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1,H"*2;$7$"%+(,;1,H"07&'2"),H"&(&I2B"$"*"-$0+,"H,H"P;+,-6+"K"07&'2"H,H";$8T&19$"+"'0+,6+!

\"J!"Q-0,'(+FI+&-6$";&T,"%&(8/7+*$^"(+F"(9-:),;"W+-;2!"Q-0,%+("$-)!"JC2"\"3"()&(/H,"(+F"&'%&*+,'1+&!

!5AO'SRUO'm+-;$"&''0+$8/"&(&I2"%-$*1,H"0$*+,-$"%,81G"1$0*F"),H"&(&I2"&-$0"&9-,P5,1+,"Z&''0+$8_"0,"*(9$0$1+,;";+,H-
(6&*&P6+B"*"9):-,H"&''0+$8";$"(+,'0+IF!

!5AO'SRVO'f;+$1$"W+-;2"*2;$7$"/H$*1+,1+$"*"-,H,()-0,!"b"-$0+,"%-0,"9(0)$86,1+$"&(&I2"%-$*1,H";&T1$"0$6<&*$^"H,H"
'&)26<60$(&*G"W+-;F"0"*2HG)9+,;"&9-,P5,1+$"*(9$0/HG6,7&"W&-;F"%-$*1G"&(&I2"%-$*1,HB" H,T,5+"/5,78$"&1$"0;+$1+,!"V&"
($;&"'&)2602"%-0,"9(0)$86,1+$"(%:89+"&(&I&*,H!

!5AO'SR\O'\" !"b"%-02%$'9/"/)-$)2"608&19&()*$"%-0,0"*(%:51+9$B"9):-,7&"1$0*+(9&"I28&"/;+,(060&1,"*"W+-;+,B"(%:89$"
;&T,"0$6<&*$^"*"(*,H"W+-;+,"1$0*+(9&"I28,7&"*(%:51+9$")259&"0$"*2-$T&1G"1$"%+P;+,"H,7&"07&'GB"$"*"-$0+,"H,7&"P;+,-6+"
K"0$"07&'G"H,7&";$8T&19$"+"'0+,6+!

\"3!"Q-0,%+("\" "()&(/H,"(+F"&'%&*+,'1+&"*"*2%$'9/"9&1)2"1/&*$"1+$"'0+$8$51&P6+"7&(%&'$-60,H"&(&I2"W+02601,H"%-0,0"
+11G"&(&IF"W+02601G"IF'G6G"H,H"1$()F%6G"%-$*12;!

\"C!"L)&"1$I2*$"%-0,'(+FI+&-()*&B";&T,"H,"1$'$5"%-&*$'0+^"%&'"'&)26<60$(&*G"1$0*G!"Q&*+1+,1"H,'1$9"/;+,P6+^"'&-

'$),9"*(9$0/HG62"W+-;F"5/I"1$0*+(9&"1$I2*62B"6<2I$"T,"()-&12"%&()$1&*+82"+1$60,H!

!5AO'SR]O'\" !"m+-;$"1+,";&T,"I2^"0I2)$!

\" 3!" Q-0,'(+FI+&-6$";&T," /%&*$T1+^" +11,7&" %-0,'(+FI+&-6F" '&" 9&-02()$1+$" 0," (*,H" W+-;2B" H,T,5+" 1+,"*%-&*$'0$" )&"
*"I8G'!

!5AO'SRP^O'Q-0,'(+FI+&-6$B"9):-,7&"%-$*&"'&"W+-;2"0&()$8&"0$7-&T&1,"6/'02;"'0+$8$1+,;B";&T,"TG'$^"0$1+,6<$1+$"),7&"
'0+$8$1+$B"6<2I$"T,"1+,"H,()"&1&"I,0%-$*1,!"b"-$0+,"'&9&1$1,7&"1$-/(0,1+$";&T,"&1")$9T,"TG'$^"/(/1+F6+$"H,7&"(9/)9:*B"
08&T,1+$"&P*+$'60,1+$"5/I"&P*+$'60,R"*"&'%&*+,'1+,H")-,P6+"+"W&-;+,B"1$%-$*+,1+$"1$"0$($'$6<"&7:5126<"(09&'2";$HG)9&-

*,H"5/I"*2'$1+$"9&-02P6+"/02(9$1,H"%-0,0"&(&IFB"9):-$"'&%/P6+8$"(+F"1$-/(0,1+$!

VkV?l"jjj

 78=78

!5AO'SSO DE"d+,1+,;"H,()"*8$(1&P^"+"+11,"%-$*$";$HG)9&*,!

!5AO'SSPO @E"\" !"b8$(1&P^"+"+11,"%-$*$";$HG)9&*,B"()$1&*+G6,";+,1+,"%$R()*&*,B"%-02(8/7/HG"S9$-I&*+"Q$R()*$"$5I&"
+112;"%$R()*&*2;"&(&I&;"%-$*12;!

\" 3!" ?%-$*1+,1+$";$HG)9&*," S9$-I/" Q$R()*$"*075F',;" %$R()*&*26<" &(:I" %-$*126<" &9-,P5$HG" &'-FI1," %-0,%+(2B"
*"(060,7:51&P6+"-,7/5/HG6,"+6<"/()-:H!

!5AO'STO'U0,60$;+"*"-&0/;+,1+/"1+1+,H(0,7&"9&',9(/"(G")259&"%-0,';+&)2";$),-+$51,!

!5AO'SUO'\" !"#+,-/6<&;&P6+$;+"(G"60FP6+"%&*+,-06<1+"0+,;(9+,H"()$1&*+G6,"&'-FI12"%-0,';+&)"*8$(1&P6+"=7-/1)2EB"H$9"
-:*1+,T"I/'219+")-*$5,"0"7-/1),;"0*+G0$1,"5/I"60FP6+")$9+6<"I/'219:*B"H,T,5+"1$";&62"%-0,%+(:*"(060,7:5126<"()$1&*+G"
&'-FI12"&'"7-/1)/"%-0,';+&)"*8$(1&P6+!

\"3!"Q-&*$'0,1+,"9(+G7"*+,602()26<"-,7/5/HG"&'-FI1,"%-0,%+(2!

 DE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"@"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
 @E"" >&'$12"%-0,0"$-)!" "%9)" 4"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO'SUPO34E"#+,-/6<&;&P6+$;+"-&512;+"=7-/1)$;+"-&512;+E"(G"1+,-/6<&;&P6+B"9):-,"(G"5/I";&7G"I2^"*29&-02()2*$1,"
'&"%-&*$'0,1+$"'0+$8$51&P6+"*2)*:-60,H"*"-&51+6)*+,"*"0$9-,(+,"%-&'/96H+"-&P5+11,H"+"0*+,-0F6,HB"1+,"*28G60$HG6"%-&'/96H+"
&7-&'1+60,HB"($'&*1+60,H"+"-2I1,H!

!5AO'SVO'\" !"c0FP^"(98$'&*$"-0,602"1+,";&T,"I2^"&'-FI12;"%-0,';+&),;"*8$(1&P6+"+"+1126<"%-$*"-0,60&*26<!

\"3!"c0FP6+G"(98$'&*G"-0,602"H,()"*(02()9&B"6&"1+,";&T,"I2^"&'"1+,H"&'8G60&1,"I,0"/(09&'0,1+$"5/I"+()&)1,H"0;+$12"
6$8&P6+"$5I&"I,0"/(09&'0,1+$"5/I"+()&)1,H"0;+$12"%-0,';+&)/"&'8G60&1,7&!

\"C!"Q-0,';+&)2"%&8G60&1,"0"-0,60G")259&"'5$"%-0,;+H$HG6,7&"/T2)9/"1+,"()$1&*+G"H,H"60FP6+"(98$'&*26<!

!5AO'S\O'f"0$()-0,T,1+,;"*2HG)9:*"*"/()$*+,"%-0,*+'0+$126<B"'&"60FP6+"(98$'&*26<"7-/1)/"1$5,TG"*"(060,7:51&P6+"
I/'219+"+"+11,"/-0G'0,1+$")-*$5,"0"7-/1),;"0*+G0$1,B"H$9"-:*1+,T"'-0,*$"+"+11,"-&P5+12"&'"6<*+5+"0$($'0,1+$"5/I"0$(+$1+$!

!5AO'S]O3 E"\" !"?-0G'0,1+$"(8/TG6,"'&"'&%-&*$'0$1+$"5/I"&'%-&*$'0$1+$"%821:*B"%$-2B"7$0/B",1,-7++",5,9)-2601,H"&-$0"
+11,"/-0G'0,1+$"%&'&I1,"1+,"1$5,TG"'&"60FP6+"(98$'&*26<"1+,-/6<&;&P6+B"H,T,5+"*6<&'0G"*"(98$'"%-0,'(+FI+&-()*$!"

\"3!"a(&I$B"9):-$"%&1+&(8$"9&(0)2"I/'&*2"/-0G'0,RB"&"9):-26<";&*$"*"\" B"+"H,()"+6<"*8$P6+6+,5,;B";&T,"TG'$^B"$I2"
%-0,'(+FI+&-6$B"9):-2"%-028G6028"/-0G'0,1+$"'&"(*&H,H"(+,6+B"1$I28"+6<"*8$(1&P^"0$"&'%&*+,'1+;"*21$7-&'0,1+,;B"6<2I$"T,"
*"/;&*+,"()-&12"%&()$1&*+82"+1$60,H!"f"TG'$1+,;"%-0,1+,(+,1+$"*8$(1&P6+")26<"/-0G'0,R";&T,"*2()G%+^")$9T,"%-0,'(+F-

biorca.

!5AO'T^O'f$"60FP6+"(98$'&*,"1+,-/6<&;&P6+"/*$T$"(+F")$9T,"%-$*$"0*+G0$1,"0"H,H"*8$(1&P6+G!

!5AO'TPO'\" !"Q-021$5,T1&P6+$;+"(G"-0,602"-/6<&;,"%&)-0,I1,"'&"9&-02()$1+$"0"+11,H"-0,602"=-0,602"78:*1,HE"07&'1+,"
0"H,H"%-0,01$60,1+,;B"H,T,5+"%&0&()$HG"0"1+G"*"W$9)26012;"0*+G09/"&'%&*+$'$HG62;"),;/"6,5&*+!

\"3!"#+,";&T,"I2^"%-021$5,T1&P6+G"-0,60"1+,1$5,TG6$"'&"*8$P6+6+,5$"-0,602"78:*1,H!

\"C!"Q-021$5,T1&P^"1+,")-$6+"),7&"6<$-$9),-/"%-0,0"%-0,;+H$HG6,"%&0I$*+,1+,"H,H"W$9)2601,7&"0*+G09/"0"-0,60G"78:*1G!

!5AO'TQO'c0211&P^"%-$*1$";$HG6$"0$"%-0,';+&)"-0,60"78:*1G"&'1&(+"(9/),9")$9T,"*075F',;"%-021$5,T1&P6+B"6<2I$"T,"
6&"+11,7&"*21+9$"0")-,P6+"60211&P6+"$5I&"0"%-0,%+(:*"(060,7:5126<!

!5AO'TRO'\" !"Q&T2)9$;+"1$)/-$512;+"-0,602"(G"H,H"%8&'2"+"+11,"&'8G60&1,"&'"1+,H"60FP6+"(98$'&*,B"&"+5,"*,'8/7"0$($'"
%-$*+'8&*,H"7&(%&'$-9+"()$1&*+G"1&-;$512"'&6<:'"0"-0,602!

\"3!"Q&T2)9$;+"62*+512;+"-0,602"(G"'&6<&'2B"9):-,"-0,60"%-021&(+"1$"%&'()$*+,"()&(/19/"%-$*1,7&!

!5AO'TSO'Q&T2)9$;+"%-$*$"(G"'&6<&'2B"9):-,"%-$*&")&"%-021&(+"07&'1+,"0,"(*2;"(%&8,601&g7&(%&'$-602;"%-0,01$g 
60,1+,;!

!5AO'TTO'\" !"?%-$*1+&1,;/"'&"%&I+,-$1+$"%&T2)9:*"%-02%$'$HG"%&T2)9+"1$)/-$51,B"9):-,"0&()$82"&'8G60&1,"&'"-0,602"
*"60$(+,")-*$1+$"H,7&"/%-$*1+,1+$B"$"%&T2)9+"62*+51,"K"*"()&(/19/"'&"60$(/")-*$1+$"),7&"/%-$*1+,1+$!

\"3!"],T,5+"/%-$*1+&12"'&"%&I+,-$1+$"%&T2)9:*"%&6021+8"1$98$'2"*"6,5/"/02(9$1+$"%&T2)9:*B"9):-,"%-02%$'82"+11,H"
&(&I+,B"1$5,T2";/"(+F"&'"1+,H"*21$7-&'0,1+,"0$"),"1$98$'2!"b21$7-&'0,1+,"1+,";&T,"%-0,1&(+^"*$-)&P6+"%&T2)9:*!

