


!"#$%&’()(!"#$%*+"’((
,A",-*,A.)A(

.A(+.)/%"&’0%$)%((
1A2)%33#4&5)6(

$789:;<=(>(?@BC<DE7@(;?:<EFGHB@

!"#$%&’(")*"+("#(,-("&’"+-.-"/0./,+&"+1&’23#4.03)’3+5"6’377%84/’$+2+9#"/%2’3

!"#$%&’()*+,-./0/*#)0/1(+"2%2(3/45(67"#+%$*&8()("090:;(67"#+%$*&4%<#(=7/>7*27(?+#-%:2/%<#



!"#$%&’()(!"#$%*+"’((
,A",-*,A.)A(

.A(+.)/%"&’0%$)%((
1A2)%33#4&5)6(

:;:<;=>?9A+5A@;?<<=BC9A+
9#"/D2+EFGH+

!"#$%&’$()"*+,-*+&./$
A0/1"2.%$(3-*+&142%$567*$2

!"&"/."/,
#*(8$9:(;$*1$(<*=&8/1&%$

<79>1%$&’$(#+2,*+97-?$/$(9".@B$,/1"

C+#$/1"(D

E-@+*108,(F(GHDI(9+(J/1?"*2+,",(K$01">>-42%1(L(M19>1-,"%$(K$01">>-42%$

NOMP(QRS5ST5QIHSHT5D5H(U?"*2’$(#*7%-?$/$V
NOMP(QRS5ST5QIHSHT5G5R(U?"*2’$(-/>1/"V

C+#$?&$
M19>1-,"%$(K$01">>-42%$
$>:(;1&%1"?1&.$(GG(
TH5HWQ(3*$%=?(
8,,@XYY???:9’:7’:"#7:@>

Z*7%(1(-@*$?$
O[JZN\(Z!J3A!PNA(]7.$//$(37>105[*.$2%$
TG5HGH(C1">1&.%$^(7>:(_$/+(W
"5)$1>X(917*-‘2,7#1-#*7%$*/1$:@>

!7@A4&0:$0()*+,-./0/*#)0/0(+"2%2(3/45(67"#+%$*&8()("090:;(67"#+%$*&4%<#(=7/>7*27(?+#-%:2/%<#



I!

&D;E(FJ<KH;

B*’5+( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C D

$7LKM()(!"#:%*1(20"28>20/40()(*2&#A%()1E*2%$

A//$(O.-@$^(K72,+/$(M$/#-B$^([$#"72.(;$*"%
F#>%A%(20"28>20/40(*2&#-094()1E*2194(2#"4%/’#)0/%(/0()*+4%"0/4%(’"0/*G%"7()4%>21(4H’%:;/#A#<44( C C II

3$,$*.+/$([?-*"%(
J)#"2%/4%(+"#<"09,)(&*2’0-:%/40(/0H*’7>40:;H)1E*21:;H4H*’7>40:;H+#>1+A#9#)1:;(C C C C C C C C C C C C C C C C C KL

;$B0-*.$,$(K$2%-?2%$^(;$0#$>"/$(C=’&1%
=7/&:$#/0A/#MN("#2+"#*2#/%<#(*1*’%97(4/G#"90:$4(#H&4%"7/&0:;(&*2’0-:%/40(

)H3/4)%"*1’%:4%HO0<4%AA#P*&49C(Q0+#"’(2H@0>0P( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C RI

!")10172.(O$@$
S/0A420(7)0"7/&#)0P(4H+"#+#21:$%(>240-0P(294%"20$8:1:;(>#(07’#90’120:$4(#@*-7<4(

4/G#"90:1$/%$(*’7>4,)(>#&’#"0/:&4:;(/0(3/4)%"*1’%:4%(O0<4%AA#P*&49( C C C C C C C C C C C C C C C C C C C C C C C C C C ILD

M$*,B-)1"’(M*$?72%1^(A#*1$/(Z*$91%^(3*+2,+/$(O$/",*$^(a"2."%(O.$b*$42%1^(A#*1$/(C1"&8"c
T4@A4#<"0.0(!7@A4&0:$4(!"0:#)/4&,)(3O(4HQ%+#21’#"479(3OC C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C IDI

<1-,*(K"#+/$%^(N.$9">$(O,$4&.+%
U:%/0(+"0:#)/4&,)(0>94/4*’"0:1$/1:;(*2&,-()1E*21:;C(!"2%*-0/&4(4H9%’#>1&0C C C C C C C C C C C C C C C C C C C C C CKVW

$7LKM())(!"#:%>7"1X(4/*’"7&:$%X()>"#E%/40

!"#:%>7"1(>#’1:28:%(+"#:%*7(&*2’0-:%/40()(3/4)%"*1’%:4%(O0<4%AA#P*&49X((
-@*$&:(d#+,$(e*.+9^(;$*,$([7,%- C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKKI
!"#:%>7"0(/"(I"!#$%&’()(*&*+,-.!%+$%/0%.,-+!1.2)($+!34!*567$+*-.!*&6(2(89-!(7:+)!%+!

8*-+09%(,.!;6:;’-!.0;2+9&<,.!,+!*&=6%&9>!6);0-+9>!6)+9<(,+$,&9>?!,-.6)+9<(,+$,&9>?!
,+!6);0-+9>!7(0&7@(A(*&9>!-56);0-+9>!0(2)($+,92-9>!*59&2@;!0&0+2)&9%,&A!
$(%7(9%&,+,&A!(0!0+,.’(!$(2;!+2+0.A-92-.’(C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKKY

!"#:%>7"0(/"(K"!#$%&’()(*&*+,-+!%+$%/0%.,-+!1.2)($+!34!*567$+*-.!($’+,-%+9<-!$(2;!
+2+0.A-92-.’(C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKKD

!"#:%>7"0(/"(L"!B*($%.,-.!6);0-C*!7-.$*6%.’(!-50$;’-.’(!6)(7,-+!($+%!6);0-C*!<.0,(@-)&9>!
A+’-6).$62-9> C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKKZ

!"#:%>7"0(/"(Y"!DA-+,&!*5.E.2)+9>!26%)+:9.,-+!,+!2-.$;,2;!6);0-C*(C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKLK
!"#:%>7"0(/"(W"!DA-+,+!,+%*&!2-.$;,2;!6);0-C*!@;F!67.9<+@,(89-( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKLY
!"#:%>7"0(/"(["!G7$(*+0%+,-.!%A-+,!*57$(’$+A-.!26%)+:9.,-+!,-.A+</9&9>!*7:&*;!,+!.E.2)&!

26%)+:9.,-+( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKL[
!"#:%>7"0(/"(D"!H-2*-0+9<+!2-.$;,2;!6);0-C*!@;F!67.9<+@,(89-( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKLD
!"#:%>7"0(/"(R"!B*($%.,-.!6);0-C*!7(0&7@(A(*&9>!-52;$6C*!0(26%)+:9+</9&9>( C C C C C C C C C C C C C C C C C C CKLR
!"#:%>7"0(/"(Z"!G7$(*+0%+,-.!%A-+,!,+!6);0-+9>!7(0&7@(A(*&9>!@;F!2;$6+9>!0(26%)+:9+</9&9> C CKYI
!"#:%>7"0(/"(IV"!H-2*-0+9<+!6);0-C*!7(0&7@(A(*&9>!@;F!2;$6;!0(26%)+:9+</9.’( C C C C C C C C C C C C C C C C CKYK

!"#:%>7"0(/"(II"!G7-6!,+!6);0-+?!7(07-6+,-.!;A(*&!(5(07:+),(89-!%+!6);0-+?!-AA+)$&2;@+9<+( C C C C C CKYY
!"#:%>7"0(/"(IK"!I2$.8@.,-.!%5@-6)&!6);0.,)C*C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKYR
!"#:%>7"0(/"(IL"!G%,(*-.,-.!6);0-C*C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKWI
!"#:%>7"0(/"(IY"!G&0+*+,-.!@.’-)&A+9<-( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C KWL
!"#:%>7"0(/"(IW"!G&0+*+,-.!0&7@(AC*!-5(07-6C*!0&7@(AC*( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C KWW
!"#:%>7"0(/"(I["!1(%@-9%.,-.!$(2;!+2+0.A-92-.’(C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CK[I
!"#:%>7"0(/"(ID"!#(A(9!A+).$-+@,+!0@+!6);0.,)+( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CK[L
!"#:%>7"0(/"(IR"!D+7.*,-.,-.!7;F@-9%,.’(!0(6)J7;!0(!-,E($A+9<-!(57$(’$+A+9>!26%)+:9.,-+!

-57@+,+9>!6);0-C*?!($’+,-%+9<-!-57$(9.0;$+9>!)(2;!6);0-C*C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKDV

A//$(e$’-&8^(;$*&1/(;1&8
\0"28>20/4%(’#&4%9(*’7>4,)()H*1*’%94%(3?U?C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKDL

\0+4*1)0/4%(*’7>%/’0(/0(+"#<"09(4H+"2%>94#’C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKDW
]#>0)0/4%(*’7>%/’0(>#(+"2%>94#’7( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKD[
3*7)0/4%(*’7>%/’0(2H+"2%>94#’7( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKDD
B+"#)0>20/4%(+"2%>94#’7(>#(3?U? C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKDR
!"21<#’#)0/4%("%$%*’"0:$4(/0(20$5:40C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKRW
]1+A#91(4H*7+A%9%/’1C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKRR
?&"%MA%/4%(2HA4*’1(*’7>%/’,) C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKZD
^%/%"#)0/4%("0+#"’,)(’%&*’#)1:;(2H3?U?(C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CKZZ

3$,$*.+/$(a"f%1"?1&.^(M$*9$*$(\>"f^(;$B0-*.$,$(e1"*&.$%5N2%*$^(d#+,$5O"*?$,%$
3*+"0)/4%/4%(+"#:%*7(+A0/#)0/40X("#2A4:20/40(4H"#2&*45<#)0/40(&#*2’,)(20$5N(>1>0&’1:2/1:;(/0(

3/4)%"*1’%:4%(O0<4%AA#P*&49( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C LIW

_/*’"7&:$%(#@*-7<4(*1*’%97(3?U?(>A0(+"0:#)/4&,)(3OX(-@*$&:(3$,$*.+/$(a"f%1"?1&.^(M$*9$*$(\>"fC C C C CLKI
_/*’"7&:$0(I"!B*($%.,-.!’$;7!7$(’$+A(*&9>?!0(0+*+,-.!7$%.0A-()C*!0(!’$;7( C C C C C C C C C C C C C C C C C C CLKI
_/*’"7&:$0(K"!G7$(*+0%+,-.!0(!6&6).A;!3IKI!L7@+,(*+,.’(!7.,6;A!0&0+2)&9%,.’(M C C C C C C C C C C C CLKY
_/*’"7&:$0(L"!G7$(*+0%+,-.!0(!6&6).A;!3IKI!L7@+,(*+,.’(!7.,6;A!0&0+2)&9%,.’(M!N!

,-.)&7(*.!7$%&7+02-(C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CLLW
_/*’"7&:$0(Y"!G7$(*+0%+,-.!7.,6;A!0(!6&6).A;!3IKI!N!7$+9(*,-2!,+!;$@(7-.?!%*(@,-.,-;!

