>N <5B>N 

:0;V3@0DVG=>W <8AB5FL:>W >A2VB8 є 28E>20==O 30@=>W :C;LBC@=>W 3@0<>B=>ABV CG=V2 V 

28<030є 70;CG5==O 4> 4VO;L=>ABV ?@0:B8G=8E 74V1=>AB59 ?5403>30 [256].  

�0;V3@0DVG=V B@048FVW �8B0N є OA:@028< ?@8:;04>< 28A>:>W ABV9:>ABV 4> 

@C9=V2=>W 4VW G0AC. � WE >A=>2V ;568BL 1030B>2V:>289 H;OE VAB>@8G=>3> @>728B:C 

B0 AC?CB=VE W< 7<V= 70A>1V2 28@07=>ABV. #@8 FL><C AB@C:BC@0 ?8AL<>2>W 

:8B09AL:>W <>28 7C<V;0 2BV;8B8 C A>1V 1030BV :C;LBC@=V >A>1;82>ABV, 715@53B8 

3;818==V A<8A;>>1@078 Vє@>3;VDV:8. ' ACG0A=><C �8B0W 4109;825 CA?04:C20==O 

70A04 <09AB@V2 :0;V3@0DVW 7=>2C AB0є 0:BC0;L=8<. !02G0==O :0;V3@0DVG=>3> 

=0?8A0==O :8B09AL:8E Vє@>3;VDV2 28@V7=OєBLAO >A>1;82>N A:;04=VABN. 

�>;>2=8< G8=>< F5 ?>29O70=> 7 =5>1EV4=VABN 2@0E>2C20B8 5;5<5=B8 :>6=>3> 

Vє@>3;VD0, I> <VABOBL C A>1V VAB>@8G=V >A>1;82>ABV D>@<C20==O 7=0:0. ' 

=0?8A0==V Vє@>3;VDV2 206;82> 2@0E>2C20B8 @>7B0HC20==O 2AVE :><?>=5=BV2, WE 

GVB:C 3@0DVG=C AB@C:BC@C, I> 7040є ?>;>65==O :>6=>3> :><?>=5=B0 ?> 

2V4=>H5==N >48= 4> >4=>3>. #>@CH5==O ?>A;V4>2=>ABV 01> 25:B>@=>3> 

@>7B0HC20==O Vє@>3;VD0 02B><0B8G=> ?@872545 4> ?>@CH5==O 2V4?>2V4=>3> 

AB0=40@BC =0?8A0==O 2AL>3> Vє@>3;VDVG=>3> 7=0:0. #@8G><C :@V< 

3>@87>=B0;L=>3>, 25@B8:0;L=>3> B0 4V03>=0;L=>3> @>7B0HC20==O Vє@>3;VD0 C 

2V42545=V9 4V;O=FV 4;O 9>3> =0?8A0==O, B0:>6 ?@84V;OєBLAO >A>1;820 C2030 

DV:A>20=>W ?>A;V4>2=>ABV =0?8A0==O @8A, :CBC =0E8;V2, H8@8=V B0 4>268=V ;V=V9, 

A8;V =0B8A:C ?8HCG>3> ?@54<5B0, H284:>ABV =0?8A0==O B>I>. �A5 F5 28<030є =5 

BV;L:8 7030;L=8E 7=0=L C 30;C7V B5E=V:8 =0:@5A;5==O Vє@>3;VDV2, 0;5 B0:>6 

7=0==O >A>1;82>AB59 :8B09AL:>W :C;LBC@8, 70:@V?;5=8E WW :0;V3@0DVG=8<8 

B@048FVO<8. &0:8< G8=><, =02G0==O :8B09AL:>W :0;V3@0DVW 3 F5 :><?;5:A=89 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?@>F5A, 70A=>20=89 =0 7=0==V ?@028;, B@048FV9, VAB>@VW B0 :C;LBC@8 :8B09AL:>W 

<>28. 

�0C2068<>, I> :0;V3@0DVO =5 72>48BLAO =V 4> ?@>AB>3> G8AB>?8A0==O, =V 

4> >1@07>B2>@G>3> <8AB5FB20, 0 28<030є :><?;5:A=>3> 70A2>є==O, 1C4CG8 

?@54<5B><, I> C2V1@02 C A515 G8AB>?8A0==O, >1@07>B2>@G5 <8AB5FB2> V 

?@02>?8A. #>4V1=0 :><?;5:A=VABL CA:;04=Nє <>6;82VABL 284V;8B8 WW 2 

A0<>ABV9=89 ?@54<5B V 2 FV9 O:>ABV 2?@>2048B8 C H:V;L=C >A2VBC. �0 G0A 

VA=C20==O Vє@>3;VDVG=>W ?8A5<=>ABV 2 �8B0W =5 BV;L:8 AD>@<C202AO ?52=89 

:><?;5:A ?@028; =0?8A0==O V ?>@O4:C @8A :>6=>3> Vє@>3;VD0, 0 9 28@>18;8AL 

C=V25@A0;L=V ?@8=F8?8 7>2=VH=L>W @>1>B8 2AV< BV;><, ?@028;L=0 ?>70 V @CE 

;N48=8 2 ?@>F5AV ?8AL<0, >A>1;825 CB@8<0==O ?8AL<>2>3> ?@8;044O 2 :8ABV 

@C:8. !0?@8:V=FV :>6=>3> 5B0?C 2V4?@0FN20==O :0;V3@0DVG=>3> =0?8A0==O 

Vє@>3;VDV2 ?V41820єBLAO ?V4AC<>:, O:89 A?>G0B:C >FV=NєBLAO A0<>ABV9=> CG=5<, 

V ;8H5 ?>BV< CG8B5;5< [299]. %0<5 B0: C B8E, EB> =02G0єBLAO :0;V3@0DVW, 

28@>1;OєBLAO :@8B8G=89 ?>3;O4 B0 740B=VABL ?@028;L=>W >FV=:8 2;0A=>3> 

:0;V3@0DVG=>3> AB8;N. 

/: AB25@46Cє ). .0=L, =09206;82VH8< 70240==O< ACG0A=>W :8B09AL:>W 

>A2VB8 є =5 ?5@540G0 7=0=L, 0 =040==O <>6;82>ABV 2G8B8AO A0<>ABV9=> B0 

@>72820B8 74V1=>ABV 4> =02G0==O, 28E>20==O [252, A. 38]. *5 >A>1;82> 206;82> 

4;O EC4>6=L>-?5403>3VG=>W >A2VB8, >@Vє=B>20=>W =0 @>728B>: :@50B82=>ABV B0 4CE 

=>20B>@AB20. "FV=:0 @57C;LB0BV2 CG=V2 74V9A=NєBLAO =5 BV;L:8 70 0=0;V7>< B>3>, 

A:V;L:8 7=0=L =0402 CG8B5;L, O:V B2>@GV =028G:8 ?5@5402, 0 7451V;LH>3> C 

AD>@<>20=>ABV 2 CG=O C<V=L 71>@C, 0=0;V7C B0 V=B5@?@5B0FVW EC4>6=L>3> 

<0B5@V0;C. #>;>65==O ?0;LFV2, 4>;>=V B0 70?9OABO 7 <5B>N ?@028;L=>3> >1E20BC 

?5=7;O ?@8 ?8AL<V, @CE ?5@>< 3 CAV FV 4VW =5 BV;L:8 B@5=CNBL <9O78 @C: V =5@28, 

0;5 9 2AV G0AB8=8 BV;0. �0;V3@0DVG=V 2?@028 2?;820NBL =0 ?A8EVG=5 B0 DV78G=5 

74>@>29O, @>72820NBL =09B>=HV <9O78 @C:, 2V4=>2;NNBL ?>48E, AB8<C;NNBL 

@>1>BC <>7:C, @>72820NBL C206=VABL B0 CO2C.  

�>;>2=0 <5B0 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :0;V3@0DVW ?>;O30є C ?V43>B>2FV D0EV2FV2, 740B=8E 70 @0EC=>: 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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@>728=5=8E ?5403>3VG=8E 74V1=>AB59 V O:>AB59 70157?5G8B8 28A>:89 @V25=L 

5AB5B8G=>3> 28E>20==O H:>;O@V2 C ?@>F5AV =02G0==O WE :0;V3@0DVW. �> FL>3> 

:><?;5:AC E0@0:B5@8AB8: CE>4OBL D0E>2V B0 ?5403>3VG=V 7=0==O, 2<V==O, 

=028G:8, <>B820FVO 4> 4VO;L=>ABV, 5@C48FVO, FV==VA=V >@Vє=B0FVW, ?@>D5AV9=> 

206;82V >A>18ABVA=V O:>ABV, I> C @57C;LB0BV 70157?5GCNBL 5D5:B82=VABL 

?5403>3VG=>3> ?@>F5AC. 

#@>0=0;V7>20=V ?V4E>48 2G5=8E 4> @>7C<V==O ACB=>ABV ?@>D5AV9=>W 

:><?5B5=B=>ABV ?5403>30 B0 >A>1;82>AB59 ?@>D5AV9=>W 4VO;L=>ABV CG8B5;O 

:0;V3@0DVW 40NBL =0< ?V4�@C=BO 4;O D>@<C;N20==O ?>=OBBO «?@>D5AV9=0 

:><?5B5=B=VABL <091CB=L>3> 2G8B5;O :0;V3@0DVW» O: V=B53@>20=>W ?@>D5AV9=>-

>A>18ABVA=>W E0@0:B5@8AB8:8, =09206;82VH>N O:VABN O:>W є ?@0:B8G=0 

3>B>2=VABL 4> @50;V70FVW ?@>D5AV9=> 5AB5B8:>-?5403>3VG=>W 4VO;L=>ABV 7 =02G0==O 

:0;V3@0DVW =0 107V ?>є4=0==O ?A8E>;>3>-?5403>3VG=8E V A?5FV0;L=8E 74V1=>AB59, 

74>1CB8E ?@>D5AV9=8E 7=0=L, C<V=L V =028G>:, =0:>?8G5=>3> 4>A2V4C.  

�25@=5<>AO 4> 282G5==O ACB=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=L>3> 2G8B5;O :0;V3@0DVW. �8:;040==O є >A=>2=>N 4VO;L=VABN >A2VB8, 0 

2<V==O 28:;040B8 є >A=>2=8< 5;5<5=B>< ?@>D5AV9=>W 740B=>ABV 2G8B5;O, >B65, 

=0 4C<:C 1@8B0=AL:>3> 4>A;V4=8:0 %. (59<0=-!5<A5@0, ACB=VABL D>@<C20==O 

?@>D5AV9=>W :><?5B5=B=>ABV ?>;O30є C ?@>F5AV =02G0==O 2G8B5;O 28:;040B8 

[202, A. 85]. 

�7@0W;LAL:V 2G5=V .. ,0E0@010=V B0 &. &0; 28A;>2;NNBL 4C<:C, I> 

D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;O <0є 7>A5@546C20B8AO =0 B0:8E 

WW ACB=VA=8E >A=>20E, O: 4>23>AB@>:>25 0:B82=5 <8A;5==O, V=B53@0FVO 

B5>@5B8G=>3> <8A;5==O B0 ?@>D5AV9=>W ?@0:B8:8, :C;LB82C20==O ?5403>3VG=>W 

V==>20FV9=>W 740B=>ABV 2G8B5;V2 040?BC20B8AO 4> >=>2;5==O ?@54<5B=>3> 7<VABC 

7=0=L B0 7<V= ACG0A=8E B5E=>;>3V9 =02G0==O [224, A. 1043]. 

%CB=VABN 1C4L-O:>W ?@>D5AV9=>W :><?5B5=B=>ABV є «740B=VABL >A>18AB>ABV 

28@VHC20B8 0:BC0;L=V B0 ?5@A?5:B82=V ?@>D5AV9=V 7040GV, CA2V4><;N20B8 

A>FV0;L=C 7=0GCIVABL V >A>18ABVA=C 2V4?>2V40;L=VABL 70 @57C;LB0B8 ?@>D5AV9=>W 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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4VO;L=>ABV, ?@>O2;OB8 ?>B@51C 2 ?>ABV9=><C A0<>24>A:>=0;5==V B0 

A?@O<>20=VABL =0 ?@>D5AV9=C CA?VH=VABL» [114, A. 278].  

' ?@>F5AV =0C:>2>3> 0=0;V7C =0<8 2V4<VG5=>, I> C:@0W=AL:V 2G5=V 

28A;>2;NNBL @V7=V B>G:8 7>@C =0 ACB=VABL ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=L>3> 2G8B5;O. !0?@8:;04, �. �O7N= 10G8BL WW C 7=0==V 2G8B5;5< 

?@54<5B0, <5B>48:8 9>3> 28:;040==O, ?5403>3V:8 V ?A8E>;>3VW [114, A. 32]. 

�. �@8H8=0 4>40є 4> FL>3> 287=0G5==O @V25=L @>728B:C ?@>D5AV9=>W 

A0<>A2V4><>ABV ?5403>30, 9>3> V=482V4C0;L=>-B8?>2V >A>1;82>ABV B0 ?@>D5AV9=> 

7=0GCIV O:>ABV [32, A. 53]. !0 4C<:C .. �020;52AL:>3>, ACB=VABL ?@>D5AV9=>W 

:><?5B5=B=>ABV 2G8B5;O 287=0G0є 9>3> :20;VDV:0FV9=0 E0@0:B5@8AB8:0, B>1B> 

C7030;L=5=V =0C:>2> >1�@C=B>20=V 28<>38 4> 2G8B5;O 2V4=>A=> 9>3> 

B5>@5B8G=8E V ?@0:B8G=8E 7=0=L, C<V=L V =028G>:, I> є =>@<0B82=>N <>45;;N 

9>3> :><?5B5=B=>ABV [51, A. 11]. 

/4@> ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;O A:;040NBL =0C:>2V 7=0==O 7 

>4=VєW 01> 45:V;L:>E =02G0;L=8E 48AF8?;V=. #>-?5@H5, F5 48AF8?;V=8, C O:8E 

=040NBLAO 7=0==O ?@> ;N48=C (?A8E>;>3VO, ?5403>3V:0, A>FV>;>3VO, DV7V>;>3VO 

B>I>), B0:>6 DV;>A>DVO, VAB>@VO. #>-4@C35, 4;O ?5403>30, O:89 ?>ABV9=> 28:>=Cє 

DC=:FVW C?@02;V==O 3@C?>N, :;0A><, 206;828<8 є 7=0==O 7 B5>@VW C?@02;V==O. 

'A5 F5 1C45 =55D5:B82=8<, O:I> 2G8B5;L =5 ?@03=5 4> A0<>>A2VB8 B0 >B@8<0==O 

4>A2V4C CA?VH=8E ?5403>3V2 [31, A. 78]. 

�. �@0G 284V;Oє B0:V ACB=VA=V E0@0:B5@8AB8:8 ?@>D5AV9=>W :><?5B5=B=>ABV 

2G8B5;O, O: 740B=VABL ?5403>30 CA?VH=> 28:>=C20B8 DC=:FVW, 2 @V7=><0=VB=8E 

A8BC0FVOE, I> 28=8:0NBL C ?@>F5AV ?@>D5AV9=>W 4VO;L=>ABV, 4VOB8 =0 >A=>2V 

B5>@5B8G=8E 7=0=L, ?@0:B8G=8E C<V=L, 4>A2V4C, FV==>AB59 V 7=0GCI8E 

>A>18ABVA=8E O:>AB59, B0 =07820є 3>;>2=>N 7 E0@0:B5@8AB8: 3>B>2=VABL V 

740B=VABL 4> A0<>@>728B:C 2 C<>20E ?>ABV9=8E 7<V=, I> 2V41C20NBLAO C 

ACA?V;LAB2V [37, A. 11]. #>3>46CNG8AL 7 ?>78FVєN 2G5=>3>, 28A;>28<> 4C<:C, I> 

206;828<8 ACB=VA=8<8 >7=0:0<8 ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=L>3> 

2G8B5;O <8 22060є<> B0:>6 <>1V;L=VABL 7=0=L, 3=CG:VABL A?>A>1V2, <5B>4V2, 

?@89><V2, ?V4E>4V2 4> 74V9A=5==O ?@>D5AV9=>W 4VO;L=>ABV.  
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' :8B09AL:8E 465@5;0E ACB=VA=8<8 >@Vє=B8@0<8 ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=L>3> 2G8B5;O :0;V3@0DVW 2V4?>2V4=> 4> ?>B@51 

=0FV>=0;L=>W AB@0B53VW @>728B:C 107>2>W >A2VB8 287=0G0NBL @>728B>: <VF=8E 

7=0=L :0;V3@0DVW, 1;03>@>4=C 2G8B5;LAL:C 5B8:C, 3C<0=V7<, =0C:>2C 3@0<>B=VABL, 

?@0:B8G=V 74V1=>ABV, 740B=VABL 4> V==>20FV9, 0 B0:>6 2840B=C >A2VB=N B0 

?5403>3VG=C 740B=VABL, ?@03=5==O 4> A>FV0;L=>3> @>728B:C, A0<>>A2VB8 B0 

<V6=0@>4=>W ?>?C;O@870FVW :C;LBC@8 :0;V3@0DVW [282].  

"B65, ACB=VABL ?@>D5AV9=>W :><?5B5=FVW 2G8B5;O A;V4 @>73;O40B8 O: 

1030B>D0:B>@=5 O28I5, O: :C;LBC@>;>3VG=C A:;04>2C ?@>D5AV>=0;V7<C, O: 

FV;VA=5 :><?5B5=B=VA=5 CB2>@5==O, 4> O:>3> 2E>4OBL A8AB5<0 B5>@5B8G=8E 7=0=L 

B0 A?>A>1V2 WE 28:>@8AB0==O C :>=:@5B=8E ?5403>3VG=8E A8BC0FVOE, FV==VA=V 

>@Vє=B0FVW B0 :><?>=5=B8 9>3> 7030;L=>W :C;LBC@8, B0:V O: <>2;5==O, AB8;L 

A?V;:C20==O, 2V4=>H5==O 4> CG=V2 B0 :>;53 B>I>.  

%CB=VABL ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=L>3> 2G8B5;O :0;V3@0DVW <8 

10G8<> C 9>3> 2<>B82>20=>ABV, =0O2=>ABV 2 =L>3> =5>1EV4=8E ?@54<5B=8E, 

<8AB5FL:8E, ?A8E>;>3>-?5403>3VG=8E 7=0=L, ?@8:;04=8E C<V=L V =028G>:, 

740B=>ABV V 3>B>2=>ABV 4> @50;V70FVW ?@>D5AV9=8E FV;59 V 045:20B=V9 >FV=FV 

@57C;LB0BV2 2;0A=>W ?@>D5AV9=>W 4VO;L=>ABV. 

#5@5945<> 4> B@5BL>3> =0?@O<C =0H>3> =0C:>2>3> ?>HC:C, 0 A0<5 

287=0G5==O V E0@0:B5@8AB8FV AB@C:BC@=8E :><?>=5=BV2 ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW, >1C<>2;5=8E >A>1;82>ABO<8 

7<VABC WE=L>W ?@>D5AV9=>W 4VO;L=>ABV.  

$>73;O=5<> AB@C:BC@C ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=L>3> 2G8B5;O 

B0 =02545<> 45:V;L:0 ?@8:;04V2 WW <>45;N20==O C ?@0FOE ACG0A=8E =0C:>2FV2. 

%:;04>2V ?@>D5AV9=>W :><?5B5=B=>ABV ?5@5206=> @>73;O40NBLAO =8<8 H;OE>< 

0=0;V7C ?@>D5AV9=> 7=0GCI8E 2;0AB82>AB59 V O:>AB59 D0EV2FO, I> 70157?5GCNBL 

5D5:B82=5 28:>=0==O ?>AB02;5=8E ?5@54 =8< 70240=L [5, A. 57].  

�> :><?>=5=BV2 ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=L>3> 2G8B5;O 

=0C:>2FV 7451V;LH>3> 2V4=>AOBL <>B82>FV9=>-FV==VA=89 :><?>=5=B, 4> O:>3> 

2:;NG0NBL A8AB5<C FV==>AB59, <>B820FVN I>4> 28:>=0==O 70240=L ?@>D5AV9=>W 
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4VO;L=>ABV, :>3=VB82=>-B5E=>;>3VG=89 (2>;>4V==O =5>1EV4=8<8 7=0==O<8 9 

C<V==O<8 70AB>AC20==O WE =0 ?@0:B8FV), :><C=V:0B82=89 (:C;LBC@0 A?V;:C20==O, 

=028G:8 :>=AB@C:B82=>W 270є<>4VW), @5D;5:A82=>-4VO;L=VA=89 (740B=VABL 4> 

A0<>0=0;V7C, A0<>>FV=:8 2;0A=>W 4VO;L=>ABV, ?@03=5==O 4> A0<>24>A:>=0;5==O, 

4> >2>;>4V==O V==>20FVO<8) B0 <>@0;L=>-5B8G=89 (B0:B>2=VABL, B>;5@0=B=VABL, 

4>1@>78G;82VABL B>I>) :><?>=5=B8 [68; 129].  

' A2>WE ?@0FOE =0C:>2FV ?@>?>=CNBL 9 45I> V=HC AB@C:BC@C ?@>D5AV9=>W 

:><?5B5=B=>ABV ?5403>30: <>B820FV9=89, 0:AV>;>3VG=89, 3=>AB8G=89, 

?@0:B8G=89, >A>18ABVA=89 B0 B2>@G89 :><?>=5=B8 (�. �5E [7], �. �O7N= [53]); 

<>B820FV9=89, :>3=VB82=89, 4VO;L=VA=89, FV==VA=>-@5D;5:A82=89, 5<>FV9=>-

2>;L>289 :><?>=5=B8 ( . �>;>20=L [27]); B5>@5B8G=C, ?@0:B8G=C, >A>18ABVA=>-

3C<0=VAB8G=C, 4VO;L=VA=C, @57C;LB0B82=C A:;04>2V (". (5A5=:> [162]); 

A?5FV0;L=>-?5403>3VG=C, <5B>48G=C, A>FV0;L=>-?A8E>;>3VG=C, >A>18ABVA=C 

A:;04>2V (%. �5<G5=:> [35]); <>B820FV9=>-FV==VA=89, ?@54<5B=>-?@0:B8G=89 B0 

A0<>@53C;OB82=>-2>;L>289 :><?>=5=B8, I> є >4=>G0A=> 9 0A?5:B0<8 

>A>18AB>ABV (%. *8<10; [173]). 

#>3;O48 :8B09AL:8E 2G5=8E =0 287=0G5==O AB@C:BC@8 ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 1030B> C G><C A?V272CG=V 28A=>2:0< 

=0C:>2FV2 V=H8E :@0W=, 0;5 ?@8 FL><C <0NBL A2>N A?5F8DV:C. &0:, �9 �C= 

22060є 3>;>2=8<8 WW :><?>=5=B0<8 7=0==O ?@54<5B0 28:;040==O, ?>254V=:>2V 

=028G:8 B0 ?V7=020;L=V <>B828 [254, A. 502]. Є �0= C O:>ABV :><?>=5=BV2 =07820є 

?@>D5AV9=C :>=F5?FVN, AB@C:BC@C 7=0=L B0 AB@C:BC@C 74V1=>AB59 [245, A. 43]. 

�8= �C9F8= 4> AB@C:BC@8 ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;V2 2V4=>A8BL 

7030;L=V B0 ?@54<5B=V 7=0==O, ?5403>3VG=89 ?@>D5AV>=0;V7<, ?V7=020;L=V B0 

>A2VB=V 74V1=>ABV [270, A. 97]. +60= �5=L 4>?>2=Nє F59 ?5@5;V: ?@03=5==O< 4> 

A0<>24>A:>=0;5==O, =02G0==O C?@>4>26 68BBO [316].  

)C �5=EC0, 0=0;V7CNG8 :><?>=5=B=89 A:;04 ?@>D5AV9=>W :><?5B5=B=>ABV 

?5403>30, ?V4:@5A;Nє =5>1EV4=VABL V 206;82VABL :><C=V:0B82=>3> :><?>=5=BC, 

1> 4;O 2AB0=>2;5==O 2V4:@8B>3>, 4>2V@G>3> :>=B0:BC 7 CG=O<8 ?>B@V1=> 7@>18B8 
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B0:, I>1 CG=V ?>;N18;8 70=OBBO V 2G8B5;O, 0 4;O FL>3> B@510 =02G8B8AO 1CB8 

A?@0254;828<, 1CB8 ?>1;06;828<, 60@BC20B8, 270є<>4VOB8, =048E0B8 [283].  

.9 /D5= =0?>;O30є =0 =5>1EV4=>ABV 2:;NG5==O ?A8E>;>3VG=>3> 

A:;04=8:0 4> AB@C:BC@8 ?@>D5AV9=>W :><?5B5=B=>ABV ?5403>30, >A:V;L:8 2G8B5;L 

=5 BV;L:8 <0є «2G8B8, =0AB02;OB8 V @>7AVN20B8 2AV AC<=V28», 0;5 I5 9 1@0B8 =0 

A515 2V4?>2V40;L=VABL 70 ?A8E>;>3VG=5 28E>20==O. %0<V 28:;040GV ?>28==V <0B8 

@50;VAB8G=89 ?>3;O4 =0 A2VB, ?>78B82=> 9 >?B8<VAB8G=> 4828B8AO 2 <091CB=є; 

A?@02;OB8AO V7 70240==O<8, CA2V4><;N20B8 <>6;82>ABV; 2<VB8 040?BC20B8AO 4> 

C<>2, 1C4C20B8 30@<>=V9=V 2V4=>A8=8 7 V=H8<8, ?>є4=C20B8 2 A>1V <9O:VABL V 

AB@>3VABL, ?@8 FL><C 70;8H0B8AO GCB;828< V @>7C<=8<8 [215, A. 104]. 

�0= �09 284V;Oє =0ABC?=V A:;04>2V ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;O: 

A0<>>A2VB=V9 :><?>=5=B (A0<>>A2VB0, =02G0==O ?@>BO3>< 68BBO), 4V03=>AB8G=89 

(2<V==O 4V03=>ABC20B8 ?@>1;5<8 CG=V2, ?@>?>=C20B8 5D5:B82=V <5B>48 WE 

CAC=5==O), ?A8E>;>3VG=89 (2>;>4V==O ?@89><0<8 28@VH5==O ?A8E>;>3VG=8E 

?@>1;5< CG=V2), <5B>48G=89 (2V4?>2V4=> 4> >A2VB=VE 70240=L ?;0=C20B8 

5D5:B82=C V ?@0:B8G=> 74V9A=5==C =02G0;L=C 48AF8?;V=C, 2@0E>2CNG8 

V=482V4C0;L=89 E0@0:B5@ CG=V2), V=D>@<0FV9=89 (2>;>4V==O ACG0A=8<8 

V=D>@<0FV9=>-:><?9NB5@=8<8 B5E=>;>3VO<8), :><C=V:0B82=89 (C73>465=VABL, 

B5@?V==O, 740B=VABL =02G0B8 2 :>;5:B82V, 2@0E>2CNG8 ?@8 FL><C V=482V4C0;L=89 

E0@0:B5@ :>6=>3> CG=O) :><?>=5=B8 [296]. 

�0 40=8<8, I> =02>48BL 4>A;V4=8FO �. ,52G5=:>, 70 G8==8< C �!$ 

70:>=>402AB2>< A5@B8DV:0B =0 74V9A=5==O ?5403>3VG=>W 4VO;L=>ABV <>65 

>B@8<0B8 ;N48=0, O:0 ?V4B25@48BL 2>;>4V==O =5>1EV4=8<8 4;O ?5403>30 

:><?5B5=FVO<8: ?5403>3VG=>W, >A=>2C O:>W A:;040NBL DC=40<5=B0;L=0 

A?5FV0;L=0 9 <V648AF8?;V=0@=0 =0C:>20 B0 ?@0:B8G=0 ?A8E>;>3>-?5403>3VG=0 

?V43>B>2:0, :><C=V:0B82=>W, I> 2:;NG0є @>728=5=5 ;VB5@0BC@=5 B0 ?8AL<>25 

<>2;5==O, 28A>:C 7030;L=C :C;LBC@C, 2>;>4V==O <5B>40<8 <V6>A>18ABVA=>3> 

A?V;:C20==O, ?@028;L=C 0@B8:C;OFVN, 4>1@C DV78G=C D>@<C B0 >@30=V70B>@AL:V 

74V1=>ABV, V45>;>3VG=>W, I> 70157?5GCє 2V4?>2V4=89 ?>;VB8G=89 A2VB>3;O4 

CG8B5;V2 [110, A. 254].  
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�8A;>28<> A2>N ?>78FVN I>4> AB@C:BC@8 ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW. �2060є<>, I> =09?>2=VH5 ACBL 

4>A;V46C20=>3> ?>=OBBO @>7:@820NBL B0:V :><?>=5=B8 :><?5B5=B=>ABV: 

>A>18ABVA=89, V7 <>B820FV9=8<, FV==VA=8<, O:VA=8< (?@>D5AV9=> 7=0GCIV O:>ABV 

>A>18AB>ABV) ?>:07=8:0<8; :>3=VB82=8<, 4> A:;04C O:>3> 2E>4OBL ?@>D5AV9=> 

7=0GCIV 7=0==O V 2<V==O; 4VO;L=VA=89, O:89 CB2>@NNBL DC=:FV>=0;L=89, 

:><C=V:0B82=89 V @5D;5:A82=89 ?>:07=8:8.  

%E5<0B8G=> AB@C:BC@0 ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW ?@54AB02;5=0 =0 @8A. 1.1. $>73;O=5<> 1V;LH 45B0;L=> 

>A>1;82>ABV :>6=>3> 7 :><?>=5=BV2 FVєW AB@C:BC@8. 

"A>18ABVA=89 :><?>=5=B AB@C:BC@8 2:;NG0є B0:V A:;04=8:8, O: 

?@>D5AV9=> 7=0GCIV 4;O 2G8B5;O :0;V3@0DVW >A>18ABVA=V O:>ABV, FV==VA=0 B0 

<>B820FV9=0 A:;04>2V. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$8A. 1.1. �><?>=5=B=0 AB@C:BC@0 ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :0;V3@0DVW 

#@>D5AV9=>-
4VO;L=VA=89 
:><?>=5=B 

�>3=VB82=89 
:><?>=5=B 

"A>18ABVA=89 
:><?>=5=B 

�@>D5AV9=0 :><?5B5=B=VABь <091CB=VE CG8B5;V2 :0;3@0DVW 

A:;04>2V:  
?@>D5AV9=> 
7=0GCIV O:>ABV 
>A>18AB>ABV; 
?@>D5AV9=V 
FV==>ABV; 
<>B820FVO 4> 
?@>D5AV9=>W 
4VO;L=>ABV 

AC:C?=VABL 
?@>D5AV9=> 
7=0GCI8E 7=0=L V 
2<V=L, I> є 
=5>1EV4=8<8 4;O 
74V9A=5==O 
?5403>3VG=>W 
4VO;L=>ABV 7 =02G0==O 
:0;V3@0DVW 

A:;04>2V: 
DC=:FV>=0;L=0; 
:><C=V:0B82=0; 
@5D;5:A82=0 
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#@>D5AV9=> 7=0GCI8<8 4;O <091CB=L>3> 2G8B5;O :0;V3@0DVW O:>ABO<8 

>A>18AB>ABV <8 22060є<> 2V4?>2V40;L=VABL, >@30=V7>20=VABL, <>@0;L=VABL V 

4CE>2=C :C;LBC@C, ?@0F5740B=VABL, 48AF8?;V=>20=VABL, V=VFV0B82=VABL, 

@>728=5=VABL CO28, 3=CG:VABL <8A;5==O, 740B=VABL 4> A0<>0=0;V7C, 2?52=5=VABL C 

A>1V, 5<?0BV9=VABL, C206=VABL, 28B@8<:C B>I>. 

�> ?@>D5AV9=> 7=0GCI8E 4;O <091CB=L>3> 2G8B5;O :0;V3@0DVW O:>AB59 

>A>18AB>ABV <8 2V4=>A8<> 4CE>2=C :C;LBC@C, 2V4?>2V40;L=VABL, ?@0F5740B=VABL, 

48AF8?;V=>20=VABL, >@30=V7>20=VABL, V=VFV0B82=VABL, 3=CG:VABL V :@8B8G=VABL 

<8A;5==O, @>728=5=VABL CO28, 740B=VABL 4> A0<>0=0;V7C, 2?52=5=VABL C A>1V, 

5<?0BV9=VABL, C<V==O 287=0G8B8 <5BC 9 >1@0B8 H;OE8 WW 4>AO3=5==O, 

=0?>;53;82VABL, C206=VABL, 28B@8<:C B>I>. 

*V==VA=89 ?>:07=8: A:;040NBL B0:V 206;82V 5;5<5=B8 2=CB@VH=L>W 

AB@C:BC@8 >A>18AB>ABV, O: FV==VA=V >@Vє=B0FVW, I> D>@<CNBLAO C ?@>F5AV 

>B@8<0==O ;N48=>N 68BBє2>3> 4>A2V4C. ' A2>єW ?@>D5AV9=V9 4VO;L=>ABV ?5403>3 

?>28=5= :5@C20B8AO C ?5@HC G5@3C B0:8<8 5B8G=8<8 FV==>ABO<8, O: G5A=VABL, 

?>@O4=VABL, 4>1@>B0, =5?@8<8@5==VABL 4> =5A?@0254;82>ABV, FV==>ABO<8 

<V6>A>18ABVA=>3> A?V;:C20==O (3C<0=V7<, 28E>20=VABL, GC9=VABL, A?V2GCBBO, 

68BBє@04VA=VABL), FV==>ABO<8 ?@>D5AV9=>W A0<>@50;V70FVW (4>1@>A>2VA=VABL, 

?@03=5==O 4> 0:B82=>ABV 2 >2>;>4V==V ?@>D5AV9=>N 4VO;L=VABN, ?>206=5 

AB02;5==O 4> ?5403>3VG=>W ?@0FV), V=482V4C0;L=8<8 FV==>ABO<8 (=570;56=VABL, 

A>FV0;L=0 2V4?>2V40;L=VABL, :>=D>@<V7<). &0:V FV==VA=V >@Vє=B8@8 70157?5GCNBL 

=0O2=VABL C <091CB=L>3> ?5403>30 GVB:>W <5B8 2;0A=>W 4VO;L=>ABV, @>7C<V==O 

=5>1EV4=>ABV ?@>D5AV9=>3> AB0=>2;5==O, GVB:5 CA2V4><;5==O A2>3> ?@87=0G5==O, 

<VAFO 2 >A2VB=L><C ?@>AB>@V. 

 >B820FV9=89 ?>:07=8:, 206;82>N E0@0:B5@8AB8:>N O:>3> є ?5403>3VG=0 

A?@O<>20=VABL <091CB=L>3> 2G8B5;O O: ?@>2V4=89 G8==8: 9>3> ?@>D5AV9=>3> 

7@>AB0==O, I> =040є ?@>D5AV9=>-?5403>3VG=V9 ?V43>B>2FV OA:@02> 28@065=>3> 

>A>18ABVA=>3> E0@0:B5@C.  >B820FVO O: @CHV9=0 A8;0 @>728B:C >A>18AB>ABV 

>1�@C=B>2Cє ?>254V=:C ;N48=8, A?@O<>2Cє B0 0:B82V7Cє WW. �> <>B820FV9=>3> 

?>:07=8:0 <8 2V4=>A8<> <>B820FVN 4> ?@>D5AV9=>W 4VO;L=>ABV, ?>B@518, I> 
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AB8<C;NNBL V=B5@5A 4> >B@8<0==O 7=0=L, ?@>D5AV9=>3> @>728B:C B0 

A0<>24>A:>=0;5==O, ?@03=5==O 4> ?>ABV9=>3> B2>@G>3> 7@>AB0==O, >B@8<0==O 

704>2>;5==O 2V4 70=OBBO ?5403>3VG=>N 4VO;L=VABN, 2V4 A?V;:C20==O 7 CG=O<8.  

 �>3=VB82=89 :><?>=5=B AB@C:BC@8 ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :0;V3@0DVW ?@54AB02;5=89 AC:C?=VABN 7=0=L V 2<V=L, I> є 

=5>1EV4=8<8 4;O 74V9A=5==O ?@>D5AV9=>W ?5403>3VG=>W 4VO;L=>ABV 7 =02G0==O 

:0;V3@0DVW (7=0==O :0;V3@0DVW, :8B09AL:>W VAB>@VW, :C;LBC@8 B0 <8AB5FB20, 

?A8E>;>3VG=V, ?5403>3VG=V, <5B>48G=V 7=0==O, B5>@5B8G=V >A=>28 >@30=V70FVW 9 

C?@02;V==O =02G0;L=8< ?@>F5A><, C=V25@A0;L=V A?>A>18 ?V7=0==O B0 ?@0:B8G=>W 

4VO;L=>ABV B>I>). ' ?5403>3VG=><C A;>2=8:C 7=0==O 287=0G5=V O: V=D>@<0FVO, 

«A?@89=OB0, >A<8A;5=0, 715@565=0 2 ?0<9OBV V 2V4B2>@5=0 C ?>B@V1=89 <><5=B 

4;O 28@VH5==O @V7=>3> @>4C 70240=L» [115, A. 115]. "1AO3, A8AB5<0B8G=VABL, 

B>G=VABL V <>1V;L=VABL >B@8<0=8E 7=0=L 287=0G0є H8@>BC ?V4E>4V2 D0EV2FO 4> 

28@VH5==O =5AB0=40@B=8E ?@>D5AV9=8E A8BC0FV9. 

"2>;>4V==O DC=40<5=B0;L=8<8 7=0==O<8 ?5@5410G0є ?5@5B2>@5==O 

AB@C:BC@8 V 7<VABC =0C:>2>3> 7=0==O, 2AB0=>2;5==O B0:8E 729O7:V2 <V6 

=02G0;L=8<8 48AF8?;V=0<8, I> 4>72>;ONBL D>@<C20B8 2 <091CB=VE CG8B5;V2 

FV;VA=5 CO2;5==O ?@> ?5403>3VG=C 4VO;L=VABL, I> ?V428ICє ABC?V=L 70AB>AC20==O 

7=0=L, 0:B82=5 WE 28:>@8AB0==O. &><C ABC45=B ?>28=5= >2>;>4V20B8 O: 

?@>3@0<=8<, B0: V 4>40B:>28< <0B5@V0;><, I> 4>72>;8BL ?V428I8B8 7030;L=C 

5@C48FVN, V=D>@<>20=VABL C @V7=8E =0C:>28E AD5@0E, 7@>18BL 9>3> 

:><?5B5=B=8< D0EV2F5<. "1>29O7:>28< 4;O <091CB=L>3> 2G8B5;O є 7=0==O 

>A2VB=VE ?@>3@0<, B@048FV9=8E B0 V==>20FV9=8E <5B>48: =02G0==O, ?@028; 

4V03=>AB8:8 AD>@<>20=>ABV 7=0=L V 2<V=L :0;V3@0DVW 2 CG=V2, >A=>2 

>@30=V70FV9=>-28E>2=>W @>1>B8, 2<V=L 74V9A=N20B8 ?>HC: =5>1EV4=>W 

V=D>@<0FVW, 0=0;VB8G=> >1@>1;OB8 WW B0 V=.  

#5403>3VG=V, <5B>48G=V, 107>2V B0 A?5FV0;L=V 7=0==O AB0=>2;OBL FV;VA=C 

A8AB5<C, O:0 D>@<CєBLAO C ?@>F5AV D0E>2>W ?V43>B>2:8 C ��" B0 >E>?;Nє 

>A=>2=V 0A?5:B8 ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=L>3> 2G8B5;O :0;V3@0DVW. 

�> =8E 2V4=>AOBLAO =5 BV;L:8 7=0==O A0<5 :8B09AL:>W :0;V3@0DVW, <5B>48: WW 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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28:;040==O G8 28:>@8AB0==O V==>20FV9=8E B5E=>;>3V9 <8AB5FL:>W >A2VB8. !5 

<5=H 206;828< 4;O <091CB=L>3> 2G8B5;O :0;V3@0DVW є =0O2=VABL 7=0=L, I> 

A?@8ONBL D>@<C20==N 2 CG=V2 5AB5B8G=>W, =0FV>=0;L=>W, 3@><04O=AL:>W 

A2V4><>ABV 70A>10<8 <8AB5FB20 :0;V3@0DVW. �:BC0;L=>N AL>3>4=V C �!$ є 

B5=45=FVO 4> 2?@>20465==O 2 ?@>F5A =02G0==O ABC45=BV2 C ��" =0FV>=0;L=8E V 

@53V>=0;L=8E <8AB5FL:8E B@048FV9. �0;CG5==O ABC45=BV2 4> =0FV>=0;L=8E 

<8AB5FL:8E =0410=L A?@8Oє D>@<C20==N 2 =8E =0FV>=0;L=>W A2V4><>ABV, 

?>A8;5==N 2?;82C =0 WE=5 ?0B@V>B8G=5 28E>20==O, =0 740B=VABL D>@<C20B8 2 

CG=V2 5B=>:C;LBC@=V 7=0==O G5@57 <8AB5FB2> 2 ?@>F5AV 2;0A=>W ?5403>3VG=>W 

4VO;L=>ABV [95, A. 79]. �2060є<> F5 A2>єG0A=8< V ?@028;L=8<, >A:V;L:8 A0<5 

?@>D5AV9=89, :><?5B5=B=89 ?5403>3, 2>;>4VNG89 =5>1EV4=8<8 

5B=>:C;LB@>;>3VG=8<8 7=0==O<8 B0 2<V==O<8, 740B=89 @>7:@8B8 ?5@54 CG=O<8 

G0@V2=89 A2VB :0;V3@0DVW, AD>@<C20B8 2 =8E 5AB5B8G=C, =0FV>=0;L=C, 3@><04AL:C 

A2V4><VABL 70A>10<8 >1@07>B2>@G>3> <8AB5FB20.  

"A>18ABVA=89 V :>3=VB82=89 :><?>=5=B8 є =5@>7@82=> ?>29O70=8<8 <V6 

A>1>N, >A:V;L:8 ?@>F5A8 >B@8<0==O, 70A2>є==O B0 28:>@8AB0==O 7=0=L 

<>B82CNBLAO >A>18ABVA=8<8 ?>B@510<8 <091CB=L>3> ?5403>30 B0 AB0NBL 

465@5;>< ?@>D5AV9=>3> @>728B:C.  

#@>D5AV9=>-4VO;L=VA=89 :><?>=5=B A:;040NBL DC=:FV>=0;L=89, 

:><C=V:0B82=89 V @5D;5:A82=89 ?>:07=8:8, I> 2V4>1@060NBL 7>2=VH=V 

(?@54<5B=V) C<V==O, 4VW, O:V <>6=0 A?>AB5@V30B8. 

(C=:FV>=0;L=0 A:;04>20 E0@0:B5@87Cє AC:C?=VABL C<V=L V =028G>:, I> є 

=5>1EV4=8<8 4;O ?@0:B8G=>3> 28@VH5==O =02G0;L=8E V 28E>2=8E 7040G C AD5@V 

<091CB=L>W ?@>D5AV9=>W 4VO;L=>ABV, >@30=V70FV9=>W 4VO;L=>ABV B0 A?5FV0;L=8E 

70240=L, B0:8E, O:, =0?@8:;04, 7>1@065==O Vє@>3;VDV2 70 4>?><>3>N @V7=8E 

B5E=V:. (C=:FV>=0;L=89 ?>:07=8: ?@54AB02;5=89 A?>A>10<8 4VO;L=>ABV, I> 

=5>1EV4=V <091CB=L><C 2G8B5;N :0;V3@0DVW 4;O ?@>5:BC20==O 9 >@30=V70FVW 

2;0A=>W ?5403>3VG=>W 4VO;L=>ABV, >1�@C=BC20==O ;>3VG=>ABV ?5403>3VG=>3> 

?@>F5AC, ?@>4C<C20==O B2>@G8E ?@89><V2 @>729O70==O <5B>48G=8E V 28E>2=8E 

70240=L, D>@<C20==O 5AB5B8G=>W, =0FV>=0;L=>W, 3@><04O=AL:>W A2V4><>ABV CG=V2 
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70A>10<8 <8AB5FB20 :0;V3@0DVW. #@>3=>AB8G=V 2<V==O, =0?@8:;04, 

C<>6;82;NNBL 7>@Vє=B>20=VABL CG8B5;O =0 :V=F5289 @57C;LB0B, ?@>є:B82=V 3 =0 

A:;040==O :>=:@5B=8E ?;0=V2 =02G0==O V 28E>20==O CG=V2, >@30=V70FV9=V 3 =0 

70;CG5==O CG=V2 4> @V7=8E 284V2 :>;5:B82=>W 4VO;L=>ABV, <>1V;V70FV9=V 2<V==O 

A?@O<>20=V =0 ?@825@B0==O C2038 CG=V2 V @>728B>: C =8E ABV9:8E V=B5@5AV2 4> 

=02G0==O, V=D>@<0FV9=V 2<V==O 70157?5GCNBL 5D5:B82=VABL >B@8<0==O, >1@>1:8 

B0 28:;04C =02G0;L=>W V=D>@<0FVW, >@Vє=B0FV9=V 3 D>@<C20==O <>@0;L=>-

FV==VA=8E CAB0=>2>: CG=V2, >@30=V70FVN A>FV0;L=> 7=0GCI>W A?V;L=>W B2>@G>W 

4VO;L=>ABV, 0=0;VB8G=V 3 2<V==O 0=0;V7C20B8 O28I0 ?5403>3VG=>3> ?@>F5AC. 

�><C=V:0B82=0 A:;04>20 3 F5 270є<>?>29O70=V 3@C?8 ?5@F5?B82=8E C<V=L, 

2;0A=5 C<V=L 25@10;L=>3> A?V;:C20==O B0 C<V=L V =028G>: ?5403>3VG=>W B5E=V:8. 

�AV FV C<V==O є 206;828<8 4;O 5D5:B82=>W :><C=V:0FVW ?5403>30 7 CG=O<8 B0 WE 

10BL:0<8, 7 :>;530<8-?5403>30<8 B0 >B>GCNG8<8 ;N4L<8. �G8B5;L <0є 1CB8 

2V4:@8B8< 4;O A?V;:C20==O, 4>1@>78G;828<, ?@8E8;L=8< 4> ;N459, 740B=8< 

AB2>@8B8 30@<>=V9=C B0 A?@8OB;82C 0B<>AD5@C 2 :;0AV, 2<VB8 7@>7C<V;> 

28A;>2;N20B8 A2>W 4C<:8 O: 25@10;L=>, B0: V, 70 =5>1EV4=VABN, =525@10;L=>. �V= 

<0є 1CB8 >1V7=0=8< C 70:>=><V@=>ABOE A?V;:C20==O B0 ?>28==8< 4>B@8<C20B8AO 

?@028; ?>254V=:8 O: C AB0=40@B=8E, B0: V C =5?5@5410G5=8E A8BC0FVOE, 2<VB8 

H284:> 040?BC20B8 A?>A>18 V D>@<8 ?@575=B0FVW 7=0=L 2 70;56=>ABV 2V4 

@50;L=>3> A?@89=OBBO CG=V2AL:>N 0C48B>@VєN.  

$5D;5:A82=0 A:;04>20 ?@>D5AV9=>W :><?5B5=FVW 70157?5GCє 74V9A=5==O 

2G8B5;5< :>=B@>;L=>->FV=>G=>W 4VO;L=>ABV, O:0 A?@O<>20=0 =0 A515, =0 

A0<>0=0;V7 2;0A=8E 4V9, ?V42545==O ?V4AC<:V2 2;0A=>W 4VO;L=>ABV. #@>F5A 

D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV є =5<>6;828< 157 @5D;5:AVW, I> 

A?@8Oє A2V4><><C 28:>=0==N 1C4L-O:>W 4VO;L=>ABV. #@>D5AV9=0 @5D;5:AVO є 

70A>1>< @>7:@8BBO 2=CB@VH=VE A8; ;N48=8, @CHV9=>N A8;>N V=B5;5:BC0;L=>3> 

9 :C;LBC@=>3> @>728B:C >A>18AB>ABV, O:0 40є 7<>3C >FV=8B8 >45@60=V 

@57C;LB0B8, 287=0G8B8 FV;V ?>40;LH>W @>1>B8, A:>@53C20B8 A2V9 ?@>D5AV9=89 

H;OE [131, A. 44]. $5D;5:AVO ?5@5410G0є 0=0;V7 >A>18ABVABN A2>3> ?A8EVG=>3> 

AB0=C, ?@>2545==O A0<>4V03=>AB8:8 CA?VH=>ABV G8 ?><8;>: C A2>WE ?@>D5AV9=8E 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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4VOE. �>;>2=>N FV;;N FL>3> 0=0;V7C є A0<>@>728B>:, A0<>24>A:>=0;5==O 

?5403>30, >A<8A;5==O =8< 2;0A=8E 4V9, 2=CB@VH=VE AB0=V2, A2>WE ?5@56820=L B0 

?>GCBBV2. $5D;5:AVO C ?@>D5AV9=V9 4VO;L=>ABV A?@8Oє 4>AO3=5==N WW 

<0:A8<0;L=>W 5D5:B82=>ABV B0 @57C;LB0B82=>ABV.  

�> @5D;5:A82=>W A:;04>2>W 2V4=>A8<> 3>B>2=VABL CG8B5;O 4> A0<>>FV=:8, 

A0<>0=0;V7C, A0<>@53C;OFVW, 740B=VABL 4> ?5403>3VG=>W @5D;5:AVW, B>1B> 4> 

0=0;V7C B0 FV;VA=>W >FV=:8 A2>єW @>1>B8 7 <5B>N 24>A:>=0;5==O ?@>D5AV9=8E 

O:>AB59 V D>@<C20==O B@0є:B>@VW WE @>728B:C. �W DC=:FVєN є @53C;OFVO 

>A>18ABVA=8E 4>AO3=5=L, ?>HC: <>B82V2 B0 >A>18ABVA=8E A<8A;V2 C ?@>D5AV9=V9 

4VO;L=>ABV, <>B820FVO 4> A0<>?V7=0==O, ?@>D5AV9=>3> @>ABC, ?V428I5==O 

?5403>3VG=>W <09AB5@=>ABV, >D>@<;5==O V=482V4C0;L=>3> AB8;N @>1>B8. 

�06;82VABL FL>3> ?>:07=8:0 ?>OA=NєBLAO =5>1EV4=VABN 287=0G5==O 2 <091CB=VE 

CG8B5;V2 @V2=O @>728B:C A0<>>FV=:8, 2V4?>2V40;L=>ABV 70 @57C;LB0B8 A2>єW 

4VO;L=>ABV, A0<>@50;V70FVW C ?5403>3VG=V9 4VO;L=>ABV.  

#@>D5AV9=0 :><?5B5=B=VABL <091CB=L>3> 2G8B5;O :8B09AL:>W :0;V3@0DVW 

O2;Oє A>1>N :><?;5:A :><?>=5=BV2, 4> O:>3> 2E>4OBL 7=0==є2V, >A>18ABVA=V B0 

DC=:FV>=0;L=V E0@0:B5@8AB8:8, I> =091V;LH>N <V@>N 70157?5GCNBL 

5D5:B82=VABL 9>3> ?@>D5AV9=>W 4VO;L=>ABV. �> AB@C:BC@8 ?@>D5AV9=>W 

:><?5B5=B=>ABV <8 2:;NG8;8 7030;L=V V A?5FV0;L=V 7=0==O, 2<V==O V =028G:8, 

?@>D5AV9=> 206;82V >A>18ABVA=V O:>ABV, 74V1=>ABV, >A>18ABVA=V FV==>ABV, <>B828 V 

?@03=5==O, 0 B0:>6 2>;>4V==O <091CB=V< CG8B5;5< <8AB5FB2>< :0;V3@0DVW O: 

AD5@>N V 70A>1>< 74V9A=5==O 9>3> ?@>D5AV9=>W 4VO;L=>ABV. �0?@>?>=>20=0 =0<8 

AB@C:BC@0 ?@>D5AV9=>W :><?5B5=B=>ABV, I> 2:;NG0є >A>18ABVA=89, :>3=VB82=89 

V ?@>D5AV9=>-4VO;L=VA=89 :><?>=5=B8, @>7:@820є >@30=VG=89 729O7>: WW 

A:;04>28E, 45<>=AB@Cє ?@8@>4C WW ACBBє28E E0@0:B5@8AB8:, 2V4>1@060є 

3>B>2=VABL V 740B=VABL <091CB=L>3> 2G8B5;O 4> ?@>D5AV9=>W 4VO;L=>ABV 7 

28@VH5==O ?5403>3VG=8E 70240=L =02G0==O CG=V2 :8B09AL:>W :0;V3@0DVW.
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1.3. &5>@5B8G=V 70A048 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :0;V3@0DVW B0 682>?8AC C ?@>F5AV =02G0==O C :>;5460E �!$ 

 

 

�>A;V465==O B5>@5B8G=8E >A=>2 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :0;V3@0DVW 28<030є 287=0G5==O =0C:>28E ?V4E>4V2, I> 

28:>@8AB>2C20B8<CBLAO =0<8 C ?@>F5AV @>72V4:8, 0=0;VB8G=>3> @>73;O4C 

>A>1;82>AB59 >A2VB=L>-?@>D5AV9=8E ?@>3@0< D0E>2>W ?V43>B>2:8 10:0;02@V2-

<091CB=VE CG8B5;V2 70 A?5FV0;L=VABN «�0;V3@0DVO» C :>;5460E �!$, 

28>:@5<;5==O B0 >1�@C=BC20==O ?@>1;5<=8E ?8B0=L, 28@VH5==O O:8E є 

0:BC0;L=8< 4;O CA?VH=>3> D>@<C20==O WE=L>W ?@>D5AV9=>W :><?5B5=B=>ABV.  

&5>@5B8G=8< ?V4�@C=BO< 4;O =0H>W 4>A;V4=8FL:>W 4VO;L=>ABV B0 

287=0G5==O B0:B8:8 ?>40;LH8E ?@0:B8G=8E =0C:>2>-?5403>3VG=8E 4V9 I>4> 

D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW C :>;5460E �!$ 22060є<> ?>;>65==O :V;L:>E 270є<>?>29O70=8E 

=0C:>28E <5B>4>;>3VG=8E ?V4E>4V2, 7-?><V6 O:8E 28>:@5<;Nє<>: 

:><?5B5=B=VAB=89, A8AB5<=89, >A>18ABVA=>-4VO;L=VA=89, A8=5@35B8G=89, 

0:AV>;>3VG=89, 0:<5>;>3VG=89 B0 A5@54>28I=89.  

!091V;LH B>G=> 2V4>1@060є ACB=VABL @5D>@<CNG8E >A2VB=VE ?@>F5AV2 

:><?5B5=B=VA=89 ?V4EV4. �>3> ACB=VABL ?>;O30є C D>:CAC20==V >A2VB=L>W 

A8AB5<8 =0 @57C;LB0BV, =0 2<V==V 28:>@8AB>2C20B8 C ?@>D5AV9=V9 4VO;L=>ABV 

7=0==O, >B@8<0=V ABC45=B0<8 C ?@>F5AV =02G0==O. �06;828< ?@8 FL><C AB0є =5 

>1AO3 >B@8<0=>W =02G0;L=>W V=D>@<0FVW, 0 740B=VABL D0EV2FO 70 4>?><>3>N F8E 

7=0=L 28@VHC20B8 ?@>1;5<=V ?@>D5AV9=V ?8B0==O. �><?5B5=B=VA=89 ?V4EV4 є 

:>=3;><5@0B>< 7=0=L, 2<V=L, =028G>: V FV==>AB59. #@8 FL><C >B@8<0==O 7=0=L 

=5 є A0<>FV;;N, 0 A:>@VH5 70A>1>< 4;O D>@<C20==O ?@>D5AV9=8E C<V=L V 

=028G>:. (>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 70157?5GCєBLAO ?@>D5AV9=>N 

?V43>B>2:>N D0EV2FO, A?@O<C20==O< >A2VB=L>3> ?@>F5AC =0 @>728B>: :;NG>28E 

(>A=>2=8E, 107>28E) V ?@54<5B=8E :><?5B5=B=>AB59, @57C;LB0B>< G>3> ?>28==> 
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AB0B8 D>@<C20==O 7030;L=>W :><?5B5=B=>ABV, O:0 є «V=B53@>20=>N 

E0@0:B5@8AB8:>N >A>18AB>ABV» [122, A. 66].  

!0ABC?=8< 206;828< ?V4E>4><, O:89 <8 284V;8;8 2 :>=B5:ABV =0H>3> 

4>A;V465==O, є A8AB5<=89, O:89 ;568BL 2 >A=>2V 2AVE A8AB5<=8E ?5403>3VG=8E 

4>A;V465=L O: «A?>AV1 =0C:>2>3> ?V7=0==O B0 >A<8A;5==O DV;>A>DAL:8E 

:0B53>@V9 «A8AB5<0», «5;5<5=B, «AB@C:BC@0», «G0AB:0, «FV;5» B>I> 2 

?5403>3VG=><C @CA;V V 4>72>;Oє A:;0AB8 FV;VA=5, V=B53@>20=5 CO2;5==O ?@> 

4>A;V46C20=89 >19є:B 3 <0B5@V0;L=89 01> V450;L=89» [99]. *59 ?V4EV4 ?>B@51Cє 

4>B@8<0==O є4=>ABV B5>@VW, 5:A?5@8<5=BC B0 ?@0:B8:8, ?5@5410G0є >1>29O7:>25 

2@0EC20==O C ?@>F5AV ?V7=0==O V ?@0:B8:8 70:>=><V@=8E 729O7:V2, I> є 

2;0AB828<8 4;O A8AB5<, V AB2>@5==O =0 >A=>2V FL>3> є48=>W B5>@5B8G=>W :0@B8=8 

[28, A. 208]. � ?>78FV9 A8AB5<=>3> ?V4E>4C ?@>D5AV9=0 :><?5B5=B=VABL 

<091CB=VE CG8B5;V2 :0;V3@0DVW ?>AB0є O: >A>1;820 FV;VA=0 1030B>:><?>=5=B=0 

DC=:FV>=0;L=0 A8AB5<0 7 270є<>4>?>2=NNG8<8 B0 270є<>70;56=8<8 

G8==8:0<8. �8:>@8AB0==O A8AB5<=>3> ?V4E>4C 40є 7<>3C 287=0G8B8 >A=>2=V 

270є<>4VNGV :><?>=5=B8 A8AB5<8 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV, 

70157?5GCє >?B8<0;L=5 ?>є4=0==O ?5403>3VG=8E <5B>4V2, D>@< V 70A>1V2. 

"A>18ABVA=>-4VO;L=VA=89 ?V4EV4 ?5@5410G0є >@30=VG=5 ?>є4=0==O 2 

?5403>3VG=><C ?@>F5AV 42>E :><?>=5=BV2: >A>18ABVA=>3>, 4;O O:>3> 

?5@H>G5@3>28< є 2@0EC20==O V=482V4C0;L=8E >A>1;82>AB59 74>1C20GV2 >A2VB8, V 

4VO;L=VA=>3>, >A=>2>N O:>3> є @>7C<V==O 4VO;L=>ABV O: 3>;>2=>3> A?>A>1C 

D>@<C20==O V @>728B:C >A>18AB>ABV. #@>2V4=C V45N FL>3> ?V4E>4C $. �09=>;0 

10G8BL C @>728B:C V=482V4C0;L=>ABV AC19є:BV2 >A2VB=L>3> ?@>F5AC, CA2V4><;5==O 

A515 O: >A>18AB>ABV, @>7:@8BBV <>6;82>AB59, AB0=>2;5==V A0<>A2V4><>ABV, 

A0<>287=0G5==O, A0<>@50;V70FVW [14, A. 230]. "A>18ABVA=89 :><?>=5=B FL>3> 

?V4E>4C ?5@5410G0є, I> C F5=B@V >A2VB=L>3> ?@>F5AC 7=0E>48BLAO CG5=L O: 

>A>18ABVABL, 9>3> <>B828, FV;V, V=482V4C0;L=>-?A8E>;>3VG=V >A>1;82>ABV. 

�8E>4OG8 7 F8E E0@0:B5@8AB8: BV 2@0E>2CNG8 @V25=L 7=0=L V 2<V=L CG=V2, 

?5403>3 ?>28=5= 287=0G0B8 =02G0;L=C <5BC 70=OBBO, A?@O<>2C20B8 B0 

:>@53C20B8 C25AL =02G0;L=89 ?@>F5A. �VO;L=VA=89 :><?>=5=B 0:F5=BCє C203C =0 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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B><C, I> CG5=L C ?@>F5AV =02G0==O ?>28=5= =5 282G8B8 I>AL, 0 =02G8B8AO 

G><CAL, B>1B> =02G8B8AO 4VOB8. &>1B>, ?5@H>G5@3>2>N є 4VO;L=VABL, 0 7=0==O 

28ABC?0NBL 70A>1>< =02G0==O V 4>AO3=5==O @57C;LB0BC. �8:>@8AB0==O <5B>4V2, 

D>@<, ?@89><V2 >A>18ABVA=>-4VO;L=VA=>3> ?V4E>4C 40є <>6;82VABL AD>@<C20B8 

D0EV2FO, 740B=>3> >18@0B8, :>=AB@CN20B8 A0<5 FV 2848 4VO;L=>ABV, I> 

2V4?>2V40NBL 9>3> V=482V4C0;L=>ABV, 704>2>;L=ONBL 9>3> ?>B@518 C 

A0<>@50;V70FVW.  

�>;>2=>N V45єN A8=5@35B8G=>3> ?V4E>4C є A0<>>@30=V7>20=VABL 

>A2VB=L>3> ?@>F5AC, O:0 @50;V7CєBLAO G5@57 9>3> 2V4:@8BVABL, V=20@V0B82=VABL V 

48=0<VG=VABL. � ?>78FV9 A8=5@35B8G=>3> ?V4E>4C AB8<C;NNG89 2?;82 =02G0==O 

?>28=5= A?>=C:0B8 >A>18ABVABL 4> 2V4:@8BBO A515 4;O 270є<>4VW 7 V=H8<8 

;N4L<8 B0 A0<8< A>1>N, 4> A0<>>@30=V70FVW >A>18AB>ABV. /: 2V41C20єBLAO F59 

?@>F5A? "A2VB=V9 ?@>ABV@ =02G0;L=>3> 70:;04C <0є :@8B8G=V B>G:8, =0 O:8E 

@C9=CNBLAO AB0@V AB@C:BC@8 B0 28=8:0NBL =>2V <>6;82>ABV 4;O ?5@5E>4C 

A8AB5<8 4> =>2>3> @V2=O. &0:>6 >A2VB=V9 ?@>ABV@ є =5;V=V9=8< (1030B> 

20@V0B82=8<) V 2V4:@8B8<, B><C ?5@5EV4 A8AB5<8 7 >4=>3> AB0=C 2 V=HV9 

=5<>6;82> ?5@5410G8B8. "A2VB=V9 ?@>F5A <0є 1CB8 >@30=V7>20=89 B0:8< G8=><, 

I>1 CA5@548=V 9>3> 2V4?>2V4=> 4> A8=5@35B8G=8E 70:>=><V@=>AB59 <0;0 <VAF5 

A<8A;>20 A0<>>@30=V70FVO. &0:0 A0<>>@30=V70FVO 2V41C20єBLAO, O:I> A8AB5<0 

=5@V2=>206=0, I> 28=8:0є C 28?04:C, :>;8 G5@57 A8AB5<C ?@>:0GCєBLAO 

@5G>28=0 01> 5=5@3VO, @>;L O:>W 2 >A2VB=V9 A8AB5<V 28:>=Cє V=D>@<0FVO. 

#>B@0?82H8 C 7>=8 BO6V==O, D07>2V B@0є:B>@VW ?@03=CB8<CBL 4V9B8 4> ABV9:>3> 

0B@0:B>@0 3 >1;0ABV, I> ?@8BO3Cє B@0є:B>@VN @>728B:C. $57C;LB0B>< FL>3> є 

<V=V<0;L=89 ?>:07=8: =5ABV9:>ABV @V2=>2038, I> 9 є ?>:07=8:>< @>728B:C 

A8AB5<8. #@8 28=8:=5==V =>2>3> =52@V2=>2065=>3> AB0=C @>728B>: A8AB5<8 

?@>4>26CєBLAO. '?@02;ONG8<8 ?0@0<5B@0<8 0B@0:B>@V2 2 >A2VB=V9 A8AB5<V є 

?5403>3VG=V C<>28, <5B>48, B5E=>;>3VW =02G0==O, I> CB@8<CNBL A8AB5<C 2 

ABV9:><C AB0=V. "B65, 2 >A2VB=V9 A8AB5<V 2 C<>20E 7=0==є2>W =5287=0G5=>ABV 

?5@5<030NBL 7=0GCIV 4;O ;N48=8 A5=A8. �0 C<>2 A8=5@35B8G=>3> ?V4E>4C 

?@>F5A =02G0==O ?>28=5= 289B8 70 <56V B@048FV9=>W <>45;V, C O:V9 ?5403>3 є 
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?>AB0G0;L=8:>< 7=0=L V AC19є:B><, O:89 287=0G0є >A2VB=V9 25:B>@ :>6=>3> 

74>1C20G0 >A2VB8, 0 ABC45=B 7451V;LH>3> є ?0A82=8< >B@8<C20G5< 7=0=L. �;O 

28E>4C 7 FVєW A8BC0FVW =5>1EV4=> 7@>18B8 ?@>F5A >A2VB8 =5;V=V9=8< V 

=5@V2=>206=8<, <5B>48 B0 ?@89><8 =02G0==O ?>28==V �@C=BC20B8AO =0 

?>?5@54=L><C 4>A2V4V CG=V2, =0 270є<>4VW @V7=8E :>=F5?FV9 V ?@0:B8:, =0 

?5@5=>AV 7=0=L 7 @V7=8E 48AF8?;V= 4> 10306C =>2>W ?@>D5AV9=>W V=D>@<0FVW. 

�:AV>;>3VG=89 ?V4EV4 �@C=BCєBLAO =0 @>7C<V==V A>FV0;L=>W ?@8@>48 

FV==>AB59, 2?;82C WE O:VA=>3> 281>@C =0 D>@<C20==O FV==VA=8E >@Vє=B0FV9 

>A>18AB>ABV, @>728B>: WW <>@0;L=>ABV, 4CE>2=>ABV. !0 4C<:C !. &0@0:, 

0:AV>;>3VG=89 ?V4EV4 4> =02G0==O «7040є 7030;L=C A?@O<>20=VABL V=B5@5A0< V 

?@03=5==O< >A>18AB>ABV, Vє@0@EVN V=482V4C0;L=8E ?5@5203, <>B820FV9=C 

?@>3@0<C 4VO;L=>ABV» [153, A. 155]. *5=B@>< C2038 AB0NBL =5 7=0==O, 2<V==O, 

=028G:8, 0 FV;89 :><?;5:A 68BBє2> 206;828E FV==>AB59, D>@<C20==O 2 CG=O 

?>B@518 C2V1@0B8 WE =0 A515, 68B8 =8<8. �2060є<>, I> 28:>@8AB0==O 

0:<5>;>3VG=>3> ?V4E>4C C ?@>D5AV9=V9 ?V43>B>2FV <091CB=VE CG8B5;V2 :0;V3@0DVW 

C<>6;828BL D>@<C20==O 2 =8E A8AB5<8 ACA?V;L=8E, ?@>D5AV9=8E B0 

>A>18ABVA=8E FV==>AB59, FV==VA=>3> AB02;5==O 4> ?5403>3VG=>W ?@0FV.  

�>;>2=>N V45єN 0:<5>;>3VG=>3> ?V4E>4C є C4>A:>=0;5==O 4VO;L=>ABV 

>A>18AB>ABV, 4>AO3=5==O ?@>D5AV9=8E 25@H8= G5@57 ?>HC: H;OEV2 @50;V70FVW WW 

7040B:V2, >140@C20=L, B2>@G8E <>6;82>AB59. %B>A>2=> =0H>3> 4>A;V465==O 

<5B>N 28:>@8AB0==O FL>3> ?V4E>4C є >71@>є==O AC19є:BV2 >A2VB=L>3> ?@>F5AC 

B5>@VєN V <5B>48:>N CA?VH=>W @50;V70FVW B2>@G>3> ?>B5=FV0;C <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW C ?@>D5AV9=V9 AD5@V. 

%5@54>28I=89 ?V4EV4 <0є A?@02C 7 >A2VB=V< ?@>AB>@>< B0 9>3> 

AB@C:BC@=8<8 5;5<5=B0<8 3 A5@54>28I0<8 (>A2VB=V<, V=D>@<0FV9=8<, 

A>FV0;L=8<, A>FV>:C;LBC@=8< B>I>) 9 4>72>;Oє @>73;O40B8 >A2VB=N A8AB5<C 2 

є4=>ABV 7 =02:>;8H=V< A5@54>28I5<. �>A;V4=8:8 287=0G0NBL A5@54>28I=89 

?V4EV4 O: «A8AB5<C 4V9 AC19є:B0 7 A5@54>28I5<, I> A?@O<>20=0 =0 ?5@5B2>@5==O 

F8E 4V9 C 70AV1 4V03=>AB8:8, ?@>є:BC20==O B0 ?@>4C:C20==O 28E>2=>3> 

@57C;LB0BC» [147, A. 37; 149]. �V= 107CєBLAO =0 2?52=5=>ABV, I> AB8<C;NNG5 
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A5@54>28I5 є =091V;LH 5D5:B82=8< V=AB@C<5=B>< 4;O =02G0==O V @>728B:C 

>A>18AB>ABV V 282G0є 2?;82 =02:>;8H=L>3> A5@54>28I0 =0 EV4 V @57C;LB0B8 

>A2VB=L>3> ?@>F5AC.  

�;O 70157?5G5==O DC=:FV>=C20==O 1C4L-O:>W ?5403>3VG=>W <>45;V 

=5>1EV4=> :>=:@5B87C20B8, O:8< G8=>< 70?@>2048B8 WW ?>;>65==O C ?@0:B8:C. 

�>;>2=8< 729O7:>< <V6 B5>@VєN V ?@0:B8:>N є ?@8=F8?8 <5B>4>;>3VG=>3> 

=0C:>2>3> 4>A;V465==O. !0725<> >A=>2=V =0C:>2V ?@8=F8?8, I> A;C3CNBL 

>A=>2>N D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW.  

#@8=F8? A2V4><>ABV, 0:B82=>ABV B0 A0<>ABV9=>ABV, I> ?>;O30є C 

FV;5A?@O<>20=><C B0 0:B82=><C A?@89=OBBV 4>A;V46C20=8E O28I, WE 

�@C=B>2=><C =0C:>2><C 4>A;V465==V, B2>@GV9 ?5@5@>1FV V 28:>@8AB0==V. �>3> 

@50;V70FVO 2 >A2VB=L><C ?@>F5AV ?5@5410G0є 4>B@8<0==O 2V4?>2V4=>ABV 

?V7=020;L=>W 4VO;L=>ABV CG=V2 O: AC19є:BV2 =02G0;L=>W 4VO;L=>ABV 

70:>=><V@=>ABO< =02G0==O, WE 0:B82=>ABV C ?V7=0==V =>2>W V=D>@<0FVW, 

>2>;>4V==O <5B>40<8 @>7C<>2>W 4VO;L=>ABV, CA2V4><;5==O =8<8 ACB=>ABV B0 <5B8 

=02G0;L=>3> ?@>F5AC, E0@0:B5@C 729O7:V2 <V6 7=0==O<8, <5E0=V7<V2 WE ?@>O2C, 

740B=VABL 4> ?;0=C20==O 9 >@30=V70FVW 2;0A=>W =02G0;L=>W 4VO;L=>ABV, 74V9A=5==O 

A0<>0=0;V7C B0 A0<>:>=B@>;N, 2V4?>2V40;L=VABL 70 @57C;LB0B8, 3>B>2=VABL 4> 

28:>@8AB0==O >B@8<0=8E 7=0=L C ?@>D5AV9=V9 4VO;L=>ABV. 

#@8=F8? A8AB5<0B8G=>ABV, ?>A;V4>2=>ABV B0 =0ABC?=>ABV 7=0=L ?5@5410G0є 

A8AB5<=5 D>@<C20==O 7=0=L, 2<V=L, =028G>: C ?@>F5AV =02G0==O 70 ?52=8< 

;>3VG=8< V <5B>48G=8< 729O7:><, 2V4 ?@>AB>3> 4> A:;04=>3>, H;OE>< 

?>ABC?>2>3> CA:;04=5==O =02G0;L=8E 70240=L. �;O FL>3> =5>1EV4=8< є 

?@028;L=89 @>7?>4V; =02G0;L=>3> <0B5@V0;C, 287=0G5==O ?>A;V4>2=>ABV 

282G5==O V=D>@<0FVW, 2AB0=>2;5==O 729O7:V2 <V6 282G5=8< V =>28< <0B5@V0;><, 

>@30=V70FVO ?;02=>3> ?5@5E>4C 4> V=H>W B5<8. 

#@8=F8? =0C:>2>ABV B0 4>ABC?=>ABV ?>B@51Cє @>728B>: C ABC45=BV2 2<V=L V 

=028G>: =0C:>2>3> ?>HC:C, @>7:@8BBO =8<8 ?@8G8==>-=0A;V4:>28E 729O7:V2 

O28I, ?@>F5AV2, 28:>@8AB0==O 2 =02G0;L=V9 4VO;L=>ABV ?@>1;5<=8E A8BC0FV9, 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12



77 

70;CG5==O WE 4> =0C:>28E A?>AB5@565=L, @>7C<V==O B0 70A2>є==O 4>AO3=5=L 

ACG0A=>W =0C:8.  

#@8=F8? >19є:B82=>ABV C ?5@HC G5@3C 28<030є 282G5==O >19є:B82=8E 

70:>=><V@=>AB59 @50;L=8E ?5403>3VG=8E >19є:BV2 V ?@>F5AV2 C 2AVє<C 

@V7=><0=VBBV, 157 C?5@5465=>ABV, 7 28:>@8AB0==O< D0:B8G=8E 40=8E, I>1 =V 

?>78FVO 4>A;V4=8:0, =V <5B>48, I> =8< 28:>@8AB>2CNBLAO, =5 >:07C20;8 2?;82 

=0 3V?>B578 B0 @57C;LB0B8 4>A;V465==O.  

#@8=F8? є4=>ABV B5>@VW B0 ?@0:B8:8, O:V є 270є<>>1C<>2;5=8<8 

?>=OBBO<8. &5>@VO, I> =5 ?V4B25@46CєBLAO ?@0:B8:>N, є C<>3;O4=>N, 0 

?@0:B8:0, O:0 =5 �@C=BCєBLAO =0 B5>@VW, є AB8EV9=>N, =5FV;5A?@O<>20=>N B0 

=55D5:B82=>N. %0<5 ?@0:B8:0 є :@8B5@Vє< VAB8==>ABV B5>@5B8G=8E ?>ABC;0BV2, 

B><C B5>@5B8G=89 <0B5@V0;, O:89 ?@>?>=CєBLAO ABC45=B0< C ?@>F5AV =02G0==O, 

<0є 1CB8 ?V4B25@465=89 ?@0:B8:>N B0 ?>29O70=89 7 WE=5N <091CB=L>N 

?@>D5AV9=>N 4VO;L=VABN. 

#@8=F8? <V6?@54<5B=>W V=B53@0FVW ?5@5410G0є 270є<=C C73>465=VABL <V6 

=02G0;L=8<8 48AF8?;V=0<8, 287=0G5==O 7030;L=8E FV;59, 2V41V@ <0B5@V0;C, I> 

70157?5GCє A:;040==O є48=>W A8AB5<8 7=0=L, C7030;L=5=8E C<V=L, 2?;820є =0 

D>@<C20==O B5>@5B8G=>3> V=B53@0B82=>3> <8A;5==O ABC45=BV2. 

#@8=F8? >?B8<0;L=>ABV B0 4>FV;L=>ABV A?@O<>20=89 =0 2V41V@ 

5D5:B82=8E <5B>48:, B5E=>;>3V9 V ?@89><V2 =02G0==O B0 4>FV;L=><C WE 

70AB>AC20==V. �8<>30<8 2V41>@C є @>7C<=VABL, @0FV>=0;L=VABL 28:>@8AB0==O 

5;5<5=BV2 =02G0;L=>3> ?@>F5AC, 0 9>3> 70240==O< 3 4>AO3=5==O =09:@0I>3> 

@57C;LB0BC ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW.  

#@8=F8? >?>@8 =0 ?>?5@54=V9 4>A2V4, 0:AV><>N O:>3> є @>7C<V==O B>3>, 

I> =01CBBO =>28E 7=0=L, C<V=L, =028G>: ?>28==> �@C=BC20B8AO =0 @0=VH5 

70A2>є=V 7=0==O, 0 =>289 4>A2V4 =0 265 =0O2=89.  

�><V=0=B=V ?>78FVW F8E <5B>4>;>3VG=8E ?@8=F8?V2 ?>:;045=> =0<8 2 

>A=>2C 28>:@5<;5==O B0 >1�@C=BC20==O ?@>1;5<=8E ?8B0=L, 28@VH5==O O:8E є 

0:BC0;L=8< 4;O CA?VH=>3> 74V9A=5==O ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW C 70:;040E 28I>W >A2VB8 �8B0N.  
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#@>D5AV9=0 ?V43>B>2:0 <091CB=VE CG8B5;V2 :0;V3@0DVW C :>;5460E �!$ 

?>28==0 1CB8 A?@O<>20=0 =0 ?V43>B>2:C 28A>:>:20;VDV:>20=8E D0EV2FV2 7 

3;81>:8<8 7=0==O<8 B0 ABV9:8<8 ?@>D5AV9=8<8 =028G:0<8 2 30;C7V :8B09AL:>W 

:0;V3@0DVW, @>728=5=8<8 74V1=>ABO<8 4> B2>@G>ABV B0 V==>20FV9=>W 4VO;L=>ABV C 

?@>D5AVW, 2<V==O< 28:>@8AB>2C20B8 V=D>@<0FV9=V B5E=>;>3VW, 28A>:8<8 

>A>18ABVA=8<8 O:>ABO<8, @>728=5=>N :C;LBC@=>N 3@0<>B=VABN, 2<>B82>20=8E 

4> A0<>@50;V70FVW B0 A0<>@>728B:C C ?@>D5AVW, O:V 1C4CBL 740B=8<8 O: 4> 

=0C:>28E, <5B>48G=8E V B5>@5B8G=8E 4>A;V465=L, B0: V 4> ?@0:B8G=>W 4VO;L=>ABV 

7V AB2>@5==O, 28:>@8AB0==O B0 >FV=N20==O :0;V3@0DVG=8E B2>@V2.  

�V4<VB8<>, I> ?5@5;V: =0C:>28E 4>A;V465=L C:@0W=AL:8E CG5=8E, 

?@8A2OG5=8E :8B09AL:V9 :0;V3@0DVW B0 ?@>D5AV9=>W ?V43>B>2FV 2G8B5;V2 

:0;V3@0DVW, є 2:@09 >1<565=8<. #@>F5A @>728B:C B0 ACG0A=89 AB0= :8B09AL:>W 

:0;V3@0DVW O: ?5@5E@5ABO <8AB5FL:>W, :C;LBC@=>W B0 >A2VB=L>W ?0@0483<8 

@>73;O=CB> C ?@0FOE �59 *7V=EC= [300], %5 %V=L60=L [303], +60> )C59EC59 

[317], /= �V [304], +60= *75 [313], �8= �8;8 [244], �V !0 [273], �0> .=LD0= 

[247] B0 V=., ?@>B5 02B>@8 =5 7>A5@546CNBLAO =0 B0:V9 206;82V9 A:;04>2V9 C 

?@>D5AV9=V9 4VO;L=>ABV 2G8B5;O :0;V3@0DVW, O: @>728B>: =5>1EV4=8E 

:><?5B5=B=>AB59.  

#@>D5AV9=0 ?V43>B>2:0 <091CB=VE CG8B5;V2 :0;V3@0DVW 2 �8B0W, I> <0є 

402=V B@048FVW, AL>3>4=V 7=0E>48BLAO C F5=B@V C2038 =0C:>2FV2 V 

24>A:>=0;NєBLAO, ?@8G8=>N G>3> є V=B53@0FVO :8B09AL:>W >A2VB8 4> A2VB>2>W 

A8AB5<8. #@V>@8B5B=8<8 AB0NBL WW DC=40<5=B0;L=VABL, C=V25@A0;L=VABL V 

20@V0B82=VABL, I> ?5@5410G0NBL 7030;L=> ?@>D5AV9=C ?V43>B>2:C, 3;81>:C 

D0E>2C A?5FV0;V70FVN ?>@O4 V7 =0C:>2>-4>A;V4=>N A?@O<>20=VABL >A2VB=L>3> 

?@>F5AC. �0@07 70:;048 28I>W >A2VB8 ?@03=CBL 4> AB2>@5==O A?@8OB;828E C<>2 

?@>D5AV9=>W ?V43>B>2:8 ABC45=BV2 =0 >A=>2V ?>є4=0==O B5>@VW 7 ?@0:B8:>N. 