!5AO'TTPO33E"Q-0,'(+FI+&-()*&"H,()"0&-7$1+0&*$12;"0,(%&8,;"(98$'1+9:*"1+,;$),-+$5126<"+";$),-+$5126<"%-0,01$60&-

12;"'&"%-&*$'0,1+$"'0+$8$51&P6+"7&(%&'$-60,H!

aI,H;/H,"&1&"*"(060,7:51&P6+M

 E" "&01$60,1+,"+1'2*+'/$5+0/HG6,"%-0,'(+FI+&-()*&"5/I"H,7&"*2&'-FI1+&1,"60FP6+"=1$0*$"%-0,'(+FI+&-()*$E`

3E" "*8$(1&P^"1+,-/6<&;&P6+"5/I"-/6<&;&P6+B"*")2;"/-0G'0,RB";$),-+$8:*B")&*$-:*"+"*2-&I:*B"&-$0"+11,"%-$*$"-0,60&-

*,"'&"1+,-/6<&;&P6+"5/I"-/6<&;&P6+`

34E"" >&'$12"%-0,0"$-)!" "%9)"  "/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
3 E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" "/()$*2"0"'1+$"C4";$H$"344D"-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"&-$0"1+,9):-26<"+1126<"

/()$*"=>0!"?!"#-"  .B"%&0!"AC EB"9):-$"*,(08$"*"T26+,"0"'1+,;"C"(+,-%1+$"344D"-!
33E"" >&'$12"%-0,0"$-)!" "%9)" 3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3`"*"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"O"/()$*2B"&"9):-,H";&*$"

*"&'1&P1+9/"A!



CE" "%-$*$"*21+9$HG6,"0"/;:*"1$H;/"+"'0+,-T$*2"1+,-/6<&;&P6+"5/I"-/6<&;&P6+"&-$0"%-$*$"'&"9&-02()$1+$"0"1+,-/6<&-

;&P6+"5/I"-/6<&;&P6+"*21+9$HG6,"0"+1126<"()&(/19:*"%-$*126<`

JE" "*+,-02),51&P6+B"%-$*$"0"%$%+,-:*"*$-)&P6+&*26<"+"P-&'9+"%+,1+FT1,`

OE" "9&16,(H,B"5+6,16H,"+"0,0*&5,1+$`

.E" "%$),1)2"+"+11,"%-$*$"*8$(1&P6+"%-0,;2(8&*,H`

AE" ";$HG)9&*,"%-$*$"$/)&-(9+,"+";$HG)9&*,"%-$*$"%&9-,*1,`

DE" ")$H,;1+6,"%-0,'(+FI+&-()*$`

@E" "9(+F7+"+"'&9/;,1)2"0*+G0$1,"0"%-&*$'0,1+,;"'0+$8$51&P6+"7&(%&'$-60,H!

!5AO'TTQO3CE"c0211&P^"%-$*1$";$HG6$"0$"%-0,';+&)"%-0,'(+FI+&-()*&"&I,H;/H,"*(02()9&B"6&"*6<&'0+"*"(98$'"%-0,'(+F-

I+&-()*$B"6<2I$"T,"6&"+11,7&"*21+9$"0")-,P6+"60211&P6+"%-$*1,H"$5I&"0"%-0,%+(:*"(060,7:5126<!

!5AO'TTRO3JE"f$"7&(%&'$-()*&"-&51,"/*$T$"(+F"7-/1)2"-&51,"*-$0"0"7-/1)$;+"5,P12;+B"I/'219$;+"5/I"+6<"60FP6+$;+B"/-0G-

'0,1+$;+"+"+1*,1)$"-0,;B"H,T,5+"()$1&*+G"5/I";&7G"()$1&*+^"0&-7$1+0&*$1G"6$8&P^"7&(%&'$-60GB"&-$0"%-$*$;+"0*+G0$12;+"
0"%-&*$'0,1+,;"7&(%&'$-()*$"-&51,7&!

!5AO'TTSO3OE"#$I2*6$"%-0,'(+FI+&-()*$"5/I"7&(%&'$-()*$"-&51,7&"H,()"&'%&*+,'0+$512"(&5+'$-1+,"0,"0I2*6G"0$"H,7&"0&-

I&*+G0$1+$"0*+G0$1,"0"%-&*$'0,1+,;"%-0,'(+FI+&-()*$"5/I"7&(%&'$-()*$B"6<2I$"T,"*"6<*+5+"1$I26+$"1+,"*+,'0+$8"&")26<"
0&I&*+G0$1+$6<B";+;&"0$6<&*$1+$"1$5,T2),H"()$-$11&P6+!"a'%&*+,'0+$51&P^"1$I2*62"&7-$1+60$"(+F"'&"*$-)&P6+"1$I2),7&"
%-0,'(+FI+&-()*$"5/I"7&(%&'$-()*$"*,'8/7"()$1/"*"6<*+5+"1$I26+$B"$"*,'8/7"6,1"*"6<*+5+"0$(%&9&H,1+$"*+,-026+,5$!"a'%&-

*+,'0+$51&P6+"),H"1+,";&T1$"I,0"07&'2"*+,-026+,5$"*28G602^"$1+"&7-$1+602^!

VkV?l"jn

+<D==9YF7 '4562=8

>fj[l"j

-5<8473D'9:`@=8

!5AO'TUO'c0211&P^"%-$*1$"*2*&8/H,"1+,")259&"(9/)9+"*"1+,H"*2-$T&1,B"5,60"-:*1+,T"),B"9):-,"*21+9$HG"0"/()$*2B"0"0$($'"
*(%:8T26+$"(%&8,601,7&"+"0"/()$5&126<"0*260$H:*!

!5AO'TVO'\" !"#+,";&T1$"%-0,0"60211&P^"%-$*1G"*28G602^"$1+"&7-$1+602^"/%-$*1+,1+$"'&"%-0,1+,(+,1+$B"&I6+GT,1+$B"
0;+$12"5/I"01+,(+,1+$"%-$*$B"H,T,5+"*,'8/7"/()$*2"%-$*&")&"H,()"0I2*$51,!

\"3!"Q-0,%+("%&*2T(02"1+,"*28G60$"'&%/(060$51&P6+"0&I&*+G0$1+$B"T,"/%-$*1+&12"1+,"'&9&1$"&01$60&126<"-&0%&-0G-

'0,R"%-$*,;!

!5AO'T\O'\" !"c0211&P^"%-$*1$"(%-0,601$"0"/()$*G"$5I&";$HG6$"1$"6,5/"&I,HP6+,"/()$*2"H,()"1+,*$T1$B"6<2I$"T,"*8$P6+-
*2"%-0,%+("%-0,*+'/H,"+112"(9/),9B"*"(060,7:51&P6+"),1B"+T"1$";+,H(6,"1+,*$T126<"%&()$1&*+,R"60211&P6+"%-$*1,H"*6<&-

'0G"&'%&*+,'1+,"%-0,%+(2"/()$*2!

\"3!"#+,*$T1$"H,()"60211&P^"%-$*1$"(%-0,601$"0"0$($'$;+"*(%:8T26+$"(%&8,601,7&!

\"C!"],T,5+"1+,*$T1&P6+G"H,()"'&)91+F)$")259&"60FP^"60211&P6+"%-$*1,HB"60211&P^"%&0&()$H,"*";&62"6&"'&"%&0&()$826<"
60FP6+B"6<2I$"T,"0"&9&5+601&P6+"*21+9$B"+T"I,0"%&()$1&*+,R"'&)91+F)26<"1+,*$T1&P6+G"60211&P^"1+,"0&()$8$I2"'&9&1$1$!

!5AO'T]O'b"-$0+,"0$*$-6+$"/;&*2B"9):-,H"*29&1$1+,"6021+"6$89&*+6+,"5/I"60FP6+&*&"1+,;&T5+*2;"0$'&P^/6021+,1+,"
-&(060,1+/"&(&I2")-0,6+,HB"&(&I$")$";&T,"TG'$^"/01$1+$"/;&*2"0$"I,0(9/),601G"*"()&(/19/"'&"1+,HB"H,T,5+"()-&12"&"H,H"-&(0-

60,1+/"*+,'0+$82"$5I&"H,T,5+"/;&*$"I28$"1+,&'%8$)1$!"?01$1+$"/;&*2"0$"I,0(9/),601G"1+,";&T1$"TG'$^"%&"/%82*+,"-&9/"
&'"H,H"0$*$-6+$!

3CE"" >&'$12"%-0,0"$-)!" "%9)" 3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
3JE"" >&'$12"%-0,0"$-)!" "%9)" 3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3`"*"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"."/()$*2B"&"9):-,H";&*$"

*"&'1&P1+9/"A!
3OE"" >&'$12"%-0,0"$-)!" "%9)"A"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A!



!5AO'U^O3.E"f"0$()-0,T,1+,;"*2HG)9:*"*"/()$*+,"%-0,*+'0+$126<B"*&5$"&(&I2"'&9&1/HG6,H"60211&P6+"%-$*1,H";&T,"I2^"
*2-$T&1$"%-0,0"9$T',"0$6<&*$1+,"(+F"),H"&(&I2B"9):-,"/H$*1+$"H,H"*&5F"*"(%&(:I"'&()$),6012B"*")2;"-:*1+,T"%-0,0"/H$*-

1+,1+,"),H"*&5+"*"%&()$6+",5,9)-&1+601,H"=&P*+$'60,1+,"*&5+E!

!5AO'UPO'§ 1.3AE"aP*+$'60,1+,"*&5+B"9):-,";$"I2^"08&T&1,"+11,H"&(&I+,B"H,()"08&T&1,"0"6<*+5GB"7'2"'&(08&"'&"1+,H"*")$9+"
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/6<25+^"(+F"&'"(9/)9:*"%-$*126<"(*,7&"&P*+$'60,1+$B"H,T,5+"0"&9&5+601&P6+"*21+9$B"T,";:78"(+F"&I$*+$^B"+T"H,;/"($;,;/"
5/I"+11,H"&(&I+,"7-&0+"%&*$T1,"1+,I,0%+,60,R()*&"&(&I+(),"5/I";$HG)9&*,!

!5AO'\\O'\" !"?6<25,1+,"(+F"&'"(9/)9:*"%-$*126<"&P*+$'60,1+$"*&5+B"9):-,"0&()$8&"08&T&1,"+11,H"&(&I+,"%&'"*%82*,;"
I8F'/"5/I"7-&NI2B"1$()F%/H,"%-0,0"&P*+$'60,1+,"08&T&1,"),H"&(&I+,"1$"%+P;+,!

\"3!"?%-$*1+,1+,"'&"/6<25,1+$"(+F"*27$($M"*"-$0+,"I8F'/"K"0"/%82*,;"-&9/"&'"H,7&"*29-26+$B"$"*"-$0+,"7-&NI2"K"0"/%82-

*,;"-&9/"&'"6<*+5+B"9+,'2"()$1"&I$*2"/()$8!

>fj[l"n

G65C=8B

!5AO'\]O'f"0$()-0,T,1+,;"*2HG)9:*"*"/()$*+,"%-0,*+'0+$126<"$5I&"*21+9$HG626<"0"*8$P6+*&P6+"60211&P6+"%-$*1,HB"
%&*()$1+,"5/I"/()$1+,"(9/)9:*"60211&P6+"%-$*1,H";&T1$"/0$5,T1+^"&'"0'$-0,1+$"%-02(08,7&"+"1+,%,*1,7&"=*$-/1,9E!

!5AO']^O'f+(060,1+,"(+F"*$-/19/"1+,";$";&62"*(),601,HB"6<2I$"T,"+1$60,H"0$()-0,T&1&!

!5AO']PO'b$-/19&*&"/%-$*1+&12";&T,"*29&12*$^"*(0,59+,"60211&P6+B"9):-,"0;+,-0$HG"'&"0$6<&*$1+$"H,7&"%-$*$!

!5AO']QO'\" !"],T,5+"60211&P^"%-$*1$"&I,H;/HG6$"-&0%&-0G'0,1+,"%-$*,;"0&()$8$"'&9&1$1$"%&'"*$-/19+,;B"%:N1+,H(0,"
-&0%&-0G'0,1+$")2;"%-$*,;")-$6G";&6"0"6<*+5G"0+(060,1+$"(+F"*$-/19/"&")25,B"&"+5,"/'$-,;1+$HG"5/I"&7-$1+60$HG"(9/),9"
0+(060,1+$"(+F"*$-/19/!

\"3!"],'1$9T,"7'2"1$"%&'()$*+,")$9+,7&"-&0%&-0G'0,1+$"&(&I$")-0,6+$"1$I2*$"%-$*&"5/I"0&()$H,"0*&51+&1$"&'"&I&*+G0-

9/B"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"&6<-&1+,"&(:IB"9):-,"*"'&I-,H"*+,-0,"'&9&1$82"60211&P6+"%-$*1,H"0"&(&IG"1+,/%-$*-

1+&1G"'&"-&0%&-0G'0$1+$"%-$*,;!

!5AO']RO'\" !"],T,5+" ()-&1$B"9):-,H"0$5,T2"1$"1+,0+(060,1+/"(+F"*$-/19/B"%-0,(09&'0+"*"(%&(:I"(%-0,6012"0"0$($'$;+"
*(%:8T26+$"(%&8,601,7&"0+(060,1+/"(+F"*$-/19/B"1$()F%/HG"(9/)9+")$9+,B"H$9I2"*$-/1,9"(+F"0+P6+8!