@.2+$62-A(( C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CLYV
_/*’"7&:$0(W"!1(%@-9%.,-.!7.,6;A!*56&6).A-.!3IKI(C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CLYY

A0/1"2.%$(Z7#.1$%^(C$&B$?(K$&"%
?1*’%9(@02#>0/#)1(?%&:$4(‘0"4%"(3/4)%"*1’%’7(O0<4%AA#P*&4%<#(>A0H*’7>%/’,)X(0@*#A)%/’,)(

4H+"0:#>0):,)(C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C C CLWI



NG6)J7

!"#$%

!"#$%&’(/"(3]Sa!U‘bacdCceCceaccacfgheeacc(ij0"9#/420:$0(20"28>20/40(>1>0&’1&8(/0(3/4)%"*1’%:4%(O0a
<4%AA#P*&49()H‘"0&#)4%k(lj0\0"]m()*+,-./0/*#)0/1(2%(M"#>&,)(3/44(67"#+%$*&4%$()H"090:;(67"#+%$*&4%<#(
=7/>7*27(?+#-%:2/%<#($%*’(&#/’1/70:$8(204/4:$#)0/%<#()Hncco("C(+"#:%*7()>"0E0/40(24/’%<"#)0/%<#(*1*’%a
97(20"28>20/40(/0(3/4)%"*1’%:4%(O0<4%AA#P*&49C(BH/#9%/&A0’7"2%(!"#<"097(U+%"0:1$/%<#(‘0+4’0-(A7>2&4X(
2H&’,"%<#()10*1</#)0/#(M"#>&4(/0($%<#("%0A420:$5X()+4*7$%(*45(pH2%()2<A5>7(/0(*),$(20&"%*(+"2%>94#’#)1(
4H20&-0>0/%(:%A%(pH)(!"4#"1’%’(_q(?2&#A/4:’)#()1E*2%(4H/07&0X(]240-0/4%(dCe(B29#:/4%/4%(4H"#2),$(+#’%/:$0-7(
>1>0&’1:2/%<#(7:2%A/4(#"02(2)45&*2%/4%(A4:2@1(0@*#A)%/’,)(&4%"7/&,)(#H&A7:2#)19(2/0:2%/47(>A0(<#*+#a
>0"&4(#+0"’%$(/0()4%>21X(!#>>240-0/4%(dCeCe(B29#:/4%/4%(+#’%/:$0-7(>1>0&’1:2/%<#(7:2%A/4C(

O7E()Hncco("C(3/4)%"*1’%’(O0<4%AA#P*&4(+#>$8-()*+,-+"0:5(2H’"2%90()4#>8:194(7:2%A/4094()H!#A*:%()H:%A7(
)>"#E%/40(24/’%<"#)0/%<#(*1*’%97(20"28>20/40C(T1-#(’#(+4%")*2%()H;4*’#"44(*2&#A/4:’)0()1E*2%<#(+#"#27a
94%/4%(20&-0>0$8:%()*+,A/%(>#&#/0/4%(’0&(*&#9+A4&#)0/%$(4/)%*’1:$4(4/G#"90’1:2/%$C(‘#P:#)0(G020(+"2%>a
*45)245:40X(@5>8:0(+"2%>94#’%9(+"#$%&’7(j0\0"]X(@1-0(&"#&4%9()H&4%"7/&7(2;0"9#/42#)0/40("#2+"#*2#/1:;(
>240-0P(4H+"#:%*,)()H)4%A7(+7/&’0:;()+"#)0>20/40(>0/1:;(>#(*1*’%9,)r(3?U?(l3:2%A/40/1(?1*’%9(U@*-7a
<4(?’7>4,)mX(?S!(l#@*-7<0(&*45<#)#M:4X(%)4>%/:$4(90$8’&7X(&0>"(4H+-0:mX(6Q‘(l6A%&’"#/4:2/0(Q%$%*’"0:$0(‘0/a
>1>0’,)mX(T4@A4#<"0.0(!"0:#)/4&,)(3/4)%"*1’%’7(O0<4%AA#P*&4%<#(l"%$%*’"0:$0(>#"#@&7(/07&#)%<#(9C4/C(>#(
:%A,)(#&"%*#)%$(#:%/1(+0"09%’"1:2/%$mC(3$%>/#A4:%/4%(20*0>(G7/&:$#/#)0/40(’1:;(*1*’%9,)()H#@*20"0:;X(
)H&’,"1:;($%*’(’#(720*0>/4#/%X(+#E8>0/%(4H)1&#/0A/%X(*’0/#)4()0"7/%&(*+"0)/%<#(+#>%$9#)0/40(>%:12$4(
20"28>:21:;X()0E/1:;(>A0(20+%)/4%/40()1*#&4%$($0&#M:4(+"0:1(7:2%A/4C(j0"9#/420:$0(#@%$97$%(’0&E%(+"#:%*1(
>1>0&’1:2/%(l/#)%(+#>%$M:4%(>#(@7>#)1(+"#<"09,)(*’7>4,)m(4H+"#:%*1()*+#90<0/40(+#>%$9#)0/40(>%:1a
2$4(/0(",E/1:;(+#24#90:;(l"%&’#"0X(>24%&0/0X(>1"%&’#"0($%>/#*’&4(>1>0&’1:2/%$mX()H’19(2940/1(>#’1:28:%(+#a
A4’1&4(&0>"#)%$(4H./0/*#)0/40(&*2’0-:%/40C(B*21*’&4%(’%(>240-0/40(*8(@%2+#M"%>/4#(*&#"%A#)0/%(2H+#24#9%9(
$0&#M:4(+"0:1(7:2%A/4X(&’,"1()+-1)0(/0($0&#MN(&*2’0-:%/40C

‘#/4%:2/#MN(>8E%/40(>#(;0"9#/420:$4(+"#:%*,)(20"28>20/40()*&020/#(+#M"%>/4#()H!"#<"094%(Q#2)#$7(
3O(2Hncec("C(l3:;)0-1(?%/0’7(odhq_hnccs(4Htohq_hncecmX(&’,"1(20&-0>0()2"#*’($0&#M:4(>1>0&’1&4X()29#:/4%/4%(
$%$("#A4()HE1:47(7:2%A/4X(&*2’0-’#)0/4%(#G%"’1(%>7&0:1$/%$(+#)0A0$8:%$(/0(2>#@1:4%()4%>21(4H794%$5’/#M:4X(*’1a
97A#)0/4%("#2)#$7(+#*’0)()-0M:4)1:;(>A0(0&’1)/1:;X(#>+#)4%>240A/1:;(:2-#/&,)(*+#-%:2%P*’)0(4/G#"90a
:$4(4H)4%>21(l!"4#"1’%’(em(#"02(M:4*-%(+#)4820/4%("#2)#$7(&0>"1(2H+"4#"1’%’094(>1>0&’1:2/194(4H@0>0):2194(
7:2%A/4X(0H’0&E%(>#*’#*#)0/4%(#@*-7<4(0>94/4*’"0:1$/%$(>#()190<0P(4/’%"%*0"47*21(#"02()>"#E%/4%(+"#<"097(
"#2)#$7(&#9+%’%/:$4(&0>"1X(0H2)-0*2:20(>A0(&0>"1(&4%"#)/4:2%$(3O(l!"4#"1’%’(omC(\094%"2%/40(’%(0."9#)0/#(
",)/4%E()H#@%:/4%(#@#)4827$8:%$(?’"0’%<44(Q#2)#$7(3/4)%"*1’%’7(O0<4%AA#P*&4%<#()HA0’0:;(ncedpncncX()H&’,a
"%$(pH)("090:;(’"2%:;(:%A,)(*’"0’%<4:2/1:;(pH20-#E#/#(9C4/C("#2),$(4H#+’190A/%()1&#"21*’0/4%(4/G"0*’"7&’7a
"1(@0>0):2#a>1>0&’1:2/%$(3O(l:%A(eCnmX(#*48</45:4%(/0$)1E*2%<#(+#24#97(%G%&’1)/#M:4(20"28>20/40(7:2%A/48(
l:%A(eComX("#2@7>#)5(24/’%<"#)0/%<#(*1*’%97(4/G#"90’1:2/%<#(l:%A(eCdmX(>#*&#/0A%/4%(*1*’%97("%&"7’0:$4(/0(
*’7>40(+4%")*2%<#X(>"7<4%<#(4H’"2%:4%<#(*’#+/40(2H7)2<A5>/4%/4%9(20:;#>28:1:;(+"#:%*,)(>%9#<"0.:2/1:;(
l:%A(nCnm(#"02()2"#*’(’"0/*G%"7()4%>21(*’197A7$8:%$(4//#)0:1$/#MN()H<#*+#>0":%(l:%A(dCemC

T%2+#M"%>/4%(*&7’&4(>240-0P(+#>$5’1:;()H"090:;(+"#$%&’7(j0\0"](#>:27$8(*’7>%/:4(4H+"0:#)/4:1(3OC(_:;(
)+-1)(/0(<"7+5(4/’%"%*0"47*21(2%)/5’"2/1:;(l"1/%&(+"0:1X(*+#-%:2%P*’)#X(<#*+#>0"&0m($%*’(’"7>/1(>#(#&"%a
MA%/40(A4:2@#)#X($%>/0&(97*4(@1N(@"0/1(+#>(7)0<5(2%()2<A5>7(/0("#A5(#+4/4#’),":28(+%-/4#/8(+"2%2(3/4)%"a
*1’%’(O0<4%AA#P*&4(pH/0$*’0"*28(4H/0A%E8:8(>#(/0$)45&*21:;(7:2%A/45()H!#A*:%X($%>/8(2H>),:;(2/0$>7$8:1:;(/0(
A4M:4%(J;%(S:0>%94:(Q0/&4/<(#G(B#"A>(3/4u%"*4’4%*(2Hnced("C

v4/4%$*20(+7@A4&0:$0(#>2)4%":4%>A0(*%A%&’1)/4%(’%()1/4&4(>240-0P(2"%0A42#)0/1:;()H+"#$%&:4%(j0\0"]X(
&’,"%(9#E/0(@1-#(2H+#E1’&4%9(2"%G%"#)0N()H+#*’0:4(*+,$/%<#(+"2%&027(+4*%9/%<#(#H)0"’#M:4(/07&#)%$(A7@(
+"0<90’1:2/%$X(0>"%*#)0/%<#(/4%(’1A&#(>#(<"#/0()%)/5’"2/1:;(4/’%"%*0"47*21(3/4)%"*1’%’7(O0<4%AA#P*&4%<#C(
J"2%@0(@#)4%9(202/0:21NX(E%(>7E0(:25MN("%27A’0’,)(+"#$%&’7(j0\0"](90(:;0"0&’%"(/4%90’%"40A/1(4H)1"0E0(

O G6)J7!!