%L>3>4=V C �8B0W 1V;LH 300 C=V25@A8B5BV2 V :>;546V2 ?@>?>=CNBL 

ABC45=B0< =02G0==O 70 A?5FV0;L=VABN «:0;V3@0DVO». �V4?>2V4=> 4> >@Vє=B0FVW B0 

=02G0;L=>W <5B8 ?V43>B>2:8 :8B09AL:V :>;546V <>6=0 @>74V;8B8 =0 B@8 

:0B53>@VW: 728G09=V :>;546V, 7030;L=>>A2VB=V :>;546V B0 :>;546V >1@07>B2>@G>3> 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12



79 

<8AB5FB20. �0;V3@0DVG=V A?5FV0;L=>ABV 2 7030;L=>>A2VB=VE :>;5460E V 728G09=8E 

:>;5460E =0;560BL 4> :C;LBC@=>W >A2VB8, >A:V;L:8 0:F5=B =02G0==O @>18BLAO =0 

@>7H8@5==V :C;LBC@=>W A:;04>2>W. � :>;5460E >1@07>B2>@G>3> <8AB5FB20 

3>;>2=8< є 2V4?@0FN20==O EC4>6=VE ?@89><V2 V 2<V==O A?@89<0B8 5AB5B8:C, 

?>A8;5==O =02G0==O <0;N20==O ;V=V9 V :><?>78FVW :0;V3@0DVG=8E B2>@V2 [271, c. 

31 . #@>D5AV9=0 ?V43>B>2:0 <091CB=VE CG8B5;V2 :0;V3@0DVW 74V9A=NєBLAO 

?5@5206=> C 728G09=8E :>;5460E. "A=>2=>N <5B>N =02G0==O :0;V3@0DVW C 

728G09=8E :>;5460E є ?V43>B>2:0 2G8B5;V2 :0;V3@0DVW 4;O 107>2>W >A2VB8 

(?>G0B:>2>W B0 A5@54=L>W H:>;8).  

� <5B>N 287=0G5==O >A>1;82>AB59 ?V43>B>2:8 <091CB=VE CG8B5;V2 

:0;V3@0DVW C :8B09AL:8E :>;5460E ?@>0=0;V7Cє<> >A2VB=L>-?@>D5AV9=V ?@>3@0<8 

("##) WE ?V43>B>2:8 10:0;02@V2 :0;V3@0DVW, I> 28:>@8AB>2CNBLAO C 707=0G5=8E 

70:;040E >A2VB8. �;O ?>@V2=O==O =0<8 1C;> >1@0=> "## ?V43>B>2:8 10:0;02@V2 

:0;V3@0DVW 7 #5403>3VG=>3> :>;546C *7V=LG6C= (晋中师范高等专科学校), 

#5403>3VG=>3> :>;546C %V=LG6>C (忻Þ师范学院), #5403>3VG=>3> :>;546C &09N0=O 

(太原师范学院), #5403>3VG=>3> :>;546C <. ,0=LAV (山西师范大学), %8GC0=LAL:>3> 

V=AB8BCBC :8=> V B5;510G5==O (四Ý影视学院), %8GC0=LAL:>3> :>;546C 70A>1V2 

<0A>2>W V=D>@<0FVW (四Ý大众传媒学院), #5403>3VG=>3> :>;546C <. �5H0= (乐山师范学

院), %8GC0=LAL:>3> =0FV>=0;L=>3> :>;546C (四Ý民族学院), !59F7O=AL:>3> 

?5403>3VG=>3> :>;546C (内�师范学院), �>;546C %CG6>C (宿Þ学院). 

�82G5==O "## ?V43>B>2:8 10:0;02@V2-CG8B5;V2 :0;V3@0DVW C :>;5460E, O:V 

@>7B0H>20=V 2 @V7=8E 04<V=VAB@0B82=8E >48=8FOE �!$ V @50;V7CNBL ?@>D5AV9=V 

>A2VB=V ?@>3@0<8 7 FVєW A?5FV0;L=>ABV, ?>:070;>, I> 70:;040< 28I>W >A2VB8 

=040=> H8@>:C A2>1>4C C 2V41>@V 7<VABC B0 =09<5=C20==V =02G0;L=8E 

48AF8?;V=. �@>1;5=89 0=0;V7 45<>=AB@Cє, I> =02G0;L=V 48AF8?;V=8 

?>4V;ONBLAO =0 >1>29O7:>2V B0 281V@:>2V (D0:C;LB0B82=V) 48AF8?;V=8. #5@5;V: 

>A=>2=8E >1>29O7:>28E :C@AV2, :V;L:VABL =02G0;L=8E 3>48=, 7<VAB =02G0;L=8E 

?@>3@0< 70B25@46CєBLAO  V=VAB5@AB2>< >A2VB8 �!$. 

�81V@:>2V :C@A8 @>7@>1;ONBLAO 4;O 704>2>;5==O ?>B@51 B0 V=B5@5AV2 

ABC45=BV2, WE=L>3> 2A51VG=>3> @>728B:C. %BC45=B A0< >18@0є 48AF8?;V=C G8 284 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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4VO;L=>ABV, 4> O:>3> є 1V;LH AE8;L=8<, V ?@0:B8:CєBLAO 2 =L><C. &0:0 ?>;VB8:0 

:8B09AL:8E :>;546V2 ?5403>3VG=>3> ?@>DV;N 2V4?>2V40є 7030;L=8< B5=45=FVO< 

1030BL>E :@0W= A2VBC, A?@O<>20=8E =0 ?>ABC?>25 A:>@>G5==O >1>29O7:>28E 

:C@AV2 =0 :>@8ABL :C@AV2 70 281>@><, I>1 ABC45=B8 <>3;8 >18@0B8 ?@54<5B8 

2V4?>2V4=> 4> 2;0A=8E V=B5@5AV2, I> A?@8Oє >A>18ABVA=><C @>728B:C ABC45=BV2. 

(0:C;LB0B82=V =02G0;L=V :C@A8 @>7@>1;ONBLAO 70:;04>< 28I>W >A2VB8 7 

C@0EC20==O< 70240=L A?5FV0;L=>W >1@07>B2>@G>W >A2VB8, :04@>2>3> 

28:;040FL:>3> A:;04C, =02G0;L=>3> >1;04=0==O B>I> [243, c. 428]. 

#>78FV>=C20==O :C@AV2 C AB@C:BC@V >A2VB=L>-?@>D5AV9=>W ?@>3@0<8 <>65 7 

G0A>< 7<V=N20B8AO: =02G0;L=89 :C@A 7 >1>29O7:>2>3> <>65 ?5@59B8 4> 

D0:C;LB0B82=>3> [255, c. 172]. 

�0 7<VAB>< CAV =02G0;L=V 48AF8?;V=8 <>6=0 >19є4=0B8 C B@8 :;0AB5@8: 

7030;L=>>A2VB=V 48AF8?;V=8, 48AF8?;V=8 ?A8E>;>3>-?5403>3VG=>W ?V43>B>2:8 

2G8B5;V2 B0 48AF8?;V=8 D0E>2>W ?V43>B>2:8.  

$57C;LB0B8 74V9A=5=>3> =0<8 0=0;V7C >A2VB=L>-?@>D5AV9=8E ?@>3@0< 

?V43>B>2:8 2G8B5;V2 :0;V3@0DVW C =0720=8E :>;5460E �!$ 4>72>;ONBL 7@>18B8 

28A=>2>: ?@> B5, I> A0<5 B@048FV9=89 =0?@O<>: 2V4V3@0є AL>3>4=V ?@>2V4=C 

@>;L C ?@>F5AV 282G5==O :0;V3@0DVW C A8AB5<V 28I>W ?5403>3VG=>W >A2VB8 �8B0N.  

->1 <V=V<V7C20B8 7=0G=V @>71V6=>ABV 2 =0720E =02G0;L=8E ?@54<5BV2, WE 

7<VAB <8 ?@54AB028;8 C 283;O4V 3 :;0AB5@V2: F8:; 7030;L=>>A2VB=VE 48AF8?;V=, 

F8:; 48AF8?;V= ?A8E>;>3>-?5403>3VG=>W ?V43>B>2:8 2G8B5;V2 B0 D0E>2V 

48AF8?;V=8. &0:>6 <8 >:@5<> 284V;8;8 ?5403>3VG=C ?@0:B8:C, 4>402H8 4> =5W 1 

:@548B, 284V;5=89 2 CAVE "## =0 :><?;5:A=89 :20;VDV:0FV9=89 VA?8B.  

!0 >A=>2V :>=B5=B-0=0;VB8G=>3> 4>A;V465==O (A<8A;>20 :0B53>@VO 0=0;V7C 

3 B5<0B8G=89 :;0AB5@, >48=8FO @>7@0EC=:C 3 :@548B) 1C;> 2AB0=>2;5=> O:VA=C 

A2>є@V4=VABL ?V4E>4V2 4> ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW C @V7=8E :>;5460E (&01;8FO 1.1).  
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&01;8FO 1.1 

 57C;ьB0B8 :>=B5=B-0=0;VB8G=>3> 4>A;V465==O ?V4E>4V2 4> ?@>D5AV9=>W 

?V43>B>2:8 2G8B5;V2 :8B09Aь:>W :0;V3@0DVW C :>;5460E К�   
 

№ !0720 
:>;546C 

$>7?>4V; :@548BV2 70 F8:;0<8 48AF8?;V= �030;L=89 
>1AO3 
"## 
(:@548B8) 

�030;L=>-
>A2VB=V 
48AF8?;V=8 

#A8E>;>3>-
?5403>3VG=0 
?V43>B>2:0 

(0E>20 
?V43>-
B>2:0 

#540-
3>3VG=0 
?@0:B8:0 

1. #5403>3VG=89 
:>;546 
*7V=LG6C= 

47 

(29,0%) 

21 

(13,0%) 

85 

(52,5%) 

9 

 (5,5%) 

162 

2. #5403>3VG=89 
:>;546 

%V=LG6>C 

50 

(30,5%) 

22 

(13,4%) 

83 

(50,6%) 

9 

(5,5%) 

164 

3. #5403>3VG=89 
:>;546 

&09N0=O 

42 

(26,1%) 

22 

(13,7%) 

90 

(55,9%) 

7 

(4,3%) 

161 

4. #5403>3VG=89 
:>;546 

<. ,0=LAV  

51 

(30,0%) 

23 

(13,5%) 

87 

(51,2%) 

9 

(5,3%) 

170 

5. %8GC0=LAL:89 
V=AB8BCB :V=> V 
B5;510G5==O 

48 

(28,3%) 

23 

(13,5%) 

90 

(52,9%) 

9 

(5,3%) 

170 

6. %8GC0=LAL:89 
:>;546 
70A>1V2 
<0A>2>W 
V=D>@<0FVW  

45 

(26,8%) 

20 

(11,9%) 

94 

(55,9%) 

9 

(5,4%) 

168 

7. #5403>3VG=89 
:>;546 

<. �5H0= 

44 

(26,7%) 

22 

(13,3%) 

89 

(53,9%) 

10 

(6,1%) 

165 

8. %8GC0=LAL:89 
=0FV>=0;L=89 
:>;546 

51 

(30,0%) 

20 

(11,7%) 

91 

(53,5%) 

8 

(4,8%) 

170 

9. !59F7O=AL:89 
?5403>3VG=89 
:>;546 

48 

(28,9%) 

21 

(12,7%) 

88 

(53,0%) 

9 

(5,4%) 

166 

10.  �>;546 
%CG6>C  
 

46 

(28,0%) 

20 

(12,2%) 

89 

(54,3%) 

9 

(5,5%) 

164 
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�;O 1V;LH>W =0>G=>ABV ?@54AB028<> 40=V C 283;O4V 3@0DV:C ($8A. 1.2), 45 

=><5@ :>;546C 2V4?>2V40є 9>3> =><5@C C &01;8FV 1.3.2.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$8A. 1.2. $>7?>4V; =02G0;L=8E 48AF8?;V= 70 B5<0B8G=8<8 :;0AB5@0<8 C A8AB5<V 

?V43>B>2:8 2G8B5;V2 :8B09AL:>W :0;V3@0DVW C :>;5460E �!$ 

 

/: 10G8<> 7 =02545=8E 40=8E, D0E>2V :C@A8 2 CAVE :>;5460E AB0=>2;OBL =5 

<5=H =V6 50% (50,6-58,5%) 2V4 7030;L=>W :V;L:>ABV :@548BV2. +0AB:0 48AF8?;V= 

?A8E>;>3>-?5403>3VG=>3> F8:;C C =02G0;L=8E ?;0=0E ?V43>B>2:8 10:0;02@V2 

=0?@O<:C «#5403>3VG=0 >A2VB0» A:;040є 10,8-13,7%, 0 7030;L=>>A2VB=VE 

48AF8?;V= 3 26,1-30,2% 2V4 7030;L=>W :V;L:>ABV :@548BV2. &0:89 @>7?>4V; 

=02G0;L=8E 48AF8?;V= V 3>48=, 2V42545=8E =0 WE 282G5==O, є B8?>28< 4;O 2AVE 

?5403>3VG=8E :>;546V2 �!$. &>1B>, 4;O A8AB5<8 28I>W EC4>6=L>-?5403>3VG=>W 

>A2VB8, =0 2V4<V=C 2V4 A8AB5<8 EC4>6=L>W >A2VB8, E0@0:B5@=>N є =0O2=VABL 

?5403>3VG=8E, ?A8E>;>3VG=8E B0 <5B>48G=8E 48AF8?;V= C 30;C7V B5>@5B8G=>W 

?V43>B>2:8 B0 C ?@>F5AV =02G0;L=>-?@0:B8G=>W 4VO;L=>ABV, =01CBBO 4>A2V4C =5 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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;8H5 EC4>6=L>W, 0 9 ?@>D5AV9=>-?5403>3VG=>W 4VO;L=>ABV, B><C I> 4;O 

<091CB=VE CG8B5;V2 :0;V3@0DVW =5>1EV4=>N є 0:B82=0 =02G0;L=>-4>A;V4=8FL:0 B0 

=0C:>2>-4>A;V4=8FL:0 4VO;L=VABL, ?>29O70=0 7 282G5==O< ?@>1;5< EC4>6=L>W B0 

:C;LBC@=>W >A2VB8 H:>;O@V2. 

�8B09AL:V ?5403>38 725@B0NBL C203C =0 B5, I> 70@07 2 >A2VB=V9 A8AB5<V 

�!$ ?5@52060є 45I> B@048FV9=5 <8A;5==O AB>A>2=> 74V9A=5==O ?V43>B>2:8 

<091CB=VE CG8B5;V2, I> <0є AB01V;L=89, 0;5 =0 AL>3>4=V 265 2V4AB0;89 <5E0=V7< 

[174]. "13>2>@NNG8 ?>B>G=89 AB0= ?@>D5AV9=>-<5B>48G=>W ?V43>B>2:8 

2G8B5;V2 C �8B0W, :8B09AL:V 2G5=V 0:F5=BCNBL C203C =0 B><C, I> 2 >A2VB=VE 

?@>D5AV9=8E ?@>3@0<0E 715@V30NBLAO 107>2V B@048FV9=V 48AF8?;V=8, B0:V O: 

«#5403>3V:0», «#A8E>;>3VO» B0 «#@54<5B=0 <5B>48:0» («�840:B8:0»), ?@>B5 WE 

7<VAB 70AB0@V2. (>@<0 B0 <5B>48 =02G0==O 2 70:;040E 28I>W >A2VB8 4>2>;V G0AB> 

28O2;ONBLAO >4=>B8?=8<8, I> 7=86Cє V=B5@5A B0 <>B820FVN ABC45=BV2 4> 

=02G0==O, 1> =5@V4:> 2>=8 A?@89<0NBL FV 48AF8?;V=8 O: =C4=V, <0@=V B0 

=04<V@=> B5>@5B87>20=V [246, c. 79]. �C4CG8 206;82>N G0AB8=>N ?@>D5AV9=>-

<5B>48G=>W ?V43>B>2:8 2G8B5;V2, <5B>48:0 =02G0==O O: 48AF8?;V=0 B0 =0C:0 

B@820;89 G0A ?@03=C;0 ;8H5 4> ?V428I5==O A2>3> B5>@5B8G=>3> @V2=O, B>4V O: WW 

D0:B8G=89 729O7>: 7 @50;VO<8 7030;L=>W >A2VB8 A:>@>GCєBLAO, I> =5 A?@8Oє 

@>728B:C 2<V=L <091CB=VE CG8B5;V2 28@VHC20B8 ?@0:B8G=V ?@>1;5<8 C ?5@V>4 

A2>єW ?@>D5AV9=>W @>1>B8 C H:>;V. �W @>;L C ?@>F5AV ?5403>3VG=>W ?V43>B>2:8 

1C;0 >A;01;5=0, V ?@0:B8G=> є48=8< <>B82CNG8< G8==8:>< 282G5==O FVєW 

48AF8?;V=8 70;8H8;>AO A:;040==O VA?8BC ABC45=B0<8 [272].  

�@>1;5=89 =0<8 ?>@V2=O;L=89 0=0;V7 "## ?V43>B>2:8 <091CB=VE CG8B5;V2 

:0;V3@0DVW 40є ?V4AB028 7@>18B8 28A=>2>:, I> C 1V;LH>ABV :>;546V2 ?@>1;5<>N 

>@30=V70FV9=>3> E0@0:B5@C є B0:>6 A;01:89 729O7>: <V6 A?5FV0;L=8<8 B0 

?A8E>;>3>-?5403>3VG=8<8 48AF8?;V=0<8. #@>2V4=0 @>;L C =02G0;L=><C ?@>F5AV 

=0;568BL D0E>28< 48AF8?;V=0<, B>1B> ?V43>B>2FV 4> >1@07>B2>@G>W 4VO;L=>ABV. 

' 28:;040==V 48AF8?;V= ?5403>3VG=>W ?V43>B>2:8 1V;LHC G0AB8=C 709<0NBL 

B5>@5B8G=V 7=0==O, I> =5@V4:> <0NBL =54>AB0B=V9 729O7>: V7 <091CB=L>N 

?@0:B8G=>N 4VO;L=VABN ABC45=BV2. &0:, 28:;040==O :;0A8G=>W 4840:B8:8 =5 40є 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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7<>3C ?>2=>N <V@>N >7=09><8B8 <091CB=VE CG8B5;V2 V7 ACG0A=8<8 <5B>48:0<8 

@>728B:C B2>@G8E 74V1=>AB59 CG=V2, 0 <5B>48:0 28:;040==O :0;V3@0DVW G0AB> =5 

A?V22V4=>A8BLAO 7 ?52=8<8 =0?@O<0<8 2 >1@07>B2>@G><C <8AB5FB2V V <0є 

A:>@VH5 E0@0:B5@ 7030;L=>B5>@5B8G=8E @5:><5=40FV9.  

!0 BV 6 >A>1;82>ABV ?V43>B>2:8 H:V;L=8E 2G8B5;V2 2:07Cє %. �C, 3>2>@OG8 

?@> B5, I> 1V;LHVABL :C@AV2, O:V ?@>?>=CNBLAO <091CB=V< CG8B5;O< C 

:8B09AL:8E ?5403>3VG=8E C=V25@A8B5B0E V :>;5460E, <0NBL 7451V;LH>3> 

B5>@5B8G=>-01AB@0:B=89, =V6 ?@0:B8G=89 E0@0:B5@, V =5@V4:> =5 ?>2=VABN 

2V4>1@060NBL 28:;040==O A0<5 C FV9 30;C7V, B><C C ABC45=BV2 є >1<565=V 

<>6;82>ABV 4;O ?A8E>;>3>-?5403>3VG=>W ?@0:B8:8 [204, A. 72]. �0 :8B09AL:>N 

>A2VB=L>N B@048FVєN <>;>4V 2G8B5;V 74>1C20NBL ?5403>3VG=89 4>A2V4 =5 70 

@0EC=>: 2;0A=>W ?@0:B8:8, 0 H;OE>< ?5@59<0==O <09AB5@=>ABV C AB0@H8E :>;53, 

0 F59 ?@>F5A ?>B@51Cє 1030B> G0AC.  

-5 >4=8< =530B82=8< <><5=B>< є B5, I> 7=0G=0 :V;L:VABL <091CB=VE 

CG8B5;V2 =5 22060є ?5403>3VG=C ?V43>B>2:C 206;82>N. !0 WE=N 4C<:C, O:VABL B0 

?@>D5AV>=0;V7< CG8B5;O 287=0G0єBLAO 9>3> 7=0==O< ?@54<5BC, 0 =5 

<09AB5@=VABN 9>3> 28:;040==O. &>1B>, O:I> 2G8B5;L 2V4<V==> 7=0є A2V9 

?@54<5B, 265 >4=5 F5 @>18BL 9>3> =09:@0I8< CG8B5;5<. �;5 =5 VA=Cє =V 2 �8B0W, 

=V C A2VBV V=B53@0B82=8E <5B>48:, O:V 1 ?>є4=C20;8 2 є48=5 FV;5 B5>@VN B0 

?@0:B8:C =02G0==O :0;V3@0DVW G8 0:045<VG=>3> 682>?8AC 7 =02G0==O< ABC45=BV2 

A?>A>10< ?5@540GV >B@8<0=8E 7=0=L B0 =028G>: CG=O< A5@54=L>W H:>;8. !0H5 

4>A;V465==O 28O28;>, I> 7 1>:C ABC45=BV2-<091CB=VE CG8B5;V2 :0;V3@0DVW G0AB> 

A?>AB5@V30єBLAO 45I> D>@<0;L=5 AB02;5==O 4> 282G5==O F8:;C ?A8E>;>3>-

?5403>3VG=8E 48AF8?;V=, I> <>6=0 ?>OA=8B8 =5@>7C<V==O< WE 7=0G5==O C 

4VO;L=>ABV 2G8B5;O :0;V3@0DVW. $57C;LB0B>< FL>3> G0AB> є =5240GV ABC45=BV2 ?V4 

G0A ?5403>3VG=>W ?@0:B8:8, I> AB0є 10@9є@>< 4;O WE=L>W ?@>D5AV9=>W 

A0<>@50;V70FVW. $57C;LB0B8 FL>3> >?8BC20==O 1C45 4>:;04=> ?@54AB02;5=> C 

$>74V;V 3 =0H>3> 4>A;V465==O.  

/: 7=0GCIC ?@>1;5<C, I> <>65 VAB>B=> 2?;8=CB8 =0 O:VABL ?@>D5AV9=>W 

?V43>B>2:8 2G8B5;V2 :0;V3@0DVW C :>;5460E <>6=0 2V47=0G8B8 =54>;V:8 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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>@30=V70FVW WE=L>W ?5403>3VG=>W ?@0:B8:8. 2 >@30=V70FVW ?5403>3VG=>W ?@0:B8:8 

ABC45=BV2. �0 70C2065==O< ". �5@=>2=8:>2>W B0 ". !0;V209:>, ?VA;O >2>;>4V==O 

?@54<5B=8<8 7=0==O<8, ?@>E>465==O ?A8E>;>3>-?5403>3VG=8E B0 <5B>48G=8E 

48AF8?;V= <091CB=V 2G8B5;V C �!$ <0NBL 4>AB0B=V9 @V25=L 2>;>4V==O 

>A=>2=8<8 B5>@VO<8 28:;040==O, 0;5 >A=>2C F8E >A2VB=VE ?@>3@0< A:;040NBL 

;5:FVW, I> =5 @>7:@820є ?5@54 ABC45=B0<8 <>6;82>ABV 4;O ?@0:B8:8 G8 

270є<>4VW. *V H0=A8 79O2;ONBLAO 2 =8E BV;L:8 2 >AB0==V9 <><5=B ?5@54 ?>G0B:>< 

A2>єW 28:;040FL:>W 4VO;L=>ABV [47, A. 54]. 

!02G0;L=0 ?5403>3VG=0 ?@0:B8:0 =040є <091CB=V< CG8B5;O< H8@>:V 

<>6;82>ABV 4;O 2BV;5==O >B@8<0=8E B5>@5B8G=8E 7=0=L C ?@0:B8G=C ?@>D5AV9=C 

4VO;L=VABL, 0;5 =5>1EV4=> A;V4:C20B8 70 B8<, I>1 2>=0 =5 AB0;0 D>@<0;L=>N, I> 

2V41C20єBLAO C 28?04:C 2V4ACB=>ABV V=482V4C0;L=>3> ?V4E>4C 4> ABC45=BV2-

?@0:B8:0=BV2.  

�8A;>28<> B0:>6 A2>N 4C<:C I>4> B5@<V=V2 ?5403>3VG=>W ?@0:B8:8, O:V 

<8 22060є<> =04B> :>@>B:8<8. �07=0G8<>, I> 2 >AB0==V @>:8  V=VAB5@AB2> 

>A2VB8 �!$ =5>4=>@07>2> 725@B0;> C203C =0 0:BC0;L=VABL FL>3> ?8B0==O B0 

=5>1EV4=VABL 9>3> 28@VH5==O, ?@>B5 C 1030BL>E :>;5460E I5 4><V=Cє 

AB5@5>B8?=89 ?>3;O4 =0 ?5403>3VG=C ?@0:B8:C O: =0 I>AL 4@C3>@O4=5 ?>@V2=O=> 

7 0C48B>@=8<8 70=OBBO<8.  

�V4<VB8<> B0:>6 28O2;5=C =0<8 =52V4?>2V4=VABL FV;59, 70240=L B0 7<VABC 

<5B>48G=>W ?V43>B>2:8 D0EV2FV2 =0 D0:C;LB5B0E EC4>6=L>3> ?@>DV;N 

?5403>3VG=8E :>;546V2, I> 3>BCNBL D0EV2FV2 7 :0;V3@0DVW B0 682>?8AC, FV;O< 

A5@54=L>W H:>;8 7 =02G0==O 4VB59 :0;V3@0DVW 9 >1@07>B2>@G><C <8AB5FB2C. 

�V4?>2V4=> 4> 45@602=8E =>@<0B82=8E @5:><5=40FV9, ?5@54 2G8B5;O<8 H:V; 

AB>OBL 70240==O 5AB5B8G=>3> 28E>20==O B0 ?V428I5==O @V2=O A?@89=OBBO :@0A8, 

@>728B>: B2>@G8E <>6;82>AB59 B0 D0=B07VW H:>;O@V2. �06;82VABL F8E 70240=L 

157C<>2=0, 0;5 @V25=L 3>B>2=>ABV 2G8B5;V2 :0;V3@0DVW 4> 28E>20==O 5AB5B8G=>3> 

A<0:C CG=V2 є I5 =54>AB0B=V<. +5@57 2V4ACB=VABL C 1030BL>E ABC45=BV2 7=0==O 

<5B>4V2 B2>@G>3> @>728B:C, FV 70240==O 2 1V;LH>ABV 28?04:V2 28O2;ONBLAO ACB> 

45:;0@0B82=8<8, 0 5AB5B8G=89 @>728B>: =5 945 ?>@CG 7 =02G0==O< 4VB59 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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>1@07>B2>@GV9 3@0<>BV. #5403>3V ?@>?>=CNBL @VH5==O H;OE>< AB2>@5==O 

5AB5B8G=>W 0B<>AD5@8, ?>H8@5==O >1AO3C V=D>@<0FVW ?@> 5AB5B8G=C :C;LBC@C C 

7<VABV =02G0;L=8E ?@54<5BV2, ?@>2545==O ?>700C48B>@=8E 70E>4V2, A?@O<>20=8E 

=0 D>@<C20==O 5AB5B8G=>W :C;LBC@8 2 CG=V2 [19, A. 144]. �=0;V7 @50;L=>3> AB0=C 

=02G0;L=>3> ?@>F5AC 2 :8B09AL:8E :>;5460E A2V4G8BL ?@> WE=N >@Vє=B0FVN =0 

B@048FV9=89 ?V4EV4 4> 28:;040==O :0;V3@0DVW, I> =5 A?@8Oє D>@<C20==N 

FV;VA=8E CO2;5=L C ABC45=BV2 ?@> 70A>18 EC4>6=L>W 28@07=>ABV. �:BC0;L=8<8 C 

=02G0==V :0;V3@0DVW, 0;5 <5B>48G=> =5 @>7@>1;5=8<8 C :8B09AL:8E ?@>DV;L=8E 

��" є B0:V 70240==O, O: @>728B>: B2>@G8E 74V1=>AB59 ABC45=BV2, D>@<C20==O 

A2VB>3;O4C, <5B>48:0 28E>20==O 5AB5B8G=8E ?>3;O4V2 B0 EC4>6=L>3> A<0:C 

CG=V2, D>@<C20==O 2;0A=>3> EC4>6=L>3> AB8;N <091CB=VE :0;V3@0DV2-?5403>3V2. 

$5D>@<C20==O >A2VB8, I> 0:B82=> 74V9A=NєBLAO 70@07 :8B09AL:8< C@O4><, 

28<030є <>45@=V70FVW :>=F5?FVW ?V43>B>2:8 <091CB=VE CG8B5;V2, O:0 A?@O<>20=0 

=0 2A51VG=89 @>728B>: >A>18AB>ABV <091CB=L>3> ?5403>30, @>7H8@5==O AD5@8 

7=0=L, 71030G5==O 7<VABC 28:;040==O =02G0;L=8E 48AF8?;V=, A?@8O==O 

5<>FV9=V9 B0 ?@>D5AV>=0;L=V9 V45=B8DV:0FVW <091CB=VE CG8B5;V2, :C;LB82C20==O 

68BBє28E FV==>AB59 B0 V45>;>3VG=8E ?>3;O4V2 B>I> [272]. �. �C=OG5: 707=0G0є, 

I> C@O4 �!$ 287=0G82 >4=8<8 7 3>;>2=8E ?@V>@8B5BV2 C @5D>@<C20==V >A2VB8 

?@8A:>@5==O @>728B:C ?@>D5AV9=>W >A2VB8 B0 ?>ABV9=5 ?V428I5==O A>FV0;L=>3> 

AB0BCAC 28:;040G0, ?>A8;5==O ?>2038 4> =L>3> [83, A. 49]. 

�A5 1V;LH E0@0:B5@=8< 4;O ?@>D5AV9=>W ?V43>B>2:8 2G8B5;V2 AB0є 

>@Vє=B>20=VABL =0 7030;L=>:C;LBC@=C B0 V459=>-<>@0;L=C ?V43>B>2:C, ?>A8;5==O 

?@>F5AV2 V=B53@0FVW B0 ?5@5EV4 =0 7030;L=>A2VB>2V AB0=40@B8 =02G0==O, 

A?@O<>20=VABL =0 @>7@>1:C ?@>3@0< ?@0F52;0HBC20==O 28?CA:=8:V2. �. (5= 

22060є, I> 4;O 2V4?>2V4=>ABV :8B09AL:>W >A2VB8 @>728B:C V==>20FV9 C FV9 AD5@V 

<0є 1CB8 >=>2;5=0 :>=F5?FVO, I> A?@8OB8<5 AB8<C;N20==N 5=BC7V07<C B0 

V=VFV0B828 ABC45=B0, :>@5:FVW AB02;5=L 28:;040GV2 4> A2>єW 4VO;L=>ABV, 

?V428I5==N @V2=O C?@02;V==O 70:;040<8 >A2VB8, ?>A8;5==N :><?;5:A=>W 

?V43>B>2:8 28:;040FL:>3> A:;04C, ?>A8;5==N 0:F5=BC =0 7=0GCI>ABV >1@0=>W 

?@>D5AVW [250, A. 345].  

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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!0 O:VA=C ?@>D5AV9=C ?V43>B>2:C 7=0G=> 2?;820є 7>@Vє=B>20=VABL 

>A2VB=L>3> ?@>F5AC ��" =0 D>@<C20==O O: ?5403>3VG=8E, B0: V D0E>28E 

:><?5B5=B=>AB59 <091CB=L>3> 2G8B5;O, 4;O G>3> >1>29O7:>28< є AB2>@5==O 

AB8<C;NNG>3> >A2VB=L>3> A5@54>28I0. 

'7030;L=NNG8 28I5A:070=5, 707=0G8<>, I> C ?5403>3VG=8E :>;5460E <0є 

1CB8 AB2>@5=5 2V4?>2V4=5 :><D>@B=5 >A2VB=є A5@54>28I5, I> 1C45 A?@8OB8 

@>728B:C ?@>D5AV>=0;V7<C B0 AB0=>2;5==O V=482V4C0;L=>ABV <091CB=VE CG8B5;V2. 

� C<>20E B0:>3> A5@54>28I0 D>@<C20==O ?@>D5AV>=0;V7<C 74V9A=N20B8<5BLAO 

H;OE>< 70A2>є==O ABC45=B0<8 O: ?@>D5AV9=>3>, B0: V 7030;L=>:C;LBC@=>3> B0 

A>FV0;L=>3> 4>A2V4C. &5>@5B8G=5 ?V4�@C=BO 206;82>ABV AB2>@5==O B0:>3> 

A?5FV0;L=> >@30=V7>20=>3> ?5403>3VG=>3> A5@54>28I0 <8 7=0E>48<> C ?@0FV 

&. &N;L?8, O:0 10G8BL A>FV0;L=>->A2VB=є A5@54>28I5 «G0AB8=>N >19є:B82=>W 

4;O ;N48=8 @50;L=>ABV, I> =040є >A>18AB>ABV =5>1EV4=8E C<>2 4;O @50;V70FVW 

A515 O: AC19є:B0 B2>@G8E <>6;82>AB59» [159, A. 46].  

#V4 AB2>@5==O< A>FV0;L=>->A2VB=L>3> A5@54>28I0 <8 @>7C<Vє<> 

70157?5G5==O C =02G0;L=>-28E>2=><C ?@>F5AV ?5403>3VG=>3> :>;546C :><?;5:AC 

C<>2 V 7>2=VH=VE >1AB028=, I> A?@8ONBL @>7H8@5==N DC=:FV>=0;L=>ABV 

=02G0;L=>W B0 ?>70=02G0;L=>W 4VO;L=>ABV, AB8<C;NNBL @>728B>: 206;828E 

>A>18ABVA=8E O:>AB59 2 ABC45=BV2, WE 2<>B82>20=>ABV, B2>@G>3> ?>B5=FV0;C, 

A0<>@>728B:C, A0<>@50;V70FVW B0, 2 @57C;LB0BV, D>@<C20==N ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW. �?;82 A>FV0;L=>->A2VB=L>3> 

A5@54>28I0 <>65 1CB8 2?@>20465=89 70 4>?><>3>N ?5403>3VG=>W ?V4B@8<:8 C 

283;O4V ?5403>3VG=>3> AC?@>2>4C @>728B:C >A>18AB>ABV ABC45=BV2, 287=0G5==O 

4;O :>6=>3> 7 =8E V=482V4C0;L=>W >A2VB=L>W B@0є:B>@VW, =040==O =5>1EV4=>W 

V=D>@<0FVW, 4>?><>38 C D>@<C20==V ?5403>3VG=>3> G8 ?@>D5AV9=>3> 4>A2V4C. 

!5>1EV4=8< <8 22060є<> @>728B>: 2 ABC45=BV2 ?>B@518 2 AD>@<>20=>ABV 

3>;>2=8E ?@>D5AV9=8E O:>AB59, I> <>6;82> 74V9A=VB8 H;OE>< CA2V4><;5==O 

<091CB=V<8 2G8B5;O<8 FV;59 ?@>D5AV9=>3> =02G0==O, 2:;NG5==O ABC45=BV2 4> 

@V7=8E D>@< =02G0;L=>W 9 =0C:>2>-4>A;V4=8FL:>W 4VO;L=>ABV. � F8E ?>78FV9 <8 

@>73;O40є<> D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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:8B09AL:>W :0;V3@0DVW O: ?@>F5A ?>A;V4>2=8E O:VA=>-:V;L:VA=8E 7<V= C 

A0<>@>728B:C >A>18AB>ABV, ?@03=5==V ?@>D5AV9=>W A0<>@50;V70FVW B0 O: 

AC:C?=VABL A8AB5<0B8G=8E ?5403>3VG=8E 4V9, <5B>N O:8E є 4>AO3=5==O 

?>78B82=>3> @57C;LB0BC. 

!54>AB0B=VABL =02G0;L=8E 3>48=, I> 2V42>48BLAO 2 :8B09AL:8E :>;5460E 

=0 282G5==O >:@5<8E 48AF8?;V=, 7C<>2;Nє 725@=5==O 4> V=B53@C20==O 

5;5<5=BV2 >A2VB8. �=B53@0FVO є @50;L=>N <>6;82VABN ?V428I8B8 O:VABL 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE 2G8B5;V2 :0;V3@0DVW B0 >1@07>B2>@G>3> 

<8AB5FB20. �2060є<>, I> 206;82>N ?5@A?5:B82>N 24>A:>=0;5==O ?@>F5AC 

=02G0==O :0;V3@0DVW C �8B0W є 9>3> <>45@=V70FVO C <560E V=B53@0B82=>3> 

?V4E>4C, O:89 C A2>W9 >A=>2V ?5@5410G0є ?>є4=0==O @V7=8E 284V2 =02G0;L=>W 

4VO;L=>ABV. &2>@G0 4VO;L=VABL ABC45=BV2 FL>3> ?@>DV;N A:;040єBLAO 7 

?5403>3VG=>W (<5B>48G=>W) B0 >1@07>B2>@G>W 4VO;L=>ABV, B><C ?@8@>4=V< є 

?@>F5A WE V=B53@0FVW. �=B53@>20=5 =02G0==O ?5@5410G0є 420 0A?5:B8: ?>-?5@H5, 

F5 :><?;5:A=5 A8AB5<=5 ?@54<5B=5 =02G0==O, <5B>N O:>3> є ?@>D5AV9=0 

?V43>B>2:0 <091CB=L>3> 2G8B5;O-:0;V3@0D0 G8 2G8B5;O-EC4>6=8:0, I> 

@>7C<VєBLAO O: D>@<C20==O ?52=8E ?@>D5AV9=8E :><?5B5=FV9 @V7=>3> @V2=O; ?>-

4@C35, F5 >A>18ABVA=89 0A?5:B, O:89 ?5@5410G0є D>@<C20==O 2 ABC45=B0 ?>B@518 

C A2>є<C A0<>?V7=0==V, @>728B:C B0 A0<>>A2VBV. �V=F52>N <5B>N V=B53@>20=>3> 

=02G0==O є 28E>20==O B2>@G>3>, H8@>:> 5@C4>20=>3> 2G8B5;O-:0;V3@0D0, O:89 

<0є FV;VA=89 A2VB>3;O4, 740B=89 A0<>ABV9=> A8AB5<0B87C20B8 =0O2=V 2 =L>3> 

7=0==O B0 =5B@048FV9=> ?V4E>48B8 4> 28@VH5==O @V7=8E ?@>1;5<. #@8 B0:><C 

:><?;5:A=><C ?V4E>4V 2AV G8A;5==V 2848 =02G0;L=>W 4VO;L=>ABV ?>є4=Cє 

4><V=CNG0 @>;L >@30=V70FVW =02G0;L=>-?V7=020;L=>W 4VO;L=>ABV CG=V2, I> <0є =0 

<5BV >A2VBC, 28E>20==O B0 @>728B>: >A>18AB>ABV, A:;040єBLAO 7 ?;0=C20==O, 

>@30=V70FVW, AB8<C;N20==O B0 :>=B@>;N =02G0;L=>3> ?@>F5AC. &0:8< G8=><, 7 

B>G:8 7>@C V=B53@0B82=>3> ?V4E>4C, ?@>F5A =02G0==O :0;V3@0DVW B0 0:045<VG=>3> 

682>?8AC 3 F5 FV;VA=0, 48=0<VG=0 A8AB5<0 7 157;VGGN 270є<>?>29O70=8E 

AB@C:BC@=8E :><?>=5=BV2, >19є4=0=8E 2 є48=><C ?@>F5AV =02G0;L=>W, 

EC4>6=L>W, ?5403>3VG=>W B0 B2>@G>W 4VO;L=>ABV.  

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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*V==8< 4;O <091CB=VE CG8B5;V2 <>65 28O28B8AO ?V4B@8<:0 4>A2V4G5=8E 

?5403>3V2. ' FL><C 28?04:C :>@8A=8< AB0=5 >@30=V70FVO B@5=V=3V2-A5<V=0@V2 7 

<5B>N A?V;:C20==O <091CB=VE CG8B5;V2 7 2G8B5;O<8-?@0:B8:0<8. &><C 

5D5:B82=8< =0< ?@54AB02;OєBLAO 4>?>2=5==O :C@AV2 =02G0;L=8<8 B5<0<8, I> 

A?@8OB8<CBL D>@<C20==N, 24>A:>=0;5==N B0 0:B82=><C 28O2;5==N =01CB8E 

7=0=L, 2<V=L V =028G>: <091CB=V<8 2G8B5;O<8 :0;V3@0DVW B0 682>?8AC.  

"B65, 4>AO3=5==O ?>78B82=>3> @57C;LB0BC ?@>F5AC D>@<C20==O 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=L>3> 2G8B5;O :8B09AL:>W :0;V3@0DVW є 

<>6;828< 70 C<>2 @50;V70FVW WW :><?>=5=BV2. �>?><>3B8 C FL><C <>65 

AB2>@5==O :><D>@B=>3> A>FV0;L=>->A2VB=L>3> A5@54>28I0, ?@82545==O C 

2V4?>2V4=VABL 4> ACG0A=8E 28<>3 ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;V2 

:0;V3@0DVW 7<VABC >A2VB=VE ?@>3@0<, <5B>48G=>3> 70157?5G5==O =02G0;L=>3> 

?@>F5AC, 2?@>20465==O V==>20FV9=8E <5B>4V2 =02G0==O, 2@0EC20==O 4>A2V4C B0 

<09AB5@=>ABV B2>@G8E 4>A2V4G5=8E 2G8B5;V2. 

�030B>0A?5:B=89 0=0;V7 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW, 74V9A=5=89 C ?5@H><C @>74V;V 48A5@B0FV9=>3> 

4>A;V465==O, 287=0G5==O WW A?5F8DV:8, 7<VABC, ACB=VA=8E >A>1;82>AB59 

?@>D5AV9=>W :><?5B5=B=>ABV D0EV2FV2 FL>3> ?@>DV;N AB0=>28BL 4>AB0B=N 

B5>@5B8G=C 107C 4;O @>7@>1:8 <5B>48:8 D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW.  

%?8@0NG8AL =0 287=0G5=V =0<8 B5>@5B8G=V ?>;>65==O 4>A;V465==O 

>A>1;82>AB59 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW, 

?@575=BCє<> AB@C:BC@C ?@>F5AC D>@<C20==O WE=L>W ?@>D5AV9=>W :><?5B5=B=>ABV 

($8A. 1.3). 

#@>D5AV9=0 :><?5B5=B=VABL <091CB=L>3> 2G8B5;O :0;V3@0DVW 287=0G5=0 

=0<8 O: V=B53@>20=0 ?@>D5AV9=>->A>18ABVA=0 E0@0:B5@8AB8:0, ?@>2V4=>N O:VABN 

O:>W є ?@0:B8G=0 3>B>2=VABL 4> @50;V70FVW ?@>D5AV9=> 5AB5B8:>-?5403>3VG=>W 

4VO;L=>ABV 7 =02G0==O :0;V3@0DVW =0 107V ?>є4=0==O ?A8E>;>3>-?5403>3VG=8E V 

A?5FV0;L=8E 74V1=>AB59, 74>1CB8E ?@>D5AV9=8E 7=0=L, C<V=L V =028G>:, 

=0:>?8G5=>3> 4>A2V4C. 
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�@>D5AV9=0 :><?5B5=B=VABь <091CB=ь>3> CG8B5;O :8B09Aь:>W 
:0;V3@0DVW 

 

�5B0 – 70157?5G5==O CA?VH=>ABV D>@<C20==O ?@>D5AV9=>W 
:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW 

�5B>4>;>3VG=V ?V4E>48: :><?5B5=B=VAB=89, A8AB5<=89, >A>18ABVA=>-
4VO;L=VA=89, A8=5@35B8G=89, 0:AV>;>3VG=89, 0:<5>;>3VG=89, 
A5@54>28I=89. 
�@8=F8?8 D>@<C20==O: ?@8=8? A2V4><>ABV, 0:B82=>ABV B0 
A0<>ABV9=>ABV; ?@8=F8? =0C:>2>ABV B0 4>ABC?=>ABV; ?@8=F8? 
>19є:B82=>ABV; ?@8=F8? A8AB5<0B8G=>ABV, ?>A;V4>2=>ABV B0 
=0ABC?=>ABV 7=0=L; ?@8=F8? є4=>ABV B5>@VW V ?@0:B8:8; ?@8=F8? 
<V6?@54<5B=>W V=B53@0FVW; ?@8=F8? >?B8<0;L=>ABV B0 4>FV;L=>ABV; 
?@8=F8? >?>@8 =0 ?>?5@54=V9 4>A2V4 

 

К><?>=5=B=0 AB@C:BC@0 ?@>D5AV9=>W :><?5B5=B=>ABV 
 

 

 

 
 

 

 

�@30=V70FVO ?@>F5AC D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 
 5B>48 =02G0==O: 
0:B82=V B0 V=B5@0:B82=V 
(V3@>2V, ?@0:B8:>-
>@Vє=B>20=V <5B>48) 

(>@<8 =02G0==O: ;5:FVW, 
?@0:B8G=V 70=OBBO, 
=0C:>2>-4>A;V4=0 @>1>B0, 
4V;>2V V3@8, 48A:CAVW 

�0A>18 =02G0==O: 
B5E=VG=V, 
<C;LB8<54V9=V, 
0C4V>2V7C0;L=V  

Є4=VABь 0C48B>@=>W B0 ?>700C48B>@=>W @>1>B8 

�=B53@0FVO 4VO;L=>ABV 28:;040GV2 V ABC45=BV2 ?V4 G0A 282G5==O 
48AF8?;V= D0E>2>3> B0 ?5403>3VG=>3> F8:;V2 

 

 

 

 

 

 

 

 

$8A. 1.3. %B@C:BC@0 ?@>F5ACD>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW 

 

�:A?5@8<5=B0;ь=0 ?5@52V@:0 <5B>48:8 D>@<C20==O 
?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW 

�GV:C20=89 @57C;ьB0B: ?V428I5==O @V2=O AD>@<>20=>ABV 
?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW 

>A>18ABVA=89 
:><?>=5=B 

:>3=VB82=89 
:><?>=5=B 

 

?@>D5AV9=>-4VO;L=VA=89 
:><?>=5=B 
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 5B>N ?@>F5AC D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :0;V3@0DVW 22060є<> ?V428I5==O 7=0GCI>ABV WE=L>W ?5403>3VG=>W 

?V43>B>2:8, ?5@52545==O WW 2 @0=3 D0E>28E ?@V>@8B5BV2 V 70157?5G5==O 

CA?VH=>ABV FL>3> ?@>F5AC 7 C@0EC20==O< 287=0G5=8E =0<8 ?5403>3VG=8E 

?@8=F8?V2 V 70?@>?>=>20=8E <5B>4V2, D>@< V 70A>1V2 =02G0==O.  

�4V9A=5==O ?@>F5AC D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :0;V3@0DVW 22060є<> 4>FV;L=8< ?@>2>48B8 C <560E :><?5B5=B=VAB=>3>, 

A8AB5<=>3>, >A>18ABVA=>-4VO;L=VA=>3>, A8=5@35B8G=>3>, 0:AV>;>3VG=>3>, 

0:<5>;>3VG=>3>, A5@54>28I=>3> <5B>4>;>3VG=8E ?V4E>4V2, 4>B@8<CNG8AL ?@8 

FL><C ?@8=F8?V2 A2V4><>ABV, 0:B82=>ABV B0 A0<>ABV9=>ABV, A8AB5<0B8G=>ABV, 

?>A;V4>2=>ABV B0 =0ABC?=>ABV 7=0=L, =0C:>2>ABV B0 4>ABC?=>ABV, >19є:B82=>ABV, 

є4=>ABV B5>@VW B0 ?@0:B8:8, <V6?@54<5B=>W V=B53@0FVW, >?B8<0;L=>ABV B0 

4>FV;L=>ABV B0 ?@8=F8?C >?>@8 =0 ?>?5@54=V9 4>A2V4.  

'A?VH=VABN ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW <8 22060є<> 5D5:B82=5 D>@<C20==O AB@C:BC@=8E :><?>=5=BV2 

?@>D5AV9=>W :><?5B5=B=>ABV: >A>18ABVA=>3>, :>3=VB82=>3>, ?@>D5AV9=>-

4VO;L=VA=>3>.  

"@30=V70FVO ?@>F5AC D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW ?5@5410G0є @>7@>1:C <5B>48:8 WE=L>W 

?@>D5AV9=>W ?V43>B>2:8, WW <5B>4V2, 70A>1V2 V D>@<. �87=0G=>N C<>2>N C FL><C 

?@>F5AV ?>28==0 AB0B8 є4=VABL 0C48B>@=>W B0 ?>700C48B>@=>W @>1>B8, 

270є<>?>29O70=0 4VO;L=VABL 28:;040GV2 V ABC45=BV2 C E>4V @50;V70FVW ?@>3@0< 

48AF8?;V= D0E>2>3> B0 ?5403>3VG=>3> F8:;V2, 0 B0:>6 ?V4 G0A ?5403>3VG=>W 

?@0:B8:8.  

' @57C;LB0BV 5:A?5@8<5=B0;L=>W ?5@52V@:8 70?@>?>=>20=>W <5B>48:8 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW <8 >GV:Cє<> =0 

?V428I5==O @V2=O AD>@<>20=>ABV WE=L>W ?@>D5AV9=>W :><?5B5=B=>ABV, I> 

?V4B25@48BL 28AC=CBC =0<8 3V?>B57C.  
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�8A=>2:8 4> @>74V;C 1 

 

 

' ?5@H><C @>74V;V, 107CNG8AL =0 4>A;V465==V C:@0W=AL:8E V 70@C1V6=8E 

=0C:>28E 465@5;, >E0@0:B5@87>20=> 4>A2V4 =02G0==O 10:0;02@V2 7V A?5FV0;L=>ABV 

«�0;V3@0DVO» C �!$ V @>73;O=CB> AB0= ?@>1;5<8 WE ?@>D5AV9=>W ?V43>B>2:8 C 

:8B09AL:8E ?5403>3VG=8E :>;5460E; ?@>0=0;V7>20=> =0C:>2V ?V4E>48 2G5=8E 4> 

107>2>3> ?>=OBBO 4>A;V465==O 3 «?@>D5AV9=0 :><?5B5=B=VABL», 287=0G5=> 9>3> 

?>=OBV9=>-:0B53>@V0;L=89 0?0@0B, @>7:@8B> ACB=VABL B0 28>:@5<;5=> 

:><?>=5=B=C AB@C:BC@C ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW, 287=0G5=> ACG0A=V ?@>1;5<8 B0 B5=45=FVW, >1�@C=B>20=> 

B5>@5B8G=V 70A048 D>@<C20==O WE=L>W ?@>D5AV9=>W :><?5B5=B=>ABV O: 206;82>W 

<5B8 B0 @57C;LB0BC ?@>D5AV9=>W ?V43>B>2:8. 

1. #@>D5AV9=0 ?V43>B>2:0 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW 

287=0G5=> =0<8 O: ?A8E>;>3>-?5403>3VG=89 D5=><5=, ACBL O:>3> ?>;O30є 2 

>@30=V70FVW ?@>F5AC D>@<C20==O ?@>D5AV9=8E V ?5403>3VG=8E 7=0=L V =028G>:, 

@>728B:C EC4>6=VE B0 :C;LBC@=8E 74V1=>AB59, >A>18ABVA=8E O:>AB59, =5>1EV4=8E 

<091CB=L><C CG8B5;N :0;V3@0DVW 4;O ?;V4=>3> 28:>=0==O A?5F8DVG=8E 70240=L 

=02G0;L=>-28E>2=>3> ?@>F5AC.  

#@>D5AV9=0 ?V43>B>2:0 2G8B5;V2 :0;V3@0DVW є 206;828< 0A?5:B>< ACG0A=>W 

:8B09AL:>W >A2VB=L>W A8AB5<8, C O:V9 ?><VB=> ?@>O2;OєBLAO =0FV>=0;L=0 

:8B09AL:0 A?5F8DV:0: 2?;82 :>=DCFV0=AB20, :>=F5?FVW :;0A8G=>3> =02G0==O B0 

28E>20==O, 28A>:0 >FV=:0 @>;V 2G8B5;O C ACA?V;LAB2V, 25;8:89 >A2VB=V9 ?>?8B 

=0A5;5==O, 48A?@>?>@FVO 5:>=><VG=>3> B0 :C;LBC@=>3> @>728B:C <V6 @53V>=0<8.  

!0C:>2FV AE>4OBLAO C 4C<FV, I> ?@>D5AV9=0 ?V43>B>2:0 <091CB=L>3> 

2G8B5;O ?>28==0 1CB8 A?@O<>20=0 O: =0 >A>18ABVA=89, B0: V =0 ?@>D5AV9=89 

@>728B>: ABC45=BV2. *O A8AB5<0 7<VAB>28E B0 >@30=V70FV9=8E 70E>4V2 =5 <>65 

>1<56C20B8AO BV;L:8 D>@<C20==O< 7=0=L, C<V=L V =028G>:, 0 <0є 1CB8 

7>@Vє=B>20=0 =0 D>@<C20==O 3>B>2=>ABV <091CB=VE CG8B5;V2 4> ?5403>3VG=>W 

4VO;L=>ABV. � F8E ?>78FVW ?@>D5AV9=C ?V43>B>2:C <091CB=VE 2G8B5;V2 :0;V3@0DVW 
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<8 @>7C<Vє<> O: ?@>F5A @>728B:C 7030;L=>W V ?@>D5AV9=>W ?5403>3VG=>W :C;LBC@8 

B0 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV, I> є ?5@54C<>2>N B0 3>;>2=>N 

<5B>N 5D5:B82=>W ?@>D5AV9=>W 4VO;L=>ABV. 

�0;V3@0DVG=0 >A2VB0 C �!$ є 206;82>N V 4;O :C;LBC@=>3>, V 4;O 

5AB5B8G=>3> 28E>20==O =0FVW, B><C @>728B>: :0;V3@0DVW C �8B0W ?>78FV>=CNBL O: 

>4=C 7V AB@0B53V9 7<VF=5==O :@0W=8 G5@57 :C;LBC@C. %L>3>4=V C �!$ AD>@<>20=> 

1030B>@V2=52C :>=F5?BC0;L=C A8AB5<C :0;V3@0DVG=>W >A2VB8, 0 B0:>6 

C4>A:>=0;NNBLAO B0 @>72820NBLAO CO2;5==O ?@> <5BC B0 7=0G5==O 

:0;V3@0DVG=>W >A2VB8, WW 7<VAB, <5B>48 B0 ?V4E>48 4> WW @50;V70FVW. !02G0==O 

:0;V3@0DVW 2 �!$ 2V41C20єBLAO C ?@>DV;L=8E :>;5460E G8 2 C=V25@A8B5B0E =0 

D0:C;LB5B0E :0;V3@0DVW 01> :8B09AL:>3> B@048FV9=>3> 682>?8AC.  

' @57C;LB0BV 4>A;V465==O =0C:>2>W ;VB5@0BC@8 B0 =>@<0B82=8E 4>:C<5=BV2 

I>4> ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW C �!$ 

=0<8 7@>1;5=> ?52=V 28A=>2:8. /: 01A>;NB=5 O4@> ?V43>B>2:8 2G8B5;V2 

:0;V3@0DVW, ?@>D5AV9=V =028G:8 :0;V3@0DVW є =09206;82VH8< 7<VAB>< >A2VB8 B0 

=02G0==O. �;5 F8:; ?5403>3VG=8E 48AF8?;V=, I> є =5>1EV4=>N C<>2>N 

D>@<C20==O :20;VDV:>20=8E CG8B5;V2 :0;V3@0DVW, 0 B0:>6 4>AB0B=V9 @V25=L 

>B@8<0=>W 28:;040FL:>W ?@0:B8:8 =5 702648 2V4?>2V40NBL =5>1EV4=8< 28<>30<. 

&><C =02G0;L=V ?;0=8 ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW 

?>B@51CNBL >=>2;5==O 2V4?>2V4=> 4> ACG0A=8E 28<>3 I>4> >B@8<0==O =8<8 

?@>D5AV9=>W :20;VDV:0FVW. *V 70E>48 =5 BV;L:8 >?B8<V7CNBL A8AB5<C 7=0=L 

ABC45=BV2 2 >1;0ABV <8AB5FB20 :0;V3@0DVW, 0 9 ?>;V?H0BL WE=V ?@>D5AV9=V 2<V==O 

B0 =028G:8, =0404CBL 7<>3C 040?BC20B8AO C ?@>D5AV9=><C ?@>AB>@V, ?V428I8B8 

A2>N :>=:C@5=B>A?@><>6=VABL, B>1B> 70157?5G0BL 5D5:B82=5 D>@<C20==O WE=L>W 

?@>D5AV9=>W :><?5B5=B=>ABV.  

2. � C:@0W=AL:V9 B0 :8B09AL:V9 =0C:>2V9 ;VB5@0BC@V 7 ?5403>3V:8 

:><?5B5=B=VABL ?>AB0є O: V=B53@0B82=89 >A>18ABVA=89 @5AC@A, I> <0є 2;0A=C 

A:;04=C AB@C:BC@C, :><?>=5=B0<8 O:>W є :><?5B5=FVW O: BV 0A?5:B8 ?52=>3> 284C 

4VO;L=>ABV, 2V4 O:8E 157?>A5@54=L> 70;568BL :V=F5289 @57C;LB0B, 70 O:8< 

@>1;OBL 28A=>2>: ?@> :><?5B5=B=VABL ;N48=8 2 FV;><C. #@>D5AV9=0 
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:><?5B5=B=VABL CG8B5;O ?@>O2;OєBLAO C 740B=>ABV 5D5:B82=> 28@VHC20B8 

AB0=40@B=V B0 ?@>1;5<=V =0 >A=>2V 28:>@8AB0==O ?@>D5AV9=8E 7=0=L V C<V=L, 

=02G0;L=>3> B0 68BBє2>3> 4>A2V4C 2V4?>2V4=> 4> 70A2>є=>W A8AB5<8 FV==>AB59.  

#@>D5AV9=C :><?5B5=B=VABL <091CB=L>3> 2G8B5;O :8B09AL:>W :0;V3@0DVW 

<8 287=0G8;8 O: V=B53@>20=C ?@>D5AV9=>->A>18ABVA=C E0@0:B5@8AB8:C, 

?@>2V4=>N O:VABN O:>W ?@0:B8G=0 3>B>2=VABL 4> @50;V70FVW ?@>D5AV9=> 5AB5B8:>-

?5403>3VG=>W 4VO;L=>ABV 7 =02G0==O :0;V3@0DVW =0 107V ?>є4=0==O ?A8E>;>3>-

?5403>3VG=8E V A?5FV0;L=8E 74V1=>AB59, 74>1CB8E ?@>D5AV9=8E 7=0=L, C<V=L V 

=028G>:, =0:>?8G5=>3> 4>A2V4C. �030;L=C <5BC WW D>@<C20==O 210G0є<> C 

?V428I5==V 7=0GCI>ABV ?5403>3VG=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW, 

?5@52545==V WW 2 @0=3 D0E>28E ?@V>@8B5BV2 V 70157?5G5==O CA?VH=>ABV FL>3> 

?@>F5AC 7 C@0EC20==O< 287=0G5=8E =0<8 ?5403>3VG=8E ?@8=F8?V2 V 

70?@>?>=>20=8E <5B>4V2, D>@< V 70A>1V2 =02G0==O.  091CB=V 2G8B5;O :0;V3@0DVW 

?>28==V 1CB8 2<>B82>20=8<8 4> >B@8<0==O ?@>D5AV9=8E 7=0=L, C<V=L V =028G>:, 

5@C4>20=8<8, <0B8 AD>@<>20=V FV==VA=V >@Vє=B0FVW B0 ?@>D5AV9=> 7=0GCIV 

>A>18ABVA=V O:>ABV, 2<VB8 045:20B=> >FV=N20B8 @57C;LB0B8 A2>єW 4VO;L=>ABV.  

�87=0G5=0 =0<8 AB@C:BC@0 ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW A:;040єBLAO 7 >A>18ABVA=>3> :><?>=5=B0, 

?>:07=8:0<8 O:>3> є ?@>D5AV9=> 7=0GCIV O:>ABV >A>18AB>ABV, <>B828 B0 

FV==>ABV, :>3=VB82=>3> :><?>=5=B0, O:89 ?@54AB02;5=89 ?@>D5AV9=> 7=0GCI8<8 

7=0==O<8 V 2<V==O<8, I> є =5>1EV4=8<8 4;O 74V9A=5==O 2G8B5;5< A2>WE 

?@>D5AV9=8E >1>29O7:V2, V ?@>D5AV9=>-4VO;L=VA=8<, 4> O:>3> 2V4=>A8<> 

DC=:FV>=0;L=89, :><C=V:0B82=89 V @5D;5:A82=89 ?>:07=8:8.  

3. ' ?@>F5AV 4>A;V465==O B5>@5B8G=8E 70A04 D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW =0<8 1C;> 287=0G5=> =0C:>2V 

<5B>4>;>3VG=V ?V4E>48 (:><?5B5=B=VAB=89, A8AB5<=89, >A>18ABVA=>-4VO;L=VA=89, 

A8=5@35B8G=89, 0:AV>;>3VG=89, 0:<5>;>3VG=89 B0 A5@54>28I=89), =5>1EV4=V 4;O 

74V9A=5==O =0C:>2>W @>72V4:8, 0=0;VB8G=>3> @>73;O4C >A>1;82>AB59 >A2VB=L>-

?@>D5AV9=8E ?@>3@0< D0E>2>W ?V43>B>2:8 10:0;02@V2-<091CB=VE CG8B5;V2 

:0;V3@0DVW C :>;5460E �!$, 28>:@5<;5==O ?@>1;5<=8E ?8B0=L, B0 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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>1�@C=BC20==O H;OEV2 WE 28@VH5==O 7 <5B>N CA?VH=>3> D>@<C20==O 

?@>D5AV9=>W :><?5B5=B=>ABV.  

%L>3>4=V 2 >A2VB=V9 A8AB5<V �!$ ?5@52060є 45I> B@048FV9=5 <8A;5==O 

AB>A>2=> 74V9A=5==O ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW. �@>1;5=89 =0<8 

?>@V2=O;L=89 0=0;V7 "## B0:>6 40є ?V4AB028 7@>18B8 28A=>2>:, I> 4;O 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C 1V;LH>ABV :>;546V2 

?@>1;5<>N >@30=V70FV9=>3> E0@0:B5@C є A;01:89 729O7>: A?5FV0;L=8E B0 

?A8E>;>3>-?5403>3VG=8E 48AF8?;V=. ' ?@>F5AV =02G0==O 2G8B5;V2 :0;V3@0DVW 

?@>2V4=0 @>;L =0;568BL D0E>28< 48AF8?;V=0<, B>1B> ?V43>B>2FV ABC45=BV2 4> 

>1@07>B2>@G>W 4VO;L=>ABV, 0 48AF8?;V=0< ?5403>3VG=>W ?V43>B>2:8 ?@84V;OєBLAO 

=54>AB0B=L> C2038. �:F5=B @>18BLAO =0 B5>@5B8G=8E 7=0==OE, O:V, O: ?@028;>, 

<0NBL =528?@0240=> 01AB@0:B=89 E0@0:B5@, A;01:89 729O7>: V7 ?@0:B8G=>N 

4VO;L=VABN 2G8B5;O. �8:;040єBLAO 3>;>2=8< G8=>< :;0A8G=0 4840:B8:0, I> =5 

4>72>;Oє 4>AB0B=L> >7=09><8B8 ABC45=BV2 V7 ACG0A=8<8 A?>A>10<8 @>728B:C 

B2>@G8E 74V1=>AB59 4VB59.  

-5 >4=8< =530B82=8< <><5=B>< є B5, I> 7=0G=0 :V;L:VABL <091CB=VE 

CG8B5;V2 =5 22060є ?5403>3VG=C ?V43>B>2:C 206;82>N. !0 WE=N 4C<:C, O:VABL B0 

?@>D5AV>=0;V7< CG8B5;O 287=0G0єBLAO 9>3> 7=0==O< ?@54<5BC, 0 =5 

<09AB5@=VABN 9>3> 28:;040==O.  

/: 7=0GCIC ?@>1;5<C, I> <>65 VAB>B=> 2?;8=CB8 =0 O:VABL ?@>D5AV9=>W 

?V43>B>2:8 2G8B5;V2 :0;V3@0DVW, 2V47=0G8<> =54>;V:8 2 >@30=V70FVW ?5403>3VG=>W 

?@0:B8:8 ABC45=BV2, I> V=>4V є =04B> :>@>B:>N, ?@8 WW >@30=V70FVW G0AB> 

2V4ACB=V9 V=482V4C0;L=89 ?V4EV4, C=0A;V4>: G>3> 2>=0 =5 28:>=Cє A2>WE 70240=L.  

�V4<VB8<> B0:>6 28O2;5=C =0<8 =52V4?>2V4=VABL FV;59, 70240=L B0 7<VABC 

<5B>48G=>W ?V43>B>2:8 D0EV2FV2 =0 D0:C;LB5B0E EC4>6=L>3> ?@>DV;N 

?5403>3VG=8E :>;546V2, I> 3>BCNBL D0EV2FV2 7 :0;V3@0DVW, FV;O< A5@54=L>W 

H:>;8 7 =02G0==O 4VB59 :0;V3@0DVW 9 >1@07>B2>@G><C <8AB5FB2C. �V4?>2V4=> 4> 

45@602=8E =>@<0B82=8E CAB0=>2>:, ?5@54 28:;040G0<8 A5@54=VE H:V; AB>OBL 

70240==O 5AB5B8G=>3> 28E>20==O B0 ?V428I5==O @V2=O A?@89=OBBO :@0A8, 

@>728B>: B2>@G8E <>6;82>AB59 B0 D0=B07VW H:>;O@V2, 0;5 G5@57 2V4ACB=VABL C 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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1030BL>E <091CB=VE CG8B5;V2 7=0==O <5B>4V2 B2>@G>3> @>728B:C, FV 70240==O 2 

1V;LH>ABV 28?04:V2 28O2;ONBLAO ACB> 45:;0@0B82=8<8, 0 5AB5B8G=89 @>728B>: 

=5 945 ?>@CG 7 =02G0==O< 4VB59 >1@07>B2>@GV9 3@0<>BV.  

�>=:@5B=V H;OE8 ?>:@0I5==O ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW <8 210G0є<> C @>728B:C 2 ABC45=BV2 ABV9:>W ?>B@518 

B2>@G>W A0<>@50;V70FVW C <091CB=V9 ?@>D5AVW, D>@<C20==V ?@>D5AV9=>W 

:><?5B5=B=>ABV =0 >A=>2V CA2V4><;5==O FV;59 ?@>D5AV9=>W ?V43>B>2:8, 

AB2>@5==V :><D>@B=>3> A>FV0;L=>->A2VB=L>3> A5@54>28I0, ?@82545==V C 

2V4?>2V4=VABL 4> ACG0A=8E 28<>3 ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;V2 

:0;V3@0DVW 7<VABC >A2VB=VE ?@>3@0<, <5B>48G=>3> 70157?5G5==O =02G0;L=>3> 

?@>F5AC, 2?@>20465==V V==>20FV9=8E <5B>4V2 =02G0==O, 2@0EC20==V 4>A2V4C B0 

<09AB5@=>ABV B2>@G8E 4>A2V4G5=8E 2G8B5;V2. 

' @>74V;V 4>2545=>, I> ?@54AB02;5=0 :><?>=5=B=0 AB@C:BC@0 ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, 287=0G5=V VA=CNGV 

?@>1;5<8 B0 <>6;82V H;OE8 WW D>@<C20==O AB0=CBL 107>N 4;O @>7@>1:8 

<5B>48:8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C :8B09AL:8E 

:>;5460E.  

�8A=>2:8 B0 @57C;LB0B8 4>A;V465=L 02B>@0, ?>40=V C ?5@H><C @>74V;V, 

>?@8;N4=5=> C B0:8E ?C1;V:0FVOE [195; 196; 231; 232; 234; 235]. 

%?8A>: 28:>@8AB0=8E C ?5@H><C @>74V;V 465@5; [2, 4, 5, 7, 9, 11, 12, 14, 

15, 16, 19, 26, 27, 28, 29, 31, 32, 33, 35, 37, 42, 43, 45, 47, 48, 49, 50, 51, 52, 53, 54, 

58, 60, 62, 63, 66, 67, 68, 69, 71, 72, 73, 75, 81, 82, 83, 85, 87, 89, 90, 91, 92, 95, 97, 

98, 99, 100, 101, 102, 106, 108, 110, 113, 114, 115, 117, 119, 121, 122, 123, 124, 

125, 127, 128, 129, 130, 131, 132, 134, 136, [137, 141, 142, 146] 147, 148, 149, 151, 

152, 153, 157, 158, 159, 160, 162, 163, 166, 167, 169, 171, 172, 173, 174, 176, 179, 

184, 197, 198, 199, 200, 201, 202, 203, 204, 205, 206, 211, 212, 213, 214, 215, 216, 

217, 219, 220, 221, 222, 223, 224, 228, 229, 237, 239, 240, 241, 243, 244, 245, 247, 

248, 250, 252, 254, 255, 256, 257, 262, 263, 265, 266, 268, 270, 271, 272, 273, 274, 

275, 276, 277, 278, 280, 281, 282, 283, 285, 288, 289, 291, 292, 295, 296, 297, 298, 

299, 300, 301, 303, 304, 305, 306, 308, 309, 313, 314, 316, 317].  

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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$"���� 2 

 �&"���� #$"(�%��!"� #���"&"���  ���'&!�) '+�&���� 

��&��%Ь�"� �����$�(�� 

 

 

2.1. $>7@>1:0 FV;59 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW 

 

 

�>;>2=>N <5B>N 28I>W >A2VB8 2 �8B09AL:V9 !0@>4=V9 $5A?C1;VFV =0 

ACG0A=><C 5B0?V є ?@>D5AV9=89 @>728B>: B0 D>@<C20==O :><?5B5=B=>ABV 

<091CB=VE D0EV2FV2. #@>D5AV9=0 :><?5B5=B=VABL D0EV2FO C 30;C7V >A2VB8 

70;568BL 2V4 =0O2=>ABV 2 =L>3> B5>@5B8G=>W B0 ?@0:B8G=>W 3>B>2=>ABV 4> 

28:>=0==O ?5403>3VG=>W 4VO;L=>ABV, 2>;>4V==O =5>1EV4=8<8 :><?5B5=FVO<8 C 

?@>D5AV9=V9 30;C7V.  

�;O 4>AO3=5==O FV;59 D>@<C20==O >A>18AB>ABV D0EV2FO C 2V4?>2V4=>ABV 4> 

7030;L=>287=0=>W <5B8 ?@>D5AV9=>W >A2VB8 C 70:;04V 28I>W >A2VB8 =5>1EV4=> 

>@30=V7C20B8 B0:5 =02G0==O, I> 70157?5GCє ?5@5EV4, B@0=AD>@<0FVN >4=>3> B8?C 

4VO;L=>ABV (?V7=020;L=>W) 2 V=H89 (?@>D5AV9=89), 2A5@548=V O:>3> 2V41C20єBLAO 

B0:>6 7<V=0 <>B820FV9=>-FV;L>28E, ?@54<5B=>-4VO;L=VA=8E :><?>=5=BV2 B0, 

=0@5HBV, @57C;LB0BV2.  

!0 4C<:C 4>A;V4=8:V2 [3; 26; 105; 139], 4;O @50;V70FVW ACG0A=8E FV;59 

>A2VB8 =5>1EV4=89 =>289 CG8B5;L 3 ?5403>3-?@>D5AV>=0;, O:89 ?>28=5= <0B8 

B0:V ?@>D5AV9=V :><?5B5=FVW, O: 2<>B82>20=VABL B0 CA2V4><;5==O A>FV0;L=>W 

7=0GCI>ABV A2>єW ?@>D5AVW; 2<V==O 28:>@8AB>2C20B8 B5>@5B8G=V B0 ?@0:B8G=V 

=0C:>2V 7=0==O C ?@>F5AV 28@VH5==O A>FV0;L=8E V ?@>D5AV9=8E 70240=L; 

2V4?>2V40;L=VABL 70 @57C;LB0B8 ?@>D5AV9=>W 4VO;L=>ABV; <>2;5==є20 ?@>D5AV9=0 

:C;LBC@0; 2<V==O 70157?5GC20B8 @57C;LB0B82=VABL B0 O:VABL =02G0==O CG=V2 

H;OE>< 28:>@8AB0==O @V7=8E <5B>48: B0 @>7@>1;OB8 2;0A=V ?5403>3VG=V 

<5B>48:8 B0 B5E=>;>3VW; 74V9A=N20B8 ?5403>3VG=89 AC?@>2V4 CG=V2, 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?V4B@8<C20B8 A0<>ABV9=VABL CG=V2, @>72820B8 WE=V B2>@GV 74V1=>ABV; 2<V==O 

28:>@8AB>2C20B8 CAV <>6;82>ABV, I> =040є 9><C >A2VB=є A5@54>28I5, 4;O 

70157?5G5==O O:>ABV =02G0;L=>-28E>2=>3> ?@>F5AC. 

�G8B5;L :0;V3@0DVW, O: V 1C4L-O:89 V=H89 CG8B5;L, ?>28=5= 2V4?>2V40B8 

FL><C >A2VB=L><C V450;C, B>1B> <0B8 28A>:89 @V25=L :C;LBC@=>3>, <>@0;L=>3> 

@>728B:C, ABV9:C 68BBєAB25@46CNGC ?>78FVN, 1CB8 740B=8< 4> A>FV0;L=>W 

270є<>4VW O: 7 V=482V4C0;L=VABN, B0: V 7 3@C?>N [45, A. 8]. �V= <0є 2<VB8 70 

4>?><>3>N Vє@>3;VDV2 ?5@540B8 =0ABC?=8< ?>:>;V==O< CAV 1030B>2V:>2V 4CE>2=V 

V450;8 :8B09AL:>W =0FVW. *5 є <>6;828< BV;L:8 70 C<>2 3;81>:>W V=B53@0FVW 

A?5FV0;L=8E V ?A8E>;>3>-?5403>3VG=8E 48AF8?;V=.  

/: ?V4:@5A;Nє �0= .0=L, :0;V3@0DVG=0 >A2VB0 >4=>G0A=> 28:>=Cє DC=:FVW 

<>@0;L=>3>, V=B5;5:BC0;L=>3>, 5AB5B8G=>3> B0 :C;LBC@=>3> 28E>20==O, B><C 

2>=0 2V4V3@0є 206;82C @>;L =5 BV;L:8 4;O >:@5<8E ;N459, 0;5 9 4;O ACA?V;LAB20 

B0 ;N48=8 [291, c. 93].  

!5>1EV4=VABN AL>3>4=V AB0є =5 B@0=A;OFVO ?@54<5B=8E 7=0=L, 0 2<V==O 

=02G8B8 A?>A>10< WE >B@8<0==O, B>1B> >@30=V70FVO >A2VB8 O: A8AB5<8, I> 

AB2>@Nє C<>28 4;O D>@<C20==O 1030B>28<V@=>W A2V4><>ABV, A0<>?@>є:BC20==O, 

A0<>287=0G5==O C A2VB>2V9 :C;LBC@V. � FVєW B>G:8 7>@C =5>1EV4=8<8 

?@>D5AV9=8<8 :><?5B5=FVO<8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW <>6=0 

=0720B8 O:VABL @>1>B8, >A>18ABVA=V O:>ABV, 740B=VABL 4> A0<>ABV9=>W @>1>B8, 

@>728=5=5 ;>3VG=5 <8A;5==O, :><C=V:0B82=V B0 25@10;L=V 74V1=>ABV, ?@>D5AV9=C 

3=CG:VABL, ?@>D5AV9=V 7=0==O B0 740B=VABL 4> WE 28:>@8AB0==O, 740B=VABL 4> 

=02G0==O. /: 10G8<>, =0 ?5@H89 ?;0= 28E>4OBL B0:V ?@>D5AV9=V 7=0==O, 157 

O:8E =5<>6;820 6>4=0 ?5403>3VG=0 4VO;L=VABL. 

)>C .259 707=0G0є, I> :20;VDV:>20=89 2G8B5;L :8B09AL:>W :0;V3@0DVW <0є 

2V4@V7=OB8AO 30@=>N ?@>D5AV9=>N 5B8:>N B0 ?@>D5AV9=8<8 O:>ABO<8, >A:V;L:8 

:0;V3@0DVG=0 >A2VB0 <0є ?>42V9=V E0@0:B5@8AB8:8 «?5403>3VG=>W >A2VB8» B0 

«EC4>6=L>W :C;LBC@=>W >A2VB8». � C<>20E ACG0A=>3> 2A51VG=>3> ?@>AC20==O 

O:VA=>W >A2VB8 2G8B5;V :8B09AL:>W :0;V3@0DVW ?>28==V <0B8 =5 ;8H5 1030BV 107>2V 

7=0==O B0 2<V==O, 0 9 <0B8 74>@>2C >A>18ABVABL. &V;L:8 B0: 2>=8 <>6CBL AB0B8 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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:20;VDV:>20=8<8 4> 28E>2=>W @>1>B8, 28E>2C20B8 =0ABC?=5 ?>:>;V==O 7 

1;03>@>4=8<8 <>@0;L=8<8 ?>GCBBO<8, 3;81>:8<8 :C;LBC@=8<8 V <8AB5FL:8<8 

4>AO3=5==O<8, 74>@>28<8 ?A8E>;>3VG=8<8 O:>ABO<8 B0 ?@028;L=8< ?>3;O4>< 

=0 68BBO [251, c. 68]. 

' O:>ABV FV;59 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;O 

:0;V3@0DVW :8B09AL:V 465@5;0 =07820NBL =0O2=VABL 1;03>@>4=>W 2G8B5;LAL:>W 

<>@0;V, B25@48E >A2VB=VE V450;V2 V ;N1>2V 4> A?@028, A8;L=>3> ?>GCBBO 

A>FV0;L=>W 2V4?>2V40;L=>ABV B0 206;82>ABV ?@>D5AV9=>W <VAVW; 2<V==O 

2AB0=>2;N20B8 30@<>=V9=V AB>AC=:8 7 CG=O<8; 2>;>4V==O 107>2>N B5>@VєN, 

107>28<8 7=0==O<8, >A=>2=8<8 =028G:0<8 :0;V3@0DVW B0 <V648AF8?;V=0@=8<8 

7=0==O<8, ?>29O70=8<8 7 @>728B:>< :0;V3@0DVW, =0O2=VABL 28A>:8E 0:045<VG=8E 

4>AO3=5=L, >1V7=0=VABL C ?>B>G=8E B5=45=FVOE @>728B:C :0;V3@0DVW, 2>;>4V==O 

ACG0A=8<8 >A2VB=V<8 B5E=>;>3VO<8 2 ?>є4=0==V 7 2;0AB82>ABO<8 :0;V3@0DVW; 

=0O2=VABL =028G>: A?V;:C20==O B0 :>>@48=0FVW, 2<V==O A?V2?@0FN20B8 7 

:>;530<8 B0 CG=O<8; 2<>B82>20=VABL B0 CA2V4><;5==O =5>1EV4=>ABV ?>ABV9=>3> 

@>728B:C, I> 28O2;OєBLAO C 282G5==V ACG0A=8E >A2VB=VE B5E=>;>3V9 V 

A2>єG0A=><C >=>2;5==V >A2VB=VE :>=F5?FV9, 0:B82=><C 70A2>є==V <5B>4V2 

=02G0==O B0 =0C:>28E 4>A;V465=L AC<V6=8E 48AF8?;V=, 0 B0:>6 2<V==V 

74V9A=N20B8 @5D;5:AVN 2;0A=>W ?@>D5AV9=>W 4VO;L=>ABV [313, c. 52].

%L>3>4=V C :8B09AL:8E ��", I> 3>BCNBL ?5403>3V2, 0:B82=> ?@>2>4OBLAO 

B5>@5B8G=V 4>A;V465==O 0:BC0;L=8E ?@>1;5< =02G0==O B0 2V41C20єBLAO 

@50;V70FVO WE ?>78B82=8E @57C;LB0BV2 =0 ?@0:B8FV.  5B>N >@30=V70FVW =02G0==O 

<091CB=VE CG8B5;V2 C �!$ є ?V43>B>2:0 ?5403>3VG=8E :04@V2, O:V є ?@>D5AV9=> 

@>728=5=8<8 C <>@0;L=><C, ?@>D5AV9=><C, 5AB5B8G=><C 0A?5:B0E, �@C=B>2=> 

2>;>4VNBL B5>@5B8G=8<8 7=0==O<8 B0 ?@0:B8G=8<8 2<V==O<8 7 D0E>28E 

48AF8?;V=, ?A8E>;>3VW V ?5403>3V:8 [182, A. 120]. 