\"3!"],T,5+"()-&1$B"9):-,H"0$5,T2"1$"0+(060,1+/"(+F"*$-/19/B"'&%-&*$'0+"*"(%&(:I"(%-0,6012"0"0$($'$;+"*(%:8T26+$"(%&-

8,601,7&"'&"0+(060,1+$"(+F"*$-/19/B"1$()F%/HG"(9/)9+")$9+,B"H$9I2"*$-/1,9"(+F"1+,"0+P6+8!

!5AO']SO'b$-/1,9"1+,;&T5+*2B"H$9"-:*1+,T"*$-/1,9"%-0,6+*12"/()$*+,"5/I"0$($'&;"*(%:8T26+$"(%&8,601,7&"%&6+G7$"
0$"(&IG"1+,*$T1&P^"60211&P6+"%-$*1,HB"7'2"H,()"0$*+,(0$HG62`"/*$T$"(+F"0$"1+,0$()-0,T&12B"7'2"H,()"-&0*+G0/HG62!

>fj[l"nj

-5<8?3A627F78@3A29

U&0'0+$8"jO4E

-5<8473D'9:`@=8O E

!5AO']TO'\" !"f"0$()-0,T,1+,;"*2HG)9:*"*"/()$*+,"%-0,*+'0+$126<"$5I&"*21+9$HG626<"0"*8$P6+*&P6+"60211&P6+"%-$*-

1,HB";&T1$"'&9&1$^"60211&P6+"%-$*1,H"%-0,0"%-0,'()$*+6+,5$!

\"3!"c0211&P^"%-$*1$"'&9&1$1$"%-0,0"%-0,'()$*+6+,5$"*"7-$1+6$6<"/;&6&*$1+$"%&6+G7$"0$"(&IG"(9/)9+"I,0%&P-,'1+&"
dla reprezentowanego.

O4E"" a01$60,1+,"-&0'0+$8/"'&'$1,"%-0,0"$-)!" "%9)"3J"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A!
O E"" V2)/8"-&0'0+$8/"'&'$12"%-0,0"$-)!" "%9)"3J"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A!



!5AO']UO'?;&6&*$1+,"'&"'0+$8$1+$"*"6/'02;"+;+,1+/";&T,"&%+,-$^"(+F"1$"/()$*+,"=%-0,'()$*+6+,5()*&"/()$*&*,E"$5I&"
1$"&P*+$'60,1+/"-,%-,0,1)&*$1,7&"=%,81&;&61+6)*&E!

!5AO']VO'a(&IF"60211G"*"5&9$5/"%-0,'(+FI+&-()*$"%-0,01$60&12;"'&"&I(8/7+*$1+$"%/I5+601&P6+"%&602)/H,"(+F"*"-$0+,"
*G)%5+*&P6+"0$"/;&6&*$1G"'&"'&9&12*$1+$"60211&P6+"%-$*126<B"9):-,"0$0*260$H"I2*$HG"'&9&12*$1,"0"&(&I$;+"9&-02-

()$HG62;+"0"/(8/7"),7&"%-0,'(+FI+&-()*$!

U&0'0+$8"jjO3E

-8;=9_9F=7FA29OCE

!5AO']\O'Q,81&;&61+6)*&"&7:51,"&I,H;/H,"/;&6&*$1+,"'&"60211&P6+"0*298,7&"0$-0G'/!">&"60211&P6+"%-0,9-$60$HG-

626<"0$9-,("0*298,7&"0$-0G'/"%&)-0,I1,"H,()"%,81&;&61+6)*&"&9-,P5$HG6,"+6<"-&'0$HB"6<2I$"T,"/()$*$"*2;$7$"%,81&;&6-

1+6)*$"'&"%&(060,7:51,H"60211&P6+!

!5AO']]O'\" !"],T,5+"'&"*$T1&P6+"60211&P6+"%-$*1,H"%&)-0,I1$"H,()"(060,7:51$"W&-;$B"%,81&;&61+6)*&"'&"'&9&1$1+$"),H"
60211&P6+"%&*+11&"I2^"/'0+,5&1,"*"),H"($;,H"W&-;+,!

\"3!"Q,81&;&61+6)*&"&7:51,"%&*+11&"I2^"%&'"-27&-,;"1+,*$T1&P6+"/'0+,5&1,"1$"%+P;+,!

!5AO'P^^O'a9&5+601&P^B"T,"%,81&;&61+9"H,()"&7-$1+60&12"*"0'&51&P6+"'&"60211&P6+"%-$*126<B"1+,";$"*%82*/"1$"*$T-

1&P^"60211&P6+"'&9&1$1,H"%-0,0"1+,7&"*"+;+,1+/";&6&'$*62!

!5AO'P^PO'\" !"Q,81&;&61+6)*&";&T,"I2^"*"9$T'2;"60$(+,"&'*&8$1,B"6<2I$"T,";&6&'$*6$"0-0,98"(+F"&'*&8$1+$"%,81&-

;&61+6)*$"0"%-026021"/0$($'1+&126<")-,P6+G"()&(/19/"%-$*1,7&"IF'G6,7&"%&'()$*G"%,81&;&61+6)*$!

\"3!"?;&6&*$1+,"*27$($"0,"P;+,-6+G";&6&'$*62"5/I"%,81&;&61+9$B"6<2I$"T,"*"%,81&;&61+6)*+,"+1$60,H"0$()-0,T&1&"
0"%-026021"/0$($'1+&126<")-,P6+G"()&(/19/"%-$*1,7&"IF'G6,7&"%&'()$*G"%,81&;&61+6)*$!

!5AO'P^QO'Q&"*27$P1+F6+/"/;&6&*$1+$"%,81&;&61+9"&I&*+G0$12"H,()"0*-:6+^";&6&'$*62"'&9/;,1)"%,81&;&61+6)*$!"
d&T,"TG'$^"%&P*+$'60&1,7&"&'%+(/"),7&"'&9/;,1)/`"*27$P1+F6+,"/;&6&*$1+$"%&*+11&"I2^"1$"&'%+(+,"0$01$60&1,!

!5AO'P^RO'\" !"],T,5+"0$*+,-$HG62"/;&*F"H$9&"%,81&;&61+9"1+,";$"/;&6&*$1+$"$5I&"%-0,9-&602"H,7&"0$9-,(B"*$T1&P^"
/;&*2"0$5,T2"&'"H,H"%&)*+,-'0,1+$"%-0,0"&(&IFB"*"9):-,H"+;+,1+/"/;&*$"0&()$8$"0$*$-)$!

\"3!">-/7$"()-&1$";&T,"*201$602^"&(&I+,B"*"9):-,H"+;+,1+/"/;&*$"0&()$8$"0$*$-)$B"&'%&*+,'1+"),-;+1"'&"%&)*+,-'0,-

1+$"/;&*2`"()$H,"(+F"*&51$"%&"I,0(9/),6012;"/%82*+,"*201$60&1,7&"),-;+1/!

\"C!"b"I-$9/"%&)*+,-'0,1+$"),1B"9)&"0$*$-8"/;&*F"*"6/'02;"+;+,1+/B"&I&*+G0$12"H,()"'&"0*-&)/"),7&B"6&"&)-02;$8"&'"
'-/7+,H"()-&12"*"*29&1$1+/"/;&*2B"&-$0"'&"1$%-$*+,1+$"(09&'2B"9):-G"'-/7$"()-&1$"%&1+&(8$"%-0,0")&B"T,"0$*$-8$"/;&*F"
1+,"*+,'0G6"&"I-$9/"/;&6&*$1+$"5/I"&"%-0,9-&60,1+/"H,7&"0$9-,(/!

!5AO'P^SO'],'1&()-&11$"60211&P^"%-$*1$"'&9&1$1$"*"6/'02;"+;+,1+/"I,0"/;&6&*$1+$"5/I"0"%-0,9-&60,1+,;"H,7&"0$-

9-,(/"H,()"1+,*$T1$!"],'1$9T,"7'2"),1B"9&;/"0&()$8&"08&T&1,"&P*+$'60,1+,"*&5+"*"6/'02;"+;+,1+/B"07&'0+8"(+F"1$"'0+$8$1+,"
I,0"/;&6&*$1+$B"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"0$*$-6+/"/;&*2"I,0"/;&6&*$1+$!

!5AO'P^TO'],T,5+"%,81&;&61+9"%&"*27$P1+F6+/"/;&6&*$1+$"'&9&1$"*"+;+,1+/";&6&'$*62"60211&P6+"%-$*1,H"*"7-$1+-
6$6<"%+,-*&)1,7&"/;&6&*$1+$B"60211&P^"%-$*1$"H,()"*$T1$B"6<2I$"T,"'-/7$"()-&1$"&"*27$P1+F6+/"/;&6&*$1+$"*+,'0+$8$"
5/I"0"8$)*&P6+G";&78$"(+F"'&*+,'0+,^!

!5AO'P^UO'Q,81&;&61+9";&T,"/()$1&*+^"'5$";&6&'$*62"+1126<"%,81&;&61+9:*")259&"*),'2B"7'2"/;&6&*$1+,")$9+,"
*21+9$"0")-,P6+"%,81&;&61+6)*$B"0"/()$*2"5/I"0,"()&(/19/"%-$*1,7&"IF'G6,7&"%&'()$*G"%,81&;&61+6)*$!

!5AO'P^VO'],T,5+";&6&'$*6$"/()$1&*+8"9+59/"%,81&;&61+9:*"0")$9+;"($;2;"0$9-,(,;"/;&6&*$1+$B"9$T'2"0"1+6<";&T,"
'0+$8$^"($;&'0+,51+,B"6<2I$"T,"6&"+11,7&"*21+9$"0")-,P6+"%,81&;&61+6)*$!"Q-0,%+("),1"()&(/H,"(+F"&'%&*+,'1+&"'&"%,81&-

;&61+9:*B"9):-26<"%,81&;&61+9"($;"'5$";&6&'$*62"/()$1&*+8!

O3E"" a01$60,1+,"-&0'0+$8/"'&'$1,"%-0,0"$-)!" "%9)"3O"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A!
OCE"" V2)/8"-&0'0+$8/"'&'$12"%-0,0"$-)!" "%9)"3O"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A!



!5AO'P^\O'Q,81&;&61+9"1+,";&T,"I2^"'-/7G"()-&1G"60211&P6+"%-$*1,HB"9):-,H"'&9&12*$"*"+;+,1+/";&6&'$*62B"6<2I$"
T,"6&"+11,7&"*21+9$"0")-,P6+"%,81&;&61+6)*$"$5I&"T,"0,"*075F'/"1$")-,P^"60211&P6+"%-$*1,H"*28G60&1$"H,()";&T5+*&P^"
1$-/(0,1+$" +1),-,(:*";&6&'$*62!"Q-0,%+(" ),1" ()&(/H," (+F"&'%&*+,'1+&"*"*2%$'9/B"7'2"%,81&;&61+9" -,%-,0,1)/H,"&I+,"
strony.

!5AO' P^]O'Q-0,%+(2"'0+$8/"1+1+,H(0,7&" ()&(/H," (+F" &'%&*+,'1+&"*"*2%$'9/B" 7'2"&P*+$'60,1+,"*&5+";$"I2^" 08&T&1,"
przedstawicielowi.

U&0'0+$8"jjjOJE

-59BC56

!5AO'P^]PO"\" !"Q-&9/-$"H,()"%,81&;&61+6)*,;"/'0+,5&12;"%-0,0"%-0,'(+F"I+&-6F"%&'5,7$HG6,7&"&I&*+G09&*+"*%+(/"'&"
-,H,()-/"%-0,'(+FI+&-6:*B"9):-,"&I,H;/H,"/;&6&*$1+,"'&"60211&P6+"(G'&*26<"+"%&0$(G'&*26<B"H$9+,"(G"0*+G0$1,"0"%-&*$-

'0,1+,;"%-0,'(+FI+&-()*$!

\"3!"#+,";&T1$"&7-$1+602^"%-&9/-2"0,"(9/)9+,;"*&I,6"&(:I")-0,6+6<B"6<2I$"T,"%-0,%+("(060,7:512"()$1&*+"+1$60,H!

!5AO'P^]QO'\" !"Q-&9/-$"%&*+11$"I2^"%&'"-27&-,;"1+,*$T1&P6+"/'0+,5&1$"1$"%+P;+,!"Q-0,%+(/"$-)!"@@"\" "1+,"()&(/H,"(+F!

\"3!"Q-&9/-,1),;";&T,"I2^"&(&I$"W+02601$";$HG6$"%,81G"0'&51&P^"'&"60211&P6+"%-$*126<!

!5AO'P^]RO'>&"0I26+$"%-0,'(+FI+&-()*$B"'&"'&9&1$1+$"60211&P6+"%-$*1,HB"1$"%&'()$*+,"9):-,H"1$()F%/H,"&''$1+,"7&"'&"
60$(&*,7&"9&-02()$1+$B"&-$0"'&"0I2*$1+$"+"&I6+GT$1+$"1+,-/6<&;&P6+"H,()"*2;$7$1,"%,81&;&61+6)*&"'&"%&(060,7:51,H"
60211&P6+!"