*45($7E(’#()H#@%:/4%(’%*’#)0/1:;("#2)4820/40:;(4/G#"90’1:2/1:;X($7E(’#()H)4%>21(4H794%$5’/#M:40:;(/0@1’1:;(
+"2%2(7:2%*’/4&,)(A4:2/1:;(*2&#A%P(4H)0"*2’0’,)X(&’,"%(+"2%)4>1)0-(;0"9#/#<"09(+"0:C(U*48</45:40(’%(*8X(
"2%:2($0*/0X(94%"20A/%(4H/0A%E1:4%(7>#&79%/’#)0/%X(/4%9/4%$(’"7>/#(@1-#@1(+"2%-#E1N($%(/0($521&(+"21*’5+a
/%<#()HA%&’7"2%(’%&*’7(/07&#)%<#(A7@(4/G#"90:1$/%<#X(&’,"1(9,<-@1(#&020N(*45(+"21>0’/1(>A0(#>@4#":,)(
*+#20(M"#>#)4*&0(0&0>%94:&4%<#(3OC

‘*48E&0(+#>24%A#/0($%*’(/0(>)4%(*%&:$%C(BH:25M:4(+4%")*2%$(*&7+4#/%(2#*’0-1(0"’1&7-1(#>/#*28:%(*45(pH’0&E%(
)H+%"*+%&’1)4%(/07&#)%$(pH>#(+"#:%*,)(20"28>20/40(:2’%"%90(*&-0>/4&094(20*#@,)(4/’%A%&’70A/1:;(4H+#>a
94#’#)%$(*+"0):2#M:4(7:2%A/4X(0H940/#)4:4%()1’)#"2#/8()4%>28(4H’%:;/#A#<48X(+#’%/:$0-%9(>1>0&’1:2/19X(
/07&#)19(>#"#@&4%9(+4M94%//4:219(4H*19@#A427$8:8(<#(9%’04/G#"90:$8(#"02(pH!"#$%&’$%()$%!*"#$(pH&0+4’0a
-%9(A7>2&49C(!#)#-7$8:(*45(/0(0&’70A/%(+#<A8>1(/07&#)%X(0A%(’%E(/0()1/4&4(#@*%")0:$4(+#:21/4#/1:;(+"2%2(
+"2%>*’0)4:4%A4(3O(+#>:20*()421’(*’7>1$/1:;()H7:2%A/40:;(20<"0/4:2/1:;X(S//0(?2#+0X(O7*’1/0(T0/>#-0(4HJ0a
>%7*2(F0"%&(:;0"0&’%"127$8(4H+#",)/7$8(",E/#"#>/%("1/&#)%(9#>%A%(20"28>20/40(*2&#-094()1E*2194X(7&4%a
"7/&#)0/%(/0()*+4%"0/4%(’"0/*G%"7()4%>21X(’%:;/#A#<44(4H4//#)0:$4X(0H20"02%9(*’)0"20$8:%(>#<#>/%()0"7/&4(
>A0("#2)#$7(+"2%>*45@4#":2#M:4(0&0>%94:&4%$C(BH&"5<7(20<0>/4%P(20"28>20/40(+#’%/:$0-%9(>1>0&’1:2/19(
794%$*:0)40(*45(0"’1&7-(‘0’0"21/1(J)#"%&X(&’,"0(>#&#/7$%(*2:2%<,-#)%<#(+"2%<A8>7(7)0"7/&#)0P(+"0)/1:;(
’)#"2%/40(+"#<"09,)(&*2’0-:%/40()H*2&#-0:;()1E*21:;C(\H&#A%4(F0-<#"20’0(O0*&#)*&0(4HF0<>0A%/0(B,$:4&(
+"2%>*’0)40$8("0+#"’(2H@0>0/40(G7/&:$#/0A/#M:4("#2+"#*2#/%<#(*1*’%97(4/G#"90:$4(#H&4%"7/&0:;(&*2’0-:%/40(
)H3/4)%"*1’%:4%(O0<4%AA#P*&49X(+"2%+"#)0>2#/%<#(20(+#9#:8(&#9+A%&*7(9%’#>($0&#M:4#)1:;(4H4A#M:4#)1:;C(
BH#@*2%"/19(#+"0:#)0/47(#H:;0"0&’%"2%(+#*’7A0’1)/19(Q%94<47*2(?0+0(0/0A427$%X(2H+7/&’7()4>2%/40(4/a
G#"90’#A#<44X(20*’0/1(&#/’%&*’(#"02(+#’"2%@5(4H9#EA4)#M:4(207’#90’12#)0/40(#@*-7<4(4/G#"90:1$/%$(*’7>4,)(
>#&’#"0/:&4:;(/0(3/4)%"*1’%:4%(O0<4%AA#P*&49C(!"#@A%90’1&0(*1*’%9,)(4/G#"90:1$/#a)1*27&4)0):21:;(
2/0$>7$%(*45(’0&E%()H:%/’"79(204/’%"%*#)0/40(<"7+1(07’#",)("%+"%2%/’7$8:1:;(T4@A4#’%&5(O0<4%AA#P*&8X(&’,"21(
+#M)45:4A4(*),$(0"’1&7-(#9,)4%/47(0&’70A/%<#(*’0/7(+"0:(/0>(T4@A4#<"0.8(!7@A4&0:$4(!"0:#)/4&,)(3O(4HQ%+#a
21’#"479(3OX()1&027$8:("#A5(’1:;(*1*’%9,)()H7*+"0)/40/47(>#*’5+7(>#()1/4&,)(@0>0P(/07&#)1:;(4H2)45&a
*20/47(4:;()4>#:2/#M:4()H91MA(20-#E%P(#’)0"’%$(/07&4C(BH#*’0’/49(0"’1&7A%()H’%$(:25M:4(!4#’"(O%>1/0&(4H_20@%A0(
?’0P:21&(+"2%>*’0)40$8(07’#"*&4(9#>%A(*1*’%97(#:%/1(+"0:#)/4&,)(*2&#-1()1E*2%$X(2@7>#)0/1()H#+0":47(
#H&#/:%+:$%(*+"0)4%>A4)#M:4X(20"28>20/40(’0A%/’094X(&A4%/’0()%)/5’"2/%<#X(20"28>20/40(+"#:%*#)%<#X(&0a
"4%"8(4H)4%&4%9C(w25MN(>"7<0(&*48E&4(pHi!"#:%>7"1X(4/*’"7&:$%X()>"#E%/40k(pH#@%$97$%X(2<#>/4%(2H’1’7-%9X(>#a
&79%/’1(&#>1.&7$8:%(+"2%@4%<(#+%"0:$4(20"28>20/40(+"#:%*%9(&*2’0-:%/40()H3/4)%"*1’%:4%(O0<4%AA#P*&49X(
+"0&’1:2/%(+"2%)#>/4&4(#@*-7<4(+#*2:2%<,A/1:;(9#>7-,)(*1*’%97(3?U?(#"02(#+4*(*1*’%97(@02#>0/#)%<#(
/0(7E1’%&(*’7>%/’,)(4H0@*#A)%/’,)(3O(#"02(+"0:#>0):,)X(+"21<#’#)0/%<#(>A0(?%&:$4(‘0"4%"(3OC

Q%>0&:$0(*&-0>0(+#>245&#)0/4%()*21*’&49(S7’#"#9(4HQ%:%/2%/’:%(20(#)#:/8()*+,-+"0:5(+"21(%>1:$4(’%<#(
’#97X(>245&4(&’,"%$(:21’%A/4:1(#’"2197$8(>24M(0&’70A/8(4/G#"90:$5(#H)1/4&0:;(+"#$%&’7(j0\0"]C(

(
‘"0&,)X(ec(<"7>/40(nced("C



E]ghi(N(
(

<!\EdOj(]A!]kZ]APNA((
C(O]3\ad(CjlO]dK



PPO(0.@.!%+$%/0%+,-+!6%2(:+A-!*&=6%&A-!!%($-.,)(*+,.!,+!*67-.$+,-.!)$+,6E.$;!*-.0%&!-5).9>,(@(’--

A&&"+C(%I"JK+5L40.&"+:"&-%M"JK+>"-3L4(+N"#3/JQ(O
3,-*.$6&).)!4+’-.@@(P62-
Q!G&0%-+:!D+$%/0%+,-+!-5R(A;,-2+9<-!I7(:.9%,.<
S!T.,)$;A!U+0+P!,+0!I%2(@,-9)*.A!G&=6%&A

69R<C<(7@J7SR7@?;@(E7=98@T;(:GUE7GT;((
79J;<?F9:@?<(?@(:ED;<J@?;<(FJ@?EV<JW(:;<R7G(;XF<HY?9C9Z;;[

?2&#-1()1E*2%X(&’,"%()Hxx_()4%&7(#*48</5-1(’1*48:A%:4%(*)%<#(4*’/4%/40X(*’0/#)48(4/*’1’7:$%(&"%7$8:%r(/#"91X(
)0"’#M:4X(20*0>1X(#@1:20$%X(*’1A%(E1:40X(’"0>1:$%(#"02(:%:;1(*+#-%:2%P*’)0C(BH#*’0’/4:;(A0’0:;(+#$0)4-1(*45(
/#)%(’%/>%/:$%()H4:;("#2)#$7X(2)4820/%(2H’0&(2)0/8(J"2%:48(F4*$8(3/4)%"*1’%’7(p(#@#&(G7/&:$4(%>7&0:1$/%$(
4H/07&#)%$(+#>%$97$8(#/%(>240-0A/#MN(@0>0):2#a"#2)#$#)8C(‘4%>1("#2+0’"7$%(*45(+"#@A%90’1&5(>240-0A/#M:4(
*2&,-()1E*21:;(2H+%"*+%&’1)1(:%A,)X(4:;(<-,)/19(20>0/4%9($%*’()1’)0"20/4%()4%>21(/0("2%:2(:0-%<#(*+#-%a
:2%P*’)0X(0H+"2%>%()*21*’&49(<#*+#>0"&4X($0&#(E%(7’"2197$8(#/%(4H)0"7/&7$8(>1/094&5($%$("#2)#$7C(

O0&#(#"<0/420:$0(#+0"’0(/0()4%>21(p(’#(2/0:21(’0&0X(&’,"%$(*’"7&’7"0($%*’(/0&4%"#)0/0(/0(’)#"2%/4%()0"’#M:4(
>#>0/%$(/0(+#>*’0)4%(%G%&’1)/%<#()1&#"21*’0/40()4%>21(p(7:2%A/40()1’)0"20(+"#>7&’1(@#<0’%()H)4%>25X(
20’"7>/40()1*#&4%$(&A0*1(*+%:$0A4*’,)X(’0&(2)0/1:;(+"0:#)/4&,)()4%>21X(&’,"21(*’0/#)48(’"2#/()*21*’&4:;(
20’"7>/4#/1:;C(‘0+4’0-(4/’%A%&’70A/1($%*’($%$(+#>*’0)#)19(20*#@%9X(>245&4(/4%97(721*&7$%(#/0(+"2%)0<5(
&#/&7"%/:1$/8X(0H’0&E%(+#90<0(4//19(+#>94#’#9()H$%$(2>#@1)0/47(y^"7>2%)*&4X(j%$>7&(nccdzC

Q#A0(*2&,-()1E*21:;()H"%0A42#)0/47(+"2%>*45@4#":2#M:4(0&0>%94:&4%$(#"02(&#9%":$0A420:$0()1/4&,)(@0>0P(
*’0$8(*45(’0&(*09#()0E/%($0&(&*2’0-:%/4%(4H>240-0A/#MN(/07&#)0C(!"2%>*45@4#":2#MN(0&0>%94:&8(/0A%E1(’"0&’#a
)0N($0&#(*20/*5(/0(2@7>#)0/4%(/#)#:2%*/%<#(#@A4:20(7:2%A/4C(O%$(0&’1)420:$0(+"21/#*4(*2%"%<(&#/&"%’/1:;(
%G%&’,)(+#+"0)40$8:1:;()42%"7/%&(4H+#21:$5(/0("1/&7(yT0/%"*&4(%’(0AC(nccgX(>#&C(%A%&’"Czr