' =0C:>28E @>72V4:0E :8B09AL:8E ?5403>3V2 725@B0єBLAO C2030 =0 

=5>1EV4=VABL 710;0=AC20==O ?@>3@0< 4;O =02G0==O <091CB=VE ?5403>3V2, 

284V;5==O @50;L=> ?>B@V1=8E 3>48= O: =0 B5>@5B8G=C, B0: V =0 ?@0:B8G=C 

?V43>B>2:C <091CB=VE CG8B5;V2 [225, c. 194], ?>A8;5==O ?@0:B8G=>W ?V43>B>2:8, 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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=040==O 1V;LH>W C2038 @>728B:C ?@0:B8G=8E =028G>: [230, A. 117],>=>2;5==O 

28<>3 4> ?5403>3VG=>W ?@0:B8:8 B0 71V;LH5==O WW B5@<V=V2 [204, A. 72], I> AB0=5 

:;NG>28< G8==8:>< ?V43>B>2:8 :20;VDV:>20=8E CG8B5;V2.  

*V;V ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW 

?>28==V 2V4?>2V40B8 45@602=8< 4>:C<5=B0< �!$ B0 1CB8 C73>465=8<8 7 FV;O<8 

=02G0==O, I> >7=0G5=V C =02G0;L=8E ?;0=0E B0 >A2VB=L>-?@>D5AV9=8E ?@>3@0<0E 

?V43>B>2:8 70 FVєN A?5FV0;L=VABN. � FVєN <5B>N <8 22060є<> 70 ?>B@V1=5 

4>A;V48B8 FV;L>2C ?0;VB@C, ?>7=0G5=C 2 >A2VB=L>-?@>D5AV9=8E ?@>3@0<0E 

:8B09AL:8E 70:;04V2 28I>W >A2VB8, I> 74V9A=NNBL =02G0==O ABC45=BV2 70 FVєN 

A?5FV0;L=VABN (&01;. 2.1).  
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2<VB8 =0C:>2> V @0FV>=0;L=> ?@>2>48B8 ?5403>3VG=C B0 28E>2=C :;0A=C 
@>1>BC, >?5@0B82=> 9 5D5:B82=> 28@VHC20B8 ?@>1;5<8 CG=V2 A5@54=L>W 
H:>;8 2 =02G0;L=><C 68BBV V 4CE>2=><C 68BBV, 0 B0:>6 1CB8 
:20;VDV:>20=8< C ?@54<5B=V9 >A2VBV B0 2A51VG=V9 >A2VBV. 

 !02G0;L=0 FV;L 4. #@03=CB8 @5B5;L=> 282G0B8 =02G0;L=V ?@54<5B8, 
0=0;V7C20B8 B0 @>18B8 28A=>2:8, 0 B0:>6 CA2V4><;N20B8 =5>1EV4=VABL 
?>ABV9=>3> @>728B:C. �>1@5 @>7C<VB8 @>728B>: 48AF8?;V=8 :0;V3@0DVW, 
A2>єG0A=> 282G0B8 ACG0A=V >A2VB=V B5E=>;>3VW B0 >=>2;5=V >A2VB=V :>=F5?FVW, 
0:B82=> 70A2>N20B8 <5B>48 28:;040==O B0 <5B>48 =0C:>28E 4>A;V465=L C 
AC<V6=8E 48AF8?;V=0E, C<VB8 ?;0=C20B8 V 28:>@8AB>2C20B8 WE =0C:>2>, 
?@03=CB8 4> A0<>ABV9=>3> =02G0==O B0 <8A;5==O, 1CB8 2?@02=8< C 
A?5FV0;V7>20=8E 4>A;V465==OE, AB0@0==8< C <8A;5==V B0 =52?8==8<8 
7CA8;;O<8 4>A;V46C20B8 A2V4><VABL; <0B8 A8;L=5 ?>GCBBO @>728B:C, 4>1@5 
@5D;5:AC20B8, 1CB8 740B=8< ?@>2>48B8 28:;040==O V =0C:>2V 4>A;V465==O, 
>4=>G0A=> 4>AO30NG8 4>1@8E @57C;LB0BV2, O:V <0NBL B5>@5B8G=C 3;818=C. 

 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12



104 

#@>4>265==O B01;8FV 2.1 

!0720 ��" #>7=0G5=V 2 "## FV;V =02G0==O 
!59F7O=AL:89 
?5403>3VG=89 
:>;546 

#@>D5AV9=89 @>728B>: 2G8B5;O, O:89 040?BCєBLAO 4> ?>B@51 =0FV>=0;L=>W 
AB@0B53VW @>728B:C 107>2>W >A2VB8, <0є <VF=V 7=0==O :0;V3@0DVW, 1;03>@>4=C 
2G8B5;LAL:C 5B8:C, 3;81>:C 3C<0=VAB8G=C B0 =0C:>2C 3@0<>B=VABL, 
V==>20FV9=89 4CE V ?@0:B8G=V 74V1=>ABV, >A2VB=N B0 ?5403>3VG=C 740B=>ABV; 
<>65 040?BC20B8AO 4> <091CB=L>W :0@9є@8 V A>FV0;L=>3> @>728B:C; 740B=89 
1@0B8 CG0ABL C 4>A;V465==OE, <V6=0@>4=V9 :><C=V:0FVW 7 <5B>N ?>H8@5==O 
:C;LBC@8 :0;V3@0DVW; є ?@>D5AV>=0;>< 28A>:>W O:>ABV C 28:;040==V :0;V3@0DVW, 
2<Vє AB2>@N20B8, :@8B8:C20B8 9 >FV=N20B8 :0;V3@0DVN, 0 B0:>6 <0є 740B=VABL 
4> ?>40;LH>3> =02G0==O 01> A0<>ABV9=>W >A2VB8.  

%8GC0=LAL:89 
=0FV>=0;L=89 
:>;546 

 

 5B0 1. #@>D5AV9=89 @>728B>: CG8B5;O, 2V440=>3> @>1>BV, ?>2=>3> 
4>1@>78G;82>ABV, 7 28A>:>N ?>;VB8G=>N 3@0<>B=VABN, V45>;>3VG=8<8 B0 
<>@0;L=8<8 ?>GCBBO<8, O:89 <0є 28A>:V DV78G=V, =0C:>2V B0 :C;LBC@=V O:>ABV, 
7 A8;L=8< ?>GCBBO< A>FV0;L=>W 2V4?>2V40;L=>ABV. 

 5B0 2. �8?CA:=8: ?>28=5= 7=0B8 70:>=8, ?@028;0 B0 ?>;VB8:C :@0W=8 
I>4> >A2VB8, @>7C<VB8 2V4?>2V4=C ?>;VB8:C :@0W=8 I>4> :C;LBC@8 B0 
<8AB5FB20.  

 5B0 3. !5>1EV4=8<8 є 740B=VABL V ?@03=5==O 4> V==>20FV9, 1V7=5AC, 
A8;L=89 :><0=4=89 4CE, ACG0A=5 <8A;5==O, ABV9:VABL V A>FV0;L=0 
040?B>20=VABL.  

 5B0 4. �=0==O ACG0A=8E >A2VB=VE :>=F5?FV9, 2>;>4V==O <5B>40<8 
=02G0==O :0;V3@0DVW B0 =>2VB=V<8 V=D>@<0FV9=8<8 B5E=>;>3VO<8, @>728=5=0 
740B=VABL 4> >@30=V70FVW 28:;040==O B0 C?@02;V==O, ?52=V 4>A;V4=8FL:V 
74V1=>ABV. 

 5B0 5. "2>;>4VB8 107>28<8 7=0==O<8 ?@> A?>@B V >A=>2=V <5B>48 
=0C:>28E 2?@02; ?V4B@8<C20B8 DV78G=5 V ?A8EVG=5 74>@>29O, 4>AO30B8 DV78G=>W 
?V43>B>2;5=>ABV, ?5@5410G5=>W 45@602>N. 

�>;546 
<8AB5FB2 B0 
=0C: <. +5=4C 
 

#@>D5AV9=89 @>728B>: A?@O<>20=89 =0 28A>:V :C;LBC@=V 4>AO3=5==O 
CG8B5;O, 9>3> @>728=CBV ?@0:B8G=V =028G:8 :0;V3@0DVW, B0;0=B8 C 28:;040==V 
:0;V3@0DVW, AB2>@5==V, >FV=FV, 4>A;V465==V B0 V=HV9 @>1>BV 2 H:>;0E, 70:;040E 
:C;LBC@8 B0 <8AB5FB20, ?V4?@8є<AB20E B0 CAB0=>20E; 7>A5@5465==O =0 
CA?04:C20==V GC4>2>W B@048FV9=>W :C;LBC@8 :0;V3@0DVW, 0 B0:>6 =0 @>728B>: 
?@0:B8G=8E B0 V==>20FV9=8E 74V1=>AB59 ?@>BO3>< 68BBO, 7=0є <548G=V 
AB0=40@B8, 2>;>4Vє ?52=8<8 V=>75<=8<8 <>20<8 V 7=0==O<8 :><?9NB5@0. 

#5403>3VG=89 
:>;546 

%CG6>C 

,8@>:89 @>728B>: 4CE>2=>ABV, <>@0;L=>ABV, V=B5;5:BC, B2>@G>ABV, 
<8AB5FL:8E V B@C4>28E :><?5B5=FV9, H8@>:>W :C;LBC@=>W 3@0<>B=>ABV B0 
2<V=L :0;V3@0DVW, 74V1=>AB59 4> 28:;040==O, 740B=VABL 4> @>728B:C ?@>BO3>< 
CAL>3> 68BBO. (>@<C20==O 2G8B5;O, <5B>N 4VO;L=>ABV O:>3> є 715@565==O V 
?>H8@5==O :0;V3@0DVW, 5AB5B8G=5 28E>20==O 70A>10<8 :0;V3@0DVW 2 A8AB5<V 
107>2>W >A2VB8.  

 

 

' 1V;LH>ABV ?@>0=0;V7>20=8E =0<8 >A2VB=L>-?@>D5AV9=8E ?@>3@0<0E 

3>;>2=>N <5B>N 287=0G5=> ?@>D5AV9=89 @>728B>: 28A>:>:20;VDV:>20=8E 

2G8B5;V2, O:V <0NBL =0;56=89 @V25=L B5>@5B8G=8E V ?@0:B8G=8E 7=0=L 7 

:8B09AL:>W :0;V3@0DVW, 2>;>4VNBL 107>28<8 <5B>48G=8<8 7=0==O<8 V 2<V==O<8 WW 
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28:;040==O, =5>1EV4=8<8 4;O 0:B82=>W <091CB=L>W ?@>D5AV9=>W B0 ACA?V;L=>W 

4VO;L=>ABV. 

�4V9A=5=89 =0<8 0=0;V7 281V@:8 >A2VB=L>-?@>D5AV9=8E ?@>3@0< ("##) 

A?5FV0;L=>ABV «�0;V3@0DVO (2G8B5;L ?>G0B:>2>W B0 A5@54=L>W H:>;8)» ?@>2V4=8E 

:8B09AL:8E :>;546V2 40є 7<>3C AB25@46C20B8, I> FV :>;546V =0 >A=>2V 

?V4:@5A;5==O :C;LBC@8 :0;V3@0DVW C O:>ABV <5B8 287=0G0NBL =02G0==O V 

28E>20==O ABC45=BV2, O:V 740B=V 2?@>2046C20B8 :0;V3@0DVG=C >A2VBC, ?@>2>48B8 

B5>@5B8G=V 4>A;V465==O B0 ?>H8@N20B8 :8B09AL:C :C;LBC@C. %5@54 >A=>2=8E 

70240=L <>6=0 B0:>6 284V;8B8 >71@>є==O <091CB=VE CG8B5;V2 B5>@5B8G=8<8 

7=0==O<8 <5B>48:8 =02G0==O :8B09AL:>3> :0;V3@0DVG=>3> ?8AL<0; ?@0:B8G=8<8 

2<V==O<8 7 B5E=V:8 ?@028;L=>3> :>@8ABC20==O ?8AL<>28< ?@8;044O<; 2<V==O<8 

287=0G0B8 ?>5;5<5=B=C AB@C:BC@C :>6=>3> Vє@>3;VDC, ?>OA=N20B8 B0 

?>:07C20B8 ?>A;V4>2=VABL 9>3> =0?8A0==O.  

�;O D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW =5>1EV4=8<, 73V4=> 4> 1V;LH>ABV ?@>0=0;V7>20=8E "##, є 

=0O2=VABL B0:8E :><?5B5=FV9: 

 28A>:89 @V25=L @>728B:C V45>;>3VW B0 <>@0;V, :C;LBC@=>W 3@0<>B=>ABV 

B0 1;03>@>4=>W 2G8B5;LAL:>W 5B8:8, I> 107CєBLAO =0 ?@8=F8?0E 

4>1@>78G;82>ABV, 3C<0=V7<C, A>FV0;L=>W 2V4?>2V40;L=>ABV, 5=BC7V07<C I>4> 

=02G0==O :0;V3@0DVW, ?>2038 V ;N1>2V 4> A2>єW ?@>D5AVW;  

 2A51VG=89 @>728B>: V=B5;5:BC0;L=8E, DV78G=8E, <8AB5FL:8E V 

B@C4>28E :><?5B5=FV9, 4;O 704>2>;5==O ?>B@51 5:>=><VG=>3> B0 A>FV0;L=>3> 

@>728B:C :@0W=8;  

 AD>@<>20=VABL <VF=8E 7=0=L 7 VAB>@VW, B5>@VW :0;V3@0DVW B0 :8B09AL:>W 

B@048FV9=>W :C;LBC@=>W 3@0<>B=>ABV, O:VA=>W 2A51VG=>W 107>2>W >A2VB8, 

<V648AF8?;V=0@=8E 7=0=L, 2<V==O 74V9A=N20B8 3;81>:89 0=0;V7 ;VB5@0BC@8, 

?@>2>48B8 ?>?5@54=V B5>@5B8G=V 4>A;V465==O :0;V3@0DVW, :@8B8:C20B8 B0 

>FV=N20B8 :0;V3@0DVN; 
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  2<V==O 28:>@8AB>2C20B8 :0;V3@0DVN O: 5;5<5=B 5AB5B8G=>3> 

28E>20==O, A?@8OB8 2A51VG=><C @>728B:C CG=V2 C =02G0;L=>-?@54<5B=V9 V 

?@0:B8G=V9 4VO;L=>ABV.  

 AD>@<>20=VABL 740B=>ABV 4> =02G0==O V A0<>=02G0==O, CA2V4><;5==O 

=5>1EV4=>ABV =02G0B8AO 2?@>4>26 68BBO B0 ?@03=5==O 4> ?>ABV9=>3> 

?@>D5AV9=>3> @>728B:C;  

 740B=VABL 4> V==>20FV9, >1V7=0=VABL C ACG0A=8E V=D>@<0FV9=8E 

B5E=>;>3VOE, V==>20FV9=8E <5B>40E =02G0==O; 

 2>;>4V==O ACG0A=8<8 >A2VB=V<8 B5E=>;>3VO<8 B0 2<V==O 2@0E>2C20B8 

E0@0:B5@8AB8:8 ?@54<5B0 :0;V3@0DVW C D>@<C;N20==V ?;0=V2 =02G0==O V 

28:;040==V; 2>;>4V==O =0C:>2>N B5>@VєN =02G0==O :0;V3@0DVW B0 <5B>40<8 

=02G0==O, 2<V==O =02G0B8 9 >FV=N20B8 7=0==O V 2<V==O CG=V2, 2>;>4V==O 

<5B>48:>N B2>@G>3> @>728B:C CG=V2, 2<V==O 2@0E>2C20B8 >A>1;82>ABV 2V:>2>W 

?A8E>;>3VW B0 DV7V>;>3VW CG=V2 A5@54=L>W H:>;8 C ?@>F5AV 28:;040==O;  

 740B=VABL 4> >@30=V70FVW 28:;040==O 9 C?@02;V==O, 740B=VABL 

D>@<C;N20B8 V @50;V7>2C20B8 =02G0;L=V, 28:;040FL:V B0 4>A;V4=8FL:V ?;0=8, 

2<V==O =0C:>2> V @0FV>=0;L=> ?@>2>48B8 ?5403>3VG=C B0 28E>2=C :;0A=C @>1>BC;  

 =028G:8 A?V;:C20==O V :>>@48=0FVW, 2<V==O AB2>@N20B8 0B<>AD5@C 

A?V2?@0FV B0 ?V4B@8<C20B8 :><0=4=89 4CE C @>1>BV 7V H:>;O@0<8, 2<V==O 

>19є4=C20B8 :>;53 V 2AB0=>2;N20B8 30@<>=V9=V AB>AC=:8 7 CG=O<8;  

 740B=VABL 4> =0C:>28E 4>A;V465=L, ?>ABV9=>3> 71030G5==O V @>728B:C 

A2>WE =0C:>2>-4>A;V4=8FL:8E <>6;82>AB59; 

 =0O2=VABL ABV9:>W ?>B@518 B2>@G>W A0<>@50;V70FVW C <091CB=V9 

?@>D5AVW. 

�D5:B82=VABL ?@>F5AC ?@>D5AV9=>3> @>728B:C 2G8B5;V2 :8B09AL:>W 

:0;V3@0DVW C A8AB5<V ?@>D5AV9=>W ?V43>B>2:8 70;560B8<5 2V4 ?>2=>B8 @50;V70FVW 

2AVE A:;04>28E ?@>D5AV9=8E :><?5B5=B=>AB59, 70:;045=8E C >A2VB=L>-

?@>D5AV9=8E ?@>3@0<0E FVєW A?5FV0;L=>ABV. !093>;>2=VH8<8 4;O <091CB=L>3> 

2G8B5;O :8B09AL:>W :0;V3@0DVW <8 22060є<> B0:V 0A?5:B8 ?@>D5AV9=>W 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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:><?5B5=B=>ABV, O: DC=40<5=B0;L=VABL >B@8<0=8E 7=0=L, 3C<0=VAB8G=C 

A?@O<>20=VABL ?5403>3VG=>W >A2VB8, :C;LBC@>;>3VG=89 ?V4EV4 C =02G0==V, 2<V==O 

AB2>@N20B8 B2>@G5 =02G0;L=5 A5@54>28I5, >?B8<0;L=5 ?>є4=0==O B5>@5B8G=>W 

B0 ?@0:B8G=>W ?V43>B>2:8 <091CB=L>3> ?5403>30, @50;V70FVN 1030B>FV;L>28E 

DC=:FV9 ?5403>3VG=>W >A2VB8 B>I>. 

%?8@0NG8AL =0 7@>1;5=89 0=0;V7 =0C:>28E ?C1;V:0FV9 B0 ?>@V2=O;L=89 

0=0;V7 >A2VB=L>-?@>D5AV9=8E ?@>3@0< ?5403>3VG=8E :>;546V2 70 A?5FV0;L=VABN 

«�0;V3@0DVO» =0<8 287=0G5=> =87:C FV;59 D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW.  

 5B>N @>7@>1;5=>W =0<8 5:A?5@8<5=B0;L=>W <5B>48:8 ?@>D5AV9=>3> 

@>728B:C <091CB=L>3> 2G8B5;O :8B09AL:>W :0;V3@0DVW <8 2AB0=>2;Nє<> 

?V428I5==O 7=0GCI>ABV 9>3> ?5403>3VG=>W ?V43>B>2:8, ?5@52545==O WW 2 @0=3 

D0E>28E ?@V>@8B5BV2 V 70157?5G5==O CA?VH=>ABV D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE 2G8B5;V2 :0;V3@0DVW =0 >A=>2V 70?@>?>=>20=8E 

?5403>3VG=8E ?@8=F8?V2, ?5403>3VG=8E C<>2, <5B>4V2 B0 D>@< =02G0==O. 

#5@H>G5@3>28< C D>@<C20==V ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :0;V3@0DVW <8 22060є<> CB2>@5==O V @>728B>: WW AB@C:BC@=8E 

:><?>=5=BV2 (>A>18ABVA=>3>, :>3=VB82=>3>, ?@>D5AV9=>-4VO;L=VA=>3>), I> 

?>є4=CNBL 7=0==є2>-DC=:FV>=0;L=V 9 >A>18ABVA=V E0@0:B5@8AB8:8 D0EV2FO V 

1C;8 287=0G5=V =0<8 C @57C;LB0BV B5>@5B8G=>3> 0=0;V7C =0C:>28E ?@0FL B0 

>DVFV9=8E 4>:C<5=BV2.  

&0:, 3>;>2=8< C D>@<C20==V >A>18ABVA=>3> :><?>=5=B0 ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE 2G8B5;V2 :0;V3@0DVW є @>728B>: ?@>D5AV9=> 7=0GCI8E 

4;O <091CB=L>3> 2G8B5;O :0;V3@0DVW O:>AB59 >A>18AB>ABV (4CE>2=>W :C;LBC@8, 

2V4?>2V40;L=>ABV, ?@0F5740B=>ABV, =0?>;53;82>ABV, V=VFV0B82=>ABV, 3=CG:>ABV B0 

:@8B8G=>ABV <8A;5==O, @>728=5=>ABV CO28, 5<?0BV9=>ABV), FV==VA=8E >@Vє=B0FV9 

(G5A=VABL, ?>@O4=VABL, 3C<0=V7<, 28E>20=VABL, 4>1@>A>2VA=VABL, ?@03=5==O 4> 

0:B82=>ABV 2 >2>;>4V==V ?@>D5AV9=>N 4VO;L=VABN, FV==VA=5 AB02;5==O 4> 

?5403>3VG=>W ?@0FV, A>FV0;L=0 2V4?>2V40;L=VABL, :>=D>@<V7< B>I>) B0 
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<>B820FV9=8E (?5403>3VG=0 A?@O<>20=VABL, ?>ABV9=89 V=B5@5A 4> ?@>D5AV9=>3> 

@>728B:C, A0<>24>A:>=0;5==O C ?@>D5AV9=V9 AD5@V) A:;04>28E.  

*V;;N D>@<C20==O :>3=VB82=>3> :><?>=5=B0 ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :0;V3@0DVW є CB2>@5==O FV;VA=>3> CO2;5==O ?@> ?5403>3VG=C 

4VO;L=VABL, AC:C?=>ABV ?@>D5AV9=> 7=0GCI8E 7=0=L V 2<V=L, =5>1EV4=8E 4;O 

74V9A=5==O ?5403>3VG=>W 4VO;L=>ABV 7 =02G0==O :0;V3@0DVW (=5>1EV4=89 >1AO3 

7=0=L 7 :0;V3@0DVW, :8B09AL:>W VAB>@VW, :C;LBC@8 B0 <8AB5FB20, ?A8E>;>3VG=V, 

?5403>3VG=V, <5B>48G=V 7=0==O, B0:>6 7=0==O >A2VB=VE ?@>3@0<, 70:>=><V@=>AB59 

D>@<C20==O V 4V03=>AB8:8 AD>@<>20=>ABV 7=0=L V 2<V=L :0;V3@0DVW 2 CG=V2, >A=>2 

>@30=V70FV9=>W B0 28E>2=>W @>1>B8, =028G:8 2>;>4V==O ACG0A=8<8 B5E=>;>3VO<8 

>2>;>4V==O V=D>@<0FVєN, >@30=V70FVW B0 ?@>2545==O 70=OBL).  

 5B0 D>@<C20==O ?@>D5AV9=>-4VO;L=VA=>3> :><?>=5=B0 ?>;O30є C 

@>728B:C DC=:FV>=0;L=>W (AC:C?=VABL C<V=L V =028G>:, =5>1EV4=8E 4;O 

?@0:B8G=>3> 28@VH5==O =02G0;L=8E V 28E>2=8E 7040G C AD5@V <091CB=L>W 

?@>D5AV9=>W 4VO;L=>ABV: ?@>3=>AB8G=V, ?@>5:B82=V, >@30=V70FV9=V, <>1V;V70FV9=V, 

V=D>@<0FV9=V, 0=0;VB8G=V C<V==O), :><C=V:0B82=>W (?5@F5?B82=V 2<V==O, 2<V==O 

A?V;:C20==O, 740B=VABL 4> 5D5:B82=>W :><C=V:0FVW, 7=0==O ?5403>3VG=8E B5E=V:) 

B0 @5D;5:A82=>W (3>B>2=VABL 4> 74V9A=5==O 2G8B5;5< :>=B@>;L=>->FV==>W 

4VO;L=>ABV, A?@O<>20=>W =0 >A<8A;5==O V 0=0;V7 A2>єW @>1>B8 7 <5B>N 

24>A:>=0;5==O ?@>D5AV9=8E O:>AB59) A:;04>28E. 

":@V< 3>;>2=>W <5B8 3 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE 2G8B5;V2 :0;V3@0DVW, =0H0 =0C:>20 @>72V4:0 ?5@5410G0є B0:>6 

45:V;L:0 ?@><V6=8E FV;59, ?>29O70=8E V7 @>7@>1:>N B0 0?@>10FVєN <5B>48:8 

D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=L>3> 2G8B5;O :0;V3@0DVW C 

?@>F5AV ?@>D5AV9=>W ?V43>B>2:8. !09206;82VHV 7 =8E: 287=0G5==O A8AB5<8 

?@8=F8?V2 B0 :@8B5@VW2 2V41>@C 7<VABC =02G0==O <091CB=VE CG8B5;V2 :0;V3@0DVW; 

@>7@>1:0 <5B>4V2 V 70A>1V2 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

2G8B5;V2 :0;V3@0DVW, @>7@>1:0 D>@< =02G0==O <091CB=VE 2G8B5;V2 :0;V3@0DVW; 

70157?5G5==O D>@<C20==O A?5F8DVG=8E >A>18ABVA=8E O:>AB59 ABC45=B0, I> 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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A?@8Oє 28=8:=5==N ?>B@518 C 157?5@5@2=><C ?@>D5AV9=><C 

A0<>24>A:>=0;5==V.  

$50;V70FVN >:@5A;5=8E FV;59 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=L>3> 2G8B5;O :8B09AL:>W :0;V3@0DVW <8 22060є<> <>6;82>N C @07V 

2:;NG5==O ?@>1;5<0B8:8 ?@>D5AV9=>-?5403>3VG=>W :><?5B5=B=>ABV 4> >A2VB=VE 

?@>3@0< B0 =02G0;L=8E ?;0=V2 ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW; :>@83C20==O =02G0;L=8E ?;0=V2 B0 ?@>3@0< 7 <5B>N >@Vє=B0FVW =0 

>A=>2=V :><?>=5=B8 ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;V2 :8B09AL:>W 

:0;V3@0DVW; =0C:>2>-<5B>48G=>3> 70157?5G5==O ?V43>B>2:8 <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW 7 C@0EC20==O< >A=>2=8E 284V2 :><?5B5=FV9; @>7@>1:8 B0 

2?@>20465==O =>28E <5B>4V2 V D>@< =02G0==O B0 28E>20==O 7 <5B>N 

D>@<C20==O :>=:C@5=B>A?@><>6=>3> 2G8B5;O :8B09AL:>W :0;V3@0DVW; 282G5==O 

A2VB>2>3> ?5403>3VG=>3> 4>A2V4C, 040?B0FVW :@0I8E ?@8:;04V2 D>@<C20==O 

?5403>3VG=>W :><?5B5=B=>ABV; 70A2>є==O B0 5D5:B82=>3> 70AB>AC20==O =>28E 

V=B5@0:B82=8E ?5403>3VG=8E B5E=>;>3V9, 2?@>20465==O =>28E 70A>1V2 >FV=:8 

@57C;LB0BV2 =02G0==O B0 =>28E D>@< :>=B@>;N; 28:>@8AB0==O 70A>1V2 <0A>2>W 

V=D>@<0FVW 7 <5B>N 28A2VB;5==O =09:@0I>3> ?5403>3VG=>3> 4>A2V4C 2G8B5;V2 

:8B09AL:>W :0;V3@0DVW; 28:>@8AB0==O B2>@G>3> ?>B5=FV0;C 2G8B5;V2-?@0:B8:V2 

:8B09AL:>W :0;V3@0DVW B0 =0C:>2FV2 7 ?8B0=L C4>A:>=0;5==O >A2VB=L>3> ?@>F5AC 

?V4 G0A ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW. 

 

 

2.2. (>@<C20==O 7<VABC ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

:0;V3@0DVW 

 

 

�<VAB ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE D0EV2FV2 є >4=8< 7 >A=>2=8E 

G8==8:V2, 287=0G0NG8E CA?VH=VABL CAL>3> >A2VB=L>3> ?@>F5AC, B><C 28<>30<8 

4> =L>3> є =5>1EV4=VABL 2@0EC20==O =0:>?8G5=>3> ?@>D5AV9=>3> 4>A2V4C B0 

ACG0A=8E =0C:>28E 4>AO3=5=L. !5<>6;82> CO28B8 ACG0A=5 68BBO C 1C4L-O:V9 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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AD5@V 157 V==>20FV9. &V;L:8 H;OE>< =>20B>@AB20, 35=5@C20==O =>28E V459, 

2?@>20465==O ?>78B82=8E 7<V= <>6=0 4>AO3B8 @>728B:C 2AVєW A8AB5<8 >A2VB8, 

@57C;LB0B>< G>3> AB0=5 24>A:>=0;5==O ?@>D5AV9=>W ?V43>B>2:8 2G8B5;V2.  

/: 287=0NBL :8B09AL:V =0C:>2FV, 70@07 C �8B0W 0:B82=> 945 ?@>F5A 

?5@5E>4C 2V4 5;VB=>W >A2VB8 4> 1V;LH 4>ABC?=>W, >@Vє=B>20=>W =0 H8@>:V <0A8 

=0A5;5==O. #@8G><C 0:F5=B @>18BLAO =0 =0C:>2V9 3@0<>B=>ABV <>;>4V B0 

>=>2;5==V 7<VABC >A2VB8 [237]. #@8G8=>N FL>3> є VA=CNGV ?@>B8@VGGO <V6 <5B>N 

?@>D5AV9=>W ?V43>B>2:8, 7<VAB>< =02G0;L=8E ?@>3@0<, <5B>48:>N 28:;040==O 

=02G0;L=8E ?@54<5BV2 V 28<>30<8, I> AB028BL ?5@54 A8AB5<>N 28I>W >A2VB8 

ACG0A=89 @8=>: ?@0FV. "A:V;L:8 C ACG0A=><C >A2VB=L><C ?@>F5AV ?V43>B>2:8 

<091CB=VE CG8B5;V2 :0;V3@0DVW C 70:;040E 28I>W >A2VB8 �8B0N 7<VAB WE=L>W 

?@>D5AV9=>W ?V43>B>2:8 =5 2V4>1@060є CAV =5>1EV4=V ?@>D5AV9=V :><?5B5=B=>ABV, 

I> ?>29O70=> 7V 7<V=>N <5B>48G=8E ?V4E>4V2, AB0=40@BV2, >=>2;5==O< 

=02G0;L=8E ?@>3@0< B>I>, B><C ?>AB0є =5>1EV4=VABL 9>3> ?5@5D>@<C20==O B0 

>=>2;5==O.  

�0 287=0G5==O<8 =0C:>2FV2, 7<VAB >A2VB8 є «A8AB5<>B2>@G8< :><?>=5=B>< 

=02G0;L=>3> ?@>F5AC, 1078A>< >A2VG5=>ABV B0 :C;LBC@8 2AL>3> =0A5;5==O» [135, 

A. 2], «A8AB5<>N =0C:>28E 7=0=L, ?@0:B8G=8E C<V=L V =028G>:, 70A2>є==O B0 

=01CBBO O:8E 70:;040є >A=>28 4;O @>728B:C B0 D>@<C20==O >A>18AB>ABV» [176, 

A. 465].  

"=>2;5==O 7<VABC =02G0==O 2 70:;040E 28I>W >A2VB8, O: 22060є 

". �6546C;0, <0є 2V41C20B8AO C 42>E =0?@O<0E: >=>2;5==O 7<VABC 2V4?>2V4=> 4> 

7<V= 2 >B>GCNG><C A5@54>28IV 9 4>AO3=5=L =0C:, I> є 107>28<8 C ?V43>B>2FV 

<091CB=L>3> D0EV2FO V 35=5@0FVO 7<VABC ?V43>B>2:8 H;OE>< 284V;5==O 

A8AB5<>B2>@G8E ?>=OBL, 70:>=><V@=>AB59, ?@8=F8?V2 V7 >4=>G0A=8< 

A:>@>G5==O< 70AB0@V;>3> =02G0;L=>3> <0B5@V0;C 9 4@C3>@O4=8E ?>=OBL [36, A. 

24]. �5I> V=H>W B>G:8 7>@C 4>B@8<CєBLAO !. -C15;:0, O:89 B0:>6 28>:@5<;Nє 

420 2848 D>@<C20==O 7<VABC =02G0==O: 040?BC20==O 7<VABC >A2VB8 4> C<>2 

A>FV0;L=>3> A5@54>28I0, I> @50;V7Cє A>FV0;L=V 28<>38 ACA?V;LAB20, B0 9>3> 

24>A:>=0;5==O 73V4=> 4> >A2VB=VE FV;59, FV==>AB59 V ?5@5:>=0=L [186, A.12].  

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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' �8B0W =5<0є є48=>3> 4;O 2AVE ��" 45@602=>3> AB0=40@BC ?V43>B>2:8 

D0EV2FV2 4;O ?52=>W A?5FV0;L=>ABV, B>1B> :>;546V 9 C=V25@A8B5B8 <0NBL 2;0A=V 

AB0=40@B8. *5 є >4=8< V7 ?@>O2V2 02B>=><VW 70:;04C 28I>W >A2VB8, 9>3> 

2V4?>2V40;L=>ABV, A0<>ABV9=>ABV, =570;56=>ABV 2 C?@02;V==V, >@30=V70FVW 

>A2VB=L>3> ?@>F5AC B0 =0C:>28E 4>A;V465=L B>I> [117, A. 56 ]. &0:0 2V4ACB=VABL 

є48=>W >A2VB=L>W ?@>3@0<8 40є <>6;82VABL 2@0EC20B8 @53V>=0;L=C A?5F8DV:C 

=02G0;L=>3> ?@>F5AC, >A>1;82>ABV ?@>D5A>@AL:>-28:;040FL:>3> A:;04C ��", 

=0O2=VABL =02G0;L=>3> >1;04=0==O B>I>.  

%CG0A=>N B5=45=FVєN C :8B09AL:8E ��" є CIV;L=5==O =02G0;L=8E :C@AV2 

V A:>@>G5==O =02G0;L=8E 3>48=, I> =040є ABC45=B0< <>6;82VABL 2G8B8AO 

A0<>ABV9=>, >18@0B8 D0:C;LB0B82=V :C@A8 4;O @>7H8@5==O :>;0 A2>WE 7=0=L. �;5 

FO B5=45=FVO ?@8725;0 4> 45O:8E =54>;V:V2. /: 2V4<VG0є *7O= �=, C ?@>F5AV 

A:>@>G5==O 7030;L=>W :V;L:>ABV =02G0;L=8E 3>48= C 45O:8E ��" V7 @V7=8E 

?@8G8= 2V41C;>AO =04<V@=5 A:>@>G5==O 3>48=, O:V 2V42545=V =0 B5>@5B8G=V 

:C@A8, 0 45O:V 107>2V B5>@5B8G=V :C@A8 1C;> =02VBL 28:;NG5=> [255, c. 72]. 

�=0;V7 7<VAB>2>3> :><?>=5=BC ?@>D5AV9=>W ?V43>B>2:8 10:0;02@V2 >A2VB8 C 

�8B0W 70A2V4G82, I> AB@C:BC@C20==O B0 2V41V@ 7<VABC >A2VB8 2V41C20єBLAO =0 

>A=>2V :><?5B5=B=VAB=>3> ?V4E>4C, ?@8=F8?V2 ?@54<5B=>W A?5FV0;V70FVW, 

<V648AF8?;V=0@=>ABV, <>4C;L=>ABV, 5;5:B82=>ABV [182, A. 62].  

�<VAB =02G0==O 2BV;Nє 2 A>1V FV;V ?@>D5AV9=>W ?V43>B>2:8 B0 >A=>2=V 

FV==VA=V >@Vє=B8@8, 287=0G0є O:VABL ?V43>B>2:8 <091CB=VE CG8B5;V2, I> 2?;820є 

=0 WE=є ?>40;LH5 ?@>D5AV9=5 AB0=>2;5==O B0 @>728B>: ?5403>3VG=>W >A2VB8 2 

FV;><C. &><C 206;828< 70240==O< є =0C:>2>-@0FV>=0;L=0 @>7@>1:0 =02G0;L=>3> 

7<VABC, A8AB5<=89 E0@0:B5@ 2V41>@C 48AF8?;V=, I> >@Vє=BCє =0 ?V428I5==O 

O:>ABV ?V43>B>2:8 <091CB=VE CG8B5;V2.  

�>A;V465==O �. ,52G5=:> 4>72>;ONBL H8@>:> 9 >19є:B82=> ?>10G8B8 

?8B0==O 7<VABC =02G0==O <091CB=VE ?5403>3V2. !0 4C<:C 2G5=>W, O:V <8 ?>2=VABN 

?>4V;Oє<>, ?V43>B>2:0 <091CB=VE CG8B5;V2 ?>28==0 2:;NG0B8 B5>@5B8G=89, 

<5B>48G=89 V ?@0:B8G=89 0A?5:B8. $>73;O40NG8 >A>1;82>ABV ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 C ?5403>3VG=8E 70:;040E 28I>W >A2VB8 �8B0N            

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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�. ,52G5=:> 28A;>2;Nє 4C<:C, I> 28<>3>N 4;O ABC45=BV2 є >2>;>4V==O 

107>28<8 B5>@5B8G=8<8 ?A8E>;>3>-?5403>3VG=8<8 7=0==O<8, 2<V==O<8 

74V9A=N20B8 =0C:>2>-4>A;V4=C @>1>BC, ?@>D5AV9=8<8 2<V==O<8 V =028G:0<8, 0 

A0<5: «70A2>WB8 >A=>2=V ?@8=F8?8 <0@:A87<C, >A=>2=V V45W 2VBG87=O=>W B0 

V=>75<=>W ?5403>3VG=>W =0C:8, =02G8B8AO 7 ;N1>29N AB028B8AO 4> A2>єW ?@>D5AVW, 

1CB8 28A>:><>@0;L=>N ;N48=>N, O:0 є 4>1@8< ?@8:;04>< 4;O =0A;V4C20==O; 

A8AB5<0B8G=> >2>;>4VB8 107>28<8 7=0==O< 7 >A=>2=8E 48AF8?;V=, 2<V==O<8 V 

=028G:0<8, =5>1EV4=8<8 4;O @>1>B8 7 4VBL<8, >7=09><8B8AL 7 ?>;VB8:>N 

45@6028 C 30;C7V >A2VB8, 7=0B8 B5?5@VH=V9 AB0= >A2VB8, 2AV >AB0==V B5=45=FVW WW 

@>728B:C 2 :@0W=V B0 70 :>@4>=><; <0B8 74V1=>ABV 4> ?5403>3VG=>W 4VO;L=>ABV, 

1CB8 A?@><>6=8<8 4> 4>A;V4=8FL:>W 4VO;L=>ABV, 2<VB8 A:;040B8 =02G0;L=V 

?;0=8, ?@>3@0<8; >2>;>4VB8 >A=>2=8<8 B@048FV9=8<8 B0 V==>20FV9=8<8 

D>@<0<8 B0 <5B>40<8 =02G0==O, 1CB8 A?@><>6=8<8 28:>@8AB>2C20B8 WE C 

?5403>3VG=V9 4VO;L=>ABV; 282G8B8 V=>75<=C <>2C, 28:>@8AB>2C20B8 WW 4;O 

@>7C<V==O >AB0==VE V==>20FV9 2 ?5403>3VG=V9 B0 ?@>D5AV9=V9 4VO;L=>ABV, 2<VB8 

:>@8ABC20B8AL :><?9NB5@>< B0 �=B5@=5B><» [181, A. 145-149]. 

�;O 4>AO3=5==O =5>1EV4=8E FV;59 D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, =5>1EV4=> 2@0EC20B8 

O: E0@0:B5@8AB8:8 A0<>W A?5FV0;L=>ABV «�0;V3@0DVO», B0: V 2V4?>2V4=V 

=>@<0B82=V 4>:C<5=B8, I> @>7@>1;5=V �5?0@B0<5=B>< >A2VB8 �!$ 2V4=>A=> 

?5403>3VG=>W >A2VB8 10:0;02@V2 27030;V B0 :>=:@5B=V 28<>38 4> FVєW 

A?5FV0;L=>ABV.  

' <091CB=V9 4VO;L=>ABV ?5403>30 A?5FV0;L=>ABV «�0;V3@0DVO» OA:@02> 

28@065=V B0 2V4>:@5<;5=V >4=0 2V4 >4=>W 42V A:;04>2V 3 ?@>D5AV9=>-<8AB5FL:0 B0 

?5403>3VG=0, ?@8G><C :>6=0 7 =8E <>65 1CB8 ?@520;NNG>N C ?52=V <><5=B8 

@>1>B8 2G8B5;O. �;5 C 7<VABV >A2VB8 2>=8 >1>29O7:>2> ?>28==V @>73;O40B8AO 

710;0=A>20=>, B><C I> є @V2=>7=0G=8<8 G0AB8=0<8 FV;VA=>3> ?@>F5AC 

?@>D5AV9=>W ?V43>B>2:8 2G8B5;O. �0 :>=F5?FVєN, 70?@>?>=>20=>N +. #59, 7<VAB 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE D0EV2FV2 <8AB5FL:>3> ?@>DV;N <0є 1CB8 

«7>@Vє=B>20=89 =0 D>@<C20==O 7030;L=8E V D0E>28E :><?5B5=B=>AB59 4;O 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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CA?VH=>3> 74V9A=5==O ?@>D5AV9=>W 4VO;L=>ABV 2 30;C7V <8AB5FB20 V 107C20B8AO =0 

70A2>є==V B0:8E >A=>2=8E 0A?5:BV2, O: 7030;L=V B0 <8AB5FL:V 7=0==O, EC4>6=V 

:>=F5?FVW, ?@8=F8?8 B0 ?@028;0 EC4>6=L>W 4VO;L=>ABV B>I>; C<V==O, =028G:8, 

?@0:B8G=89 4>A2V4 =01CB8E C ?@>F5AV =02G0==O <5B>4V2 A?>AB5@565==O 9 

<8A;5==O, EC4>6=L>3> A?@89=OBBO B0 4VO;L=>ABV; @8A8 >A>18AB>ABV, =5>1EV4=V 

4;O >A>18ABVA=>3> B0 ?@>D5AV9=>3> @>728B:C ABC45=B0 (5AB5B8G=89 A<0:, 

GCB;82VABL 4> 2V7C0;L=8E O28I, =>20B>@AL:89 4CE B>I>)» [117, A. 108]. 

' O:>ABV 7030;L=8E FV;59 ?5403>3VG=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

:0;V3@0DVW <>6=0 =0720B8 282G5==O 9 @>7C<V==O ?5@51V3C >A2VB=L>3> ?@>F5AC C 

=02G0;L=8E 70:;040E @V7=8E @V2=V2, AD>@<>20=VABL ?@>D5AV9=>-?5403>3VG=8E 

C<V=L ?@>5:BC20==O, 74V9A=5==O, 0=0;V7C B0 :>@5:FVW =02G0;L=>-28E>2=>3> 

?@>F5AC, 28E>20==O ?@>D5AV9=> 206;828E >A>18ABVA=8E O:>AB59. 

�8B09AL:V ?5403>38 2?52=5=V, I> 7<VAB ?5403>3VG=>W ?V43>B>2:8 «?>28=5= 

V=B53@C20B8 42V 206;82V A:;04>2V: B5>@5B8G=V B0 ?@0:B8G=V 7=0==O 3 =02G0;L=C 

?@0:B8:C B0 28:>=0==O 4>A;V4=>W ?@0:B8G=>W @>1>B8 C H:>;V» [230, A. 117], 

>A:V;L:8 70A2>є==O 7=0=L =5@>7@82=> ?>29O70=5 V7 70AB>AC20==O< WE =0 ?@0:B8FV. 

�<VAB>< ?@0:B8G=>W 4VO;L=>ABV <091CB=L>3> 2G8B5;O є ?A8E>;>3>-?5403>3VG=V 

O28I0, ?@>F5A8, AB0=8, I> 28O2;ONBLAO 2 @V7=8E 30;C7OE =02G0;L=>-28E>2=>W 

4VO;L=>ABV, B><C ?@8@>4=V< є ?5@H>G5@3>25 D>@<C20==O A0<5 ?5403>3VG=8E 

C<V=L B0 =028G>: C <091CB=VE CG8B5;V2. 

�82G5==O =02G0;L=8E ?;0=V2 B0 >A2VB=L>-?@>D5AV9=8E ?@>3@0< 

?5403>3VG=8E ��" �8B0N A2V4G8BL ?@> B5, I> 70 E0@0:B5@>< 7<VABC =02G0;L=V 

:C@A8 ?>4V;ONBLAO =0 >1>29O7:>2V B0 281V@:>2V 48AF8?;V=8. ' A2>N G5@3C 3@C?0 

>1>29O7:>28E 48AF8?;V= ?>4V;OєBLAO =0 F8:; 7030;L=>>A2VB=L>W ?V43>B>2:8 

(>1>29O7:>2V :C@A8, I> 282G0NBLAO ABC45=B0<8 1C4L-O:>W A?5FV0;L=>ABV) B0 F8:; 

?@>D5AV9=>W ?V43>B>2:8 (48AF8?;V=8 ?V43>B>2:8 CG8B5;V2 V 48AF8?;V=8 D0E>2>W 

?V43>B>2:8).  

' ACG0A=V9 A8AB5<V >A2VB8 �!$ =03>;>HCєBLAO =0 70157?5G5==V CAVE C<>2 

4;O >A>18ABVA=>3> @>728B:C ABC45=BV2, 70A=>20=><C =0 WE=L><C 2;0A=><C 

281>@V. &0:0 ?>;VB8:0 :8B09AL:8E ��" 2V4?>2V40є 7030;L=8< B5=45=FVO< 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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1030BL>E :@0W= A2VBC, A?@O<>20=8< =0 CIV;L=5==O 28:;040==O >1>29O7:>28E 

48AF8?;V= =0 :>@8ABL 281V@:>28E, I> 2V4?>2V40NBL C?>4>10==O< B0 V=B5@5A0< 

A0<8E ABC45=BV2. �81V@:>2V 48AF8?;V=8 ?5@5410G0NBL =0O2=VABL 48AF8?;V= O: 

D0E>2>W, B0: V 48AF8?;V= ?5403>3VG=>W A?@O<>20=>ABV B0 @>7@>1;ONBLAO 4;O 

704>2>;5==O ?>B@51, V=B5@5AV2 ABC45=BV2, WE=L>3> 2A51VG=>3> @>728B:C. 

�81V@:>2V :C@A8 <>6CBL AB2>@N20B8AO 28:;040G0<8 ��" 7 C@0EC20==O< 70240=L 

D0E>2>W >A2VB8, :04@>2>3> 28:;040FL:>3> A:;04C, =02G0;L=>3> >1;04=0==O 

B>I>. �87=0G5==O >1>29O7:>28E V 281V@:>28E :C@AV2 2 >A=>2=><C 2V41C20єBLAO 

C?@02;V=AL:8< A:;04>< ��". #>78FV>=C20==O :C@AV2 C AB@C:BC@V =02G0;L=>3> 

?;0=C <>65 7 G0A>< 7<V=N20B8AO: =02G0;L=89 :C@A 7 >1>29O7:>2>3> <>65 AB0B8 

O: 281V@:>28<, B0: V D0:C;LB0B82=8<.  

*8:; 7030;L=>>A2VB=VE 48AF8?;V=, I> 2E>48BL 4> >1>29O7:>28E, =5 

?>29O70=89 157?>A5@54=L> 7 ?52=>N A?5FV0;L=VABN B0 A?@O<>20=89 =0 2A51VG=5 

28E>20==O ;N48=8, WW V=B5;5:BC, <>@0;L=>ABV, 5AB5B8:8, DV78G=C ?V43>B>2:C. �V= 

<VAB8BL 1;>: >1>29O7:>28E ?@54<5BV2 («%CG0A=0 VAB>@VO �8B0N», «!0C:>20 

:8B09AL:0 <>20», «�=>75<=0 <>20», «"A=>28 ?@020» («�45>;>3VG=0 <>@0;L V 

?@02>?>@O4>:»), «%CG0A=0 ?>;VB8G=0 A8BC0FVO», «"A=>28 @>1>B8 =0 #�» ( 

«#@>3@0<C20==O =0 Python»), «(V78G=5 28E>20==O», «#@0F52;0HBC20==O B0 

@>728B>: :0@9є@8» («#@0F52;0HBC20==O, V==>20FVW B0 ?V4?@8є<=8FB2>», 

«#;0=C20==O :0@9є@8») B>I>) B0 48AF8?;V= 70 281>@>< (D0:C;LB0B82=8E), 

=0?@8:;04, « 8AB5FB2>7=02AB2>», «�8B09AL:0 B0 V=>75<=0 :C;LBC@0», 

«�;0A8G=0 DV;>;>3VO», «�AB>@VO :8B09AL:>3> B0 70@C1V6=>3> <8AB5FB20». 

�> 48AF8?;V= ?A8E>;>3>-?5403>3VG=>W ?V43>B>2:8 2G8B5;V2 2V4=>AOBLAO 

>1>29O7:>2V C 2AVE ?5403>3VG=8E :>;5460E «"A=>28 ?5403>3V:8 B0 ?A8E>;>3VW» 

(«#5403>3V:0», «#A8E>;>3VO», «#A8E>;>3VO @>728B:C B0 >A2VB8»), «#@>D5AV9=0 

5B8:0 2G8B5;O» («�B8:5B B0 <8AB5FB2> A?V;:C20==O»), « 5B>48:0 =02G0==O 

:0;V3@0DVW», «�;0A=89 <5=546<5=B» («�;0A=5 :5@V2=8FB2>») B0 3@C?0 48AF8?;V= 

70 281>@><, =09G0ABVH5 F5 «"A2VB=O ?>;VB8:0 B0 ?@028;0 @>1>B8 2G8B5;V2», 

«,:V;L=5 <>@0;L=5 28E>20==O» («�459=>-<>@0;L=5 28E>20==O C H:>;V»). &V;L:8 

420 :>;546V 7 B8E, "## O:8E 1C;8 ?@>0=0;V7>20=V =0<8 (#5403>3VG=89 :>;546 
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*7V=LG6C= V #5403>3VG=89 :>;546 <. ,0=LAV) ?@>?>=CNBL 1V;LH H8@>:89 

A?5:B@ D0:C;LB0B82=8E 48AF8?;V= ?A8E>;>3>-?5403>3VG=>3> F8:;C. *5 

«#A8E>;>3VG=0 040?B0FVO B0 @>728B>: ABC45=BV2 :>;546C», «#5403>3VG=0 

?V4B@8<:0 EC4>6=L> >140@>20=8E 4VB59», «#A8E>;>3VO EC4>6=L>W B2>@G>ABV», 

«%B0=40@B8 =02G0;L=8E ?@>3@0< V ?V4@CG=8:V2», «%CG0A=V >A2VB=V B5E=>;>3VW», 

«#@>1;5<8 EC4>6=L>-5AB5B8G=>W >A2VB8». 

�8AF8?;V=8 D0E>2>W ?V43>B>2:8 7 F8:;C ?@>D5AV9=>W ?V43>B>2:8 

A?@O<>20=V =0 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE D0EV2FV2 7 

:0;V3@0DVW B0 682>?8AC (<8AB5FL:>3> ?@>DV;N), D>@<C20==O A?5FV0;L=8E C<V=L 

V =028G>:, @>728B>: A?5FV0;V7>20=8E B0;0=BV2 V 2V4?>2V4=8E 74V1=>AB59, WE=L>3> 

FV==VA=>3> AB02;5==O 4> ?@>D5AV9=>W 4VO;L=>ABV. �E <>6=0 ?>4V;8B8 =0 42V 

3@C?8: 48AF8?;V=8 7 B5>@VW :0;V3@0DVW, I> D>@<CNBL B5>@5B8G=V 7=0==O, 

?>29O70=V 7 :0;V3@0DVєN («�AB>@VO :8B09AL:>W :0;V3@0DVW», «&5>@VO :0;V3@0DVW», 

«%B0@>402=O :8B09AL:0 <>20», «�>A;V465==O 52>;NFVW B0 @>728B:C :8B09AL:8E 

Vє@>3;VDV2» B0 V=.; ?@0:B8G=V 48AF8?;V=8, A?@O<>20=V =0 =02G0==O ?@>D5AV9=8< 

=028G:0< V 7=0==O<, 2:;NG0NG8 =028G:8 :0;V3@0DVW, =028G:8 :8B09AL:>3> 

682>?8AC, =028G:8 :8B09AL:>3> @V7L1;5==O =0 ?5G0B:0E, =028G:8 :8B09AL:>3> 

3@02VN20==O, :0;V3@0DVW ?5@>< B>I>. �> >1>29O7:>28E 48AF8?;V= D0E>2>W 

?V43>B>2:8 2V4=>AOBLAO, =0?@8:;04, «#@>D5AV9=89 107>289 :C@A :0;V3@0DVW», 

«&5E=V:0 ?8AL<0 ?5@>< V :@594>N», «�0;V3@0DVO ?5G0B:8», 0 4> D0:C;LB0B82=8E 

3 «�5@0<VG=0 :0;V3@0DVO (5:A?5@8<5=B0;L=0)», «&5@<V=>;>3VO :0;V3@0DVW», 

« 8AB5FL:89 <0@:5B8=3» («&2>@GVABL V ?;0=C20==O V=4CAB@VW :C;LBC@8») B>I>).  

 %?5F8DVG=8< C 7<VABV ?@>D5AV9=8E 48AF8?;V= є B5, I> >@83V=0;L=V 

A:;04=V B0 @V7=><0=VB=V :C@A8 >19є4=0=V 2 45:V;L:0 25;8:8E :C@AV2, @>7?>4V;5=8E 

=0 2-3 0:045<VG=V @>:8. !0?@8:;04, «#@>D5AV9=89 107>289 :C@A :0;V3@0DVW» (�-�� 

:C@A), «"A=>2=89 :C@A :0;V3@0DVW (��-�V :C@A). �>6=0 7 F8E 48AF8?;V= =0 

=0ABC?=><C :C@AV �@C=BCєBLAO =0 4>A2V4V, I> 1C2 =01CB89 ABC45=B0<8 @0=VH5. 

�V4<VB8<>, I> 7030;L=89 25;8:89 :C@A =09G0ABVH5 ?@>2>48B8AO A?V;L=> 42><0-

B@L><0 28:;040G0<8, >A:V;L:8 28:>@8AB0==O :V;L:>E ?V4E>4V2 4> 28:;040==O 
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71030GCє 4>A2V4 ABC45=BV2, ?V428ICє O:VABL 28:;040==O 9 5D5:B82=VABL 

=02G0==O.  

�06;82C @>;L C 7<VABV ?@>D5AV9=>W ?V43>B>2:8 <8 2V42>48<> ?5403>3VG=V9 

?@0:B8FV, I> є >1>29O7:>2>N 2 CAVE :8B09AL:8E :>;5460E, 45 3>BCNBL <091CB=VE 

2G8B5;V2. �>=0 ?@>2>48BLAO C 2 A5<5AB@V �� :C@AC B0 1 A5<5AB@V IV :C@AC 

?@>BO3>< 2-8 B86=V2 C 70;56=>ABV 2V4 70:;04C >A2VB8. #5403>3VG=0 ?@0:B8:0 

70728G09 A:;040єBLAO 7V 71>@C <5B>48G=>3> <0B5@V0;C 4;O ?@>2545==O C@>:V2, 

2V42V4C20==O 70=OBL ?@>2V4=8E CG8B5;V2 =02G0;L=>3> 70:;04C, A0<V ?@>2>4OBL 

70=OBBO 7 CG=O<8, >B@8<CNBL 4>A2V4 ?@0:B8:8 :;0A=>3> :5@V2=8FB20. �06;828< 

5B0?>< є 28:>=0==O 72VBC 7 ?@0:B8:8, I> A:;040єBLAO 7 E0@0:B5@8AB8:8 :>6=>3> 

H:>;O@0, 3@C?>2>W E0@0:B5@8AB8:8, E0@0:B5@8AB8:8 >A2VB=L>3> 70:;04C, C O:><C 

ABC45=B ?@>E>482 ?@0:B8:C, >FV=:8 7 ?@0:B8:8 [112, A. 115].  

' 45O:8E ?5403>3VG=8E :>;5460E 4;O ABC45=BV2 �-��� :C@AV2 =02G0==O 

>1>29O7:>28<8 B0:>6 є ?0A82=V G8 ?0A82=>-?@>?5452B8G=V ?@0:B8:8, I> B56 

2V41C20NBLAO =0 107V H:V;. !0 �-��� :C@A0E B0:0 ?5403>3VG=0 ?@0:B8:0 

7451V;LH>3> ?>29O70=0 7 ?>3;81;5=8< 282G5==O< ?5403>3V:8 B0 ?A8E>;>3VW, 

?@>2545==O< A?>AB5@565=L 70 ?>254V=:>N CG=V2, 74V9A=5==O =0 FV9 >A=>2V 

=0C:>28E 4>A;V465=L. #@0:B8:0 =0 ��� :C@AV A?@O<>20=0 =0 ?>H8@5==O 7=0=L 

<5B>48:8 =02G0==O D0E>2>W 48AF8?;V=8. �A=Cє B0:>6 =5>1>29O7:>20 A>FV0;L=0 

?@0:B8:0, O:C ABC45=B <>65 ?@>E>48B8 70 2;0A=8< 1060==O< C 2V;L=89 2V4 

=02G0==O G0A. �W 7<VAB ?>2=VABN 2V4B2>@Nє 7030;L=>>1>29O7:>2C. 'A2V4><;NNG8 

WW 7=0G8<VABL, ABC45=B8 4>2>;V G0AB> 240NBLAO 4> ?@>E>465==O FVєW ?@0:B8:8, 70 

I> >B@8<CNBL 70>E>G5==O 2V4 28:;040GV2 C=V25@A8B5BC [171, A. 265].

#@81;87=> B0:89 @>7?>4V; =02G0;L=8E 48AF8?;V= V 3>48=, 2V42545=8E =0 

WE 282G5==O, є B8?>28< 4;O 2AVE ��" �8B0N, O:V 709<0NBLAO ?V43>B>2:>N 

D0EV2FV2 FVєW A?5FV0;L=>ABV. *5 2V4?>2V40є >A=>2=8< FV;O< 7<VABC ?V43>B>2:8 

<091CB=VE CG8B5;V2 :0;V3@0DVW, 0 A0<5: >@Vє=B>20=>ABV =0 V45>;>3VG=>-<>@0;L=C 

B0 7030;L=>:C;LBC@=C ?V43>B>2:C, ?>A8;5==N ?@>F5AV2 V=B53@0FVW 4> 

7030;L=>A2VB>28E AB0=40@BV2 =02G0==O, A?@O<>20=>ABV =0 @>7@>1:C ?@>3@0< 

?@0F52;0HBC20==O 28?CA:=8:V2.  
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"48=8F5N 28<V@N20==O CA?VH=>ABV ABC45=BV2 C :8B09AL:8E 70:;040E 

28I>W >A2VB8 є 70;V:>2V >48=8FV, I> 2V42>4OBLAO =0 :>6=C 48AF8?;V=C C 

2V4?>2V4=>ABV 4> :V;L:>ABV 3>48= 70 =02G0;L=8< ?;0=><. %BC45=B, O:89 70 

A5<5AB@ 74>1C2 4>AB0B=N :V;L:VABL 70;V:>28E >48=8FL, ?5@52>48BLAO =0 

=0ABC?=89 :C@A =02G0==O. �8?;>< ?@> 28IC >A2VBC ABC45=B <>65 >B@8<0B8 

BV;L:8 70 C<>2 =0O2=>ABV >7=0G5=>W C =02G0;L=V9 ?@>3@0<V 7030;L=>W :V;L:>ABV 

70;V:>28E >48=8FL.  

&@820;VABL =02G0==O 70 A?5FV0;L=VABN «�0;V3@0DVO (2G8B5;L)» AB0=>28BL 4 

@>:8. %BC45=B8 FVєW A?5FV0;L=>ABV ?>28==V 70@>18B8 2V4 160 4> 190 :@548BV2 (2 

70;56=>ABV 2V4 "##, I> @>7@>1;5=0 :>=:@5B=8< ��"). %5@54 =8E =5 <5=H =V6 

42 :@548B8 7030;L=>>A2VB=VE :C@AV2, 83 :@548B8 D0E>28E :C@AV2, 20 :@548BV2 

:C@AV2 ?A8E>;>3>-?5403>3VG=>3> F8:;C B0 7 :@548BV2 ?5403>3VG=>W ?@0:B8:8. 

�;O ?@8:;04C =02545<> 28BO3 7 >A2VB=L>W ?@>3@0<8 ?V43>B>2:8 <091CB=VE 

CG8B5;V2 :0;V3@0DVW @V2=O 10:0;02@0BC #5403>3VG=>3> :>;546C <. ,0=LAV, I> є 

=091V;LH B8?>2>N 7 ?@>0=0;V7>20=8E =0<8 "## (&01;8FO 2.2).  

&01;8FO 2.2 

�5@5;V: :><?>=5=BV2 >A2VB=ь>W ?@>3@0<8 ?V43>B>2:8 <091CB=VE 
CG8B5;V2 :0;V3@0DVW (=0 ?@8:;04V �5403>3VG=>3> :>;546C <. Ш0=ьAV) 

�><?>=5=B8 >A2VB=L>W ?@>3@0<8  �V;L:VABL 
:@548BV2 

�V;L:VABL 
3>48= 

"1>29O7:>2V 48AF8?;V=8 

1. *8:; 7030;L=>>A2VB=L>W ?V43>B>2:8  
!0@8A ACG0A=>W VAB>@VW �8B0N  3 90 

!0C:>20 :8B09AL:0 <>20 4 120 

�=>75<=0 <>20  8 240 

�45>;>3VG=0 <>@0;L V ?@02>?>@O4>: 3 90 

"A=>2=V ?@8=F8?8 <0@:A87<C  3 90 

�ABC? 4> 4C<:8  0> *754C=0 ?@> B5>@5B8G=C A8AB5<C 
A>FV0;V7<C 7 :8B09AL:>N A?5F8DV:>N  

2 60 

�ABC? 4> 4C<:8 %V *7V=L?V=0 ?@> A>FV0;V7< V7 :8B09AL:>N 
A?5F8DV:>N 4;O =>2>W 5@8 

2 60 

%CG0A=0 ?>;VB8G=0 A8BC0FVO B0 5:>=><V:0  3 90 
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#@>4>265==O B01;8FV 2.2 
�><?>=5=B8 >A2VB=L>W ?@>3@0<8 �V;L:VABL 

:@548BV2 
�V;L:VABL 
3>48= 

"A=>28 70AB>AC20==O :><?9NB5@0  2 60 

(V78G=0 :C;LBC@0 (%BC45=BAL:89 A?>@B) 4 120 

�V9AL:>20 ?V43>B>2:0 4 120 

#@0F52;0HBC20==O, V==>20FVW B0 ?V4?@8є<=8FB2>  2 60 

'AL>3>: 40 :@548BV2 3 1200 3>48=  

2. *8:; ?@>D5AV9=>W ?V43>B>2:8 

2.1. �8AF8?;V=8 ?A8E>;>3>-?5403>3VG=>W ?V43>B>2:8 

#A8E>;>3VO @>728B:C B0 >A2VB8  3 90 

"A=>28 ?5403>3V:8 3 90 

�;0A=89 <5=546<5=B  4 120 

#@>D5AV9=0 5B8:0 2G8B5;O 3 90 

 5B>48:0 =02G0==O :0;V3@0DVW 2 A5@54=V9 H:>;V 4 120 

'AL>3>: 17 :@548BV2 3 510 3>48= 

2.2. �8AF8?;V=8 D0E>2>W ?V43>B>2:8 

�AB>@VO :8B09AL:>W :0;V3@0DVW 4 120 

&5>@VO :8B09AL:>W :0;V3@0DVW 4 120 

#@>D5AV9=89 107>289 :C@A :0;V3@0DVW 8 240 

"A=>2=89 :C@A :0;V3@0DVW  10 300 

&5E=V:0 ?8AL<0 ?5@>< V :@594>N 6 180 

(>@<0;L=89 H@8DB Vє@>3;VDV2 6 180 

"DVFV9=89 H@8DB Vє@>3;VDV2 6 180 

,284:89 H@8DB Vє@>3;VDV2 6 180 

�C@A82=89 H@8DB Vє@>3;VDV2 5 150 

%B2>@5==O Vє@>3;VDV2 =0 ?5G0BFV  8 240 

�8B09AL:89 A:>@>?8A 4 120 

%CG0A=0 :8B09AL:0 :0;V3@0DVO 4 120 

'AL>3>: 71 :@548B 3 2130 3>48=  

#5403>3VG=0 ?@0:B8:0  9 270 

 'AL>3>: 9 :@548BV2 3 270 3>48=  

�030;L=89 >1AO3 >1>29O7:>28E :><?>=5=B  140 :@548BV2 3 4200 3>48= 

�81V@:>2V :><?>=5=B8 "# 
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#@>4>265==O B01;8FV 2.2 
�><?>=5=B8 >A2VB=L>W ?@>3@0<8 �V;L:VABL 

:@548BV2 
�V;L:VABL 
3>48= 

3. *8:; 281V@:>28E 48AF8?;V= 

3.1. *8:; D0:C;LB0B82=8E 7030;L=>>A2VB=VE 48AF8?;V= 

�AB>@VO :8B09AL:>3> B0 70@C1V6=>3> <8AB5FB20  4 120 

�AB>@VO 402=L>3> �8B0N 4 120 

%B0@>402=O :8B09AL:0 ;VB5@0BC@0  3 90 

�;0A8G=0 DV;>;>3VO 3 90 

 8AB5FB2> B0 2V7C0;L=5 A?@89=OBBO 2 60 

�AB5B8:0 2 60 

$8B< V B2>@5==O 2V@HV2 2 60 

!0?8A0==O 5A5 2 60 

3.2. *8:; D0:C;LB0B82=8E 48AF8?;V= D0E>2>W ?V43>B>2:8 

�8B09AL:89 682>?8A (?59706V, :2VB8, ?B0E8)  4 120 

,B@8E>289 <0;N=>: 4 120 

&5@<V=>;>3VO :0;V3@0DVW 3 90 

�@8B8:0 ACG0A=>W :0;V3@0DVW 3 90 

!0?8A8 B0 B5E=V:0 2B8@0==O 3 90 

&5E=>;>3VO <>=B06C 3 90 

�><?9NB5@=5 22545==O Vє@>3;VDV2 2 60 

#>G5@:8 B0 AB8;V C :8B09AL:V9 :0;V3@0DVW 2 60 

%B0@>402=V :8B09AL:V B5E=V:8 =0=5A5==O Vє@>3;VDV2 =0 ?5G0B:0E 2 60 

�5@0<VG=0 :0;V3@0DVO (5:A?5@8<5=B0;L=0) 2 60 

 8AB5FB2> :0;V3@0DVW B0 <0;N=:C C H:>;V 2 60 

 8AB5FL:89 <0@:5B8=3  2 60 

3.3. *8:; D0:C;LB0B82=8E 48AF8?;V= ?A8E>;>3>-?5403>3VG=>W ?V43>B>2:8 

#A8E>;>3VO EC4>6=L>W B2>@G>ABV 2 60 

 5B>48:0 =02G0;L=>W =0>G=>ABV  2 60 

#5403>3VG=0 ?V4B@8<:0 EC4>6=L> >140@>20=8E 4VB59 2 60 

�459=>-<>@0;L=5 28E>20==O C H:>;V 2 60 

%B0=40@B8 =02G0;L=8E ?@>3@0< V ?V4@CG=8:V2 2 60 

%CG0A=V >A2VB=V B5E=>;>3VW 2 60 

�030;L=89 >1AO3 281V@:>28E :><?>=5=B =5 ?>28=5= ?5@528IC20B8 30 :@548BV2 3 900 3>48= 

�030;L=89 >1AO3 >A2VB=L>W ?@>3@0<8 3 170 :@548BV2 (5100 3>48=) 
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"?8BC20==O :8B09AL:8E CG8B5;V2, ?@>2545=V C 2013 @>FV, ?>:070;8 C 

@57C;LB0BV WE =524>2>;5==O B8<, I> 1V;LH =V6 B@5B8=C =02G0;L=>3> G0AC 

709<0NBL A0<5 7030;L=>>A2VB=V B5>@5B8G=V :C@A8. � 28E>4>< =0 ?@0:B8:C 

<091CB=V ?5403>38 AB8:0NBLAO 7 2V4ACB=VABN ?@0:B8G=8E =028G>: @>1>B8 7 

4VBL<8 B0 =54>AB0B=L>N AD>@<>20=VABN D0E>28E :><?5B5=B=>AB59 [226]. 

�=0;V7 40=8E B01;8FV A2V4G8BL, I> C FL><C :>;546V =0 70A2>є==O CAL>3> 

:C@AC ?@>D5AV9=>W ?V43>B>2:8 2G8B5;V2 :0;V3@0DVW 2V42>48BLAO 170 :@548BV2, 

B>1B> 5100 =02G0;L=8E 3>48=. �>:@5<0 7030;L=>>A2VB=V :C@A8 (>1>29O7:>2V B0 

281V@:>2V 7030;><) 282G0NBLAO 2 >1AO7V ?@81;87=> 51 :@548B (1530 3>48=), I> 

A:;040є 30 % 2V4 7030;L=>W :V;L:>ABV =02G0;L=8E 3>48=.  

#@>3@0<0 ?V43>B>2:8 2G8B5;V2 <VAB8BL 23 :@548B8 (690 3>48=), B>1B> 

13,5 %, 0 D0E>2V :C@A8 3 87 :@548BV2 (2610 3>48=), I> A:;040є 51,2 %. !0 

?5403>3VG=C ?@0:B8:C "## 2V42>48BL 9 :@548BV2, I> A:;040є 5,3 % (270 3>48=). 

,;OE>< 4> D>@<C20==O 7<VABC ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE 

CG8B5;V2 :0;V3@0DVW <8 22060є<> AB2>@5==O >1�@C=B>20=>W :><?;5:A=>W, 

270є<>?>29O70=>W A8AB5<8 >@30=V70FV9=>-<5B>48G=8E 70E>4V2, 3>;>2=>N <5B>N 

O:8E є 70157?5G5==O 3>B>2=>ABV ABC45=BV2 4> ?5403>3VG=>W 4VO;L=>ABV. *O 

3>B>2=VABL A:;040єBLAO V7 >B@8<0=>3> ABC45=B>< C ?5@V>4 =02G0==O :><?;5:AC 

7=0=L 7 :0;V3@0DVW, ?5403>3V:8, <5B>48:8 28:;040==O D0E>2>W 48AF8?;V=8, 7 

?A8E>;>3VW V DV7V>;>3VW @>728B:C >A>18AB>ABV 3 2AL>3> B>3>, I> є >A=>2>N 

3C<0=VAB8G=>->@Vє=B>20=>3> <8A;5==O ?5403>30.  

!0 >A=>2V 74V9A=5=>3> 0=0;V7C =02G0;L=>3> ?@>F5AC ?V43>B>2:8 <091CB=VE 

CG8B5;V2 :0;V3@0DVW <8 287=0G8;8 C O:>ABV =5>1EV4=>W C<>28 9>3> ?>:@0I5==O 

>=>2;5==O B0 ?>H8@5==O 7<VABC ?5403>3VG=>W A:;04>2>W. �<VAB ?5403>3VG=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW <0є <VAB8B8 B0:V A:;04>2V 5;5<5=B8: 

A8AB5<C =0C:>28E 7=0=L ?@> ACB=VABL, AB@C:BC@C B0 B5E=>;>3VN ACG0A=>W 

?5403>3VG=>W 4VO;L=>ABV 2G8B5;O, A?5F8DV:C >A2VB=VE B0 ?5403>3VG=8E V==>20FV9, -

A8AB5<C C<V=L I>4> WE C?@>20465==O C ?@0:B8:C 4VO;L=>ABV 2G8B5;O, 4>A2V4 

B2>@G>W 4VO;L=>ABV I>4> 35=5@C20==O B0 @50;V70FVW 02B>@AL:8E V==>20FV9=8E V459 

2 >A2VB=L><C 28E>2=><C A5@54>28IV, 4>A2V4 ?5403>3VG=>W @5D;5:AVW, >2>;>4V==O 
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A?>A>10<8 A0<>24>A:>=0;5==O, 4>A2V4 FV==VA=>3> AB02;5==O 4> ?5403>3VG=>W 

4VO;L=>ABV. 

�<VAB ?@>D5AV9=>W ?V43>B>2:8 =0 @V2=V =02G0;L=>W 48AF8?;V=8 <0є 1CB8 

GVB:> >@Vє=B>20=8< =0 BV :><?>=5=B8 A>FV0;L=>3> 4>A2V4C, I> є =5>1EV4=8<8 

4;O CA?VH=>W @50;V70FVW AC19є:B>< =02G0==O 9>3> <091CB=L>W ?@>D5AV9=>W 

4VO;L=>ABV.  

"A=>2>N ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW ?>28==V 

1CB8 =02G0;L=V 48AF8?;V=8, ?@>2V4=>N DC=:FVєN O:8E є D>@<C20==O 3>B>2=>ABV 

D0EV2FO 4> 74V9A=5==O ?5403>3VG=>W 4VO;L=>ABV. #V43>B>2FV <091CB=VE CG8B5;V2 

:0;V3@0DVW A?@8OB8<CBL 48AF8?;V=8 F8:;C ?A8E>;>3>-?5403>3VG=>W B0 =0C:>2>-

?@54<5B=>W ?V43>B>2:8: «�ABC? 4> D0EC», «"A=>28 ?5403>3V:8 V ?A8E>;>3VW», 

«�V:>20 B0 ?5403>3VG=0 ?A8E>;>3VO», « 5B>4>;>3VO V <5B>48 =0C:>2>-?5403>-

3VG=8E 4>A;V465=L», «%CG0A=V >A2VB=V B5E=>;>3VW», « 5B>48:0 28:;040==O 

:0;V3@0DVW», «"@30=V70FVO V C?@02;V==O =02G0;L=>-28E>2=8< ?@>F5A>< C 

=02G0;L=><C 70:;04V», «&@5=V=3 @>728B:C :><C=V:0B82=>W :><?5B5=B=>ABV 

2G8B5;O» B0 V=HV, 0 B0:>6 ?@>E>465==O ?5403>3VG=>W ?@0:B8:8 >1AO3>< =5 

<5=H, =V6 8 B86=V2. 

�2060є<>, I> ?>A;V4>2=VABL 282G5==O F8E =02G0;L=8E 48AF8?;V= ?>28==0 

287=0G0B8AO ?A8E>;>3VG=8<8 70:>=><V@=>ABO<8 =02G0==O, ?>5B0?=8< 

E0@0:B5@>< 70A2>є==O 7=0=L. &0:, =0 ?5@H><C, ?@>?5452B8G=><C 

(>@Vє=BCNG><C) 5B0?V 4>@5G=8< є 2?@>20465==O =02G0;L=>3> :C@AC «�ABC? 4> 

D0EC», («"A=>28 ?5403>3VG=>W <09AB5@=>ABV») (1-2 :@548B8), I> @>7:@820є 

ACB=VABL B0 >A>1;82>ABV ?@>D5AV9=>-?5403>3VG=>W 4VO;L=>ABV 2G8B5;O :0;V3@0DVW, 

A?@8Oє D>@<C20==N 2 ABC45=BV2 <>B820FV9=>-FV==VA=>3> AB02;5==O 4> >1@0=>W 

A?5FV0;L=>ABV, CA2V4><;5=><C >2>;>4V==N 7=0==O<8 ?@> >19є:B <091CB=L>W 

?5403>3VG=>W 4VO;L=>ABV B0 ?@> A515 O: WW AC19є:B0. �82G5==O FVєW 48AF8?;V=8 

:@0I5 74V9A=N20B8 C 1 A5<5AB@V =02G0==O C ��".  

!0 4@C3><C, D>@<CNG><C 5B0?V (1-3 :C@A8 =02G0==O) 5D5:B82=8<8 

22060є<> 48AF8?;V=8, 7<VAB O:8E A?@O<>20=89 =0 D>@<C20==O 

DC=40<5=B0;L=8E ?5403>3VG=8E 7=0=L, B0:V O: «"A=>28 ?5403>3V:8», «"A=>28 
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?A8E>;>3VW», «�AB>@VO ?5403>3V:8 B0 DV;>A>DVO >A2VB8», «�V:>20 B0 ?5403>3VG=0 

?A8E>;>3VO», «#A8E>;>3VO @>728B:C B0 >A2VB8», «%CG0A=V >A2VB=V B5E=>;>3VW».  

#@>D5AV9=0 ?V43>B>2:0 ABC45=BV2 ?5403>3VG=8E A?5FV0;L=>AB59 ?5@5410G0є 

>71@>є==O <091CB=VE CG8B5;V2 O: B5>@VєN, B0: V <5B>48:>N 74V9A=5==O 

=02G0;L=>-28E>2=>3> ?@>F5AC. &@5BV9, V=B53@CNG89 5B0?, 2:;NG0є =02G0;L=V 

48AF8?;V=8, O:V A?@8ONBL A8AB5<0B870FVW, C7030;L=5==N ?5403>3VG=8E 7=0=L, 

V=B53@0FVW ?@>D5AV9=>W B0 ?5403>3VG=>W ?V43>B>2:8, 28@>1;5==N ?@>D5AV9=8E 

?5403>3VG=8E C<V=L. !09206;82VH8< 70240==O< FL>3> 5B0?C є D>@<C20==O C 

<091CB=VE CG8B5;V2 :0;V3@0DVW C<V=L ?@>2>48B8 ?5403>3VG=C, <5B>48G=C B0 

28E>2=C 4VO;L=VABL, A0<>4V03=>AB8:C ?5403>3VG=>W 4VO;L=>ABV, 4020B8 >FV=:C 

A2>W< >A>18ABVA=8< O:>ABO<. "1>29O7:>28<8 =02G0;L=8<8 48AF8?;V=0<8, O:V 

ABC45=B8 ?>28==V 282G0B8 =0 4 :C@AV, <8 22060є<> « 5B>48:C 28E>2=>W @>1>B8» 

B0 « 5B>48:C 28:;040==O :0;V3@0DVW». "2>;>4V==O <5B>48:>N 28E>2=>3> 

?@>F5AC >@30=VG=> 2E>48BL 4> A:;04C ?5403>3VG=>W ?V43>B>2:8. "A:V;L:8 

>@30=V70FVO 28E>2=>W @>1>B8 74V9A=NєBLAO 2G8B5;5< O: C =02G0;L=89, B0: V 2 

?>70=02G0;L=89 G0A, =5>1EV4=8< є 284V;5==O <5B>48G=>W ?V43>B>2:8 <091CB=VE 

CG8B5;V2 C O:>ABV A0<>ABV9=>3> 5;5<5=BC A8AB5<8 WE=L>W ?@>D5AV9=>W 

?V43>B>2:8. « 5B>48:C 28:;040==O :0;V3@0DVW» <8 @>73;O40є<> O: A0<>ABV9=C 

48AF8?;V=C, 2 O:V9 =0 >A=>2V 7030;L=>4840:B8G=8E 70:>=><V@=>AB59 

@>7:@820NBLAO A?5F8DVG=V 70240==O, ?@8=F8?8, 7<VAB, D>@<8 B0 <5B>48 

=02G0==O :0;V3@0DVW. �06;828<, =0 =0HC 4C<:C, є B0:>6 2?@>20465==O B0:8E 

48AF8?;V=, O: « 5B>4>;>3VO V <5B>48 =0C:>2>-?5403>3VG=8E 4>A;V465=L», 

«%CG0A=V >A2VB=V B5E=>;>3VW», «"@30=V70FVO V C?@02;V==O =02G0;L=>-28E>2=8< 

?@>F5A>< C =02G0;L=><C 70:;04V», «&@5=V=3 @>728B:C :><C=V:0B82=>W 

:><?5B5=B=>ABV 2G8B5;O».  