!5AO'P^]SO'\" !"Q-&9/-$";&T,"I2^"/'0+,5&1$"9+59/"&(&I&;"8G601+,"=%-&9/-$"8G601$E"5/I"&''0+,51+,!

\"3!"L+,-&*$1,"'&"%-0,'(+FI+&-62"&P*+$'60,1+$"5/I"'&-F60,1+$"%+(;";&7G"I2^"'&9&12*$1,"*&I,6"H,'1,H"0"&(:IB"9):-

-2;"/'0+,5&1&"%-&9/-2"8G601+,!

!5AO'P^]TO'Q-&9/-F";&T1$"&7-$1+602^"'&"0$9-,(/"(%-$*"*%+($126<"'&"-,H,()-/"&''0+$8/"%-0,'(+FI+&-()*$"=%-&9/-$"&'-

'0+$8&*$E!

!5AO'P^]UO'Q-&9/-$"1+,";&T,"I2^"%-0,1+,(+&1$!"Q-&9/-,1)";&T,"/()$1&*+^"%,81&;&61+9$"'&"%&(060,7:51,H"60211&P6+"
5/I"%,*1,7&"-&'0$H/"60211&P6+!

!5AO'P^]VO'\" !"Q-&9/-$";&T,"I2^"*"9$T'2;"60$(+,"&'*&8$1$!

\"3!"Q-&9/-$"*27$($"*(9/),9"*29-,P5,1+$"%-0,'(+FI+&-62"0"-,H,()-/B"$")$9T,"&78&(0,1+$"/%$'8&P6+B"&)*$-6+$"5+9*+'$6H+"
&-$0"%-0,9(0)$86,1+$"%-0,'(+FI+&-62!

\"C!"Q-&9/-$"*27$($"0,"P;+,-6+G"%-&9/-,1)$!

\"J!"o;+,-^"%-0,'(+FI+&-62"$1+"/)-$)$"%-0,0"1+,7&"0'&51&P6+"'&"60211&P6+"%-$*126<"1+,"%&*&'/H,"*27$P1+F6+$"%-&9/-2!

!5AO'P^]\O'\" !"?'0+,5,1+,"+"*27$P1+F6+,"%-&9/-2"%-0,'(+FI+&-6$"%&*+1+,1"078&(+^"'&"-,H,()-/"%-0,'(+FI+&-6:*!

\"3!"f78&(0,1+,"&"/'0+,5,1+/"%-&9/-2"%&*+11&"&9-,P5$^"H,H"-&'0$HB"$"*"%-02%$'9/"%-&9/-2"8G601,H")$9T,"(%&(:I"H,H"*2-

9&12*$1+$!

!5AO'P^]]O'Q-&9/-,1)"(98$'$"*8$(1&-F6012"%&'%+("07&'1+,"0,"01$H'/HG62;"(+F"*"$9)$6<"-,H,()-&*26<"*0&-,;"%&'%+(/B"
*-$0"0"'&%+(9+,;"*(9$0/"HG62;"1$"%-&9/-FB"6<2I$"T,"0")-,P6+"'&9/;,1)/"*21+9$B"T,"'0+$8$"H$9&"%-&9/-,1)!

VkV?l"n

185_7=

!5AO'PP^OOOE" ],T,5+"/()$*$B"&-0,60,1+,"(G'/" 5/I"',620H$" +11,7&"&-7$1/"%$R()*&*,7&"$5I&"60211&P^"%-$*1$"&01$60$"
),-;+1"1+,"&9-,P5$HG6"(%&(&I/"H,7&"&I5+60$1+$B"()&(/H,"(+F"%-0,%+(2"%&1+T(0,!

OJE"" U&0'0+$8"'&'$12"%-0,0"$-)!" "%9)"3."/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A!
OOE"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"O"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"D!



!5AO'PPPO'\" !"V,-;+1"&01$60&12"*"'1+$6<"9&R602"(+F"0"/%82*,;"&()$)1+,7&"'1+$!

\"3!"],T,5+"%&60G)9+,;"),-;+1/"&01$60&1,7&"*"'1+$6<"H,()"%,*1,"0'$-0,1+,B"1+,"/*075F'1+$"(+F"%-02"&I5+60$1+/"),-;+1/"
'1+$B"*"9):-2;")&"0'$-0,1+,"1$()G%+8&!

!5AO'PPQO'V,-;+1"&01$60&12"*")27&'1+$6<B";+,(+G6$6<"5/I"5$)$6<"9&R602"(+F"0"/%82*,;"'1+$B"9):-2"1$0*G"5/I"'$)G"
&'%&*+$'$"%&60G)9&*,;/"'1+&*+"),-;+1/B"$"7'2I2")$9+,7&"'1+$"*"&()$)1+;";+,(+G6/"1+,"I28&"K"*"&()$)1+;"'1+/"),7&";+,-

(+G6$!"],'1$9T,"%-02"&I5+60$1+/"*+,9/"&(&I2"W+02601,H"),-;+1"/%82*$"0"%&60G)9+,;"&()$)1+,7&"'1+$!

!5AO'PPRO'\" !"],T,5+" ),-;+1"H,()"&01$60&12"1$"%&60G),9B"P-&',9"5/I"9&1+,6";+,(+G6$B"-&0/;+,"(+F"%-0,0")&"%+,-*(02B"
%+F)1$()2"5/I"&()$)1+"'0+,R";+,(+G6$!

\"3!"V,-;+1"%:8;+,(+F6012"H,()"-:*12"%+F)1$()/"'1+&;!

!5AO'PPSO'],T,5+"),-;+1"H,()"&01$60&12"*";+,(+G6$6<"5/I"5$)$6<B"$"6+G78&P^"),-;+1/"1+,"H,()"*2;$7$1$B";+,(+G6"5+602"(+F"
0$"'1+")-02'0+,P6+B"$"-&9"0$"'1+")-02()$"(0,P^'0+,(+G)"%+F^!

!5AO'PPTO'],T,5+"9&1+,6"),-;+1/"'&"*29&1$1+$"60211&P6+"%-02%$'$"1$"'0+,R"/01$12"/()$*&*&"0$"*&512"&'"%-$62B"),--
;+1"/%82*$"'1+$"1$()F%1,7&!

!5AO'PPUO'\" !"],T,5+"(9/)9+"60211&P6+"%-$*1,H";$HG"%&*()$^"*"&01$60&12;"),-;+1+,B"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"
&"*$-/19/"0$*+,(0$HG62;!

\"3!"],T,5+"(9/)9+"60211&P6+"%-$*1,H";$HG"/()$^"*"&01$60&12;"),-;+1+,B"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"*$-/19/"
-&0*+G0/HG62;!

VkV?l"nj

-5<8?62=78=78 '593<F<8b

!5AO'PPVO'\" !"f"0$()-0,T,1+,;"*2HG)9:*"*"/()$*+,"%-0,*+'0+$126<B"-&(060,1+$";$HG)9&*,"/5,7$HG"%-0,'$*1+,1+/!

§ 2.O.E"Q&"/%82*+,"),-;+1/"%-0,'$*1+,1+$"),1B"%-0,6+*9&"9&;/"%-02(8/7/H,"-&(060,1+,B";&T,"/6<25+^"(+F"&'"H,7&"0$(%&-

9&H,1+$B" 6<2I$"T,"0-0,9$" (+F"9&-02()$1+$"0"0$-0/)/"%-0,'$*1+,1+$!" ],'1$9T,"0-0,60,1+," (+F"0$-0/)/"%-0,'$*1+,1+$"%-0,'"
/%82*,;"),-;+1/"H,()"1+,*$T1,!

\"C!"=/6<25&12E!OAE

!5AO'PP\OODE" ],T,5+"%-0,%+(" (060,7:512"1+," ()$1&*+" +1$60,HB" ),-;+1"%-0,'$*1+,1+$"*21&(+" 5$)"'0+,(+F^B"$"'5$" -&(060,R"
&"P*+$'60,1+$"&9-,(&*,"&-$0"-&(060,R"0*+G0$126<"0"%-&*$'0,1+,;"'0+$8$51&P6+"7&(%&'$-60,H"K")-02"5$)$!

!5AO'PP]O'V,-;+12"%-0,'$*1+,1+$"1+,";&7G"I2^"(9-$6$1,"$1+"%-0,'8/T$1,"%-0,0"60211&P^"%-$*1G!

!5AO'PQ^O'\" !"e+,7"%-0,'$*1+,1+$"-&0%&6021$"(+F"&'"'1+$B"*"9):-2;"-&(060,1+,"()$8&"(+F"*2;$7$51,!"],T,5+"*2;$7$5-
1&P^"-&(060,1+$"0$5,T2"&'"%&'HF6+$"&9-,P5&1,H"60211&P6+"%-0,0"/%-$*1+&1,7&B"I+,7"),-;+1/"-&0%&6021$"(+F"&'"'1+$B"*"9):-

-2;"-&(060,1+,"()$8&I2"(+F"*2;$7$51,B"7'2I2"/%-$*1+&12"%&'HG8"60211&P^"*"1$H*60,P1+,H";&T5+*2;"),-;+1+,!

\"3!"e+,7"%-0,'$*1+,1+$" -&(060,R"&"0$1+,6<$1+,"-&0%&6021$"(+F"&'"'1+$B"*"9):-2;"),1B"%-0,6+*9&"9&;/"-&(060,1+,"
%-02(8/7/H,B"1+,"0$()&(&*$8"(+F"'&")-,P6+"-&(060,1+$!

!5AO'PQPO'e+,7"%-0,'$*1+,1+$"1+,"-&0%&6021$"(+FB"$"-&0%&60F)2"/5,7$"0$*+,(0,1+/M

 E" "6&"'&"-&(060,RB"9):-,"%-02(8/7/HG"'0+,6+&;"%-0,6+*9&"-&'0+6&;"K"%-0,0"60$(")-*$1+$"*8$'02"-&'0+6+,5(9+,H`

3E" "6&"'&"-&(060,RB"9):-,"%-02(8/7/HG"&(&I&;"1+,;$HG62;"%,81,H"0'&51&P6+"'&"60211&P6+"%-$*126<"%-0,6+*9&"&(&I&;"
(%-$*/HG62;"&%+,9F"5/I"9/-$),5F"K"%-0,0"60$("(%-$*&*$1+$"%-0,0"),"&(&I2"&%+,9+"5/I"9/-$),5+`

CE" "6&"'&"-&(060,RB"9):-,"%-02(8/7/HG"H,'1,;/"0";$8T&19:*"%-0,6+*9&"'-/7+,;/"K"%-0,0"60$(")-*$1+$";$8T,R()*$`

JEO@E" 6&"'&"*(0,59+6<"-&(060,RB"7'2"0"%&*&'/"(+82"*2T(0,H"/%-$*1+&12"1+,";&T,"+6<"'&6<&'0+^"%-0,'"(G',;"5/I"+112;"
&-7$1,;"%&*&8$12;"'&"-&0%&01$*$1+$"(%-$*"'$1,7&"-&'0$H/"K"%-0,0"60$(")-*$1+$"%-0,(09&'2!

O.E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" A"5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
OAE"" Q-0,0"$-)!" "%9)" A"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
ODE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" D"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
O@E"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)" @"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO'PQQO'\" !"Q-0,'$*1+,1+,"*075F',;"&(&I2B"9):-$"1+,";$"%,81,H"0'&51&P6+"'&"60211&P6+"%-$*126<B"1+,";&T,"(9&R-

602^"(+F"*60,P1+,H"1+T"0"/%82*,;"5$)"'*:6<"&'"/()$1&*+,1+$"'5$"1+,H"%-0,'()$*+6+,5$"/()$*&*,7&"$5I&"&'"/()$1+$"%-02602-

12"H,7&"/()$1&*+,1+$!

\"3!"],T,5+"),-;+1"%-0,'$*1+,1+$"H,()"9-:)(02"1+T"'*$"5$)$B"H,7&"I+,7"5+602"(+F"&'"'1+$"/()$1&*+,1+$"%-0,'()$*+6+,5$"/()$-

*&*,7&"$5I&"&'"'1+$B"*"9):-2;"/()$8$"%-026021$"H,7&"/()$1&*+,1+$!

\"C!"Q-0,%+(2"%&*2T(0,"()&(/H,"(+F"&'%&*+,'1+&"'&"I+,7/"%-0,'$*1+,1+$"%-0,6+*9&"&(&I+,B"6&"'&"9):-,H"+()1+,H,"%&'()$-

*$"'&"H,H"6$89&*+),7&"/I,0*8$(1&*&51+,1+$!

!5AO'PQRO'\" !"e+,7"%-0,'$*1+,1+$"%-0,-2*$"(+FM

 E.4E" %-0,0"9$T'G"60211&P^"%-0,'"(G',;"5/I"+112;"&-7$1,;"%&*&8$12;"'&"-&0%&01$*$1+$"(%-$*"5/I",70,9*&*$1+$"-&(0-

60,R"'$1,7&"-&'0$H/"$5I&"%-0,'"(G',;"%&5/I&*12;B"%-0,'(+F*0+F)G"I,0%&P-,'1+&"*"6,5/"'&6<&'0,1+$"5/I"/()$5,1+$"
$5I&"0$(%&9&H,1+$"5/I"0$I,0%+,60,1+$"-&(060,1+$`

3E" "%-0,0"/01$1+,"-&(060,1+$"%-0,0"&(&IFB"%-0,6+*9&"9):-,H"-&(060,1+,"%-02(8/7/H,`

CE. E" %-0,0"*(060F6+,";,'+$6H+!