({ 70’"0&:1$/4%/4%(#G%"’1(%>7&0:1$/%$X
({ +#+"0)5("%A0:$4(2H#’#:2%/4%9X
({ 2)45&*2%/4%(>#:;#>,)(2%()*+,-+"0:1(4H’"0/*G%"7(’%:;/#A#<44X
({ 2)45&*2%/4%(209,)4%PX(*+#/*#"#)0/4%(>240-0A/#M:4(@0>0):2%$X
({ +#21*&4)0/4%(>#>0’&#)1:;(M"#>&,)(2H+"#<"09,)()*+4%"0/40(+"2%>*45@4#":2#M:4(0&0>%94:&4%$X
({ *’)#"2%/4%(>#>0’&#)1:;(9#EA4)#M:4(721*&4)0/40(>#:;#>,)(+"2%2(*’7>%/’,)X(>#&’#"0/’,)X(+"0:#)a

/4&,)(/07&#)1:;C
|)40>#9#MN(&A7:2#)%<#(2/0:2%/40(/#)#:2%*/1:;("#2)4820P()H"#2)#$7(<#*+#>0":219()12)#A4-0(>7E%(

204/’%"%*#)0/4%(’"0/*G%"%9()4%>21(4H’%:;/#A#<44C(\H’%<#(’%E(+#)#>7()H/4/4%$*219("#2>240A%(+#>>0/%(2#*’0/8(
0/0A424%(’"21(9#>%A%(’"0/*G%"7()4%>21(4H’%:;/#A#<44r(9#>%A(.P*&4("%0A427$8:1(/0"#>#)%(:%A%("#2)#$7(4//#)0:1$a
/#M:4X(9#>%A($0+#P*&4(0>0+’7$8:1(20:;#>/4%()2#":%X(>#*’#*#)7$8:($%(>#(02$0’1:&4:;(/#"9(&7A’7"#)1:;(#"02(
9#>%A(09%"1&0P*&4X(#+0"’1(/0()#A/19("1/&7X(/0*’0)4#/1(/0()*+4%"0/4%(/0’7"0A/%$X(#>>#A/%$(4//#)0:1$/#M:4C

w%A%9(’%<#("#2>240-7($%*’("#2+#2/0/4%(*1’70:$4()H20&"%*4%(*’"0’%<44(’"0/*G%"7()4%>21(4H’%:;/#A#<44X(4/4:$#a
)0/1:;(+"2%2(*2&#-1()1E*2%X()H&’,"1:;("%0A427$%(*45("1/&#)1(9#>%A(20"28>20/40C(w%A(’%/(2#*’0-(#*48</45’1(+#a
+"2%2(0/0A425(9#>%A4()*+4%"0/40(+"2%>*45@4#":2#M:4(4H4//#)0:1$/#M:4(+"2%2(J09+%"%(3/4u%"*4’1(#G(J%:;/#A#<1X(
3/4u%"*4’1(#G(‘1#’#(4H3/4u%"*4’1(#G(w%/’"0A(=A#"4>0C(BH’19(:%A7(+"2%0/0A42#)0/%(2#*’0-1r(&#/’%&*’(*1’70:1$/1(
7/4)%"*1’%’,)(4H4:;(#’#:2%/4%X(@"#&%"21(4//#)0:$4X()H*2:2%<,A/#M:4(4/*’1’7:$%(+#M"%>/4:28:%()H’"0/*G%"2%()4%a
>21X(#"02(+#>%$M:4%(>#()*+4%"0/40("#2)#$7(@7>#)1(&0+4’0-7(A7>2&4%<#(p(+"21*2-1:;(4H#@%:/1:;(4//#)0’#",)C

P\ V,,+!I%(7+?!4;6)&,+!U+,0(:+?!B+0.;6%!O+$.2

69R<C<(7@J7SR7@?;@(E7=98S(:GUE7S

v0(+#>*’0)4%(9#>%A7()+-1),)(wA0"&0(T7"’#/0(:;0"0&’%"127$%(*45(*1*’%91(20"28>20/40(*2&#-094()1E*2194(
)H20A%E/#M:4(#>(’%<#X(+"2%2($0&8()-0>25(*8(2>#94/#)0/%C

!+27/"%(D:(;-#">"(.$*.m#.$/1$(2.%-B$(?+n2.m

MODEL RYNKOWY

MODEL Z DU"# ROL#
OLIGARCHII AKADEMICKIEJ

MODEL WŁADZY
Z PRZEWAG# PA$STWA

USA

KANADA JAPONIA
WIELKA BRYTANIA

WŁOCHY

NIEMCY

HISZPANIA

PORTUGALIA

FRANCJA ZSRR

W$C0:(X!K7$+9(*+,-.!*:+6,.!,+!7(06)+*-.!T@+$2?!U;$)(,!1"!YZ[\] "̂!B>.!_-’>.$!‘0;9+)-(,!I&6).AX!V9+0.A-9!K$’+,-%+)-(,!T$(66a,+)-(a
,+@!#.$67.9)-b."!U.$2.@.&X!3,-b.$6-)&!(E!T+@-E($,-+!#$.66?!7"!Zc]"

BH9#>%A7()4%"2:;#-&4(’",$&8’0("%+"%2%/’7$8(/0*’5+7$8:%(9#>%A%(*2&#A/4:’)0()1E*2%<#(ywA0"&(egfozr
({ 9#>%A(2H+"2%)0<8()-0>21(+0P*’)0(/0>(*2&#-094()1E*2194(lG"0/:7*&4X(*#)4%:&4mX
({ 9#>%A(2H>7E8("#A8(#A4<0":;44(0&0>%94:&4%$(l;79@#A>’#)*&4(A7@(<%"90P*&4mX
({ 9#>%A("1/&#)1(l0/<A#09%"1&0P*&4(A7@(#<,A/4%$(0/<A#*0*&4mC

BH9#>%A7(2H+"2%)0<8()-0>21(+0P*’)0(/0>(*2&#-094()1E*2194(94/4*’%"*’)0(@8>}(4/*’1’7:$%(+A0/4*’1:2a
/%(&##">1/7$8(>240-0/40(7:2%A/4(#"02(4/<%"7$8()H4:;(*’"7&’7"5(#"<0/420:1$/8C(!0P*’)#("#2*’"21<0(#H’19X($0&(
+#)4//1()1<A8>0N("%A0:$%(7:2%A/4(2H+#>94#’094()#A/%<#("1/&7C(BH*#)4%:&49(9#>%A7(:%/’"0A/%<#(+A0/#)0a
/40()1*’5+#)0-0(:0-&#)4’0(&#/’"#A0(+0P*’)0(/0>(*2&#-094()1E*2194X()H"2%:21)4*’#M:4($%>/0&(20"28>20/4%(
+#>+#"28>&#)0/%(@1-#(+#’"2%@#9(<#*+#>0"&4(p(294%"20/#(&7(’%97X(0@1()1&*2’0-:4N(%A4’1(>A0(+0P*’)0(4H&0a
>"5(>A0(+"2%91*-7(#"02()#$*&0(ywA0"&(egfozC

BH9#>%A7(2H>7E8("#A8(#A4<0":;44(0&0>%94:&4%$(l;79@#A>’#)*&49X(<%"90P*&49m(*2&#-1()1E*2%X(@5>8:%(4/a
*’1’7:$094(+0P*’)#)194X(20"28>20/%(*8(+"2%2(+"#G%*#",)X(&’,"1:;(>240-0/40(>#>0’&#)#()*+4%"0$8(*09#"28a
>#)%(:40-0X(945>21(4//194(&#/G%"%/:$%("%&’#",)C(

BH9#>%A7("1/&#)19(l0/<A#09%"1&0P*&49X(0/<A#*0*&49m("#A0(+0P*’)0(4H#A4<0":;44(0&0>%94:&4%$()H:21a
*’%$(+#*’0:4(#<"0/4:2#/%(*8(/4%90A(>#(94/4979(p(20+%)/40$8(#/%(/4%2@5>/1(*’#+4%P("%<7A0:$4(+"0)/%$C(w%A%(
7:2%A/4X(+"#<"091(/07:20/40(4H20’"7>/4%/4%(2>%’%"94/#)0/%(*8(+"2%2(+#’"2%@1("1/&#)%C(?’"7&’7"0(#"<0/4a
20:1$/0($%*’(’0&(20+"#$%&’#)0/0X(0@1(20+%)/40N(%G%&’1)/%(20"28>20/4%(7:2%A/48X(*2:2%<,A/4%()H20&"%*4%(.a
/0/*#)0/40C(BH9#>%A7(’19(*’7>%/’($%*’(&A4%/’%9X(0H7/4)%"*1’%’(>#*’0):8(7*-7<(4H+"#>7&’,)C(?2&#-1()1Ea
*2%(297*2#/%(*8(>#(:48<-%<#(&#/&7"#)0/40(#H*’7>%/’,)X(/0$A%+*28(&0>"5(/07&#)8(#"02(+4%/48>2%C(‘"0$%9X(
)H&’,"19("1/%&(>%:1>7$%(#H"#2)4820/40:;()H*2&#A/4:’)4%()1E*219X(*8(?’0/1(\$%>/#:2#/%(S9%"1&4(!,-/#:a
/%$(ywA0"&(egfoX(+C(eo~peofzC

Q#2+0’"7$8:(9#>%A%(20"28>20/40(*2&#-094()1E*2194()H#>/4%*4%/47(>#(+0/7$8:1:;(#@%:/4%(7)0"7/&#)0P(
<#*+#>0":21:;X(*’)4%">20(*45(E%(20",)/#()H9#>%A7(2H+"2%)0<8(+0P*’)0X($0&(4H)H;79@#A>’#)*&49(&#9%":$0a
A420:$5()4%>21(4H’%:;/#A#<44(’"0&’7$%(*45($0&#(>240-0/4%(7@#:2/%(*2&,-()1E*21:;C(BH’0@%A4(e(+"%2%/’#)0/0($%*’(
0/0A420(+#",)/0):20(>240-0A/#M:4(’"0>1:1$/1:;(7/4)%"*1’%’,)(4H7/4)%"*1’%’,)(+"2%>*45@4#":21:;C



P]O(0.@.!%+$%/0%+,-+!6%2(:+A-!*&=6%&A-!%($-.,)(*+,.!,+!*67-.$+,-.!)$+,6E.$;!*-.0%&!-5).9>,(@(’--!