$>73;O=5<> 1V;LH 45B0;L=> C O:>ABV ?@8:;04C 7<VAB >A=>2=8E 

?5403>3VG=8E 48AF8?;V=, O:V 22060є<> =5>1EV4=8<8 4;O ?V43>B>2:8 <091CB=VE 

CG8B5;V2 :0;V3@0DVW. #5@5;V: B5< 1C2 A:>@83>20=89 =0<8 7 C@0EC20==O< 

@57C;LB0BV2 4>A;V465==O B0 287=0G5=8<8 H;OE0<8 ?V428I5==O 5D5:B82=>ABV 

?@>D5AV9=>W ?V43>B>2:8.  
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�8AF8?;V=0 «�ABC? 4> D0EC» 3 ?>G0B>: FV;VA=>W ?A8E>;>3>-?5403>3VG=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2.  5B>N WW 282G5==O є >@Vє=BC20==O ABC45=BV2 C 

7<VABV <091CB=L>W ?5403>3VG=>W 4VO;L=>ABV, WW 7=0G8<>ABV 4;O A>FV0;L=>3> 

@>728B:C H:>;O@V2, C H;OE0E V <>6;82>ABOE >B@8<0==O ?5403>3VG=>3> 4>A2V4C, 

>B@8<0==O =8<8 CO2;5==O ?@> =02G0==O B0 28E>20==O >A>18AB>ABV; >?0=C20==O 

7=0==O<8 ?@> A8AB5<C >A2VB8 2 �!$; @>728B>: ?@0:B8G=8E C<V=L, I> 

70157?5GCNBL B2>@GVABL B0 V=VFV0B82C 2 @V7=8E 2840E ?@>D5AV9=>-?5403>3VG=>W 

4VO;L=>ABV. 

�0240==O< 48AF8?;V=8 є 4>?><>30 ABC45=B0< 2 040?B0FVW 4> >A2VB=L>3> 

?@>F5AC C ��", 70A2>є==V 7<VABC ?5403>3VG=>W 4VO;L=>ABV, WW ACA?V;L=>3> 

7=0G5==O, >2>;>4V==V >A=>2=>N ?5403>3VG=>N B5@<V=>;>3VєN, ?>=OBBO<8, 0 

B0:>6 A?@8O==O 74>1CBBN 7=0=L, 28@>1;5==N 2<V=L V =028G>:, :><?5B5=B=>AB59 

4;O CA?VH=>W A0<>@50;V70FVW C <091CB=V9 ?@>D5AV9=V9 4VO;L=>ABV, @>728B:C 

?@>D5AV9=>3> <8A;5==O, ?V43>B>2FV 4> CA2V4><;5=>3> >2>;>4V==O ?@>D5AV9=8<8 

2<V==O<8 B0 =028G:0<8 =5>1EV4=8<8 4;O 5D5:B82=>W @>1>B8 C ACG0A=V9 H:>;V. 

!02545<> ?5@5;V: >A=>2=8E B5< :C@AC «�ABC? 4> D0EC».  

&5<0 1. %CB=VABL ?5403>3VG=>W 4VO;L=>ABV 2G8B5;O. 

#>=OBBO ?5403>3VG=>W 4VO;L=>ABV 2G8B5;O, WW >A=>2=V :><?>=5=B8. 

#@>D5AV9=V DC=:FVW 2G8B5;O. "A>1;82>ABV ?@>D5AV9=>-?5403>3VG=>W 4VO;L=>ABV 

2G8B5;O :0;V3@0DVW C :>=B5:ABV ACG0A=>W @5D>@<8 >A2VB8 C �!$. 

&5<0 2. #@>D5AV9=> 206;82V O:>ABV ?5403>30  

#@>D5AV9=> 206;82V O:>ABV ?5403>30. #5403>3VG=0 :C;LBC@0 B0 

?5403>3VG=89 B0:B ?5403>30. �>45:A ?@>D5AV9=>W 5B8:8 2G8B5;O. �8<>38 4> 

ACG0A=>3> 2G8B5;O. #@>D5AV>3@0<0 2G8B5;O :0;V3@0DVW. 

&5<0 3. #5403>3VG=0 <09AB5@=VABL 2G8B5;O 

"A=>2=V A:;04>2V ?5403>3VG=>W <09AB5@=>ABV 2G8B5;O. #5403>3VG=0 

@5D;5:AVO. #@>D5AV9=5 A0<>28E>20==O 2G8B5;O. "A=>2=V B5E=V:8 A0<>@53C;OFVW.  

&5<0 4. #5403>3VG=0 B5E=V:0 O: >A=>20 ?5403>3VG=>W <09AB5@=>ABV 

#>=OBBO B0 2848 ?5403>3VG=>W B5E=V:8. �=CB@VH=O B5E=V:0: D>@<C20==O 

2<V=L ?A8E>B5E=V:8, C?@02;V==O 5<>FV9=8< AB0=><, :>=B@>;L DV78G=>3> AB0=C 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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>@30=V7<C, 28E>20==O >?B8<V7<C V 2?52=5=>ABV. !525@10;L=V V 25@10;L=V 70A>18 

7>2=VH=L>W B5E=V:8. #@89><8 24>A:>=0;5==O B5E=V:8 <>2;5==O. �8<>38 4> 

7>2=VH=L>3> 283;O4C ?5403>30. 

&5<0 5. �C;LBC@0 ?5403>3VG=>3> A?V;:C20==O 

#5403>3VG=5 A?V;:C20==O, 9>3> >A>1;82>ABV, DC=:FVW, 2848. $>;L>2V ?>78FVW 

2G8B5;O. %B8;V ?5403>3VG=>3> A?V;:C20==O B0 :5@V2=8FB20. #@>D5AV9=0 C2030 V 

A?>AB5@56;82VABL CG8B5;O C :>=B5:ABV 28:>=0==O ?@>D5AV9=8E DC=:FV9.  

&5<0 6. �>=D;V:B C ?5403>3VG=V9 270є<>4VW 

#@8G8=8 9 C<>28 28=8:=5==O :>=D;V:BV2 CG8B5;O 7 CG=O<8. #5403>3VG=V 

B0:B8:8 B0 AB@0B53VW 28@VH5==O :>=D;V:B=8E A8BC0FV9.  

&5<0 7. #5403>3VG=0 B2>@GVABL CG8B5;O 2 =02G0;L=>-28E>2=><C ?@>F5AV 

"A>1;82>ABV ?5403>3VG=>W B2>@G>ABV.  09AB5@=VABL CG8B5;O C 281>@V 

<5B>4V2 B0 D>@< =02G0==O V 28E>20==O. 

&5<0 8.  >6;82>ABV 24>A:>=0;5==O ?5403>3VG=>W <09AB5@=>ABV 2G8B5;O.  

�==>20FV9=V ?5403>3VG=V B5E=>;>3VW. &5E=>;>3VW ?5403>3VG=>W ?V4B@8<:8, 

?5403>3VG=>W B2>@G>ABV, @>728B:C B2>@G>W V=482V4C0;L=>ABV ?5403>30.  

"B65, =02G0;L=0 48AF8?;V=0 «�ABC? 4> D0EC» 7=09><8BL <091CB=VE 

CG8B5;V2 :0;V3@0DVW 7 >A=>2=8<8 A:;04>28<8 ?5403>3VG=>W <09AB5@=>ABV 

28:;040G0. %CBBє20 C2030 ?@84V;OєBLAO D>@<C20==N =028G>: :C;LBC@8 <>28 

?5403>30, ?5403>3VG=8< <5B>40< 70157?5G5==O 72>@>B=>3> 729O7:C 7 0C48B>@VєN, 

=028G:0< >@30=V70FVW >A2VB=L>3> A5@54>28I0, @>728B:C =028G>: ?@>D5AV9=>3> 

A0<>28E>20==O V A0<>48AF8?;V=8, 7=0=L V 2<V=L I>4> <>6;82>AB59 

:>=B@>;N20B8 ?>254V=:C 2 :>=D;V:B=V9 A8BC0FVW.  

�C@A «"A=>28 ?5403>3V:8» є DC=40<5=B0;L=>N 48AF8?;V=>N C F8:;V 

48AF8?;V= ?5403>3VG=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW, 

<5B>4>;>3VG=>N B0 <5B>48G=>N >A=>2>N 4;O 28:;040==O 1C4L-O:8E 

?@>D5AV9=>->@Vє=B>20=8E 48AF8?;V= V ?@>2545==O =0C:>28E 4>A;V465=L. 

!02G0;L=0 48AF8?;V=0 A?@O<>20=0 =0 D>@<C20==O 2 <091CB=VE CG8B5;V2 

:0;V3@0DVW FV;VA=>3> 10G5==O 9 045:20B=>3> @>7C<V==O ?@>F5AC 28E>20==O V 
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=02G0==O O: 5D5:B82=>W ?5403>3VG=>W 270є<>4VW 2G8B5;O B0 CG=V2, O:V 28ABC?0NBL 

C @>;V @V2=>?@02=8E ?0@B=5@V2 >A2VB=L>3> ?@>F5AC.  

 5B0 282G5==O :C@AC «"A=>28 ?5403>3V:8» 3 D>@<C20==O ?5403>3VG=>3> 

<8A;5==O; >2>;>4V==O 7=0==O<8, C<V==O<8 9 =028G:0<8 ?A8E>;>3>-

?5403>3VG=>3> 0=0;V7C >A2VB=L>3> ?@>F5AC; @>7C<V==O ACB=>ABV ?5403>3VG=>W 

4VO;L=>ABV O: >@30=V70FVW ?0@8B5B=>W 270є<>4VW 2G8B5;O 9 CG=V2; @>728B>: 

?A8E>;>3>-?5403>3VG=>W 3>B>2=>ABV 2G8B8AO 2?@>4>26 68BBO. 

�<VAB :C@AC >@Vє=B>20=89 =0 >2>;>4V==O ABC45=B0<8 A8AB5<>N 7=0=L, 

?@>D5AV9=8E C<V=L 4;O >@30=V70FVW >A2VB=L>3> ?@>F5AC C 70:;040E A5@54=L>W 

>A2VB8.  

�<VAB>289 <>4C;L 1. �030;L=V >A=>28 ?5403>3V:8 

&5<0 1.  VAF5 ?5403>3V:8 C A8AB5<V =0C: ?@> ;N48=C. 

#5403>3V:0 O: =0C:0 ?@> 28E>20==O. #@54<5B, DC=:FVW, 70240==O B0 >A=>2=V 

:0B53>@VW ?5403>3V:8. %8AB5<0 ?5403>3VG=8E =0C: B0 WE 729O7>: 7 V=H8<8 

=0C:0<8.  

&5<0 2.  5B>4>;>3VO B0 <5B>48 ?5403>3VG=8E 4>A;V465=L 

�>3V:0 V <5B>48:0 =0C:>2>-?5403>3VG=8E 4>A;V465=L. !0C:>289 0?0@0B 

?5403>3VG=>3> 4>A;V465==O. "@30=V70FVO ?5403>3VG=>3> 4>A;V465==O. %8AB5<0 

<5B>4V2 B0 5B0?8 ?5403>3VG=>3> 4>A;V465==O.  

&5<0 3. �030;L=V 70:>=><V@=>ABV @>728B:C >A>18AB>ABV O: >19є:B0 

?5403>3VG=>3> ?@>F5AC.  

#@>F5A @>728B:C V D>@<C20==O >A>18AB>ABV. %?04:>2VABL V @>728B>:. 

�?;82 A5@54>28I0 =0 @>728B>: >A>18AB>ABV. �V:>2V B0 V=482V4C0;L=V >A>1;82>ABV 

@>728B:C. $>728B>:, 28E>20==O V D>@<C20==O >A>18AB>ABV. �VO;L=VABL O: 

3>;>2=89 G8==8: @>728B:C >A>18AB>ABV. 

&5<0 4. #5403>3VG=89 ?@>F5A. 

#5403>3VG=89 ?@>F5A, 9>3> 5B0?8 B0 70:>=><V@=>ABV. "A=>2=V =0?@O<:8 

2A51VG=>3> 28E>20==O >A>18AB>ABV. �==>20FVW 2 ?5403>3VG=><C ?@>F5AV.  

�<VAB>289 <>4C;L 2. �840:B8:0 

&5<0 5. �840:B8:0 3 B5>@VO >A2VB8 V =02G0==O 
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#@54<5B V 70240==O 4840:B8:8. #@54<5B =02G0==O, 9>3> AB@C:BC@0 B0 

DC=:FVW. �030;L=0 B5>@VO =02G0==O V <5B>48:8 >:@5<8E ?@54<5BV2, WE 

270є<>729O7>:. �<VAB >A2VB8. �>;>2=V 4>:C<5=B, I> 287=0G0NBL 7<VAB 7030;L=>W 

A5@54=L>W >A2VB8. %B@C:BC@0 4VO;L=>ABV 2G8B5;O C =02G0;L=><C ?@>F5AV.  

&5<0 6. �0:>=><V@=>ABV B0 ?@8=F8?8 =02G0==O.  

�0:>=8 ?@>F5AC =02G0==O. "19є:B82=V V AC19є:B82=V 70:>=><V@=>ABV 

=02G0==O. �840:B8G=V ?@8=F8?8 =02G0==O, ?@028;0 WE @50;V70FVW. 

&5<0 7.  5B>48 =02G0==O  

#>=OBBO ?@> <5B>48 =02G0==O. �E :;0A8DV:0FVO.  5B>48 >@30=V70FVW B0 

74V9A=5==O =02G0;L=>-?V7=020;L=>W 4VO;L=>ABV.  5B>48 AB8<C;N20==O 

=02G0;L=>W 4VO;L=>ABV.  5B>48 :>=B@>;N V A0<>:>=B@>;N 2 =02G0==V. �0A>18 

=02G0==O. �4V9A=5==O 281>@C <5B>4V2 =02G0==O C ?5403>3VG=><C ?@>F5AV.  

&5<0 8. (>@<8 >@30=V70FVW =02G0;L=>3> ?@>F5AC 

�848 B0 D>@<8 =02G0==O. '@>: O: >A=>2=0 D>@<0 >@30=V70FVW =02G0==O C 

H:>;V. &8?8 B0 AB@C:BC@0 C@>:V2. �;0A=>-C@>G=0 A8AB5<0 =02G0==O. #V43>B>2:0 

CG8B5;O 4> C@>:C. �=0;V7 C@>:C. $5D;5:AVO 2G8B5;5< O:>ABV ?5403>3VG=>W 

4VO;L=>ABV. #>70C@>G=V D>@<8 =02G0==O. �;LB5@=0B82=V D>@<8 >@30=V70FVW 

=02G0==O, B5E=>;>3VW WE 28:>@8AB0==O. 

&5<0 9. �>=B@>;L =02G0;L=>W 4VO;L=>ABV 

%CB=VABL :>=B@>;N =02G0==O. #@8=F8?8, <5B>48 V D>@<8 :>=B@>;N. 

�@8B5@VW >FV=N20==O =02G0;L=8E 4>AO3=5=L CG=V2 C A8AB5<V A5@54=L>W >A2VB8. 

!5CA?VH=VABL CG=V2 V H;OE8 WW ?>4>;0==O.  

&5<0 10. �==>20FV9=V B5E=>;>3VW =02G0==O.  

#>=OBBO «B5E=>;>3VO =02G0==O». �848 V <>6;82>ABV 28:>@8AB0==O 

V==>20FV9=8E B5E=>;>3V9 =02G0==O. �3@>2V B5E=>;>3VW =02G0==O, 48A:CA82=V 

B5E=>;>3VW, <>7:>20 0B0:0, A8BC0FV9=5 =02G0==O, ?@>5:B=0 B5E=>;>3VO, :59A-

<5B>4. #5403>3VG=89 :>CG8=3 O: V==>20FV9=0 B5E=>;>3VO. 

�<VAB>289 <>4C;L 3. &5>@VO 28E>20==O 

&5<0 11. %CBL ?@>F5AC 28E>20==O 
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 5B0 28E>20==O. #@8=F8?8, 70:>=><V@=>ABV B0 C<>28 28E>2=>3> ?@>F5AC. 

%CA?V;L=0 A?@O<>20=VABL 28E>20==O, 9>3> @CHV9=V A8;8. "A=>2=V =0?@O<8 

28E>20==O. �=482V4C0;L=89 ?V4EV4 C 28E>20==V. %0<>28E>20==O B0 

?5@528E>20==O >A>18AB>ABV. 

&5<0 12. �030;L=V <5B>48 V 70A>18 28E>20==O 

%CB=VABL <5B>4V2, ?@89><V2 V 70A>1V2 28E>20==O.  5B>48 D>@<C20==O 

A2V4><>ABV >A>18AB>ABV.  5B>48 >@30=V70FVW 4VO;L=>ABV V D>@<C20==O 4>A2V4C 

ACA?V;L=>W ?>254V=:8.  5B>48 AB8<C;N20==O.  5B>48 A0<>28E>20==O. 

�70є<>729O7>: <5B>4V2 V 70A>1V2 28E>20==O. '<>28 >?B8<0;L=>3> 281>@C 

<5B>4V2 28E>20==O. 

&5<0 13. (>@<8 28E>2=>W @>1>B8 

�030;L=0 E0@0:B5@8AB8:0 D>@< 28E>20==O B0 WE :;0A8DV:0FVO. #>70:;0A=0 

B0 ?>70H:V;L=0 28E>2=0 @>1>B0.  0A>2V, 3@C?>2V B0 V=482V4C0;L=V D>@<8 

28E>2=>W @>1>B8. "A=>2=V 4VW ?5403>30 2 >@30=V70FVW 28E>2=>3> ?@>F5AC. �81V@ 

>?B8<0;L=8E D>@< 28E>20==O. 

&5<0 14. $>;L :>;5:B82C C D>@<C20==V >A>18AB>ABV 

#>=OBBO :>;5:B82C, 9>3> 2848. �8BOG89 28E>2=89 :>;5:B82. (C=:FVW, 

AB04VW B0 ?5@A?5:B828 @>728B:C 28E>2=>3> CG=V2AL:>3> :>;5:B82C. ,;OE8 

73C@BC20==O :>;5:B82C. "@30=8 CG=V2AL:>3> A0<>2@O4C20==O. (>@<0;L=V B0 

=5D>@<0;L=V 3@C?8. 

&5<0 15. �70є<>729O7>: H:>;8, AV<9W B0 3@><04AL:>ABV C 28E>2=><C 

?@>F5AV 

�0240==O, 7<VAB V <5B>48:0 AV<59=>3> 28E>20==O 4VB59. ,;OE8 ?V428I5==O 

?5403>3VG=8E 7=0=L 10BL:V2. �848 9 <5B>48 @>1>B8 2G8B5;O 7 10BL:0<8 CG=V2. 

�0;CG5==O 3@><04AL:>ABV 4> 28E>20==O H:>;O@V2. 

&5<0 16. $>;L :;0A=>3> :5@V2=8:0 C D>@<C20==V >A>18AB>ABV CG=V2 

�0240==O V DC=:FVW :;0A=>3> :5@V2=8:0, =0?@O<8 V D>@<8 9>3> @>1>B8. 

#;0=C20==O @>1>B8 :;0A=>3> :5@V2=8:0. "A>1;82>ABV 28E>2=>W @>1>B8 7 

?5403>3VG=> 70=5410=8<8 B0 E2>@8<8 4VBL<8. 

�<VAB>289 <>4C;L 4. ,:>;>7=02AB2> 
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&5<0 17. %8AB5<0 >A2VB8 2 �8B0W B0 70@C1V66V 

#>=OBBO «A8AB5<0 >A2VB8». (0:B>@8, I> 2?;820NBL =0 @>728B>: A8AB5<8 

>A2VB8. "A=>2=V =>@<0B82=V 4>:C<5=B8 ?@> H:V;L=C >A2VBC. %B0=40@B8 >A2VB8 C 

�!$. #5@A?5:B828 @>728B:C :8B09AL:>W =0FV>=0;L=>W >A2VB8 C ))� AB>;VBBV. 

%CG0A=V B5=45=FVW B0 =0?@O<:8 @>728B:C A2VB>28E >A2VB=VE A8AB5<. 

&5<0 17. "A=>28 B5>@VW C?@02;V==O A8AB5<>N >A2VB8 

%CB=VABL A8AB5<=>3> ?V4E>4C 2 C?@02;V==V A8AB5<>N >A2VB8. #@8=F8?8 

C?@02;V==O. �є@0@EVO >@30=V2 C?@02;V==O A8AB5<>N >A2VB8. #>2=>2065==O B0 

>1>29O7:8 48@5:B>@0 H:>;8 B0 9>3> 70ABC?=8:V2. �B5AB0FVO ?5403>3VG=>3> 

?5@A>=0;C. "A>1;82>ABV 2=CB@VH=L> H:V;L=>3> :>=B@>;N. 

&5<0 18.  5B>48G=0 @>1>B0 2 H:>;V 

"A=>2=V D>@<8 <5B>48G=>W @>1>B8 2 H:>;V. $>;L <5B>48G=>W @>1>B8 2 

?V428I5==V ?@>D5AV9=>W ?V43>B>2:8 2G8B5;V2. !0C:>20 >@30=V70FVO ?5403>3VG=>W 

4VO;L=>ABV. �?@>20465==O ?5@54>2>3> ?5403>3VG=>3> 4>A2V4C 2 H:V;L=C 

?@0:B8:C. 

' @57C;LB0BV 282G5==O :C@AC «"A=>28 ?5403>3V:8» ABC45=B8 ?>28==V 

>2>;>4VB8 107>28<8 ?>=OBBO<8 7 ?5403>3V:8, 79OAC20B8 4;O A515 ?A8E>;>3>-

?5403>3VG=V ?@>F5A8 B0 O28I0; 70A2>WB8 B5>@5B8G=V 7=0==O B0 28@>18B8 =028G:8 

=0C:>2>-4>A;V4=>W @>1>B8; AD>@<C20B8 =028G:8 >@30=V70FVW ?@>4C:B82=>3> 

A?V;:C20==O 4;O @50;V70FVW ?@>D5AV9=>-?5403>3VG=>W 4VO;L=>ABV 2 >A2VB=VE 

70:;040E, FV==VA=V >@Vє=B0FVW, I> 287=0G0NBL 3C<0=VAB8G=C A?@O<>20=VABL 

?5403>3VG=>W ?@>D5AVW. "B@8<0=V 2 <560E =02G0;L=>W 48AF8?;V=8 =028G:8 

5D5:B82=>W @>1>B8 7 465@5;0<8 V=D>@<0FVW B0 V=AB@C<5=B0<8 ?5403>3VG=>W 

4VO;L=>ABV є DC=40<5=B>< ?@>F5AC A0<>>A2VB8 B0 A0<>24>A:>=0;5==O 2G8B5;O, 

9>3> 3>B>2=>ABV 4> ?@>D5AV9=>W @50;V70FVW.  

�<VAB =02G0;L=>W 48AF8?;V=8 « 5B>48:0 28:;040==O :0;V3@0DVW» ?>28=5= 

2:;NG0B8 <5B>48, 70A>18 B0 D>@<8 =02G0==O H:>;O@V2 70 B0:8<8 B5<0<8: 

«�8B09AL:0 Vє@>3;VDV:0 B0 :0;V3@0DVO», «�8B09AL:V Vє@>3;VDVG=V @8A8 O: A:;04>2V 

:8B09AL:>3> Vє@>3;VD0», «�8B09AL:V Vє@>3;VDVG=V :;NGV/3@0D5<8 O: A:;04>2V 

:8B09AL:>3> Vє@>3;VD0», «�><?>78FV9=>-3@0DVG=V ?@028;0 =0?8A0==O @8A 
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3@0D5< 2 Vє@>3;VDV», «&>2I8=0 Vє@>3;VDVG=8E ;V=V9», «�=AB@C<5=B8 B0 <0B5@V0;8 

4;O :0;V3@0DVW», «�2B>@AL:0 35><5B@VO ;V=V9 V @8A Vє@>3;VD0», «"A>1;82>ABV 

=0:@5A;5==O Vє@>3;VDV2 7 >1@0<;ONG8< 7>2=VH=V< 5;5<5=B><», «"A>1;82>ABV 

=0:@5A;5==O Vє@>3;VDV2 7 >E>?;NNG8< 7>2=VH=V< 5;5<5=B><», «�@N: C 

:8B09AL:><C Vє@>3;VDV», «�@0?:8 2 :8B09AL:><C Vє@>3;VDV», «"A>1;82>ABV 

7>1@065==O Vє@>3;VDV2 7 25@B8:0;L=8< AB@>є<», «"A>1;82>ABV 7>1@065==O 

Vє@>3;VDV2 7 3>@87>=B0;L=8< AB@>є<», «#>E8;V B0 2V4:84=V @8A8 Vє@>3;VD0», 

«�5><5B@VO B0 4>23>B0 ;V=V9», «"A>1;82>ABV =0:@5A;5==O Vє@>3;VDV2 V7 

A8<5B@8G=>N AB@C:BC@>N», «"A>1;82>ABV =0:@5A;5==O Vє@>3;VDV2 V7 7>2=VH=V<8 

B>G:0<8», «#>G5@:8 B0 AB8;V 2 :8B09AL:V9 :0;V3@0DVW», «"A>1;82>ABV =0?8A0==O 

Vє@>3;VDV2 ?@8 25@B8:0;L=> >@Vє=B>20=><C B0 3>@87>=B0;L=> >@Vє=B>20=><C 

?8AL<V», «#@V728I=V Vє@>3;VD8», «�0;V3@0DVO 2VB0;L=>3> ?>A;0==O :8B09AL:>N 

<>2>N», «&@048FV9=89 Vє@>3;VD C ?>@V2=O==V 7V A?@>I5=8<», «�8:>@8AB0==O 

Vє@>3;VDVG=8E B0 ;5:A8G=8E A;>2=8:V2 :8B09AL:>W <>28 4;O 0=0;V7C B0 @>7C<V==O 

AB@C:BC@8 :8B09AL:>3> Vє@>3;VD0».  

�<VAB 48AF8?;V=8 « 5B>48:0 28:;040==O :0;V3@0DVW» ?5@5410G0є =02G0==O 

<091CB=VE CG8B5;V2: 

3 0@3C<5=BC20B8 >A>1;82>ABV =0?8A0==O Vє@>3;VDV2 =0 25@B8:0;L=> 

>@Vє=B>20=8E B0 3>@87>=B0;L=> >@Vє=B>20=8E :0;V3@0DVG=8E A28B:0E, C 

703>;>2:0E, ?0@=8E =0?8A0E B0 ?V4?8A0E 4> ?>A;0=L;  

3 ?>OA=N20B8 A<8A;>25 =0?>2=5==O Vє@>3;VDV2 C ?8AL<>2V9 

:8B09AL:V9 <>2V, WE @>;L C AB2>@5==V ;5:A8G=8E >48=8FL :8B09AL:>W <>28;  

3 45<>=AB@C20B8 3;818==5 @>7C<V==O D>@<8 B0 AB@C:BC@8 Vє@>3;VD0 

O: є48=>3> =>@<0B82C ACG0A=>W ?8AL<>2>W :8B09AL:>W <>28;  

3 0@3C<5=B>20=> D>@<C;N20B8 28<>38 4> 02B>@AL:>W 35><5B@VW ;V=V9 

B0 @8A Vє@>3;VD0, >1�@C=B>2C20B8 E0@0:B5@ 738=V2, 3>AB@>B8 B0 <9O:>ABV 

5;5<5=BV2; 45<>=AB@C20B8 B25@4V 7=0==O 7 :8B09AL:>W ?8A5<=>W <>28, 

?>OA=NNG8 ;>3V:C ?>1C4>28 :8B09AL:>3> Vє@>3;VD0; 
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3 2<VB8 ?>OA=N20B8 :><?>78FV9=>-3@0DVG=V ?@028;0 =0?8A0==O 2AVE 

E0@0:B5@8AB8: V 2AVE :;NGV2/3@0D5< 2 Vє@>3;VDV (WE ?@>?>@FVW, ?@028;0 7<V=8 

:;NGV2/3@0D5< C @V7=8E 20@V0=B0E WE @>7<VI5==O C AB@C:BC@V Vє@>3;VD0);  

3 45<>=AB@C20B8 107>2V 7=0==O 7 ?>G5@:V2 B0 AB8;V2 :8B09AL:>W 

:0;V3@0DVW, >1�@C=B>2C20B8 ?@0:B8G=C B0 5AB5B8G=C FV==VABL :8B09AL:>3> 

A:>@>?8AC; @>718@0B8 A:;04>2V :8B09AL:>3> Vє@>3;VD0, 2?52=5=> 0=0;V7C20B8 

=57=09><89 Vє@>3;VD, 287=0G0NG8 9>3> A:;04>2V; 

3 7=0E>48B8 AB@0B53VW =0?8A0==O Vє@>3;VD0 7 C@0EC20==O< A?5F8DV:8 

9>3> A:;04>28E G0AB8=; ?>OA=N20B8 @>;L B0 <VAF5 B@048FV9=8E :8B09AL:8E 

Vє@>3;VDV2 C :8B09AL:V9 ?8A5<=V9 <>2V;  

3 2<VB8 45<>=AB@C20B8 C B@048FV9=8E Vє@>3;VD0E (C ?>2=><C 

=0?8A0==V) B0 2 WE A?@>I5=8E 20@V0=B0E B5, 70 O:>N A8AB5<>N 2V41C;0AO 70<V=0 

3@0D5<; 284V;OB8 ?@8G8=8 @5D>@<8 :8B09AL:>W ?8A5<=>ABV B0 WW =0A;V4:8; 

45<>=AB@C20B8 CA?VH=V =028G:8 C =0?8A0==V >A2>є=8E B0 7@>7C<V;8E 

B@048FV9=8E Vє@>3;VDV2;  

3 ?>OA=N20B8, O: ?@0:B8G=> 28:>@8AB>2C20B8 A;>2=8:8 7 42><0 

>A=>2=8<8 3@0DVG=8<8 A?>A>10<8 7=0E>465==O Vє@>3;VDV2;  

3 >?8AC20B8 ?@V728I=V Vє@>3;VD8 O: V=B53@>20=C G0AB8=C :8B09AL:>W 

?8A5<=>ABV, 45<>=AB@C20B8 WE=N 2V4<V==VABL 2V4 V=H8E Vє@>3;VDV2, ?>OA=N20B8 

B5E=V:C 9>3> 281>@C, >?8AC20B8 9>3> :C;LBC@=V B0 AB8;VAB8G=V >A>1;82>ABV;  

3 ?>OA=N20B8 A<8A;>25 =0?>2=5==O AE>68E Vє@>3;VDV2 C ?8AL<>2V9 

:8B09AL:V9 <>2V, WE @>;L C AB2>@5==V >48=8FL <>28 B0 @>;L C 68BBV :8B09FV2;  

3 ?>:07C20B8 2AV @V7=>2848 B>G>: C :8B09AL:><C Vє@>3;VDV 9 

>1�@C=B>2C20B8 WE 7=0G5==O, @>;L B0 <VAF5, 45<>=AB@C20B8 B5E=V:C =0?8A0==O 

>A=>2=8E 284V2 B>G>:;  

3 ?>OA=N20B8 >A>1;82>ABV =0:@5A;5==O Vє@>3;VDV2 V7 7>2=VH=V<8 

B>G:0<8, 28O2;OB8 V @>7?V7=020B8 70;56=VABL AB8;N 2AL>3> Vє@>3;VD0 2V4 

=0A8G5=>ABV B0 AB8;N B>G>: 2 Vє@>3;VD0E B8?C 没 学 黑 常 尝; CB>G=N20B8 

A<8A;>25 =0?>2=5==O ?>4V1=8E :8B09AL:8E Vє@>3;VDV2 C ?8AL<5==V9 :8B09AL:V9 

<>2V, WE @>;L C AB2>@5==V ;5:A8G=8E >48=8FL :8B09AL:>W <>28;  
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3 45<>=AB@C20B8 >A>1;82>ABV =0:@5A;5==O Vє@>3;VDV2 7 >1@0<;ONG8< 

7>2=VH=V< 5;5<5=B>< B8?C 国 团 园, ?>OA=N20B8 A<8A;>25 =0?>2=5==O ?>4V1=8E 

:8B09AL:8E Vє@>3;VDV2 C <0A82V ?8AL<>2>W :8B09AL:>W <>28, WE @>;L C AB2>@5==V 

;5:A8G=8E >48=8FL :8B09AL:>W <>28;  

3 ?>:07C20B8 >A>1;82>ABV =0:@5A;5==O Vє@>3;VDV2 7 >1@0<;ONG8< 

7>2=VH=V< 5;5<5=B>< B8?C 过 建 造 闻 医 ?>OA=N20B8 A<8A;>25 =0?>2=5==O 

?>4V1=8E :8B09AL:8E Vє@>3;VDV2 C ?8AL<>2V9 :8B09AL:V9 <>2V, WE @>;L C 

AB2>@5==V ;5:A8G=8E >48=8FL :8B09AL:>W <>28;  

3 45<>=AB@C20B8 >A>1;82>ABV =0:@5A;5==O Vє@>3;VDV2 V7 A8<5B@8G=>N 

AB@C:BC@>N, D>@<C;N20B8 28<>38 4> :0;V3@0DVG=8E A2VB:V2, >?8AC20B8 B@048FVW 

?>є4=0==O 25@B8:0;L=>ABV Vє@>3;VD0 B0 =0E8;C 3>@87>=B0;V 2 Vє@>3;VD0E B8?C 回 

高 员 巫, ?>OA=N20B8 A<8A;>25 =0?>2=5==O ?>4V1=8E :8B09AL:8E Vє@>3;VDV2 C 

:8B09AL:V9 <>2V, WE @>;L C AB2>@5==V ;5:A8G=8E >48=8FL :8B09AL:>W <>28;  

3 ?>OA=N20B8 >A>1;82>ABV =0:@5A;5==O :8B09AL:8E Vє@>3;VDV2 V7 

25@B8:0;L=8< AB@>є< 3@0D5<, 4>?><030B8 CG=O< ?>7102;OB8AO B@C4=>IV2 

70157?5G5==O 270є<>@>7B0HC20==O 5;5<5=BV2 V7 715@565==O< <>=>;VB=>ABV 2 

Vє@>3;VD0E B8?C 谢 橄 椰 撕, ?>OA=N20B8 A<8A;>25 =0?>2=5==O ?>4V1=8E 

:8B09AL:8E Vє@>3;VDV2 C ?8AL<>2V9 :8B09AL:V9 <>2V, WE @>;L C AB2>@5==V 

;5:A8G=8E >48=8FL :8B09AL:>W <>28;  

3 45<>=AB@C20B8 >A>1;82>ABV =0:@5A;5==O :8B09AL:8E Vє@>3;VDV2 7 

3>@87>=B0;L=8< AB@>є< 3@0D5<, 0@3C<5=BC20B8 20@V0=B8 AB8;VAB8G=8E @VH5=L, 

>1�@C=B>2C20B8 4>?CAB8<V :><?@><VA8 270є<>@>7B0HC20==O 5;5<5=BV2 C 

Vє@>3;VD0E B8?C 喜 感 雪 霎, ?>OA=N20B8 A<8A;>25 =0?>2=5==O ?>4V1=8E 

:8B09AL:8E Vє@>3;VDV2 C ?8AL<>2V9 :8B09AL:V9 <>2V, WE @>;L C AB2>@5==V 

;5:A8G=8E >48=8FL :8B09AL:>W <>28;  

3 45<>=AB@C20B8 B5E=V:C =0?8A0==O ?>E8;8E B0 2V4:84=8E @8A 

:8B09AL:>3> Vє@>3;VD0, B5E=V:C :>=F5=B@0FVW B0 AB01V;V70FVW 7=0@O44O ?8AL<0, 

@>7@0EC=>: B@0є:B>@VW ;V=V9;  

3 45<>=AB@C20B8 =0?8A0==O 5;5<5=BC 30: C :8B09AL:><C Vє@>3;VDV, 

?>OA=N20B8 A:;04=>ABV B0 =N0=A8 =0?8A0==O 2 Vє@>3;VD0E B8?C 木 戈 买 风 良, 
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?>OA=N20B8 A<8A;>25 =0?>2=5==O ?>4V1=8E :8B09AL:8E Vє@>3;VDV2 C ?8AL<>2V9 

:8B09AL:V9 <>2V, WE @>;L C AB2>@5==V ;5:A8G=8E >48=8FL :8B09AL:>W <>28;  

3 ?@0:B8G=> 284V;OB8 B0 @>7?V7=020B8 :0;V3@0DVN 2VB0;L=>3> ?>A;0==O 

:8B09AL:>N <>2>N B0 :0;V3@0DVN :8B09AL:>W ?5G0B:8/HB0<?C;  

3 ?>ABV9=> 28O2;OB8 A8AB5<0B87>20=89 ?V4EV4 4> 0=0;V7C :8B09AL:>3> 

Vє@>3;VD0 O: >A=>28 ;5:A8G=>3> D>=4C :8B09AL:>W ?8A5<=>W <>28, 

0@3C<5=BC20B8 206;82VABL C?@02;V==O B>2I8=>N Vє@>3;VDVG=8E ;V=V9, 7 <5B>N 

4>AO3=5==O 2V7C0;L=>W 30@<>=VW B0 ?>A8;5==O 2=CB@VH=L>W 5=5@35B8:8 Vє@>3;VDC;  

3 @>7@V7=OB8 A:;04>2V :8B09AL:>3> Vє@>3;VD0 O: A<8A;>289 DC=40<5=B 

:8B09AL:>W ?8A5<=>W <>28, 2?52=5=> >?8AC20B8 =57=09><89 :8B09AL:89 

Vє@>3;VD, 287=0G0NG8 9>3> A:;04>2V 7 >?8A>< WE A<8A;>2>W @>;V 2 <>2V;  

3 ?@89<0B8 @VH5==O I>4> AB@0B53VW =0?8A0==O Vє@>3;VD0 7 

C@0EC20==O< A?5F8DV:8 9>3> A:;04>28E G0AB8= B0 ?>78FV>=C20==O< 

:8B09AL:>3> Vє@>3;VD0 O: V=B53@>20=>W >48=8FV :8B09AL:>W ?8A5<=>W <>28;  

3 ?>@V2=N20B8 35><5B@VN B0 4>23>BC ;V=V9, I> 28:>@8AB>2CNBLAO 2 

Vє@>3;VDV, D>@<C;N20B8 >?B8<0;L=C B5E=V:C @>7@0EC=:C, @>7?V7=020B8 B8?>2V 

?><8;:8, 45<>=AB@C20B8 ?@028;L=V 7<8:0==O ;V=V9, ?@>3=>7C20B8 @57C;LB0B; 

>1�@C=B>2C20B8 B5E=V:C ?V41>@C V=AB@C<5=BC B0 <0B5@V0;C 4;O :0;V3@0DVW (WE 

?5@5;V:, <>6;82V 20@V0=B8, ?5@52038 B>I>);  

3 D>@<C;N20B8 FV;VA=C :0@B8=C :8B09AL:>W ?8A5<=>ABV O: >A=>28 

:8B09AL:>W <>28, ?>OA=N20B8 VAB>@VN 70@>465==O Vє@>3;VDV:8 2 �8B0W B0 

ACAV4=VE :@0W=0E, 28O2;OB8 70:>=8, 70 O:8<8 AB2>@N20;8AO :8B09AL:V Vє@>3;VD8 V 

@>;L, O:C 2>=8 28:>=CNBL C :8B09AL:V9 <>2V, @>7@V7=OB8 @V7=V B8?8 Vє@>3;VDV2, 

0=0;V7C20B8 WE ?> :;NG0<, @8A0< B0 @53V>=C 28:>@8AB0==O (�>=:>=3, &0920=L). 

�C@A « 5B>48:0 28:;040==O :0;V3@0DVW», 73V4=> 7 =02G0;L=8< ?;0=><, 

?@>2>48BLAO C D>@<V ?@0:B8G=8E B0 A0<>ABV9=8E 70=OBL. !0 ?@0:B8G=8E 

70=OBBOE ABC45=B8 ?>28==V >2>;>4VB8 :0;V3@0DVG=8< ?8AL<>< =0?8A0==O 

Vє@>3;VDV2 =0 ;8ABV B0 =0 :;0A=V9 4>HFV, B>1B> ?V43>BC20B8AO 4> =02G0==O 4VB59 

?8A0B8 V 28O2;OB8 ?><8;:8 (=5?@028;L=V 70 D>@<>N =0?8A0==O Vє@>3;VD8), 

@>7V1@0B8AO C 70:>=><V@=>ABOE D>@<C20==O =028G>: GVB:>3> V H284:>3>, 
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?@028;L=>3> ?8AL<0, 0=0;V7C20B8 <>6;82>ABV 4VB59 I>4> >2>;>4V==O F8<8 

=028G:0<8 B0 3;81>:> 70A2>WB8 B5>@5B8G=V ?>;>65==O 7 :C@AC :0;V3@0DVW, 0 

B0:>6 4>B@8<0==O A0=VB0@=>-3V3Vє=VG=8E 28<>3, >A:V;L:8 2G8B5;L <0є 

?V:;C20B8AO ?@> 74>@>29O H:>;O@V2. 

"B65, C @57C;LB0BV =0H>3> 0=0;V7C 2AB0=>2;5=>, I> ?V43>B>2:0 <091CB=VE 

CG8B5;V2 :0;V3@0DVW C ��" �8B0N 74V9A=NєBLAO 70 45@602=8<8 AB0=40@B0<8 

28I>W >A2VB8. �> WW 7<VABC 2:;NG5=> >1>29O7:>2V 48AF8?;V=8 (?>4V;ONBLAO =0 

7030;L=>>A2VB=V, ?@>D5AV9=V (D0E>2V B0 ?A8E>;>3>-?5403>3VG=V) B0 1;>:8 

281V@:>28E 48AF8?;V= (7030;L=>>A2VB=V, D0E>2V 48AF8?;V=8, ?A8E>;>3>-

?5403>3VG=V 48AF8?;V=8). �<VAB ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW 

>@Vє=B>20=89 =0 D>@<C20==O 7030;L=8E V D0E>28E :><?5B5=B=>AB59, =5>1EV4=8E 

4;O CA?VH=>3> 74V9A=5==O ?@>D5AV9=>W ?5403>3VG=>W 4VO;L=>ABV. *5 107CєBLAO =0 

70A2>є==V B0:8E >A=>2=8E 0A?5:BV2:  

0) 7030;L=V 7=0==O, 7=0==O :0;V3@0DVW, EC4>6=V :>=F5?FVW, ?@8=F8?8 B0 

?@028;0 EC4>6=L>W 4VO;L=>ABV B>I>;  

1) C<V==O, =028G:8, ?@0:B8G=89 4>A2V4 ABC45=BV2 (4>A2V4 =01CB8E C 

?@>F5AV =02G0==O <5B>4V2 A?>AB5@565==O 9 <8A;5==O, EC4>6=L>3> A?@89=OBBO 

B0 4VO;L=>ABV);  

2) D>@<C20==O O:>AB59 >A>18AB>ABV, =5>1EV4=8E 4;O >A>18ABVA=>3> B0 

?@>D5AV9=>3> @>728B:C ABC45=B0.  

�<VAB ?@>D5AV9=>W ?V43>B>2:8 =5 <>6=0 ?>;V?H8B8 H;OE>< 9>3> 

<5E0=VG=>3> A:>@>G5==O B0 ?>A8;5==O C B0:89 A?>AV1 ?@0:B8G=>W A?@O<>20=>ABV 

=02G0==O. &><C ?5@H>G5@3>28< 70240==O< є =0C:>2>-@0FV>=0;L=0 @>7@>1:0 

=02G0;L=>3> 7<VABC, A8AB5<=89 E0@0:B5@ 2V41>@C 48AF8?;V=, I> >@Vє=B>20=89 =0 

?V428I5==O O:>ABV ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW.  

"=>2;5==O 7<VABC =02G0==O 10G8BLAO =0<8 B0:8< G8=><: ?5@5>@Vє=B0FVO 

FV;59 =0 ?V43>B>2:C 2G8B5;O :0;V3@0DVW O: ?@>D5AV>=0;0, 3@><04O=8=0 B0 

<>@0;L=C >A>18ABVABL, O:0 <0є CAB0=>2:C =0 3C<0==>->A>18ABVA=89 ?V4EV4 4> 

4VB59; 0:BC0;V70FVO FV==VA=>-A<8A;>28E 0A?5:BV2 B0 V=B53@0FVO 7<VABC 7 <5B>N 

AB2>@5==O є48=>3> A<8A;>2>3> ?>;O ?5403>3VG=>W 4VO;L=>ABV; @>7@>1:0 
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A8AB5<=>3> :@8B5@VN O:>ABV ?5403>3VG=>W >A2VB8, I> 2:;NG0є ?@>D5AV9=C 

:><?5B5=B=VABL B0 ?5403>3VG=C :C;LBC@C 2G8B5;O; =040==O <091CB=V< ?5403>30< 

<>6;82>ABV 1@0B8 0:B82=C CG0ABL C @>7@>1FV V=482V4C0;L=>3> <0@H@CBC; 

70157?5G5==O 20@V0B82=>3> 7<VABC, I> 715@V30є 28A>:89 @V25=L DC=40<5=B0;L=8E 

7=0=L B0 >4=>G0A=> >@Vє=BCє ABC45=BV2 =0 48D5@5=FV0FVN B0 V=482V4C0;V70FVN 

=02G0==O. 

 

 

2.3  5B>48, D>@<8 B0 70A>18 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :0;V3@0DVW 

 

 

%?8@0NG8AL =0 >1�@C=B>20=V C $>74V;V 1 48A5@B0FV9=>W @>1>B8 B5>@5B8G=V 

70A048 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C �!$, C FL><C 

?0@03@0DV <8 @>73;O=5<> ?@0:B8G=C @50;V70FVN =0H>3> 5:A?5@8<5=BC C 

@50;L=><C ?@>F5AV D>@<C20==O WE=L>W ?@>D5AV9=>W :><?5B5=B=>ABV.  

$50;V70FVO >A>18ABVA=>3> A:;04=8:0 AB@C:BC@8 ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW ?5@5410G0;0 @>728B>: 

?@>D5AV9=> 7=0GCI8E O:>AB59 >A>18AB>ABV, FV==VA=8E >@Vє=B0FV9 B0 

<>B820FV9=8E A:;04>28E. (>@<C20==O :>3=VB82=>3> :><?>=5=B0 ?5@5410G0;> 

AB2>@5==O 2 ABC45=BV2 FV;VA=>3> CO2;5==O ?@> ?5403>3VG=C 4VO;L=VABL, 

=5>1EV4=89 4;O WW 74V9A=5==O :><?;5:A ?@>D5AV9=> 7=0GCI8E 7=0=L V 2<V=L 7 

:0;V3@0DVW, 0 ?@>D5AV9=>-4VO;L=VA=>3> :><?>=5=B0 1C;> A?@O<>20=5 =0 @>728B>: 

DC=:FV>=0;L=8E, :><C=V:0B82=8E B0 @5D;5:A82=8E O:>AB59. 

�D5:B82=8<8 H;OE0<8 @50;V70FVW F8E 70240=L є AB2>@5==O 2 >A2VB=L><C 

?@>AB>@V :>;546C A>FV0;L=>->A2VB=L>3> A5@54>28I0, B>1B> 70157?5G5==O 

:><?;5:AC C<>2, I> 2?;820B8<5 =0 71030G5==O =02G0;L=>W B0 ?>70=02G0;L=>W 

4VO;L=>ABV, 1C45 AB8<C;N20B8 @>728B>: =5>1EV4=8E >A>18ABVA=8E O:>AB59, 

A?@8OB8<5 A0<>@50;V70FVW, A0<>@>728B:C, @>7:@8BBN B2>@G>3> ?>B5=FV0;C 

ABC45=BV2, D>@<C20==N ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 
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:0;V3@0DVW; ?5403>3VG=89 AC?@>2V4 @>728B:C >A>18AB>ABV, A:;040==O 

V=482V4C0;L=>W >A2VB=L>W B@0є:B>@VW ABC45=B0, A?@O<>20=>W =0 28@VH5==O 

?@>1;5<, ?>29O70=8E V7 D>@<C20==O< ?5403>3VG=>3> 4>A2V4C. $50;L=C 

<>6;82VABL ?V428I8B8 O:VABL ?@>D5AV9=>W ?V43>B>2:8 <8 10G8<> 2 V=B53@C20==V 

5;5<5=BV2 >A2VB8, ?>є4=0==V ?5403>3VG=>3> (<5B>48G=>3>) B0 >1@07>B2>@G>3> 

284V2 =02G0;L=>W 4VO;L=>ABV. �0 F8E C<>2 4><V=CNG>N є >@30=V70FVO =02G0;L=>-

?V7=020;L=>W 4VO;L=>ABV ABC45=BV2, I> <0є =0 <5BV >A2VBC, 28E>20==O B0 @>728B>: 

>A>18AB>ABV, A:;040єBLAO 7 ?;0=C20==O, >@30=V70FVW, AB8<C;N20==O B0 :>=B@>;N 

=02G0;L=>3> ?@>F5AC. �06;828< <8 22060є<> B0:>6 70AB>AC20==O ACG0A=8E 

>A2VB=VE <5B>48: B0 V==>20FV9=8E B5E=>;>3V9 =02G0==O.  

(>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV ?@8?CA:0є 30@<>=V9=5 

?>є4=0==O D>@< 0C48B>@=>W, A0<>ABV9=>W B0 ?>700C48B>@=>W @>1>B8 ABC45=BV2. 

"@30=V70FVO ?@>F5AC WE ?@>D5AV9=>W ?V43>B>2:8 ?5@5410G0є 28:>@8AB0==O 

0:B82=8E B0 V=B5@0:B82=8E (V3@>28E, ?@0:B8:>->@Vє=B>20=8E) <5B>4V2 =02G0==O, 

B5E=VG=8E, <C;LB8<54V9=8E, 0C4V>2V7C0;L=8E 70A>1V2. �06;828< 4;O >B@8<0==O 

?>78B82=>3> @57C;LB0BC є B0:>6 ?>є4=0==O 7CA8;L 28:;040GV2 D0E>28E V 

?A8E>;>3>-?5403>3VG=8E 48AF8?;V=. ' A2>WE =0C:>28E ?5403>3VG=8E 

4>A;V465==OE :8B09AL:V 2G5=V =5 284V;ONBL >:@5<> D>@<8 V <5B>48 =02G0==O, 

0;5 C =0HV9 @>1>BV <8 22060є<> 70 4>FV;L=5 >?8A0B8 V D>@<8, V <5B>48, O:V 1C;8 

28:>@8AB0=V =0<8 C ?@>F5AV ?@>D5AV9=>W ?V43>B>2:8 ABC45=BV2.  

' =02G0;L=V9 4VO;L=>ABV 70240==O D>@<C20;L=>3> 5B0?C 5:A?5@8<5=BC 

@50;V7>2C20;8AO 7451V;LH>3> C B@048FV9=8E D>@<0E ;5:FV9, A5<V=0@V2 V 

?@0:B8G=8E 70=OBL, 28:>@8AB>2C20;8AL B0:>6 D>@<8 270є<>=02G0==O, 

?@>D5AV9=>->@Vє=B>20=8E =0C:>28E 4>A;V465=L, A0<>ABV9=>W @>1>B8 ABC45=BV2 V 

B0:8E V==>20FV9=8E D>@<, O: 5:A:C@AVW, B@5=V=38, ?@>є:B=0 4VO;L=VABL B>I>. 

(>@<0<8 ?>70=02G0;L=>W 4VO;L=>ABV, 3>;>2=>N <5B>N O:>W 1C;> D>@<C20==O 

<>B820FV9=>W, :><C=V:0B82=>W, @5D;5:A82=>W A:;04>28E ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW, 1C;8 >@30=V70FVO <09AB5@-:;0AV2, 

=0 O:8E 4>A2V4G5=V ?5403>38 <>3;8 ?>4V;8B8AO A2>W<8 7=0==O<8 7V ABC45=B0<8, 

B0 CG0ABL C 28E>2=8E 70E>40E, B0:8E O: «�5=L :>;546C», «�5=L :8B09AL:>W 
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<>28», «�5=L :8B09AL:>W :0;V3@0DVW», «!09:@0I0 3@C?0», «�>=:C@A 

:0;V3@0DVG=8E @>1VB» B>I>. 

#>78FVO :8B09AL:8E =0C:>2FV2 I>4> A?5F8DV:8 ?@>D5AV9=>W ?V43>B>2:8 

D0EV2FV2 <8AB5FL:>3> ?@>DV;N V ��" �8B0N (*7O= �= [255, c. 75], *7O= *7O25=L 

[261, c. 91], +0=3 $C9;C= [243, c. 42], +60> )C59EC59 [317, c. 121], #59 +68N=L 

[117] B0 V=.)] B0 2;0A=89 ?@0:B8G=89 4>A2V4 28:;040==O :0;V3@0DVW C :>;546V 

40NBL =0< 7<>3C AB25@46C20B8, I> >A=>2=8<8 D>@<0<8 >@30=V70FVW =02G0==O 

ABC45=BV2 ?V4 G0A 28:;040==O 7030;L=>-3C<0=VB0@=8E V ?A8E>;>3>-?5403>3VG=8E 

=02G0;L=8E 48AF8?;V= є ;5:FVW, ?@0:B8G=V B0 A5<V=0@AL:V 70=OBBO. 

�5:FVO 22060єBLAO >A=>2=8< V=D>@<0FV9=8< V=AB@C<5=B>< =02G0;L=>3> 

?@>F5AC C 28IV9 H:>;V, >A:V;L:8 2>=0 «A?@8Oє 70A2>є==N A8AB5<8 7=0=L 70 

D0E><, D>@<Cє H8@>:89 ?@>D5AV9=89 A2VB>3;O4 V 7030;L=C :C;LBC@C, є H:>;>N 

=0C:>2>3> <8A;5==O» [310, A. 112]. �25@B0NBL C203C ?5403>38 9 =0 B5, I> F5 

«>A>1;820 D>@<0 A?V;:C20==O, 7024O:8 O:>W 3>;>A, @CE8, 65AB8, <V<V:0 B0 

:>=B0:B >G59 4>?>2=NNBL 7<VAB =02G0==O B0 <>6CBL 2?;8=CB8 =0 0C48B>@VN 

[318, A. 7]. #5@5203>N ;5:FVW O: D>@<8 =02G0==O є WW FV;VA=>ABV 7 B>G:8 7>@C 

;>3V:8 ?@575=B0FVW =02G0;L=>3> <0B5@V0;C. �>=0 28ABC?0є >A=>2>N 4;O 

A0<>ABV9=>W @>1>B8 ABC45=BV2 =04 B5<>N. 

�V4?>2V4=> 4> 28<>3 �>;>=AL:>W A8AB5<8 <8 =0<030;8AO ?@8 >@30=V70FVW 

=02G0;L=>3> ?@>F5AC 7 <091CB=V<8 2G8B5;O<8 :8B09AL:>W :0;V3@0DVW 

7<5=HC20B8 G0AB:C ?@O<>3> V=D>@<C20==O B0 ?>H8@N20B8 V=B5@0:B82=V D>@<8 

@>1>B8. �;O FL>3> 2 5:A?5@8<5=B0;L=V9 3@C?V =0<8 0:B82=> 28:>@8AB>2C20;8AO 

V==>20FV9=V 2848 ;5:FV9, B0:8, O: ;5:FVO-:>=D5@5=FVO, 1V=0@=0 ;5:FVO, 2V45>-

;5:FVO. 

�06;828< 4;O D>@<C20==O <>B820FV9=8E A:;04=8:V2 >A>18ABVA=>3> 

:><?>=5=B0 ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW, 

AB8<C;N20==O @>7C<>2>W 4VO;L=>ABV ABC45=BV2 B0 ?V428I5==O 2 =8E V=B5@5AC 4> 

=02G0==O <8 22060є<> ?>G0B>: ;5:FVW. � <5B>N ?@825@=5==O C2038 ABC45=BV2 

5:A?5@8<5=B0;L=>W 3@C?8 ;5:B>@8 28:>@8AB>2C20;8 <5B>48 =02VN20==O, 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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:><C=V:0B82=>W 0B0:8, =02>48;8 =5>GV:C20=V 0=0;>3VW, F8B0B8 2V4><8E ;N459, 

V=D>@<C20;8 ?@> =>28=8, =04020;8 FV:02V ?@8:;048 B>I>.  

 5B>4 :><C=V:0B82=>W 0B0:8, 3>;>2=>N <5B>N O:>3> є 4>AO3=5==O 

V=VFV0B828 B0 FV;VA=>W :><C=V:0B82=>W ?5@52038 C A?V;:C20==V, A?@O<>20=89 =0 

<>1V;V70FVN C2038 ABC45=V2, H284:5 70FV:02;5==O B0 70;CG5==O ABC45=BAL:>W 

0C48B>@VW. �V= 107CєBLAO =0 0:B82V70FVW 5<>FV9=>W AD5@8 ABC45=BV2, 28:;8:0==V 2 

=L>3> ?>482C 7024O:8 5D5:BC =5A?>4V20=>ABV. �D5:B82=8< <5B>4 

:><C=V:0B82=>W 0B0:8 28O282AO C ?@>F5AV 28:;040==O B0:8E 48AF8?;V=, O: 

«�AB>@VO :8B09AL:>W :0;V3@0DVW» (?5@53;O4 2V45>@>;8:C B0 >13>2>@5==O 

«�8B09AL:V Vє@>3;VD8: =5728G=5 ?@> 728G=5»), «%B0@>402=O :8B09AL:0 

;VB5@0BC@0», «!0@8A ACG0A=>W VAB>@VW «�8B0N» (=02545==O V >13>2>@5==O 

28A;>2;N20=L 2V4><8E ;N459 ?@> @>;L V <VAF5 :0;V3@0DVW C A2VB>2><C 

:C;LBC@=>-VAB>@8G=><C ?@>F5AV), «!0C:>20 :8B09AL:0 <>20», «#A8E>;>3VO 

@>728B:C B0 >A2VB8» (=02545==O ?@8:;04V2 7 68BBO 28:;040G0, ?>29O70=8E V7 

28:>@8AB0==O< :0;V3@0DVW) B0 V=.  

"AL ?@8:;04 ?>G0B:C ;5:FVW 7 48AF8?;V=8 «�AB>@VO :8B09AL:>W :0;V3@0DVW»: 

«+8 <>65B5 28 A:070B8, I> 28=8:;> C �8B0W @0=VH5: 682>?8A, :0;V3@0DVO G8 

?8A5<=VABL?  >65, ?8A5<=VABL? +8 2A5 6 B0:8 682>?8A C 283;O4V <0;N=:0 =0 

A:5;V? #5@H>N 2 �8B0W =0@>48;0AO :0;V3@0DVO! �465 A?>G0B:C =0?8A0==O 

Vє@>3;VDV2 1C;> <03VG=>N B5E=V:>N, O:>N 2>;>4V;8 ;8H5 6@5FV-H0<0=8 

402=L>3> F0@AB20 ,0=-�=L (��� B8A. 4> =.5.). &>4V 2>=8 7=0;8, O: 28:;8:0B8 4>I 

=0?8A0==O< 2V4?>2V4=>3> Vє@>3;VD0. �є@>3;VD8 B8E G0AV2 =0304CNBL <03VG=V 

7=0:8, 2>=8 7>2AV< =5 AE>6V =0 ACG0A=C =0< :8B09AL:C ?8A5<=VABL.  5=5 2>=8 

70G0@>2CNBL A2>єN ?5@2VA=>N <VAB8G=>N :@0A>N. �0;V3@0DVO C �8B0W 702648 

22060;0AO =09206;82VH8< <8AB5FB2><!». ($8A. 2.1).  

 

 

 

$8A. 2.1. �є@>3;VD8, 28:>=0=V ?>G5@:>< «�C �5=L». �?>E0 ,0=-�=L (��� 

B8AOG>;VBBO 4> =.5.) 
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 5B>4 =02VN20==O G8 AC35ABVW C =02G0==V ?>;O30є C ?A8E>;>3VG=><C 

2?;82V =0 ABC45=B0 7 <5B>N AB2>@5==O 2 =L>3> ?52=>3> AB0=C, <>B820FVW 4> 4VW.  

!091V;LH ?>H8@5=>N D>@<>N AC35ABVW є <>2;5==є289 2?;82, I> 74V9A=NєBLAO 

28:;040G5< C ?@>F5AV 70=OBL. $V7=8FO <V6 =02VN20==O< V ?5@5:>=0==O< ?>;O30є 

C B><C, I> ?5@H5 A?@O<>20=> =0 V@@0FV>=0;L=C AD5@C ?A8EV:8, 0 4@C35 3 =0 

@0FV>=0;L=C.  >B820FV9=5 =02VN20==O A?@O<>20=5 =0 D>@<C20==O C ABC45=B0 

V=B5@5AC 4> A0<>@>728B:C, D>@<C20==O ?52=8E @8A E0@0:B5@C G8 >A>18ABVA=8E 

O:>AB59. ' O:>ABV ?@89><V2 AC35ABVW 28:;040GV 2 5:A?5@8<5=B0;L=V9 3@C?V 

704VO;8 B0:V D>@<C;8 =02VN20==O, O: ?5@V>48G=5 28:>@8AB0==O ;0:>=VG=8E 

<>B82CNG8E D@07 («�8 <>65B5 4>AO3=CB8 1060=>3>», «�0< F5 ?V4 A8;C», «*5 

=040ABL �0< <>6;82>ABV A0<>@50;V7C20B8AO», «�8 7<>65B5 @>7:@8B8 A2>W 

B0;0=B8» B>I>), ?V4:@5A;5==O V=B>=0FVєN 206;828E <><5=BV2 ;5:FVW, 

28:>@8AB0==O V<?5@0B82=8E 28A;>2;N20=L («�0209B5 @>73;O=5<>&», 

«#>3>4LB5AO 7V <=>N, I> &», «�25@=VBL C203C &), 28:>@8AB0==O 48=0<VG=>3> 

B5<?C =040==O V=D>@<0FVW 7 <5B>N >1<565==O G0AC =0 >1<V@:C20==O 

=5>1EV4=>ABV <0B5@V0;C B0 V=. 

#5@54 28:;040G0<8, O:V ?@0FN20;8 2 5:A?5@8<5=B0;L=V9 3@C?V, <8 

AB028;8 70240==O >1>29O7:>2> 70?8AC20B8 <5BC ;5:FVW =0 4>HFV, I>, O: 2:07CNBL 

:8B09AL:V 4>A;V4=8:8, 4>?><030є ABC45=B0< 7@>7C<VB8 729O7>: <V6 B5<>N B0 

7<VAB>< ;5:FVW, ?>OA=NNBL =5>1EV4=VABL 70A2>є==O <0B5@V0;C, <>B82CNG8 

ABC45=BV2 4> 9>3> 282G5==O B0 @>1;OG8 9>3> 1V;LH 7@>7C<V;8< [243; 261]. 

 >6;82VABL A:>=F5=B@C20B8AO =0 <0B5@V0;V, A?@>AB8B8 9>3> A?@89=OBBO 

ABC45=B0<8 =040є 45<>=AB@0FVO ?;0=C ;5:FVW, 28:>@8AB0==O ?@575=B0FV9, AE5<, 

V;NAB@0FV9. 28:>@8AB0==O B0 V=. 

�;O AB2>@5==O ?>78B82=>W 5<>FV9=>W 0B<>AD5@8 70=OBBO, AB8<C;N20==O 2 

ABC45=BV2 V=B5@5AC 4> >B@8<0==O =>28E 7=0=L 28:;040G0<8 0:B82=> 

28:>@8AB>2C202AO ?@89>< AB2>@5==O A8BC0FVW CA?VEC, B>1B> <>45;N20==O B0:>W 

A8BC0FVW, :>;8 ABC45=B0< =040єBLAO <>6;82VABL 4>AO3B8 7=0G=8E @57C;LB0BV2. 

"B@8<0=V 5<>FVW <>B82CNBL ABC45=BV2, @>72820NBL WE ?V7=020;L=89 V=B5@5A, 

AB8<C;NNBL ?@0F5740B=VABL, @>72820NBL B0:V >A>18ABVA=V O:>ABV, O: 
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V=VFV0B82=VABL, 0:B82=VABL, :>@53CNBL =52?52=5=VABL C A>1V, =87L:C A0<>>FV=:C 

B>I>. !09?>H8@5=VH8<8 ?@89><0<8 AB2>@5==O A8BC0FVW CA?VEC є ?>E20;0 (O: 

>4=>3> ABC45=B0, B0: V 3@C?8), AB2>@5==O C<>2 4;O B>3>, I>1 ABC45=B8, 

28:>=CNG8 70240==O G8 2V4?>2V40NG8 =0 ?8B0==O, =5A?>4V20=> 4;O A515 

?@89H;8 4> 28A=>2:C, I> @>7:@820є =52V4><V W< D0:B8. 

"4=VєN 7 >A=>2=8E D>@< >@30=V70FVW 28:;040==O 48AF8?;V= «#@>D5AV9=0 

5B8:0 2G8B5;O» V « 8AB5FB2> B0 2V7C0;L=5 A?@89=OBBO» 1C;0 <V=V-;5:FVO 

V=D>@<0FV9=>-?@>1;5<=>3> E0@0:B5@C. �W >A>1;82VABN є, :@V< ?>A;V4>2=>3> 

28:;04C ;5:FV9=>3> <0B5@V0;C, 28:>@8AB0==O 70740;53V4L ?V43>B>2;5=8E 

28:;040G5< ?@>1;5<=8E B0 V=D>@<0FV9=8E ?8B0=L, I> є 70A>1>< C?@02;V==O 

<8A;5==O< ABC45=BV2. �V4?>2V4L =0 ?@>1;5<=V ?8B0==O =5 <VAB8BLAO =V 2 

:>;8H=VE 7=0==OE ABC45=BV2, =V2 ;5:FV9=V9 V=D>@<0FVW, I> ?@575=BCєBLAO 

28:;040G5<. *V ?8B0==O D>@<C;NNBL ?@>1;5<C , 4;O @>7:@8BBO O:>W ?>B@V1=V 

?52=V V=B5;5:BC0;L=V 4VW. �=D>@<0FV9=V ?8B0==O 0:BC0;V7CNBL 265 =0O2=V 2 

ABC45=BV2 7=0==O, A?@8ONBL :@0I><C @>7C<V==N ?@>1;5<8, 0 7=0G8BL, 

?@8A:>@NNBL WW 28@VH5==O. &0:V D>@<8 <V=V-;5:FV9 A?@8ONBL >?5@0B82=><C 

2:;NG5==N ABC45=BV2 C =02G0;L=89 ?@>F5A, 71030GCNBL WE=V 7=0==O B0 

70AB>AC20==O WE =0 ?@0:B8FV, 0:B82V7CNBL A0<>ABV9=C @>1>BC B>I>. 

&0:>6 C ?@>F5AV @50;V70FVW 5:A?5@8<5=BC 28:;040GV 0:B82=> 

28:>@8AB>2C20;8 ?@>1;5<=V B0 1V=0@=V ;5:FVW, ;5:FVW-:>=D5@5=FVW, ;5:FVW-

48A:CAVW B0 ;5:FVW 7V 70740;53V4L 70?;0=>20=8<8 ?><8;:0<8. !0?@8:;04, 

?@>1;5<=0 ;5:FVO 70 B5<>N «�AB>@VO AB0=>2;5==O B0 @>728B:C 4840:B8:8» 7 

48AF8?;V=8 «"A=>28 ?5403>3V:8» 70157?5GC20;0 4>AO3=5==O B0:8E 4840:B8G=8E 

FV;59, O: 70A2>є==O ABC45=B0<8 B5>@5B8G=8E 7=0=L, @>728B>: WE=L>3> <8A;5==O 

B0 D>@<C20==O ?V7=020;L=>3> V=B5@5AC B0 <>B820FVW 4> >2>;>4V==O <091CB=L>N 

?@>D5AVєN. �8:;040G ?>G8=02 ;5:FVN 7V ?@>1;5<=8E ?8B0=L, 7<VAB O:8E 

�@C=BC202AO =0 =02545==V VAB>@8G=8E D0:BV2 V 28<0302 2V4 ABC45=BV2 0=0;V7C 

B@048FV9=8E V ACG0A=8E B>G>: 7>@C, ?>HC:C >19є:B82=8E ?@>B8@VG B0 H;OEV2 WE 

28@VH5==O. "B65, 70240==O< 28:;040G0 1C;> =5 ?5@540B8 =>2C V=D>@<0FVN, 0 
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70;CG8B8 ABC45=BV2 4> ?>HC:C =>2>3> 7=0==O H;OE>< 270є<>4VW 7 =8<8, 0 <5B>N 

ABC45=BV2 3 =5 >B@8<0B8 =>2V 7=0==O, 0 «2V4:@8B8» WE 4;O A515.  

�5:FVO-48A:CAVO B56 �@C=BCєBLAO =0 270є<>4VW 28:;040G0 B0 ABC45=BV2, =0 

2V;L=><C >1<V=V 4C<:0<8, V45O<8. �W ?5@52030<8 є 0:B82=0 5<>FV9=0 CG0ABL 

ABC45=BV2 C 70=OBBV, @>728B>: WE A0<>ABV9=>ABV, :@50B82=>ABV <8A;5==O, 7<>30 

A8AB5<0B87C20B8 7=0==O ?@>BO3>< 48A:CAVW, A;CE0NG8 0@3C<5=B8 V=H8E 

ABC45=BV2, 0 4;O 28:;040G0 FO D>@<0 ;5:FVW =040є 7<>3C >FV=8B8 :>6=>3> 

ABC45=B0.  8 28:>@8AB>2C20;8 B0:89 B8? ;5:FV9 C 28:;040==V 48AF8?;V=8 

«"A=>28 ?5403>3V:8» 70 B5<>N «�70є<>729O7>: H:>;8, AV<9W B0 3@><04AL:>ABV C 

28E>2=><C ?@>F5AV». 

�5:FVN-:>=D5@5=FVN «�AB5B8:0 BV DV;>A>DVO :0;V3@0DVG=>3> B2>@C B0 

?@>F5AC B2>@G>ABV» <8 ?@>2>48;8 C D>@<V =0C:>2>-?@0:B8G=>3> 70=OBBO. 

%BC45=B0< 70740;53V4L 1C;0 >3>;>H5=0 B5<0 :>=D5@5=FVW, =040=5 70240==O 

?V43>B>28B8 4>?>2V4V B0 ?@575=B0FVW =0 FN B5<C B@820;VABN 4-5 E28;8=. 

%C:C?=VABL ?@54AB02;5=8E ABC45=B0<8 @>1VB 4>72>;8;0 @>7:@8B8 ?@>1;5<C 7 

CAVE 1>:V2. !0?@8:V=FV 70=OBBO 28:;040G ?@>0=0;V7C202 28ABC?8 ABC45=BV2, 70 

=5>1EV4=VABN 4>?>2=82 WE 4>?>2V4V, AC<VA=> 7V ABC45=B0<8 AD>@<C;N202 

28A=>2:8. 

�V=0@=0 ;5:FVO (;5:FVO «C42>E») 1C;0 ?@>2545=0 7 48AF8?;V=8 «�AB>@VO 

:8B09AL:>3> B0 70@C1V6=>3> <8AB5FB20». �0=OBBO ?@>2>48;>AO C D>@<V 4V0;>3C 

42>E 28:;040GV2 O: ?@54AB02=8:V2 42>E :C;LBC@: :8B09AL:>W B0 є2@>?59AL:>W. 

�0240==O< ABC45=BV2 1C;> 28A;CE0B8 >18420 465@5;0 V=D>@<0FVW, ?>@V2=OB8 

@V7=V B>G:8 7>@C, 7@>18B8 281V@ B0 28A;>28B8 A2>N ?>78FVN. �V=0@=0 ;5:FVO є 

5D5:B82=>N 4;O D>@<C20==O B5>@5B8G=>3> <8A;5==O ABC45=BV2, 2<V==O 25AB8 

4V0;>3, =040є =0>G=5 CO2;5==O :C;LBC@8 2545==O 48A:CAVW B>I>. 

�5:FVO 7V 70740;53V4L 70?;0=>20=8<8 ?><8;:0<8 « "A=>2=V <0B5@V0;8 B0 

V=AB@C<5=B8 4;O ?8AL<0.  5B>48 ?V43>B>2:8 V=AB@C<5=BV2» 70 48AF8?;V=>N 

«#@>D5AV9=89 107>289 :C@A :0;V3@0DVW» 1C;0 @>7@0E>20=0 =0 AB8<C;N20==O 

<091CB=VE CG8B5;V2 :0;V3@0DVW 4> :>=B@>;N 70?@>?>=>20=>W 28:;040G5< 

V=D>@<0FVW, 0 A0<5, ?>HC: 7<VAB>2=8E , <5B>4>;>3VG=8E, <5B>48G=8E ?><8;>: B0 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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WE >13>2>@5==O =0?@8:V=FV ;5:FVW. &0:89 284 ;5:FVW 28:;8:0є 2 ABC45=BV2 

V=B5@5A, 5<>FVW, 7<CHCє 1CB8 C206=8<8, >@30=V7>20=8<8. 

!5>1EV4=>N C<>2>N 5D5:B82=>3> =02G0==O є ?>ABV9=0 C2030 28:;040G0 4> 

@V2=O 70FV:02;5=>ABV ABC45=BV2 V=D>@<0FVєN, I> 282G0єBLAO. � FVєN <5B>N C 

?@>F5AV ;5:FVW 28:;040G ?>28=5= A;V4:C20B8 70 B8<, O: @503CNBL ABC45=B8 =0 

25@10;L=V G8 =525@10;L=V 4VW ;5:B>@0. �E=O <8<>2V;L=0 @50:FVO, 65AB8, <V<V:0 

=0>G=> 45<>=AB@Cє 70FV:02;5=VABL ABC45=BV2 C B5<0B8FV ;5:FVW, V=D>@<0FVW, I> 

=040є ;5:B>@. �C65 206;828< D0:B>@>< 4;O A?@89=OBBO ;5:FVW є WW B5<?. /:I> 

B5<? <>2;5==O ;5:B>@0 є 4CH5 H284:8<, B> ABC45=B8 =5 2AB83=CBL A?@89=OB8 

7<VAB =040=>W V=D>@<0FVW, 0 O:I>, =02?0:8, B5<? 1C45 4C65 ?>2V;L=8<, F5 

?@872545 4> 2B@0B8 WE V=B5@5AC 4> 28ABC?C 28:;040G0 [279, A. 101]. !5>1EV4=> 

B0:>6 C=8:0B8 I5 >4=VєW ?>H8@5=>W ?><8;:8 3 «?5@54>7C20==O» V=D>@<0FVW C 

;5:FVW, I> B56 <>65 ?@8725AB8 4> 2B@0B8 V=B5@5AC ABC45=BV2 =5 BV;L:8 4> 

282G5==O B5<8, 0, =02VBL, CAL>3> :C@AC. �0 40=8<8 ?A8E>;>3V2, ?VA;O B>3>, O: 

ABC45=B8 1V;LH =V6 10 E28;8= ?0A82=> A;CE0;8 V=D>@<0FVN, :>=F5=B@0FVO 

WE=L>W C2038 7=0G=> 7<5=HCєBLAO [181, A. 147], B><C 4;O 28:;040GV2, O:V 1@0;8 

CG0ABL 2 5:A?5@8<5=BV, 206;82>N C<>2>N 1C;> @>7@>18B8 ?;0= V 7<VAB ;5:FVW 

B0:8< G8=><, I>1 =5 2B@0G0B8 C203C ABC45=BV2, ?>ABV9=> A?V;:C20B8AO 7 =8<8 

?V4 G0A ;5:FVW, =0?@8:;04, ?@>A8B8 2V4?>2VAB8 =0 ?8B0==O G8 =040B8 :><5=B0@ 4> 

B25@465==O, 28A;>28B8 2;0A=C 4C<:C. �8:>@8AB0==O =0>G=>ABV B56 4C65 A?@8Oє 

?>4>;0==N F8E ?@>1;5<. #@8 7025@H5==V ;5:FVW 28:;040GV >1>29O7:>2> @>18;8 

28A=>2:8, 45<>=AB@CNG8 ABC45=B0<, I> <5BC 70=OBBO 4>AO3=CB>, =04020;8 W< 

70240==O 4;O A0<>ABV9=>3> ?>3;81;5==O 7=0=L.  

&0:V D>@<8 70=OBL, O: ?@0:B8G=V B0 A5<V=0@AL:V 70=OBBO 1C4CNBLAO =0 

V=B5@0:B82V B0 A?@O<>20=V =0 @>728B>: ?V7=020;L=8E 74V1=>AB59, B2>@G>W 

0:B82=>ABV B0 A0<>ABV9=>ABV <8A;5==O ABC45=BV2, ?5@5410G0NBL WE=N 270є<>4VN 

7 28:;040G5< V <V6 A>1>N, 2G0BL ABC45=BV2 2V4AB>N20B8 A2>N B>G:C 7>@C, 

?>2060NG8 ?@8 FL><C B>G:C 7>@C V=H8E. 

#@>2545==O A5<V=0@AL:8E 70=OBL 7 :8B09AL:8<8 ABC45=B0<8 <0є ?52=V 

A:;04=>IV, I> ?>29O70=> 7 WE=V<8 5B=>?A8E>;>3VG=8<8 >A>1;82>ABO<8. �> =8E C 
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?5@HC G5@3C <>6=0 2V4=5AB8 AB@0E 2B@0B8 02B>@8B5BC G5@57 ?><8;:>2C 

2V4?>2V4L. &><C G0AB> C :8B09AL:V9 0C48B>@VW <>6=0 ?>10G8B8 B0:C A8BC0FVN, 

:>;8 ABC45=B8 =0 70?8B0==O 28:;040G0 @>1;OBL 283;O4, I> =5 GC;8 9>3> 0, 

=0?@8:;04, C206=> G8B0NBL ?V4@CG=8:. �. ,52G5=:> 22060є, I> F5 є ?@>O2>< 

«=54>AB0B=L>W 2<>B82>20=>ABV, =52?52=5=>ABV C A>1V, 0 72V4A8 =5<>6;82>ABV 

2V4AB>N20B8 2;0A=C 4C<:C, =51060==O 1CB8 :@8B8:>20=8< V=H8<8 [181, A. 147]. 

� <5B>N ?>4>;0==O F8E A:;04=>IV2 <8 >19є4=C20;8 ABC45=BV2 C =525;8:V 3@C?8 

4;O ?>?5@54=L>3> :>;5:B82=>3> >13>2>@5==O ?8B0==O. *5 =04020;> <>6;82VABL 

ABC45=BC, O:89 @>182 4>?>2V4L, 1CB8 1V;LH 2?52=5=8< C 2V4?>2V4V, >A:V;L:8 2V= 

?@54AB02;O2 B>G:C 7>@C 2AVєW 3@C?8. 

�06;828< <8 22060;8 ?@>4C<0=5 ?;0=C20==O A5<V=0@C. #;0=C20B8 70=OBBO 

B@510 70740;53V4L, =5>1EV4=>N є 4>B@8<0==O ;>3VG=>W AB@C:BC@8 A5<V=0@C, B>1B> 

>4=5 ?8B0==O ?>28==> 28=8:0B8 7 V=H>3>, 4>?>2=N20B8 9>3> 01> @>7H8@N20B8. 

!02545<> 45O:V ?@8:;048 @V7=><0=VB=8E <5B>48:, I> 1C;8 704VO=V =0<8 C ?@>F5AV 

D>@<C20;L=>3> 5B0?C 5:A?5@8<5=BC. 

!0 A5<V=0@AL:><C 70=OBBV 70 B5<>N «#@>D5AV9=> 206;82V O:>ABV ?5403>30» 

(48AF8?;V=0 «�ABC? 4> D0EC») 1C2 704VO=89 <5B>4 :>=AB@CN20==O ?@028;, I> 

?5@5410G0є ?@>2545==O ABC45=B0<8 =0 70=OBBV 4>A;V465==O 70 7040=8< 28:;040G5< 

0;3>@8B<><, C @57C;LB0BV O:>3> 2>=8 «2V4:@820NBL» ?52=V 70:>=><V@=>ABV, C =0H><C 

28?04:C 3 =09206;82VHV 4;O <091CB=L>3> 2G8B5;O >A>18ABVA=V B0 ?@>D5AV9=V O:>ABV. 

' ?@>F5AV 282G5==O B5<8 «"A=>2=V 5;5<5=B8 ?5403>3VG=>W <09AB5@=>ABV» 1C;0 

28:>@8AB0=0 <5B>48:0 «#�#�-D>@<C;0», A?@O<>20=0 =0 @>728B>: :@8B8G=>3> 

<8A;5==O, D>@<C20==O 2 ABC45=BV2 2<V==O 0@3C<5=BC20B8 A2>N ?>78FVN 2 48A:CAVW. 