\"3!"=/6<25&12E!.3E

!5AO'PQSO'\" !"Q&"9$T'2;"%-0,-*$1+/"%-0,'$*1+,1+$"I+,71+,"&1&"1$"1&*&!

§ 2..CE"b"-$0+,"%-0,-*$1+$"%-0,'$*1+,1+$"%-0,0"60211&P^"*"%&()F%&*$1+/"%-0,'"(G',;"5/I"+112;"&-7$1,;"%&*&8$12;"
'&"-&0%&01$*$1+$"(%-$*"5/I",70,9*&*$1+$"-&(060,R"'$1,7&"-&'0$H/"$5I&"%-0,'"(G',;"%&5/I&*12;"$5I&"%-0,0"*(060F6+,"
;,'+$6H+B"%-0,'$*1+,1+,"1+,"I+,71+,"1$"1&*&B"'&%:9+"%&()F%&*$1+,")&"1+,"0&()$1+,"0$9&R60&1,!

!5AO'PQTO'§ 1..JE"U&(060,1+,"()*+,-'0&1,"%-$*&;&612;"&-0,60,1+,;"(G'/"5/I"+11,7&"&-7$1/"%&*&8$1,7&"'&"-&0%&01$-

*$1+$"(%-$*"'$1,7&"-&'0$H/"$5I&"&-0,60,1+,;"(G'/"%&5/I&*1,7&B"H$9"-:*1+,T"-&(060,1+,"()*+,-'0&1,"/7&'G"0$*$-)G"%-0,'"
(G',;"$5I&"%-0,'" (G',;"%&5/I&*12;"$5I&"/7&'G" 0$*$-)G" %-0,'";,'+$)&-,;" +" 0$)*+,-'0&1G"%-0,0" (G'B" %-0,'$*1+$" (+F"
0"/%82*,;"5$)"'0+,(+F6+/B"6<&6+$TI2"),-;+1"%-0,'$*1+,1+$"-&(060,R"),7&"-&'0$H/"I28"9-:)(02!"],T,5+"()*+,-'0&1,"*"),1"(%&-

(:I"-&(060,1+,"&I,H;/H,"P*+$'60,1+$"&9-,(&*,B"-&(060,1+,"&"P*+$'60,1+$"&9-,(&*,"1$5,T1,"*"%-02(08&P6+"/5,7$"%-0,'$*-

1+,1+/")-025,)1+,;/!

\"3!"=/6<25&12E!.OE

&#0HI!'c"*I!

G%!#M.JK'0'0MM('-"!G!'"$(+$.G(

VkV?l"j

G;63=9YZ

>fj[l"j

-5<8473D'9:`@=8

!5AO'PQUO'=/6<25&12E!..E

!5AO'PQVO'=/6<25&12E!..E 

!5AO'PQ\O"=/6<25&12E!..E

!5AO'PQ]O"=/6<25&12E!..E

.4E"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"34"5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!

. E"" >&'$12"%-0,0"$-)!"3"%9)" "/()$*2"0"'1+$"3D"5+%6$"344O"-!"&"0;+$1+,"/()$*2"K"L&',9("%&()F%&*$1+$"62*+51,7&"&-$0"1+,9):-26<"+1126<"
/()$*"=>0!"?!"#-" A3B"%&0!" JCDEB"9):-$"*,(08$"*"T26+,"0"'1+,;" 4"7-/'1+$"344O"-!

.3E"" Q-0,0"$-)!" "%9)"34"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!

.CE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3"%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/". !

.JE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3"%9)"C"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/". !

.OE"" Q-0,0"$-)!" "%9)"33"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!

..E"" Q-0,0"$-)!" "%9)"3C"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO'PR^O'=/6<25&12E!..E

!5AO'PRPO"=/6<25&12E!..E

!5AO'PRQO'=/6<25&12E!..E

!5AO'PRRO"=/6<25&12E!..E

!5AO'PRSO"=/6<25&12E!..E

!5AO'PRTO'=/6<25&12E!..E

!5AO'PRUO"=/6<25&12E!.AE

!5AO'PRVO"=/6<25&12E!.AE

!5AO'PR\O"=/6<25&12E!.DE

!5AO'PR]O"=/6<25&12E!.@E

>fj[l"jj

158YZ' 7 '2DB9=D26=78'2;63=9YF7

!5AO'PS^O'b"7-$1+6$6<"&9-,P5&126<"%-0,0"/()$*2"+"0$($'2"*(%:8T26+$"(%&8,601,7&"*8$P6+6+,5";&T,B"0"*28G60,1+,;"+1-

126<"&(:IB"9&-02()$^"0"-0,602"07&'1+,"0,"(%&8,601&g7&(%&'$-602;"%-0,01$60,1+,;"(*,7&"%-$*$B"*"(060,7:51&P6+";&T,"
%&I+,-$^"%&T2)9+"+"+11,"'&6<&'2"0"-0,602!"b")26<"($;26<"7-$1+6$6<";&T,"-&0%&-0G'0$^"-0,60G!

!5AO'PSPO'=/6<25&12E!A4E

!5AO'PSQO'\" !"b8$P6+6+,5"1+,";&T,"(+F"(%-0,6+*+^"/T26+/"$"1$*,)"/(09&'0,1+/"5/I"01+(060,1+/"-0,602"%-0,0"+11G"&(&IFB"
H,T,5+")&"H,()"9&1+,601,"'&"&'*-:6,1+$"1+,I,0%+,60,R()*$"7-&TG6,7&"I,0%&P-,'1+&"'&I-&;"&(&I+()2;"),H"&(&I2"5/I"&(&I2"
)-0,6+,H!"d&T,"H,'1$9"TG'$^"1$%-$*+,1+$"*21+98,H"()G'"(09&'2!

\"3!"Q-0,%+("%&*2T(02"()&(/H,"(+F")$9T,"*"-$0+,"1+,I,0%+,60,R()*$"7-&TG6,7&"'&I-&;";$HG)9&*2;B"6<2I$"T,"7-&TG6$"
(09&'$"H,()"&602*+P6+," +"1+,*(%:8;+,-1+,";1+,H(0$"$1+T,5+"/(060,-I,9B"9):-2";:78I2"%&1+,P^"*8$P6+6+,5"*(9/),9"/T26+$B"
/(09&'0,1+$"5/I"01+(060,1+$"-0,602!

!5AO'PSRO'b"7-$1+6$6<"&9-,P5&126<"%-0,0"(%&8,601&g7&(%&'$-60,"%-0,01$60,1+,"7-/1)/"*8$(1&P^"7-/1)/"-&06+G7$"(+F"1$"
%-0,()-0,R"1$'"+"%&'"H,7&"%&*+,-06<1+G!"Q-0,%+("),1"1+,"/6<2I+$"%-0,%+(&;"-,7/5/HG62;"%-$*$"'&"*:'!A E

!5AO'PSSO'b8$P6+6+,5"1+,-/6<&;&P6+"%&*+1+,1"%-02"*29&12*$1+/"(*,7&"%-$*$"%&*()-02;2*$^"(+F"&'"'0+$8$RB"9):-,"I2"
0$98:6$82"9&-02()$1+,"0"1+,-/6<&;&P6+"(G(+,'1+6<"%&1$'"%-0,6+F)1G";+$-FB"*21+9$HG6G"0,"(%&8,601&g7&(%&'$-60,7&"%-0,-

01$60,1+$"1+,-/6<&;&P6+"+"()&(/19:*";+,H(6&*26<!

!5AO'PSTO'\" !"],T,5+"1+,-/6<&;&P^"1+,";$"&'%&*+,'1+,7&"'&()F%/"'&"'-&7+"%/I5+601,H"5/I"'&"1$5,TG626<"'&"),H"1+,-/-

6<&;&P6+"I/'219:*"7&(%&'$-(9+6<B"*8$P6+6+,5";&T,"TG'$^"&'"*8$P6+6+,5+"7-/1):*"(G(+,'1+6<"/()$1&*+,1+$"0$"*21$7-&'0,-

1+,;"%&)-0,I1,H"(8/T,I1&P6+"'-&7&*,H"='-&7$"9&1+,601$E!

\"3!"Q-0,%-&*$'0,1+,"'-&7+"9&1+,601,H"1$()G%+"0"/*075F'1+,1+,;"%&)-0,I"1+,-/6<&;&P6+"1+,;$HG6,H"'&()F%/"'&"'-&7+"
%/I5+601,H"&-$0"0"1$H;1+,H(02;"&I6+GT,1+,;"7-/1):*B"%-0,0"9):-,"'-&7$";$"%-&*$'0+^!"],T,5+"%&)-0,I$"/()$1&*+,1+$"'-&7+"
H,()"1$()F%()*,;"(%-0,'$T2"7-/1)/"5/I"+11,H"60211&P6+"%-$*1,HB"$";+F'02"+1),-,(&*$12;+"1+,"'&H'0+,"'&"%&-&0/;+,1+$B"(G'"
0$-0G'0+B"&"+5,")&"H,()";&T5+*,B"%-0,%-&*$'0,1+,"'-&7+"%-0,0"7-/1)2B"9):-,"I282"%-0,';+&),;"),H"60211&P6+"%-$*1,H!

\"C!"Q-0,%-&*$'0,1+,"'-&7+"9&1+,601,H"%&*+11&"/*075F'1+$^"+1),-,("(%&8,601&g7&(%&'$-602!

.AE"" Q-0,0"$-)!"CJ"/()$*2"0"'1+$"3J"60,-*6$" @@J"-!"&"*8$(1&P6+"5&9$5+"=>0!"?!"#-"DOB"%&0!"CDDEB"9):-$"*,(08$"*"T26+,"0"'1+,;" "()2601+$"
 @@O"-!

.DE"" Q-0,0"$-)!" "%9)"3."/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!

.@E"" Q-0,0"$-)!" "%9)"3A"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
A4E"" Q-0,0"$-)!" "%9)"3D"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
A E"" f'$1+,"'-/7+,"0,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" 3@"%9)" "/()$*2"0"'1+$"J"5/),7&" @@J"-!"K"Q-$*&"7,&5&7+601,"+"7:-1+60,"=>0!"?!"

#-"3AB"%&0!"@.EB"9):-$"*,(08$"*"T26+,"0"'1+,;"3"*-0,P1+$" @@J"-!



!5AO'PSUO'Q-0,%+(2"$-)29/8/"%&%-0,'0$HG6,7&"()&(/H,"(+F"&'%&*+,'1+&"'&"($;&+()1,7&"%&(+$'$60$"1+,-/6<&;&P6+`"H,'-

1$9T,"%&(+$'$60";&T,"TG'$^")259&"/()$1&*+,1+$"(8/T,I1&P6+"&(&I+(),H!

!5AO'PSVO'b8$P6+6+,5&*+"1+,"*&51&"'&9&12*$^"-&I:)"0+,;126<"*")$9+"(%&(:IB"T,I2")&"7-&0+8&"1+,-/6<&;&P6+&;"(G(+,'-

1+;"/)-$)G"&%$-6+$!

!5AO'PS\O'a*&6,"&%$'8,"0"'-0,*$"5/I"9-0,*/"1$"7-/1)"(G(+,'1+"()$1&*+G"H,7&"%&T2)9+!"Q-0,%+(/"),7&"1+,"()&(/H,"(+FB"7'2"
7-/1)"(G(+,'1+"H,()"%-0,01$60&12"1$"/T2),9"%/I5+6012!

!5AO'PS]O'b8$P6+6+,5"7-/1)/";&T,"*,HP^"1$"7-/1)"(G(+,'1+"*"6,5/"/(/1+F6+$"0*+,(0$HG626<"(+F"0"H,7&"'-0,*"7$8F0+"5/I"
&*&6:*!"b8$P6+6+,5"(G(+,'1+,7&"7-/1)/";&T,"H,'1$9"TG'$^"1$%-$*+,1+$"*21+98,H"()G'"(09&'2!

!5AO'PT^O'b8$P6+6+,5"7-/1)/";&T,"&I6+G^"+"0$6<&*$^"'5$"(+,I+,"9&-0,1+,"%-0,6<&'0G6,"0"(G(+,'1+,7&"7-/1)/!"V&"($;&"
'&)2602"7$8F0+"+"&*&6:*"0*+,(0$HG626<"(+F"0"(G(+,'1+,7&"7-/1)/`"H,'1$9T,"*"*2%$'9/")$9+;"*8$P6+6+,5"%&*+1+,1"/%-0,'1+&"
*201$602^"(G(+$'&*+"&'%&*+,'1+"),-;+1"'&"+6<"/(/1+F6+$!