[$9">$(D:(]-*1"/,-?$/1"(7/1?"*2+,",=?(/$(@*."#21o91-*&.-fc($%$#")1&%m

,T;<??@ 0J@RGHGB?<(W?;:<JEGF<FG !J7<RE;L^;9JH7<(W?;:<JEGF<FG

E8$*$%,"*(@*."#21o91-*&.-f&1 N/#+?1#7$>/$(@*."#21o91-*&.-fc 3-*@-*$&+’/$(@*."#21o91-*&.-fc

<*."#21o91-*&.-fc($%$#")1&%$ O%7@1$/1"(21o(/$(’"#/"’(#+2&+@>1/1" N/,"*#+2&+@>1/$*/"(@-#"’f&1"

O@-2=9(0*-)$#."/1$(?1"#.+ ]p’"#/"0-(q*=#B$ ]p?1">7(q*=#"B(’"#/-&."f/1"

]-*1"/,-?$/1"(-*0$/1.$&’1 ]"?/o,*./"5?"?/o,*./" <*."#21o91-*&.+(2+2,")(!"#$%&’(&%#)’!*&+",

d$C0:(X!K7$+9(*+,-.!*:+6,.!,+!7(06)+*-.X!U$.,,+,?!O-9>+.@!T"e!G+@@?!V,)>(,&!#"e!O9f(*+,?!#+;$-9!Yghhi "̂!V9+0.A-9!.,)$.7$.,.;$a
6>-7X!V66.66-,’!7$.E.$.,9.6!-,!,+69.,)!.,)$.7$.,.;$6"!!"#$%&’(")(*+&’’(,#-.%/--(&%0(1%2/$3$.-/!j(@"!Zg?!7"!]gh"

BH+"2%>*45@4#":21:;(7/4)%"*1’%’0:;(>7E8("#A5(#><"1)0$8(+"#:%*1()*+,-+"0:1(#+0"’%(/0()20$%9/19(20a
7G0/47(4H+#:27:47()*+,A/%<#(:%A7X()H/4:;(+"0:0(2%*+#-#)0(+#2)0A0(/0(4/’%">1*:1+A4/0"/%(+#>%$M:4%(>#(+"#@a
A%97X(0H+#*27&4)0/4%("#2)4820/40(/4%(#<"0/4:20(*45(>#($%>/%<#(}",>-0C(!"2%>*45@4#":2%(7/4)%"*1’%’1(*8(%A%a
9%/’%9(#+4*0/%$(+"2%2(j%/"1�%<#(6’2&#)4’20(+,-.!*%/*!-0%+1*),2(p(’#(#2/0:20X(E%(#@#&("28>,)(4H*%&’#"0(@42/%*7(
@7>7$8(+"21*2-8(<#*+#>0"&5(y6’2&#)4’2X(b%1>%*>#"� G(nccczC(BH’%<#(’1+7(7/4)%"*1’%’0:;(+"0:#)/4:1(:#"02(
:;5’/4%$(+"21$97$8("#A%(+#M"%>/4&,)(+#945>21(/07&8(0H@42/%*%9(4H)H+"2%>*45@4#":21(*+#*,@(&#9%":$0A427$8(
*)#$8()4%>25(#"02(#+"0:#)0/%(’%:;/#A#<4%(y?;0/%(nccdzC

0J@?EV<J(:;<R7G(;XF<HY?9C9Z;;

=4"91(&#9%":1$/%(/4%(*8($%>1/194(7:2%*’/4&094()H4*’#’/1:;(+"#:%*0:;(4//#)0:1$/1:;(yF0A%"@0(nccszC(B*+,-a
+"0:0()H20&"%*4%(@0>0P(/07&#)1:;(:21(’%E(/4%G#"90A/%(&#/’0&’1(2H7/4)%"*1’%’094X(0H’0&E%(/#)4(>#*’0):1(
4H&A4%/:4(20*0>/4:2#(294%/4A4(+#$5:4%(4//#)0:$4C(?2&#-1()1E*2%(’)#"28(/#)%()2#":%(@0>0):2%X()H*2:2%<,A/#M:4(
)H’0&4:;(>24%>24/0:;X($0&(@4#aX(/0/#a(4H4/G#"90:1$/%(’%:;/#A#<4%X(+"2%&*2’0-:0$8(@0>0/40(+#>*’0)#)%()H@0a
>0/40(/0>(+"#>7&’094(l+"#’#’1+1mX(0H/0*’5+/4%($%(&#9%":$0A427$8(y\7:&%"X(]0"@1(egg~zC(

‘#9%":$0A420:$0()4%>21(+#:;#>24(#>(0/<4%A*&4%<#(*-#)0(3)44*,3*%4H#2/0:20(+"2%/4%*4%/4%()4%>21(/0("1/%&C(
]#()0"7/&,)(&#/4%:2/1:;(>A0(204*’/4%/40(+"#:%*7(&#9%":$0A420:$4()4%>21(20A4:20(*45(yJ4>>(%’(0AC(ncceX(+C(ecfzr

({ 24>%/’1.&#)0/4%(4H:48<-%(+#<-5@40/4%()4%>21()H#@*20"2%(/#)1:;(’%:;/#A#<44X(9%’#>(20"28>20/40(4H>1a
)%"*1.&0:$4(+"#>7&’,)X

({ )1&#"21*’1)0/4%()4%>21(+#+"2%2(4/’%<"#)0/4%(#@*20",)(/#)1:;(’%:;/#A#<44X(9%’#>(20"28>20/40(
4H>1)%"*1.&0:$4(+"#>7&’,)C

F#>%A(&#9%":$0A420:$4(@027$%(/0(’"2%:;(.A0"0:;(y\4A@%"90/(nccezr
({ @0>0/40:;(/07&#)1:;X
({ $%>/#*’&0:;(+#M"%>/4:28:1:;(4H)*+4%"0$8:1:;(&#9%":$0A420:$5()4%>21X
({ #*’0’%:2/1:;(7E1’&#)/4&0:;C

!+27/"%(D:(<*-&"2(%-)"*&’$>1.$&’1(?1"#.+

BADANIA NAUKOWE

OSTATECZNI
U"YTKOWNICY

JEDNOSTKI PO#REDNICZ$CE
WSPIERAJ$CE KOMERCJALIZACJ% WIEDZY
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/+*= /"$-K4-+*\



%&#ZJ,5*C%,)>,%[\1!%4(!%/4%,.@%1/Q/0.PJ1-,]%!P)*C-1%^5-.!J,5)*K15/40)$*.,-)1+^D,-+.!/Q0.*-.1A)@-.>>%_/5-P=1‘)(%!014^F)#)_
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n"4"/+* F$-*F$&#"4-&/& 3O5-/+* /" .$,F+* m� )%,4*/%@# ]]] $&2, )%,4+@# ]1)%&F/+" /" 2+*$,/2,: +/L&$7"50" 
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H$-*F$&#"4-&/* 9"4"/+" ,0"#/+3G /+*#+*82O #+*4-K )%,4*/%@# /" %*7"% )G)%*7@# +/L&$7"5G0/&S#G)-,S
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&4#&3"/+" _1-7+"/G %*$7+/@# -"0K(QI C%,4*/5+ )%&),/2&#& 4&9$-* &5*/+"8+ /"%&7+")% L,/250&/"8/&’5+ BCDC 
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H&4)%"#&#G7 k$@43*7 +/L&$7"50+ /" %*7"% &L*$%G BM 0*)% #1’#+"4&7&’5+ $*)F&/4*/%@# F$-*4* #)-G)%2+7 
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 [ -"-/"5-*/+* $@N/+5G F&7+K4-G $&8"7+= 0"2+* F*3/+O )G)%*7G BCDC= XT>= ]/L&$7"%&$ XYZC\ F&#+*8"/+* 
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]!G!B!#$’/5,%#.%;D-2<:.#^E-,&’%’0’:.

H$-G &5*/+* )%$&/ #G4-+"3@# _1+/)%G%,%@# F&0"#+3G )+K /")%KF,0O5* P0*4/&)%2&#*Q ,#".+ 4&%G5-O5* 9$"2,0OS
5*0 -"#"$%&’5+:

 [ &F+/+* )%,4*/%@# &12+*$,/2,=
 [ +/L&$7"50* &14"8)-G56 7&N8+#&’5+"56 2)-%"35*/+"= )F*50"8+-"50"56= 
 [ F8"/ )%,4+@#I

!4"/+*7 d� 9"4"/G56 )%$&/G )O /+*5-G%*8/*= F$-*3"4&#"/* +/L&$7"50"7+ +1F&#+//G 9G( 9"$4-+*0 F$-*0$-G)%*I

]!G! !#H5/’24#*1

M"2& 9$"2,0O5* #1)*$#+)+* BM 2"/4G4"5+ &5*/+8+ /")%KF,0O5* *8*7*/%G P#GF&#+*4-+ 0*4/&)%2&#*Q: 
 [ #G$"k/* F$-*2+*$&#"/+*= 8+/2 4& #G%G5-/G56 $*2$,%"50+= 
 [ -*9$"/+* #)-G)%2+56 )-5-*.@3@# #10*4/G7 7+*0)5,= 
 [ #+K5*0 +/L&$7"50+ &14"/G7 2+*$,/2,= 
 [ +/L&$7"50* &1-*)-3&$&5-/G56 F$&."56 $*2$,%"5G0/G56I

o" FG%"/+* &1F&#&4G #G9&$, ,5-*8/+ F"43& Ull &4F&#+*4-+I JG/+2" -1/+56= N* 0*4/" F+O%" 2"/4G4"%@# 2+*S
$&#"3" )+K F&#)-*56/O &F+/+O &1B/+#*$)G%*5+*= 2%@$G $*F$*-*/%,0* #G)&2+ F&-+&7= 0*)% ,5-*8/+O F$*)%+N&#O 
+17" $*/&7KI JG0O%2&#&’5+O &L*$%G 4G4"2%G5-/*0 BM #1)%&),/2, 4& +//G56 ,5-*8/+ 2+*$&#"3& )+K #1#G9&$-* 
Ur� 2"/4G4"%@#I H$"#+* $@#/+* #"N/" 9G3" 98+)2&’( 7+*0)5" -"7+*)-2"/+"I E8" �� "%$"25G0/" 9G3" F*$)F*2S
%G#" 7+*)-2"/+" #15-")+* )%,4+@# #1>$"2&#+*= 48" r� #+K2)-* )-"/)* /" -/"8*-+*/+* F$"5G F& ,2&^5-*/+, BM 
&$"- &F+/+* +//G56 &1%*0 ,5-*8/+ P$G)I igQI

 !"#$igI H&#&4G #G9&$, B/+#*$)G%*%, M".+*88&^)2+*.& 0"2& 7+*0)5" )%,4+@# W1#GF&#+*4-+ 2"/4G4"%@# /" )%,4+" ]1)%&F/+"
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 [ )G)%*7 XT> )F$"#4-" )+K 0"2& k$@43& +/L&$7"50+ &12+*$,/2"56 )%,4+@# +1/"$-K4-+* F$&#"4-*/+" $*2$,%"50+=
 [ )%$&/G #G4-+"3@# +1+/)%G%,%@# )O F&)%$-*."/* 0"2& 4&9$* k$@43" +/L&$7"50+ &12+*$,/2"56 2)-%"35*/+"=
 [ 4,NO $&8K #1F$&5*)+* )-,2"/+" +/L&$7"50+ &12+*$,/2"56 2)-%"35*/+" &4.$G#"0O k$@43" &)&9&#* P+/L&$S

7"50* ,4-+*8"/* F$-*- +//G56 )%,4*/%@#= /",5-G5+*8+= $&4-+5@# +%FIQ=
 [ )G)%*7 BCDC /+* 0*)% F&)%$-*."/G 0"2& ,NG%*5-/* k$@43& +/L&$7"50+ &12+*$,/2"56 )%,4+@#= 56&( +/L&$S

7"50* #1/+7 -"#"$%* )O &5*/+"/* F&-G%G#/+*I

%%’ 7)$@%!4)0)1A)/5%+/5)617)@#)>.,)1B"C*-5

]!G!M!#C(75)(,;2>8(#;42#/5DA/5&D5,(35#&%&’()0#-,=5/)2>8-#(;072>%8,(8#*1#.E5A2/>-0#5ET2;2,-2#
2,7-(’5.(#72,;%;2’:.#,2#&’0;-2#?E&’5A,-2