*O <5B>48:0 40є <>6;82VABL AB@C:BC@C20B8 28A;>2;N20==O, 4>2>48B8 A2>N 

?>78FVN, A?8@0NG8AL =0 0@3C<5=B8 V D0:B8. &0:, 28ABC? 2V4?>2V4=> 4> FVєW <5B>48:8 

A:;040єBLAO 7 B0:8E 5;5<5=BV2: # 3 ?>78FVO («/ 22060N, I>», « 5=V 740єBLAO, I>», 

«!0 <V9 ?>3;O4, &»), � 3 0@3C<5=B0FVO, >1�@C=BC20==O, ?>OA=5==O ?>78FVW («&B><C 

I> &», «#@8?CAB8<>, I> &», «�2060єBLAO, I>&»), # 3 ?@8:;048, D0:B8G=V 

?V4B25@465==O 0@3C<5=B0FVW («!02545<> ?@8:;048 &», «#>-?5@H5, &», «#>-4@C35, 

&», «!0?@8:;04, &», «*5 <>6=0 ?V4B25@48B8 B8<, I> &»), �8A=>2>: 3 =0A;V4>: 
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(«&0:8< G8=><, &», «"B65, &», «&><C, &», «�8E>4OG8 7 FL>3>, <>6=0 7@>18B8 

28A=>2>: ?@> B5, I> &»). %BC45=B0< 1C;> 70?@>?>=>20=> 7@>18B8 :>@>B:89 28ABC? 

V7 ?52=>3> ?8B0==O, 28:>@8AB>2CNG8 #�#�-D>@<C;C. #@>1;5<=V ?8B0==O 4;O 

28ABC?C AB>AC20;8AO B5<8 70=OBBO «#5403>3VG=0 A?@O<>20=VABL», «#@>D5AV9=>-

?5403>3VG=0 :><?5B5=B=VABL», «#5403>3VG=V 74V1=>ABV B0 2<V==O», «#5403>3VG=0 

B5E=V:0» B>I>.  

!0 A5<V=0@V 70 B5<>N «#5403>3VG=0 B5E=V:0 O: >A=>20 ?5403>3VG=>W 

<09AB5@=>ABV» ABC45=B0< 1C;0 70?@>?>=>20=0 @>1>B0 70 <5B>48:>N «<>7:>289 

HBC@<» («brainstorming») 3 :>;5:B82=89 ?>HC: @VH5==O. %BC45=B0< >3>;>HC20;>AO 

70240==O (=025AB8 O:><>30 1V;LH5 ?@8:;04V2 28:>@8AB0==O ?5403>3VG=8E B5E=V: C 

?@>F5AV 28:;040==O :0;V3@0DVW), @>79OA=N20;8AO ?@028;0 (701>@>=0 :@8B8:8, =5 

7C?8=OB8AO =0 45B0;OE, 70>E>G5==O 4> 28AC=5==O 1C4L-O:>W, =02VBL 01AC@4=>W, V45W), 

@>7?>4V;O;8AO @>;V (>18@0;8AO <>45@0B>@, 5:A?5@B8 V :>=AC;LB0=B8). #>BV< 

2V41C202AO A0< «<>7:>289 HBC@<».  >45@0B>@ ?@>?>=C202 CG0A=8:0< 

28A;>2;N20B8 A2>W V45W ?> G5@7V, 0;5 70 1060==O< ABC45=B8 <0;8 <>6;82VABL 

28A;>28B8 A2>W 4C<:8 C 1C4L-O:89 G0A. /:I> EB>-=51C4L 7 CG0A=8:V2 =5 7=02, I> 

70?@>?>=C20B8, B> 2V= >3>;>HC202 D@07C: «/ ?@>?CA:0N» V ?@02> 28A;>28B8AO 

?5@5E>48;> 4> =0ABC?=>3> CG0A=8:0.  >45@0B>@ DV:AC202 28A;>2;5=V V45W =0 4>HFV. 

&0:8< G8=>< CAV V45W 1C;8 2?>@O4:>20=V. !0 7025@H0;L=><C 5B0?V ?V4:;NG0;8AO 

5:A?5@B8 7 G8A;0 ABC45=BV2, O:V >FV=N20;8 2V4?>2V4=VABL =040=8E V459 @50;L=>ABV. � 

:V=FV 70=OBBO 28:;040G ?V42>482 ?V4AC<:8 B0 ?@84V;O2 C203C @5D;5:AVW, 

>13>2>@N202, O: ?@>E>482 ?@>F5A 48A:CAVW, I> AB0;> 5D5:B82=8<, 0 I> =5 240;>AO. 

#@8 FL><C =040202 A;>2> ABC45=B0<, ?@>?>=CNG8 >FV=8B8 A0<5 70=OBBO V A2>N 

@>1>BC 2 =L><C. #V4AC<>2CNG8 @57C;LB0B8 «<>7:>2>3> HBC@<C», 707=0G8<>, I> 

25;8:0 :V;L:VABL ABC45=BV2 28:07C20;0 7482C20==O I>4> 2@060NG>W @V7=><0=VB=>ABV 

70A>1V2 :><C=V:0FVW ?5403>30 7 CG=O<8.  

*V:02>N D>@<>N @>1>B8 4;O ABC45=BV2 28O282AO <V648AF8?;V=0@=89 

A5<V=0@, 3>;>2=>N >A>1;82VABN O:>3> 1C;0 =0O2=VABL ?@>1;5<=8E 70?8B0=L 7 

45:V;L:>E =02G0;L=8E 48AF8?;V=. ' =0H><C 28?04:C F5 1C;8 48AF8?;V=8 

«#A8E>;>3VO @>728B:C 9 >A2VB8» B0 «"A=>28 ?5403>3V:8». &5<0 A5<V=0@C 3 
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«"A>18ABVABL O: >19є:B ?5403>3VG=>3> ?@>F5AC», I> C =525;8:8E @>71V6=>ABOE є 

C =02G0;L=V9 ?@>3@0<V >1>E 48AF8?;V=. !0 A5<V=0@V >13>2>@N20;8AL ?@>1;5<=V 

?8B0==O 7 B>G:8 7>@C ?A8E>;>3VW B0 ?5403>3V:8: «#>=OBBO ?@> >A>18ABVABL. 

�0:>=><V@=>ABV DV78G=>3> V ?A8EVG=>3> @>728B:C B0 D>@<C20==O >A>18AB>ABV. 

�70є<>729O7>: 7>2=VH=VE V 2=CB@VH=VE C<>2 @>728B:C. $>;L 4VO;L=>ABV V 

A?V;:C20==O C @>728B:C >A>18AB>ABV. #>=OBBO ?@> A0<>@>728B>: >A>18AB>ABV. 

�=CB@VH=V AC?5@5G=>ABV O: @CHV9=V A8;8 @>728B:C».  

' O:>ABV I5 >4=>3> ?@8:;04C 70240==O, I> =>A8;> ?@>є:B=89 E0@0:B5@ V 

AB0;> >A=>2>N 4;O <V648AF8?;V=0@=>3> A5<V=0@C, =02545<> =0ABC?=5: 

@>7?>2VAB8 ?@> @>728B>: :8B09AL:>W :0;V3@0DVW =0 ?@8:;04V =0?8A0==O Vє@>3;VDC 

2 @V7=V 5?>E8, 2V4<VG0NG8 2?;82 VAB>@8G=8E ?>4V9, 28=0E>4V2, DV;>A>DAL:8E 

B5GV9 =0 =0?8A0==O ?52=8E @8A Vє@>3;VDV2, V=AB@C<5=B8, I> 28:>@8AB>2C20;8AL 

4;O =0?8A0==O, 2:07CNG8 =0 729O7>: :8B09AL:>W :0;V3@0DVW, VAB>@VW B0 DV;>A>DVW 

(48AF8?;V=8 «�AB>@VO 402=L>3> �8B0N», «�AB>@VO :8B09AL:>W :0;V3@0DVW», «&5>@VO 

:8B09AL:>W :0;V3@0DVW») (&01;. 2.3).  

#@0:B8G=V 70=OBBO O: D>@<0 =02G0;L=>3> ?@>F5AC ?5@5410G0NBL 

>@30=V70FVN 28:;040G5< «45B0;L=>3> @>73;O4C ABC45=B0<8 >:@5<8E 

B5>@5B8G=8E ?>;>65=L =02G0;L=>W 48AF8?;V=8 B0 D>@<C20==O 2 =8E 2<V=L V 

=028G>: WE ?@0:B8G=>3> 70AB>AC20==O H;OE>< V=482V4C0;L=>3> 28:>=0==O 

2V4?>2V4=> 4> AD>@<>20=8E 70240=L» [70, A. 11]. #@0:B8G=V 70=OBBO <>6=0 

?@54AB028B8 O: A?>;CG=C ;0=:C, I> 79є4=Cє B5>@5B8G=5 =02G0==O V =02G0;L=C 

?@0:B8:C. ' ?@>F5AV ?V43>B>2:8 4> ?@0:B8G=>3> 70=OBBO 28:;040G52V 

>1>29O7:>2> ?>B@V1=> ?@>0=0;V7C20B8 B0 2V4V1@0B8 =5>1EV4=89 <5B>48G=89 

<0B5@V0;, @>7@0E>20=89 =0 @V7=89 ABC?V=L >2>;>4V==O ABC45=B0<8 7=0==O<8. 

�B0?0<8 :;0A8G=>3> ?@0:B8G=>3> 70=OBBO є ?@>2545==O ?>?5@54=L>3> :>=B@>;N 

7=0=L, 28:>=0==O ?@0:B8G=8E 70240=L, ?>AB0=>2:0 B0 >13>2>@5==O 7030;L=>W 

?@>1;5<8, @>729O70==O :>=B@>;L=8E 70240=L, WE ?5@52V@:0 B0 >FV=N20==O, 

=040==O 70240=L 4;O A0<>ABV9=>W @>1>B8 ABC45=BV2. 
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&01;8FO 2.3 

�@8:;048 =0?8A0==O Vє@>3;VDC «КV=ь» C @V7=V 5?>E8 

%B8;L =0?8A0==O Vє@>3;VDC �>1@065==O Vє@>3;VDC 

�є@>3;VD «�V=L», ?>G5@: «�C �5=L». �?>E0 

,0=L-�=L (III B8AOG>;VBBO 4> =.5.) 

 

�є@>3;VD «�V=L», ?>G5@: «�C �5=L». �?>E0 

+6>C (II B8AOG>;VBBO 4> =.5.)  

 

�є@>3;VD «�V=L», ?>G5@: «&0 +6C0=L». �?>E0 

2>NNG8E F0@AB2 (VI AB>;VBBO 4> =.5.) 

 

�є@>3;VD «�V=L», ?>G5@: «%O> +6C0=L». 

�?>E0 *V=L (III AB>;VBBO 4> =.5.)  

 

�є@>3;VD «�V=L», ?>G5@: «�V ,C» (A?>;CG=0 

;0=:0 <V6 ACG0A=>N :0;V3@0DVєN B0 AB0@>402=V< 

?>G5@:>< «�6C0=L») 

 

�є@>3;VD «�V=L», ?>G5@: «�09HC»  

4> @5D>@<8  0> *754C=0 

 

 

 

�є@>3;VD «�V=L», =0?V2A:>@>?8A   

�є@>3;VD «�V=L», A:>@>?8A 

 

 

�є@>3;VD «�V=L», ?>G5@: «�09HC» ?VA;O 

@5D>@<8  0> *754C=0 

 

 

$>73;O=5<> 4>:;04=VH5 <5B>48 B0 ?5403>3VG=V B5E=>;>3VW, I> 1C;8 

28:>@8AB0=V =0<8 =0 ?@0:B8G=8E V A5<V=0@AL:8E 70=OBBOE C ?@>F5AV ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW. !0 D>@<C20;L=><C 5B0?V 

5:A?5@8<5=BC =0<8 28:>@8AB>2C20;8AO B0:V <5B>48 =02G0==O (70 :;0A8DV:0FVєN 

:8B09AL:8E ?5403>3V2 [243, c. 89]): A;>25A=V (<5B>4 ?>OA=5==O, <5B>4 @>7?>2V4V, 

<5B>4 >13>2>@5==O, @>1>B0 7 :=83>N), =0>G=V <5B>48 (A?>AB5@565==O, 
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V;NAB@0FVO, 45<>=AB@0FVO), ?@0:B8G=V (?@0:B8G=0 @>1>B0, 5:A?5@8<5=B, 

=02G0;L=0 ?@0FO). �;0A8G=0 <5B>48:0 =02G0==O C O:>ABV 107>28E 70A>1V2 

?5@540GV V=D>@<0FVW ?@>?>=Cє A;>25A=V <5B>48, 0;5 =0<8 1C;> 2@0E>20=>, I> C 

28:;040==V <8AB5FL:8E 48AF8?;V=, 4> O:8E 2V4=>A8BLAO :0;V3@0DVO, 2>4=>G0A 

206;825 7=0G5==O <0є V=BCWB82=89 A?>AV1 ?5@540GV V=D>@<0FVW. "B65 A;>25A=V B0 

2V7C0;L=V <5B>48 4>?>2=NNBL >48= >4=>3>. &><C B>G=VH5 1C45 2:070B8, I> 

=0<8 28:>@8AB>2C20;8AO <5B>48 =02G0==O =0 >A=>2V A;>25A=>W ?5@540GV 

V=D>@<0FVW, <5B>48 =02G0==O =0 >A=>2V 2V7C0;L=>3> ?5@540GV V=D>@<0FVW, <5B>48 

=02G0==O =0 >A=>2V >?5@0FV9=>3> =02G0==O, <5B>48 =02G0==O =0 >A=>2V 

>FV=>G=>W 4VO;L=>ABV, <5B>48 =02G0==O, 70A=>20=V =0 =0AB0=>20E ?>254V=:8 [243 

c. 92]. 

� <5B>4V2 =02G0==O =0 >A=>2V A;>25A=>W ?5@540GV V=D>@<0FVW 4;O ?5@540GV 

A8AB5<=8E 7=0=L =09G0ABVH5 =0<8 1C;8 704VO=V >?8A, ?>OA=5==O, @>7?>2V4L, 

15AV40, >13>2>@5==O. &0:, G5@57 @>7?>2V4L <8 >?8AC20;8 >19є:B =02G0==O, 

=0?@8:;04, EC4>6=V >A>1;82>ABV @V7=8E H@8DBV2 Vє@>3;VDV2, @>728B>: 

:8B09AL:>W ?8A5<=>ABV B>I>. �024O:8 ?>OA=5==N >1�@C=B>2C20;8 ?52=89 ?V4EV4, 

:>=F5?FVN G8 ?@8=F8? 01> :>=:@5B=V 0A?5:B8 :8B09AL:>W :0;V3@0DVW, =0?@8:;04, 

?>OA=N20;8 >A>1;82>ABV ?>AB0=>2:8 ?5=7;8:0 B0 D>@<C20==O 107>2>W ;V=VW, 

?@8=F8?8 :><?>78FVW :0;V3@0DVW; ACB=VABL 0@E0WG=>W 5AB5B8:8 AB0@>28=8; 

@V7=8FN <V6 AB0@>28==8< 0@E0WG=8< ?8AL<>< +6C0=LHC (篆书) B0 

AB0@>28==8< >DVFV9=8< ?8AL<>< �8HC (隶书).  

#@8 28:>@8AB0==V <5B>40 15AV48 <8 >1>29O7:>2> 2@0E>2C20;8, I> 

?>AB02;5=V 28:;040G5< A8AB5<=> @>7@>1;5=V 70?8B0==O ?>28==V A?8@0B8AO =0 

=0O2=V 2 ABC45=BV2 7=0==O B0 WE=V9 4>A2V4. �06;828< B0:>6 1C;> =040==O 

ABC45=B0< G0AC =0 @>74C<8, <>6;82VABL 28A;>28B8 @V7=V 4C<:8, <>1V;V7C20B8 

5=BC7V07< CAVE ABC45=BV2, =5 2V440NG8 ?5@5203C ABC45=B0< V7 28A>:>N 

=02G0;L=>N CA?VH=VABN, =5 7=86CNG8 A0<>>FV=:C ABC45=B0, A?>=C:0NG8 9>3> 

4> 4>A;V465==O 9 @>728B:C ?>78B82=>3> <8A;5==O. ' E>4V D>@<C20;L=>3> 5B0?C 

=0<8 28:>@8AB>2C20;8AO B0:V 2848 15AV4, O: ?>2V4><;5==O =>28E 7=0=L 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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(28:;040G C ?@>F5AV @>7?>2V4V AB028BL ?8B0==O, A?@O<>2CNG8 0=0;V7 9 <8A;5==O 

ABC45=BV2), 70:@V?;5==O 7=0=L (28:;040G AB028BL 70?8B0==O =0 >A=>2V 

=02G0;L=>3> <0B5@V0;C, O:89 ABC45=B8 282G8;8), :5@>20=0 @>7<>20 (28:;040G 

AB028BL =02G0;L=V 70?8B0==O, =0 O:V =5 ?>B@V1=> 2V4?>2V40B8, 0;5 O:V 

?@825@B0NBL C203C ABC45=BV2, A?@O<>2CNBL WE=є <8A;5==O, A?>=C:0NBL 4> 

A?>AB5@565==O, ?>@V2=O==O B>I>), ?>AB0=>2:0 ?8B0=L ABC45=B0<8 4;O 

79OAC20==O =57@>7C<V;>3> 7<VABC =02G0;L=>3> <0B5@V0;C.  

!02545<> ?@8:;04 B0:>3> 284C 15AV48, O: :5@>20=0 @>7<>20. !0 70=OBBOE 

V7 48AF8?;V=8 «�ABC? 4> D0EC» 28:;040G AB0282 ?5@54 ABC45=B0<8 

5:A?5@8<5=B0;L=>W 3@C?8 70?8B0==O, A?@O<>2CNG8 WE=V <V@:C20==O =0 

?@028;L=C 2V4?>2V4L: «+><C 7=0==O :0;V3@0DVW є 206;828< 4;O :8B09FV2? ' G><C 

?>;O30є ACA?V;L=0 7=0GCIVABL ?@>D5AVW 2G8B5;O :0;V3@0DVW? /:8<8 є >1>29O7:8 

2G8B5;O :0;V3@0DVW, 9>3> ?@>D5AV9=V DC=:FVW? /:V O:>ABV >A>18AB>ABV є 

?@>D5AV9=> 206;828<8 4;O 2G8B5;O :0;V3@0DVW? +8 2?;820NBL ?@>2V4=V O:>ABV 

>A>18AB>ABV 2G8B5;O :0;V3@0DVW =0 CA?VH=VABL 9>3> ?5403>3VG=>W :0@9є@8? /:8<8 

є 28<>38 4> ACG0A=>3> 2G8B5;O :0;V3@0DVW?» 

!091V;LH 0:B82=> A5@54 <5B>4V2 =0 >A=>2V A;>25A=>W ?5@540GV V=D>@<0FVW 

=0<8 28:>@8AB>2C202AO 48A:CAV9=89 <5B>4 >13>2>@5==O, 7024O:8 O:><C 

ABC45=B8 <>3;8 4>A;V48B8 B0 28@VH8B8 ?52=C ?@>1;5<C ?V4 :5@V2=8FB2>< 

28:;040GV2, E>G0 A?>G0B:C G5@57 CAB0;5=V :8B09AL:V B@048FVW 28:;040==O 4> 

<5B>4C >13>2>@5==O ABC45=B8 5:A?5@8<5=B0;L=>W 3@C?8 728:0;8 206:>. #5@54 

>13>2>@5==O< 28:;040G @5:><5=4C202 ABC45=B0< ?@>G8B0B8 2V4?>2V4=V 

<0B5@V0;8 7 >1@0=>W B5<8 B0 ?V43>B>28B8 70?8B0==O. �40B=VABL ABC45=BV2 AB028B8 

70?8B0==O C ?@>F5AV G8B0==O, 0 B0:>6 E0@0:B5@ V >1AO3 28AC=CB8E ?8B0=L є 

206;828<8 V=48:0B>@0<8 B>3>, G8 є G8B0==O ?>3;81;5=8<. #VA;O >13>2>@5==O 

ABC45=B0< 1C;> 70?@>?>=>20=> H;OE>< 0=0;V7C 9 V=4C:FVW @V7=8E 4C<>: V 

AC465=L 7@>18B8 2;0A=V 28A=>2:8, >3>;>A8B8 WE, ?>:@0ICNG8 B8< A0<8< A2>W 

<>2;5==є2V =028G:8. � 4>?><>3>N <5B>4C >13>2>@5==O 1C;8 @>73;O=CBV, 

=0?@8:;04, 45O:V B5<8 7 48AF8?;V= «�ABC? 4> D0EC» (�>45:A ?@>D5AV9=>W 5B8:8 

2G8B5;O. %B8;V ?5403>3VG=>3> A?V;:C20==O. %B8;V ?5403>3VG=>3> :5@V2=8FB20. 
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"A=>2=V ?@028;0 ?>254V=:8 2G8B5;O C :>=D;V:B=V9 A8BC0FVW.), «"A=>28 

?5403>3V:8» ($>;L 4VO;L=>ABV B0 A?V;:C20==O C @>728B:C >A>18AB>ABV. $>;L 

0:B82=>ABV 2 >A>18ABVA=><C @>728B:C. %CB=VABL ?@>F5AV2 28E>20==O, 

A0<>28E>20==O B0 ?5@528E>20==O >A>18AB>ABV. 'G=V2AL:5 A0<>2@O4C20==O.), 

«#A8E>;>3VO @>728B:C B0 >A2VB8» (�=0G5==O 48BOG8E ?5@56820=L C @>728B:C 

>A>18AB>ABV. #@>1;5<0 1V>;>3VG=>3> B0 A>FV0;L=>3> 2 ?A8EVFV ;N48=8. 

�V4=>A=VABL 3@0=8FL 2V:>28E ?5@V>4V2. �0240==O @>728B:C 2 <>;>4H><C 

H:V;L=><C 2VFV. �=482V4C0;L=VABL V ?@>D5AV9=0 45D>@<0FVO ?5403>30. !87L:0 

@57C;LB0B82=VABL 2 CGV==V, WW ?@8G8=8 B0 70?>1V30==O).  

' ?@>F5AV 28:>@8AB0==O <5B>4V2 =0 >A=>2V A;>25A=>W ?5@540GV V=D>@<0FVW 

=0<8 1C;8 2@0E>20=V ?52=V 28<>38 4> 28:;040GV2 [243,c. 95], 7>:@5<0: 7<VAB 

=02G0;L=>3> <0B5@V0;C ?>28=5= <0B8 =0C:>289 (B>G=5 9 ?5@52V@5=5 B;C<0G5==O 

287=0G5=L, ?>=OBL, ?@8=F8?V2), A8AB5<0B8G=89 (4>B@8<0==O ;>3VG=>3> 729O7:C 

B0 GVB:>W >@30=V70FVW 28:;04C 7=0=L) B0 =02G0;L=89 (2V4?>2V4=VABL 70240==O< 

V459=>3>, <>@0;L=>3>, DV78G=>3> B0 @>7C<>2>3> @>728B:C ABC45=BV2) E0@0:B5@; 

4>B@8<0==O :C;LBC@8 <>2;5==O (B>G=VABL, AB8A;VABL, GVB:VABL, 6202VABL, 

FV:02VABL, 5<>FV9=VABL <>2;5==O); 28:>@8AB0==O 45<>=AB@0FV9, 2V7C0;L=>3> 

B5:ABC. �V4 ABC45=BV2 <8 28<030;8 B0:>6 4>B@8<0==O ?52=8E C<>2, 7>:@5<0: 

A;CE0B8 C206=>, 157 =530B82=8E 5<>FV9 V 2V42>;V:0NG8E 4C<>:, 725@B0B8 C203C 

=0 :;NG>2V B0 A:;04=V <><5=B8 =02G0;L=>3> 7<VABC, =5 AB028B8 70?8B0==O ?V4 

G0A 28:;04C <0B5@V0;C, A2>єG0A=> 725@B0B8AO 4> 28:;040G0 4;O 79OAC20==O 

=57@>7C<V;8E <><5=BV2.  

�8B09AL:0 :0;V3@0DVO, O: >48= 7 284V2 <8AB5FB20, E0@0:B5@87CєBLAO 

V=BCWB82=>N >1@07=VABN, I> 7451V;LH>3> 70;568BL 2V4 A?@89=OBBO. &><C 

?@8@>4=V< <8 22060;8 28:>@8AB0==O <5B>4V2 =02G0==O, O:V 107CNBLAO =0 

2V7C0;L=V9 ?5@540GV V=D>@<0FVW (45<>=AB@0FV9=89 <5B>4, <5B>4 A?>AB5@565==O 9 

?>@V2=O==O) V =040NBL <>6;82VABL >B@8<0B8 V=BCWB82=89 >1@07 5AB5B8G=>3> 

A?@89=OBBO.  

�>B@8<0==O ?@8=F8?V2 ?@>D5AV9=>W A?@O<>20=>ABV C ?@>F5AV 282G5==O 

ABC45=B0<8 F8:;C 48AF8?;V= D0E>2>W ?V43>B>2:8 («�AB>@VO :8B09AL:>W 
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:0;V3@0DVW», «#@>D5AV9=89 107>289 :C@A :0;V3@0DVW», «>A=>2=89 :C@A :0;V3@0DVW 

B>I>), ?5@5410G0;> A?5FV0;L=89 ?V41V@ =02G0;L=>3> <0B5@V0;C, 4>:;04=5 

?>OA=5==O A8AB5<=>3> :><?>=5=B0 Vє@>3;VDV2, I> <0є D>@<C20B8 2 ABC45=BV2 

?@>D5AV9=C :><?5B5=B=VABL. #@>V;NAB@Cє<> F5 =0 ?@8:;040E.  

�є@>3;VD8 2 :8B09AL:V9 <>2V 70728G09 A:;040NBLAO 7 214 :>@5=528E 

:;NGV2, I> 2:;NG0NBL >A=>2=V 1C4V25;L=V 1;>:8 4;O =57;VG5==8E A:;04>28E 

Vє@>3;VDV2. �5O:V 7 F8E :;NGV2 <>6CBL 28ABC?0B8 O: A0<>ABV9=V Vє@>3;VD8. �=HV 

DC=:FV>=CNBL O: :><?>=5=B8 79є4=0==O Vє@>3;VDV2. ' ?>є4=0==V 2>=8 

=01C20NBL 20@V0=B=8E 01> A:>@>G5=8E D>@<. $>7C<VNG8 >A=>2=V 7=0G5==O 

5;5<5=BV2, I> CB2>@NNBL Vє@>3;VD, <>6=0 @>73;O=CB8 7=0G5==O 2AL>3> 

Vє@>3;VD0. �2V4A8 28?;820є 206;82VABL 282G5==O 3@0D5< G8 :;NGV2. !86G5 

=02545=> ?@8:;048 [240, A.12], O:V <8 28:>@8AB>2C20;8 C O:>ABV 70240=L =0 

?@0:B8G=8E 70=OBBOE 7 48AF8?;V=8 «�AB>@VO :8B09AL:>W :0;V3@0DVW».  

�0240==O 1. "@83V=0;L=0 ?V:B>3@0<0 6V=:8 7>1@06C20;0 WW C ?>:;>=V. 

 01CBL, 4;O ?@>AB>B8 =0?8A0==O ;N48=0 725;0 F5 4> A:@><=VH>W D>@<8 3 6V=:0 

=0 :>;V=0E. %CG0A=0 25@AVO Vє@>3;VD0 3@0DVG=> 7>1@06Cє H8@>:89 :@>: 6V=:8, 

O:0 =5 2V4AB0є 2V4 G>;>2V:0 3 女 nǚ 3 6V=:0 ($8A. 2.2). 

 

 

 

 

 

$8A. 2.2. #V:B>3@0<0 B0 Vє@>3;VD «�V=:0» 

 

*59 Vє@>3;VD 15@5 ?>G0B>: 2V4 7>1@065==O =5<>2;OB8 7 28BO3=CB8<8 

@C:0<8 B0 =>30<8. �@5HB>N 2V= 1C2 7<V=5=89 =0 42V 28BO3=CBV @C:8 V 70?;5B5=V 2 

B:0=8==V AB@VG:8 =>38. �;O :8B09AL:8E 10BL:V2 A5:@5B BC@1>B8 ?@> 4VB59 

?>;O30є 2 B><C, I>1 >48= :V=5FL 70;8H02AO 2>;>38<, 0 V=H89 1C2 ACE8<. [ zi 3 

48B8=0 ($8A. 2.3). 
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$8A. 2.3. #V:B>3@0<0 B0 Vє@>3;VD «�8B8=0»  

 

�N48=0 >19є4=0;0 女 nǚ 3 6V=:0 V [ zi 3 48B8=0, I>1 CB2>@8B8 Vє@>3;VD 

好hǎo 4>1@0 B0 4>A:>=0;>ABV, >A:V;L:8 G>;>2V: 7=0E>482 =091V;LH5 1;03> 2 

4@C68=V B0 48B8=V. 好hǎo 3 4>1@89, E>@>H89 ($8A. 2.4). 

 

 

 

 

 

 

 

 

 

 

$8A. 2.4. #V:B>3@0<0 B0 Vє@>3;VD «�>1@5»  
 

�0240==O 2. %:;04VBL «A;>25A=89 ?>@B@5B» Vє@>3;VDV2 B0 287=0GB5, O:V @8A8 

2V4@V7=ONBL WE >48= 2V4 >4=>3>. Î3 70:V=G8B8; [ 3 48B8=0; \ 3 A8@>B0; [ 3 

;8G8=:0 :><0@0; Î 3 O (AB0@>402=.). 

"AL 45:V;L:0 ?@8:;04V2 70240=L 4> :C@AC «#@>D5AV9=89 107>289 :C@A 

:0;V3@0DVW», I> A?@O<>20=V =0 D>@<C20==O 2 ABC45=BV2 7=0=L 7 :0;V3@0DVW, 

:8B09AL:>W VAB>@VW, :C;LBC@8 B0 <8AB5FB20, 0 B0:>6 =0 @>728B>: CO28, D0=B07VW, 

3=CG:VABL V :@8B8G=VABL <8A;5==O, ?@>3=>AB8G=V B0 0=0;VB8G=V 2<V==O B0 V=. 

�0240==O 1. $>7?>4V;8BLAO =0 3@C?8 ?> 4-5 >AV1. �815@VBL :>?VN 

4>:C<5=B0 *7V=L25=L 3 AB8;N :8B09AL:8E Vє@>3;VDV2, 2V4;8B8E 01> 28@V70=8E =0 

1@>=7V. #@>254VBL A?V;L=V 4>A;V465==O, >13>2>@VBL WE. "15@VBL ?@54AB02=8:0, 

O:89 ?>OA=8BL V=H8< ABC45=B0< 7<VAB B0 >A>1;82>ABV 7@07:0 ;VB5@0BC@8 

*7V=L25=L, >1@0=89 20H>N 3@C?>N ($8A. 2.5).  
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$8A. 2.5 $V7=><0=VB=V 1@>=7>2V 28@>18 *7V=L25=L 
 

�0240==O 2. *7V=L25=L 2V4=>A8BLAO 4> >4=VєW 7 D>@< AB0@>402=VE 

:8B09AL:8E Vє@>3;VDV2 V 4C65 @V7=8BLAO 7 B8<, I> <8 28:>@8AB>2Cє<> 70@07. �;5 

є 1030B> ?>4V1=8E >A>1;82>AB59. #>482VBLAO =0 :0@B8=:C, B0 287=0G8BL, O:V 

ACG0A=V :8B09AL:V Vє@>3;VD8 W< 2V4?>2V40NBL ($8A. 2.6). 

 

$8A. 2.6. �є@>3;VD8 *7V=L25=L 

 

�0240==O 3. *7V=L25=L <0є B5=45=FVN 4> 01AB@0:FVW. �;5 9>3> ACBL 3 

Vє@>3;VD. �C4L ;0A:0, ?>482VBLAO =0 FV :0@B8=:8, I>1 287=0G8B8 70 WE D>@<>N, 

I> 2>=8 >7=0G0NBL ($8A. 2.7). 

 

 

 

 

$8A. 2.7 �є@>3;VD8 *7V=L25=L: A>=F5, ;C=0, 3>@0 
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�0240==O 4. �8B09AL:V Vє@>3;VD8 ?>ABV9=> @>72820NBLAO. �AB>@VO 

Vє@>3;VDV2, O:C <8 7=0є<>, =0;VGCє ?>=04 3000 @>:V2. ' FL><C ?@>F5AV VA=Cє 

157;VG D>@< ?@>O2C, 0;5 FV D>@<8 <0NBL AE>6VABL. #>482VBLAO =0 FV V;NAB@0FVW 

B0 @>7:06VBL ?@> A2>W 4C<:8 I>4> @>728B:C Vє@>3;VDV2 ($8A. 2.8). 

 

 

 

$8A. 2.8 #@8:;048 Vє@>3;VDV2 @V7=8E 5?>E 
 

�0240==O 5. #>482VBLAO =0 D>B>3@0DVW. *5 28B2>@8 <8AB5FB20, AB2>@5=V 

ACG0A=8<8 ;N4L<8 C AB8;V *7V=L25=L. /: ABC45=B, O:89 282G0є <8AB5FB2> 

:0;V3@0DVW, >?8HVBL A2>W ?>GCBBO V @>7C<V==O F8E B2>@V2 <8AB5FB20 ($8A. 2.9).  

 

 

 

 

 

 

 

 

$8A. 2.9 %CG0A=V 4>:C<5=B8 7 B5:AB>< *7V=L259 

 

�0240==O 6. %B0@>28==V 4>:C<5=B8 *7V=L25=L є 206;828<8 VAB>@8G=8<8 

<0B5@V0;0<8. �024O:8 F8< 4>:C<5=B0< <8 <>65<> 7@>7C<VB8 �8B09, O:8< 2V= 
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1C2 ?>=04 B@8 B8AOGV @>:V2 B><C. #@>G8B09B5 FV 4>:C<5=B8 70 4>?><>3>N 

A;>2=8:0 *78=L25=L. �@>18BL ?>2V4><;5==O 4;O >4=>3@C?=8:V2 ($8A. 2.10).  

 

 

 

 

 

 

 

 

$8A. 2.10 �>:C<5=B8 *7V=L25=L 

 

�0240==O 7. �=094VBL A2>є V<9O 70 4>?><>3>N A;>2=8:0 *7V=L25=L. 

!0?8HVBL F59 ?V4?8A C A2>є<C 7>H8BV ($8A. 2.11). 

 

 

 

 

 

$8A. 2.11 #V4?8A C AB8;V *7V=L25=L «/= )C= )0>» 

 

�0240==O 8. �V7C0;L=5 :>=AB@CN20==O ?8A5<=8E 7=0:V2 7 >:@5<8E 3@0D5< 

28:>@8AB>2C20;>AO 2 :8B09AL:V9 :C;LBC@V ?@>BO3>< <0965 2AVєW VAB>@VW 

VA=C20==O :8B09AL:>W ?8A5<=>ABV. "4=0: ?@03=5==O 4> AB8A=5==O V 28@07=>ABV 

?5@540=>W 2V7C0;L=>W V=D>@<0FVW, 0 B0:>6 ?>O20 =>28E V4V>< V <5<V2, I> 

2V4=>AOBLAO 4> AC1:C;LBC@8 �=B5@=5BC, ?>@>46Cє ?>B@51C 2 =>28E 7=0:0E. 

�8?>2=VBL B2>@G5 70240==O: A:;04VBL =>2V Vє@>3;VD8 7 VA=CNG8E 3@0D5<.  

"AL ?@8:;04 @>1>B8 ABC45=B0, O:89 70?@>?>=C202 4;O ?>7=0G5==O 

>@3B5E=V:8 ?@>ABV ?V:B>3@0DVG=V Vє@>3;VD8, ?@84C<0=V =8< A0<8<, O:V, =0 9>3> 

4C<:C, <>3;8 1 70<V=8B8 A:;04=V =0728, :>;8AL 70?>78G5=V 7 0=3;V9AL:>W <>28 
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H;OE>< ?5@5:;04C =0 :8B09AL:C. !0 @8A. 2.3.12 <8 10G8<> ?@>ABV ?V:B>3@0<8, 

A:;045=V 7 @8A V 3@0D5<, E0@0:B5@=8E 4;O :8B09AL:>W ?8A5<=>ABV, I> =0>G=> 

7>1@06CNBL ?@54<5B8, O:8< C ACG0A=V9 :8B09AL:V9 <>2V 2V4?>2V40NBL 4>A8BL 

A:;04=V 2 =0?8A0==V =0728: 鼠标 3 :><?9NB5@=0 <8H0，键盘 3 :;02V0BC@0，路v

器 3 @>CB5@，打印机 3 ?@8=B5@，显示器 3 <>=VB>@ ($8A. 2.12). 

 

 

 

 

 

 

 

 

 

 

 

$8A. 2.12 #@8:;04 28:>=0==O 70240==O ABC45=B><. 

 

%CG0A=89 A2VB>289 @>728B>: V=D>@<0FV9=8E B5E=>;>3V9 =5 >1E>48BL 

AB>@>=>N V =02G0==O <091CB=VE ?5403>3V2 C �8B0W, ?@8:;04>< G>3> є H8@>:5 

28:>@8AB0==O <C;LB8<54V9=8E 70A>1V2 2 >A2VBV. "A>1;82> 0:BC0;L=8< є 

28:>@8AB0==O <C;LB8<54V9=>3> <5B>4C =02G0==O C ?@>F5AV ?@575=B0FVW 

=02G0;L=>3> <0B5@V0;C, I> A?@8Oє ?>A8;5==N 9>3> V=D>@<0FV9=>W =0A8G5=>ABV 

B0 ?V428I5==N 5D5:B82=>ABV CAL>3> >A2VB=L>3> ?@>F5AFC. 

' A2>W9 @>1>BV <8 70AB>A>2C20;8 45O:V =>2V B5E=>;>3VW, B0:V O: 251-

?;0BD>@<8, =0?@8:;04, «学`通» (Xue Xi Tong), «QQ», «WeChat», «蓝墨ß» 

(Blue Merry Cloud), «职~ß» ( Zhi Jiao Yun). !5>1EV4=V =02G0;L=V <0B5@V0;8 

(D>B>3@0DVW, B5:AB>2V <0B5@V0;8, 4>:C<5=B8, 2V45>, :>=B@>;L=V <0B5@V0;8 B0 V=.) 

?5@54 70=OBBO<8 7020=B06C20;8AO =0 251-?;0BD>@<C, I>1 ABC45=B8 <>3;8 WE 
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28:>@8AB>2C20B8 4;O ?>?5@54=L>W ?V43>B>2:8. #V4 G0A 70=OBL FV ?@>3@0<8 

28:>@8AB>2CNBLAO 4;O A?V;L=>3> ?5@53;O4C ?52=>W V=D>@<0FVW. #VA;O 70=OBL F5 

?@>3@0<=5 70157?5G5==O 28:>@8AB>2C20;>AO, =0?@8:;04, 4;O B>3>, I>1 =040B8 

ABC45=B0< 4><0H=є 70240==O 01> A:;0AB8 VA?8B =0 F8E ?@>3@0<=8E ?;0BD>@<0E. 

#@8 28:;040==V ?@0:B8G=8E :C@AV2 :0;V3@0DVW =091V;LH 5D5:B82=8<8 є B0:V 

ACG0A=V <C;LB8<54V9=V ?@8AB@>W, O: ?@>5:B>@, «28AB02:>289 <0940=G8:», 

«@>7C<=89 ?8AL<>289 ABV;», O:V 4>72>;ONBL :@0I5 ?>:070B8 ABC45=B0< B5E=VG=V 

45B0;V B0 @>728B8 =028G:8 :0;V3@0DVW.  

�0 4>?><>3>N 251-?;0BD>@< =0<8 1C;8 >@30=V7>20=V ABC45=BAL:V 28AB02:8 

B2>@V2 :0;V3@0DVW: ABC45=B0< ?@>?>=C20;>AO AD>B>3@0DC20B8 A2>W @>1>B8, 0 

?>BV< 7020=B068B8 WE =0 251-?;0BD>@<C, 45 28:;040GV :>;546C ?5@53;O40;8 WE B0 

=04020;8 >AB0B>G=V >FV=:8. 

 5B>48 =02G0==O, 70A=>20=V =0 >?5@0FV9=><C =02G0==V (<5B>4 :5@>20=>W 

?@0:B8:8 B0 <5B>4 B2>@G>3> :5@V2=8FB20), A?@O<>2CNBL ABC45=BV2 =0 ?@0:B8G=C 

<8AB5FL:C 4VO;L=VABL, I> 40є W< 7<>3C >?0=C20B8 <8AB5FL:V =028G:8, C<V==O B0 

@>7C<V==O <8AB5FB20 [117, A. 164]. �8:>@8AB>2CNG8 FV <5B>48 C E>4V 

5:A?5@8<5=BC <8 AB028;8 ?5@54 28:;040G0<8 70240==O =02G0B8 ABC45=BV2 

?52=8E >?5@0FV9, O:V 1 2>=8 2V4?@0FL>2C20;8 2V4?>2V4=> 4> V=AB@C:FVW. �57 B0:>W 

?@0:B8:8 ABC45=B8 =5 =5 AD>@<CNBL B2>@G8E =028G>: =0?8A0==O Vє@>3;VDV2, =5 

<0B8<CBL 3;81>:>3> @>7C<V==O 4CE>2=>3> ?V4B5:ABC :0;V3@0DVW.  

� <5B>4V2 =02G0==O =0 >A=>2V >FV=>G=>W 4VO;L=>ABV C A2>W9 

5:A?5@8<5=B0;L=V9 @>1>BV <8 28:>@8AB>2C20;8 <5B>4 >FV=N20==O :;0A8G=8E 

7@07:V2 :0;V3@0DVG=>3> ?8AL<0 B0 <5B>4 >FV=N20==O :0;V3@0DVG=8E @>1VB 

ABC45=BV2. !02G0;L=8<8 <0B5@V0;0<8 28ABC?0;8 @5;V:2VW :0;V3@0DVG=>3> 

<8AB5FB20, 7024O:8 >FV=FV O:8E ABC45=B8 <>3;8 =02G8B8AO @>7C<VB8 DV;>A>DVN 

:8B09AL:8E Vє@>3;VDV2, ?@>2>48B8 <8AB5FB2>7=02GC :@8B8:C, @>728=CB8 

5AB5B8G=5 A?@89=OBBO B>I>. &0:>6 5D5:B82=8< 28O282AO <5B>4 

A0<>>FV=N20==O 2;0A=8E 4>AO3=5=L <091CB=V<8 CG8B5;O<8 :0;V3@0DVW, I> 

?5@5410G02 0=0;V7 C206=>ABV ABC45=B0, ?@028;L=>ABV B0 :>@5:B=>ABV 9>3> 

2V4?>2V459, @57C;LB0BV2 28:>=0==O 70240=L, O:89 :>>@48=C202AO 28:;040G5<.  
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 5B>48 =02G0==O, 70A=>20=V =0 =0AB0=>20E ?>254V=:8, 2V4=>AOBLAO 4> 

<5B>4V2, 7024O:8 O:8< 28:;040GV G5@57 A2>є 2V4=>H5==O, C203C, ?>@048 B0 

2G8=:8 2?;820NBL =0 ABC45=BV2 C ?@>F5AV 28:;040==O 48AF8?;V=. *5 28AC20є 

28A>:V 28<>38 4> 28:;040GV2, >A:V;L:8 =040==O ?@028;L=8E ?>254V=:>28E 

=0AB0=>2 CG=O< B0 28?@02;5==O WE=L>W ?><8;:>2>W ?>254V=:8 є :>=:@5B=8< 

?@>O2>< @50;V70FVW є48=>3> ?@8=F8?C 28E>20==O 9 =02G0==O 2 >1@07>B2>@G><C 

<8AB5FB2V [255, c. 71].  

"4=0 7 =>28E <5B>48:, I> 1C;0 70AB>A>20=0 =0<8, 3 <V:@>28:;040==O. 

 5B>48:0 1C;0 70?>78G5=0 V7 0<5@8:0=AL:>W >A2VB=L>W A8AB5<8. �>=0 <0є =0 

C207V A?@>I5==O =02G0;L=>W A8BC0FVW. *5 70=OBBO, O:V ?@>2>4OBLAO 2 

«;01>@0B>@=8E» C<>20E 7 <5B>N >?@0FN20==O ?@>D5AV9=8E C<V=L B0 =028G>: 

4;O 70A2>є==O ?52=>3> =02G0;L=>3> <0B5@V0;C B0 ?>:07C =0 ?@0:B8FV @V7=8E 

<5B>4V2 28:;040==O. !0 70=OBBOE 70 FVєN <5B>48:>N 2545BLAO 2V45>70?8A, I> 

4>72>;Oє ?>A8;8B8 :>=B@>;L 70 ?5403>3VG=>N 4VO;L=VABN B0 ?@8 ?5@53;O4V 

?@>0=0;V7C20B8 4>?CI5=V ?><8;:8.  

&0:>6 5D5:B82=>N ACG0A=>N <5B>48:>N, I> 1C;0 28:>@8AB0=0 C E>4V 

5:A?5@8<5=B0;L=>3> 5B0?C @>1>B8, AB0;> 70AB>AC20==O <5=B0;L=8E :0@B. *O 

<5B>48:0 28O28;0AO 206;82>N C ?@>F5AV D>@<C20==O :>3=VB82=>3> :><?>=5=B0 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW, B><C I> 4>?><030;0 

ABC45=B0< 7@>7C<VB8, O: 2V41C20єBLAO @CE 7=0G5==O 2V6 3@0D5<8 4> Vє@>3;VD0, O: 

2>=8 ?>29O70=V є48=8< A<8A;>28< ;0=FN3>< 7 :C;LBC@>N, DV;>A>DVєN, 

VAB>@VєN.  

 5=B0;L=0 :0@B0 <0є B0:V ?5@52038: >19є:B 282G5==O G8 C2038 28=5A5=89 

O: F5=B@0;L=89 >1@07; 28EV4=V 3V;:8 ?>7=0G0NBLAO V ?>OA=NNBLAO :;NG>28<8 

A;>20<8 (F5 B0: A0<> ?>H8@NєBLAO V =0 2B>@8==V, B@5B8==V, G5B25@B8==V V B. V=. 

3V;:8 28I>3> ?>@O4:C); 2AV 3V;:8 D>@<CNBL ?>29O70=C 2C7;>2C A8AB5<C. 

�57C<>2=>, 206;82>N >A>1;82VABN FL>3> <5B>4C є :>;L>@>2V @VH5==O, 

<0;N=:8, 70:>4>20=V ?>2V4><;5==O, 5D5:B B@828<V@=>W 3;818=8. !02545<> 

?@8:;04 70AB>AC20==O <5=B0;L=8E :0@B, O:89 <8 28:>@8AB>2C20;8 C @>1>BV 7V 
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ABC45=B0<8 5:A?5@8<5=B0;L=>W 3@C?8 ?V4 G0A 282G5==O 48AF8?;V=8 

«#@>D5AV9=89 107>289 :C@A :0;V3@0DVW». 

%5@54 :C;LBC@=> 7=0GCI8E 3@0D5< =0<8 1C;> 2V4V1@0=> =091V;LH G0AB>B=V, 

O:V є A:;04>28< 5;5<5=B>< 1030BL>E Vє@>3;VDV2 B0 0:B82=> 28:>@8AB>2CNBLAO 4;O 

CB2>@5==O =>28E A;V2: þ rén (;N48=0); 女 nǚ (6V=:0); [ zǐ (48B8=0, A8=); 手 shǒu 

(@C:0); 足 zú (=>30, ABC?=O); 土 tǔ (75<;O), 水 shuǐ (2>40), 文 wén (B5:AB, ?8AL<5=0) 

B0 45O:V V=HV. �;O :>6=>W 7 =02545=8E 3@0D5< 28:;040GC AC<VA=> 7V ABC45=B0<8 

=5>1EV4=> 1C;> AB2>@8B8 C=V:0;L=C <5=B0;L=C :0@BC.  

$>73;O=5<> ?@>F5A AB2>@5==O <5=B0;L=>W :0@B8 7 A5<0=B8G=8< O4@>< þ 

(;N48=0). �@0D5<0 «;N48=0, >1;8GGO, ?5@A>=0» A:;040єBLAO 7 42>E @8A, <0є 

?@>7>@C 5B8<>;>3VN: «DV3C@0 ;N48=8 C ?@>DV;L». �07=0G8<>, I> «;N48=0» <0є 

20@V0FVN =0?8A0==O ;V2>@CG C A:;04=><C Vє@>3;VDV 3 ÿ, 2=87C 3 儿, «A84OG0 

;N48=0» 2=87C 3 卩. #>7=0G82H8 3@0D5<C O: F5=B@0;L=89 >1@07, ?>G8=0є<> 

AB2>@N20B8 A5<0=B8G=5 O4@> ($8A. 2.13).  

 

 

 

 

 

 

 

 

 

 

 

 

$8A. 2.13. #5@H89 5B0? ?>1C4>28 <5=B0;L=>W :0@B8 7 A5<0=B8G=8< O4@>< 

«;N48=0» (þ rén) 
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' :8B09AL:V9 <>2V >48= V7 A?>A>1V2 A;>2>B2>@C 3 F5 ?>42>є==O 3@0D5<8 

01> Vє@>3;VD0 (@54C?;V:0FVO (叠字 diézì). �=0A;V4>: @54C?;V:0FVW <>65 1CB8 

CB2>@5=0 =>20 ;5:A8G=0 >48=8FO 01> ?>42>є=5 A;>2>. #>42>є=V A;>20 ?5@H>3> 

B8?C 3 F5 A;>20 7 =>28< 7=0G5==O<, =0?@8:;04, 花花 huāhuā @V7=>:>;L>@>289, 

A;V?CG89 (花 huā :2VB:0). 

!572060NG8 =0 B5, I> @54C?;V:>20=8E A;V2 C :8B09AL:V9 <>2V =5 4C65 

1030B>, ?@>B5 2>=8 є ?52=8< H0@>< ;5:A8:8, >B65, <8 ?@>?>=Cє<> ?@8 

A:;040==V <5=B0;L=8E :0@B ?>G8=0B8 A0<5 7 =8E. ' A5<0=B8G=5 O4@> <8 

2:;NG0є<> 3@0D5<C B0 A;>20-@54C?;V:0FVW, O:8E 7 FVєN 3@0D5<>N є: 1) þþ 

rénrén (CAV), 2) 众 zhòng (=0B>2?), 3) 从 cóng (A;V4C20B8, A;CE0B8AO, 2G>@0, 

709<0B8AO) (@8A. 2.13). 

�V;:8 ?5@H>3> ?>@O4:C 3 F5 3@0D5<8, I> 5B8<>;>3VG=> ?>29O70=V 7 

3@0D5<>N «;N48=0»: 1) 大 dà (25;8:89), 2) z tài (70=04B>), 3) y tiān (=51>), 4) 

{ fū (G>;>2V:), 5) 木 mù (45@52>) (@8A. 2.14).  

 

 

 

 

 

 

 

 

 

$8A. 2.14. �@C389 5B0? ?>1C4>28 <5=B0;L=>W :0@B8 7 A5<0=B8G=8< O4@>< 

;N48=0 þ rén (3V;:8 ?5@H>3> ?>@O4:C) 

 

�@0D5<0 大dà (25;8:89, 206;8289, H8@>:89, AB0@H89) 7>1@06Cє ;N48=C 

7 H8@>:> @>7:8=CB8<8 @C:0<8, O:8<8 2>=0 ?>:07Cє I>AL 25;8:5. z tài (70=04B>, 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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H0=>2=89, V<?5@AL:89) 3 A:;040єBLAO 7 3@0D5<8 «25;8:89» V @8A8 ?V4 =8<, 

B>1B> I>AL 1V;LH5, =V6 25;8:89. �@0D5<0 y tiān (=515A0, 45=L) 7>1@06C20;0 

;N48=C 7 3>;>2>N, O:0 73>4>< =0 4@52=VE ?5G0B:0E ?5@5B2>@8;0AO =0 

3>@87>=B0;L=C ;V=VN. { fū (G>;>2V:) A:;040єBLAO 7 25;8:>3> Vє@>3;VDC 7 

4>40B:>2>N @8A>N 725@EC, I> A8<2>;V7Cє 4>23V H?8;L:8, O:8<8 A:@V?;N20;8 

2C7>; C AB0@>28==V9 :8B09AL:V9 G>;>2VGV9 70GVAFV. �@0D5<0 木 mù (45@52>) 

4>72>;Oє ?@54AB028B8 107>2C :>=F5?FVN :8B09AL:>W =0BC@DV;>A>DVW G5@57 

CB2>@5==O A5<0=B8G=>W <5@56V 7 五行 wǔxíng (?9OBL<0 ?5@H>5;5<5=B0<8), 

?9OBL<0 AB8EVO<8 01> ?9OBL<0 >A=>2=8<8 5;5<5=B0<8 ?@8@>48 3 水 shuǐ (2>40), 

火 huǒ (2>3>=L), 土 tǔ (75<;O) B0 金 jīn (<5B0;). �< =040єBLAO 206;82>3> 7=0G5==O 

C B@048FV9=V9 :8B09AL:V9 DV;>A>DVW, =0CFV, <548F8=V B0 0AB@>;>3VW. �>=8 

7=0G0BLAO C =C<5@>;>3VW, 1>9>28E <8AB5FB20E, D5=-HC9. *O 3@0D5<0 <>65 AB0B8 

A0<>ABV9=8< A5<0=B8G=8< O4@>< V=H>W <5=B0;L=>W :0@B8, 0;5 2 FL><C 70240==V 

<8 2:;NG8;8 WW 2 3V;:8 ?5@H>3> ?>@O4:C 3@0D5<8 þ G5@57 WE=N «AE>6VABL». 

�V;:8 4@C3>3> ?>@O4:C 3 F5 Vє@>3;VD8, I> A:;040NBLAO 7 G0AB8= 

F5=B@0;L=>3> >1@07C V ?5@H>W 3V;:8: yy, {þ, 木þ 大þ, 大众, zz, yþ, y

y, {þ, 木þ B0 V=HV (@8A. 2.15). 

 

 

 

 

 

 

 

 

 

$8A. 2.15. &@5BV9 5B0? ?>1C4>28 <5=B0;L=>W :0@B8 7 A5<0=B8G=8< O4@>< 

;N48=0 þ rén (3V;:8 4@C3>3> ?>@O4:C) 
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 大þ dàren (?>2=>;VB=O 4>@>A;0 ;N48=0); 大þ dàrén (28A>:>?>AB02;5=0 

;N48=0, A0=>2=8:). %;>2> <0є 420 A<8A;>2V 2V4BV=:8. ' ?5@H><C 28?04:C 

3@0D5<0 大 dà =5A5 A5=A «AB0@H89», B>4V O: C 4@C3><C 3 «206;8289». 大众 

dàzhòng 3 H8@>:V <0A8. zz tàitai 3 4@C68=0; ?0=V, <040< (D>@<0 H0=>1;82>3> 

725@=5==O), I> є I5 >4=8< ?@8:;04>< @54C?;V:0FVW. �є@>3;VD yþ tiānrén 3 

2840B=0 (DV78G=> G8 <>@0;L=>) ;N48=0; (28A>:><>@0;L=0 ;N48=0) A:;040єBLAO 7 

3@0D5< «=51>» V «;N48=0» 2V4>1@060є @>7C<V==O :8B09FO<8 ?@8=F8?C 

A2VB>2>3> ?>@O4:C, 7 O:8< ?>29O70=5 7=0G5==O 3@0D5<8 y. yy tiāntiān 

(:>6=>3> 4=O, I>4=O) 3 «45=L 7<V=NєBLAO 4=5<». {þ fūrén (4@C68=0); fūren 

(?0=V, ;54V, <040<, <VAVA). !572060NG8 =0 1030B>7=0G=VABL B;C<0G5=L, >A=>2=89 

A5=A 3 F5 ;N48=0, O:0 AB>WBL 70 G>;>2V:><, B>1B> 6V=:0 (CB>G=NєBLAO ;8H5 WW 

A>FV0;L=0 @>;L 01> AB0BCA). 木þ mùrén (45@529O=0 AB0BCO). �A=Cє I5 B@0:BC20==O 

7 =530B82=>N :>=>B0FVєN 3 4C@5=L, 1>220=. 

�V;:8 B@5BL>3> ?>@O4:C 3 F5 Vє@>3;VD8, 4> A:;04C O:8E 2E>48BL 3@0D5<0 

O4@0 (þ, þþ, 众, 从), 3@0D5<8 ?5@H>3> V 4@C3>3> ?>@O4:C, 0 B0:>6 265 282G5=V 

3@0D5<8, 70 O:8<8 ?0@0;5;L=> A:;040NBLAO <5=B0;L=V :0@B8. !0?@8:;04: 自大 

zìdà (E87C20B8AO, G20=8B8AO), 大小 dàxiǎo (@>7<V@), y气 tiānqì (?>3>40), y主 

tiānzhǔ (�>3), y[ tiānzǐ (V<?5@0B>@), 工þ gōngrén (@>1>G89), þ工 réngōng 

(@C:>B2>@=89), z多 tàiduō (=04B> 1030B>), 大{ dàifu (;V:0@), þ口 rénkǒ 

(=0A5;5==O), 文þ wénrén >A2VG5=0, :C;LBC@=0 ;N48=0), 男þ nánrén (G>;>2V:), 女

þ nǚrén (6V=:0) B0 V=HV (@8A. 2.16). 
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$8A. 2.16. +5B25@B89 5B0? ?>1C4>28 <5=B0;L=>W :0@B8 7 A5<0=B8G=8< 

O4@>< ;N48=0 þ rén (3V;:8 B@5BL>3> ?>@O4:C) 

 

!0 FL><C @V2=V <8 @>7H8@Nє<> A5<0=B8G=5 ?>;5 3@0D5<8 G5@57 

B;C<0G5==O 2V4BV=:V2 WW 7=0G5=L C 3@0D5<0E B0 Vє@>3;VD0E, I> <VABOBL 5;5<5=B8 

O4@0 A5<0=B8G=>3> ?>;O B0 «A:>=AB@C9>20=8E» Vє@>3;VDV2, CB2>@Nє<> 

A5<0=B8G=V 729O7:8 3@0D5< B0 Vє@>3;VDV2 7 :8B09AL:>N DV;>A>DVєN. 

 

 

 

 

 

 

 

 

 

 

 

$8A. 2.17. #9OB89 5B0? ?>1C4>28 <5=B0;L=>W :0@B8 7 A5<0=B8G=8< O4@>< 

;N48=0 þ rén (3V;:8 G5B25@B>3> ?>@O4:C) 
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!0ABC?=5 «:>;> 3V;>:» 3 D>=>V45>3@0<8, I> AB0=>2;OBL 1;87L:> 80% 

Vє@>3;VDV2 :8B09AL:>W <>28 V A:;040NBLAO 7 42>E G0AB8=: >4=0 G0AB8=0 3 :;NG 

(A5<0=B8G=89 <=>6=8:, Vє@>3;VDVG=89 :;NG), O:89 287=0G0є ?@8=0;56=VABL 

Vє@>3;VD0 4> ?52=>W 3@C?8 A5<0=B8G=> A?>@V4=5=8E 7=0:V2; 4@C30 G0AB8=0 3 

D>=5B8:, O:89 4>72>;Oє 287=0G8B8 7@07:>25 72CG0==O A;>20. *N 3V;:C 

?@54AB02;ONBL :C;LBC@=> 7=0GCIV Vє@>3;VD8, I> 2:;NG0NBL 3@0D5<8 B0 

Vє@>3;VD8 ?>?5@54=VE 3V;>: B0 1030B> V=H8E (@8A. 2.17).  

#@>0=0;V7Cє<> :V;L:0 D>=>V45>3@0<. �є@>3;VD 仁 rén (;N48=>;N1=VABL, 

3C<0==VABL) A:;040єBLAO 7 42>E 3@0D5<: þ rén (;N48=0) V 二 èr (420), 2V= 

?>29O70=89 7 :>=DCFV0=AL:>N DV;>A>DVєN. �=0G5==O <VAB8BLAO 2 >1@07=><C 

?>=OBBV 3 «42V ;N48=8», 2V4=>H5==O <V6 ;N4L<8, I> 1C4CNBLAO ;8H5 =0 >A=>2V 

A?@0254;82>ABV. &0:8< G8=><, <5=B0;L=0 :0@B0 4>72>;Oє ;53:> 22>48B8 

V=D>@<0FVN ?@> 5B8:>-DV;>A>DAL:5 2G5==O, ?@> :>=DCFV0=AB2>, O:5 9 4>AV 

?@>=87Cє 1030B> AD5@ 4VO;L=>ABV 2 �8B0W. 

们 men (ACDV:A <=>68=8). �V= A:;040єBLAO 7 3@0D5< þ rén (;N48=0) V 门 

mén 2>@>B0. /:I> EB>AL AB>WBL 1V;O 2>@VB, 7=0G8BL, 7030;L=0 :V;L:VABL >AV1 

71V;LHCєBLAO, <>6=0 3>2>@8B8 ?@> <=>68=C. 俩 liǎ (420, >18420; C42>E, ?0@0) 3 

3@0D5<0 þ rén (;N48=0) B0 <>=>3@0<0 两 liǎng (420). �2V ;N48=8 3 ?0@0. 

 认 rèn (7=0B8 (2 >1;8GGO)) �є@>3;VD ?@54AB02;5=89 42><0 G0AB8=0<8: 

3@0D5<0<8 «yán (<>20, 3>2>@8B8) V þ rén (;N48=0). �>;8 ;N48 @>7<>2;ONBL, 

2>=8 ?V7=0NBL >48= >4=>3>. *5 E0@0:B5@=> 4;O :8B09AL:>W :C;LBC@8, 45 

4V7=0B8AO V 7@>7C<VB8 ;N48=C <>6=0 28:;NG=> A?V;:CNG8AL V7 =5N. 

&0:8< G8=><, AB2>@5==O <5=B0;L=>W :0@B8 2:;NG0;> G>B8@8 D078: 

D>@<C20==O A5<0=B8G=>3> O4@0 3@0D5<8 (Vє@>3;VD0), @>7H8@5==O A5<0=B8G=>3> 

?>;O 3@0D5<8 (Vє@>3;VD0), D>@<C20==O 0A>FV0B82=8E B0 ?@5F545=B=8E 729O7:V2.  

�8:>@8AB0==O <5=B0;L=8E :0@B C ?@>F5AV 28:;040==O :C@AC :0;V3@0DVW 4>72>;Oє 

=5 BV;L:8 70:;0AB8 >A=>28 @>7C<V==O :8B09AL:>3> Vє@>3;VDC, 0 9 >A=>28 9>3> 

A5<0=B8G=>3> B0 ;>3VG=>3> AB@C:BC@C20==O.  5=B0;L=V :0@B8 @>72820NBL 

0=0;VB8G=V 74V1=>ABV, >A:V;L:8 2V41C20єBLAO 2V4:@8BBO ?@8E>20=8E A<8A;V2 
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:8B09AL:8E 3@0D5< B0 Vє@>3;VDV2. �024O:8 28:>@8AB0==N @>73;O=CB>W <5B>48:8 

74V9A=NєBLAO >A<8A;5==O <>2=>W >48=8FV, WW 270є<>729O7:C 7 :C;LBC@=8<8 

?0B5@=0<8 :8B09AL:>W :C;LBC@8. �28G09=>, =0 @8AC=:0E ?@54AB02;5=V ;8H5 

5;5<5=B8 <>45;V <5=B0;L=>W :0@B8 (D>=5B8G=0 B@0=A:@8?FVO, ;5:A8G=5 

7=0G5==O), 0 2V7C0;L=V >1@078 ABC45=B8 265 4>AB2>@N20;8 A0<>ABV9=>.  

!02545<> I5 45:V;L:0 ?@8:;04V2 @V7=><0=VB=8E <5B>4V2 B0 ?@89><V2, I> 

1C;8 70AB>A>20=V =0<8 C E>4V D>@<C20;L=>3> 5B0?C 5:A?5@8<5=BC. 

' ?@>F5AV 282G5==O B5<8 «#A8E>;>3VG=V B5>@VW 270є<>4VW» <8 

28:>@8AB>2C20;8 <5B>4 ?@>є:BV2. $>1>B0 28:>=C20;0AL B0:8< G8=><. !0 

?V43>B>2G><C 5B0?V, 70 2 B86=V 4> 70=OBBO, 0:045<VG=0 3@C?0 1C;0 ?>4V;5=0 =0 

<V:@>3@C?8 ?> 4-5 >AV1 4;O 28:>=0==O 4>A;V4=8FL:>3> ?@>5:BC, 1C;8 @>740=V 

B5<8 ?@>5:BV2 (B5>@VO >1<V=C, AB@C:BC@=>-DC=:FV>=0;VAB8G=0 B5>@VO 270є<>4VW, 

A8<2>;VG=89 V=B5@0:FV>=V7<, B@0=A0:B=89 0=0;V7, B5>@VO AB@C:BC@=>3> 10;0=AC, 

B5>@VO :>=D;V:BC, B5>@VO C?@02;V==O 2@065==O< (A>FV>4@0<0BC@3VO)), A:;045=> 

?;0= ?@>є:B=>W @>1>B8 V AD>@<C;L>20=V WW FV;V, @>7?>4V;5=V 70240==O. "A=>2=89 

5B0? @>1>B8 2:;NG02 ?>HC: ABC45=B0<8 465@5; =5>1EV4=>W V=D>@<0FVW B0 71V@ 

<0B5@V0;C, 0=0;V7 A?>A>1V2 @>1>B8 C 3@C?V B0 B@C4=>IV2, I> 28=8:0NBL C 

?@>F5AV 28:>=0==O ?@>5:BC. �0:;NG=89 5B0? ?5@5410G02 ?@575=B0FVN B0 70E8AB 

3>B>28E ?@>5:BV2, >13>2>@5==O >B@8<0=8E @57C;LB0BV2. 

� <5B>N @>728B:C 2 <091CB=VE CG8B5;V2 :0;V3@0DVW :><?;5:AC ?@>D5AV9=> 

7=0GCI8E O:>AB59 >A>18AB>ABV, B0:8E O: 4CE>2=0 :C;LBC@0, 2V4?>2V40;L=VABL, 

=0?>;53;82VABL, V=VFV0B82=VABL, FV==VA=5 AB02;5==O 4> ?5403>3VG=>W ?@0FV, 

5<?0BV9=VABL, @>728=5=>ABV CO28, 740B=VABL 4> A0<>0=0;V7C V @5D;5:AVW C ?@>F5AV 

28:;040==O 48AF8?;V= «"A=>28 ?5403>3V:8», «#A8E>;>3VO @>728B:C B0 >A2VB8», 

«#@>D5AV9=0 5B8:0 2G8B5;O» 28:;040GV ?@>?>=C20;8 ABC45=B0< 28:>=0B8 

70240==O, >D>@<82H8 9>3> C 283;O4V 5A5: «%:;04VBL ?>@B@5B CA?VH=>W ;N48=8, 

O:0 7<>3;0 @50;V7C20B8 A515 C ?@>D5AVW B0 C 68BBV», «'O28BL, I> 28 є V450;L=8< 

2G8B5;5<, >?8HVBL A515 O: ?@>D5AV>=0;0», «/: �8 @>7C<VєB5 ?>=OBBO 

«?@>D5AV9=0 :><?5B5=B=VABL CG8B5;O?».  
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$>728B:C ?A8E>;>3>-?5403>3VG=>W A?>AB5@56;82>ABV B0 5<?0BVW A?@8O;> 

28:>=0==O B0:>3> 70240==O 70 B5<>N «#@>D5AV9=0 C2030 V A?>AB5@56;82VABL 

CG8B5;O C :>=B5:ABV 28:>=0==O ?@>D5AV9=8E DC=:FV9» (48AF8?;V=0 «�ABC? 4> 

D0EC») [166, A. 206]: «�;O D>@<C20==O 2 A515 ?A8E>;>3>-?5403>3VG=>W 

A?>AB5@56;82>ABV, =5>1EV4=> C206=> A;V4:C20B8 70 <V<V:>N B0 ?0=B><V<V:>N C 

?>254V=FV CG=V2 V 2G8B8AO WW ?@028;L=> V=B5@?@5BC20B8, I>1 70 =5>1EV4=VABN 

2<V;> 28:>@8AB>2C20B8 ?@89><8 ?5403>3VG=>3> 2?;82C. %?@>1C9B5 287=0G8B8 

5<>FV9=89 AB0= ;N459, 7>1@065=8E =0 <0;N=:C» (@8A. 2.18).  

 

 

 

 

 

 

 

 

$8A. 2.18.  V<VG=V 28@078 >1;8GGO 

 

�0AB>AC20==O =02G0;L=8E V3>@ 28O28;>AO :>@8A=8< C O:>ABV A?>A>1C 

?>4>;0==O A:CB>ABV 9 =0?@C65=>ABV ABC45=BV2, ?>HB>2E>< 4;O WE A0<>@>7:@8BBO. 

/: AB25@46Cє ".�>:C=, «C @>;L>28E V3@0E =091V;LH>N <V@>N @50;V7CNBLAO 

?@8=F8?8 0:B82=>ABV, >19є:B820FVW ?>254V=:8 V 2AV ?@8=F8?8 >A>18ABVA=8E 

?@>O2V2: 5<?0BV9=>ABV, 2V4:@8B>ABV, 4>2V@8 ?5@56820==O<, 48=0<VG=>ABV 4>A2V4C 

B>I>. "@30=V70FVO @>;L>2>W 3@8 ?5@5410G0є =040==O GVB:8E V=AB@C:FV9 

CG0A=8:0<, ?5@5@0EC20==O @>;59 V WE 281V@ CG0A=8:0<8, 28:;04 AN65BC 3@8. 

&@5=5@ 28ABC?0є O: 0:B82=89 A?>AB5@V30G» [128, A. 196].  

1. !02545<> ?@8:;04 =02G0;L=>W 3@8, I> 1C;0 >@30=V7>20=0 =0<8 =0 

?@0:B8G=><C 70=OBBV 7 48AF8?;V=8 «"A=>28 ?5403>3V:8». "A=>2>N 3@8 AB0;8 

<0B5@V0;8, 02B>@0<8 O:8E є �. )>;:>2AL:0, ". �>;>H8=0, %. �C1V=0 [166, A. 23-

26], =0<8 1C;> 2=5A5=> 45:V;L:0 7<V=.
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&5<0 70=OBBO: #@>D5AV9=V O:>ABV >A>18AB>ABV CG8B5;O 

 5B0 70=OBBO: @>7:@8B8 >A=>2=V 28<>38 4> ACG0A=>3> ?5403>30, AB2>@8B8 

<>B820FVN 4> D>@<C20==O ?@>D5AV9=> 7=0GCI8E O:>AB59 CG8B5;O B0 ?>B@51C C 

A0<>?V7=0==V B0 A0<>24>A:>=0;5==V. 

�. �:BC0;V70FVO >?>@=8E 7=0=L 

1. $>7:@89B5 7<VAB ?>=OBL «A0<>A2V4><VABL», «A0<>>FV=:0», 

«A0<>:>=B@>;L», «A0<>?V7=0==O» B0 2AB0=>2VBL A?V22V4=>H5==O <V6 =8<8.  

2. 'B>G=VBL ?>=OBBO «?5403>3», «CG8B5;L», «28:;040G». 

3. !072VBL >A=>2=V 5B0?8 V A?>A>18 A0<>28E>20==O. 

4. %:;04VBL C7030;L=5=89 ?5@5;V: O:>AB59 V450;L=>3> 2G8B5;O. /:V 7 =8E є, 

=0 20H ?>3;O4, =091V;LH ACBBє28<8? /: WE AD>@<C20B8? 

��. #@0:B8G=5 70240==O 

1. �0?>2=VBL B01;8FN. #>AB02B5 A>1V >FV=:8 2V4 1 4> 3 (1 3 O:VABL 

2V4ACB=O, 2 3 O:VABL 28@065=0 =54>AB0B=L>, 3 3 O:VABL ABV9:> AD>@<>20=0). 

2. "FV=VBL 70 F8< 7@07:>< B@L>E A2>WE >4=>3@C?=8:V2. 

3. "1<V=O9B5AO 70?>2=5=8<8 0=:5B0<8 B0 28AB02B5 >FV=:C C 3@0DV 

«>FV=:0 5:A?5@B0» (A5@54=є 0@8D<5B8G=5 7 B@L>E >B@8<0=8E 0=:5B). 

4. #>@V2=O9B5 A0<>>FV=:C V A5@54=N 5:A?5@B=C >FV=:C 7 :>6=>W O:>ABV. 

5. #@84C<09B5 70240==O 4;O D>@<C20==O O:>AB59 B0 2<V=L.

&01;8FO 2.4 

�@>D5AV9=5 AB0=>2;5==O >A>18AB>ABV ?5403>30 

/:VABL >A>18AB>ABV $V25=L AD>@<>20=>ABV �?@028 7 
D>@<C20==O 
O:>AB59 

%0<>>FV=:0 >FV=:0 
5:A?5@B0 

�C;ьBC@0 7>2=VH=ь>3> 283;O4C    

1. "A0=:0    

0) ?@O<0    

1) C<V==O A84VB8 ?@O<> V 2V;L=>    

2) ?V4BO3=CBVABL, 7V1@0=VABL    

2. "4O3    

0) 0:C@0B=VABL    

1) A:@><=VABL    
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#@>4>265==O B01;8FV 2.4 

/:VABL >A>18AB>ABV $V25=L AD>@<>20=>ABV �?@028 7 
D>@<C20==O 
O:>AB59 

%0<>>FV=:0 >FV=:0 
5:A?5@B0 

2) 30@<>=VO :>;L>@V2    

3) 2V4?>2V4=VABL >4O3C 2V:C, C<>20< @>1>B8    

�) 2V4?>2V4=VABL <>4V    

3.  0:VO6 (?><V@=VABL)    

4. �0GVA:0 (0:C@0B=VABL)    

5.  V<V:0    

0) 28@07 4>1@>78G;82>ABV, A?>:>N,     

2?52=5=>ABV (0;5 =5 A0<>2?52=5=>ABV)    

1) ?>3;O4 ?@8 A?V;:C20==V A?@O<>20=89 =0 
A?V2@>7<>2=8:0 

   

2) 5<>FV9=0 28@07=VABL    

3) 2V4?>2V4=VABL 28@07C >1;8GGO E0@0:B5@C 
<>2;5==O 

   

6. #0=B><V<V:0    

0) 65AB8 4>@5G=V, >@30=VG=V, ?@8@>4=V    

1) E>40 ?@C6=0, @8B<VG=0, ;53:0    

2) @CE8 3=CG:V, @>7<V@5=V, =528<CH5=V; 
2V4ACB=VABL A:CB>ABV 

   

3) C<V==O 157HC<=> 2AB020B8 V AV40B8    

�C;ьBC@0 ?5403>3VG=>3> A?V;:C20==O    

1. �>B@8<0==O A?>:V9=>3>, 
4>1@>78G;82>3> B>=C 2 A?V;:C20==V 

   

0) C<V==O A;CE0B8 A?V2@>7<>2=8:0    

1) C<V==O AB028B8 ?8B0==O    

2) C<V==O 0=0;V7C20B8 28ABC?    

3) C<V==O 2AB0=>2;N20B8 :>=B0:B 7 V=H>N 
;N48=>N 

   

�) C<V==O @>7C<VB8 V=HC ;N48=C    

4) C<V==O >@Vє=BC20B8AO 2 A8BC0FVW 
A?V;:C20==O, I> A:;0;0AO 

   

2. #@03=5==O 4> 2AB0=>2;5==O 7>@>2>3> 
:>=B0:BC 

   

0) 28 4828B5AO =0 A?V2@>7<>2=8:0 
(0C48B>@VN) 

   

1) C<V==O 10G8B8 V @>7C<VB8 @50:FVN 
A;CE0GV2 

   

3. '<V==O 70FV:028B8, 70E>?8B8 28ABC?><, 
@>7?>2V44N, ?>2V4><;5==O< 
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#@>4>265==O B01;8FV 2.4 

/:VABL >A>18AB>ABV $V25=L AD>@<>20=>ABV �?@028 7 
D>@<C20==O 
O:>AB59 

%0<>>FV=:0 >FV=:0 
5:A?5@B0 

0) C<V==O 28A;>2;N20B8AO 2V;L=> V 
;>3VG=>, 157 >?>@8 =0 :>=A?5:B 

   

1) 7>2=VH=V9 283;O4 2V4>1@060є 3>B>2=VABL 
V 1060==O A?V;:C20B8AO, 25AB8 15AV4C, 
28ABC?0B8 

   

2) C<V==O ?5@54020B8 A2>є AB02;5==O 4> 
B>3>, I> ?>2V4><;OєBLAO 

   

%0<>@53C;OFVO    

1. '<V==O 7=V<0B8 7092C =0?@C3C, 
E28;N20==O 

   

2. '<V==O 4>;0B8 2 A>1V =5@VHCGVABL ?5@54 
28ABC?>< 

   

3. '<V==O AB2>@N20B8 =5>1EV4=89 =0AB@V9    

4. '<V==O AB@8<C20B8 A515 2 AB@5A>28E 
A8BC0FVOE 

   

�C;ьBC@0 <>2;5==O    

1. �@0<0B8G=0 ?@028;L=VABL <>2;5==O    

2. �5:A8G=5 1030BAB2>    

3. �8@07=VABL, >1@07=VABL <>2;5==O     

&5E=V:0 <>2;5==O    

0) ?>;L>B=VABL, 472V=:VABL 3>;>AC    

1) 3=CG:VABL 3>;>AC, 1030BAB2> V=B>=0FVW    

2) ?@028;L=> >1@0=0 A8;0 3>;>AC    

3) GVB:0 48:FVO    

�) 4>B@8<0==O =5>1EV4=>3> B5<?C 
<>2;5==O 

   

 

�=B5@5A B0 ?>203C 4> >1@0=>W A?5FV0;L=>ABV C ABC45=BV2 28:;8:0;0 V B0:0 

D>@<0 =02G0;L=8E 70=OBL, O: 5:A:C@AVO 3 A?5FV0;L=0 D>@<0 =02G0;L=>-

28E>2=>3> 70=OBBO, I> 4>72>;Oє 7 ?52=>N >A2VB=L>N 01> 28E>2=>N <5B>N 

282G0B8 ?@>F5A8, O28I0 C ?@8@>4=VE C<>20E, C =0H><C 28?04:C, =0?@8:;04, =0 

28AB02FV G8 2 <C75W. /: V 1C4L-O:5 70=OBBO, 5:A:C@AVO ?5@5410G0;0 >A>1;82C 

>@30=V70FVN 270є<>4VW 28:;040G0 V ABC45=B0. !0 70=OBBV-5:A:C@AVW ?>@O4 V7 

A?>AB5@565==O<8 ABC45=BV2 28:>@8AB>2C20;8AO @>7?>2V4L, 15AV40, 45<>=AB@0FVO 

B0 V=HV <5B>48. "A2VB=L>-28E>2=5 7=0G5==O B0:8E 70=OBL ?>;O30;> C 
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2AB0=>2;5==V 729O7:C B5>@VW 7 ?@0:B8:>N; A?@8O==V =0:>?8G5==N =0>G=8E 

CO2;5=L B0 68BBє28E D0:BV2, 71030G5==V GCBBє2>3> 4>A2V4C ABC45=BV2, 28@VH5==V 

70240==O 5AB5B8G=>3> 28E>20==O. 

�;O @>728B:C 2 <091CB=VE CG8B5;V2 :0;V3@0DVW 2<V=L 25AB8 =0C:>2>-

4>A;V4=C 4VO;L=VABL <8 28:>@8AB>2C20;8 B0:C D>@<C @>1>B8, O: =0?8A0==O B0 

70E8AB =8<8 =0C:>2>-4>A;V4=8E @>1VB. *O @>1>B0 A?@8O;0 D>@<C20==N 2 

ABC45=BV2 =028G>: 4> ?>3;81;5=>3> 282G5==O =0C:>2>W ;VB5@0BC@8 B0 

4>AB>2V@=8E 465@5; 7 >1@0=>W B5<8, @>728B:C A0<>ABV9=>3> B2>@G>3> <8A;5==O, 

>?0=C20==N V==>20FV9=8<8 <5B>40<8 =0C:>28E 4>A;V465=L. 