!5AO'PTPO'],T,5+"%-02"*01&(0,1+/"I/'219/"5/I"+11,7&"/-0G'0,1+$"%-0,9-&60&1&"I,0"*+12"/;2P51,H"7-$1+6,"(G(+,'1+,7&"
7-/1)/B"*8$P6+6+,5" ),7&" 7-/1)/" 1+,";&T," TG'$^" %-02*-:6,1+$" ()$1/" %&%-0,'1+,7&B" 6<2I$" T," I,0" 1+,/0$($'1+&1,H" 0*8&9+"
(%-0,6+*+8"(+F"%-0,9-&60,1+/"7-$1+62"$5I&"T,"7-&0+";/"1+,*(%:8;+,-1+,"*+,59$"(09&'$!"d&T,"&1"TG'$^"$5I&"()&(&*1,7&"
*21$7-&'0,1+$"*"0$;+$1"0$"/()$1&*+,1+,"&'%&*+,'1+,H"(8/T,I1&P6+"7-/1)&*,HB"$5I&"*29/%+,1+$"0$HF),H"60FP6+"7-/1)/B"H$9"
-:*1+,T"),H"60FP6+B"9):-$"1$"(9/),9"I/'&*2"()-$6+8$"'5$"1+,7&"01$60,1+,"7&(%&'$-60,!

!5AO'PTQO'b8$P6+6+,5,"7-/1):*"(G(+$'/HG626<"&I&*+G0$1+"(G"'&"*(%:8'0+$8$1+$"%-02"-&07-$1+60,1+/"7-/1):*"&-$0"%-02"
/)-02;2*$1+/"()$826<"01$9:*"7-$1+60126<`"9&(0)2"-&07-$1+60,1+$"&-$0"9&(0)2"/-0G'0,1+$"+"/)-02;2*$1+$"()$826<"01$9:*"
7-$1+60126<"%&1&(0G"%&"%&8&*+,!

!5AO'PTRO'],T,5+"7-$1+6,"7-/1):*"()$82"(+F"(%&-1,B"$"()$1/"%-$*1,7&"1+,";&T1$"()*+,-'0+^B"/()$5$"(+F"7-$1+6,"*,'8/7"
&()$)1+,7&"(%&9&H1,7&"()$1/"%&(+$'$1+$!"h'2I2"-:*1+,T")$9+,7&"()$1/"1+,";&T1$"I28&"()*+,-'0+^B"$"%&()F%&*$1+,"-&07-$1+-
60,1+&*,"1+,"'&%-&*$'0+8&"'&"/7&'2";+F'02"+1),-,(&*$12;+B"(G'"/()$5+"7-$1+6,"0"/*075F'1+,1+,;"*(0,59+6<"&9&5+601&P6+`"
;&T,"%-02")2;"%-0201$^"H,'1,;/"0"*8$P6+6+,5+"&'%&*+,'1+G"'&%8$)F"%+,1+FT1G!

!5AO'PTSO'\" !">&;1+,;2*$"(+FB"T,";/-2B"%8&)2B";+,'0,B"-&*2"+"+11,"/-0G'0,1+$"%&'&I1,B"01$H'/HG6,"(+F"1$"7-$1+62"
7-/1):*"(G(+$'/HG626<B"(8/TG"'&"*(%:51,7&"/T2)9/"(G(+$':*!"V&"($;&"'&)2602"'-0,*"+"9-0,*:*"1$"7-$1+62!

\"3!"L&-02()$HG62"0"*2;+,1+&126<"/-0G'0,R"&I&*+G0$1+"(G"%&1&(+^"*(%:51+,"9&(0)2"+6<"/)-02;$1+$!

>fj[l"jjj

M6WDF78 ' 7 'CA56A6'2;63=9YF7

U&0'0+$8"j

-5<8=78378=78'2;63=9YF7

!5AO'PTTO'§ 1.A3E"?;&*$"(%-0,'$T2B"0$;+$12B"'$-&*+012B"%-0,9$0$1+$"1+,-/6<&;&P6+"5/I"+11$"/;&*$"0&I&*+G0/HG6$"'&"
%-0,1+,(+,1+$"*8$(1&P6+"-0,602"6&"'&")&T($;&P6+"&01$60&1,H"%-0,1&(+"*8$(1&P^"1$"1$I2*6FB"6<2I$"T,"%-0,%+("(060,7:512"
()$1&*+"+1$60,H"$5I&"T,"()-&12"+1$60,H"%&()$1&*+82!

\"3!"],T,5+"%-0,';+&),;"/;&*2"0&I&*+G0/HG6,H"'&"%-0,1+,(+,1+$"*8$(1&P6+"(G"-0,602"&01$60&1,")259&"6&"'&"7$)/19/B"
'&"%-0,1+,(+,1+$"*8$(1&P6+"%&)-0,I1,"H,()"%-0,1+,(+,1+,"%&(+$'$1+$"-0,602!"V&"($;&"'&)2602"*2%$'9/B"7'2"%-0,';+&),;"
/;&*2"0&I&*+G0/HG6,H"'&"%-0,1+,(+,1+$"*8$(1&P6+"(G"-0,602"%-02(08,!

!5AO' PTUOACE" ],T,5+" 0$*$-6+," /;&*2" %-0,1&(0G6,H" *8$(1&P^" 1$(")F%/H," *" *29&1$1+/" 0&I&*+G0$1+$" *21+9$HG6,7&"
0"/%-0,'1+&"0$*$-),H"/;&*2"0&I&*+G0/HG6,H"'&"%-0,"1+,(+,1+$"*8$(1&P6+B"0"0$%+(/"0*298,7&B"0"I,0%&'()$*"1,7&"*0I&7$6,-

1+$"5/I"0"+11,7&"0'$-0,1+$B"*$T1&P^"/;&*2"%-0,1&(0G6,H"*8$(1&P^"0$5,T2"&'"+()1+,1+$"),7&"0&I&*+G0$1+$!"

!5AO'PTVO'\" !"b8$(1&P^"1+,-/6<&;&P6+"1+,";&T,"I2^"%-0,1+,(+&1$"%&'"*$-/19+,;"$1+"0"0$()-0,T,1+,;"),-;+1/!

A3E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" "/()$*2"0"'1+$"3C"5+%6$"344D"-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"&-$0"/()$*2"K"Q-$*&"
&"1&)$-+$6+,"=>0!"?!"#-" .CB"%&0!" 4 3EB"9):-$"*,(08$"*"T26+,"0"'1+,;"  "%$N'0+,-1+9$"344D"-!

ACE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" "/()$*2"0"'1+$" D";$-6$"34  "-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"&-$0"1+,9):-26<"+1126<"
/()$*"=>0!"?!"#-"DOB"%&0!"JODEB"9):-$"*,(08$"*"T26+,"0"'1+,;"3C"%$N'0+,-1+9$"34  "-!



\"3!"],T,5+"/;&*$"0&I&*+G0/HG6$"'&"%-0,1+,(+,1+$"*8$(1&P6+"1+,-/6<&;&P6+"0&()$8$"0$*$-)$"%&'"*$-/19+,;"5/I"0"0$-

()-0,T,1+,;"),-;+1/B"'&"%-0,1+,(+,1+$"*8$(1&P6+"%&)-0,I1,"H,()"'&'$)9&*,"%&-&0/;+,1+,"()-&1"&I,H;/HG6,"+6<"I,0*$-/19&-

*G"07&'F"1$"1+,0*8&601,"%-0,HP6+,"*8$(1&P6+!

!5AO'PT\O'?;&*$"0&I&*+G0/HG6$"'&"%-0,1+,(+,1+$"*8$(1&P6+"1+,-/6<&;&P6+"%&*+11$"I2^"0$*$-)$"*"W&-;+,"$9)/"1&)$-

-+$51,7&!"V&"($;&"'&)2602"/;&*2"%-0,1&(0G6,H"*8$(1&P^B"9):-$"0&()$H,"0$*$-)$"*"6,5/"*29&1$1+$"+()1+,HG6,7&"/%-0,'1+&"
0&I&*+G0$1+$"'&"%-0,1+,(+,1+$"*8$(1&P6+"1+,-/6<&;&P6+`"0&I&*+G0$1+,"%&*+11&"I2^"*"$96+,"*2;+,1+&1,!

!5AO'PT]O'Q-0,%+(:*"&"&I&*+G09/"0$6<&*$1+$"W&-;2"$9)/"1&)$-+$51,7&"1+,"()&(/H,"(+F"*"*2%$'9/B"7'2"7-/1)2"*1+,(+&-

1,"H$9&"*98$'"'&"-&51+60,H"(%:8'0+,51+"%-&'/962H1,H";$HG"()$^"(+F"*(%:8*8$(1&P6+G"'&)26<60$(&*26<"*8$P6+6+,5+!

!5AO'PU^O'=/6<25&12E!AJE

!5AO'PUPO"=/6<25&12E!AJE

!5AO'PUQO'=/6<25&12E!AOE

!5AO'PURO"=/6<25&12E!AJE

!5AO'PUSO'=/6<25&12E!AJE

!5AO'PUTO'=/6<25&12E!AJE

!5AO'PUUO'§ 1.A.E"b"-$0+,"(%-0,'$T2"%-0,0"*(%:8*8$P6+6+,5$"1+,-/6<&;&P6+"-&51,H"/'0+$8/"*,"*(%:8*8$(1&P6+"5/I"60FP6+"
),7&"/'0+$8/"%&0&()$82;"*(%:8*8$P6+6+,5&;"%-02(8/7/H,"%-$*&"%+,-*&9/%/B"H,T,5+"%-&*$'0G"7&(%&'$-()*&"-&51,"1$"7-/16+,"
*(%:512;!"#+,"'&)2602")&"H,'1$9"*2%$'9/B"7'2"*(%:8*8$P6+6+,5"%-&*$'0G62"H,'1&60,P1+,"7&(%&'$-()*&"-&51,"(%-0,'$H,"
(*:H"/'0+$8"*,"*(%:8*8$(1&P6+"*-$0"0")2;"7&(%&'$-()*,;"$5I&"7'2"1$I2*6G"H,()"+112"*(%:8*8$P6+6+,5"5/I"&(&I$B"9):-$"
'0+,'0+6028$I2"7&(%&'$-()*&"%&"(%-0,'$*62!

\"3!"=/6<25&12E!AAE

!5AO'PUVO'=/6<25&12E!ADE

!5AO'PU\O'=/6<25&12E!ADE

!5AO'PU]O'\" !"],T,5+"&(&I$"1+,/%-$*1+&1$"'&"-&0%&-0G'0$1+$"-0,60G"-/6<&;G"0I2*$"-0,60"+"*2'$H,"HG"1$I2*62B"1$I2*-

6$"/02(9/H,"*8$(1&P^"0"6<*+5G"&IHF6+$"-0,602"*"%&(+$'$1+,B"6<2I$"T,"'0+$8$"*"08,H"*+,-0,!

\"3!"],'1$9T,"7'2"-0,60"07/I+&1$B"(9-$'0+&1$"5/I"*"+112"(%&(:I"/)-$6&1$"%-0,0"*8$P6+6+,5$"0&()$H,"0I2)$"%-0,'"/%82-

*,;"5$)")-0,6<"&'"6<*+5+"H,H"07/I+,1+$B"(9-$'0,1+$"5/I"/)-$)2B"1$I2*6$";&T,"/02(9$^"*8$(1&P^"'&%+,-&"0"/%82*,;"%&*2T-

(0,7&" )-025,)1+,7&" ),-;+1/!"a7-$1+60,1+," )&"1+,"'&)2602"%+,1+F'02" +" '&9/;,1):*"1$"&9$0+6+,5$" $1+" -0,602"1$I2)26<"1$"
/-0F'&*,H"5+62)$6H+"%/I5+601,H"5/I"*")&9/"%&()F%&*$1+$",70,9/62H1,7&!

!5AO'PV^O'b"-$0+,"%-0,1+,(+,1+$"*8$(1&P6+"-0,602"-/6<&;,HB"9):-$"H,()"&I6+GT&1$"%-$*,;"&(&I2")-0,6+,HB"%-$*&")&"*2-

7$($"0"6<*+5G"*2'$1+$"-0,602"1$I2*62B"6<2I$"T,"),1"'0+$8$"*"08,H"*+,-0,!"Q-0,%+("%$-$7-$W/"'-/7+,7&"$-)29/8/"%&%-0,'0$-

HG6,7&"()&(/H,"(+F"&'%&*+,'1+&!

!5AO'PVPO'=/6<25&12E!ADE

U&0'0+$8"jj

$6378?<8=78

!5AO'PVQO'§ 1.A@E"Q&(+$'$60"1+,-/6<&;&P6+"1+,IF'G62"H,H"*8$P6+6+,5,;"1$I2*$"*8$(1&P^B"H,T,5+"%&(+$'$"1+,-/6<&;&P^"
1+,%-0,-*$1+,"&'"5$)"'*/'0+,()/"H$9&"%&(+$'$60"($;&+()12B"6<2I$"T,"/02(9$8"%&(+$'$1+,"*"08,H"*+,-0,"=0$(+,'0,1+,E!

§ 2.D4E"Q&"/%82*+,"5$)")-02'0+,()/"%&(+$'$60"1+,-/6<&;&P6+"1$I2*$"H,H"*8$(1&P^B"6<&^I2"/02(9$8"%&(+$'$1+,"*"08,H"*+,-0,!