! F&4),7&#"/+" #G/+2@# 9"4"^ "/2+*%&#G56 F$-*F$&#"4-&/G56 #’$@4 2"/4G4"%@# /" )%,4+" ]1)%&F/+"= 
#G3"/+"0O )+K $*2&7*/4"50* /")%KF,0O5G56 -7+"/ #1TC]&>>:

 [ $&-9,4&#" )G)%*7, XT> &$"- )%$&/ #G4-+"3@# +1+/)%G%,%@# &1+/L&$7"50* 56"$"2%*$G)%G5-/* 48" )G)%*S
7, BCDC PF$&.$"7G 2)-%"35*/+"= )G8"9,)G F$-*47+&%@#= &F+)G )F*50"8+-"50+ +1)*7+/"$+@#Q=

 [ ,"%$"25G0/+*/+* )G)%*7, XT> F$-*- 4&4"/+* /&#"%&$)2+56 2&7F&/*/%@# )F$-G0"0O5G56 #+K2)-*0 )%GS
7,8"50+ +1"2%G#/&’5+ ,NG%2&#/+2@#=

 [ 2+*$&#"/+* "250+ F$&7,0O5G56 2+*$,/2+ )%,4+@# /+* %G82& 9*-F&’$*4/+& 4& 2"/4G4"%@#= "8* %"2N* 4& 
&9*5/G56 )%,4*/%@#= "9)&8#*/%@#= /",5-G5+*8+ +1$&4-+5@#I

]!M!#U%,-7-#T2;26#2,7-(’5.%>S#72,;%;2’:.#,2#&’0;-2#??#&’5A,-2

JG/+2+ "/2+*%G -&)%"3G &F$"5&#"/* #1&F"$5+, &1UUV 2#*)%+&/"$+,)-G #GF*3/+&/G56 F$-*- 2"/4G4"%@# /" )%,S
4+" ]] )%&F/+"= $*F$*-*/%,0O5G56 /",2+ 6,7"/+)%G5-/*= )F&3*5-/*= ’5+)3*= 7*4G5-/* +1/",2+ &1NG5+, PTG)I ljI 
!#$&%/&’( "/2+*%G #*43,. $&4-"0, /",2 P2"/4G4"5+ /" )%,4+" ]] )%&F/+"QQI J19"4"/*0 F$@9+* -/"8"-3& )+K 2&S
9+*% Vl� +1iV� 7KN5-G-/ P$G)I lUQI
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W1+//G56 )%,4*/%@#= /",5-G5+*8+= $&4-+5@#= 4&$"45@# -"#&4&#G56 +%FI o" 2&8*0/G56 7+*0)5"56 -/"8"-3G )+K: 



%%7ZJ,5*C%,)>,%[\1!%4(!%/4%,.@%1/Q/0.PJ1-,]%!P)*C-1%^5-.!J,5)*K15/40)$*.,-)1+^D,-+.!/Q0.*-.1A)@-.>>%_/5-P=1‘)(%!014^F)#)_
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/G F&)-5-*.@8/G56 #G4-+"3@# +1+/)%G%,%@#I C%&),/2&#& F&-G%G#/+* 2"/4G4"5+ &5*/+"8+ $@#/+*N H&$%"8 BM= 
)G)%*7 BCDC &$"- k$@43" &)&9&#* P$G)I llQI
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#-9&."5&/* F&)-5-*.@8/* k$@43" +/L&$7"50+= /+* F&%$"R8+ %"2N* -"),.*$&#"( &9)-"$@#= #12%@$G56 F&#+//G -&S
)%"( #F$&#"4-&/* -7+"/G #1&$."/+-"50+ )%$,2%,$G +/L&$7"50+I M*’8+ F&0"#+"3G )+K 0"2+*’ ),.*)%+*= %& /"05-K’5+*0 
4&%G5-G3G &/* #-9&."5"/+" )G)%*7, XT> &$"- )%$&/ #G4-+"3@# +1+/)%G%,%@# &1+/L&$7"50* 56"$"2%*$G)%G5-/* 
48" )G)%*7, BCDC P&F+)G F$-*47+&%@#= )G8"9,)G= 2&7F8*%/* F$&.$"7G 2)-%"35*/+" +%FIQI H&2"-,0* %&= N* 2"/S
4G4"5+ /" )%,4+" ]] )%&F/+" )O -"+/%*$*)&#"/+ ,-G)2"/+*7 )-5-*.@3&#G56 +/L&$7"50+ /" %*7"% F$-G)-3*.& %&2, 
)%,4+@#= "8* 565O -1/+56 2&$-G)%"( -" F&7&5O +//*.& +/%*$L*0), /+N )G)%*7 BCDCI >"/4G4"5+ -#$"5"8+ $@#/+*N 
,#".K /" $@N/+5* #1)F&)&9+* F$*-*/%&#"/+" 4"/G56 P/FI &1%*$7+/"56 $*2$,%"50+Q 48" ,NG%2&#/+2@# -"8&.&S
#"/G56 +1/+*-"8&.&#"/G56I o+*2%@$-G -12"/4G4"%@# 565+*8+9G $@#/+*N= "9G #1)G)%*7+* XT> -/"8"-3" )+K +/L&$S
7"50" &1’$*4/+*0 8+5-9+* 2"/4G4"%@# /" 0*4/& 7+*0)5* &$"- 9"$4-+*0 )-5-*.@3&#* +/L&$7"50* +1#)2"-@#2+ 4&S
%G5-O5* )F&)&9@# F$-*F$&#"4-"/+" *.-"7+/@# #)%KF/G56 +1$&-7@# 2#"8+R2"5G0/G56I 

%%! 7)$@%!4)0)1A)/5%+/5)617)@#)>.,)1B"C*-5

?+7& 4$&9/G56 -")%$-*N*^= 2"/4G4"5+ /" )%,4+" ]] )%&F/+" F&-G%G#/+* &5*/+"8+ )G)%*7 XT>I H&)%$-*."8+ 
)G)%*7 0"2& "%$"25G0/G= /+*-"#&4/G= #G4"0/G +128"$&#/GI J1&9$K9+* )+*47+&)%&F/+&#*0 )2"8+= .4-+* U1&-/"S
5-" /*."%G#/* 5*56G )G)%*7,= "1V 5*56G /"09"$4-+*0 F&-G%G#/*= -4*5G4&#"/" #+K2)-&’( &4F&#+*4-+ 48" #GS
7+*/+&/G56 5*56 )G)%*7, F8")&#"3" )+K #1F$-*4-+"8* &4 r14& VI o+*5& )3"9+*0 2"/4G4"5+ &5*/+"8+ )G)%*7= 9+&S
$O5 F&4 ,#".K 5-G//+2+ %"2+*= 0"2 F&-+&7 )%G7,8"50+ &$"- /&#"%&$)%#& W1%, F&0"#+"3& )+K #+K5*0 &4F&#+*4-+ 
-1F$-*4-+"3, &4 l14& mI 

>"/4G4"5+ FG%"/+ &1F&#&4G 4*5G-0+ &1F&40K5+, )%,4+@# ]] )%&F/+" #1B/+#*$)G%*5+* M".+*88&^)2+7 #G7+*/+"8+ 
F$-*4* #)-G)%2+7 -"4&#&8*/+* -* )%,4+@# ]1)%&F/+" +156K( 2&/%G/,&#"/+" /",2+ /" %*0 )"7*0 ,5-*8/+I >"/4G4"5+ 
-#$"5"8+ $@#/+*N ,#".K /" F$*)%+N +1$*/&7K ,5-*8/+= )-*$&2O &L*$%K 2+*$,/2@# )%,4+@# &$"- 5+*2"#* F$&.$"7G 
2)-%"35*/+"I >"/4G4"5+ F&42$*’8"8+= Ũe F&40K5+* )%,4+@# ]] )%&F/+" #1BM 4"0* +7 7&N8+#&’( F&4/&)-*/+" 2#"S
8+R2"50+ +1$&-#&0, #3")/G56 -"+/%*$*)&#"^ /" ,5-*8/+ &L*$,0O5*0 #G)&2+ F&-+&7 /",5-"/+"I o+* 9*- -/"5-*/+" 
F&-&)%"#"3" %*N 4&.&4/" 8&2"8+-"50" F&)-5-*.@8/G56 0*4/&)%*2 BM &$"- 7&N8+#&’( )%,4+&#"/+" #1>$"2&#+*I 

]!M!"!#U,-5&7-#;42#&’0;-:.#??#&’5A,-2

 [ )G)%*7 XT> )F$"#4-" )+K 0"2& k$@43& +/L&$7"50+ &12+*$,/2"56 )%,4+@# +1/"$-K4-+* F$&#"4-*/+" $*2$,%"50+=
 [ )%$&/G #G4-+"3@# +1+/)%G%,%@# )O F&)%$-*."/* 0"2& 4&9$* k$@43" +/L&$7"50+ &12+*$,/2"56 2)-%"35*/+"=
 [ 4,NO $&8K #1F$&5*)+* )-,2"/+" +/L&$7"50+ &12+*$,/2"56 2)-%"35*/+" &4.$G#"0O k$@43" &)&9&#* P+/L&$S

7"50* ,4-+*8"/" F$-*- +//G56 )%,4*/%@#= /",5-G5+*8+= $&4-+5@# +%FIQ=
 [ )G)%*7 BCDC /+* 0*)% F&)%$-*."/G 0"2& ,NG%*5-/* k$@43& +/L&$7"50+ &12+*$,/2"56 )%,4+@#= 56&( +/L&$S

7"50* #1/+7 -"#"$%* )O &5*/+"/* F&-G%G#/+*I

]!M!B!#C(75)(,;2>8(#;42#/5DA/5&D5,(35#&%&’()0#-,=5/)2>8-#(;072>%8,(8#*1#.E5A2/>-0#5ET2;2,-2#
2,7-(’5.(#72,;%;2’:.#,2#&’0;-2#??#&’5A,-2

! F&4),7&#"/+" #G/+2@# 9"4"^ "/2+*%&#G56 F$-*F$&#"4-&/G56 #’$@4 2"/4G4"%@# /" )%,4+" ]] )%&F/+" 
#G3"/+"0O )+K $*2&7*/4"50* /")%KF,0O5G56 -7+"/ #1TC]&>>:

 [ $&-9,4&#" )G)%*7, XT> &$"- )%$&/ #G4-+"3@# +1+/)%G%,%@# &1+/L&$7"50* 56"$"2%*$G)%G5-/* 48" )G)%*S
7, BCDC PF$&.$"7G 2)-%"35*/+"= )G8"9,)G F$-*47+&%@#= &F+)G )F*50"8+-"50+ +1)*7+/"$+@#Q=

 [ ,"%$"25G0/+*/+* )G)%*7, XT> F$-*- 4&4"/+* /&#"%&$)2+56 2&7F&/*/%@# )F$-G0"0O5G56 #+K2)-*0 )%GS
7,8"50+ +1"2%G#/&’5+ ,NG%2&#/+2@#=

 [ 2+*$&#"/+* "250+ F$&7,0O5G56 2+*$,/2+ )%,4+@# /+* %G82& 9*-F&’$*4/+& 4& 2"/4G4"%@#= "8* %"2N* 4& 
&9*5/G56 )%,4*/%@#= "9)&8#*/%@#= /",5-G5+*8+ +1$&4-+5@#I