%0<>ABV9=0 @>1>B0 ABC45=BV2 3 F5 :;NG>20 D>@<0 O: ?>700C48B>@=>W, B0: V 

0C48B>@=>W @>1>B8. �W @CHV9=>N A8;>N є ?V7=020;L=0 <>B820FVO B0 @5D;5:AVO, 0 

3>;>2=8<8 FV;O<8 3 ?>3;81;5==O 7=0=L, @>728B>: V=VFV0B828, A0<>ABV9=>ABV, 

B2>@G>3> <8A;5==O, D>@<C20==O =028G>: A0<>ABV9=>3> @VH5==O 70240=L B>I>. � 

FVєW B>G:8 7>@C 4>@5G=8< AB0;> 28:>@8AB0==O B0:>3> ACG0A=>3> <5B>40 

=02G0==O, O: AB2>@5==O ABC45=B0<8 ?>@BD>;V> 2;0A=8E :0;V3@0DVG=8E 28B2>@V2, 

I> 70>E>GC20;> WE 4> 0:B82=>ABV, 4>72>;O;> ?V4B@8<C20B8 28A>:C =02G0;L=C 

<>B820FVN, @>7H8@N20;> <>6;82>ABV A0<>=02G0==O, @>72820;> =028G:8 

@5D;5:A82=>W V >FV=>G=>W (A0<>>FV=>G=>W) 4VO;L=>ABV.  

&0:>6 C ?@>F5AV 28:;040==O 48AF8?;V= «�AB>@VO :8B09AL:>W :0;V3@0DVW», 

«%CG0A=0 :8B09AL:0 :0;V3@0DVO», «"A=>28 ?5403>3V:8», «%CG0A=V >A2VB=V 

B5E=>;>3VW» 0:B82=> 28:>@8AB>2C202AO B0:89 <5B>4 A0<>ABV9=>W @>1>B8 

ABC45=BV2, O: 251-:25AB, >A=>2>N O:>3> є ?@>5:B=89 <5B>4. �.�>:C= =07820є 

9>3> «A2>є@V4=8< <V=V-?@>5:B><, I> 28:>@8AB>2Cє ?>A8;0==O =0 VAB>B=> 

206;82V @5AC@A8 2 �=B5@=5BV 9 02B5=B8G=V 70240==O 7 <5B>N <>B820FVW ABC45=BV2 

4> 4>A;V465==O ?52=>W ?@>1;5<8 7 =5>4=>7=0G=8< @VH5==O<, @>72820NG8 B8< 

A0<8< WE=V C<V==O ?@0FN20B8 O: V=482V4C0;L=>, B0: V 2 3@C?V (=0 7025@H0;L=><C 

5B0?V), 25AB8 ?>HC: V=D>@<0FVW V ?5@5B2>@N20B8 WW C 1V;LH A:;04=5 7=0==O 

(@>7C<V==O)» [218]. 

#@8 28:>@8AB0==V C A2>W9 @>1>B8 <5B>4C 251-:25ABC 206;828< <8 

22060;8 4>B@8<0==O GVB:8E C<>2 9>3> 28:>=0==O B0 :>=B@>;N 9 :>@53C20==O, 
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70 =5>1EV4=VABN, 4V9 ABC45=BV2. #>-?5@H5, ABC45=B0< =5>1EV4=> 1C;> 

>1�@C=BC20B8 0:BC0;L=VABL 70240==O,AD>@<C;N20B8 ?@>1;5<=C 7040GC, =040B8 

=5>1EV4=C V=D>@<0FVN 4;O WW 28@VH5==O, A?8A>: V=B5@=5B-@5AC@AV2, I> AB0=CBL C 

=03>4V ?@8 28:>=0==O 251-:25ABC, >13>2>@8B8 7 =8<8 AF5=0@V9 :25ABC, ?;0= 9>3> 

28:>=0==O, >GV:C20=89 @57C;LB0B A0<>ABV9=>W @>1>B8 B0 D>@<0, C O:V9 2V= 1C45 

>?@8;N4=5=89 (28ABC? =0 :>=D5@5=FVW, A5<V=0@V, 48A?CBV, ?@575=B0FVO G8 A;094-

H>C, =0?8A0==O 5A5 01> @5D5@0BC). #>-4@C35, 28:;040G :C@8@C202 EV4 

4>A;V4=8FL:>W 4VO;L=>ABV ABC45=BV2, >FV=N202 WE 4V9, AB8<C;NNG8 ?@8 FL><C 

A0<>>FV=:C ABC45=BV2 7 >?>@>N =0 @0=VH5 >13>2>@5=V :@8B5@VW >FV=:8 251-

:25ABC. #>-B@5Bє, ?@8 >13>2>@5==V @57C;LB0BV2 251-:25ABC >1>29O7:>28< 5B0?>< 

1C;> ?V42545==O ?V4AC<:C I>4> B>3>, O:89 4>A2V4 >B@8<02 ABC45=B C ?@>F5AV 

28:>=0==O A0<>ABV9=>W @>1>B8. 

�06;82C @>;L C 74V9A=5==V ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

2V4V3@020;0 ?5403>3VG=0 ?@0:B8:0 C H:>;V, 3>;>2=>N <5B>N O:>W 1C;0 B2>@G0 

@50;V70FVO >B@8<0=8E B5>@5B8G=8E 7=0=L V ?@0:B8G=8E 2<V=L 7 ?A8E>;>3>-

?5403>3VG=8E V D0E>28E ?@54<5BV2 2 C<>20E <091CB=L>W 4VO;L=>ABV ABC45=BV2. 

� 5:A?5@8<5=B0;L=8E 3@C?0E B5@<V=8 ?@0:B8:8 1C;8 71V;LH5=V B0 

4>40=89 B0:89 B8? ?@0:B8:8, O: ?@>?5452B8G=0. #@>?5452B8G=0 ?@0:B8:0 

?5@5410G0є 70=C@5==O <091CB=VE ?5403>3V2 C @50;L=V A8BC0FVW ?A8E>;>3>-

?5403>3VG=>W 270є<>4VW 7V H:>;O@0<8, =040==O W< 4>?@>D5AV9=>W 4>?><>38, I> 

40є 7<>3C ABC45=B>2V 7@>7C<VB8 ACB=VABL A2>єW ?@>D5AVW B0 7<>45;N20B8 A2>N 

<091CB=N ?5403>3VG=C 4VO;L=VABL. "B65, C ?@>F5AV ?@>D5AV9=>W ?V43>B>2:8 =0 �-

�V :C@A0E <091CB=V 2G8B5;V :0;V3@0DVW ?@>9H;8 ?0A82=C (�-�� :C@A8), 

?@>?5452B8G=C (��� :C@A) B0 0:B82=C =02G0;L=C (�V :C@A) ?@0:B8:8. !0 �-�� 

:C@A0E ?@0:B8:8 A:;040;8 ?> 1 :@548BC V B@820;8 1 B8645=L, 0:B82=0 

?5403>3VG=0 ?@0:B8:0 =0 �V :C@AV ?@>2>48;0AO ?@>BO3>< 8 B86=V2 B0 A:;0;0 6 

:@548BV2. %B@C:BC@0 0:B82=>W ?5403>3VG=>W ?@0:B8:8 1C;0 =0ABC?=>N: 1-2 B86=V 

3 2V42V4C20==O 70=OBL 2G8B5;O-:5@V2=8:0 ?@0:B8:8, 71V@ =02G0;L=8E 

V=D>@<0FV9=8E V =0>G=8E <0B5@V0;V2 4;O ?@>2545==O 2;0A=8E 70=OBL; 3-7 

B8645=L 3 ?@>2545==O 2;0A=8E 70=OBL B0 ?@0:B8:0 C @>;V :;0A=>3> :5@V2=8:0; 8 
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B8645=L 3 A:;040==O 72VBC 7 ?5403>3VG=>W ?@0:B8:8, >1>29O7:>2>N G0AB8=>N 

O:>3> 1C;0 E0@0:B5@8AB8:0 :>6=>3> CG=O, 3@C?>20 E0@0:B5@8AB8:0 :;0AC, 

A0<>>FV=:0 ?@>2545=8E 70=OBL B0 >FV=:0 ?5403>3VG=>W ?@0:B8:8 7030;><.  

�>FV;L=8< <8 22060;8, 70 @5:><5=40FVєN �. ,52G5=:> [183], >1>29O7:>25 

2545==O ABC45=B0<8 5:A?5@8<5=B0;L=>W 3@C?8 I>45==8:0 ?5403>3VG=>W 

?@0:B8:8, I> A?@8O2 D>@<C20==N 2 ABC45=BV2 =028G>: @5D;5:AVW. ' I>45==8:C 

ABC45=B8 ?>28==V 1C;8 70?8AC20B8 A2>W D0:B8G=V 4VW, 28=8:0NG8 ?@>1;5<8, 

0=0;V7C20B8 WE, HC:0B8 <>6;82V H;OE8 WE ?>4>;0==O, >1�@C=B>2C20B8 A2V9 281V@, 

74V9A=N20B8 A0<>0=0;V7 A2>єW 4VO;L=>ABV 70 @57C;LB0B0<8 ?@89=OB8E @VH5=L. 

$5D;5:A82=5 A?>AB5@565==O, 2V42V4C20==O B0 ?@>2545==O C@>:V2, WE 0=0;V7 B0 

>FV=:0 2V4=>AOBLAO 4> ?@0:B8G=>W G0AB8=8 4VO;L=>ABV <091CB=VE CG8B5;V2 

:0;V3@0DVW. *N D>@<C >@30=V70FVW <8 22060є<> =09206;82VH>N, >A:V;L:8 2>=0 

A?@8Oє A0<>@>728B:C <091CB=L>3> 2G8B5;O C ?@>D5AV9=><C 24>A:>=0;5==V, 

2<V==N «A:@V?;N20B8» 265 >B@8<0=V 7=0==O 7 =>28< <0B5@V0;><, 709<0B8AO 

A0<>0=0;V7>< B0 >FV=:>N 2;0A=>W ?@>D5AV9=>W 4VO;L=>ABV, 0 B0:>6 @>728B:C 

B2>@G8E 74V1=>AB59, I> 2545 4> D>@<C20==O 9>3> ?5403>3VG=>W <09AB5@=>ABV. ' 

?@>F5AV =02G0==O =0 ?@0:B8G=8E ?@8:;040E B0 A8BC0FVOE ABC45=B8 C A0<>ABV9=V9 

D>@<V 282G0NBL, @>1;OBL 0=0;V7 A8BC0FV9 B0 =0<030NBLAO 7=09B8 >?B8<0;L=5 

28@VH5==O ?@>1;5<8. *5 4>72>;Oє W< <0:A8<0;L=> =01;878B8AL 4> @50;L=> 

VA=CNG8E A8BC0FV9, O:V <>6CBL 7CAB@VB8AO C ?5403>3VG=V9 ?@0:B8FV, V A0<>ABV9=> 

7=09B8 28EV4 V7 ?@>1;5<8, I> A:;0;0AO. �=0;V7 :>=:@5B=8E =02G0;L=8E A8BC0FV9 

A?@8Oє D>@<C20==N ?@>D5AV9=8E B0 >A>18ABVA=8E O:>AB59, 7=0=L, C<V=L B0 

=028G>:, I> є =5>1EV4=8<8 C ?5403>3VG=V9 @>1>BV. ' FL><C <5B>4V ?>є4=CNBLAO 

B5>@VO B0 ?@0:B8:0, 9>3> H8@>:> 70AB>A>2CNBL C ?@>2V4=8E =02G0;L=8E 70:;040E 

�8B0N. 

/:I> @>73;O=CB8 D>@<8 =02G0;L=>W @>1>B8, I> 28:>@8AB>2C20;8AO =0<8 

2 5:A?5@8<5=BV, 7 ?>78FVW G8A;5==>ABV CG0A=8:V2, B> <>6=0 284V;8B8 :>;5:B82=V 

(A5<V=0@8 7 B5>@VW B0 ?@0:B8:8, B@5=V=38, ?@54<5B=V B86=V, =0C:>2>-?@0:B8G=V 

:>=D5@5=FVW), 3@C?>2V (4V;>2V V3@8, 270є<>2V42V4C20==O 2V4:@8B8E C@>:V2 C ?5@V>4 

?@0:B8:8 B0 WE @5D;5:AVO, B2>@GV 3@C?8, ?5@53;O4 B0 >13>2>@5==O 2V45>70?8AV2 
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«?>:07>28E» C@>:V2) B0 V=482V4C0;L=V (@>1>B0 =04 V=482V4C0;L=>N B2>@G>N 

B5<>N, A2V4><89 0=0;V7 2;0A=8E C@>:V2, A0<>>A2VB0, :>=AC;LBC20==O, A?V215AV40, 

=0AB02=8FB2>, :>CG8=3).  

�C65 206;828< є ?A8E>;>3>-?5403>3VG=89 AC?@>2V4 ?@>D5AV9=>3> 

AB0=>2;5==O <091CB=L>3> 2G8B5;O, O:89 =0C:>2FO<8 287=0G5=89 O: «FV;VA=89 

?@>F5A D>@<C20==O, @>728B:C V :>@5:FVW ?@>D5AV9=>3> AB0=>2;5==O D0EV2FO 7 

C@0EC20==O< 9>3> >A>18ABVA=8E V ?A8E>;>3VG=8E >A>1;82>AB59, 0 B0:>6 ?@020 

>A>18AB>ABV =5AB8 2V4?>2V40;L=VABL 70 A2>є ?@>D5AV9=5 68BBO» [44, A. 53]. 

"4=8< 7 @V7=>284V2 ?A8E>;>3>-?5403>3VG=>3> AC?@>2>4C <>6=0 =0720B8 

=02G0;L=C B5E=>;>3VN :>CG8=3C. #5403>38 287=0G0NBL :>CG8=3 O: «>A2VB=N 

B5E=>;>3VN @>728B:C, I> ?@>O2;OєBLAO C B2>@GV9 270є<>4VW @V2=>?@02=8E 

CG0A=8:V2 >A2VB=L>3> ?@>F5AC, A?@O<>20=0 =0 28O2;5==O B0 @50;V70FVN ?>B5=FV0;C 

ABC45=BV2 4;O 4>AO3=5==O =8<8 28A>:>3> >A2VB=L>-?@>D5AV9=>3>, A>FV0;L=>3>, 

>A>18ABVA=>3> @>728B:C» [121, A. 106]. �030;L=8<8 ?@8=F8?0<8 :oCG8=3o2oW 

4iO;L=oABi є B5, I> «:>CG =5A5 2V4?>2V40;L=VABL 70 ?@>F5A 4>AO3=5==O @57C;LB0BC, 

0 ABC45=B 3 70 @57C;LB0B; @a7o< V7 :oCG5< ABC45=B @o7@o1;Oє i=482i4Ca;L=C 

?o5Ba?=C AB@aB53iN oAo18ABiA=o3o i ?@oD5Ai9=o3o @o728B:C; :>CG V=D>@<Cє 

ABC45=B0, =5 =a29O7CNG8 9><C ?@8 FL><C 2;aA=>W ?>78FVW» [93, A. 136]. "B65, 

:>CG8=3 107CєBLAO =0 ?@8=F8?0E ?0@B=5@AB20, 270є<>?>2038 B0 <0є =0 <5BV 

4>AO3=5==O <0:A8<0;L=8E @57C;LB0BV2 H;OE>< 5D5:B82=>3> @>7:@8BBO 

?>B5=FV0;C ABC45=BV2. �>3> 28:>@8AB0==O 4>72>;Oє ABC45=BC GVB:> ?>AB028B8 

<5BC, A0<>ABV9=> 287=0G8B8 ?;0= 4V9 4;O 4>AO3=5==O <5B8.  

�D5:B82=>N B0 4Vє2>N <5B>48:>N :>CG8=3C 28O28;>AO 28:>@8AB0==O 

«:>;5A0 10;0=AC», 70?@>?>=>20=>3> 0<5@8:0=AL:8< :>CG-B@5=5@>< V7 

A0<>@>728B:C #. 095@><. #;NA>< FVєW <5B>48:8 є WW =0>G=VABL. ->1 AB2>@8B8 

V=482V4C0;L=5 :>;5A> 10;0=AC, =5>1EV4=> ?>4V;8B8 :>;> =0 @V2=V G0AB8=8, :>6=0 

7 O:8E 2V4>1@060є O:CAL :><?5B5=FVN. !0 >AVE :>;0 ABC45=B0< ?>B@V1=> 1C;> 

2V4<VB8B8 =0O2=89 @V25=L 7=0=L (92V4 1 4> 10 10;V2). #VA;O 79є4=0==O F8E 

?>7=0G>: 2>=8 >B@8<C20;8 DV3C@C, O:0 7>2AV< =5 1C;0 AE>6>N =0 :>;>. ' 

@57C;LB0BV 15AV48 7 :>CG5< ABC45=B, ?@>0=0;V7C202H8 =0O2=89 2 A515 @V25=L 
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?@>D5AV9=>W :><?5B5=B=>ABV, 287=0G02 FV;V, O:V 2V= ?>28=5= 1C2 4>AO3B8, B0 

H;OE8, ?>B@V1=V 4;O FL>3>. 

!091V;LH =0>G=>N B0 4Vє2>N <5B>48:>N 4;O 28O2;5==O ;0:C= C 7=0==OE 

ABC45=BV2 B0 D>@<C20==O <5B8 28O28;>AO «:>;5A> 10;0=AC», I> 70?@>?>=C202 

:>CG-B@5=5@ V7 A0<>@>728B:C #.  09є@.  8 28:>@8AB>2C20;8 FN <5B>48:C 

=0ABC?=8< G8=><: 4;O AB2>@5==O V=482V4C0;L=>3> «:>;5A0 10;0=AC» ABC45=B0 

:>;> 4V;8;8 =0 @V2=V G0AB8=8, :>6=0 7 O:8E A8<2>;V7C20;0 ?52=C :><?5B5=FVN. 

#>BV< =0 >AOE :>;0 ABC45=B8 2V4<VG0;8 A2V9 =0O2=89 @V25=L 7=0=L C 10;0E 2V4 1 

4> 10. #VA;O 79є4=0==O 2V4@V7:V2 2>=8 >B@8<C20;8 DV3C@C, I> =5 1C;0 AE>6>N =0 

:>;>. ' 15AV4V 7 :>CG5< ABC45=B 0=0;V7C202, O: 7@>18B8, I>1 FO DV3C@0 

?5@5B2>@8;0AO =0 :>;5A> V «?>WE0;0», O:V :><?5B5=FVW =5>1EV4=> 1C;> 

?V428I8B8, O:89 H;OE <V3 28O28B8AO =09:@0I8< 4;O FL>3>. #@8 >FV=FV @>1>B8 

ABC45=B0 <8 B56 28:>@8AB>2C20;8 F5 :>;5A>, B><C I> 2>=> 28O28;>AO =091V;LH 

V;NAB@0B82=8<.  

"AL ?@8:;04 ?5@H>W 25@AVW B0:>3> «:>;5A0 10;0=AC» ABC45=B0, A:;045=>3> 

=0 >A=>2V 28<>3 «#@>3@0<8 ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW 

(@8A. 2.19).  
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Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12



173 

1. �>45:A 5B8:8 2G8B5;O (FV==VA=0 V45=B8G=VABL, <>@0;L=VABL, 

2V4?>2V40;L=VABL, ?@>D5AV9=0 5B8:0 2G8B5;O B>I>). 

2. !02G0;L=V ?>GCBBO (>A2VB=V V450;8, 1060==O =02G0B8, 3C<0=VAB8G=5 

?V4�@C=BO B0 =0C:>289 4CE, ?>2030 4> >A>18AB>ABV CG=V2, =0?>;53;820 ?@0FO, 

B5@?V==O, =>20B>@AL:5 <8A;5==O). 

3. #@54<5B=0 3@0<>B=VABL (EC4>6=O <09AB5@=VABL B0 5AB5B8G=89 A<0:, 

<VF=V ?@>D5AV9=V B5>@5B8G=V 7=0==O :0;V3@0DVW, 740B=VABL :>?VN20B8 B0 

AB2>@N20B8 @V7=V AB8;V :0;V3@0DVW, 2>;>4V==O 107>2>N B5>@VєN V=B53@>20=>W 

?5403>3V:8 B0 ?A8E>;>3VW , V=D>@<0FV9=0 3@0<>B=VABL, 740B=VABL 040?BC20B8AO 4> 

7<V= C <5B>40E 28:;040==O B0 =02G0==O).  

4. #5403>3VG=V 740B=>ABV (2>;>4V==O 107>28<8 ?@>D5AV9=8<8 =028G:0<8 

2G8B5;O =0 5B0?V 107>2>W >A2VB8, 28A>:89 @V25=L =028G>: ?8AL<0, 28A;>2;N20==O 

B0 70AB>AC20==O V=D>@<0FV9=8E B5E=>;>3V9, 2>;>4V==O 7=0==O<8 B0 :>=F5?FVO<8 

28:;040==O B0 =02G0==O, 7=0==O :0;V3@0DVW B0 AB0=40@BV2 =02G0;L=8E ?@>3@0< 7 

:0;V3@0DVW, <5B>4V2 B0 AB@0B53V9 =02G0==O, 2:;NG0NG8 ?;0=C20==O, >@30=V70FVN 

B0 @50;V70FVN =02G0==O, WW >FV=:C B0 @5D;5:AVN, 2<V==O V=B53@C20B8 :C@A8 

:0;V3@0DVW, 740B=VABL AB2>@N20B8 B0 70AB>A>2C20B8 V=D>@<0FV9=5 =02G0;L=5 

A5@54>28I5).  

5. �><?;5:A=0 >A2VB0 (2<V==O =02G0B8 H:>;O@V2 ?@>BO3>< CAL>3> 

=02G0;L=>3> ?@>F5AC (DV78G=89 V @>7C<>289 @>728B>: CG=V2), >@30=VG=> 

?>є4=C20B8 =02G0==O :0;V3@0DVW 7 ?@>2545==O< 28E>2=>W @>1>B8, 1@0B8 CG0ABL 2 

>@30=V70FVW B5<0B8G=>W >A2VB8 B0 4VO;L=>ABV :;C1V2 :0;V3@0DVW 4;O =02G0==O B0 

A?@O<C20==O CG=V2). 

6. %?V;:C20==O B0 A?V2?@0FO (<0B8 4CE :><0=4=>W @>1>B8, >?0=C20B8 

=028G:8 A;CE0==O, 28A;>2;N20==O, A?V;:C20==O, 2<VB8 5D5:B82=> >@30=V7C20B8 

CG=V2, <0B8 E>@>HC A>FV0;L=C 040?B82=VABL, 4>A2V4 3@C?>2>W 270є<>4>?><>38).  

7. %0<>>A2VB0 B0 @5D;5:AVO (740B=VABL =0:>?8GC20B8 4>A;V4=8FL:89 

4>A2V4, >2>;>4V20B8 <5B>40<8 4>A;V465==O :0;V3@0DVW, =02G0B8AO ?@>BO3>< 

CAL>3> 68BBO, <0B8 728G:C 4> A0<>ABV9=>3> =02G0==O B0 740B=VABL 4> 

A0<>C?@02;V==O, @5D;5:AVW, 040?B0FVW 4> 28<>3 G0AC B0 @>728B:C >A2VB8, <0B8 
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?>GCBBO V==>20FV9, =02G8B8AO 28:>@8AB>2C20B8 :@8B8G=5 <8A;5==O, 2V4:@820B8, 

0=0;V7C20B8, @>729O7C20B8 ?@>1;5<8 28E>20==O B0 =02G0==O :0;V3@0DVW).  

8. �;0A=5 :5@V2=8FB2> (7=0B8 >A=>2=V <5B>48 <>@0;L=>3> 28E>20==O, 

>2>;>4VB8 ?@028;0<8 @>1>B8 :;0A=>3> :5@V2=8:0 B0 >A=>2=8<8 <5B>40<8 

>@30=V70FVW 28E>2=>W @>1>B8, ?>1C4>28 :;0AC B0 :5@C20==O :;0A=8< 

:>;5:B82><).  

�06;82>N C ?@>F5AV D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :0;V3@0DVW 28O28;0AO V :C@0B>@AL:0 4VO;L=VABL. #V4 G0A :C@0B>@AL:8E 

3>48= 1C;8 >@30=V7>20=V V ?V7=020;L=V 70E>48, O:V =04020;8 <>6;82VABL 

ABC45=B0< ?>2B>@8B8 B0 ?>H8@8B8 A2>W 7=0==O 7 ?5403>3V:8, :0;V3@0DVW. 

#@8:;04>< B0:>3> ?>70=02G0;L=>3> 70E>4C <>65 A;C3C20B8 «�@59=-@8=3 7 

?5403>3V:8», I> <VAB82 ?8B0==O 7 4 1;>:V2: � 1;>: «�C<:8 2V4><8E ;N459 ?@> 

?5403>3V:C», �� 1;>: «�840:B8:0», ��� 1;>: «"E>@>=0 ?@0FV B0 157?5:0 

68BBє4VO;L=>ABV», �V 1;>: «�8E>2=0 @>1>B0». 

"B65, =0<8 >?8A0=> <5BC, 70240==O B0 ?@0:B8G=5 2?@>20465==O 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, 45B0;V7>20=> 

<5B>48, D>@<8 B0 70A>18, I> A?@8O;8 5D5:B82=V9 @50;V70FVW <>45;V D>@<C20==O 

WE=L>W ?@>D5AV9=>W :><?5B5=B=>ABV. #V4AC<>2CNG8 @>73;O=CBV ?@8:;048, 

707=0G8<>, I> @50;V70FVO D>@<0;L=>3> 5B0?C 5:A?5@8<5=BC 4>72>;8;0 7@>18B8 

28A=>2>: ?@> 4>FV;L=VABL 70?@>?>=>20=8E <5B>48: V B5E=>;>3V9 C =02G0;L=89 

?@>F5A ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, I> 1C45 

AB0B8AB8G=> ?V4B25@465=> C =0ABC?=><C @>74V;V 48A5@B0FV9=>3> 4>A;V465==O. 

 

 

�8A=>2:8 4> @>74V;C 2 

 

 

' 4@C3><C @>74V;V @>7:@8B> ACB=VABL ?@>2545==O D>@<C20;L=>3> 5B0?C 

?5403>3VG=>3> 5:A?5@8<5=BC, O:89 ?5@5410G02 >1�@C=BC20==O B0 @50;V70FVN C 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12



175 

=02G0;L=>-28E>2=89 ?@>F5A 70:;04C 28I>W >A2VB8 <5B>48:8 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW. 

$>7@>1;5=> FV;V D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :0;V3@0DVW, O:V 2V4?>2V40NBL 45@602=8< 4>:C<5=B0< �!$ B0 C73>465=V 

7 FV;O<8 =02G0==O, I> >7=0G5=V C =02G0;L=8E ?;0=0E B0 >A2VB=L>-?@>D5AV9=8E 

?@>3@0<0E ?V43>B>2:8 70 FVєN A?5FV0;L=VABN. #@54AB02;5=> 0=0;V7 7=0G=>W 

:V;L:>ABV >A2VB=L>-?@>D5AV9=8E ?@>3@0<, C 1V;LH>ABV O:8E 3>;>2=>N <5B>N 

287=0G5=> ?@>D5AV9=89 @>728B>: 28A>:>:20;VDV:>20=8E 2G8B5;V2, O:V <0NBL 

=0;56=89 @V25=L B5>@5B8G=8E V ?@0:B8G=8E 7=0=L 7 :8B09AL:>W :0;V3@0DVW, 

2>;>4VNBL 107>28<8 <5B>48G=8<8 7=0==O<8 V 2<V==O<8 WW 28:;040==O, 

=5>1EV4=8<8 4;O 0:B82=>W <091CB=L>W ?@>D5AV9=>W B0 ACA?V;L=>W 4VO;L=>ABV.  

 5B>N @>7@>1;5=>W =0<8 5:A?5@8<5=B0;L=>W <5B>48:8 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=L>3> 2G8B5;O :8B09AL:>W :0;V3@0DVW 2AB0=>2;5=> ?V428I5==O 

7=0GCI>ABV 9>3> ?5403>3VG=>W ?V43>B>2:8, ?5@52545==O WW 2 @0=3 D0E>28E 

?@V>@8B5BV2 V 70157?5G5==O CA?VH=>ABV D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 

=0 >A=>2V 70?@>?>=>20=8E ?5403>3VG=8E ?@8=F8?V2, ?5403>3VG=8E C<>2, <5B>4V2 

B0 D>@< =02G0==O. 

%D>@<C;L>20=> FV;V D>@<C20==O AB@C:BC@=8E :><?>=5=BV2 ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW:  

3 >A>18ABVA=89 :><?>=5=B 3 @>728B>: O:>AB59 >A>18AB>ABV, FV==VA=8E 

>@Vє=B0FV9 V <>B820FV9=8E A:;04>28E, ?@>D5AV9=> 7=0GCI8E 4;O <091CB=L>3> 

2G8B5;O :0;V3@0DVW ;  

3 :>3=VB82=89 :><?>=5=B 3 CB2>@5==O FV;VA=>3> CO2;5==O ?@> 

?5403>3VG=C 4VO;L=VABL, AC:C?=VABL ?@>D5AV9=> 7=0GCI8E 7=0=L V 2<V=L, 

=5>1EV4=8E 4;O 74V9A=5==O ?5403>3VG=>W 4VO;L=>ABV 7 =02G0==O :0;V3@0DVW;  

3 ?@>D5AV9=>-4VO;L=VA=89 3 @>728B>: DC=:FV>=0;L=>W, :><C=V:0B82=>W 

B0 @5D;5:A82=>W A:;04>28E. 

"A:V;L:8 4VO;L=VABL <091CB=L>3> 2G8B5;O :0;V3@0DVW E0@0:B5@87CєBLAO 

?@>D5AV9=>N A?@O<>20=VABN, ?>є4=CNG8 42V A:;04>2V 3 ?@>D5AV9=>-<8AB5FL:C 

B0 ?5403>3VG=C, 7<VAB WE=L>W ?V43>B>2:8 ?>28=5= 2BV;N20B8 2 A>1V FV;V 
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?@>D5AV9=>W ?V43>B>2:8 B0 >A=>2=V FV==VA=V >@Vє=B8@8, 287=0G0B8 O:VABL 

?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW, I> 2?;820є =0 WE=є ?>40;LH5 

?@>D5AV9=5 AB0=>2;5==O B0 @>728B>: ?@>D5AV9=>-<8AB5FL:>W >A2VB8 2 FV;><C.  

!0 >A=>2V 74V9A=5=>3> 0=0;V7C =02G0;L=>3> ?@>F5AC ?V43>B>2:8 <091CB=VE 

CG8B5;V2 :0;V3@0DVW C O:>ABV =5>1EV4=>W C<>28 9>3> ?>:@0I5==O 287=0G5=> 

>=>2;5==O B0 ?>H8@5==O 7<VABC ?5403>3VG=>W A:;04>2>W. �<VAB ?5403>3VG=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW <0є <VAB8B8 B0:V A:;04>2V 5;5<5=B8: 

A8AB5<C =0C:>28E 7=0=L ?@> ACB=VABL, AB@C:BC@C B0 B5E=>;>3VN ACG0A=>W 

?5403>3VG=>W 4VO;L=>ABV 2G8B5;O, 7=0==O 70:>=><V@=>AB59 A>FV0;V70FVW V @>728B:C 

>A>18AB>ABV, 70:>=V2 0=0B><>-DV7V>;>3VG=>3> B0 ?A8EVG=>3> @>728B:C 4VB59, 

?V4;VB:V2, N=0FB20, A?5F8DV:C >A2VB=VE B0 ?5403>3VG=8E V==>20FV9, A8AB5<C 

C<V=L I>4> WE C?@>20465==O C ?@0:B8:C 4VO;L=>ABV 2G8B5;O, 4>A2V4 B2>@G>W 

4VO;L=>ABV I>4> 35=5@C20==O V @50;V70FVW 02B>@AL:8E V==>20FV9=8E V459 2 

>A2VB=L><C 28E>2=><C A5@54>28IV, 4>A2V4 ?5403>3VG=>W @5D;5:AVW, >2>;>4V==O 

A?>A>10<8 A0<>24>A:>=0;5==O, 4>A2V4 FV==VA=>3> AB02;5==O 4> ?5403>3VG=>W 

4VO;L=>ABV.  

"A=>2>N ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW ?>28==V 

1CB8 =02G0;L=V 48AF8?;V=8, ?@>2V4=>N DC=:FVєN O:8E є D>@<C20==O 3>B>2=>ABV 

D0EV2FO 4> 74V9A=5==O ?5403>3VG=>W 4VO;L=>ABV. #V43>B>2FV <091CB=VE CG8B5;V2 

:0;V3@0DVW A?@8OB8<CBL 48AF8?;V=8 F8:;C ?A8E>;>3>-?5403>3VG=>W B0 =0C:>2>-

?@54<5B=>W ?V43>B>2:8: «�ABC? 4> D0EC», «"A=>28 ?5403>3V:8 V ?A8E>;>3VW», 

«�V:>20 B0 ?5403>3VG=0 ?A8E>;>3VO», « 5B>4>;>3VO V <5B>48 =0C:>2>-?5403>-

3VG=8E 4>A;V465=L», «%CG0A=V >A2VB=V B5E=>;>3VW», « 5B>48:0 28E>2=>W @>1>B8», 

« 5B>48:0 28:;040==O :0;V3@0DVW», «"@30=V70FVO V C?@02;V==O =02G0;L=>-

28E>2=8< ?@>F5A>< C =02G0;L=><C 70:;04V», «&@5=V=3 @>728B:C :><C=V:0B82=>W 

:><?5B5=B=>ABV 2G8B5;O» B0 V=HV, 0 B0:>6 ?@>E>465==O ?5403>3VG=>W ?@0:B8:8 

>1AO3>< =5 <5=H, =V6 8 B86=V2. 

' @>74V;V B0:>6 =02545=> ?@8:;048 7<VABC >A=>2=8E ?5403>3VG=8E 

48AF8?;V=, I> 282G0NBL <091CB=V 2G8B5;V :0;V3@0DVW. #5@5;V: B5< 1C2 
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A:>@83>20=89 7 C@0EC20==O< @57C;LB0BV2 4>A;V465==O B0 287=0G5=8<8 H;OE0<8 

?V428I5==O 5D5:B82=>ABV ?@>D5AV9=>W ?V43>B>2:8.  

"=>2;5==O 7<VABC =02G0==O 1C;> 74V9A=5=> H;OE>< ?5@5>@Vє=B0FVW FV;59 

=0 ?V43>B>2:C 2G8B5;O :0;V3@0DVW O: ?@>D5AV>=0;0, 3@><04O=8=0 B0 <>@0;L=C 

>A>18ABVABL, O:0 <0є CAB0=>2:C =0 3C<0==>->A>18ABVA=89 ?V4EV4 4> 4VB59; 

0:BC0;V70FVW FV==VA=>-A<8A;>28E 0A?5:BV2 B0 V=B53@0FVW 7<VABC 7 <5B>N AB2>@5==O 

є48=>3> A<8A;>2>3> ?>;O ?5403>3VG=>W 4VO;L=>ABV; @>7@>1:8 A8AB5<=>3> 

:@8B5@VN O:>ABV ?5403>3VG=>W >A2VB8, I> 2:;NG0є ?@>D5AV9=C :><?5B5=B=VABL B0 

?5403>3VG=C :C;LBC@C 2G8B5;O; =040==O <091CB=V< ?5403>30< <>6;82>ABV 1@0B8 

0:B82=C CG0ABL C @>7@>1FV V=482V4C0;L=>3> <0@H@CBC; 70157?5G5==O 

20@V0B82=>3> 7<VABC, I> 715@V30є 28A>:89 @V25=L DC=40<5=B0;L=8E 7=0=L B0 

>4=>G0A=> >@Vє=BCє ABC45=BV2 =0 48D5@5=FV0FVN B0 V=482V4C0;V70FVN =02G0==O. 

&0:>6 C @>74V;V 74V9A=5=> >?8A 5:A?5@8<5=B0;L=>W @>1>B8 I>4> @50;V70FVW 

=02545=8E B5>@5B8G=8E ?>78FV9 =0 ?@0:B8FV C @50;L=><C ?@>F5AV D>@<C20==O 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW. 

"1�@C=B>20=> <5B>48:C ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

:0;V3@0DVW, O:0 ?5@5410G0є AB2>@5==O 2 >A2VB=L><C ?@>AB>@V :>;546C A>FV0;L=>-

>A2VB=L>3> A5@54>28I0, B>1B> 70157?5G5==O C =02G0;L=>-28E>2=><C ?@>F5AV 

:><?;5:AC C<>2 V 7>2=VH=VE >1AB028=, I> 2?;820NBL =0 71030G5==O =02G0;L=>W 

B0 ?>70=02G0;L=>W 4VO;L=>ABV, ?5@5E>4OBL C 2=CB@VH=V AB8<C;8, A?@8ONG8 

@>728B:C =5>1EV4=8E >A>18ABVA=8E O:>AB59, A0<>@>728B:C, @>7:@8BBN B2>@G>3> 

?>B5=FV0;C, D>@<C20==N ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:0;V3@0DVW; :>@83C20==O =02G0;L=8E ?;0=V2 B0 ?@>3@0< 7 <5B>N >@Vє=B0FVW =0 

>A=>2=V :><?>=5=B8 ?@>D5AV9=>W :><?5B5=B=>ABV CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW; =0C:>2>-<5B>48G=5 70157?5G5==O ?V43>B>2:8 7 C@0EC20==O< 

>A=>2=8E 284V2 :><?5B5=FV9; 2?@>20465==O =>28E <5B>4V2 V D>@< =02G0==O B0 

28E>20==O, 5D5:B82=5 70AB>AC20==O V=B5@0:B82=8E ?5403>3VG=8E B5E=>;>3V9, 

2?@>20465==O =>28E 70A>1V2 >FV=:8 @57C;LB0BV2 =02G0==O; ?5403>3VG=89 

AC?@>2V4 @>728B:C >A>18AB>ABV, A:;040==O V=482V4C0;L=>W >A2VB=L>W B@0є:B>@VW 

ABC45=B0, A?@O<>20=>W =0 28@VH5==O ?@>1;5<, ?>29O70=8E V7 D>@<C20==O< 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?5403>3VG=>3> B0 ?@>D5AV9=>3> 4>A2V4C B>I>.  

#>:070=>, I> D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:0;V3@0DVW ?>28==> 74V9A=N20B8AO G5@57 GVB:> A?;0=>20=C V=B53@0FVN 0C48B>@=>W, 

A0<>ABV9=>W B0 ?>700C48B>@=>W @>1>B8, ?5403>3VG=>W ?@0:B8:8 ABC45=BV2; 

>19є4=0==O 7CA8;L 28:;040GV2 ?A8E>;>3>-?5403>3VG=8E V D0E>28E 48AF8?;V=. 

"?8A0=> ?@0:B8G=5 2?@>20465==O <5B>48:8 ?@>D5AV9=>W ?V43>B>2:8 

<091CB=VE 2G8B5;V2 :8B09AL:>W :0;V3@0DVW, 45B0;V7>20=> <5B>48, D>@<8 B0 

70A>18, I> A?@8O;8 5D5:B82=V9 @50;V70FVW <>45;V D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW.  

#V4AC<>2CNG8, 707=0G8<>, I> A?>AB5@565==O 70 4VO;L=VABN 28:;040GV2 B0 

ABC45=BV2 C ?@>F5AV D>@<C20;L=>3> 5B0?C 5:A?5@8<5=BC 4>72>;8;> 7@>18B8 

28A=>2>: ?@> 4>FV;L=VABL C?@>20465==O 70?@>?>=>20=>W <5B>48:8 C 

=02G0;L=89 ?@>F5A ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW, I> 1C45 

AB0B8AB8G=> ?V4B25@465=> C =0ABC?=><C @>74V;V 48A5@B0FV9=>3> 4>A;V465==O.  

�8A=>2:8 B0 @57C;LB0B8 4>A;V465=L 02B>@0, ?>40=V C 4@C3><C @>74V;V, 

>?@8;N4=5=> C B0:8E ?C1;V:0FVOE [189; 190; 192; 194; 210; 233; 236]. 

%?8A>: 28:>@8AB0=8E 465@5; C 4@C3><C @>74V;V [3, 26, 36, 44, 45, 70, 

105,106, 112, 117, 121, 128, 135, 139, 151, 166, 171, 176, 181, 182, 186, 204, 218, 

225, 226, 230, 237, 240, 243, 251, 255, 261, 279, 284, 291, 294, 310, 313, 317, 318].  
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$"���� 3 

��%#�$� �!&��Ь!� #�$���$��  �&"���� #$"(�%��!"� 

#���"&"���  ���'&!�) '+�&���� ��&��%Ь�"� �����$�(�� 

 

 

3.1. "@30=V70FVO 4>A;V465==O B0 <5B>48:0 ?@>2545==O :>=AB0BC20;L=>3> 

5:A?5@8<5=BC 

 

 

�7 <5B>N ?5@52V@:8 >1�@C=B>20=>W C 4>A;V465==V <5B>48:8 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW =0<8 1C2 74V9A=5=89 ?5403>3VG=89 

5:A?5@8<5=B, O:89 ?@>E>482 C ?@8@>4=8E C<>20E =02G0;L=>-28E>2=>3> ?@>F5AC 

:>;546V2 �!$ ?@>BO3>< 2021-2024 @>:V2. 

%CG0A=8<8 =0C:>2FO<8 ?V4 ?>=OBBO< «5:A?5@8<5=B» @>7C<VєBLAO ?52=89 

:><?;5:A <5B>4V2 5<?V@8G=>3> 4>A;V465==O, O:89 107CєBLAO =0 0:B82=><C B0 

FV;5A?@O<>20=><C 2B@CG0==V AC19є:B0 C ?@>F5A =0C:>2>3> ?V7=0==O O28I V 

?@54<5BV2 @50;L=>W 4V9A=>ABV, 740B=89 70157?5G8B8 >19є:B82=VABL B0 =0C:>2C 

4>:07>2VABL ?@028;L=>ABV 28AC=CB>W 3V?>B578 70 @0EC=>: AB2>@5==O C<>2, I> 

:>=B@>;NNBLAO B0 C?@02;ONBLAO [23, A. 36]. #5403>3VG=89 5:A?5@8<5=B 

«?5@5410G0є 0:B82=89 2?;82 =0 ?5403>3VG=V O28I0 H;OE>< AB2>@5==O =>28E 

C<>2, I> 2V4?>2V40NBL <5BV 4>A;V465==O» [78, A. 83]. �>3> ?@>2545==O 

@50;V7CєBLAO G5@57 =87:C 4V9: @>7@>1:0 ?@8=F8?V2 V 70240=L 5:A?5@8<5=BC, 

B5>@5B8G=5 >1�@C=BC20==O C<>2, 287=0G5==O 5B0?V2 9>3> ?@>2545==O B0 

E0@0:B5@8AB8: =02G0;L=>-28E>2=>3> ?@>F5AC =0 F8E 5B0?0E, :>=B@>;L B0 

DV:A0FVO 7<V=, AB0B8AB8G=0 >1@>1:0 >B@8<0=8E @57C;LB0BV2, WE ?>@V2=O==O. 

#@>3@0<0 =0H>3> 4>A;V465==O 2V4?>2V40;0 B@048FV9=V9 ?>A;V4>2=>ABV 

?@>2545==O 5:A?5@8<5=BC: ?>G0B:>289 (:>=AB0BC20;L=89), D>@<C20;L=89 V 

7025@H0;L=89 (:>=B@>;L=89) 5B0?8. !0 7025@H0;L=><C 5B0?V 74V9A=N202AO 

:>=B@>;L 70 @57C;LB0B0<8 2?;82C 7>2=VH=VE G8==8:V2 =0 >19є:B 4>A;V465==O 7 

C@0EC20==O< 9>3> AB0=C, >A>1;82>AB59 2?;82C B0 >GV:C20=>3> 5D5:BC. 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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#5@H89, :>=AB0BC20;L=89 5B0? 5:A?5@8<5=BC, I> ?@>2>482AO C 2021 @>FV, 

<02 70 <5BC 0=0;V7 AB0=C ?@>1;5<8 4>A;V465==O, D>@<C;N20==O 9>3> 3V?>B578, 

<5B8 B0 70240==O, B5>@5B8G=5 >1�@C=BC20==O ACB=>ABV 4>A;V46C20=8E ?>=OBL 

«?@>D5AV9=0 ?V43>B>2:0 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW», 

«?@>D5AV9=0 :><?5B5=B=VABL <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW», 

A:;040==O ?@>3@0<8 4>A;V465==O, 287=0G5==O 9>3> <5B>4V2, B5E=>;>3V9, D>@<, 

70A>1V2, 2AB0=>2;5==O :V;L:VA=>3> B0 O:VA=>3> A:;04C CG0A=8:V2 ?5403>3VG=>3> 

5:A?5@8<5=BC, 2V41V@ 4V03=>AB8G=8E <5B>48:, ?@>2545==O ?>?5@54=L>3> 

0=:5BC20==O ABC45=BV2 V 28:;040GV2 7 <5B>N 2AB0=>2;5==O =0O2=8E ?A8E>;>3>-

?5403>3VG=8E >A>1;82>AB59 :>=B8=35=BC B0 @V2=O 7=0=L ABC45=BV2 4> ?@>2545==O 

D>@<C20;L=>3> 5:A?5@8<5=BC. 

�@C389, D>@<C20;L=89 5B0? 5:A?5@8<5=BC (2022-2024 @@.) 2:;NG02 

4>A;V4=>-5:A?5@8<5=B0;L=C ?5@52V@:C 28AC=CB>W 3V?>B578 B0 2?@>20465==O 

@>7@>1;5=>W =0<8 <5B>48:8 C =02G0;L=>-28E>2=89 ?@>F5A :>;546V2. 

 5B>N 7025@H0;L=>3>, :>=B@>;L=>3> 5B0?C (2024 @.) 1C;> D>@<C;N20==O 

7030;L=8E 28A=>2:V2 5:A?5@8<5=B0;L=>3> 4>A;V465==O =0 >A=>2V ?>@V2=O==O 

@57C;LB0BV2 9>3> :>=AB0BC20;L=>3> B0 D>@<C20;L=>3> 5B0?V2. �V= 74V9A=N202AO 

=0 >A=>2V 40=8E, >B@8<0=8E 2V4 5:A?5@8<5=B0;L=>W 3@C?8 B0 :>=B@>;L=>W 3@C?8, 

ABC45=B8 O:>W 7=0E>48;8AO 2 0=0;>3VG=8E C<>20E =02G0==O, 0;5 7 =8<8 =5 

?@>2>482AO D>@<C20;L=89 5:A?5@8<5=B. �=0;V7 @57C;LB0BV2 5:A?5@8<5=BC 

74V9A=N202AO H;OE>< 28:>@8AB0==O <5B>4V2 <0B5<0B8G=>W AB0B8AB8:8.  

�>;>2=>N 107>N 4;O ?@>2545==O ?5403>3VG=>3> 5:A?5@8<5=BC =0<8 1C;> 

>1@0=> %8GC0=LAL:89 V=AB8BCB :V=> V B5;510G5==O (�8B09). �:A?5@8<5=B 

74V9A=N202AO 7V ABC45=B0<8 �-�V :C@AV2, O:V =02G0;8AO 70 A?5FV0;L=VABN 

«�8B09AL:0 :0;V3@0DVO (2G8B5;L)». &0:>6 7 <5B>N ?V4B25@465==O @>7@>1;5=>W 

=0<8 <5B>48:8 4> ?5403>3VG=>3> 5:A?5@8<5=BC 1C;8 70;CG5=V ABC45=B8 

%8GC0=LAL:>3> :>;546C 70A>1V2 <0A>2>W V=D>@<0FVW (�8B09) V %V0=LAL:>3> 

?>;VB5E=VG=>3> C=V25@A8B5BC, 45 ?@>2>48;>AO ?>?5@54=є >?8BC20==O ABC45=BV2 

0=0;>3VG=>3> =0?@O<C ?V43>B>2:8 B0 28:;040GV2. &0:>6 C F8E 70:;040E 28I>W 

>A2VB8 1C;> 2?@>20465=> 45O:V 70?@>?>=>20=V =0<8 @5:><5=40FVW I>4> 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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>=>2;5==O 7<VABC =02G0;L=8E 48AF8?;V=, <5B>48:, B5E=>;>3V9 B0 D>@< WE 

28:;040==O, I> A?@8O;> ?>:@0I5==N @V2=O ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW.  

 5B>N ?@>F5AC ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW =0<8 1C;> 287=0G5=> 70157?5G5==O CA?VH=>ABV D>@<C20==O 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE D0EV2FV2 FVєW A?5FV0;L=>ABV. 

$50;V70FVO ?;0=C 4>A;V4=>-5:A?5@8<5=B0;L=>W @>1>B8 ?5@5410G0;0 

=0ABC?=V 70240==O: 

• ?@>25AB8 0=0;V7 ACG0A=>3> AB0=C 4>A;V465==O ?@>1;5<8 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW C =0C:>28E 465@5;0E, 

@>7:@8B8 ?A8E>;>3>-?5403>3VG=V >A>1;82>ABV FL>3> ?@>F5AC B0 287=0G8B8 

>A=>2=V ?>=OBBO 4>A;V465==O; 

• CAB0=>28B8 ACBL, 287=0G8B8 :@8B5@VW, ?>:07=8:8 B0 @V2=V AD>@<>20=>ABV 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW; 

• 287=0G8B8 <5BC D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW, >1�@C=BC20B8 AB@C:BC@C B0 7<VAB WE=L>W 

?@>D5AV9=>W ?V43>B>2:8; 

• ?@>0=0;V7C20B8 >A2VB=L>-?@>D5AV9=V ?@>3@0<8 ("##) ?V43>B>2:8 

10:0;02@V2-CG8B5;V2 :8B09AL:>W :0;V3@0DVW 7 <5B>N 287=0G5==O =02G0;L=8E 

48AF8?;V=, ?V4 G0A 282G5==O O:8E ABC45=B8 =01C20NBL ?@>D5AV9=8E 

:><?5B5=FV9; 

• 287=0G8B8 <5B>48, D>@<8 B0 70A>18 D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW B0 @50;V7C20B8 WE C =02G0;L=>-

28E>2=><C ?@>F5AV; 

• ?@>25AB8 5:A?5@8<5=B0;L=5 4>A;V465==O 7 <5B>N 287=0G5==O 48=0<V:8 

7<V= ?>:07=8:V2 @V2=V2 AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW C @57C;LB0BV 2?@>20465==O @>7@>1;5=>W =0<8 

<5B>48:8 WE ?@>D5AV9=>W ?V43>B>2:8 B0 74V9A=8B8 :V;L:VA=C B0 O:VA=C >FV=:C 

>B@8<0=8E @57C;LB0BV2 5:A?5@8<5=BC; 

• 2?@>2048B8 C ?5403>3VG=89 ?@>F5A =02G0;L=>-<5B>48G=V @5:><5=40FVW, 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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>B@8<0=V C @57C;LB0BV ?@>2545=>3> 4>A;V465==O. 

�>=AB0BC20;L=89 5B0? =0H>W 4>A;V4=>-5:A?5@8<5=B0;L=>W @>1>B8 

2:;NG02 >1�@C=BC20==O <5B8 V 70240==O 5:A?5@8<5=B0;L=>3> 4>A;V465==O;  

287=0G5==O <VAFO B0 B5@<V=V2 9>3> ?@>2545==O; >1�@C=BC20==O 281>@C A:;04C 

5:A?5@8<5=B0;L=>W V :>=B@>;L=>W 3@C? C 2V4?>2V4=>ABV 4> 28<>3 5:A?5@8<5=BC; 

?V41V@ <5B>48: >19є:B82=>3> 4>A;V465==O >A>18ABVA=>3>, :>3=VB82=>3> B0 

?@>D5AV9=>-4VO;L=VA=>3> AB@C:BC@=8E :><?>=5=BV2 ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW; 287=0G5==O <5B>4V2 >1�@C=BC20==O 

4>AB>2V@=>ABV @57C;LB0BV2 4>A;V4=>-5:A?5@8<5=B0;L=>W @>1>B8. 

!0 :>=AB0BC20;L=><C 5B0?V 4>A;V465==O =0<8 1C2 74V9A=5=89 0=0;V7 

DV;>A>DAL:>W, ?A8E>;>3VG=>W B0 ?5403>3VG=>W ;VB5@0BC@8 70 >1@0=>N 

?@>1;5<0B8:>N, CB>G=5=V D>@<C;N20==O >A=>2=8E ?>=OBL 48A5@B0FV9=>W 

@>1>B8. &0:>6 �@C=B>2=> 282G5=> ?5403>3VG=89 4>A2V4 ?@>D5AV9=>W ?V43>B>2:8 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW C 70:;040E 28I>W >A2VB8 �8B0N. 

�87=0G5=V :@8B5@VW, ?>:07=8:8 B0 @V2=V AD>@<>20=>ABV ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, 0 B0:>6 WW =0O2=89 

28EV4=89 @V25=L C ABC45=BV2 :>=B@>;L=>W B0 5:A?5@8<5=B0;L=>W 3@C?. 

�>;>2=8<8 B5>@5B8G=8<8 <5B>40<8 ?@>2545==O FL>3> 5B0?C 4>A;V465==O 

1C;> >1@0=> 0=0;V7, A8=B57, ?>@V2=O==O, 282G5==O ?5403>3VG=8E >A>1;82>AB59 

?@>F5AC ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW. �;O 

287=0G5==O @V2=O AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV <8 704VO;8 

2V4?>2V4=V 4V03=>AB8G=V <5B>48:8, B0:V, O: A?>AB5@565==O, 15AV48, <5B>48 

=570;56=8E E0@0:B5@8AB8: B0 5:A?5@B=8E >FV=>:, 0=:5BC20==O 9 >?8BC20==O, 

B5ABC20==O, @0=6C20==O B25@465=L, V=B5@29N. &0:>6 4;O AB0B8AB8G=>W B0 

0=0;VB8G=>W >1@>1:8 >B@8<0=8E @57C;LB0BV2 :>=AB0BC20;L=>3> B0 

D>@<C20;L=>3> 5B0?V2 5:A?5@8<5=BC =0<8 1C;> 28:>@8AB0=V <5B>48 

<0B5<0B8G=>W AB0B8AB8:8. 

!0 ?5@H><C 5B0?V :>=AB0BC20;L=>3> 5:A?5@8<5=BC <8 22060;8 70 

=5>1EV4=5 @>7:@8B8 AB0= ?@>1;5<8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW 157?>A5@54=L> C ?5403>3VG=8E :>;5460E �!$. � FVєN 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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<5B>N 1C;> ?@>2545=> 0=:5BC20==O ABC45=BV2 B0 28:;040GV2 :>;546V2. �=:5B0, 

I> ?5@5410G0;0 287=0G5==O 28EV4=>3> @V2=O 7=0=L ABC45=BV2 I>4> ?@>D5AV9=>W 

:><?5B5=B=>ABV 2G8B5;O :8B09AL:>W :0;V3@0DVW B0 ACB=VA=8E E0@0:B5@8AB8: FL>3> 

?>=OBBO, <VAB8;0 20 ?8B0=L C 2V4:@8BV9 B0 70:@8BV9 D>@<0E (�>40B>: �). �=:5B0 

4;O 28:;040GV2, O:0 A:;040;0AO 7 10 ?8B0=L, <0;0 70 <5BC 282G5==O AB02;5==O 

28:;040GV2 4> ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE 2G8B5;V2 :8B09AL:>W :0;V3@0DVW 

(�>40B>: �). �=:5BC20==O ?@>2>48;>AO A5@54 28:;040GV2, O:V 74V9A=N20;8 

?V43>B>2:C <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW C :>;5460E (74 28:;040G0) 

B0 ABC45=BV2, O:V =02G0;8AO =0 1-3 :C@A0E F8E 70:;04V2 >A2VB8 70 A?5FV0;L=VABN 

«�8B09AL:0 :0;V3@0DVO (2G8B5;L)» (260 >AV1). 

�=:5B0 O2;Oє A>1>N 3 1;>:8 ?8B0=L.  5B>N � 1;>:C є 287=0G5==O =0O2=8E 

2 ABC45=BV2 7=0=L I>4> ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;O :8B09AL:>W 

:0;V3@0DVW, WW @V2=V2 B0 A:;04>28E. �� 1;>: ?8B0=L >@Vє=B>20=89 =0 28O2;5==O 

=0O2=8E 2 ABC45=BV2 B5>@5B8G=8E 7=0=L B0 <>6;82VABL 70AB>AC20==O =01CB8E 

=8<8 ?5403>3VG=8E 2<V=L. ��� 1;>: ?8B0=L A?@O<>20=89 =0 28O2;5==O @V2=N 

A0<>>FV=:8 ABC45=B0<8 A2>WE ?@>D5AV9=8E 7=0=L V 2<V=L.  

�=:5BC20==O 28:;040GV2 :>;546V2 @>7?>G0;>AO 7 287=0G5==O 4 3>;>2=8E 

O:>AB59, O:V ?>28=5= <0B8, =0 4C<:C >?8BC20=8E, :>=:C@5=B>A?@><>6=V9 

CG8B5;L. �C<:8 28:;040GV2 @>7?>4V;8;8AO =0ABC?=8< G8=><: 2>;>4V==O 

?@>D5AV9=8<8 7=0==O<8 B0 2<V==O<8 (70 28:;040GV2 3 95%); 2V4?>2V40;L=VABL 

(66 28:;040GV2 3 89 %); ?5403>3VG=0 V=482V4C0;L=0 ACB=VABL 2G8B5;O (60 

>?8BC20=8E 3 81%); 740B=VABL 4> A0<>0=0;V7C B0 A0<>@>728B:C (52 28:;040G0 3 

70%); 2<V==O 040?BC20B8AO 4> 28<>3 ACG0A=>3> 68BBO (50 28:;040GV2 3 68 %); 

02B>@8B5B A5@54 :>;53, CG=V2, 10BL:V2 (49 28:;040GV2 3 66%); @57C;LB0B82=VABL 

@>1>B8 (47 28:;040GV2 3 64%); A>FV0;L=0 0:B82=VABL (42 28:;040G0 3 57%); 

B2>@GVABL C @>1>BV (40 28:;040GV2 3 54%); 28A>:0 <>B820FVO 4> @>1>B8 (30 

28:;040GV2 3 41%); @>7C<V==O A2VB>3;O4C B0 =0AB@>N CG=V2 (20 28:;040GV2 3 

27%); 4>A2V4G5=VABL (17 28:;040GV2 3 23%).  

�8:;040G0< ?@>?>=C20;>AO B0:>6 ?@>@0=6C20B8 2 ?>@O4:C 7=0GCI>ABV 

:><?5B5=B=>ABV, O:V =5>1EV4=> AD>@<C20B8 <091CB=L><C CG8B5;N :8B09AL:>W 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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:0;V3@0DVW 4;O CA?VH=>W ?@>D5AV9=>W @50;V70FVW. "B@8<0=V 40=V A2V4G0BL, I> 

28:;040GV =091V;LH 7=0GCI8<8 C A:;04V ?@>D5AV9=>W :><?5B5=B=>ABV CG8B5;V2 

:8B09AL:>W :0;V3@0DVW 22060NBL A8AB5<C FV==>AB59, <>B820FVN 2G8B5;O I>4> 

28:>=0==O 70240=L ?5403>3VG=>W 4VO;L=>ABV; 2>;>4V==O 2V4?>2V4=8<8 7=0==O<8 7 

:8B09AL:>W :0;V3@0DVW, :8B09AL:>W VAB>@VW, :C;LBC@8 B0 <8AB5FB20 B0 C<V==O<8 WE 

70AB>A>2C20B8 =0 ?@0:B8FV; >A>18ABVA=C 7@V;VABL, ?5403>3VG=C <09AB5@=VABL; 

<5B>48G=C :><?5B5=B=VABL, 2<V==O 2V4?>2V4=> 4> >A2VB=VE 70240=L ?;0=C20B8 

5D5:B82=C V ?@0:B8G=> 74V9A=5==C =02G0;L=C 48AF8?;V=C, 2@0E>2CNG8 

V=482V4C0;L=89 E0@0:B5@ CG=V2; 740B=VABL 4> A0<>0=0;V7C B0 A0<>>FV=:8 

?@>D5AV9=>W 4VO;L=>ABV. *V :><?5B5=FVW 96% (71 28:;040G) =0720;8 A0<8<8 

206;828<8.  

!0ABC?=C 70 206;82VABN 3@C?C :><?5B5=B=>AB59 A:;0;8 :><C=V:0B82=V B0 

>@30=V70B>@AL:V 74V1=>ABV, 740B=VABL =02G0B8 2 :>;5:B82V, 2@0E>2CNG8 ?@8 FL><C 

V=482V4C0;L=89 E0@0:B5@ :>6=>3> CG=O, 740B=VABL 4> >2>;>4V==O V==>20FVO<8; 

2<>B82>20=5 ?@03=5==O 4> A0<>24>A:>=0;5==O, A0<>>A2VB8 ?@>BO3>< 68BBO, O:V 

=0 6-7 ?>78FVN @59B8=3C ?>AB028;8 73% >?8BC20=8E (54 28:;040G0).  

&@5BN 3@C?C :><?5B5=B=>AB59 A:;0;8 7030;L=>:C;LBC@=0 :><?5B5=B=VABL 

(B>;5@0=B=VABL, ?5403>3VG=89 B0:B, <>2;5==є2V =028G:8, 3C<0=VAB8G=89 AB8;L 

?5403>3VG=>3> A?V;:C20==O), 2>;>4V==O 5D5:B82=8<8 ?@89><0<8 28@VH5==O 

?A8E>;>3VG=8E ?@>1;5< CG=V2; 2<V==O 4V03=>ABC20B8 ?@>1;5<8 CG=V2 V 

?@>?>=C20B8 5D5:B82=V <5B>48 WE CAC=5==O, O:V ?@8 @0=6C20==V 7451V;LH>3> 

709<0;8 8-9 ?>78FVW (61% 2V4?>2V459 3 45 28:;040GV2). 

�@><04O=AL:0 :><?5B5=B=VABL; 0=0;VB8G=5 V A8=B5B8G=5, ?>=OBV9=5 B0 

454C:B82=5 <8A;5==O; :>=F5=B@0FVO V ABV9:VABL C2038, :>@>B:>G0A=0 V 

4>23>B@820;0 ?0<9OBL; AE8;L=VABL 4> =0C:>2>-4>A;V4=8FL:>W 4VO;L=>ABV 1C;8 

287=0=V 1V;LHVABN 28:;040GV2 <5=H 206;828<8 4;O ?@>D5AV9=>W 

:><?5B5=B=>ABV 2G8B5;V2 :8B09AL:>W :0;V3@0DVW (54% 3 40 @5A?>=45=BV2).  

�=:5BC20==O 28:;040GV2 B0:>6 ?5@5410G0;> @0=6C20==O =09206;82VH8E 

>A>18ABVA=8E O:>AB59, O:V 2>=8 22060NBL 70 =5>1EV4=5 @>72820B8 <091CB=L><C 

2G8B5;N :0;V3@0DVW 7 <5B>N D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV. �81V@ 
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@5A?>=45=BV2 @>7?>4V;82AO B0:8< G8=><: 4CE>2=0 :C;LBC@0 (74 28:;040G0 3 

100%), 2V4?>2V40;L=VABL (70 28:;040GV2 3 95%), A0<>24>A:>=0;5==O (68 

28:;040GV2 3 92%), 5@C4>20=VABL (57 28:;040GV2 3 77%), @>728=5=VABL CO28 (54 

28:;040G0 3 73%), @5D;5:AVO (47 28:;040GV2 3 64%), 3=CG:VABL B0 :@8B8G=VABL 

<8A;5==O (42 28:;040G0 3 57%), V=VFV0B82=VABL (34 28:;040G0 3 46%), 

=0?>;53;82VABL (30 28:;040GV2 3 41%), 5<?0BV9=VABL (26 28:;040GV2 3 35%), 

A0<>:>=B@>;L (20 28:;040GV2 3 27%), >19є:B82=VABL (17 28:;040GV2 3 23%), 

?@0F5740B=VABL (14 28:;040GV2 3 19%). "B65, =09206;82VH8<8 28:;040GV 

287=0;8 O:>ABV, I> A?@O<>2CNBL ;N48=C 4> A0<>@>728B:C, B2>@G>ABV, 

2V4?>2V40;L=>ABV. 

#>78B82=C 2V4?>2V4L =0 70?8B0==O «+8 287=0єB5 �8 =5>1EV4=VABL 

?>:@0I5==O 7=0=L I>4> D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW?» =040;8 92 % (68 @5A?>=45=BV2) 28:;040GV2. 

%2V9 >A>18AB89 @V25=L @>728B:C ?@>D5AV9=>W :><?5B5=B=>ABV 42 @5A?>=45=B0 

(56%) >FV=8;8 O: 28A>:89, 30 28:;040GV2 (41%) 3 O: 4>AB0B=V9, 0 3% (2 

28:;040G0) 22060NBL, I> WE=V9 @V25=L @>728B:C ?@>D5AV9=>W :><?5B5=B=>ABV є 

=54>AB0B=V<. %5@54 2V4?>2V459 =0 70?8B0==O «-> ?5@5H:>460є 20H><C 

?@>D5AV9=><C @>728B:C?» 28:;040GV =07820;8 B0:V ?@8G8=8, O: =54>AB0B=O 

<0B5@V0;L=>-B5E=VG=0 1070 (18,5% 3 14 28:;040GV2); 2V4ACB=VABL <0B5@V0;L=>3> 

70>E>G5==O 7 1>:C :5@V2=8FB20 (7% 3 5 28:;040GV2); ?>30=V C<>2V ?@0FV (4% 3 3 

28:;040G0); >?V@ 7 1>:C :5@V2=8FB20 (1,5% 3 1 28:;040G). �;5 A;V4 707=0G8B8, I> 

69 % 28:;040GV2 (51 ;N48=0) 22060NBL, I> =5 <0NBL 6>4=8E ?5@5H:>4 4;O 

A2>3> ?@>D5AV9=>3> @>728B:C.  

%5@54 20@V0=BV2 2V4?>2V459 =0 ?8B0==O «/:C ?V4B@8<:C �8 =040єB5 

ABC45=B0< 2 WE=L><C =02G0==V?» 28:;040GV =07820;8 V=482V4C0;L=V B0 3@C?>2V 

:>=AC;LB0FVW, 4>40B:>2V 70=OBBO, :>@8A=V ?>A8;0==O =0 �=B5@=5B-@5AC@A8, 

AB2>@5==O A8BC0FVW CA?VEC, =040==O ?A8E>;>3VG=>W ?V4B@8<:8 74>1C20G0< >A2VB8 

2 WE=L><C =02G0==V, 2?@>20465==O B2>@G8E, ?>HC:>28E 70240=L, 70AB>AC20==O 2 

?@>F5AV =02G0==O ACG0A=8E D>@< B0 ?@89><V2 4;O :@0I>3> 70A2>є==O 

V=D>@<0FVW. 
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#>78B82=V 2V4?>2V4V 2V4 62 % 28:;040GV2 (46 G>;>2V:) >B@8<0=> =0<8 =0 

?8B0==O «+8 70?@>2046C20;8 C 20H><C :>;546V ?@>BO3>< >AB0==VE 3 @>:V2 

1C4L-O:V V==>20FVW?». !0 ?8B0==O «+8 704>2>;5=V �8 <>B820FV9=8<8 70E>40<8, 

O:V ?@0:B8:CNBLAO C 20H><C 70:;04V >A2VB8?» 2V4?>2V4V 28:;040GV2 

@>7?>4V;8;8AO =0ABC?=8< G8=><: «B0:» 3 27% (20 28:;040GV2); «?5@5206=> B0:» 

3 35% (26 28:;040GV2); «?5@5206=> =V» 3 34% (25 28:;040GV2); «=V» 3 4% (3 

28:;040G0). 

#@>2545=5 =0<8 0=:5BC20==O 28:;040GV2 40;> 7<>3C 7@>18B8 B0:V 

28A=>2:8. �V;LHVABL >?8BC20=8E =0<8 28:;040GV2 22060NBL =5>1EV4=8< 

?@84V;OB8 >:@5<C C203C D>@<C20==N A0<5 ?@>D5AV9=>W :><?5B5=B=>ABV 2 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, 4;O G>3> 2>=8 =040NBL ABC45=B0< 

?V4B@8<:C B0 3>B>2V 2?@>2046C20B8 V==>20FVW C A2>W9 ?5403>3VG=V9 4VO;L=>ABV.  

%5@54 A:;04>28E ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW =091V;LH 206;828<8 28:;040G0<8 1C;8 =0720=V FV==>ABV, 2>;>4V==O 

=5>1EV4=8<8 ?@>D5AV9=8<8 7=0==O<8 B0 2<V==O<8 70AB>AC20==O WE =0 ?@0:B8FV, 

>A>18ABVA=0 7@V;VABL, ?5403>3VG=0 <09AB5@=VABL, <5B>48G=0 :><?5B5=B=VABL V 

740B=VABL 4> A0<>0=0;V7C. ' O:>ABV ?5@H>G5@3>28E >A>18ABVA=8E O:>AB59, O:V 

=5>1EV4=> @>72820B8 <091CB=L><C 2G8B5;N :0;V3@0DVW, 28:;040G0<8 287=0=> 

4CE>2=C :C;LBC@C, 2V4?>2V40;L=VABL, ?@0F5740B=VABL, 5@C4>20=VABL V @5D;5:AVN. 

&0:>6 =0 FL><C 5B0?V :>=AB0BC20;L=>3> 5:A?5@8<5=BC 1C;> ?@>2545=> 

0=:5BC20==O 260 ABC45=BV 1-3 :C@AV2 28I5=0720=8E ?5403>3VG=8E :>;546V2. 

#5@HV ?8B0==O 1C;8 A?@O<>20=V =0 28O2;5==O AB02;5==O ABC45=BV2 4> ?>=OBBO 

«?@>D5AV9=0 :><?5B5=B=VABL», @>7C<V==O WW 7=0GCI>ABV 4;O 4>AO3=5==O CA?VEC 2 

?@>D5AV9=V9 4VO;L=>ABV. �0 >B@8<0=8<8 @57C;LB0B0<8 71% >?8BC20=8E (185 

ABC45=BV2) 22060NBL ?@>D5AV9=C :><?5B5=B=VABL =5>1EV4=>N C<>2>N 4;O 

4>AO3=5==O CA?VEC C ?@>D5AVW. 50 % (151 ABC45=B) ?>3>46CNBLAO 7 206;82VABN 

A0<5 ?5403>3VG=>W ?V43>B>2:8 C A:;04V ?@>F5AC ?@>D5AV9=>W ?V43>B>2:8 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW. 

!0ABC?=8< 70240==O< 0=:5B8 1C;> 287=0G5==O E0@0:B5@8AB8:, O:V, =0 

4C<:C ABC45=BV2, =09?>2=VH5 2V4?>2V40NBL ACBV ?>=OBBO «?@>D5AV9=0 
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:><?5B5=B=VABL ?5403>30». �V;LHVABL >?8BC20=8E >1@0;8 B0:5 287=0G5==O 

B5@<V=C: «AC:C?=VABL >A>18ABVA=8E O:>AB59, 7030;L=>W :C;LBC@8, 

:20;VDV:0FV9=8E 7=0=L, C<V=L, <5B>48G=>W <09AB5@=>ABV» 3 35 % (91 ABC45=B). 86 

>?8BC20=8E (33 %) >1@0;8 B0:5 D>@<C;N20==O: «FV;VA=5 :><?5B5=B=VA=5 

CB2>@5==O 7 A8AB5<8 B5>@5B8G=8E 7=0=L B0 A?>A>1V2 WE 70AB>AC20==O, FV==VA=8E 

>@Vє=B0FV9, 7030;L=>W :C;LBC@8 ?5403>30». �8A>:89 ?@>F5=B (21 % 3 55 

ABC45=BV2) >B@8<0;> 287=0G5==O ?>=OBBO ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;O 

O: @57C;LB0BC 9>3> B2>@G>W ?5403>3VG=>W 4VO;L=>ABV B0 >A>18ABVA=>-4VO;L=VA=>W 

?@8@>48. 11% (28 ABC45=BV2) >1@0;8 E0@0:B5@8AB8:C ?@>D5AV9=>W 

:><?5B5=B=>ABV O: >A>18ABVA=8E <>6;82>AB59 ?5403>30, I> =040NBL 9><C 7<>3C 

A0<>ABV9=> B0 5D5:B82=> @50;V7>2C20B8 70240==O =02G0;L=>-28E>2=>3> ?@>F5AC. 

$>73;O=5<> 2V4?>2V4V <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, >B@8<0=V 

=0 70?8B0==O I>4> ACB=>ABV =02G0;L=>3> ?@>F5AC. �>;>2=8< C ?@>F5AV =02G0==O 

ABC45=B8 FVєW A?5FV0;L=>ABV 22060NBL ?5@540GC 7=0=L CG=O< (29 % 3 76 

ABC45=BV2), ?@>F5A =02G0;L=>W 270є<>4VW 2G8B5;O B0 CG=O (23 % 3 58 ABC45=BV2), 

C?@02;V==O ?@>F5A>< ?V7=0==O (20 % 3 53 ABC45=B8), ?@>F5A 70A2>є==O 7=0=L 19 

% 3 49 ABC45=BV2), :>=B@>;L 70 F8< ?@>F5A>< (9 % 3 24 ABC45=B8). #5403>3VG=C 

<09AB5@=VABL 40 % (103 >A>18) <091CB=VE 2G8B5;V2 @>7C<VNBL O: =0C:C ?@> 

?@>D5AV9=> :><?5B5=B=C 4VO;L=VABL ?5403>30, 30 % (79 >AV1) 3 ?@> =02G0==O O: 

A?5FV0;L=> >@30=V7>20=C 4VO;L=VABL, 21 % (55 >AV1) 3 ?@> =02G0==O B0 28E>20==O 

ABC45=BV2, 9 % (23 >A>18) 3 O: =0C:C ?@> CG=O.  

%5@54 70?@>?>=>20=8E ACB=VA=8E E0@0:B5@8AB8: ?@>D5AV9=>W 

:><?5B5=B=>ABV 2G8B5;O :0;V3@0DVW ABC45=B8 284V;8;8 =0O2=VABL H8@>:>3> 

A?5:B@C ?@>D5AV9=8E 7=0=L (?@54<5B=8E, ?A8E>;>3>-?5403>3VG=8E, <8AB5FL:8E, 

<>@0;L=8E B>I>) 3 29 % (75 ABC45=BV2), <VF=V 7=0==O B0 2<V==O 2 :8B09AL:V9 

:0;V3@0DVW (18 % 3 47 ABC45=BV2), 28A>:V9 @V25=L ?5403>3VG=8E 2<V=L (16 % 3 41 

ABC45=B), ?@03=5==O 4> <V6=0@>4=>W ?>?C;O@870FVW <8AB5FB20 :0;V3@0DVW (9 % 3 

21 ABC45=B), 740B=VABL 4> @50;V70FVW ?>AB02;5=8E ?@>D5AV9=8E 70240=L (6 % 3 16 

ABC45=BV2), ?5403>3VG=C 5B8:C (5 % 3 13 ABC45=BV2), 045:20B=C >FV=:C A2>єW 
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4VO;L=>ABV 3 (4 % 3 11 ABC45=BV2), ?@03=5==O 4> A0<>>A2VB8 B0 V==>20FV9 3 (3 % 3 

8 ABC45=BV2), 3C<0=VAB8G=C B0 =0C:>2C 3@0<>B=VABL 3 (2 % 3 5 ABC45=BV2). 

 %BC45=B0< B0:>6 1C;> 70?@>?>=>20=> ?@>@0=6C20B8 2 ?>@O4:C 7=865==O 

7=0GCI>ABV :><?5B5=B=>ABV, O:V 2>=8 22060NBL 70 =5>1EV4=5 @>72820B8 

<091CB=L><C CG8B5;N :8B09AL:>W :0;V3@0DVW 4;O CA?VH=>W ?@>D5AV9=>W 

@50;V70FVW C ?@>D5AVW. !0 ?5@H5 <VAF5 1V;LHVABL ABC45=BV2 ?>AB028;8 

AD>@<>20=VABL <VF=8E 7=0=L 7 VAB>@VW, B5>@VW :0;V3@0DVW B0 :8B09AL:>W 

B@048FV9=>W :C;LBC@=>W 3@0<>B=>ABV, O:VA=>W 2A51VG=>W 107>2>W >A2VB8, 

<V648AF8?;V=0@=8E 7=0=L (26,5% 3 69 ABC45=BV2) B0 2<V==O 28:>@8AB>2C20B8 

:0;V3@0DVN O: 5;5<5=B 5AB5B8G=>3> 28E>20==O, A?@8OB8 2A51VG=><C @>728B:C 

CG=V2 C =02G0;L=>-?@54<5B=V9 V ?@0:B8G=V9 4VO;L=>ABV (18,8% 3 49 ABC45=BV2). 

!0 3 8 4 <VAFV 2V4?>2V4=> >?8=8;8AO 2>;>4V==O =0C:>2>N B5>@VєN =02G0==O 

:0;V3@0DVW B0 <5B>40<8 =02G0==O, 2<V==O =02G0B8 9 >FV=N20B8 7=0==O V 2<V==O 

CG=V2, 2>;>4V==O <5B>48:>N B2>@G>3> @>728B:C CG=V2 (8,5% 3 22 ABC45=B8) B0 

2A51VG=89 @>728B>: V=B5;5:BC0;L=8E, DV78G=8E, <8AB5FL:8E V B@C4>28E 

:><?5B5=FV9 4;O 704>2>;5==O ?>B@51 5:>=><VG=>3> B0 A>FV0;L=>3> @>728B:C 

:@0W=8 (7,7% 3 20 ABC45=BV2). !0 5 <VAF5 ABC45=B8 ?>AB028;8 28A>:89 @V25=L 

@>728B:C V45>;>3VW B0 <>@0;V, :C;LBC@=>W 3@0<>B=>ABV B0 1;03>@>4=>W 

2G8B5;LAL:>W 5B8:8, I> 107CєBLAO =0 ?@8=F8?0E 4>1@>78G;82>ABV, 3C<0=V7<C, 

A>FV0;L=>W 2V4?>2V40;L=>ABV, 5=BC7V07<C I>4> =02G0==O :0;V3@0DVW, ?>2038 V 

;N1>2V 4> A2>єW ?@>D5AVW (6,5% 3 17 ABC45=BV2), =0 6 3 2<V==O 2@0E>2C20B8 

>A>1;82>ABV 2V:>2>W ?A8E>;>3VW B0 DV7V>;>3VW CG=V2 A5@54=L>W H:>;8 C ?@>F5AV 

28:;040==O (5,8% 3 16 ABC45=BV2), =0 7 <VAF5 3 AD>@<>20=VABL 740B=>ABV 4> 

=02G0==O V A0<>=02G0==O, CA2V4><;5==O =5>1EV4=>ABV =02G0B8AO 2?@>4>26 

68BBO B0 ?@03=5==O 4> ?>ABV9=>3> ?@>D5AV9=>3> @>728B:C (5% 3 13 ABC45=BV2), 

=0 8 <VAF5 3 =0O2=VABL ABV9:>W ?>B@518 B2>@G>W A0<>@50;V70FVW C <091CB=V9 

?@>D5AVW (4,6% 3 12 ABC45=BV2), 9 B0 10 <VAF5 ?>4V;8;8 740B=VABL 4> V==>20FV9, 

>1V7=0=VABL C ACG0A=8E V=D>@<0FV9=8E B5E=>;>3VOE, V==>20FV9=8E <5B>40E 

=02G0==O B0 740B=VABL 4> >@30=V70FVW 28:;040==O 9 C?@02;V==O, 740B=VABL 

D>@<C;N20B8 V @50;V7>2C20B8 =02G0;L=V, 28:;040FL:V B0 4>A;V4=8FL:V ?;0=8, 
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2<V==O =0C:>2> V @0FV>=0;L=> ?@>2>48B8 ?5403>3VG=C B0 28E>2=C :;0A=C @>1>BC 

(?> 4% 3 10 ABC45=BV2). !09<5=HV 10;8 70 @0=6C20==O< >B@8<0;8 2<V==O 

74V9A=N20B8 3;81>:89 0=0;V7 ;VB5@0BC@8, ?@>2>48B8 ?>?5@54=V B5>@5B8G=V 

4>A;V465==O :0;V3@0DVW, :@8B8:C20B8 B0 >FV=N20B8 :0;V3@0DVN (3,5% 3 9 

ABC45=BV2), 2>;>4V==O ACG0A=8<8 >A2VB=V<8 B5E=>;>3VO<8 B0 2<V==O 2@0E>2C20B8 

E0@0:B5@8AB8:8 ?@54<5B0 :0;V3@0DVW C D>@<C;N20==V ?;0=V2 =02G0==O V 

28:;040==V (3,1% 3 8 ABC45=BV2), =028G:8 A?V;:C20==O V :>>@48=0FVW, 2<V==O 

AB2>@N20B8 0B<>AD5@C A?V2?@0FV B0 ?V4B@8<C20B8 :><0=4=89 4CE C @>1>BV 7V 

H:>;O@0<8, 2<V==O >19є4=C20B8 :>;53 V 2AB0=>2;N20B8 30@<>=V9=V AB>AC=:8 7 

CG=O<8 (1,2% 3 3 ABC45=B8) B0 740B=VABL 4> =0C:>28E 4>A;V465=L, ?>ABV9=>3> 

71030G5==O V @>728B:C A2>WE =0C:>2>-4>A;V4=8FL:8E <>6;82>AB59 (0,8% 3 2 

ABC45=B8).  