AJE"" Q-0,0"$-)!" "%9)"3@"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
AOE"" Q-0,0"$-)!" "%9)"J"/()$*2"0"'1+$"3.";$-6$" @D3"-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"&-$0"&"/6<25,1+/"/()$*2"&"/-,7/5&*$1+/"*8$(-

1&P6+"7&(%&'$-()*"-&5126<"=>0!"?!"#-"  B"%&0!"D EB"9):-$"*,(08$"*"T26+,"0"'1+,;"."9*+,)1+$" @D3"-!
A.E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"J"/()$*2"0"'1+$"3."%$N'0+,-1+9$" @A "-!"0;+,1+$HG6,H"/()$*F"L&',9("62*+512"=>0!"?!"#-"3AB"

%&0!"3O3EB"9):-$"*,(08$"*"T26+,"0"'1+,;"J"5+()&%$'$" @A "-!
AAE"" Q-0,0"$-)!" "%9)"C4"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
ADE"" Q-0,0"$-)!" "%9)"C "/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
A@E"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"C3"5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
D4E"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"C3"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO'PVRO'],T,5+"*8$P6+6+,5"1+,-/6<&;&P6+B"%-0,6+*9&"9):-,;/"I+,71+,"0$(+,'0,1+,B"H,()";$8&5,)1+B"0$(+,'0,1+,"1+,";&T,"
(9&R602^"(+F"*60,P1+,H"1+T"0"/%82*,;"'*:6<"5$)"&'"/02(9$1+$"%,81&5,)1&P6+"%-0,0"*8$P6+6+,5$!

!5AO'PVSO'Q&(+$'$60"-0,602"-/6<&;,H"1+,IF'G62"H,H"*8$P6+6+,5,;"1$I2*$"*8$(1&P^B"H,T,5+"%&(+$'$"-0,60"1+,%-0,-*$1+,"
&'"5$)")-0,6<"H$9&"%&(+$'$60"($;&+()12B"6<2I$"T,"%&(+$'$"*"08,H"*+,-0,!

!5AO'PVTO'>&"I+,7/"0$(+,'0,1+$"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"I+,7/"%-0,'$*1+,1+$"-&(060,R!

!5AO'PVUO'§ 1.D E"],T,5+"%&'60$("I+,7/"0$(+,'0,1+$"1$()G%+8&"%-0,1+,(+,1+,"%&(+$'$1+$B"&I,612"%&(+$'$60";&T,"'&5+602^"
'&"60$(/B"%-0,0"9):-2"($;"%&(+$'$B"60$("%&(+$'$1+$"(*,7&"%&%-0,'1+9$!"],T,5+"H,'1$9"%&%-0,'1+"%&(+$'$60"/02(9$8"%&(+$'$-

1+,"1+,-/6<&;&P6+"*"08,H"*+,-0,B"60$("H,7&"%&(+$'$1+$";&T,"I2^"'&5+60&12")259&"*),'2B"7'2"8G601+,"0"60$(,;"%&(+$'$1+$"
&I,61,7&"%&(+$'$60$"*21&(+"%-021$H;1+,H"5$)")-02'0+,P6+!

\"3!"Q-0,%+(2"%&*2T(0,"()&(/H,"(+F"&'%&*+,'1+&"*"*2%$'9/B"7'2"&I,612"%&(+$'$60" H,()"(%$'9&I+,-6G"%&%-0,'1+,7&"
posiadacza.

!5AO'PVVO'=/6<25&12E!D3E

!5AO'PV\O"=/6<25&12E!DCE

U&0'0+$8"jjj

0==8'2D46?B7'=6WDF76'7'CA56AD'2;63=9YF7

!5AO'PV]O"=/)-$6+8";&6E!DJE

!5AO'P\^O'b8$P6+6+,5";&T,"*20I2^"(+F"*8$(1&P6+"-0,602"-/6<&;,H"%-0,0")&B"T,"*")2;"0$;+$-0,"-0,60"%&-0/6+!

!5AO'P\PO'b8$(1&P^"-/6<&;,H"-0,602"1+602H,H"1$I2*$"(+F"%-0,0"H,H"&IHF6+,"*"%&(+$'$1+,"($;&+()1,!

!5AO'P\QO'\" !"U:H"%(060:8"()$H,"(+F"1+602+;B"H,T,5+"*8$P6+6+,5"1+,"&'(0/9$8"7&"%-0,'"/%82*,;")-0,6<"'1+"&'"'1+$"*2-&H,-

1+$!"b8$P6+6+,5&*+"*&51&"*"%&P6+7/"0$"-&H,;"*,HP^"1$"6/'02"7-/1)B"%&*+1+,1"H,'1$9"1$%-$*+^"*21+98G"()G'"(09&'F!

\"3!"],T,5+"-:H"&(+$'8"*"6/'02;"/5/"1+,0$HF)2;B"*8$P6+6+,5";&T,"'&;$7$^"(+F"*2'$1+$"-&H/"0$"0*-&),;"9&(0):*!

\"C!"],T,5+"-:H"&(+$'8"*"6/'02;"/5/"0$HF)2;B"()$H,"(+F"&1"*8$(1&P6+G"),7&B"602HG"*8$(1&P6+G"I28"-:HB"9):-2"(+F"*"/5/"01$H-
'&*$8!">&)26<60$(&*,;/"*8$P6+6+,5&*+"1+,"%-02(8/7/H,"*")2;"*2%$'9/"-&(060,1+,"0")2)/8/"I,0%&'()$*1,7&"*0I&7$6,1+$!

!5AO'P\RO'\" !"L)&"01$5$08" -0,60"07/I+&1GB"%&*+1+,1"1+,0*8&601+,"0$*+$'&;+^"&" )2;"&(&IF"/%-$*1+&1G"'&"&'I+&-/"
-0,602!" ],T,5+"01$5$06$"1+,"*+,B"9)&" H,()"/%-$*1+&12"'&"&'I+&-/" -0,602B"$5I&" H,T,5+"1+,"01$";+,H(6$"0$;+,(09$1+$"&(&I2"
/%-$*1+&1,HB"%&*+1+,1"1+,0*8&601+,"0$*+$'&;+^"&"01$5,0+,1+/"*8$P6+*2"&-7$1"%$R()*&*2!

\"3!"Q-0,%+(2"&"-0,60$6<"01$5,0+&126<"()&(/H,"(+F"&'%&*+,'1+&"'&"-0,602"%&-0/6&126<"I,0"0$;+$-/"*20I26+$"(+F"*8$(-
1&P6+B"H$9"-:*1+,T"'&"0*+,-0G)B"9):-,"0$I8G9$82"(+F"5/I"/6+,982!

!5AO'P\SO'\" !"Q+,1+G'0,B"%$%+,-2"*$-)&P6+&*,B"9&(0)&*1&P6+"&-$0"-0,602";$HG6,"*$-)&P^"1$/9&*G"5/I"$-)2()2601G"01$-

5$06$"%&*+1+,1"&''$^"1+,0*8&601+,"1$"%-0,6<&*$1+,"*8$P6+*,;/"&-7$1&*+"%$R()*&*,;/B"+11,"0$P"-0,602"01$5,0+&1,"K"
)259&"1$"TG'$1+,"),7&"&-7$1/!

\"3!"],T,5+"01$5$06$"%-0,6<&*/H,"-0,60"/"(+,I+,B"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"1+,&'%8$)12;"%-0,6<&*$1+/!

!5AO'P\TO'U&0%&-0G'0,1+,"U$'2"d+1+()-:*"&9-,P5+"&-7$12"*8$P6+*,"'&"%-0,6<&*2*$1+$"-0,602"01$5,0+&126<"+"'&"%&-

(0/9+*$1+$"&(:I"/%-$*1+&126<"'&"+6<"&'I+&-/B"0$($'2"%-0,6<&*2*$1+$")26<"-0,602"&-$0"(%&(:I"%&(0/9+*$1+$"&(:I"/%-$*-

1+&126<"'&"&'I+&-/!

!5AO'P\UO'f1$5$06$B"9):-2"/6021+8"0$'&P^"(*&+;"&I&*+G09&;B";&T,"TG'$^"01$5,N1,7&"*"*2(&9&P6+"H,'1,H"'0+,(+G),H"
*$-)&P6+"-0,602B"H,T,5+"078&(+8"(*,"-&(060,1+,"1$H%:N1+,H"*"6<*+5+"*2'$1+$"-0,602"&(&I+,"/%-$*1+&1,H"'&"&'I+&-/!

D E"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"CC"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
D3E"" Q-0,0"$-)!" "%9)"CJ"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
DCE"" Q-0,0"$-)!" "%9)"O"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A.!
DJE"" f"'1+,;" O"5+%6$"344."-!"1$"%&'()$*+,"*2-&9/"V-2I/1$8/"L&1()2)/62H1,7&"0"'1+$" O";$-6$"344O"-!B"(271!"$9)"L"@X4J"=>0!"?!"#-"JDB"

%&0!"J.3E!



!5AO'P\VODOE"Q+,1+G'0,B"%$%+,-2"*$-)&P6+&*,B"9&(0)&*1&P6+"&-$0"-0,602";$HG6,"*$-)&P^"1$/9&*G"5/I"$-)2()2601GB"9):-,"
1+,"0&()$1G"%-0,0"/%-$*1+&1,7&"&',I-$1,"*"6+G7/"-&9/"&'"'1+$"*,0*$1+$"7&"%-0,0"*8$P6+*2"&-7$1B"$"*"-$0+,"1+,;&T1&P6+"
*,0*$1+$"K"*"6+G7/"'*:6<"5$)"&'"+6<"01$5,0+,1+$B"()$HG"(+F"*8$(1&P6+G"S9$-I/"Q$R()*$!"j11,"-0,602"()$HG"(+F"%&"/%82*+,")26<"
($;26<"),-;+1:*"*8$(1&P6+G"01$5$062B"H,T,5+"/6021+8"&1"0$'&P^"(*&+;"&I&*+G09&;`"H,T,5+"-0,602"(G"%-0,6<&*2*$1,"%-0,0"
&-7$1"%$R()*&*2B"01$5$06$";&T,"H,"&',I-$^"0$"0*-&),;"9&(0):*!

!5AO'P\\O'Q-0,%+(:*"$-)29/8:*"%&%-0,'0$HG626<"1+,"()&(/H,"(+F"*"-$0+,"01$5,0+,1+$"-0,602"*"I/'219/"%/I5+6012;"$5I&"
*"+112;"I/'219/"5/I"%&;+,(060,1+/"&)*$-)2;"'5$"%/I5+601&P6+"$1+"*"-$0+,"01$5,0+,1+$"-0,602"*"*$7&1+,"9&5,H&*2;B"1$"
()$)9/"5/I"+112;"P-&'9/")-$1(%&-)/"%/I5+601,7&!"f1$5$06$"&I&*+G0$12"H,()"*")26<"*2%$'9$6<"&''$^"-0,60"0$-0G'62"I/'21-

9/"5/I"%&;+,(060,1+$"$5I&"*8$P6+*,;/"0$-0G'62"P-&'9:*")-$1(%&-)/"%/I5+601,7&B"$"),1"%&()G%+"0"-0,60G"07&'1+,"0"*8$P6+-
*2;+"%-0,%+($;+!

!5AO'P\]OD.E"],T,5+"-0,60";$HG6$"01$601+,H(0G"*$-)&P^";$),-+$51G"$5I&"*$-)&P^"1$/9&*G"5/I"$-)2()2601G"0&()$8$"01$5,0+&-

1$"*")$9+6<"&9&5+601&P6+$6<B"T,"%&(0/9+*$1+,"*8$P6+6+,5$"I28&I2"&602*+P6+,"I,06,5&*,B"01$5$06$"&I&*+G0$12"H,()"&''$^"
-0,60"*8$P6+*,;/"&-7$1&*+"%$R()*&*,;/!"U0,60"01$5,0+&1$"()$H,"(+F"*8$(1&P6+G"S9$-I/"Q$R()*$B"$"01$5$062"1$5,T2"(+F"
odpowiednie wynagrodzenie.

!5AO'P]^O'?%-$*1+&12"'&"%&I+,-$1+$"%&T2)9:*"1$)/-$5126<"-0,602"1$I2*$"+6<"*8$(1&P^"%-0,0"&'8G60,1+,"+6<"&'"-0,602!

!5AO'P]PO'b8$(1&P^"1+,-/6<&;&P6+" -&06+G7$"(+F"1$" -0,60"-/6<&;GB"9):-$"0&()$8$"%&8G60&1$"0"1+,-/6<&;&P6+G"*" )$9+"
(%&(:IB"T,"()$8$"(+F"H,H"60FP6+G"(98$'&*G!

!5AO'P]QO'\" !"V,1B"9)&"*2)*&-028"1&*G"-0,60"-/6<&;G"0"6/'026<";$),-+$8:*B"()$H,"(+F"H,H"*8$P6+6+,5,;B"H,T,5+"*$-)&P^"
1$98$'/"%-$62"H,()"*+F9(0$"&'"*$-)&P6+";$),-+$8:*!