]!V!#U%,-7-#T2;26#2,7-(’5.%>S#72,;%;2’:.#,2#&’0;-2#???#&’5A,-2

JG/+2+ "/2+*%G -&)%"3G &F$"5&#"/* #1&F"$5+, &1UjU 2#*)%+&/"$+,)-G #GF*3/+&/G56 F$-*- 2"/4G4"%@# /" )%,S
4+" ]]] )%&F/+"= $*F$*-*/%,0O5G56 /",2+ 6,7"/+)%G5-/*= )F&3*5-/*= ’5+)3*= 7*4G5-/* +1/",2+ &1NG5+, PTG)I lmI 
!#$&%/&’( "/2+*%G #*43,. &9)-"$, /",2 P2"/4G4"5+ /" )%,4+" ]]] )%&F/+"QQI 
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JG/+2 9"4"/+" #)2"-,0*= N* 2"/4G4"5+ /" )%,4+" ]]] )%&F/+" #1BM= F&)-,2,0O5 +/L&$7"50+ &12+*$,/2"56 )%,S
4+@#= F&)3,.+#"8+ )+K #1lU� )G)%*7*7 XT> &$"- #1ig� )%$&/"7+ #G4-+"3@# +1+/)%G%,%@#I E8" /+*7"8 0*4/*0 
5-#"$%*0 Pil�Q #"N/G7 k$@43*7 +/L&$7"50+ 9G3G k$@43" &)&9&#*I ?"$.+/"8/+* -" k$@43" +/L&$7"50+ F&)3,NG3G: 
H&$%"8 BM P��Q= BCDC P��Q= 7*4+" )F&3*5-/&’5+&#* Pi�Q +1]/L&$7"%&$ XYZC BM Pi�QI M*4/&)%2&#& #G7+*/+&/& 
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%*5-/&’( k$@4*3 +/L&$7"50+ &12+*$,/2"56 2)-%"35*/+" W1$"/2+/. P2"/4G4"5+ /" )%,4+" ]]] )%&F/+"QQI 
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]!V!"!#$%&’()#ICJ

H&0"#+3G )+K /")%KF,0O5* P0*4/&)%2&#*Q #)2"-"/+" 8,2 +/L&$7"5G0/G56 #1)G)%*7+* XT>I H&)%,8&#"/& ,-,F*3S
/+*/+* )G)%*7, &:

 [ 2&7F8*%/O +/L&$7"50K &1)%GF*/4+"56= 

%%$ 7)$@%!4)0)1A)/5%+/5)617)@#)>.,)1B"C*-5

 [ F$&.$"7 )%,4+@#= 
 [ 4&23"4/G "4$*)= F&4 2%@$G /"8*NG )+K -.3&)+( #15*8, 4&2&/"/+" #F+), /" )%,4+"I

H&4&9/+* 0*4/&)%2&#* #GF&#+*4-+ ),.*$,0O5* -7+"/K &$."/+-"50+ )G)%*7, XT> 4&%G5-G3G: 8*F)-*.& $&-S
7+*)-5-*/+" +/L&$7"50+= #+K2)-*0 F$-*0$-G)%&’5+ +12&7F8*%/&’5+ +/L&$7"50+I 

]!V!B!#$’/5,%#.%;D-2<:.#^E-,&’%’0’:.

H$-G &5*/+* )%$&/ #G4-+"3@# _1+/)%G%,%@# F&0"#+3G )+K /")%KF,0O5* P0*4/&)%2&#*Q ,#".+ 4&%G5-O5* 9$"2,0OS
5*0 -"#"$%&’5+:

 [ +/L&$7"50" &1)%GF*/4+"56=
 [ F8"/ )%,4+@#I

]!V! !#H5/’24#*1

>"/4G4"5+ &5*/+"8+ H&$%"8 BM 0"2& F$-*3"4&#"/G +/L&$7"50"7+= #12%@$G7 5+KN2& -/"8*k( 4&$"Ŧ/+* F&NOS
4"/O +/L&$7"50KI o" FG%"/+* &1F&#&4G #G9&$, ,5-*8/+ F"43G Ujm &4F&#+*4-+I JG/+2" -1/+56= N* 0*4/" %$-*5+" 
2"/4G4"%@# 2+*$&#"3" )+K 56K5+O 2&/%G/,&#"/+" )%,4+@# #1%*0 )"7*0 ,5-*8/+I o" 4$,.+7 7+*0)5, #’$@4 "$S
.,7*/%@# F$-*7"#+"0O5G56 -" )%,4+"7+ #1BM )O $*/&7" +1F$*)%+N Pir�QI >&8*0/* F&#&4G #G9&$, %*0 ,5-*8/+ 
%&: 7&N8+#&’( $&-#&0, /",2&#*.& PUm�Q= 2"4$" /",2&#"= #1%G7 F$&7&%&$ PUi� Q1&$"- "%$"25G0/&’( 2+*$,/S
2, )%,4+@#I D1#+*8* 7/+*0)-* -/"5-*/+* 7+"3G #1F$-GF"42, 2"/4G4"%@# /" )%,4+" ]]] )%&F/+": 7+")%& >$"2@# 
Pm�Q +198+)2&’( 7+*0)5" -"7+*)-2"/+" Pi�Q PTG)I lVI H&#&4G #G9&$, B/+#*$)G%*%, M".+*88&^)2+*.& 0"2& 7+*0)5" 
)%,4+@# W1#GF&#+*4-+ 2"/4G4"%@# /" )%,4+" ]]] )%&F/+"QI 

 !"#$lVI H&#&4G #G9&$, B/+#*$)G%*%, M".+*88&^)2+*.& 0"2& 7+*0)5" )%,4+@# W1#GF&#+*4-+ 2"/4G4"%@# /" )%,4+" ]]] )%&F/+"
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 [ o"09"$4-+*0 ,NG%*5-/G7+ k$@43"7+ +/L&$7"50+ 48" 2"/4G4"%@# /" )%,4+" ]]] )%&F/+" )O )%$&/G #G4-+"S
3@#= )G)%*7 XT> &$"- k$@43" &)&9&#*\

 [ H&$%"8 BM 0*)% /*."%G#/+* &5*/+"/G 0"2& k$@43& +/L&$7"50+ &12+*$,/2"56 )%,4+@#\
 [ 2"/4G4"5+ /" )%,4+" ]]] )%&F/+" #G9+*$"0O 2)-%"35*/+* #1BM= 2+*$,0O5 )+K 4&9$G7+ 4&’#+"45-*/+"7+ -1F&S

F$-*4/+56 *%"F@# *4,2"50+ &$"- F$*)%+N*7 +1$*/&7O ,5-*8/+I



%% ZJ,5*C%,)>,%[\1!%4(!%/4%,.@%1/Q/0.PJ1-,]%!P)*C-1%^5-.!J,5)*K15/40)$*.,-)1+^D,-+.!/Q0.*-.1A)@-.>>%_/5-P=1‘)(%!014^F)#)_

]!V!M!#C(75)(,;2>8(#;42#/5DA/5&D5,(35#&%&’()0#-,=5/)2>8-#(;072>%8,(8#*1#.E5A2/>-0#5ET2;2,-2#
2,7-(’5.(#72,;%;2’:.#,2#&’0;-2#???#&’5A,-2

! F&4),7&#"/+" #G/+2@# 9"4"^ "/2+*%&#G56 F$-*F$&#"4-&/G56 #’$@4 2"/4G4"%@# /" )%,4+" ]]] )%&F/+" 
#G3"/+"0O )+K F&)%,8"%G /")%KF,0O5G56 -7+"/ #1TC]&>>:

 [ -#+K2)-*/+* F$-*0$-G)%&’5+ H&$%"8, BM= )-5-*.@8/+* #1-"2$*)+* &$."/+-"50+ +/L&$7"50+=
 [ -"49"/+* &1,4&)%KF/+"/+* /" )%$&/"56 #G4-+"3@# +1+/)%G%,%@# )-5-*.@3&#G56 +/L&$7"50+ &1&L*$5+* )%,S

4+@# ]]] )%&F/+"I

 ()N<=+>)KI-B?;3-,8-<)=+I/<-+HD)CO9P*)QE+#"*)"’!,(

_!"!#N(4#-EA/D(;)-5’#T2;2,-2

Y*8*7 9"4"^ 9G3& -*9$"/+* &F+/++ )%,4*/%@# /" %*7"% L,/250&/"8/&’5+ )G)%*7, BCDC= XT> &$"- H&$%"8, BMI 

_!B!#W/0A2#T2;2.>D2#-E;5T:/#A/:T%

Z*)%G L,/250&/"8/* -&)%"3G F$-*F$&#"4-&/* -1$*F$*-*/%"/%"7+ )%,4+@# ]= ]] +1]]] )%&F/+" PF& %$-*56 %*)%*$@# 
#12"N4*0 .$,F+*QI 

_! !#X(’5;5453-2#-E5/32,-D2>82#T2;2,-2

n"4"/+" F$-*F$&#"4-&/& #1F"k4-+*$/+2, ijUm $I Z*)%G L,/250&/"8/* F$-*F$&#"4-&/& #*43,. )5*/"$+,)-" 
P!"3O5-/+2 lI C5*/"$+,)- F$-*F$&#"4-*/+" %*)%,QI H&)%"#+&/* %*)%*$&7 -"4"/+" 4& #G2&/"/+" -&)%"3G F$-GS
.&%&#"/* &)&9/& 48" 2"N4*.& -1)G)%*7@# P!"3O5-/+2 mI !"4"/+" 4& #G2&/"/+" F$-*- ,5-*)%/+2@# %*)%,QI H& 
#G2&/"/+, -"4"^ %*)%*$-G -&)%"8+ F&F$&)-*/+ &1#GF*3/+*/+* "/2+*%G !"*0)*;8*0%*-+* P!"3O5-/+2 rI >#*)%+&/"S
$+,)- &5*/G *8*7*/%@# )G)%*7, +/L&$7"50+ &12+*$,/2"56 BM W1,)*$ *;8*0%*-+*)<!#"’%/--#%0*Q &$"- F$-*F$&#"S
4-&/& -1/+7+ $&-7&#K #1&F"$5+, &17&4*8 >AoD P!"3O5-/+2 �I >#*)%+&/"$+,)- $&-7&#G -1,NG%2&#/+2"7+ 
,5-*)%/+5-O5G7+ #19"4"/+, *8*7*/%@# )G)%*7, +/L&$7"50+ &12+*$,/2"56 BM F& #G2&/"/+, F$-*- /+56 -"4"^ 
F$"2%G5-/G56 W17&4*8 >"/&QI !"$@#/& 5-G//&’5+ #G2&/G#"/* F$-*- %*)%*$@# #1)G)%*7+* #1%$"25+* %$#"/+" 
%*)%@#= 0"2 +1F$-*F$&#"4-"/* -1/+7+ $&-7&#G -&)%"3G -"$*0*)%$&#"/* #1F&)%"5+ /".$"^ #+4*& +1",4+& +1)%"S
/&#+O 4&2,7*/%"50K 9"4"^I

#_!G!#U,-5&7-#

_!G!"!#U,-5&7-#53:4,(

 [ CG)%*7 BCDC +1XT> )F*3/+"0O )#&0* F&4)%"#&#* L,/250*= /+* -"56#G5"0O "/+ F&4 #-.8K4*7 )%$&/G #+S
-,"8/*0= "/+ &$."/+-"50+ %$*’5+= )O &5*/+"/* 0"2& F&F$"#/*\