*V:028 @57C;LB0B8 1C;8 >B@8<0=V =0<8 =0 ?@>E0==O 4> <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW 287=0G8B8 2 A515 =0O2=89 =0 F59 <><5=B @V25=L 

?@>D5AV9=>W :><?5B5=B=>ABV. #>78B82=8< 28O28;>AO B5, I> 68 % (177 

ABC45=BV2) A0<>:@8B8G=> 287=0;8, I> @V25=L @>728B:C WE=L>W ?@>D5AV9=>W 

:><?5B5=B=>ABV є I5 =54>AB0B=V<, 0;5 28 % (72 ABC45=B8) 22060NBL, I> <0NBL 

4>AB0B=V9 @V25=L, 0 4 % (11 ABC45=BV2) >FV=8;8 A2V9 @V25=L O: 28A>:89. 

� 0=:5BC20==V <8 28:>@8AB>2C20;8 9 ?8B0==O 2V4:@8B>3> B8?C, 

?@>?>=CNG8 ABC45=B0< 287=0G8B8 =54>;V:8, O:V 2>=8 <>3;8 A?>AB5@V30B8 C 

?@>F5AV A2>єW ?@>D5AV9=>W ?V43>B>2:8 C :>;546V. �;5 =0 F5 ?8B0==O 2V4?>2V4L 

=040;8 BV;L:8 33 % >?8BC20=8E (86 ABC45=BV2), =07202H8 C O:>ABV =54>;V:V2 

=52V4?>2V4=VABL AB@C:BC@8 48AF8?;V= C =02G0;L=8E ?;0=0E @50;VO< ?@0:B8G=>W 

@>1>B8 2G8B5;O :0;V3@0DVW C H:>;V, =54>AB0B=N ?@0:B8G=C ?V43>B>2:C, 

>1<565=VABL V==>20FV9 C =02G0==V B0 A;01:C <>B820FVN 4> ?5403>3VG=>W ?@0FV 

27030;V. !0 ?8B0==O I>4> <>6;82>ABV 70?@>?>=C20B8 H;OEV 24>A:>=0;5==O 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW 2V4?>2V;8 ;8H5 21 % 

ABC45=BV2 (55 >AV1), =07202H8 7451V;LH>3> :>@53C20==O =02G0;L=8E ?;0=V2 C 1V: 

71V;LH5==O G0AB:8 ?5403>3VG=>W B5>@VW B0 ?@0:B8:8. 
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/: A2V4G0BL @57C;LB0B8 >?8BC20==O, 1V;LHVABL ABC45=BV2 4>A8BL ?>25@E>2> 

@>7C<Vє ACB=VABL ?>=OBL ?@>D5AV9=0 :><?5B5=B=VABL V ?5403>3VG=0 <09AB5@=VABL, 

0 45O:V =02VBL =5GVB:> CO2;ONBL ACB=VABL =02G0;L=>3> ?@>F5AC. *5 4>:07Cє, I> 2 

ABC45=BV2 I5 =5 AD>@<C20;0AO ?>B@510 C ?5403>3VG=><C ?@>D5AV>=0;V7<V. �;5 

=5>1EV4=> 2V4<VB8B8, I> 7=0G=0 :V;L:VABL ABC45=BV2 CA2V4><;NNBL FV==VABL 

?5403>3VG=>W A:;04>2>W C ?@>D5AV9=V9 :><?5B5=B=>ABV 2G8B5;O :0;V3@0DVW 4;O 

CA?VH=>W <091CB=L>W @>1>B8. 

"B65, 70 @57C;LB0B0<8 ?V;>B06=>3> 4>A;V465==O <>6=0 7@>18B8 28A=>2>: 

?@> 0:BC0;L=VABL ?@>1;5<8 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;O 

:8B09AL:>W :0;V3@0DVW C ?@>F5AV ?@>D5AV9=>W ?V43>B>2:8 O: 4;O ABC45=BV2, O:V 

=02G0NBLAO 70 A?5FV0;L=VABN «�8B09AL:0 :0;V3@0DVO (2G8B5;L)», B0: V 4;O 

28:;040GV2. #@>1;5<0 ?>B@51Cє 28@VH5==O, >A:V;L:8 ABC45=B8 28O28;8 

?>25@E=52V B0 >1<565=V 7=0==O I>4> ACB=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV 

2G8B5;O :0;V3@0DVW, =54>AB0B=N >1V7=0=VABL 2V4=>A=> H;OEV2 WW D>@<C20==O B0 

28:>@8AB0==O C <091CB=V9 ?@>D5AV9=V9 4VO;L=>ABV, 0;5 ?@8 FL><C 1V;LHVABL 7 

=8E 28A;>28;8 3>B>2=VABL ?@0FN20B8 =04 AB2>@5==O< A2>єW ?@>D5AV9=>W 

:><?5B5=B=>ABV. ' A2>N G5@3C 28:;040GV 2V4GC20NBL ?>B@51C 2 ?>:@0I5==V 

A2>WE 7=0=L I>4> <5B>4V2, B5E=>;>3V9 V 70A>1V2 D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW. �@C=BCNG8AL =0 >B@8<0=V 

@57C;LB0B8, <8 22060є<> 4>FV;L=8< C?@>20465==O @>7@>1;5=>W =0<8 <5B>48:8 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW 4> =02G0;L=>-28E>2=>3> 

?@>F5AC ?5403>3VG=8E :>;546V2 �!$.  

!0ABC?=89 5B0? :>=AB0BC20;L=>3> 5:A?5@8<5=BC <02 70 <5BC >1G8A;5==O 

28EV4=>3> @V2=O AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW, 4;O G>3> <5B>4>< B5ABC20==O 287=0G02AO =0O2=89 @V25=L 

:>6=>3> 7 WW :><?>=5=BV2 C ABC45=BV2 :>=B@>;L=>W B0 5:A?5@8<5=B0;L=>W 3@C?. 

�;O FL>3> C %8GC0=LAL:><C V=AB8BCBV :V=> V B5;510G5==O 1C;> >@30=V7>20=> 

:>=B@>;L=C 3@C?C 7V 131 ABC45=B0 B0 5:A?5@8<5=B0;L=C 3@C??C 7V 134 ABC45=BV2, 

O:V =02G0NBLAO 70 A?5FV0;L=VABN «�8B09AL:0 :0;V3@0DVO (2G8B5;L)». "19є:B, 

<5B>48:0 (:2>B=0 281V@:0 O: <5B>4 =59<>2V@=VA=>3> 2V41>@C) B0 O:VABL 281V@:8, 
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C<>28 =02G0;L=>-28E>2=>3> ?@>F5AC, C O:8E 74V9A=N202AO 5:A?5@8<5=B, 

?>2=VABN 2V4?>2V40;8 FV;O< V 70240==O< 48A5@B0FVW.  

"A>1;82VABN D>@<C20==O A:;04C :>=B@>;L=>W B0 5:A?5@8<5=B0;L=>W 3@C? 

AB0;> B5, I> 5:A?5@8<5=B0;L=0 3@C?0 =02G0;0AL =5 ?0@0;5;L=>, 0 9H;0 =0 @V: 

?V7=VH5, =V6 :>=B@>;L=0, 0 ?>@V2=O;L=>-7VAB02=89 0=0;V7 @57C;LB0BV2 @>182AO 

?VA;O ?>2=>3> 7025@H5==O 5:A?5@8<5=BC. *O <5B>48:0 B0:>6 4>2>;V G0AB> 

28:>@8AB>2CєBLAO C =0CFV V, O: 2V4<VG0NBL 4>A;V4=8:8 [8; 78; 79; 184], є 1V;LH 

7@CG=>N 2 ?;0=V >@30=V70FVW =02G0;L=>-28E>2=>3> ?@>F5AC, >A:V;L:8 =5 

?5@5410G0є ?>4V; ;5:FV9=8E :C@AV2 =0 ?>B>:8. !0H 281V@ FVєW <5B>48:8 1C2 

>1C<>2;5=89 B8<, I> :V;L:VA=89 A:;04 ABC45=BV2 =0 :C@AV 70 FVєN A?5FV0;L=VABN 

A:;0402 ?@81;87=> 130 >AV1, B><C ?>4V; FVєW :V;L:>ABV ABC45=BV2 =0 :>=B@>;L=C 

B0 5:A?5@8<5=B0;L=C 3@C?8 >4=>7=0G=> <V3 ?>7=0G8B8AO =0 4>AB>2V@=>ABV 

@57C;LB0BV2 5:A?5@8<5=BC. %0<5 B><C <8 287=0G8;8 C O:>ABV :>=B@>;L=>W 3@C?8 

�� :C@A, 45 =02G0==O 74V9A=N20;>AO 70 B@048FV9=>N, @0=VH5 ?@89=OB>N 

A8AB5<>N, 157 7<V= B0 V==>20FV9, 0 5:A?5@8<5=B0;L=>W 3@C?8 3 � :C@A, =0 O:><C 

=02G0;L=89 ?@>F5A 1C2 @50;V7>20=89 7 C2545==O< 70?@>?>=>20=8E =0<8 7<V=. 

!0 D>@<C20;L=><C 5B0?V =0H>3> 5:A?5@8<5=BC, O:89 ?@>E>482 C 2022-

2024 @>:0E, =0<8 1C;> 74V9A=5=> 2?@>20465==O @>7@>1;5=8E B5>@5B8G=8E 

?>78FV9 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, 0 

A0<5: ?@>2545=> 4>A;V4=>-5:A?5@8<5=B0;L=C ?5@52V@:C ?@028;L=>ABV 28AC=CB>W 

3V?>B578, 7@>1;5=> 0=0;V7 ?@><V6=8E @57C;LB0BV2 :>=B@>;L=8E 7@V7V2 B0 =0 

>A=>2V F8E 40=8E A:>@83>20=> 5:A?5@8<5=B0;L=V <5B>48:8 4>A;V465==O, 

74V9A=5=> :>=AC;LB0FVW 28:;040GV2, O:V 1@0;8 CG0ABL C 2?@>20465==V =0H>W 

<5B>48:8 C =02G0;L=>-28E>2=89 ?@>F5A B0, C ?V4AC<:C, @50;V7>20=> <5B>48:C 

?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW C 70:;04V 

28I>W >A2VB8.  

!570;56=89 D0:B>@ (70?@>?>=>20=89 :><?;5:A ?5403>3VG=8E 4V9, <5B>N 

O:>3> 1C;> D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:0;V3@0DVW) 22>482AO =0<8 BV;L:8 2 5:A?5@8<5=B0;L=V9 3@C?V.  
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' O:>ABV 70240=L D>@<C20;L=>3> 5B0?C 5:A?5@8<5=BC <8 28AC=C;8 

=0ABC?=V: 

1. (>@<C20==O 2 ABC45=BV2 V=B5@5AC 4> ?@>1;5<8 4>A;V465==O, @>728B>: C 

<091CB=VE CG8B5;V2 :0;V3@0DVW FV==VA=8E >@Vє=B0FVW, I> A?@8O;8 1 <>B820FVW 4> 

?@>D5AV9=>W ?V43>B>2:8, ?>B@51V C B2>@GV9 A0<>@50;V70FVW 2 <091CB=V9 ?@>D5AVW, 

@>728B:C ?@>D5AV9=> 7=0GCI8E O:>AB59 >A>18AB>ABV (>A>18ABVA=89 :><?>=5=B 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW).  

2. �><>3B8AO >2>;>4V==O <091CB=V<8 2G8B5;O<8 A8AB5<>N 7=0=L I>4> 

ACB=>ABV, ?@8=F8?V2, >A>1;82>AB59 74V9A=5==O ?5403>3VG=>W 4VO;L=>ABV 7 

=02G0==O :0;V3@0DVW, WW <5B>48:, B5E=>;>3V9 V @V7=><0=VB=8E D>@< (:>3=VB82=89 

:><?>=5=B). 

3. $>728B>: C ABC45=BV2 A?5F8DVG=8E ?@>D5AV9=> 7=0GCI8E 4;O 28O2;5==O 

?@>D5AV9=>W :><?5B5=B=>ABV O:>AB59 (DC=:FV>=0;L=8E, :><C=V:0B82=8E V 

@5D;5:A82=8E), I> A?@8ONBL D>@<C20==N ?>B@518 C 157?5@5@2=><C 

?@>D5AV9=><C A0<>24>A:>=0;5==V (?@>D5AV9=>-4VO;L=VA=89 :><?>=5=B). 

!0 B@5BL><C – :>=B@>;L=><C – 5B0?V (2024 @.) =0<8 1C;> 74V9A=5=> 

<>=VB>@8=3 @57C;LB0BV2 2?@>20465==O <5B>48:8 D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, WE O:VA=89 V 

:V;L:VA=89 0=0;V7 70 4>?><>3>N <5B>4V2 <0B5<0B8G=>W AB0B8AB8:8 B0 

C7030;L=5==O 28A=>2:V2. �;O >B@8<0==O 4>AB>2V@=>W V=D>@<0FVW 7 ?>AB02;5=>W 

?@>1;5<8 =0<8 1C;> ?5@5410G5=> V45=B8G=VABL CAVE ?0@0<5B@V2 5:A?5@8<5=BC 

(:20;VDV:0FVO ?@>D5A>@AL:>-28:;040FL:>3> A:;04C, @V25=L ?>?5@54=L> =01CB8E 

C<V=L B0 =028G>: ABC45=BV2, C<>28 ?@0:B8:8 B>I>) 4;O ABC45=BV2 :>=B@>;L=8E 

B0 5:A?5@8<5=B0;L=8E 3@C?. 

� <5B>N @>729O70==O 3>;>2=>3> 70240==O =0H>3> 4>A;V465==O C 

=02G0;L=>-28E>2=><C ?@>F5AV 2 5:A?5@8<5=B0;L=V9 3@C?V <8 2?@>2046C20;8 

@>7@>1;5=C =0<8 ?@>3@0<C V7 70AB>AC20==O< 70?@>?>=>20=8E 7<V= B0 

V==>20FV9=8E <5B>48:, 0 2 :>=B@>;L=V9 3@C?V ?@>D5AV9=0 ?V43>B>2:0 <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW 74V9A=N20;0AO 73V4=> 7 B8?>28<8 ?@>3@0<=8<8 

28<>30<8. 
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�;O 28O2;5==O @V2=O 7=0=L I>4> ?@>D5AV9=>W :><?5B5=B=>ABV 2 <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW =0<8 1C;8 28:>@8AB0=V ?8B0==O AB>A>2=> 

287=0G5==O ACBV B0:8E >A=>2>?>;>6=8E D5=><5=V2, O: ?@>D5AV9=0 

:><?5B5=B=VABL CG8B5;O, ?5403>3VG=0 <09AB5@=VABL, ?@>F5A =02G0==O, 

?@>D5AV9=0 :><?5B5=B=VABL CG8B5;O :8B09AL:>W :0;V3@0DVW B0 :><?5B5=B=>AB59, 

I> є =5>1EV4=8<8 4;O CA?VH=>W @50;V70FVW ?5403>3C FVєW A?5FV0;V70FVW C ?@>D5AVW.  

'7030;L=5=V ?>:07=8:8 ?@>2545=>3> =0<8 :>=AB0BCNG>3> 4>A;V465==O 

28EV4=>3> AB0=C ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW B0 287=0G5==O @V2=O 7=0=L I>4> ?@>D5AV9=>W :><?5B5=B=>ABV 2 

ABC45=BV2-CG0A=8:V2 4>A;V465==O ?@54AB02;5=> C B01;8FV 3.1. 

&01;8FO 3.1 

#7030;ь=5=V ?>:07=8:8 @V2=O ?@>D5AV9=>W :><?5B5=B=>ABV =0 
?>G0B:>2><C 5B0?V 5:A?5@8<5=BC 

$V25=L 
?@>D5AV9=>W 
:><?5B5=B=>ABV 

�V;L:VABL 
ABC45=BV2 
:>=B@>;L=>W 
3@C?8  

% �V;L:VABL ABC45=BV2 
5:A?5@8<5=B0;L=>W 

3@C?8 

% 

28A>:89 30 23,1 32 23,6 

A5@54=V9 53 40,2 54 40,4 

=87L:89 48 36,7 48 36,0 

�AL>3>  131 100 134 100 

 

�@C=BCNG8AL =0 40=V B01;8FV 3.1.1 287=0G8<> A5@54=N 0@8D<5B8G=C 

25;8G8=C (!0), B>1B> C7030;L=5=89 @V25=L ?@>D5AV9=>W :><?5B5=B=>ABV 

ABC45=BV2-<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW =0 ?>G0B:>2><C 5B0?V 

5:A?5@8<5=BC. "B65, C7030;L=5=89 @V25=L ?@>D5AV9=>W :><?5B5=B=>ABV 

ABC45=BV2 =0 ?>G0B:>2><C 5B0?V C :>=B@>;L=V9 3@C?V (��) 4>@V2=N202 !:0 = 2,81, 

0 2 5:A?5@8<5=B0;L=V9 3@C?V (��) 2V= A:;0402 !50 = 2,63. &>1B>, =0 ?>G0B:C 

?@>2545==O 5:A?5@8<5=BC 2 :>=B@>;L=V9 3@C?V 2V= 28O282AO =0     0,18 % 28I8<, 

=V6 2 5:A?5@8<5=B0;L=V9, 0;5 FN @V7=8FN =5 20@B> 22060B8 ACBBє2>N. 
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3.2. �@8B5@VW, ?>:07=8:8 B0 <5B>48 5:A?5@8<5=B0;L=>3> ?5403>3VG=>3> 

4>A;V465==O @57C;LB0B82=>ABV <5B>48:8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW 

 

 

�;O ?V42545==O ?V4AC<:V2 ?5403>3VG=>3> 5:A?5@8<5=BC =5>1EV4=8< 1C;> 

287=0G5==O :@8B5@V0;L=>-4V03=>AB8G=>3> V=AB@C<5=B0@VN. �> =L>3> 2E>4OBL 

:@8B5@VW, ?>:07=8:8 B0 4V03=>AB8G=V <5B>48:8 4>A;V465==O, 70 4>?><>3>N O:8E 

<>6;82> >FV=8B8 AD>@<>20=VABL ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :0;V3@0DVW B0 >B@8<0B8 >19є:B82=V @57C;LB0B8 I>4> 5D5:B82=>ABV 

28:>@8AB0==O @>7@>1;5=>W =0<8 <5B>48:8 ?@>D5AV9=>W ?V43>B>2:8 ABC45=BV2. 

#V4AC<>2CNG8 ?V4E>48 =0C:>2FV2 7 ?8B0=L O:>ABV >A2VB8 V :20;V<5B@VW 

(". �C10A5=N:, �. �>7;>2,  . �CEB0,  . �070@є2, �.  0:0@>20, ". $0FN: B>I>) 

707=0G8<>, I> 1V;LHVABL 7 =8E ?V4 ?>=OBBO< «:@8B5@VW» @>7C<VNBL ?52=V 

D0:B>@8, 70 O:8<8 >FV=NNBL =02G0;L=V 4>AO3=5==O ABC45=BV2 2 >2>;>4V==V 

?@>D5AV9=8<8 7=0==O<8, =028G:0<8 B0 2<V==O<8 [76; 21; 187] B0 22060NBL WE 

AC:C?=VABN >7=0:, O:V E0@0:B5@87CNBL :>=:@5B=89 0A?5:B @V2=O ?@>D5AV9=>W 

?V43>B>2:8 [179, A. 233] V є =09ACBBє2VH8<8 4;O >FV=N20==O B0 ?>@V2=O==O 

?5403>3VG=8E O28I [183, A. 40].  

�G5=V [38; 80; 86] =0?>;O30NBL =0 =5>1EV4=>ABV 2@0EC20==O ?52=8E 28<>3 

C ?@>F5AV 287=0G5==O :@8B5@VW2 4>A;V465==O, 7 O:8E =09206;82VH8<8 <8 

22060є<> B0:V: =0O2=VABL AB0;8E ACBBє28E >7=0: ?@54<5B0 4>A;V465==O B0 

740B=VABL 4> >19є:B82=>3> 2V4>1@065==O >A=>2=8E 70:>=><V@=>AB59 9>3> 

DC=:FV>=C20==O; 2V4?>2V4=VABL 4840:B8G=V9 <5BV B0 2V4>1@065==O 729O7:C <V6 

=5N V @57C;LB0B0<8 =02G0==O; C73>465=VABL V7 =02G0;L=8< ?@>F5A><; ?@>AB>B0, 

045:20B=VABL V 4>ABC?=VABL C ?@>F5AV 28:>@8AB0==O, =59B@0;L=VABL A0<>W >FV=:8; 

V=D>@<0B82=VABL >1@0=8E ?>:07=8:V2, I> 70157?5GCNBL @50;L=C :0@B8=C 

=0O2=>ABV FL>3> :@8B5@VN; є4=VABL V 270є<>4>?>2=N20==O O:VA=8E V :V;L:VA=8E 

?>:07=8:V2. 
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' 1030BL>E @>1>B0E =0C:>2FV (�. �>;:>2, ". �>@>15FL, %. �0284>20, 

%. �710H, �. (@V4<0= B0 V=.) =0?>;O30NBL =0 >1>29O7:>2V9 =0O2=>ABV C 1C4L-O:V9 

@>7C<>2V9 4VO;L=>ABV <>B820FV9=>3>, >?5@0FV9=>3> B0 @5D;5:A82=>->FV==L>3> 

:><?>=5=BV2, 28E>4OG8 7 G>3> 3>;>2=5 70240==O =02G0==O 210G0NBL C B><C, I>1 

=02G8B8 ABC45=BV2 >@30=V7>2C20B8 A2>N 4VO;L=VABL B0:8< G8=><, I>1 

AD>@<C20B8 :><?;5:A=5 ?>є4=0==O CAVE F8E :><?>=5=BV2 [56, A. 266].  

"@83V=0;L=>N є B>G:0 7>@C ". �0=401C@8 [24, A. 22], O:89 725@B0є C203C 

=5>1EV4=VABL DC=:FV>=0;L=>3> 729O7:C <V6 :@8B5@VO<8 >FV=N20==O ?@>D5AV9=>W 

4VO;L=>ABV 2G8B5;O V =07820є A5@54 =8E FV==VA=>-<>B820FV9=89, 4VO;L=VA=89, 

:>3=VB82=89 V @5D;5:A82=89 :><?>=5=B8. 

 !0C:>2FV !. �8B28=>20, ". #5B@8:59, �. �@8F5=:> >FV=NNBL ?@>D5AV9=C 

:><?5B5=B=VABL <091CB=VE CG8B5;V2 70 <>B820FV9=8<, FV==VA=>-<>B820FV9=8< 

(?5403>3VG=0 A?@O<>20=VABL), :>3=VB82=8< (?5403>3VG=5 <8A;5==O), 

:><C=V:0B82=8<, >?5@0FV9=>-4VO;L=VA=8< (AD>@<>20=VABL 7030;L=>?5403>3VG=8E 

2<V=L), @5D;5:A82=8< (5:A?5@B=5 >FV=N20==O B0 A0<>>FV=N20==O ?@>F5AC 

=01CBBO 7030;L=>?5403>3VG=8E 2<V=L) :@8B5@VO<8 [80, A. 144]. 

$>73;O40NG8 ?@>D5AV9=C :><?5B5=B=VABL CG8B5;O 3C<0=VB0@=8E B0 

<8AB5FL:8E ?@54<5BV2 �. %84>@5=:> 287=0G0є B0:V :@8B5@VW: ?@>D5AV9=>-

4VO;L=VA=89, V=482V4C0;L=>->A>18ABVA=89 V 0:<5>;>3VG=89 01> <>B820FV9=>-

@5D;5:A82=89 :@8B5@VW [141, A. 215].  >B820FV9=>-@5D;5:A82=89 :@8B5@V9 

?@>O2;OєBLAO 2 ?@>D5AV9=>-D0E>2><C 9 >A>18ABVA=><C 7@>AB0==V. 

�=482V4C0;L=>->A>18ABVA=89 2:;NG0є ?@>D5AV9=> 206;82V FV==>ABV, O:>ABV, 

74V1=>ABV. )0@0:B5@8AB8:>N ?@>D5AV9=>-4VO;L=VA=>3> :@8B5@VN є 

3C<0=VAB8G=VABL, ?@>D5AV9=>-?5403>3VG=0 :><?5B5=B=VABL, O:VABL, 

?@>4C:B82=VABL V A8AB5<=VABL ?@>D5AV9=>-?5403>3VG=>W 4VW, EC4>6=L>-

?5403>3VG=0 B2>@GVABL. 

%. �0284>20 C 287=0G5==V :@8B5@VW2 AD>@<>20=>ABV ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 >1@07>B2>@G>3> <8AB5FB20 A?8@0єBLAO =0 

>A=>2=V AD5@8 >A>18AB>ABV B0 284V;Oє <>B820FV9=8E, >?5@0FV9=>-4VO;L=VA=89, 

@5D;5:A82=>->FV==89 :@8B5@VW [34, A. 56]. 
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%?8@0NG8AL =0 ?@>0=0;V7>20=V ?>78FVW 2G5=8E V @57C;LB0B8 B5>@5B8G=>3> 

4>A;V465==O =0<8 287=0G5=> B0:V :@8B5@VW AD>@<>20=>ABV :><?>=5=BV2 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW: 

<>B820FV9=>-FV==VA=89, 7=0==є289 V ?@0:AV>;>3VG=>-@5D;5:A82=89 :@8B5@VW, I> 

2V4?>2V40є 287=0G5=>N =0<8 =0 ?>?5@54=L><C 5B0?V 4>A;V465==O (?0@03@0D 1.3) 

:><?>=5=B=>N AB@C:BC@>N ?@>D5AV9=>W :><?5B5=B=>ABV, 4> O:>W <8 2V4=>A8<> 

>A>18ABVA=89, :>3=VB82=89 V ?@>D5AV9=>-4VO;L=VA=89 :><?>=5=B8. 

�@0E>2CNG8 >A>1;82>ABV :>6=>3> 7 :><?>=5=BV2, 287=0G5=V =0<8 :@8B5@VW 

AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW E0@0:B5@87CNBL =0ABC?=5: 

3 <>B820FV9=>-FV==VA=89 :@8B5@V9 3 AD>@<>20=VABL ?@>D5AV9=>W 

A?@O<>20=>ABV ABC45=BV2, WW <>B820FV9=>-FV==VA=8E >@Vє=B8@V2 V ?@>D5AV9=> 

7=0GCI8E >A>18ABVA=8E O:>AB59; 

3 7=0==є289 :@8B5@V9 3 ABC?V=L >1V7=0=>ABV (7030;L=>B5>@5B8G=V 7=0==O 7 

:0;V3@0DVW B0 ?5403>3V:8, A>FV>:C;LBC@=V 7=0==O, AD>@<>20=VABL ?@>D5AV9=> 

7=0GCI8E 2<V=L, I> є =5>1EV4=8<8 4;O =02G0==O CG=V2 :0;V3@0DVW); 

3 ?@0:AV>;>3VG=>-@5D;5:A82=89 :@8B5@V9 3 AD>@<>20=VABL DC=:FV>=0;L=>W 

(?@>3=>AB8G=V, >@30=V70FV9=V, 0=0;VB8G=V 2<V==O, 740B=VABL 70AB>A>2C20B8 B5>@VN 

=0 ?@0:B8FV), :><C=V:0B82=>W (?5@F5?B82=VABL V A?V;:C20==O), @5D;5:A82=>W 

(A0<>:>=B@>;L, A0<>>FV=:0 @V2=O ?@>D5AV9=>W :><?5B5=B=>ABV, ?@03=5==O 4> 

A0<>24>A:>=0;5==O) A:;04>28E. 

�>65= V7 287=0G5=8E :@8B5@VW2 =5>1EV4=> >1�@C=BC20B8 B0 >?8A0B8 G5@57 

A8AB5<C ?>:07=8:V2. /:I> :@8B5@V9 <>6=0 287=0G8B8 O: 70AV1, >7=0:C, I> 

A;C3Cє >A=>2>N >FV=:8 O:>ABV, B> ?>:07=8: є :V;L:VA=8< V O:VA=8< A?>A>1>< WW 

>FV=N20==O [179, A. 233]. &0:8< G8=><, 2 ?52=8E ?>:07=8:0E 28O2;OєBLAO O:VA=0 

AD>@<>20=VABL V 287=0G5=VABL :@8B5@VW2. #>:07=8:8 AD>@<>20=>ABV ?@>D5AV9=>W 

:><?5B5=B=>ABV 2 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW V;NAB@CNBL <V@C 

28O2C WW :><?>=5=BV2 V @>728B:C >A>18ABVA=>-?@>D5AV9=8E O:>AB59 C ABC45=BV2. 

�87=0G5==O ?>:07=8:V2 70 :>6=8< :@8B5@Vє< 74V9A=N20;>AO =0<8 =0 >A=>2V 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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ACB=VA=8E E0@0:B5@8AB8: CAVE :><?>=5=BV2 ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW.  

�2060є<>, I> B0:89 ?V4EV4 4> @>7C<V==O 270є<>729O7:C <V6 :@8B5@VO<8 B0 

?>:07=8:0<8 C<>6;82;Nє @>73;O4 FVєW A8AB5<8 O: V450;L=>W <>45;V 4;O 

?>@V2=O==O @57C;LB0BV2 5<?V@8G=>3> 4>A;V465==O B0 287=0G5==O @V2=V2 

AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW 

 >B820FV9=>-FV==VA=89 :@8B5@V9 A:;040NBL ?>:07=8:8 AD>@<>20=>ABV 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW, I> 2?;820NBL =0 

D>@<C20==O 1060==O AB0B8 ?5403>3><: =0O2=VABL <>B820FVW B0 FV==VA=8E 

>@Vє=B0FV9, =5>1EV4=8E 4;O ?5403>3VG=>W 4VO;L=>ABV, ?@>D5AV9=> 206;828E 

O:>AB59 (>@30=V7>20=>ABV, 2V4?>2V40;L=>ABV, ?0B@V>B87<C, 5<?0BVW, 3C<0==>ABV, 

;N4>2V 4> 4VB59, 3=CG:>ABV <8A;5==O, :@50B82=>ABV, @>728=5=>ABV CO28 B>I>). 

' O:>ABV ?>:07=8:V2 AD>@<>20=>ABV 70 7=0==є28< :@8B5@Vє< =0<8 

287=0G5=> =0O2=VABL ?@>D5AV9=> 7=0GCI8E 7=0=L (?A8E>;>3>-?5403>3VG=8E, 

4840:B8:>-<5B>48G=8E, A?5FV0;L=8E ?@54<5B=8E (7 :8B09AL:>W DV;>A>DVW B0 

;VB5@0BC@8, 7 VAB>@VW :0;V3@0DVW, B5E=V:8 B0 V=AB@C<5=BV2 WW 28:>=0==O), 

C?@02;V=AL:8E) V AD>@<>20=VABL 2<V=L ?@0FN20B8 7 V=D>@<0FVєN, B>1B> 

28:>=C20B8 >?5@0FVW 0=0;V7C, A8=B57C, A8AB5<0B870FVW, ?>@V2=O==O B0 

C7030;L=5==O V=D>@<0FVW.  

#@0:AV>;>3VG=>-@5D;5:A82=89 :@8B5@V9 =040є <>6;82VABL 2AB0=>28B8 

@V25=L 4Vє2>ABV =0O2=8E 2 ABC45=BV2 7=0=L, 2<V=L, =028G>: ?@>D5AV9=>W 

?5403>3VG=>W 4VO;L=>ABV, V A:;040єBLAO 7 B0:8E ?>:07=8:V2, O: 4Vє2VABL >B@8<0=8E 

?@>D5AV9=8E 7=0=L (AD>@<>20=VABL :><?;5:AC ?@>D5AV9=8E V ?5403>3VG=8E 

C<V=L (?@>3=>AB8G=8E, :>3=VB82=8E, >@30=V70B>@AL:8E, :><C=V:0B82=8E, 

@5D;5:A82=8E), 2>;>4V==O V==>20FV9=8<8 ?5403>3VG=8<8 B5E=>;>3VO<8 B>I>), 

AD>@<>20=VABL :><C=V:0B82=8E 2<V=L V =028G>: (7=0==O >A>1;82>AB59 

28:>@8AB0==O @V7=8E D>@< :><C=V:0FVW V ?>254V=:8, =>@< ?@>D5AV9=>W 5B8:8), 

AD>@<>20=VABL @5D;5:AVW, ?@03=5==O 4> ?@>D5AV9=>3> A0<>@>728B:C, 0=0;V7C B0 

:>@53C20==O =54>;V:V2, A0<>24>A:>=0;5==O. 
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'AV =02545=V :@8B5@VW B0 ?>:07=8:8 1C;8 2@0E>20=V =0<8 C ?@>F5AV 

@>7@>1:8 <>45;V D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW, 0 @57C;LB0B8 WE ?5@52V@:8 ?@54AB02;5=V 2 

5:A?5@8<5=B0;L=><C 4>A;V465==V. 

�@8B5@VW B0 2V4?>2V4=V :@8B5@V0;L=V ?>:07=8:8 AD>@<>20=>ABV ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW ?>40=> 2 B01;8FV 3.2. 

&01;8FO 3.2 

К@8B5@VW B0 :@8B5@V0;ь=V ?>:07=8:8 >FV=:8 AD>@<>20=>ABV 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09Aь:>W :0;V3@0DVW 

%B@C:BC@0 
?@>D5AV9=>W 

:><?5B5=B=>ABV 
�@8B5@VW �@8B5@V0;ь=V ?>:07=8:8 

"A>18ABVA=89 
:><?>=5=B 

 >B820FV9=>-
FV==VA=89 
:@8B5@V9 

3 @>728=5=VABь FV==VA=8E >@Vє=B0FV9 V 
<>B820FVW 4> <091CB=ь>W ?@>D5AV9=>W 
4VO;ь=>ABV; 
3 =0O2=VABь ?@>D5AV9=> 7=0GCI8E 
>A>18ABVA=8E O:>AB59 (>@30=V7>20=VABL, 
2V4?>2V40;L=VABL, ?0B@V>B87<, 5<?0BVO, 
3C<0==VABL, ;N1>2 4> 4VB59, 3=CG:VABL 
<8A;5==O, :@50B82=VABL, @>728=5=VABL 
CO28 B0 V=.). 

�>3=VB82=89 
:><?>=5=B 

�=0==є289 
:@8B5@V9 

3 :><?;5:A 7=0=ь, =5>1EV4=8E 4;O 
74V9A=5==O ?@>D5AV9=>W 4VO;ь=>ABV 
(?A8E>;>3>-?5403>3VG=8E, 4840:B8:>-
<5B>48G=8E, A?5FV0;L=8E ?@54<5B=8E, 
C?@02;V=AL:8E); 
3 AD>@<>20=VABь 2<V=ь ?@0FN20B8 7 
V=D>@<0FVєN (0=0;V7, A8=B57, ?>@V2=O==O, 
A8AB5<0B870FVO, C7030;L=5==O). 

#@>D5AV9=>-
4VO;L=VA=89 
:><?>=5=B 

#@0:AV>;>3VG=>-
@5D;5:A82=89 
:@8B5@V9 

3 4Vє2VABь >B@8<0=8E ?@>D5AV9=8E 7=0=ь 
(AD>@<>20=VABL :><?;5:AC ?@>D5AV9=8E V 
?5403>3VG=8E C<V=L, 2>;>4V==O 
V==>20FV9=8<8 ?5403>3VG=8<8 
B5E=>;>3VO<8; 
3 AD>@<>20=VABь 2<V=ь V =028G>: 
?5403>3VG=>3> A?V;:C20==O;  
3 AD>@<>20=VABь @5D;5:A82=8E 2<V=ь. 
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�84V;5==O :@8B5@VW2 V ?>:07=8:V2 >FV=:8 ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW ?>B@51Cє 287=0G5==O @V2=V2 WW 

AD>@<>20=>ABV 2 ABC45=BV2. $V2=V <8 @>7C<Vє<> O: 25;8G8=8, I> 28<V@NNBL 

>19є:B >FV=N20==O B0 2AB0=>2;NNBL ABC?V=L AD>@<>20=>ABV 2V4?>2V4=8E 

:><?5B5=FV9, 7=0=L, C<V=L V =028G>:. ' =0C:>2>-?5403>3VG=V9 ;VB5@0BC@V 

1V;LHVABL 4>A;V4=8:V2 >18@0NBL B@8@V2=52C 01> G>B8@8@V2=52C :;0A8DV:0FVW. 

&0:, 70 G>B8@<0 @V2=O<8 (=87L:89, A5@54=V9, 4>AB0B=V9, 28A>:89) >FV=NNBL 

=0O2=C :><?5B5=B=VABL CG8B5;O �. �0@:0AV [4, A. 143], ". "AB@O=AL:0 [108, 

A. 128], ". (5A5=:> (=87L:89 (V<VB0FV9=>-@5?@>4C:B82=89), A5@54=V9 

(@5?@>4C:B82=89), 4>AB0B=V9 (<>45;N20;L=>-:>=AB@C:B82=89), 28A>:89 

(B2>@G89)) [163, A. 236], Є. �0@?5=:> (=87L:89, 704>2V;L=89, 28A>:89, 28I89) 

[57, A. 151 ], �. +>@=>CA (=87L:89 (040?B82=89), 4>AB0B=V9 (@5?@>4C:B82=89), 

A5@54=V9 (?@>4C:B82=89), 28A>:89 (B2>@G89) [179, A. 236]. �CAB@VG0NBLAO 9 

?OB8@V2=52V :;0A8DV:0FVW, =0?@8:;04, Є. #02;NB5=:>2 284V;Oє @5?@>4C:B82=89 

(4C65 =87L:89), 040?B82=89 (=87L:89), ;>:0;L=>-<>45;NNG89 (A5@54=V9), 

A8AB5<=>-<>45;NNG89 (28A>:89), B2>@G89 (4C65 28A>:89) @V2=V ?@>D5AV9=>W 

:><?5B5=B=>ABV 2G8B5;V2 [110, A. 78].  !091V;LH ?>H8@5=8< є @>7?>4V; =0 B@8 

@V2=V: =87L:89, A5@54=V9 V 28A>:89. &@8 @V2=V AD>@<>20=>ABV ?@>D5AV9=8E C<V=L 

<091CB=VE CG8B5;V2 (28A>:89, A5@54=V9, =87L:89) 284V;ONBL ". �C;L2V=AL:0 [13, 

A. 98], ". �C4=V: [40, A. 114], �. &5@Oє20 [156, A. 9],  . �0A8;Lє20 [17, A. 19],            

!. ЄAV=0 (28A>:89, 4>AB0B=V9 B0 5;5<5=B0@=89) [46, A.18] B0 V=HV.  

' =0H><C 4>A;V465==V <8 >1@0;8 B@8@V2=52C :;0A8DV:0FVN, 0;5 

2@0EC20;8 ?@8=F8?8 ?>4V;C =0 G>B8@L>E B0 ?9OB8@V2=52C :;0A8DV:0FVN, I> 

4>72>;Oє >FV=8B8 AD>@<>20=VABL ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :0;V3@0DVW 70 48=0<V:>N WW @>728B:C: D@03<5=B0@=89 (=87L:89) @V25=L, 

=0 O:><C @>728=5=V <5=H 2V4 ?>;>28=8 O:>AB59, I> є ?>:07=8:0<8 :@8B5@VN, 

@5?@>4C:B82=89 (A5@54=V9) @V25=L, O:89 ?5@5410G0є @>728=5=VABL 1V;LH5 7 

?>;>28=8 ?>:07=8:V2 FL>3> :@8B5@VN, V ?@>4C:B82=89 (28A>:89) @V25=L, I> 

45<>=AB@Cє @>728=5=VABL <0965 2AVE ?>:07=8:V2. )0@0:B5@8AB8:C @V2=V2 
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AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW 

?>40=> =0<8 C B01;. 3.3. 

&01;8FO 3.3 

%0@0:B5@8AB8:0 @V2=V2 AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV 
<091CB=VE CG8B5;V2 :8B09Aь:>W :0;V3@0DVW C ?@>F5AV ?@>D5AV9=>W ?V43>B>2:8 

�@8- 

B5@VW 

$V2=V 

?@>4C:B82=89 

(28A>:89) 
@5?@>4C:B82=89 
(A5@54=V9 

D@03<5=B0@=89 
(=87L:89) 

 
>B
82
0F
V9
=>

-F
V=
=V
A=
89

 

' ABC45=B0 
AD>@<>20=V:  
- ABV9:89 E0@0:B5@ 
AD>@<>20=>ABV 
A2V4><8E ?@>D5AV9=8E 
<>B82V2, GVB:5 
CA2V4><;5==O 
?5403>3VG=>3> V450;C 
2G8B5;O; 
- ABV9:V FV==VA=V V450;8, 
=5>1EV4=V 4> 
?5403>3VG=>W 
4VO;L=>ABV; 
- 0:B82=5, B2>@G5 
2V4=>H5==O 4> 
=02G0;L=>W 4VO;L=>ABV; 
- =0O2=VABL 28A>:8E 
5AB5B8G=8E ?@03=5=L; 
- A?@O<>20=VABL =0 
B2>@G89 @>728B>: 
H:>;O@V2; 
- 28A>:89 @V25=L 
AD>@<>20=>ABV 
?@>D5AV9=> 206;828E 
>A>18ABVA=8E O:>AB59 
(>@30=V7>20=VABL, 
2V4?>2V40;L=VABL, 
?0B@V>B87<, 5<?0BVO, 
3C<0==VABL, ;N1>2 4> 
4VB59, 3=CG:VABL 
<8A;5==O, 
:@50B82=VABL, 
@>728=5=VABL CO28). 

' ABC45=B0 =0O2=V: 
- 281V@:>2VABL >:@5<8E 
2=CB@VH=VE V 7>2=VH=VE 
<>B82V2 C ?@>F5AV 
?@>D5AV9=>W 
?V43>B>2:8, 
=54>AB0B=L> ABV9:0 
AD>@<>20=VABL 
?5403>3VG=>3> V450;C 
2G8B5;O; 
- 3>B>2=VABL 4> FV;5 
?>:;040==O C AD5@V 
?@>D5AV9=>W 
?V43>B>2:8 70 C<>2 
?V4B@8<:8 7 1>:C 
7=0GCI8E V=H8E; 
- A8BC0B82=0, 
AB8<C;L=>-
?@>4C:B82=0 
V=B5;5:BC0;L=0 
0:B82=VABL C 
=02G0;L=V9 4VO;L=>ABV; 
- 28@065=VABL 
5AB5B8G=8E ?@03=5=L; 
- ?@03=5==O 4> 
2@0EC20==O V=B5@5AV2 
B0 >A>18AB>ABV CG=V2; 
- A5@54=V9 @V25=L 
@>728=5=>ABV B0 
A8BC0B82=89 ?@>O2 
?@>D5AV9=> 206;828E 
O:>AB59 >A>18AB>ABV. 

%BC45=B 28O2;Oє: 
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(V=AB@C<5=B0<8 :8B09AL:>W :0;V3@0DVW, <09AB5@=VABL 28:>=0==O :0;V3@0DVG=8E 

@>1VB), ABV9:0 ?>B@510 2 @50;V70FVW ?@>D5AV9=8E V ?5403>3VG=8E 74V1=>AB59. �V= 
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=5>1EV4=8E 4;O 74V9A=5==O 
?@>D5AV9=>W 4VO;L=>ABV; 
3 AD>@<>20=VABL 
2<V=L ?@0FN20B8 7 
V=D>@<0FVєN. 

 �V03=>AB8G=89 
>?8BC20;L=8: 4;O 287=0G5==O 
@V2=O ?@>D5AV9=8E 7=0=L; 

  5B>48:0 287=0G5==O 
AB8;N <8A;5==O 
(�. )0@@VA>=, $. �@5<A>=) 

#@0:AV>;>3VG=>-
@5D;5:A82=89 

3 4Vє2VABL 7=0=L, 
=5>1EV4=8E 4;O 74V9A=5==O 
?@>D5AV9=>W 4VO;L=>ABV; 
3 AD>@<>20=VABL 
:><C=V:0B82=8E C<V=L V 
=028G>:; 
3 AD>@<>20=VABL 
@5D;5:A82=8E C<V=L. 

 �V03=>AB8G=0 :0@B0 
?@>D5AV9=>W ?V43>B>2;5=>ABV 
2G8B5;O 

  5B>48:0 287=0G5==O 
:><C=V:0B82=8E B0 
>@30=V70B>@AL:8E 74V1=>AB59 
(�"%-2) 

 �V03=>AB8:0 
@5D;5:A82=>ABV �. �0@?>20 2 
040?B0FVW ". �;LW=>W 

 

$V25=L AD>@<>20=>ABV ?@>D5AV9=>-4VO;L=VA=>3> :><?>=5=B0 ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW 70 ?@0:AV>;>3VG=>-@5D;5:A82=8< 

:@8B5@Vє< 1C;> 287=0G5=> =0<8 70 4>?><>3>N �V03=>AB8G=>W :0@B8 ?@>D5AV9=>W 

?V43>B>2;5=>ABV 2G8B5;O, I> A:;040;0AO 7V A?>AB5@565=L 70 2<V==O<8 ABC45=BV2 

70AB>A>2C20B8 >B@8<0=V B5>@5B8G=V 7=0==O C ?@0:B8G=V9 4VO;L=>ABV, 15AV4, 

0=0;V7V 28:>=0==O ?5403>3VG=>W ?@0:B8:8, =0?8A0==O 72VB=>W 4>:C<5=B0FVW 7 

<5B>N 287=0G5==O @V2=V2 >2>;>4V==O <091CB=V<8 D0EV2FO<8 ?5403>3VG=8<8 
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<5B>48:0<8 V B5E=>;>3VO<8, 2<V==O< @>729O7C20B8 ?@>1;5<=V A8BC0FVW C ?@>F5AV 

?@>D5AV9=>W 4VO;L=>ABV; <5B>48:8 287=0G5==O :><C=V:0B82=8E B0 

>@30=V70B>@AL:8E 74V1=>AB59 (�"%-1) B0 4V03=>AB8:8 @5D;5:A82=>ABV 70 

�. �0@?>28< 2 040?B0FVW ". �;LW=>W.  

�V03=>AB8:C @V2=O AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV ABC45=BV2 

<8 @>7?>G0;8 70 ?5@H8<, <>B820FV9=>-FV==VA=8<, :@8B5@Vє<, I> <VAB8BL C A>1V 

B0:V ?>:07=8:8, O: AD>@<>20=VABL ?@>D5AV9=> 7=0GCI8E O:>AB59 >A>18AB>ABV, 

<>B820FVW B0 FV==VA=8E >@Vє=B0FV9 =0 <091CB=N ?@>D5AV9=C 4VO;L=VABL. 

�87=0G5==O =0O2=>3> @V2=N <>B820FVW B0 =5>1EV4=8E FV==VA=8E >@Vє=B0FVW 

74V9A=N20;>AL 70 4>?><>3>N >?8BC20;L=8:0 %. �C1=>20 «�V03=>AB8:0 @50;L=>W 

AB@C:BC@8 <>B820FV9=>-FV==VA=8E >@Vє=B0FV9 >A>18AB>ABV» 

(https://studfile.net/preview/5130863/).  5B>N 4V03=>AB8:8 02B>@ 22060є 287=0G5==O 

FV==VA=8E >@Vє=B0FV9 V <>B82V2 4VO;L=>ABV >A>18AB>ABV 2 @50;L=8E C<>20E 68BBO. 

%5@54 <>B820FV9=>-FV==VA=8E >@Vє=B0FV9 02B>@ =07820є ?V7=0==O =>2>3>, 

<0B5@V0;L=89 4>1@>1CB, ?@8є<=5 ?@>2545==O G0AC, 4>?><>30 V=H8<, 4>AO3=5==O 

28A>:>3> A>FV0;L=>3> AB0BCAC, ?>2030 ;N459, 2?;82 =0 >B>GCNG8E, 74>@>29O, 

A?V;:C20==O B0 V=. �;O @>7?>4V;C @V2=V2 AD>@<>20=>ABV <>B820FVW B0 FV==VA=8E 

>@Vє=B0FV9 =0 <091CB=N ?@>D5AV9=C 4VO;L=VABL <8 >1@0;8 28A>:V @57C;LB0B8 70 

B0:8<8 ?>:07=8:0<8, O: ?>HC: V =0A>;>40 ?@5:@0A=8<, ?V7=0==O =>2>3> C A2VBV, 

?@8@>4V, ;N48=V, 4>?><>30 V <8;>A5@4O 4> V=H8E ;N459, 287=0==O V ?>2030 ;N459 V 

2?;82 =0 >B>GCNG8E, A?V;:C20==O, A>FV0;L=0 0:B82=VABL 7 <5B>N 4>AO3=5==O 

?>78B82=8E 7<V= C ACA?V;LAB2V. ' @57C;LB0BV 28A>:89 @V25=L AD>@<>20=>ABV 

<>B820FV9=>-FV==VA=8E >@Vє=B0FV9 1C2 287=0G5=89 ;8H5 C 19,1 % (25 ABC45=BV2) �� V 

19,4 % (26 ABC45=BV2) ��, A5@54=V9 @V25=L <0;8 38,9 % (51 ABC45=B) �� V 38,8 % (52 

ABC45=B8) ��, 0 =87L:V9 @V25=L 42,0 % (55 ABC45=BV2) �� V 41,8 % (56 ABC45=BV2) ��.  

�8EV4=89 @V25=L AD>@<>20=>ABV ?@>D5AV9=> 7=0GCI8E O:>AB59 

>A>18AB>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW 1C2 287=0G5=89 =0<8 70 4>?><>3>N 

B5ABC �5BB5;0 [128, A. 409-427] 3 <5B>48:8, A?@O<>20=>W =0 282G5==O 

E0@0:B5@8AB8: >A>18AB>ABV: V=B5;5:BC0;L=8E, 5<>FV9=>-2>;L>28E >A>1;82>AB59 

B0 >A>1;82>AB59 <V6>A>18ABVA=>W 270є<>4VW. �@8B5@VO<8 AD>@<>20=>ABV 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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?@>D5AV9=> 206;828E >A>18ABVA=8E O:>AB59 28ABC?0;8 B0:V 0=B>=V<VG=V ?>=OBBO, 

O: >@30=V7>20=VABL 3 =5>@30=V7>20=VABL, 2V4?>2V40;L=VABL 3 1572V4?>2V40;L=VABL, 

AB@8<0=VABL 3 5:A?@5A82=VABL, ?V4?>@O4:>20=VABL 3 4><V=0=B=VABL, 3=CG:VABL 3 

V=5@B=VABL <8A;5==O, ?V42;04=VABL ?>GCBBO< 3 =>@<0B82=VABL ?>254V=:8, 

?@0:B8G=VABL 3 @>728=CBVABL CO28, 2?52=5=VABL C A>1V 3 B@82>6=VABL, 

:>=A5@20B87< 3 @048:0;V7< B0 V=. �0 >B@8<0=8<8 @57C;LB0B0<8 28A>:89 @V25=L 

AD>@<>20=>ABV ?@>D5AV9=> 206;828E O:>AB59 <0;8 19,1 % (25 ?@54AB02=8:V2) 

�� V 20,1 % (27 ?@54AB02=8:V2) ��, A5@54=V9 @V25=L 39,7 % (52 ABC45=B8) �� V 

40,3 % (54 ABC45=B8) ��, 0 =87L:89 @V25=L 1C2 70DV:A>20=89 C 41,2 % (54 >AV1) 

�� V 39,6 % (53 >A>18) ��. 
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 57C;ьB0B8 4V03=>AB8:8 AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV 
<091CB=VE CG8B5;V2 :0;V3@0DVW 70 <>B820FV9=>-FV==VA=8< :@8B5@Vє< 

#>:07=8:8/@V2=V �� (131) �� (134) 
% :V;L:VABL  % :V;L:VABL  
 >B820FV9=>-FV==VA=V >@Vє=B0FVW 

28A>:89 19,1 25 19,4 26 

A5@54=V9 38,9 51 38,8 52 

=87L:89 42,0 55 41,8 56 

#@>D5AV9=> 7=0GCIV O:>ABV >A>18AB>ABV 
28A>:89 19,1 25 20,1 27 

A5@54=V9 39,7 52 40,3 54 

=87L:89 41,2 54 39,6 53 

�030;ь=V ?>:07=8:8 70 <>B820FV9=>-FV==VA=8< :@8B5@Vє< 

28A>:89 19,1 25 19,8 27 

A5@54=V9 39,3 51 39,5 53 

=87L:89 41,6 55 40,7 54 

 

�030;L=V ?>:07=8:8 70 <>B820FV9=>-FV==VA=8< :@8B5@Vє< A:;0;8 B0:V 

@57C;LB0B8: 28A>:89 @V25=L ?@>45<>=AB@C20;8 19,1 % (25 ?@54AB02=8:V2) �� V 

19,8 (27 ?@54AB02=8:V2) ��, A5@54=V9 @V25=L 28O2;5=89 C 39,3 % (51 ABC45=B0) 

�� V 39,5 % (53 ABC45=BV2) ��, 0 =87L:89 @V25=L AD>@<>20=>ABV ?@>D5AV9=>W 

:><?5B5=B=>ABV 70 F8< :@8B5@Vє< 1C2 2V47=0G5=89 C 41,6 % (55 >AV1) �� V 40,7 % 

(54 >AV1) ��. "B65, 70A>18 >19є:B82=>W 4V03=>AB8:8 ?V4B25@48;8 ?@81;87=> 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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>4=0:>289 (7451V;LH>3> =87L:89) 28EV4=89 @V25=L AD>@<>20=>ABV ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW 70 F8< :@8B5@Vє<. (&01;. 3.6).  

 5B>N 4V03=>AB8:8 7=0==є2>3> :@8B5@VN ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :0;V3@0DVW 1C;> 28O2;5==O 2 ABC45=BV2 =0O2=>3> @V2=O WE 

7030;L=>B5>@5B8G=8E 7=0=L V7 48AF8?;V= D0E>2>W ?V43>B>2:8, ?>29O70=8E 7 

:0;V3@0DVєN, ?5403>3VG=8E 48AF8?;V=, A>FV>:C;LBC@=8E 7=0=L V =0 >A=>2V FL>3> 

287=0G5==O 7030;L=>3> @V2=O AD>@<>20=>ABV 7=0=L, =5>1EV4=8E 4;O 74V9A=5==O 

?5403>3VG=>W 4VO;L=>ABV 7 =02G0==O :8B09AL:>W :0;V3@0DVW. #5@H89 ?>:07=8: 

7=0==є2>3> :@8B5@VN 287=0G02AO =0<8 =0 >A=>2V 4V03=>AB8G=>3> >?8BC20;L=8:0, 

A?@O<>20=>3> =0 28O2;5==O @V2=O AD>@<>20=>ABV A8AB5<8 7=0=L, =5>1EV4=8E 4;O 

74V9A=5==O ?@>D5AV9=>W 4VO;L=>ABV 2G8B5;O (7=0==O B5>@5B8G=8E >A=>2 

>@30=V70FVW B0 C?@02;V==O =02G0;L=8< ?@>F5A><, C=V25@A0;L=8E A?>A>1V2 

?V7=0==O B0 ?@0:B8G=>W 4VO;L=>ABV B>I>) (https://naurok.com.ua/test/test-na-

viznachennya-rivnya-profesiyno-kompetentnosti-pedagoga-3057588.html). 

�0 @57C;LB0B0<8 4V03=>AB8:8 28A>:89 @V25=L AD>@<>20=>ABV ?@>D5AV9=> 

206;828E 7=0=L, I> є =5>1EV4=8<8 4;O 74V9A=5==O ?@>D5AV9=>W 4VO;L=>ABV 7 

=02G0==O :0;V3@0DVW, ?@>45<>=AB@C20;8 ?> 32 % ABC45=BV2 �� (42 >A>18) B0 �� (43 

>A>18), A5@54=V9 @V25=L 3 ?> 38,1 % ABC45=BV2 �� (50 ?@54AB02=8:V2) B0 �� (51 

ABC45=B), 0 =87L:89 @V25=L, O:89 E0@0:B5@87Cє ;N48=C, 7=0==O O:>W AD>@<>20=V 

=54>AB0B=L>, 7451V;LH>3> =5:><?5B5=B=C V ?0A82=C 2 ?@>D5AV9=V9 4VO;L=>ABV, 1C;> 

4V03=>AB>20=> 2 29,8 % ABC45=BV2 �� (39 >AV1) B0 B0:>6 29,8 % �� (40 >AV1). 

�0 4>?><>3>N <5B>48:8 287=0G5==O AB8;N <8A;5==O �. )0@@VA>=0 B0 

$. �@5<A>=0 [128, A. 41-44] =0<8 ?@>2>48;>AO 4V03=>ABC20==O 2<V=L @>1>B8 7 

V=D>@<0FVєN (@>728B:C B0 A?@O<>20=>ABV V=B5;5:BC0;L=8E AB@0B53V9 (AB8;N 

<8A;5==O)). �8A>:89 @V25=L AD>@<>20=>ABV 2<V=L ?@0FN20B8 7 V=D>@<0FVєN 1C2 

28O2;5=89 C 16,0 % (21 ABC45=B0) �� V 17,2 % (23 ABC45=BV2) ��, A5@54=V9 3 C 

45,1 % (59 ABC45=BV2) �� V 47,7 % (64 ABC45=BV2) ��, 0 =87L:89 @V25=L 3 C 38,9 % 

(51 ABC45=B0) �� V 35,1 % (41 ABC45=B0) ��. 

' AC:C?=>ABV >1>E ?>:07=8:V2 7=0==є2>3> :@8B5@VN 28A>:89 @V25=L 

28O28;8 24,1 % (31 ABC45=B) �� V 24,6 % (33 ABC45=B8) ��, A5@54=V9 3 41,6 % (55 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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>AV1) C �� V 42,9 % (57 >AV1) 2 ��, =87L:89 @V25=L 3 34,3 % (45 ABC45=BV2) �� V 

32,5 % (44 ABC45=B8) ��.  

&01;8FO 3.6 

 57C;ьB0B8 4V03=>AB8:8 AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV 
<091CB=VE CG8B5;V2 :0;V3@0DVW 70 7=0==є28< :@8B5@Vє< 

#>:07=8:8/@V2=V �� (131) �� (134) 
% :V;L:VABL % :V;L:VABL 

$V25=ь 7=0=ь, =5>1EV4=8E 4;O 74V9A=5==O ?@>D5AV9=>W 4VO;ь=>ABV 
28A>:89 32,1 42 32,1 43 

=87:89 38,1 50 38,1 51 

A5@54=V9 29,8 39 29,8 40 

$V25=ь AD>@<>20=>ABV 2<V=ь ?@0FN20B8 7 V=D>@<0FVєN 

28A>:89 16,0 21 17,2 23 

=87:89 45,1 59 47,7 64 

A5@54=V9 38,9 51 35,1 47 

�030;ь=V ?>:07=8:8 7=0==є2>3> :@8B5@VN 

28A>:89 24,1 31 24,6 33 

=87:89 41,6 55 42,9 57 

A5@54=V9 34,3 45 32,5 44 

 

�V03=>AB8:C AD>@<>20=>ABV ?@0:AV>;>3VG=>-@5D;5:A82=>3> :@8B5@VN <8 

?@>2>48;8 70 ?>:07=8:0<8 4Vє2>ABV 7=0=L, =5>1EV4=8E 4;O 74V9A=5==O 

?@>D5AV9=>W 4VO;L=>ABV B0 AD>@<>20=>ABV 2 ABC45=BV2 :><C=V:0B82=8E V 

@5D;5:A82=8E C<V=L V =028G>:. 

#>:07=8: 4Vє2>ABV 7=0=L <8 287=0G8;8 70 4>?><>3>N 4V03=>AB8G=>W :0@B8 

?@>D5AV9=>W ?V43>B>2;5=>ABV 2G8B5;O (https://naurok.com.ua/proekt-

proektuvannya-gotovnosti-vchitelya-do-innovaciyno-diyalnosti-64223.html) 70 

=0ABC?=8<8 =0?@O<:0<8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW: 

=0C:>2>-B5>@5B8G=0 ?V43>B>2:0 (7=0==O V 2<V==O :8B09AL:>W :0;V3@0DVW, 7=0==O 

VAB>@VW V DV;>A>DVW :0;V3@0DVW, WW ACG0A=8E 4>AO3=5=L), ?A8E>;>3>-?5403>3VG=0 

?V43>B>2:0 (?A8E>;>3VG=V 70:>=><V@=>ABV =02G0==O V @>728B:C CG=V2, WE 

4V03=>ABC20==O, ?;0=C20==O), <5B>48G=V 2<V==O =02G0==O :8B09AL:>W :0;V3@0DVW 

(<5B>48, ?@89><8, 70A>18, D>@<8 >@30=V70FVW =02G0==O H:>;O@V2). #>:07=8:0<8 

>FV=:8 ?V43>B>2;5=>ABV 2G8B5;O <8 >1@0;8 B0:V ?0@0<5B@8 O:, =0?@8:;04, 
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>@Vє=B0FVO C <5BV, 70240==OE, ;>3VFV =0C:8, 2>;>4V==O WW >A=>2=8<8 

70:>=><V@=>ABO<8, B5@<V=>;>3VєN, @V7=><0=VB=VABN <5B>4V2 =0C:>2>3> ?V7=0==O, 

2<V==O 28:>@8AB0==O 7=0=L I>4> ACG0A=V =0C:>2V 4>AO3=5==O, @>7C<V==O @>;V B0 

<VAFO :0;V3@0DVW O: =02G0;L=>3> ?@54<5B0 C A8AB5<V H:V;L=>3> =02G0==O, 

>@Vє=B0FVO C =02G0;L=8E ?;0=0E V ?@>3@0<0E =02G0;L=>W 48AF8?;V=8, 2>;>4V==O 

?A8E>;>3>-?5403>3VG=8<8 ?@89><0<8 =02G0==O, 28E>20==O, @>728B:C 

>A>18AB>ABV CG=V2 @V7=8E 2V:>28E 3@C?, ?@89><0<8 ?;0=C20==O B0 >@30=V70FVW 

=02G0;L=>-28E>2=>W @>1>B8, A?5F8DVFV WE 28:>@8AB0==O C ?@>F5AV 28:;040==O 

:0;V3@0DVW, 2<V==O 284V;5==O ?@>2V4=8E :><?5B5=FV9, O:V =5>1EV4=> AD>@<C20B8 

2 CG=V2 C ?@>F5AV =02G0==O :0;V3@0DVW, C?@02;V==O =02G0;L=>-?V7=020;L=>N 

4VO;L=VABN H:>;O@V2. 

�V03=>AB8:0 4Vє2>ABV 7=0=L, B>1B> DC=:FV>=0;L=>W A:;04>2>W 

(?@>3=>AB8G=8E, ?@>є:B82=8E, >@30=V70FV9=8E, >@Vє=B0FV9=8E, <>1V;V70FV9=8E, 

0=0;VB8G=8E 2<V=L, 2<V==O 70AB>A>2C20B8 B5>@VN =0 ?@0:B8FV B>I>) 

74V9A=N20;0AL <5B>40<8 15AV48 V A?>AB5@565==O 70 4VO;L=VABN <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW ?V4 G0A ?5403>3VG=>W ?@0:B8:8 B0 >FV=N20;0AL 

1,2,3 10;0<8, I> 2V4?>2V40є 28A>:><C, A5@54=L><C B0 =87L:><C @V2=O< 

?@>D5AV9=>W ?V43>B>2;5=>ABV 2G8B5;O. �030;L=89 @V25=L AD>@<>20=>ABV 4Vє2>ABV 

7=0=L 287=0G02AO O: A5@54=є 0@8D<5B8G=5 :V;L:VA=8E 7=0G5=L :>6=>3> 

?>:07=8:0. �0 >B@8<0=8<8 @57C;LB0B0<8 28A>:89 @V25=L 4Vє2>ABV 7=0=L 

?@>45<>=AB@C20;8 24,4 % (32 ABC45=B0) �� V 26,1 % (35 ABC45=BV2) ��, A5@54=V9 

@V25=L 1C;> 28O2;5=> C 34,4 % (45 >AV1) �� V 32,8 % (44 >AV1) ��, 0 =87L:89 3 C 

41,2 % (54 ABC45=BV2) �� V 41,1 % (55 ABC45=BV2) ��. 

�>A;V465==O AD>@<>20=>ABV 2 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW 

:><C=V:0B82=8E C<V=L V =028G>: 74V9A=N20;>AO 70 <5B>48:>N 287=0G5==O 

:><C=V8:0B82=8E V >@30=V70B>@AL:8E 74V1=>AB59 (�"%-1) [128, A. 217-221], <5B0 O:>W 

?>;O30;0 C 282G5==V :><C=V:0B82=8E V >@30=V70B>@AL:8E AE8;L=>AB59 ABC45=BV2, 0 

A0<5: 2<V==O 2AB0=>2;N20B8 4V;>2V 2V4=>A8=8, 2ABC?0B8 C <V6>A>18ABVA=V AB>AC=:8, 

1@0B8 CG0ABL C 3@><04AL:8E B0 :>;5:B82=8E 70E>40E, 74V9A=N20B8 2?;82 =0 CG=V2, 

1CB8 V=VFV0B82=8< B0 V=.). �0 @57C;LB0B0<8 4V03=>ABC20==O :><C=V:0B82=>W A:;04>2>W 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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(?5@F5?B82=8E 2<V=L B0 2<V=L A?V;:C20==O) 28A>:89 @V25=L 1C2 28O2;5=89 C 29,8 % 

(39 ABC45=BV2) �� V 30,6 % (41 ABC45=B0) ��, A5@54=V9 @V25=L 3 C 41,2 % (54 >AV1) �� V 

40,3 % (54 >AV1) ��, 0 =87L:89 @V25=L 287=0G5=89 C 29,0 % (38 ?@54AB02=8:V2) �� V 

29,1 % (39 ?@54AB02=8:V2) ��.  

!0O2=V ?>:07=8:8 AD>@<>20=>ABV @5D;5:A82=>W A:;04>2>W ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW (740B=VABL <091CB=L>3> ?5403>30 

4> A0<>:>=B@>;N, A0<>>FV=:8 @V2=O A2>єW ?@>D5AV9=>W :><?5B5=B=>ABV B0 

A0<>24>A:>=0;5==O) <8 287=0G0;8 70 <5B>48:>N �. �0@?>20 2 040?B0FVW 

". �;LW=>W [58, A. 158-160], <5B>48:>N O:>W є 287=0G5==O @V2=O @>728B:C 

@5D;5:A82=>ABV >A>18AB>ABV. �0 @57C;LB0B0<8 B5ABC20==O >B@8<0=> B0:V 

@57C;LB0B8: 28A>:89 @V25=L 287=0G5=> 2 23,7 % (31 >A>10) �� V 26,4 (35 >AV1) ��, 

A5@54=L> @>728=5=0 @5D;5:B82=VABL 28O2;5=0 2 43,5 % (57 >AV1) �� V 43,3 % (58 

>AV1) ��, 0 =87L:89 @V25=L @>728B:C @5D;5:A82=>ABV 3 2 32,8 % (43 ABC45=B8) �� 

V 34,3 % (46 ABC45=BV2) ��. 

%C:C?=VABL ?>:07=8:V2 ?@0:AV>;>3VG=>-@5D;5:A82=>3> :@8B5@VN 287=0G8;0 

=0O2=VABL 28A>:>3> @V2=O AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV 2 <091CB=VE 

CG8B5;V2 :0;V3@0DVW 70 F8< ?>:07=8:>< C 26,0 % (34 ABC45=BV2) �� V 25,4 % (35 

ABC45=BV2) ��, A5@54=L>3> @V2=O C 39,7 % (52 >AV1) �� V 38,8 % (52 >AV1) ��, 0 

=87L:>3> @V2=O C 34,3 % (45 ABC45=BV2) �� V 34,8 % (47 ABC45=BV2) �� (&01;. 3.7). 

&01;8FO 3.7 

 57C;ьB0B8 4V03=>AB8:8 AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :0;V3@0DVW 70 ?@0:AV>;>3VG=>-@5D;5:A82=8< :@8B5@Vє< 

#>:07=8:8/@V2=V �� (131) �� (134) 
% :V;L:VABL % :V;L:VABL 

�Vє2VABь 7=0=ь 
28A>:89 24,4 32 26,1 35 

A5@54=V9 34,4 45 32,8 44 

=87L:89 41,2 54 41,1 55 

�><C=V:0B82=V 2<V==O B0 =028G:8 

28A>:89 29,8 39 30,6 41 

A5@54=V9 41,2 54 40,3 54 

=87L:89 29,0 38 29,1 39 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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#@>4>265==O B01;8FV 3.7 

#>:07=8:8/@V2=V �� (131) �� (134) 
% :V;L:VABL % :V;L:VABL 

$5D;5:A82=VABь 
28A>:89 23,7 31 22,4 30 

A5@54=V9 43,5 57 43,3 58 

=87L:89 32,8 43 34,3 46 

�030;ь=V ?>:07=8:8 70 ?@0:AV>;>3VG=>-@5D;5:A82=8< :@8B5@Vє< 

28A>:89 26,0 34 26,4 35 

A5@54=V9 39,7 52 38,8 52 

=87L:89 34,3 45 34,8 47 

 

"B65, 74V9A=5=89 =0<8 0=0;V7 C7030;L=5=8E @57C;LB0BV2 ?V;>B06=>3> 

4>A;V465==O :><?>=5=BV2 AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW 70 2AV<0 :@8B5@VO<8 70A2V4GCє, I>, ?>-

?5@H5, ?>:07=8:8 ABC45=BV2 O: :>=B@>;L=>W, B0: 9 5:A?5@8<5=B0;L=>W 3@C? є 

1;87L:8<8, <0965 >4=0:>28<8, ?>-4@C35, ABC45=B8 >1>E 3@C? 28O28;8 

7451V;LH>3> =54>AB0B=V9 ?>G0B:>289 @V25=L AD>@<>20=>ABV 2AVE ?>:07=8:V2, I> 

A2V4G8BL ?@> =5>1EV4=VABL 74V9A=5==O ?5403>3VG=>3> 2?;82C, <5B>N O:>3> AB0=5 

?V428I5==O O: @V2=O AD>@<>20=>ABV :>=:@5B=>3> ?>:07=8:0, B0: V ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW C FV;><C.  

$57N<Cє<>, I> >B@8<0=V 40=V :>=AB0BC20;L=>3> 5B0?C 5:A?5@8<5=BC 40;8 

<>6;82VABL 287=0G8B8 >@Vє=B8@8 ?@>2545==O =0ABC?=>3>, D>@<C20;L=>3> 5B0?C 

5:A?5@8<5=BC, O:89 ?@>2>482AO 7V ABC45=B0<8 5:A?5@8<5=B0;L=>W 3@C?8. 

 

 

3.3. �:A?5@8<5=B0;L=0 ?5@52V@:0 @57C;LB0B82=>ABV @>7@>1;5=>W <5B>48:8 

D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW 

 

 

&@5BV9, :>=B@>;L=89 5B0? ?5403>3VG=>3> 5:A?5@8<5=BC (2024 @.) 1C2 

?@8A2OG5=89 <>=VB>@8=3C @50;V70FVW <5B>48:8 D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW, O:VA=><C V :V;L:VA=><C 0=0;V7C 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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>B@8<0=8E @57C;LB0BV2 H;OE>< WE >?@0FN20==O 70 4>?><>3>N <5B>4V2 

<0B5<0B8G=>W AB0B8AB8:8, >1�@C=BC20==N 5D5:B82=>ABV 70?@>?>=>20=>W =0<8 

<5B>48:8. #>@V2=O==O 28EV4=8E B0 :V=F528E @57C;LB0BV2 D>@<C20;L=>3> 

5:A?5@8<5=BC 1C;> ?@>2545=> ?VA;O >B@8<0==O @57C;LB0BV2 4@C3>3> 5B0?C 

5:A?5@8<5=BC 2V4 3@C?8 ABC45=BV2, O:V 7=0E>48;8AO 2 ?>4V1=8E 4> 

5:A?5@8<5=B0;L=>W 3@C?8 C<>20E =02G0==O, 0;5 =0 =8E =5 1C;> 74V9A=5=> 

2?;82V2, >7=0G5=8E 2 =0HV9 5:A?5@8<5=B0;L=V9 ?@>3@0<V.  

�>2545==O ?@028;L=>ABV 28AC=CB>W =0<8 3V?>B578 ?5@5410G0;> ?>@V2=O==O 

@57C;LB0BV2 :>=AB0BC20;L=>3> B0 :>=B@>;L=>3> 5B0?V2 ?5403>3VG=>3> 

5:A?5@8<5=BC 7 2?@>20465==O <5B>48:8 D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW. �=0;V7 >B@8<0=8E @57C;LB0BV2 

2V41C202AO 70 4>?><>3>N <>B820FV9=>-FV==VA=>3>, 7=0==є2>3>, ?@0:AV>;>3VG=>-

@5D;5:A82=>3> :@8B5@VW2.  >=VB>@8=3 28O2;5=8E 70 :>6=8< :@8B5@Vє< 7<V= 

74V9A=N202AO =0<8 H;OE>< 28:>@8AB0==O <5B>48:, =02545=8E C ?V4@>74V;V 3.2. � 

<5B>N 28O2;5==O 5D5:B82=>ABV ?@>2545=>W 5:A?5@8<5=B0;L=>W @>1>B8 1C;0 

?@>0=0;V7>20=0 48=0<V:0 7<V= O: 2 >:@5<8E A:;04=8:0E :>6=>3> 7 :@8B5@VW2, B0: 

V 2 @V2=OE AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV C ABC45=BV2 2 FV;><C. 

$V2=V @>728B:C ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W 

:0;V3@0DVW 1C;8 287=0G5=V =0<8 O: ?@>4C:B82=89 (28A>:89), @5?@>4C:B82=89 

(A5@54=V9) V D@03<5=B0@=89 (=87L:89). �4V9A=5=V ?5@52V@:0 B0 0=0;V7 

?@>45<>=AB@C20;8 ?>78B82=V 7<V=8 C ABC45=BV2 :>=B@>;L=>W B0 

5:A?5@8<5=B0;L=>W 3@C?8, 0;5 7 @V7=>N WE=L>N 5D5:B82=VABN. $57C;LB0B8 

AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW 70 

:>6=8< :@8B5@Vє< ?@575=B>20=> C B01;8FV 3.8. 

"B@8<0=V 40=V 70A2V4GCNBL =0O2=VABL ?>78B82=8E 7<V= 70 ?>:07=8:>< 

<>B820FV9=>-FV==VA=8E >@Vє=B0FV9 ABC45=BV2. � 5:A?5@8<5=B0;L=V9 3@C?V 

:V;L:VABL >AV1, O:V 28O28;8 28A>:89 @V25=L 70 F8< ?>:07=8:><, 71V;LH8;0AO =0 

11,2 %, 0 :V;L:VABL >AV1 7 =87L:8< @V2=5< C<5=H8;0AL =0 25,4 %. ' :>=B@>;L=V9 

3@C?V 7=0G=8E 7<V= =5 2V41C;>AO: :V;L:VABL >AV1 V7 28A>:8< @V2=5< 71V;LH8;0AO 

=0 1,5 %, 0 7 =87L:8< @V2=5< 70 F8< ?>:07=8:>< 7<5=H8;0AO =0 4,6 %. 
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&01;8FO 3.8 

!D>@<>20=VABь ?>:07=8:V2 ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :8B09Aь:>W :0;V3@0DVW 

#>:07=8:8/ 
@V2=V 

�� (131) �� (134) 

�> 5:A?.  
 

#VA;O 
5:A?.  

#@8@V
AB 

�> 5:A?.  
 

#VA;O 
5:A?.  

#@8@VAB 

 >B820FV9=>-FV==VA=89 :@8B5@V9 

 >B820FV9=>-FV==VA=V >@Vє=B0FVW 
28A>:89  19,1/25 20,6/27 +1,5/2 19,4/26 30,6/41 +11,2/15 

A5@54=V9 38,9/51 42,0/55 +3,1/4 38,8/52 53,0/71 +14,2/19 

=87L:89 42,0/55 37,4/49 -4,6/6 41,8/56 16,4/22 -25,4/34 

#@>D5AV9=> 7=0GCIV O:>ABV >A>18AB>ABV 
28A>:89  19,1/25 21,3/28 +2,2/3 20,1/27 31,3/42 +11,2/15 

A5@54=V9 39,7/52 43,5/57 +3,8/5 40,3/54 54,5/73 +14,2/19 

=87L:89 41,2/54 35,2/46 -6,0/8 39,6/53 14,2/19 -25,4/34 

�=0==є289 :@8B5@V9 

%D>@<>20=VABL ?@>D5AV9=>-4VO;L=VA=8E 7=0=L 
28A>:89  32,1/42 34,4/45 +2,3/3 32,1/43 41,0/55 +8,9/12 

A5@54=V9 38,1/50 42,7/56 +4,6/6 38,1/51 49,3/66 +11,1/15 

=87L:89 29,8/39 22,9/30 -6,9/9 29,8/40 9,7/13 -20,1/27 

%D>@<>20=VABL 2<V=L ?@0FN20B8 7 V=D>@<0FVєN 

28A>:89  16,0/21 19,9/26 +3,9/5 17,2/23 29,1/39 +11,9/16 

A5@54=V9 45,1/59 49,6/65 +4,5/6 47,7/64 58,2/78 +10,5/14 

=87L:89 38,9/51 30,5/40 -8,4/11 35,1/47 12,7/17 -22,4/30 

#@0:V>;>3VG=>-@5D;5:A82=89 :@8B5@V9 
�Vє2VABL 7=0=L (@57C;LB0B82=VABL A2V4><>3> >?5@C20==O 7=0==O<8) 
28A>:89  24,4/32 28,3/37 +3,9/5 26,1/35 38,8/52 +12,7/17 

A5@54=V9 34,4/45 38,9/51 +4,5/6 32,8/44 49,3/66 +16,5/22 

=87L:89 41,2/54 32,8/43 -8,4/11 41,1/55 11,9/16 -29,2/39 

�><C=V:0B82=V C<V==O V =028G:8 

28A>:89  29,8/39 32,1/42 +2,3/3 30,6/41 40,3/54 +9,7/13 

A5@54=V9 41,2/54 46,6/61 +5,4/7 40,3/54 53,0/71 +12,7/17 

=87L:89 29,0/38 21,3/28 -7,7/9 29,1/39 6,7/9 -22,4/30 

$5D;5:A82=VABL 
28A>:89  23,7/31 25,1/33 +1,4/2 22,4/30 29,8/40 +7,4/10 

A5@54=V9 43,5/57 46,6/61 +3,1/4 43,3/58 53,8/72 +10,5/14 

=87L:89 32,8/43 28,3/37 -4,5/6 34,3/46 16,4/22 -17,9/24 

 

&0:>6 2 �� 2V41C;>AO 7@>AB0==O :V;L:>ABV ABC45=BV2 7 28A>:8< @V2=5< 

AD>@<>20=>ABV ?@>D5AV9=> 7=0GCI8E O:>AB59 >A>18AB>ABV. �>=> A:;0;> 11,2%. 
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�=0G=5 71V;LH5==O 70DV:A>20=>W 2 A5@54=L><C @V2=V 3 ?@8@VAB 2 =L><C A:;02 

14,2 %. *5 2V41C;>AO 70 @0EC=>: 7<5=H5==O ABC45=BV2 7 =87L:8< ?>:07=8:>< 

AD>@<>20=>ABV ?@>D5AV9=> 7=0GCI8E O:>AB59 >A>18AB>ABV =0 25,4 %. ' �� B0:V 

7<V=8 1C;8 =5ACBBє28<8: ?@8@VAB ABC45=BV2 7 28A>:8< @V2=5< A:;02 2,2 %, 7 

A5@54=V< 3 3,8 % 70 @0EC=>: 7<5=H5==O ABC45=BV2 7 =87L:8< @V2=5< 

AD>@<>20=>ABV FL>3> ?>:07=8:0 =0 6,0 %.  

�8=0<V:C 7@CH5=L 70 <>B820FV9=>-FV==VA=8< :@8B5@Vє< 70 ?>:07=8:0<8 

<>B820FV9=>-FV==VA=V >@Vє=B0FVW B0 ?@>D5AV9=> 7=0GCIV O:>ABV >A>18AB>ABV 

?@54AB02;5=> =0 @8A. 3.1 B0 3.2 2V4?>2V4=>. 