 [ )%,4*/5+ )%,4+@# ]] )%&F/+" &5*/+"0O )G)%*7 BCDC F$-*- F$G-7"% #5-*’/+*0)-G56 /*."%G#/G56 4&S
’#+"45-*^ +19G#"0O F&-G%G#/+* -")2"2+#"/+= .4G )G)%*7 4-+"3" F&F$"#/+*\

 [ )%$&/" #+-,"8/" )G)%*7, BCDC /+* 0*)% F&)%$-*."/" 0"2& "%$"25G0/" P;"$56"+5-/G< +1;/,4/G< #*43,. 
&F+/++ 9"4"/G56Q\

 [ )G)%*7 XT> 0*)% &49+*$"/G $"5-*0 F&-G%G#/+*= 0"2& 3"%#G #1&9)3,4-* +15-G%*8/G\
 [ 2&$-G)%"/+* -1H&$%"8, BM )F$"#+" 4,N* F$&98*7GI

%5& 7)$@%!4)0)1A)/5%+/5)617)@#)>.,)1B"C*-5

_!G!B!#*.23-#&D>D(3:<5.(

i#B#C#D#$: ;
 [ A%$"25G0/* F&4"/+* +/L&$7"50+ #12&/%*2’5+* W1F&)-,2,0O5 +/L&$7"50+ &12&/2$*%/G7 2+*$,/2, )%,4+@#= 

7&N/" 3"%#& F$-*0$-*( 5"3O &L*$%K *4,2"5G0/O 4"/*0 0*4/&)%2+\
 [ 4&9$" &$."/+-"50" -"23"4*2 #1)G)%*7+* XT> #15*/%$"8/*0 5-K’5+ )%$&/G P7*/, 9&5-/* &5*/+"/* .&$-*0Q\
 [ 4,NG7 F8,)*7 )*$#+), 0*)% 7&N8+#&’( F$-*.8O4"/+" -"#"$%&’5+ 9*- 2&/+*5-/&’5+ F$*5G-&#"/+" 2#*S

$*/4G /" *%"F+* #)%KF/G7\
 [ 2&8&$G)%G2" 0*)% F&)%$-*."/" 0"2& 7"3& *8*."/52"= )*$#+) F&#+/+*/ )+K &4$@N/+"( &4 H&$%"8, BM= "8* F&S

-&)%"#"( #1-#+O-2, -1+4*/%GR2"50O #+-,"8/O ,5-*8/+= #G.8O4 )*$#+), 0*)% &49+*$"/G 0"2& 7"3& *8*."/S
52+ +1/&#&5-*)/G P2&8&$G)%G2"= 5-5+&/2+Q\

 [ 28,5-&#* +/L&$7"50* /+* F&#+//G 9G( $&-7+*)-5-"/* #17*/, 9&5-/G7 P/FI $&-$@N/+*/+* /" )%,4+" 48" 
&9G#"%*8+ F&8)2+56 +15,4-&-+*75@#Q\

 [ # 5*/%$"8/*0 5-K’5+ )%$&/G +2&/" )G79&8+-,0O5" #G)-,2+#"$2K &4)G3" 4& F8+2, F&7&5G= "1 /+* 4& 
#G)-,2+#"$2+I

i#B#C#C#$)%*%
 [ CG)%*7 )F*3/+" F&4)%"#&#* &5-*2+#"/+"\
 [ 7"3& "%$"25G0/" )-"%" .$"R5-/" +1"$56"+5-/G #G.8O4= 0*4/"2 4"0O5* &45-,5+* )%"9+8/&’5+ )G)%*7,\
 [ /+*"2%,"8/* +/L&$7"50* /" )%$&/+* .3@#/*0\
 [ )G)%*7 /+* 0*)% 4&7G’8/G\
 [ -" 7"3" 5-5+&/2" ,%$,4/+"0O5" 2&$-G)%"/+* &)&9&7 )3"9&#+4-O5G7\
 [ 9$"2 &F50+ ",%&&4’#+*N"/+"\
 [ 9$"2 &F50+ F&#+"4&7+*^ P/FI &1#F+)"/G56 F$-*- #G23"4&#5@# &5*"/"56 -1*.-"7+/@#Q\
 [ "2%,"8/G F8"/ -"0K( F&#+/+*/ 9G( #G$@N/+&/G F&#+K2)-&/O "89& 2&8&$&#O 5-5+&/2O\
 [ )-%,5-/G F&4-+"3 /" -"23"42+= 4,98&#"/+* -"#"$%&’5+ #1&9$K9+* $@N/G56 -"23"4*2 P/FI ;E8" )%,4*/%@#< 

+1;?@0 BCDC#*9<Q\
 [ 7+.$"50* 4"/G56 ,%$,4/+"0O F$"5K -1)G)%*7*7\
 [ F$&98*7G %*56/+5-/* W1"#"$+*= -"#+*)-"/+* )+K )G)%*7,= 93K4G +%FI\
 [ -" /+*&5-*2+#"/O "%$"250K ,-/"/& 7"FG\
 [ +/L&$7"50" &14GN,$"56 F$"5&#/+2@# %$,4/" 4& -/"8*-+*/+" P,2$G%" #’$@4 +//G56 +/L&$7"50+QI

i#B#C#K#$O-1&5P$)X
 [ C%"%G5-/" 2&7F&-G50" )%$&/G 0*)% F&-G%G#/+* &49+*$"/"\
 [ -3" &$."/+-"50" %$*’5+= /+*5-G%*8/G F&4-+"3 /" -"23"42+ P/FI -"23"42" ;Y,4-&-+*75G< /+* F$&#"4-+ 4& 

+/L&$7"50+ &1&L*$5+* )%,4+@#Q\
 [ F$&98*7G -1/"#+.&#"/+*7= %$,4/&’5+ #1#G)-,2+#"/+, +/L&$7"50+\
 [ /"8*NG 4&4"( ’5+*N2K 4&)%KF, ,7&N8+#+"0O5O ,NG%2&#/+2&#+ 3"%#* /"#+.&#"/+* F& )*$#+)+*\
 [ /"-#" -"23"42+ ;EG4"2%G2"< F&#+//" 9G( -7+*/+&/" /" ;C%,4+"<\
 [ F&$%"8 /+* 0*)% &49+*$"/G 0"2& k$@43& +/L&$7"50+ &1$*2$,%"50+I

_!G! !#C(75)(,;2>8(#;42#/5DA/5&D5,(35#&%&’()0#-,=5/)2>8-#(;072>%8,(8#*1#.E5A2/>-0#5E’(&’%#=0,7>85,24,(#
H5/’240#*1@#&%&’()0#ICJ@#&%&’()0#*$+$

! F&4),7&#"/+" #G/+2@# F$-*F$&#"4-&/G56 %*)%@# L,/250&/"8/&’5+ #G3"/+"0O )+K F&)%,8"%G /")%KF,0O5G56 
-7+"/ #1TC]&>>:

 [ # H&$%"8, BM: /"8*NG -#+K2)-G( F$-*0$-G)%&’( &$."/+-"50+ +/L&$7"50+ #1-"23"42"56 +10*4/&-/"5-/&’( 
/"-# #17*/,\ F&$%"8 F&#+/+*/ 9*-F&’$*4/+& &4)G3"( ,NG%2&#/+2@# 4& F&-&)%"3G56 *8*7*/%@# )GS
)%*7, TC]&>> BM= 2%@$* F*3/+O &)&9/* L,/250*: +/L&$7"5G0/O P]/L&$7"%&$ XYZC= F&$%"8* 0*4/&)%*2 4GS
4"2%G5-/G56Q &$"- $*0*)%$"50+ 2"/4G4"%@# PXT> BMQ\

 [ # )G)%*7+* BCDC: -7+"/G #G7"." )F&)@9 &$."/+-"50+ %$*’5+ #1.3@#/G56 -"23"42"56= %"2 9G 4"/* /+* 
4,98&#"3G )+K= "1/"-#G -"23"4*2 /+* #F$&#"4-"3G #193O4\ /"8*NG -#+K2)-G( *8")%G5-/&’( )G)%*7,= F&S
F$"#+( 0*.& )F$"#/&’( %*56/+5-/O= ,"%$"25G0/+( #+-,"8/+*= /"#+O-,0O5 F$-G %G7 4& )G)%*7, %&N)"7&’5+ 
#+-,"8/*0 BM\ ,-,F*3/+( &1L,/250* ",%&&4’#+*N"/+" +1F&#+"4&7+*^=



%5%ZJ,5*C%,)>,%[\1!%4(!%/4%,.@%1/Q/0.PJ1-,]%!P)*C-1%^5-.!J,5)*K15/40)$*.,-)1+^D,-+.!/Q0.*-.1A)@-.>>%_/5-P=1‘)(%!014^F)#)_

 [ # )G)%*7+* XT>: 2&/+*5-/* 0*)% F$-*/+*)+*/+* 28,5-&#G56 +/L&$7"50+ -19&5-/*.& 7*/, 4& 5*/%$"8/*0 
5-K’5+ )%$&/G\ F&F$"#" #"$)%#G #+-,"8/*0 P/"#+O-"/+* 4& )G)%*7, %&N)"7&’5+ #+-,"8/*0 BMQI

%&()C-93=B9)B30?3D<)9E4<B3F<-/,?;<)/8,)43:243=:3-<R3)=>=+<FI)9-K34F,?;9)3EB9<4I-B,?@)

B=:+,G?<-9,)ST()U3/=IF3D,-9<)

!*9$"/* F&/+N*0 #/+&)2+ +1$*2&7*/4"50* 7"0O 56"$"2%*$ ,&.@8/+"0O5G #1)%&),/2, 4& #G7+*/+&/G56 #5-*’S
/+*0 #/+&)2@# 5-O)%2&#G56 #GF3G#"0O5G56 -: "/"8+-G F+’7+*//+5%#"= "/"8+-G /"08*F)-G56 F$"2%G2= "/"8+-G 
-"#"$%&’5+ TC]&>> BM= #G#+"4@# -1F$-*4)%"#+5+*8"7+ #3"4- ,5-*8/+= #G#+"4@# L&2,)&#G56 -* )%,4*/%"7+ 
+14&2%&$"/%"7+= 9"4"^ "/2+*%&#G56 2"/4G4"%@# /" )%,4+" ]= ]] +1]] )%&F/+" &$"- %*)%@# L,/250&/"8/G56 +1%&#"S
$-G)-O5G56 +7 $&-7@# -1%*)%*$"7+I

"‘!"!#U,-5&7-#53:4,(#

 [ A/"8+-" F+’7+*//+5%#" F&’#+K5&/*.& F$&98*7"%G5* "2"4*7+52+56 )G)%*7@# +/L&$7"5G0/G56 F&2"-"3"= 
N* #1,0K5+, +/L&$7"%G5-/G7 TC]&>> BM F&#+/+*/ )%"/&#+( :9-+<R43D,->)=>=+<F)9-K34F,?;9I ])%/+*/+* 
4,N*0 F&%$-*9G -+/%*.$&#"/+" /"$-K4-+ %#&$-O5G56 4-+’ TC]&>> #10*4/& )F@0/*= %"2N* #+-,"8/+*= /"S
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