       

$8A. 3.1. #>@V2=O;L=V 3VAB>3@0<8 7@CH5=L 70 <>B820FV9=>-FV==VA=8< :@8B5@Vє< 

(?>:07=8: «<>B820FV9=>-FV==VA=V >@Vє=B0FVW») 2 �� V �� 

 

 

$8A. 3.2. #>@V2=O;L=V 3VAB>3@0<8 7@CH5=L 70 <>B820FV9=>-FV==VA=8< :@8B5@Vє< 

(?>:07=8: «?@>D5AV9=> 7=0GCIV O:>ABV >A>18AB>ABV») 2 �� V �� 

в8Eок89 EеDед=і9 =87ьк89

ЕГ до екEпеD8<е=ту

ЕГ піEля екEпеD8<е=ту

КГ до екEпеD8<е=ту

КГ піEля екEпеD8<е=ту

в8Eок89 EеDед=і9 =87ьк89

ЕГ до екEпеD8<е=ту

ЕГ піEля екEпеD8<е=ту

КГ до екEпеD8<е=ту

КГ піEля екEпеD8<е=ту
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 #>78B82=0 48=0<V:0 70 <>B820FV9=>-FV==VA=8< :@8B5@Vє<, O:C <8 

<>65<> A?>AB5@V30B8 C @57C;LB0BV 5:A?5@8<5=B0;L=>3> 4>A;V465==O, AB0;0 

@57C;LB0B>< 2?@>20465==O C =02G0;L=>-28E>2=><C ?@>F5AV :>;546C 

70?@>?>=>20=>3> =0<8 :><?;5:AC C<>2 V 7>2=VH=VE >1AB028=, I> 2?;820NBL =0 

71030G5==O =02G0;L=>W B0 ?>70=02G0;L=>W 4VO;L=>ABV, AB0NBL 2=CB@VH=V<8 

AB8<C;0<8, 0:BC0;V7CNBL FV==VA=>-A<8A;>2V 0A?5:B8, A?@8ONBL @>728B:C 

=5>1EV4=8E >A>18ABVA=8E O:>AB59, ?5@5>@Vє=B0FVW FV;59 =0 ?V43>B>2:C 2G8B5;O 

:0;V3@0DVW O: ?@>D5AV>=0;0, 3@><04O=8=0 B0 <>@0;L=C >A>18ABVABL, O:0 <0є 

CAB0=>2:C =0 3C<0==>->A>18ABV=89 ?V4EV4 4> 4VB59. %CBBє289 2?;82 =0 

D>@<C20==O <>B820FVW, FV==>AB59 V ?@>D5AV9=> 7=0GCI8E O:>AB59 >A>18AB>ABV 

A?@028;> 70157?5G5==O A?@8OB;828E C<>2 =02G0==O V 28E>20==O, A?@O<C20==O 

ABC45=BV2 =0 0:B82=5 9 CA2V4><;5=5 >2>;>4V==O 7=0==O<8 B0 2<V==O<8, 

4>2545==O 7=0GCI>ABV AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV 4;O 

A0<>@50;V70FVW >A>18AB>ABV O: C ?@>D5AV9=V9 4VO;L=>ABV, B0: V C 68BBV, =02545==O 

:@0I8E ?@8:;04V2 D>@<C20==O ?5403>3VG=>W :><?5B5=B=>ABV, D>@<C20==O 

=5>1EV4=8E <>B82V2. 'A5 F5 74V9A=N20;>AO H;OE>< ?>є4=0==O B@048FV9=8E B0 

V==>20FV9=8E ?5403>3VG=8E <5B>4V2, ACG0A=8E B5E=>;>3V9 V D>@< =02G0;L=>W 

@>1>B8 O:, =0?@8:;04, :><C=V:0B82=0 0B0:0, AC35ABVO, 4>2545==O V ?5@5:>=0==O, 

A8BC0FV9=V ?@0:B8:>->@Vє=B>20=V 70240==O B>I>.  

�<V=8 C @V2=OE 7030;L=>3> ?>:07=8:0 AD>@<>20=>ABV <>B820FV9=>-

FV==VA=8< :@8B5@Vє< C ABC45=BV2 �� V �� =0 :>=B@>;L=><C 5B0?V ?5403>3VG=>3> 

5:A?5@8<5=BC ?@575=B>20=V 2 B01;. 3.9 

&01;8FO 3.9 

�<V=8 @V2=V2 AD>@<>20=>ABV <>B820FV9=>-FV==VA=>3> :@8B5@VN 

:>=B@>;ь=>W B0 5:A?5@8<5=B0;ь=>W 3@C?8 4> B0 ?VA;O 5:A?5@8<5=BC 

�B0?8 �>=AB0BC20;L=89 5B0? �>=B@>;L=89 5B0? #@8@VAB, % 

$V2=V �� �� �� �� �� �� 

% % % % % % 

28A>:89 19,1 19,8 21,0  31,0 +1,9 +11,2 

A5@54=V9 39,3 39,5 42,7  53,7 +3,4 +14,2 

=87:89 41,6 40,7 36,3 15,3 -5,3 -25,4 
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222 

#>40;LH0 4V03=>AB8:0 @57C;LB0BV2 D>@<C20==O ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW 2V41C20;0AO 70 

7=0==є28< :@8B5@Vє<. �=0;V7 48=0<V:8 7<V= 28O282, I> :V;L:VABL ABC45=BV2 �� 7 

28A>:8< @V2=5< AD>@<>20=>ABV ?@>D5AV9=>-4VO;L=VA=8E 7=0=L 71V;LH8;0AL =0 

8,9% , 0 7 A5@54=V< 3 =0 11,1 % 70 @0EC=>: 7<5=H5==O :V;L:>ABV ABC45=BV2 7 

=87L:8< @V2=5< =0 20,1 %. � B>9 65 G0A C ABC45=BV2 �� B0:8E 7=0G=8E 7<V= <8 

=5 A?>AB5@V30є<>: ?@8@VAB ABC45=BV2 7 28A>:8< @V2=5< A:;02 2,3 %, 7 A5@54=V< 3 

4,6 %, 0 7<5=H5==O ABC45=BV2 7 =87L:8< @V2=5< A:;0;> 6,9 %. �8=0<V:0 F8E 

7@CH5=L ?@54AB02;5=0 =0 @8A. 3.3.  

�V47=0G8<> 71V;LH5==O 2 <091CB=VE CG8B5;V2 :0;V3@0DVW @V2=O 

AD>@<>20=>ABV 2<V=L ?@0FN20B8 7 V=D>@<0FVєN. &0:, 2 �� 7=0G=> 71V;LH8;0AO 

:V;L:VABL ABC45=BV2 7 28A>:8< @V2=5< @>728=5=>ABV F8E 2<V=L, ?@8@VAB A:;02 11,9 

%, 7 A5@54=V< 3 10,5 %, 0 :V;L:VABL ABC45=BV2 7 =87L:8< @V2=5< AD>@<>20=>ABV 

7<5=H82AO =0 22,4 %. ' �� 2V41C;8AO =525;8:V 7<V=8 C 48=0<VFV: ABC45=BV2 7 

28A>:8< @V2=5< AD>@<>20=>ABV 2<V=L ?@0FN20B8 7 V=D>@<0FVєN ?>1V;LH0;> =0 

3,9 %, 7 A5@54=V< 3 =0 4,5 % 70 @0EC=>: 7=865==O ABC45=BV2 7 =87L:8< @V2=5< =0 

8,4 %. �8=0<V:0 7<V= AD>@<>20=>ABV 2<V=L ?@0FN20B8 7 V=D>@<0FVєN 2 

ABC45=BV2 �� V �� ?@54AB02;5=0 =0 @8A. 3.4. 

          

$8A. 3.3. #>@V2=O;L=V 3VAB>3@0<8 7<V= 70 7=0==є28< :@8B5@Vє< (?>:07=8: 

«AD>@<>20=VABL 7=0=L, =5>1EV4=8E 4;O 74V9A=5==O ?@>D5AV9=>W 4VO;L=>ABV») 2 

�� V �� 

в8Eок89 EеDед=і9 =87ьк89

ЕГ до екEпеD8<е=ту

ЕГ піEля екEпеD8<е=ту

КГ до екEпеD8<е=ту

КГ піEля екEпеD8<е=ту

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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$8A. 3.4. #>@V2=O;L=V 3VAB>3@0<8 7<V= 70 7=0==є28< :@8B5@Vє< (?>:07=8: 

«AD>@<>20=VABL 2<V=L ?@0FN20B8 7 V=D>@<0FVєN») 2 �� V �� 

 

"B@8<0=V ?>78B82=V @57C;LB0B8 7<V=, I> 2V41C;8AO C 7=0==є2><C :@8B5@VW 

AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV ABC45=BV2 ��, ?V428I5==O @V2=N WE 

7030;L=>B5>@5B8G=8E ?@>D5AV9=> 7=0GCI8E 7=0=L 7 :0;V3@0DVW, ?5403>3V:8, 

<5B>48:8 28:;040==O FVєW =02G0;L=>W 48AF8?;V=8, 0 B0:>6 A>FV>:C;LBC@=8E 

7=0=L, AD>@<>20=VABL C<V=L ?@0FN20B8 7 V=D>@<0FVєN, I> є =5>1EV4=8<8 4;O 

74V9A=5==O ?5403>3VG=>W 4VO;L=>ABV 7 =02G0==O :8B09AL:>W :0;V3@0DVW, A2V4G0BL 

?@> 5D5:B82=VABL 74V9A=5=>3> =0<8 :>@53C20==O =02G0;L=8E ?;0=V2 V ?@>3@0< 

?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW 7 <5B>N >@Vє=B0FVW WE =0 >A=>2=V 

:><?>=5=B8 ?@>D5AV9=>W :><?5B5=B=>ABV, 2?@>20465==O 70?@>?>=>20=>3> =0<8 

=0C:>2>-<5B>48G=>3> 70157?5G5==O, I> AB2>@N20;>AO 7 C@0EC20==O< >A=>2=8E 

284V2 :><?5B5=FV9 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, @>7@>1:8 B0 

2?@>20465==O =>28E =02G0;L=8E <5B>48: V D>@< @>1>B8, A:;040==O 

V=482V4C0;L=>W >A2VB=L>W B@0є:B>@VW ?@>D5AV9=>W ?V43>B>2:8 ABC45=B0, =040==O 

9><C <>6;82>ABV 1@0B8 0:B82=C CG0BL C @>7@>1FV V=482V4C0;L=>3> <0@H@CBC, 

30@<>=V9=8< ?>є4=0==O< D>@< 0C48B>@=>W, A0<>ABV9=>W B0 ?>700C48B>@=>W 

@>1>B8 7 <5B>N D>@<C20==O :>=:C@5=B>A?@><>6=>3> 2G8B5;O :0;V3@0DVW.  

�@CH5==O, I> 2V41C;8AO C @V2=OE 7030;L=>3> ?>:07=8:0 AD>@<>20=>ABV 

7=0==є2>3> :@8B5@VN 2 ABC45=BV2 �� V �� 2V4>1@065=> 2 B01;. 3.10. 

в8Eок89 EеDед=і9 =87ьк89

ЕГ до екEпеD8<е=ту

ЕГ піEля екEпеD8<е=ту

КГ до екEпеD8<е=ту

КГ піEля екEпеD8<е=ту
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&01;8FO 3.10 

�<V=8 @V2=V2 AD>@<>20=>ABV 7=0==є2>3> :@8B5@VN :>=B@>;ь=>W B0 

5:A?5@8<5=B0;ь=>W 3@C?8 4> B0 ?VA;O 5:A?5@8<5=BC 

 

�B0?8 �>=AB0BC20;L=89 5B0? �>=B@>;L=89 5B0? #@8@VAB, % 

$V2=V �� �� �� �� �� �� 

% % % % % % 

28A>:89 24,1 24,7 27,2 35,1 +3,1 +10,4 

A5@54=V9 41,6 42,9 46,2 53,7 +4,6 +10,8 

=87:89 34,3 32,4 26,7 11,2 -7,7 -21,2 

#@>0=0;V7Cє<> 7@CH5==O, O:V 2V41C;8AO 7 ?>:07=8:0<8 ?@0:AV>;>3VG=>-

@5D;5:A82=>3> :@8B5@VN 2 @57C;LB0BV ?@>2545==O 5:A?5@8<5=BC. �8O2;5==O 

@V2=O 4Vє2>ABV 7=0=L <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW 2 

5:A?5@8<5=B0;L=V9 3@C?V 2V4>1@078;> ?>78B82=C 48=0<V:C, >A:V;L:8 

?@>45<>=AB@C20;> 71V;LH5==O ABC45=BV2 7 28A>:8< @V2=5< =0 12,7 %, 0 7 

A5@54=V< 3 =0 16,5 %, I> 2V41C;>AO 70 @0EC=>: 7=865==O ABC45=BV2 7 =87L:8< 

@V2=5< @57C;LB0B82=>ABV >?5@C20==O 7=0==O<8 =0 29,2 %. #@8 FL><C 2 

:>=B@>;L=V9 3@C?V 7<V=8 AB0;8 =57=0G=8<8: :V;L:VABL ABC45=BV2 7 28A>:8< 

@V2=5< 71V;LH8;0AL =0 3,9 %, ?@8@VAB C A5@54=L><C @V2=V A:;02 4,5 %, 0 

ABC45=BV2 7 =87L:8< @V2=5< ?><5=H0;> =0 8,4 %. 

 

 

$8A. 3.5. #>@V2=O;L=V 3VAB>3@0<8 7<V= 70 ?@0:AV>;>3VG=>-@5D;5:A82=8< 

:@8B5@Vє< (?>:07=8: «4Vє2VABL 7=0=L») 2 �� V �� 

 

в8Eок89 EеDед=і9 =87ьк89

ЕГ до екEпеD8<е=ту

ЕГ піEля екEпеD8<е=ту

КГ до екEпеD8<е=ту

КГ піEля екEпеD8<е=ту

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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$57C;LB0B8 7<V= @V2=V2 AD>@<>20=>ABV 70 ?>:07=8:>< :><C=V:0B82=8E 

C<V=L V =028G>: C ?@0:AV>;>3VG=>-@5D;5:A82=><C :@8B5@VW ?@>45<>=AB@C20;8 

O:VA=V 7<V=8, I> 2V41C;8AO 2 5:A?5@8<5=B0;L=V9 3@C?V. � �� :V;L:VABL ABC45=BV2, 

O:V 28O28;8 28A>:89 @V25=L @>728B:C :><C=V:0B82=8E 2<V=L V =028G>: 

?V428I8;0AO =0 9,7 %, A5@54=V9 @V25=L 3 12,7 %, 0 ABC45=BV2 7 =87L:8< @V2=5< 

?><5=H0;> =0 22,4 %. ' �� A?>AB5@V30є<> =57=0G=5 ?V428I5==O :V;L:>ABV 

ABC45=BV2 7 28A>:8< @V2=5< @>728B:C :><C=V:0B82=8E 2<V=L V =028G>:, I> 

71V;LH8;>AO =0 2,3 %, 7 A5@54=V< 3 =0 5,4 %, B0 7<5=H5==O ABC45=BV2 7 =87L:8< 

@V2=5< =0 7,7 %, I> є ACBBє2> <5=H8< ?>:07=8:><, =V6 2 ��.  

�V03=>ABC20==O AD>@<>20=>ABV @5D;5:A82=8E 2<V=L <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW 70 ?@0:AV>;>3VG=>-@5D;5:A82=8< :@8B5@Vє< ?>:070;> 

=0O2=VABL 7=0G=>W ?>78B82=>W 48=0<V:8 2 5:A?5@8<5=B0;L=V9 3@C?V ABC45=BV2. 

�1V;LH5==O :V;L:>ABV ABC45=BV2 7 28A>:8< @V2=5< 2 �� 2V41C;>AO =0 7,4 %. !0 

A5@54=L><C @V2=V 71V;LH5==O A:;0;> 10,5 %. �V;L:VABL ABC45=BV2 7 =87L:8< 

@V2=5< 7=878;0AO =0 17,9 %. ' �� B56 2V41C;>AO 7@>AB0==O :V;L:>ABV ABC45=BV2 7 

28A>:8< (=0 1,4 %) B0 A5@54=V< (=0 3,1 %) @V2=O<8, 0;5 2>=> =5 є VAB>B=8<. 

%BC45=BV2 7 =87L:8< @V2=5< C �� 7<5=H8;>AO =0 4,5 %.  

�8=0<V:0 >?8A0=8E =0<8 7<V= C ?@0:AV>;>3VG=>-@5D;5:A82=><C :@8B5@VW 

?@54AB02;5=0 =0 @8A. 3.5,3.6,3.7. 

 

$8A.3.6. #>@V2=O;L=V 3VAB>3@0<8 7<V= 70 ?@0:AV>;>3VG=>-@5D;5:A82=8< 

:@8B5@Vє< (?>:07=8: «:><C=V:0B82=V 2<V==O V =028G:8») 2 �� V �� 

в8Eок89 EеDед=і9 =87ьк89

ЕГ до екEпеD8<е=ту
ЕГ піEля екEпеD8<е=ту
КГ до екEпеD8<е=ту
КГ піEля екEпеD8<е=ту
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$8A 3.7. #>@V2=O;L=V 3VAB>3@0<8 7<V= 70 ?@0:AV>;>3VG=>-@5D;5:A82=8< 

:@8B5@Vє< (?>:07=8: «@5D;5:B82=VABL») 2 �� V �� 

 

�0DV:A>20=V ACBBє2V ?>78B82=V 7<V=8, I> 2V41C;8AO 2 �� C ?@0:AV>;>3VG=>-

@5D;5:A82=><C :@8B5@VW C ?>@V2=O==V 7 :>=AB0BC20;L=8< 5B0?>< 5:A?5@8<5=BC. 

�2060є<>, I> FV 7@CH5==O 2V41C;8AO 70 @0EC=>: 2?;82C =0 @>728B>: 

DC=:FV>=0;L=>W, :><C=V:0B82=>W B0 @5D;5:A82=>W A:;04>28E AB2>@5=>3> 2 

>A2VB=L><C ?@>AB>@V :>;546C 2V4?>2V4=>3> A>FV0;L=>->A2VB=L>3> A5@54>28I0, 

?5403>3VG=8< AC?@>2>4>< @>728B:C >A>18AB>ABV, A?@O<>20=8< =0 28@VH5==O 

?@>1;5<, ?>29O70=8E V7 D>@<C20==O< ?5403>3VG=>3> B0 ?@>D5AV9=>3> 4>A2V4C, 

@>7:@8BBO< B2>@G>3> ?>B5=FV0;C ABC45=BV2. *5 @50;V7>2C20;>AO 7024O:8 

V=B53@C20==N 5;5<5=BV2 >A2VB8, ?>є4=0==N ?5403>3VG=>3> (<5B>48G=>3>) B0 

>1@07>B2>@G>3> 284V2 =02G0;L=>W 4VO;L=>ABV, 28:>@8AB0==N V==>20FV9=8E 

0:B82=8E B0 V=B5@0:B82=8E (V3@>28E, ?@0:B8:>->@Vє=B>20=8E) <5B>4V2 =02G0==O, 

B5E=VG=8E, <C;LB8<54V9=8E, 0C4V>2V7C0;L=8E 70A>1V2, 2?@>20465==N =>28E 

70A>1V2 >FV=:8 @57C;LB0BV2 =02G0==O <091CB=VE CG8B5;V2 :0;V3@0DVW, 

28:>@8AB0==N B2>@G>3> ?>B5=FV0;C 2G8B5;V2-?@0:B8:V2 :8B09AL:>W :0;V3@0DVW 

?V4 G0A ?5403>3VG=>W ?@0:B8:8 ABC45=BV2. 

�@CH5==O, I> 2V41C;8AO C @V2=OE 7030;L=>3> ?>:07=8:0 AD>@<>20=>ABV 

?@0:AV>;>3VG=>-@5D;5:A82=>3> :@8B5@VN 2 ABC45=BV2 �� V �� 2V4>1@065=> 2 

B01;. 3.11. 

 

в8Eок89 EеDед=і9 =87ьк89

ЕГ до екEпеD8<е=ту
ЕГ піEля екEпеD8<е=ту
КГ до екEпеD8<е=ту
КГ піEля екEпеD8<е=ту

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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&01;8FO 3.11 

�<V=8 @V2=V2 AD>@<>20=>ABV ?@0:AV>;>3VG=>-@5D;5:A82=>3> :@8B5@VN 

:>=B@>;ь=>W B0 5:A?5@8<5=B0;ь=>W 3@C?8 4> B0 ?VA;O 5:A?5@8<5=BC 

�B0?8 �>=AB0BC20;L=89 5B0? �>=B@>;L=89 5B0? #@8@VAB, % 

$V2=V �� �� �� �� �� �� 

% % % % % % 

28A>:89 26,0 26,4 28,5 36,3 +2,5 +9,9 

A5@54=V9 39,7 38,8 44,0 52,0 +4,3 +13,2 

=87:89 34,3 34,8 27,5 11,7 -6,8 -23,1 

"B65, <>6=0 7@>18B8 7030;L=89 28A=>2>:, I> 70 2AV<0 287=0G5=8<8 

:@8B5@VO<8 9 ?>:07=8:0<8 A?>AB5@V30;0AO ?>78B82=0 48=0<V:0 D>@<C20==O 

?@>D5AV9=>W :><?5B5=B=>ABV C ABC45=BV2 ��, I> ?V4B25@46Cє ?>78B82=89 2?;82 

70?@>?>=>20=>W C 3V?>B57V 4>A;V465==O <5B>48:8 ?@>D5AV9=>W ?V43>B>2:8 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW.  

'7030;L=5==O >B@8<0=8E 40=8E 4>72>;8;> 287=0G8B8 :V;L:VABL ABC45=BV2 

=0 ?>G0B:C B0 =0?@8:V=FV 5:A?5@8<5=B0;L=>W @>1>B8, AD>@<>20=VABL 

?@>D5AV9=>W :><?5B5=B=>ABV O:8E 2V4?>2V40;0 >4=><C 7 287=0G5=8E @V2=V2: 

?@>4C:B82=><C (28A>:><C), @5?@>4C:B82=><C (A5@54=L><C) B0 D@03<5=B0@=><C 

(=87L:><C). *V 40=V ?@54AB02;5=> C B01;. 3.12 B0 =0 @8A. 3.8. 

 

$8A. 3.8. #>@V2=O;L=V 3VAB>3@0<8 7<V= AD>@<>20=>ABV ?@>D5AV9=>W 

:><?5B5=B=>ABV ABC45=BV2 �� V �� 

в8Eок89 
Dіве=ь

EеDед=і9 
Dіве=ь

=87ьк89 
Dіве=ь

ЕГдо екEп
ЕГ піEля екEп
КГдо екEп
КГ піEля екEп

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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&01;8FO 3.12 

!D>@<>20=VABь ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:8B09Aь:>W :0;V3@0DVW 

$V2=V/7<VAB 
28O2;5==O 

�� 4> 
5:A?5@8<5=BC, 
%  

�� ?VA;O 
5:A?5@8<5=BC, 
% 

�� 4> 
5:A?5@8<5=BC, 
% 

�� ?VA;O 
5:A?5@8<5=BC, 
% 

28A>:89 23,1 25,6 23,6 34,1 

#@>4C:B82=89 (28A>:89) @V25=L 
- %BC45=B8 <0NBL ABV9:V A2V4><V ?@>D5AV9=V <>B828, FV==VA=V V450;8, 

AB0;89 V=B5@5A 4> ?5403>3VG=>W 4VO;L=>ABV, GVB:> CA2V4><;NNBL ?5403>3VG=89 
V450; CG8B5;O; 4><V=CNBL 3C<0=VAB8G=V ?>3;O48 =0 ?5403>3VG=C 4VO;L=VABL, 
AD>@<>20=V 0:B82=5, B2>@G5 AB02;5==O 4> =02G0;L=>W 4VO;L=>ABV, 28A>:V 
5AB5B8G=V ?@03=5==O B0 CA2V4><;5==O ACA?V;L=>W 206;82>ABV <8AB5FB20; 
28@065=0 A?@O<>20=VABL =0 B2>@G89 @>728B>: H:>;O@V2; 28A>:89 ABC?V=L 
AD>@<>20=>ABV ?@>D5AV9=> 206;828E >A>18ABVA=8E O:>AB59 (>@30=V7>20=>ABV, 
2V4?>2V40;L=>ABV, ?0B@V>B87<C, 5<?0BVW, 3C<0==>ABV, ;N1>2V 4> 4VB59, 3=CG:>ABV 
<8A;5==O, :@50B82=>ABV, @>728=5=>ABV CO28 B>I>). 

-  0NBL �@C=B>2=V, ABV9:V 7=0==O 7 D0E>28E V ?A8E>;>3>-?5403>3VG=8E 
48AF8?;V=, 7 >@30=V70FV9=>-28E>2=>W @>1>B8; A8AB5<0B87>20=V 7=0==O ?@> 
70:>=><V@=>ABV, ?@8=F8?8, D>@<8 B0 70A>18 5D5:B82=>W ?@>D5AV9=>-?5403>3VG=>W 
4VO;L=>ABV; 3;81>:V A?5FV0;L=V ?@54<5B=V 7=0==O 7 VAB>@VW :8B09AL:>W :0;V3@0DVW, WW 
5AB5B8G=8E B5>@5B8G=8E AB0=40@BV2, 7=0==O :8B09AL:>W DV;>A>DVW B0 ;VB5@0BC@8, 
A8AB5<8 :8B09AL:8E Vє@>3;VDV2 B>I>; 2V4@V7=ONBLAO A0<>ABV9=VABN ?V7=020;L=>W 
4VO;L=>ABV, V=VFV0B82=VABN 2 >2>;>4V==V ?@>D5AV9=> 7=0GCI8<8 7=0==O<8, 
C<V==O<8, =028G:0<8; <0NBL 28A>:89 @V25=L 7=0=L V=482V4C0;L=8E V 2V:>28E 
>A>1;82>AB59 @>728B:C CG=V2; ?@03=CBL 4> ?>HC:C B2>@G8E H;OEV2 28:>=0==O 
70240=L; E0@0:B5@87CNBLAO 28A>:8< @V2=5< 2<V=L ?@0FN20B8 7 V=D>@<0FVєN 
(0=0;V7, A8=B57, A8AB5<0B870FVO, ?>@V2=O==O, C7030;L=5==O). 
- �V4@V7=ONBLAO E0@0:B5@=8< 28A>:8< @V2=5< @>728B:C :><?;5:AC 7030;L=>-
?5403>3VG=8E 2<V=L (?@>3=>AB8G=8E, ?@>є:B82=8E, >@30=V70FV9=8E, <>1V;V70FV9=8E, 
>@Vє=B0FV9=8E, 0=0;VB8G=8E B>I>; W< 2;0AB825 4>A:>=0;5 2>;>4V==O ACG0A=8<8 
?5403>3VG=8<8 B5E=>;>3VO<8 B0 2<V==O B2>@G> WE 28:>@8AB>2C20B8, 2V4<V==5 
2>;>4V==O ?@>D5AV9=8<8 :0;V3@0DVG=8<8 B5E=V:0<8 (V=AB@C<5=B0<8 :8B09AL:>W 
:0;V3@0DVW, <09AB5@=VABL 28:>=0==O :0;V3@0DVG=8E @>1VB), ABV9:0 ?>B@510 2 
@50;V70FVW ?@>D5AV9=8E V ?5403>3VG=8E 74V1=>AB59; 45<>=AB@CNBL 28A>:V ?>:07=8:8 
@>728B:C :><C=V:0B82=8E C<V=L, 2>;>4V==O :C;LBC@>N ?5403>3VG=>3> A?V;:C20==O; 
2V4@V7=ONBLAO @>728=5=VABN @53C;OB>@V2 2>;L>2>W AD5@8 ?>254V=:8, ?>ABV9=8< 
?@03=5==O< 4> A0<>24>A:>=0;5==O, 2>;>4V==O< 2<V==O<8 A0<>:>=B@>;N, 
A0<>@53C;OFVW, A0<>>@30=V70FVW; 045:20B=VABN A0<>>FV=:8; AB01V;L=VABN CAB0=>2:8 
4> @5D;5:A82=>W 4VO;L=>ABV; ABV9:8< ?>78B82=8< AB02;5==O< 4> ?5403>3VG=>W 
@5D;5:AVW; A?@O<>20=VABN =0 ?V428I5==O @V2=O ?@>D5AV9=>W :><?5B5=B=>ABV, 
?@>D5AV9=>3> A0<>@>728B:C. 

 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12



229 

#@>4>265==O B01;8FV 3.12 

$V2=V/7<VAB 
28O2;5==O 

�� 4> 
5:A?5@8<5=BC, 
%  

�� ?VA;O 
5:A?5@8<5=BC, 
% 

�� 4> 
5:A?5@8<5=BC, 
% 

�� ?VA;O 
5:A?5@8<5=BC, % 

A5@54=V9 40,2 44,3 40,4 53,1 

$5?@>4C:B82=89 (A5@54=V9) @V25=L 
- �;O ABC45=BV2 E0@0:B5@=8<8 є 281V@:>2VABL 2=CB@VH=VE V 7>2=VH=VE <>B82V2, 
=54>AB0B=L> ABV9:0 AD>@<>20=VABL ?5403>3VG=>3> V450;C 2G8B5;O, A8BC0B82=0 
70FV:02;5=VABL ?@>D5AVєN; 3>B>2=VABL 4> FV;5?>:;040==O C AD5@V ?@>D5AV9=>W 
?V43>B>2:8 70 C<>2 ?V4B@8<:8 7 1>:C 7=0GCI8E 4;O =L>3> V=H8E ;N459; 
?@>O2;ONBL A8BC0B82=C, AB8<C;L=>-?@>4C:B82=C V=B5;5:BC0;L=C 0:B82=VABL C 
=02G0;L=V9 4VO;L=>ABV; 4>AB0B=L> 28@065=V 5AB5B8G=V ?@03=5==O B0 V=B5@5A 4> 
<8AB5FB20; ?@03=CBL 4> 2@0EC20==O V=B5@5AV2 B0 >A>18AB>ABV CG=V2; 
E0@0:B5@=8< є A8BC0B82=89 ?@>O2 ?@>D5AV9=> 206;828E O:>AB59 >A>18AB>ABV 
(>@30=V7>20=>ABV, 2V4?>2V40;L=>ABV, ?0B@V>B87<C, 5<?0BVW, 3C<0==>ABV, ;N1>2V 4> 
4VB59, 3=CG:>ABV <8A;5==O, @>728=5=>ABV CO28 B>I>). 
   3 � =8E =0O2=V A5@54=V ?>:07=8:8 �@C=B>2=>ABV, 3=CG:>ABV B0 ?@0:B8G=>ABV 
7=0=L 7 ?@>D5AV9=8E V ?A8E>;>3>-?5403>3VG=8E 48AF8?;V=, >@30=V70FV9=>-

28E>2=>W @>1>B8; A8AB5<=VABL V ?>2=>B0 ?@>D5AV9=>-?5403>3VG=8E 7=0=L G0AB> 
70;568BL 2V4 =02G0;L=>W 48AF8?;V=8 V 28:;040G0; <0NBL A5@54=V9 @V25=L 
A?5FV0;L=8E ?@54<5B=8E 7=0=L 7 VAB>@VW, DV;>A>DVW, ;VB5@0BC@8, 5AB5B8:8, 
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48A?5@AVO, AB0=40@B=5 2V4E8;5==O, :>5DVFVє=B 20@V0FVW B0 :>5DVFVє=B 0A8<5B@VW) 

(B01;. 3.13). 

�@>18<> >A=>2=V 28A=>2:8 70 ?>:07=8:0<8 287=0G5=8E =0<8 :@8B5@VW2. 

�0 ?>:07=8:>< <>B820FV9=>-FV==VA=8E >@Vє=B0FV9 C :>=B@>;L=V9 3@C?V 

A5@54=є 7=0G5==O 7@>A;> 7 0.771 4> 0.832, 0 2 5:A?5@8<5=B0;L=V9 3@C?V 7@VAB 1C2 

1V;LH 7=0G=8<, 0 A0<5: 7 0.776 4> 1.142. �>5DVFVє=B 20@V0FVW C �� 7<5=H82AO 7 

0.969 4> 0.893, 0 2 �� 3 7 0.966 4> 0.588. 

' ?>:07=8:C ?@>D5AV9=> 7=0GCI8E O:>AB59 >A>18AB>ABV 2V41C;8AO 

=0ABC?=V 7<V=8: C �� A5@54=є 7=0G5==O 71V;LH8;>AL 7 0.779 4> 0.863, 2 �� 

71V;LH5==O 1C;> 1V;LH ?><VB=8< 3 7 0.806 4> 1.172. �>5DVFVє=B 20@V0FVW 

7=8782AO 2V4?>2V4=> 7 0.956 4> 0.857 2 �� B0 7 0.928 4> 0.557 2 ��. 

�@CH5==O C D>@<C20==V ?@>D5AV9=>-4VO;L=VA=8E 7=0=L 2V4>1@060NBL B0:V 

F8D@8: A5@54=V9 @V25=L C �� 7@VA 7 1.023 4> 1.115, 2 �� 3 7 1.022 4> 1.313, I> є 

7=0G=> 1V;LH8<. �>5DVFVє=B 20@V0FVW AB02 <5=H8< C �� 7 0.768 4> 0.671, 0 2 �� 7 

0.769 4> 0.487. 

->4> 740B=>ABV ?@0FN20B8 7 V=D>@<0FVN, B> C :>=B@>;L=V9 3@C?V A5@54=V9 

@V25=L 7@VA 7 0.771 4> 0.893, I> A2V4G8BL ?@> ?>:@0I5==O. �;5 2 

5:A?5@8<5=B0;L=V9 3@C?V 7@VAB AB02 7=0G=VH8<: 7 0.821 4> 1.164. �>5DVFVє=B 

20@V0FVW C �� 7<5=H82AO 7 0.915 4> 0.768, I> 2:07Cє =0 7<5=H5==O @>7:84C 

40=8E. � �� 2V= B0:>6 7<5=H82AO 7 0.853 4> 0.537. 

�0 ?>:07=8:>< 4Vє2>ABV 7=0=L C �� A5@54=є 7=0G5==O 7@>A;> 7 0.832 4> 

0.954. � �� FV 7<V=8 AB0;8 ?><VB=VH8<8: 7 0.851 4> 1.269. �>5DVFVє=B 20@V0FVW C 

�� 7<5=H82AO 7 0.953 4> 0.818, 0 2 �� 3 7 0.947 4> 0.520. 

�<V=8 70 ?>:07=8:>< AD>@<>20=>ABV :><C=V:0B82=8E =028G>: 

?@>45<>=AB@C20;8 71V;LH5==O A5@54=L>3> 7=0G5==O C �� 7 1.008 4> 1.107, 0 2 

�� 3 7 1.015 4> 1.336, I> є 1V;LH 7=0G=8<. �>5DVFVє=B 20@V0FVW C �� 7<5=H82AO 

7 0.761 4> 0.653, 0 2 �� 3 7 0.761 4> 0.448. 

�0 ?>:07=8:>< @5D;5:A82=>ABV A5@54=V9 @V25=L C �� 71V;LH82AO 7 0.908 4> 

0.969, 2 �� F59 7@VAB AB02 7=0G=VH8<: 7 0.881 4> 1.134. �>5DVFVє=B 20@V0FVW C �� 

7<5=H82AO 7 0.821 4> 0.753, 0 2 �� 3 7 0.844 4> 0.588. 
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�=0;V7 AB0B8AB8G=8E 40=8E 4>72>;82 7@>18B8 28A=>2>:, I> 2 

5:A?5@8<5=B0;L=V9 3@C?V =091V;LH89 ?@8@VAB A?>AB5@V30єBLAO C 28A>:><C B0 

A5@54=L><C @V2=OE 4;O ?>:07=8:V2 <>B820FV9=>-FV==VA=V >@Vє=B0FVW (+ 11,2 % =0 

28A>:><C @V2=V), ?@>D5AV9=> 7=0GCIV O:>ABV >A>18AB>ABV (+ 14,2 % =0 

A5@54=L><C @V2=V), 4Vє2VABL 7=0=L (+ 16,5 % =0 A5@54=L><C @V2=V). !0 =87L:><C 

@V2=V 70DV:A>20=> 7=0G=5 7=865==O, =0?@8:;04, C ?>:07=8:C 4Vє2>ABV 7=0=L (- 

29,2 %). 

�0 2AV<0 :@8B5@VO<8 A?>AB5@V30єBLAO 7@>AB0==O A5@54=L>3> @V2=O O: C 

:>=B@>;L=V9, B0: V 2 5:A?5@8<5=B0;L=V9 3@C?0E, 0;5 2 �� F59 ?@8@VAB є 1V;LH 

7=0G=8<. � �� ?VA;O @50;V70FVW 70?@>?>=>20=>W =0<8 <5B>48:8 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW @>7AVN20==O =02:>;> 

A5@54=L>3> 7=0G5==O 4;O 2AVE ?>:07=8:V2 CAVE :><?>=5=BV2 AB0;> <5=H8<, 0 2 

�� 70 F59 ?5@V>4 7<V=8 =5 28O28;8AO ACBBє28<8. 

�0;V 4;O ?>@V2=O==O >B@8<0=8E 40=8E :>=AB0BC20;L=>3> B0 :>=B@>;L=>3> 

5B0?V2 ?5403>3VG=>3> 5:A?5@8<5=BC =0<8 1C;> 70AB>A>20=> B0:89 <5B>4 

<0B5<0B8G=>W AB0B8AB8:8, O: :@8B5@V9 #V@A>=0 (�2), I> 4>72>;8;> 7VAB028B8 
5<?V@8G=V @>7?>4V;8 >4=>3> ?>:07=8:0 V =570;56=8E 281V@:0E. 

�;O C73>465=>ABV :@8B5@VN #V@A>=0 1C;> AD>@<C;L>20=> =C;L>2C B0 

0;LB5@=0B82=C 3V?>B578. /: =C;L>20 3V?>B570 1C;0 >1@0=0 =0ABC?=0: 

«$>7@>1;5=0 <5B>48:0 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW 4>72>;Oє >B@8<0B8 B0:V 6 @57C;LB0B8, I> 9 ?@8 

B@048FV9=><C =02G0==V».  

�;O 0;LB5@=0B82=>W 3V?>B578 1C;> >1@0=> B25@465==O: «$>7@>1;5=0 

<5B>48:0 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW ?@872>48BL 4> AB0B8AB8G=> 7=0GCI>3> 71V;LH5==O 

:V;L:>ABV ABC45=BV2 7 28A>:8< @V2=5< ?@>D5AV9=>W :><?5B5=B=>ABV ?VA;O WW 

2?@>20465==O». 

#5@52V@:0 3V?>B578 5:A?5@8<5=B0;L=>3> 4>A;V465==O 74V9A=N20;0AO 70 

4>?><>3>N ?>@V2=O==O 7=0G5==O AB0B8AB8:8 :@8B5@VN �2 7 :@8B8G=8< 

7=0G5==O< AB0B8AB8:8 70 B01;8F5N «�@8B8G=5 7=0G5==O AB0B8AB8:, I> <0NBL 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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@>7?>4V; �2» ( . �@010@L, �. �@0A=O=AL:0) [25]. �V4?>2V4=> 4> FVєW B01;8FV 

@>182AO 28A=>2>: ?@> ?@89=OBBO 01> 2V4E8;5==O 3V?>B578 !0 B0 ?@89=OBBO 

3V?>B578 !1. 

�0 B01;8F5N :@8B8G=8E 7=0G5=L 4;O ABC?5=O A2>1>48 2 (� = � 2 1 = 3 21 = 2 ) =0 @V2=V 7=0GCI>ABV 0,05 :@8B5@V9 �:@2 = 5,991. 

�;O >1G8A;5==O :@8B5@VN �5:F2  28:>@8AB>2C20;8 D>@<C;C (3): 

 �5:A2 = 1ÿ1⋅ÿ2∑ (ÿ1Ā1�2ÿ2Ā2�)2Ā1�+Ā2���=1 ,  
 

45  Ā1 3 :V;L:VABL ABC45=BV2 ?5@H>W 281V@:8;  

 Ā2 3 :V;L:VABL ABC45=BV2 4@C3>W 281V@:8; 

 ā1� 3 :V;L:VABL ABC45=BV2, O:V 7=0E>4OBLAO =0 ?52=><C @V2=V ?5@H>W 281V@:8; 
 ā2� 3 :V;L:VABL ABC45=BV2, O:V 7=0E>4OBLAO =0 ?52=><C @V2=V 4@C3>W 281V@:8.  

 

"B@8<0=V 40=V :@8B5@VN �5:A2  2V4>1@065=> C B01;8FV 3.14. 

�V4<V==>ABV <V6 FV<8 @>7?>4V;0<8 <>6=0 22060B8 4>AB>2V@=8<8, O:I>  �5:A2 ≥ �:@2 . 
 

&01;8FO 3.14 

�=0G5==O ��4;O @V7=8E :@8B5@VW2 

 

�@8B5@V9 �=0G5==O χ2 
 >B820FV9=>-FV==VA=V >@Vє=B0FVW 21.113681 

#@>D5AV9=>-7=0GCIV O:>ABV >A>18AB>ABV 22.158945 

#@>D5AV9=>-4VO;L=VA=V 7=0==O 17.147182 

�<V==O ?@0FN20B8 7 V=D>@<0FVєN 19.571814 

�Vє2VABL 7=0=L 29.144374 

�><C=V:0B82=V =028G:8 22.840947 

$5D;5:A82=VABL 11.406852 
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%B0B8AB8G=89 0=0;V7 5:A?5@8<5=B0;L=8E 40=8E ?V4B25@482 4>AB>2V@=VABL 

>B@8<0=8E @57C;LB0BV2. �8=0<V:0 7@CH5=L C @V2=OE =02G0;L=8E 4>AO3=5=L 

ABC45=BV2, O:V =02G0;8AO 2 5:A?5@8<5=B0;L=V9 3@C?V, є AB0B8AB8G=> 7=0GCI>N, 

I> 40є ?V4AB028 7@>18B8 28A=>2>: ?@> ?@028;L=VABL 28AC=CB>W 3V?>B578. "B65, 

@>18<> 28A=>2>: ?@> 4>FV;L=VABL @>7@>1;5=>W =0<8 <5B>48:8 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW. 

&0:>6 4;O ?5@52V@:8 >B@8<0=8E @57C;LB0BV2 <8 70AB>A>2C20;8 :@8B5@V9 

(VH5@0. �;O 28:>@8AB0==O FL>3> <5B>40 <0B5<0B8G=>W AB0B8AB8:8 <8 

?5@5:;0;8 2V4A>B:>2V G0AB8=8 @V2=V2 40=8E B01;8FV 3.13 C 25;8G8=8 

F5=B@0;L=>3> :CB0, I> 28<V@NєBLAO 2 @04V0=0E, 70 D>@<C;>N (4): 
 �� = 2arcsin(√ÿ�), 

45 ÿ� = ÿ�100 3 2V4A>B:>2V G0AB:8 2V4?>2V4=>3> @V2=O 4;O 5:A?5@8<5=B0;L=>W 
01> :>=B@>;L=>W 3@C?8 4> V ?VA;O 70AB>AC20==O <5B>48:, I> 28@065=0 C G0AB:0E 

>48=8FV. 

�V4?>2V4=> 5<?V@8G=5 7=0G5==O :@8B5@VN >45@6Cє<> 70 D>@<C;>N (5): 

��∗ = (��1 2 ��2)√ �1 ⋅ �2�1 +�2, 
45:  ��1 3 :CB, I> 2V4?>2V40є 1V;LHV9 2V4A>B:>2V9 G0ABV ÿ�; ��2 3 :CB, I> 2V4?>2V40є <5=HV9 2V4A>B:>2V9 G0ABV ÿ�; �1 3 :V;L:VABL A?>AB5@565=L C ?5@HV9 281V@FV; �2 3 :V;L:VABL A?>AB5@565=L C 4@C3V9 281V@FV. 

 

�87=0G8<> B01;8G=5 7=0G5==O :@8B5@VN (VH5@0 ?@8 @V2=V AB0B8AB8G=>W 

7=0GCI>ABV 0,01: �:@∗ = 2,31.  

!0 >A=>2V 40=8E B01;8FV ?@>2545=> 0=0;V7 48=0<V:8 7<V= C :>=B@>;L=V9 B0 

5:A?5@8<5=B0;L=V9 3@C?0E 70 :@8B5@Vє< (VH5@0. !86G5 =040=> :;NG>2V 

28A=>2:8. 
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&01;8FO 3.15 

 57C;ьB0B8 70AB>AC20==O :@8B5@VN $VH5@0 

�@8B5@V9 $V25=L �ЕГ
∗  �КГ

∗  �1ЕГ �2ЕГ �1КГ �2КГ �=0G. 
(��) 

�=0G. 
(��) 

 >B820FV9=>-
FV==VA=0 
>@Vє=B0FVO 

28A>:89 2.62 0.37 1.39 1.07 1.09 1.05 &0: !V 
A5@54=V9  3.22 0.65 2.00 1.61 1.67 1.59 &0: !V 
=87L:89 5.85 0.97 1.69 0.98 1.67 1.55 &0: !V 

#@>D5AV9=>-
7=0GCIV O:>ABV  

28A>:89 2.60 0.55 1.41 1.09 1.12 1.05 &0: !V 
A5@54=V9  3.26 0.81 2.05 1.65 1.71 1.61 &0: !V 
=87L:89 5.97 1.30 1.63 0.90 1.65 1.49 &0: !V 

#@>D5AV9=>-
4VO;L=VA=V 
7=0==O 

28A>:89 1.97 0.49 1.67 1.43 1.47 1.41 !V !V 
A5@54=V9  2.50 0.97 1.90 1.59 1.69 1.57 &0: !V 
=87L:89 5.17 1.54 1.37 0.74 1.35 1.16 &0: !V 

�<V==O 
?@0FN20B8 7 
V=D>@<0FVєN 

28A>:89 2.85 0.96 1.35 1.00 1.07 0.95 &0: !V 
A5@54=V9  2.54 1.00 2.17 1.85 1.88 1.75 &0: !V 
=87L:89 5.41 1.79 1.51 0.85 1.59 1.37 &0: !V 

�Vє2VABL 7=0=L 28A>:89 2.82 0.85 1.61 1.27 1.31 1.20 &0: !V 
A5@54=V9  3.65 0.97 1.90 1.45 1.59 1.47 &0: !V 
=87L:89 6.94 1.78 1.67 0.82 1.65 1.43 &0: !V 

�><C=V:0B82=V 
=028G:8 

28A>:89 2.14 0.49 1.65 1.39 1.41 1.35 &0: !V 
A5@54=V9  2.89 1.15 2.00 1.65 1.79 1.65 &0: !V 
=87L:89 6.05 1.73 1.35 0.61 1.33 1.12 !V !V 

$5D;5:A82=VABL 28A>:89 1.72 0.35 1.37 1.16 1.22 1.18 &0: !V 
A5@54=V9  2.41 0.66 2.03 1.73 1.79 1.71 &0: !V 
=87L:89 4.21 0.99 1.49 0.98 1.43 1.31 &0: !V 

 

%B0B8AB8G=0 7=0GCIVABL: 

• :@8B8G=5 7=0G5==O �:@∗ = 2.31 = 2,31 (@V25=L 7=0GCI>ABV 0,01); 

• 4;O �� CAV 7<V=8, :@V< ?>:07=8:0 ?@>D5AV9=>-4VO;L=VA=8E 7=0=L 

(28A>:89 @V25=L) V @5D;5:A82=>ABV (28A>:89 @V25=L), є AB0B8AB8G=> 7=0GCI8<8 

(���∗ > 2.31); 

• 4;O �� 6>45= 7 ?>:07=8:V2 =5 4>AO3 AB0B8AB8G=>W 7=0GCI>ABV (���∗ <2.31).  

�V?>B570 I>4> 5D5:B82=>ABV 2?@>20465==O <5B>48:8 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW ?V4B25@46CєBLAO 

@57C;LB0B0<8 <0B5<0B8G=>W AB0B8AB8:8.  

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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"B65, =0 >A=>2V ?V4B25@465=>W AB0B8AB8G=>W 7=0GCI>ABV >45@60=8E 

@57C;LB0BV2 <5B>48:0, 70AB>A>20=0 C =02G0;L=>-28E>2=><C ?@>F5AV 7 

5:A?5@8<5=B0;L=>N 3@C?>N <>65 22060B8AO 5D5:B82=>N 4;O ?V428I5==O 

?>:07=8:V2 =0 28A>:><C B0 A5@54=L><C @V2=OE. �V4ACB=VABL 7=0GCI8E 7<V= C 

:>=B@>;L=V9 3@C?V ?V4B25@46Cє =5>1EV4=VABL 0:B82=8E 2B@CG0=L.  

 

 

�8A=>2:8 4> @>74V;C 3 

 

 

' B@5BL><C @>74V;V 48A5@B0FV9=>3> 4>A;V465==O @>7:@8B> ACB=VABL 

?@>2545==O CAVE 5B0?V2 ?5403>3VG=>3> 5:A?5@8<5=BC, 28A2VB;5=> 9>3> 

>@30=V70FV9=V 0A?5:B8, ?@54AB02;5=> :V;L:VA=V @57C;LB0B8 <5B>48:8 D>@<C20==O 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW B0 

?@>0=0;V7>20=> >B@8<0=V @57C;LB0B8.  

�4V9A=5=> >?8A ?@>F5AC B0 @57C;LB0BV2 ?@>2545=>3> >?8BC20==O ABC45=BV2 

V 28:;040GV2, <5B>N O:>3> 1C;> 287=0G5==O 28EV4=>3> AB0=C ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW, WE=L>3> @V2=O 7=0=L =0 FL><C 5B0?V, 

2V4=>H5==O ABC45=BV2 I>4> ?@>D5AV9=>W :><?5B5=B=>ABV 2G8B5;O :8B09AL:>W 

:0;V3@0DVW B0 CO2;5=L ?@> WW ACB=VA=V E0@0:B5@8AB8:8, 0 B0:>6 282G5==O 

AB02;5==O 28:;040GV2 V ABC45=BV2 4> @50;L=>AB59 ?@>D5AV9=>W ?V43>B>2:8 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW 2 WE=VE ��". 

$57C;LB0B8 >?8BC20==O 28O28;8, I> 1V;LHVABL 28:;040GV2 F8E :>;546V2 

2?52=5=V C =5>1EV4=>ABV ?@84V;OB8 >A>1;82C C203C D>@<C20==N ?@>D5AV9=>W 

:><?5B5=B=>ABV C <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, =040NBL ?V4B@8<:C 

74>1C20G0< >A2VB8 2 WE=L><C =02G0==V, 3>B>2V 4> 2?@>20465==O V==>20FV9 C 

A2>W9 ?5403>3VG=V9 @>1>BV. !091V;LH 7=0GCI8<8 C A:;04V ?@>D5AV9=>W 

:><?5B5=B=>ABV CG8B5;V2 :8B09AL:>W :0;V3@0DVW 28:;040GV 22060NBL FV==>ABV, 

2>;>4V==O 2V4?>2V4=8<8 7=0==O<8 B0 C<V==O<8 WE 70AB>A>2C20B8 =0 ?@0:B8FV, 

>A>18ABVA=C 7@V;VABL, ?5403>3VG=C <09AB5@=VABL, <5B>48G=C :><?5B5=B=VABL, 

Docusign Envelope ID: 63ABFA70-5321-43AA-8839-7563F74E5C12
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740B=VABL 4> A0<>0=0;V7C. !09206;82VH8<8 >A>18ABVA=8<8 O:>ABO<8, I> 

=5>1EV4=> @>72820B8 <091CB=L><C 2G8B5;N :8B09AL:>W :0;V3@0DVW 4;O 

D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV 9 CA?VH=>W @50;V70FVW C ?@>D5AVW, 

28:;040GV 22060NBL 4CE>2=C :C;LBC@C, 2V4?>2V40;L=VABL, ?@0F5740B=VABL, 

5@C4>20=VABL B0 @5D;5:AVN. �=:5BC20==O B0:>6 ?>:070;>, I> 1V;LHVABL 

ABC45=BV2 45I> ?>25@E>2> @>7C<VNBL ?>=OBBO «?@>D5AV9=0 :><?5B5=B=VABL 

CG8B5;O», «?5403>3VG=0 <09AB5@=VABL», 0 45O:V =5GVB:> @>7C<VNBL ACB=VABL 

A0<>3> ?@>F5AC =02G0==O, 28O28;8 =54>AB0B=N >1V7=0=VABL 2V4=>A=> H;OEV2 

D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV. �;5 1V;LHVABL >?8BC20=8E 

CA2V4><;NNBL FV==VABL ?5403>3VG=>W A:;04>2>W C ?@>D5AV9=>W :><?5B5=B=>ABV 

CG8B5;O :0;V3@0DVW 4;O <091CB=V9 ?@>D5AV9=V9 ?5403>3VG=V9 4VO;L=>ABV. 

$57C;LB0B8 ?@>2545=>3> ?V;>B06=>3> 4>A;V465==O ?V4B25@48;8, I> 

?@>1;5<0 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV CG8B5;O :8B09AL:>W 

:0;V3@0DVW C ?@>F5AV ?@>D5AV9=>W ?V43>B>2:8 є 4C65 0:BC0;L=>N 4;O 28:;040GV2 V 

ABC45=BV2, O:V =02G0NBLAO 70 A?5FV0;L=VABN «�8B09AL:0 :0;V3@0DVO (2G8B5;L)».  

"1�@C=B>20=> V @>7@>1;5=> A8AB5<C >FV=:8 AD>@<>20=>ABV ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW C 283;O4V :@8B5@VW2 B0 

?>:07=8:V2 @57C;LB0B82=>ABV 70?@>?>=>20=>W =0<8 <5B>48:8, 70 4>?><>3>N 

O:8E <>6=0 287=0G8B8 O:VABL WE=L>W ?@>D5AV9=>W ?V43>B>2:8. �84V;5=> 

<>B820FV9=>-FV==VA=89 :@8B5@V9, I> @>7:@820є @V25=L AD>@<>20=>ABV 

?@>D5AV9=>W A?@O<>20=>ABV >A>18AB>ABV, WW <>B820FV9=8E B0 FV==VA=8E 

>@Vє=B8@V2, ?@>D5AV9=> 7=0GCI8E O:>AB59; 7=0==є289 :@8B5@V9, O:89 

E0@0:B5@87Cє @V25=L >1V7=0=>ABV <091CB=L>3> 2G8B5;O :8B09AL:>W :0;V3@0DVW; 

?@0:AV>;>3VG=>-@5D;5:A82=89 :@8B5@V9, I> 4V03=>ABCє @V25=L AD>@<>20=>ABV 

DC=:FV>=0;L=>W, :><C=V:0B82=>W, @5D;5:A82=>W A:;04>28E. �V4?>2V4=> 4> F8E 

:@8B5@VW2 287=0G5=> @V2=V WE AD>@<>20=>ABV: ?@>4C:B82=89 (28A>:89), 

@5?@>4C:B82=89 (A5@54=V9) B0 D@03<5=B0@=89 (=87L:89), @>7:@8B> WE=є 

7<VAB>2=5 =0?>2=5==O. � A2>N G5@3C, :>65= V7 707=0G5=8E :@8B5@VW2 1C2 

>?8A0=89 B0 :>=:@5B87>20=89 G5@57 A8AB5<C ?>:07=8:V2, 70 ABC?5=5< 28O2C O:8E 

<>6=0 AC48B8 ?@> 1V;LH89 G8 <5=H89 ABC?V=L 28@065==O FL>3> :@8B5@VN. 
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&0:>6 C FL><C @>74V;V 1C;> AE0@0:B5@87>20=> 4V03=>AB8G=V <5B>48:8 

I>4> 287=0G5==O @V2=O AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW, O:V C AC:C?=>ABV 4>72>;ONBL >B@8<0B8 

>19є:B82=C V=D>@<0FVN ?@> 5D5:B82=VABL 28:>@8AB0==O 70?@>?>=>20=>W =0<8 

<5B>48:8 ?@>D5AV9=>W ?V43>B>2:8 ABC45=BV2.  

"?8A0=> ?@>F5A 287=0G5==O 28EV4=>3> @V2=N AD>@<>20=>ABV :><?>=5=BV2 

?@>D5AV9=>W :><?5B5=B=>ABV 2 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW 

<5B>4>< B5ABC20==O 2 ABC45=BV2 5:A?5@8<5=B0;L=8E V :>=B@>;L=8E 3@C?. *59 

5B0? 4>A;V465==O 1C;> 74V9A=5=> 2 C<>20E =02G0;L=>-28E>2=>3> ?@>F5AC 

?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C %8GC0=LAL:><C V=AB8BCBV :V=> V 

B5;510G5==O, 45 1C;> >@30=V7>20=> 5:A?5@8<5=B0;L=C 3@C?C 7V 134 ABC45=BV2 V 

:>=B@>;L=C 3@C?C 7V 131 ABC45=B0, O:V =02G0;8AO 70 A?5FV0;L=VABN «�8B09AL:0 

:0;V3@0DVO (2G8B5;L)».  

�4V9A=5=V V >?8A0=V C B@5BL><C @>74V;V A8AB5<0B870FVO B0 C7030;L=5==O 

@57C;LB0BV2 4>A;V465==O, ?>@V2=O==O 40=8E 4V03=>AB8G=8E 28<V@N20=L, O:VA=89 

0=0;V7 @57C;LB0BV2 V AB0B8AB8G=0 >1@>1:0 40=8E, O:0 ?V4B25@48;0 AB0B8AB8G=C 

7=0GCIVABL >45@60=8E @57C;LB0BV2, 4>72>;8;8 7@>18B8 28A=>2>: ?@> 

5D5:B82=VABL 2?@>20465==O <5B>48:8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE 

CG8B5;V2 :8B09AL:>W :0;V3@0DVW.  

'7030;L=5==O >B@8<0=8E @57C;LB0BV2 4>72>484> :>=AB0BC20B8, I> <5BC 

48A5@B0FV9=>W @>1>B8 1C;> 4>AO3=CB>, 0 28@VH5=V =0<8 70240==O B0 

?V4B25@465=0 3V?>B570 40;8 7<>3C AD>@<C;N20B8 7030;L=V 28A=>2:8. 

�8A=>2:8 B0 @57C;LB0B8 4>A;V465=L 02B>@0, ?>40=V C B@5BL><C @>74V;V, 

>?@8;N4=5=> C B0:8E ?C1;V:0FVOE [191; 193]. 

%?8A>: 28:>@8AB0=8E 465@5; C 4B@5BL><C @>74V;V [4, 13, 17, 21, 22, 23, 24, 

25, 34, 35, 38, 40, 46, 56, 57, 76, 78, 80, 86, 95, 108, 110, 119, 141, 155, 156, 157, 

163, 179, 183, 187].  
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��%!"��� 

 

 

' 48A5@B0FV9=><C 4>A;V465==V 74V9A=5=> B5>@5B8G=5 C7030;L=5==O 

?@>1;5<8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C :>;5460E 

�!$ V 70?@>?>=>20=> WW ?@0:B8G=5 28@VH5==O, I> @50;V7CєBLAO 2 >1�@C=BC20==V 

9 5:A?5@8<5=B0;L=V9 ?5@52V@FV @>7@>1;5=>W <5B>48:8, O:0 740B=0 70157?5G8B8 

5D5:B82=VABL FL>3> ?@>F5AC. $57C;LB0B8 =0C:>2>3> ?>HC:C ?V4B25@48;8 >A=>2=V 

?>;>65==O =0H>3> =0C:>2>3> 704C<C B0 A2V4G0BL ?@> 5D5:B82=VABL 28@VH5==O 

70240=L 4>A;V465==O B0 =040NBL <>6;82VABL 7@>18B8 7030;L=V 28A=>2:8. 

1. ' @57C;LB0BV 7@>1;5=>3> 0=0;V7C ACG0A=>3> AB0=C 4>A;V46C20=>W 

?@>1;5<8 2 =0C:>2V9 ;VB5@0BC@V 287=0G5=> B5>@5B8G=V >A=>28 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C :>;5460E �!$, 79OA>20=> ACBL B0 

>7=0:8 :;NG>28E ?>=OBL 4>A;V465==O, 0 A0<5: ?@>D5AV9=>W ?V43>B>2:8 

<091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW O: ?@>F5AC D>@<C20==O ?@>D5AV9=8E V 

?5403>3VG=8E 7=0=L V =028G>:, @>728B:C EC4>6=VE B0 :C;LBC@=8E 74V1=>AB59, 

>A>18ABVA=8E O:>AB59, =5>1EV4=8E <091CB=L><C CG8B5;N :0;V3@0DVW 4;O 

?;V4=>3> 28:>=0==O A?5F8DVG=8E 70240=L =02G0;L=>-28E>2=>3> ?@>F5AC, 

?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW O: 

V=B53@>20=>W ?@>D5AV9=>->A>18ABVA=>W E0@0:B5@8AB8:8, ?@>2V4=>N >7=0:>N O:>W є 

?@0:B8G=0 3>B>2=VABL D0EV2FO 4> 74V9A=5==O ?@>D5AV9=>W 5AB5B8:>-?5403>3VG=>W 

4VO;L=>ABV 7 =02G0==O H:>;O@V2 :0;V3@0DVW =0 >A=>2V V=B53@0FVW ?A8E>;>3>-

?5403>3VG=8E V A?5FV0;L=8E 74V1=>AB59, >B@8<0=8E ?@>D5AV9=8E 7=0=L, C<V=L, 

=028G>: V 4>A2V4C.  

2. ' E>4V 4>A;V465==O 287=0G5=> <5BC, <5B>4>;>3VG=V ?V4E>48 B0 

?@8=F8?8 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:0;V3@0DVW, :><?>=5=B=>-AB@C:BC@=89 7<VAB FL>3> D5=><5=C. �>2545=>, I> 

AB@C:BC@0 ?@>F5AC D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:0;V3@0DVW є AC:C?=VABN B0:8E @V2=>FV==8E 270є<>?>29O70=8E :><?>=5=BV2: 

:>3=VB82=>3>, >A>18ABVA=>3>, ?@>D5AV9=>-4VO;L=VA=>3>. 
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3. �87=0G5=> :@8B5@VW B0 ?>:07=8:8 AD>@<>20=>ABV ?@>D5AV9=>W 

:><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW: <>B8V2FV9=>-FV==VA=89 :@8B5@V9, 

I> @>7:@820є @V25=L AD>@<>20=>ABV ?@>D5AV9=>W A?@O<>20=>ABV >A>18AB>ABV, WW 

<>B820FV9=8E V FV==VA=8E >@Vє=B8@V2, ?@>D5AV9=>-7=0GCI8E O:>AB59; 7=0==є289 

:@8B5@V9, O:89 E0@0:B5@87Cє @V25=L 7030;L=>B5>@5B8G=8E D0E>28E, ?A8E>;>3>-

?5403>3VG=8E, A>FV>:C;LBC@=8E 7=0=L, =5>1EV4=8E 4;O 74V9A=5==O ?5403>3VG=>W 

4VO;L=>ABV 7 =02G0==O :8B09AL:>W :0;V3@0DVW; ?@0:AV>;>3VG=>-@5D;5:A82=89 

:@8B5@V9, I> 4V03=>ABCє =0O2=89 @V25=L DC=:FV>=0;L=>W, @5D;5:A82=>W B0 

:><C=V:0B82=>W A:;04>28E. �V4?>2V4=> 4> F8E :@8B5@VW2 287=0G5=> @V2=V WE 

AD>@<>20=>ABV: ?@>4C:B82=89 (28A>:89), @5?@>4C:B82=89 (A5@54=V9) V 

D@03<5=B0@=89 (=87L:89); @>7:@8B> WE=є 7<VAB>2=5 =0?>2=5==O, ?V4V1@0=> 

465@5;0 4;O 4V03=>ABC20==O (>?8BC20;L=8:8, 0=:5B8, B5AB8, 4V03=>AB8G=V 

<5B>48:8 B>I>). 

4. &5>@5B8G=> >1�@C=B>20=>, @>7@>1;5=> B0 5:A?5@8<5=B0;L=> 0?@>1>20=> 

C %8GC0=LAL:><C V=AB8BCBV :V=> B0 B5;510G5==O (�!$) <5B>48:C ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW, O:0 ?>;O30є C AB2>@5==V 2 

>A2VB=L><C ?@>AB>@V :>;546C 2V4?>2V4=>3> A>FV0;L=>->A2VB=L>3> A5@54>28I0, 

I> 70157?5GCє 2 =02G0;L=>-28E>2=><C ?@>F5AV :><?;5:A C<>2 V 7>2=VH=VE 

>1AB028=, A?@O<>20=8E =0 @>728B>: =5>1EV4=8E >A>18ABVA=8E ?@>D5AV9=> 

206;828E O:>AB59, A0<>@50;V70FVN, A0<>@>728B>:, @>7:@8BBO B2>@G>3> 

?>B5=FV0;C, D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:0;V3@0DVW. 

' ?@>F5AV ?@>2545==O ?5403>3VG=>3> 5:A?5@8<5=BC 4>2545=> 5D5:B82=VABL 

@>7@>1;5=>W <5B>48:8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW, WW 

7<VABC B0 <5B>48G=>3> 70157?5G5==O. *5 ?V4B25@46CєBLAO AB0B8AB8G=8<8 

40=8<8, >A:V;L:8 @V25=L ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:0;V3@0DVW 71V;LH82AO 2 ABC45=BV2 5:A?5@8<5=B0;L=>W 3@C?8 =0 23,3 %, 0 2 

ABC45=BV2 :>=B@>;L=>W 3@C?8 ;8H5 =0 6,6 %.  

4. $>7@>1;5=> B0 2?@>20465=> C =02G0;L=>-28E>2=89 ?@>F5A 

=02G0;L=>-<5B>48G=V B0 >@30=V70FV9=V <0B5@V0;8, I> 70157?5GCNBL @50;V70FVN 
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<5B>48:8 ?@>D5AV9=>W ?V43>B>2:8 <091CB=VE CG8B5;V2 :0;V3@0DVW C :>;5460E 

�!", 7>:@5<0 >=>2;5==O >A2VB=L>-?@>D5AV9=>W ?@>3@0<8 B0 7<VABC ?5403>3VG=>W 

?V43>B>2:8 (2:;NG0NG8 ?5403>3VG=C ?@0:B8:C), 2?@>20465==O ACG0A=8E <5B>4V2 

V D>@< =02G0==O, V==>20FV9=8E V=B5@0:B82=8E ?5403>3VG=8E B5E=>;>3V9, =>28E 

70A>1V2 :>=B@>;N B0 >FV=:8 @57C;LB0BV2 =02G0==O B>I>. 

5. #@0:B8G=0 FV==VABL =0C:>28E @>7@>1>: ?V4B25@465=0 @57C;LB0B0<8 

WE 2?@>20465==O 2 >A2VB=V9 ?@>F5A 70:;04V2 28I>W >A2VB8 �!$, 7>:@5<0 C 

%8GC0=LAL:><C V=AB8BCBV :V=> B0 B5;510G5==O 3 <5B>48:0 ?@>D5AV9=>W 

?V43>B>2:8 <091CB=VE CG8B5;V2 :8B09AL:>W :0;V3@0DVW (4>2V4:0 2V4 25.11.2024 @.), 

%8GC0=LAL:><C :>;546V 70A>1V2 <0A>2>W V=D>@<0FVW (4>2V4:0 2V4 24.11.2024 @.) V 

%V0=LAL:><C ?>;VB5E=VG=><C C=V25@A8B5BV (4>2V4:0 2V4 28.11.2024 @.) 3 

>=>2;5==O =02G0;L=8E ?@>3@0< V 7<VABC =02G0;L=8E 48AF8?;V=, <5B>4V2 WE 

28:;040==O, :>=B@>;L=>-4V03=>AB8G=89 :><?;5:A 28<V@N20==O ?>:07=8:V2 

AD>@<>20=>ABV ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 :0;V3@0DVW. 

#@>2545=5 4>A;V465==O =5 28G5@?Cє 2AVE 0A?5:BV2 4>A;V46C20=>W =0<8 

?@>1;5<8. #>40;LHV =0C:>2V ?>HC:8 ?;0=Cє<> ?@>2>48B8 C 1V: @>7@>1:8 

<5E0=V7<V2 D>@<C20==O ?@>D5AV9=>W :><?5B5=B=>ABV <091CB=VE CG8B5;V2 

:8B09AL:>W :0;V3@0DVW, O:V <0NBL @V7=89 @V25=L WW AD>@<>20=>ABV =0 <><5=B 

2ABC?C =0 =02G0==O 4> <03VAB@0BC@8. 
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1. �==є=:>20 �.  >=VB>@8=3 O:>ABV >A2VB8 C �!�: :20;V<5B@8G=89 
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2. �=B>=>20 ". Є.,  0A;0: �. #. Є2@>?59AL:89 28<V@ 
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�VA=8: �=V?@>2Aь:>W 0:045<VW =5?5@5@2=>W >A2VB8. «(V;>A>DVO. #5403>3V:0». 
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6. �571>@>48E %.  . (>@<C20==O :>=:C@5=B>A?@><>6=>ABV <091CB=VE 
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9. �>;N10H !.  . (>@<C20==O ?5403>3VG=>W :><?5B5=B=>ABV 
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10. �@0B0=8G ".�. #5403>3VG=V C<>28 48D5@5=FV9>20=>3> =02G0==O 

CG=V2 7030;L=>>A2VB=L>W H:>;8 : 48A. & :0=4. ?54. =0C: : 13.00.09 / �@82>@V7L:. 

45@6. ?54. C=-B. �@8289 $V3, 2001. 238 A. 

11. �@NE0=>20 !. #V4E>48 4> @>7C<V==O :><?5B5=B=>ABV B0 :><?5B5=FV9 
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:0;V3@0DVW.  
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4.5. �>;>4VB8 ?>?5@54=V<8 V==>20FV9=8<8 B0 ?V4?@8є<=8FL:8<8 
74V1=>ABO<8 2 30;C7V :0;V3@0DVW; ?>ABV9=> 725@B0B8 C203C =0 B5=45=FVW @>728B:C 
:0;V3@0DVW; CA2V4><8B8, I> =02G0==O 2V41C20єBLAO ?@>BO3>< CAL>3> 68BBO; 
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«�8<>38 4> 28?CA:C 3 FV;V @>728B:C». 

�8<>38 4> 28?CA:C 5: "A=>2=V ?@>D5AV9=V =028G:8 2G8B5;O 
5.1 �>;>4VB8 >A=>2=8<8 B5>@VO<8 ?5403>3V:8 B0 ?A8E>;>3VW, GVB:> @>7C<VB8 

ACB=VABL ?5403>3VG=>W ?@>D5AVW, CA2V4><;N20B8 7=0G8<VABL @>1>B8 2G8B5;O, 
?>2060B8 >A>18ABVABL CG=V2, 1CB8 BC@1>B;828<, 2V4?>2V40;L=8<, V=VFV0B82=8<; 

5.2  0B8 740B=VABL V=B53@C20B8 B5>@5B8G=V 7=0==O: 2>;>4VB8 107>2>N 
B5>@VєN V=B53@>20=>W ?5403>3V:8 B0 ?A8E>;>3VW 4;O ?V4B@8<:8 =02G0==O 
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#@>4>265==O 4>40B:C � 

&01;8FO �.1 
4. #�$���� �" #"!�!&�� "%��&!Ь"� #$"�$� � &� �) �"��+!� 

#"%���"�!�%&Ь 

#5@5;V: :><?>=5=BV2 "# 

№ �><?>=5=B8 >A2VB=L>W ?@>3@0<8 
(=02G0;L=V 48AF8?;V=8, :C@A>2V ?@>5:B8 
(@>1>B8), ?@0:B8:8, :20;VDV:0FV9=0 
@>1>B0) 

�V;L:VABL 
:@548BV2 

(>@<0 
?V4AC<:>2>3> 
:>=B@>;N 

"�"�9/��"�� �" #"!�!&� "%��&!Ь"� #$"�$� �  
�. *8:; 7030;L=>W ?V43>B>2:8  

1. �AB>@VO 402=L>3> �8B0N  3 5:70<5= 

2.  �AB>@VO :8B09AL:>3> B0 70@C1V6=>3> <8AB5FB20  3 5:70<5= 

3.  %CG0A=0 VAB>@VO �8B0N 2 5:70<5= 

4.  !0C:>20 :8B09AL:0 <>20 2 5:70<5= 

5.  �=>75<=0 <>20  6 5:70<5= 

6. �;0A8G=0 DV;>;>3VO 2 5:70<5= 

7.  �45>;>3VG=0 <>@0;L V ?@02>?>@O4>: 2 5:70<5= 

8.  &5>@VO A>FV0;V7<C 7 :8B09AL:>N 
A?5F8DV:>N 4;O =>2>W 5@8 

3 �$, 5:70<5= 

9. %CG0A=0 ?>;VB8G=0 A8BC0FVO B0 5:>=><V:0  2 5:70<5= 

10. (V78G=0 :C;LBC@0 (%BC45=BAL:89 A?>@B) 4 5:70<5= 

11. �><?9NB5@=0 3@0DV:0 3 �$, 5:70<5= 

12.  "E>@>=0 ?@0FV 2 5:70<5= 

13.  #@0F52;0HBC20==O B0 ?V4?@8є<=8FB2> 2 5:70<5= 

14.  �V9AL:>20 ?V43>B>2:0 4 5:70<5= 

'AL>3> 70 F8:;>< 7030;L=>W ?V43>B>2:8 40  

��. *8:; ?@>D5AV9=>W ?V43>B>2:8  

2.1. �8AF8?;V=8 D0E>2>W ?V43>B>2:8 

1. �AB>@VO :8B09AL:>W :0;V3@0DVW 3 �$, 5:70<5= 

2.  &5>@VO :8B09AL:>W :0;V3@0DVW 3 5:70<5= 

3.  #@>D5AV9=89 107>289 :C@A :0;V3@0DVW 6 �$, 5:70<5=  
4.  "A=>2=89 :C@A :0;V3@0DVW  8 �#, 5:70<5=  
5.  &5E=V:0 ?8AL<0 ?5@>< V :@594>N 6 5:70<5= 

6.  (>@<0;L=89 H@8DB Vє@>3;VDV2 4 5:70<5= 

7.  "DVFV9=89 H@8DB Vє@>3;VDV2 4 5:70<5= 

8.  ,284:89 H@8DB Vє@>3;VDV2 4 5:70<5= 

9. �C@A82=89 H@8DB Vє@>3;VDV2 4 5:70<5= 

10. %B2>@5==O Vє@>3;VDV2 =0 ?5G0BFV  6 �$, 5:70<5= 

11. �8B09AL:89 A:>@>?8A 3 5:70<5= 

12. %CG0A=0 :8B09AL:0 :0;V3@0DVO 3 5:70<5= 

13. �8B09AL:89 682>?8A (?59706V, :2VB8, 
?B0E8)  

3 5:70<5= 
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#@>4>265==O B01;8FV �.1
№ �><?>=5=B8 >A2VB=L>W ?@>3@0<8 

(=02G0;L=V 48AF8?;V=8, :C@A>2V ?@>5:B8 
(@>1>B8), ?@0:B8:8, :20;VDV:0FV9=0 
@>1>B0) 

�V;L:VABL 
:@548BV2 

(>@<0 
?V4AC<:>2>3> 
:>=B@>;N 

14. &5@<V=>;>3VO :0;V3@0DVW 3 5:70<5= 

15. �><?9NB5@=5 22545==O Vє@>3;VDV2 2 5:70<5= 

16.  8AB5FL:0 ?@0:B8:0 3 5:70<5= 

'AL>3> 48AF8?;V=8 D0E>2>W ?V43>B>2:8 65  

№ �><?>=5=B8 >A2VB=L>W ?@>3@0<8 
(=02G0;L=V 48AF8?;V=8, :C@A>2V ?@>5:B8 
(@>1>B8), ?@0:B8:8, :20;VDV:0FV9=0 
@>1>B0) 

�V;L:VABL 
:@548BV2 

(>@<0 
?V4AC<:>2>3> 
:>=B@>;N 

2.2. �8AF8?;V=8 ?A8E>;>3>-?5403>3VG=>W ?V43>B>2:8 

1. �ABC? 4> D0EC 2 5:70<5= 

2.  "A=>28 ?A8E>;>3VW B0 ?5403>3V:8 3 5:70<5= 

3.  �AB>@VO ?5403>3V:8 B0 DV;>A>DVO >A2VB8 2 5:70<5= 

4.  #@>D5AV9=0 5B8:0 2G8B5;O 2 5:70<5= 

5.  #A8E>;>3VO @>728B:C B0 >A2VB8 2 5:70<5= 

6.  �V:>20 B0 ?5403>3VG=0 ?A8E>;>3VO 3 5:70<5= 

7.   5B>48:0 =02G0==O :0;V3@0DVW 2 A5@54=V9 
H:>;V 

4 �#, 5:70<5= 

8.   5B>48:0 28E>2=>W @>1>B8 3 �$, 5:70<5= 

9. �;0A=89 <5=546<5=B  2 5:70<5= 

10. "@30=V70FVO V C?@02;V==O =02G0;L=>-
28E>2=8< ?@>F5A>< C =02G0;L=><C 
70:;04V 

2 5:70<5= 

11. %CG0A=V >A2VB=V B5E=>;>3VW 2 5:70<5= 

12. #5403>3VG=0 ?@0:B8:0  10 5:70<5= 

'AL>3> 48AF8?;V=8 ?A8E>;>3>-?5403>3VG=>W 
?V43>B>2:8 

37  

'AL>3> 70 F8:;>< ?@>D5AV9=>W ?V43>B>2:8 102  

�030;L=89 >1AO3 >1>29O7:>28E :><?>=5=BV2 142  

����$�"�� �" #"!�!&� "%��&!Ь"� #$"�$� � 

�. *8:; 7030;L=>W ?V43>B>2:8  
1.  8AB5FB2> B0 2V7C0;L=5 A?@89=OBBO 2 5:70<5= 

2.  �AB5B8:0 2 5:70<5= 

3.   8AB5FL:89 <0@:5B8=3  2 5:70<5= 

4.   5B>4>;>3VO V <5B>48 =0C:>2>-?5403>-
3VG=8E 4>A;V465=L 

2 5:70<5= 

'AL>3> 70 F8:;>< 7030;L=>W ?V43>B>2:8 8  
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2.1. �8AF8?;V=8 D0E>2>W ?V43>B>2:8   

1. %B0@>402=V :8B09AL:V B5E=V:8 =0=5A5==O 
Vє@>3;VDV2 =0 ?5G0B:0E 

2 5:70<5= 

2.  !0?8A8 B0 B5E=V:0 2B8@0==O 3 5:70<5= 

3.  ,B@8E>289 <0;N=>: 3 5:70<5= 

4.  #>G5@:8 B0 AB8;V C :8B09AL:V9 :0;V3@0DVW 2 5:70<5= 

#@>4>265==O B01;8FV 
5.  �5@0<VG=0 :0;V3@0DVO (5:A?5@8<5=B0;L=0) 2 5:70<5= 

6.  �@8B8:0 ACG0A=>W :0;V3@0DVW 2 5:70<5= 

'AL>3> 48AF8?;V=8 D0E>2>W ?V43>B>2:8 14  

№ �><?>=5=B8 >A2VB=L>W ?@>3@0<8 
(=02G0;L=V 48AF8?;V=8, :C@A>2V ?@>5:B8 
(@>1>B8), ?@0:B8:8, :20;VDV:0FV9=0 
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�V;L:VABL 
:@548BV2 

(>@<0 
?V4AC<:>2>3> 
:>=B@>;N 

2.2. �8AF8?;V=8 ?A8E>;>3>-?5403>3VG=>W ?V43>B>2:8 

1. %CG0A=V >A2VB=V B5E=>;>3VW 2 �$, 5:70<5= 

2.   5B>48:0 =02G0;L=>W =0>G=>ABV  2 5:70<5= 

3.  #5403>3VG=0 ?V4B@8<:0 EC4>6=L> 
>140@>20=8E 4VB59 

2 5:70<5= 

4.  �459=>-<>@0;L=5 28E>20==O C H:>;V 2 �$, 5:70<5= 

5.  #A8E>;>3VO EC4>6=L>W B2>@G>ABV 2 5:70<5= 

6.   8AB5FB2> :0;V3@0DVW B0 <0;N=:C C H:>;V 2 5:70<5= 

7.  %B0=40@B8 =02G0;L=8E ?@>3@0< V 
?V4@CG=8:V2 

2 5:70<5= 

8. &@5=V=3 @>728B:C :><C=V:0B82=>W 
:><?5B5=B=>ABV 2G8B5;O 

2 5:70<5= 

'AL>3> 48AF8?;V=8 ?A8E>;>3>-?5403>3VG=>W 
?V43>B>2:8 

16  

'AL>3> 70 F8:;>< 48AF8?;V= ?@>D5AV9=>W 
?V43>B>2:8 

30  

�030;L=89 >1AO3 281V@:>28E :><?>=5=B  38  

�����Ь!�� "�%/� "%��&!Ь"� 
#$"�$� � 

180  
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