\"3!"],T,5+"%-0,)*&-0,1+,"-0,602"I28&"'&9&1$1,"*"08,H"*+,-0,"$5I&"H,T,5+"*$-)&P^";$),-+$8:*"H,()"*+F9(0$"&'"*$-)&P6+"
1$98$'/"%-$62B"-0,60"*2)*&-0&1$"()$H,"(+F"*8$(1&P6+G"*8$P6+6+,5$";$),-+$8:*!

!5AO'P]RO'\" !"],T,5+"-0,602"-/6<&;,"0&()$82"%&8G60&1,"5/I"%&;+,(0$1,"*")$9+"(%&(:IB"T,"%-02*-:6,1+,"()$1/"%&%-0,'-

1+,7&"I28&I2"0*+G0$1,"0"1$';+,-12;+")-/'1&P6+$;+"5/I"9&(0)$;+B"'&)26<60$(&*+"*8$P6+6+,5,"()$HG"(+F"*(%:8*8$P6+6+,5$;+"
6$8&P6+!"?'0+$82"*,"*(%:8*8$(1&P6+"&01$60$"(+F"*,'8/7"()&(/19/"*$-)&P6+"-0,602"%&8G60&126<"5/I"%&;+,(0$126<!

\"3!"],'1$9T,"7'2"H,'1$"0"-0,602"%&8G60&126<";$"*$-)&P^"01$601+,"*+F9(0G"$1+T,5+"%&0&()$8,B"-0,602";1+,H(0,H"*$-)&P6+"
()$HG"(+F"H,H"60FP6+$;+"(98$'&*2;+!

!5AO'P]SO'Q-0,%+(2"&"%-0,)*&-0,1+/B"%&8G60,1+/"+"%&;+,(0$1+/"1+,"/6<2I+$HG"%-0,%+(&;"&"&I&*+G09/"1$%-$*+,1+$"(09&-

'2"$1+"%-0,%+(&;"&"I,0%&'()$*12;"*0I&7$6,1+/!

>fj[l"jn

G34`;2;63=9YZ

!5AO'P]TO'b8$(1&P^"),H"($;,H"-0,602";&T,"%-02(8/7+*$^"1+,%&'0+,51+,"9+59/"&(&I&;"=*(%:8*8$(1&P^E!

!5AO'P]UO'\" !"b(%:8*8$(1&P^"H,()"$5I&"*(%:8*8$(1&P6+G"*"60FP6+$6<"/8$;9&*26<B"$5I&"*(%:8*8$(1&P6+G"8G601G!

\"3!"b(%:8*8$(1&P^"8G601G"-,7/5/HG"%-0,%+(2"'&)260G6,"()&(/19:*B"0"9):-26<"&1$"*21+9$!">&"*(%:8*8$(1&P6+"*"60FP-
6+$6<"/8$;9&*26<"()&(/H,"(+F"%-0,%+(2"1+1+,H(0,7&"'0+$8/!

!5AO'P]VO'>&;1+,;2*$"(+FB"T,"/'0+$82"*(%:8*8$P6+6+,5+"(G"-:*1,!

!5AO'P]\O'L$T'2"0,"*(%:8*8$P6+6+,5+";&T,"-&0%&-0G'0$^"(*&+;"/'0+$8,;"I,0"07&'2"%&0&()$826<"*(%:8*8$P6+6+,5+!

!5AO'P]]O'>&"-&0%&-0G'0$1+$"-0,60G"*(%:51G"&-$0"'&"+1126<"60211&P6+B"9):-,"%-0,9-$60$HG"0$9-,("0*298,7&"0$-0G'/B"
%&)-0,I1$" H,()" 07&'$"*(02()9+6<"*(%:8*8$P6+6+,5+!"b"I-$9/" )$9+,H" 07&'2"*(%:8*8$P6+6+,5,B" 9):-26<"/'0+$82"*21&(0G" 6&"
1$H;1+,H"%&8&*FB";&7G"TG'$^"-&0()-0271+F6+$"%-0,0"(G'B"9):-2"&-0,91+,";$HG6"1$"*075F'0+,"6,5"0$;+,-0&1,H"60211&P6+"&-$0"
+1),-,(2"*(02()9+6<"*(%:8*8$P6+6+,5+!

!5AO'Q^^O'L$T'2"0,"*(%:8*8$P6+6+,5+"H,()"&I&*+G0$12"'&"*(%:8'0+$8$1+$"*"0$-0G'0+,"-0,60G"*(%:51G!

DOE"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"A"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"D!
D.E"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"D"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"D!



!5AO'Q^PO'>&"60211&P6+"0*298,7&"0$-0G'/"-0,60G"*(%:51G"%&)-0,I1$"H,()"07&'$"*+F9(0&P6+"*(%:8*8$P6+6+,5+!"b"I-$9/"
)$9+,H"07&'2"9$T'2"0,"*(%:8*8$P6+6+,5+";&T,"TG'$^"/%&*$T1+,1+$"(G'&*,7&"'&"'&9&1$1+$"60211&P6+!

!5AO'Q^QO'],T,5+"*+F9(0&P^"*(%:8*8$P6+6+,5+"%&()$1$*+$"'&9&1$^"60211&P6+"-$TG6&"(%-0,601,H"0"0$($'$;+"%-$*+'8&*,7&"
0$-0G'/"-0,60G"*(%:51GB"9$T'2"0"%&0&()$826<"*(%:8*8$P6+6+,5+";&T,"TG'$^"-&0()-0271+F6+$"%-0,0"(G'!

!5AO'Q^RO'L$T'2"0,"*(%:8*8$P6+6+,5+";&T,"*2()G%+^"'&"(G'/"&"*201$60,1+,"0$-0G'62B"H,T,5+"1+,";&T1$"/02(9$^"07&'2"
*+F9(0&P6+"*(%:8*8$P6+6+,5+"*"+()&)126<"(%-$*$6<"'&)260G626<"0*298,7&"0$-0G'/"$5I&"H,T,5+"*+F9(0&P^"*(%:8*8$P6+6+,5+"
1$-/(0$"0$($'2"%-$*+'8&*,7&"0$-0G'/"5/I"9-02*'0+";1+,H(0&P^!

!5AO'Q^SO'b+F9(0&P^"*(%:8*8$P6+6+,5+"&I5+60$"(+F"*,'8/7"*+,59&P6+"/'0+$8:*!

!5AO'Q^TO'b(%:8*8$P6+6+,5"(%-$*/HG62"0$-0G'"-0,60G"*(%:51G";&T,"TG'$^"&'"%&0&()$826<"*(%:8*8$P6+6+,5+"*21$7-&-

'0,1+$"&'%&*+$'$HG6,7&"/0$($'1+&1,;/"1$98$'&*+"H,7&"%-$62!

!5AO'Q^UO'L$T'2"0,"*(%:8*8$P6+6+,5+"H,()"/%-$*1+&12"'&"*(%:8%&(+$'$1+$"-0,602"*(%:51,H"&-$0"'&"9&-02()$1+$"0"1+,H"
*")$9+;"0$9-,(+,B"H$9+"'$H,"(+F"%&7&'0+^"0,"*(%:8%&(+$'$1+,;"+"9&-02()$1+,;"0"-0,602"%-0,0"%&0&()$826<"*(%:8*8$P6+6+,5+!

!5AO'Q^VO'Q&T2)9+"+"+11,"%-026<&'2"0"-0,602"*(%:51,H"%-02%$'$HG"*(%:8*8$P6+6+,5&;"*"()&(/19/"'&"*+,59&P6+"/'0+$-

8:*`"*")$9+;"($;2;"()&(/19/"*(%:8*8$P6+6+,5,"%&1&(0G"*2'$)9+"+"6+FT$-2"0*+G0$1,"0"-0,60G"*(%:51G!

!5AO'Q^\O'L$T'2"0,"*(%:8*8$P6+6+,5+"1+,(%-$*/HG626<"0$-0G'/"-0,60G"*(%:51G";&T,"TG'$^"*"&'%&*+,'1+6<"),-;+1$6<"
-$6</19/"0"0$-0G'/!

!5AO'Q^]O'L$T'2"0,"*(%:8*8$P6+6+,5+";&T,"*29&12*$^"*(0,59+,"60211&P6+"+"'&6<&'0+^"*(0,59+6<"-&(060,RB"9):-,"0;+,-

-0$HG"'&"0$6<&*$1+$"*(%:51,7&"%-$*$!

!5AO'QP^O'L$T'2"0,"*(%:8*8$P6+6+,5+";&T,"TG'$^"01+,(+,1+$"*(%:8*8$(1&P6+!"?%-$*1+,1+,")&";&T,"I2^"*28G60&1,"%-0,0"
60211&P^"%-$*1G"1$"60$("1+,"'8/T(02"1+T"5$)"%+F^!"],'1$9T,"*"&()$)1+;"-&9/"%-0,'"/%82*,;"0$()-0,T&1,7&"),-;+1/"'&%/(0-

60$51,"H,()"H,7&"%-0,'8/T,1+,"1$"'$5(0,"5$)"%+F^`"%-0,'8/T,1+,";&T1$"%&1&*+^!

!5AO' QPPO'L$T'2" 0," *(%:8*8$P6+6+,5+" ;&T," TG'$^B" $T,I2" 01+,(+,1+," *(%:8*8$(1&P6+" 1$()G%+8&" %-0,0" %&'0+$8" -0,602"
*(%:51,HB"6<2I$"T,"%&'0+$8"I28I2"(%-0,6012"0"%-0,%+($;+"/()$*2"5/I"0,"(%&8,601&g7&(%&'$-602;"%-0,01$60,1+,;"-0,602"
$5I&"T,"%&6+G7$8I2"0$"(&IG"+()&)1G"0;+$1F"-0,602"5/I"01$601,"0;1+,H(0,1+,"H,H"*$-)&P6+!

!5AO'QPQO'\" !"],T,5+"01+,(+,1+,"*(%:8*8$(1&P6+"1$()F%/H,"1$";&62"&-0,60,1+$"(G'/B"*$-)&P^"%&(060,7:5126<"/'0+$8:*"
;&T,"I2^"*2-:*1$1$"%-0,0"'&%8$)2"%+,1+FT1,!"Q-02"%&'0+$5,"7-/1)/"(G'";&T,"&I6+GT2^"%&(060,7:51,"60FP6+"%&)-0,I12;+"
(8/T,I1&P6+$;+"7-/1)&*2;+!

\"3!"U0,60B"9):-$"1+,"'$H,"(+F"%&'0+,5+^B";&T,"I2^"%-0201$1$"()&(&*1+,"'&"&9&5+601&P6+"H,'1,;/"0,"*(%:8*8$P6+6+,5+"
0"&I&*+G09+,;"(%8$)2"%&0&()$826<"$5I&"(%-0,'$1$"()&(&*1+,"'&"%-0,%+(:*"9&',9(/"%&()F%&*$1+$"62*+51,7&!

§ 3.DAE"],T,5+"/()$5&1,"0&()$82"'&%8$)2"5/I"(%8$)2B"(G'"&01$602"),-;+1"+"(%&(:I"+6<"/+(060,1+$B"*2(&9&P^"+"),-;+1"/+(060,-

1+$"&'(,),9B"$"*"-$0+,"%&)-0,I2")$9T,"(%&(:I"+6<"0$I,0%+,60,1+$!"b"-$0+,"-&08&T,1+$"'&%8$)"+"(%8$)"1$"-$)2"),-;+12"+6<"/+(0-

60,1+$"1+,";&7G"8G601+,"%-0,9-$60$^"5$)"'0+,(+F6+/!"b"*2%$'9$6<"0$(8/7/HG626<"1$"(060,7:51,"/*075F'1+,1+,"(G'"1$"*1+&-

(,9"'8/T1+9$";&T,"&'-&602^"),-;+1"0$%8$)2"-$)"H/T"*2;$7$5126<!

!5AO' QPRODDE" ],T,5+" 01+,(+,1+," *(%:8*8$(1&P6+" 7&(%&'$-()*$" -&51,7&" %-0,0" %&'0+$8" ;+F'02" *(%:8*8$P6+6+,5+" I28&I2"
(%-0,601,"0"0$($'$;+"%-$*+'8&*,H"7&(%&'$-9+"-&51,HB"(G'"%-0201$")&"7&(%&'$-()*&"),;/"*(%:8*8$P6+6+,5&*+B"1$"9):-,7&"
*2-$TG"07&'F"*(02(62"*(%:8*8$P6+6+,5,!

!5AO'QPSODDE"\" !"b"-$0+,"I-$9/"07&'2"*(02()9+6<"*(%:8*8$P6+6+,5+B"(G'"%-0201$"7&(%&'$-()*&"-&51,"),;/"0"1+6<B"9):-2"
H,"%-&*$'0+"5/I"()$5,"*"1+;"%-$6/H,B"6<2I$"T,"+1),-,("(%&8,601&g7&(%&'$-602"%-0,;$*+$"0$"*2I&-,;"+11,7&"*(%:8*8$P6+-
ciela.

\"3!"],T,5+"*$-/19+"%-0,*+'0+$1,"*"%$-$7-$W+,"%&%-0,'0$HG62;"(%,81+$"9+59/"*(%:8*8$P6+6+,5+"$5I&"H,T,5+"1+,"(%,81+$"+6<"
T$',1"0,"*(%:8*8$P6+6+,5+B"(G'"%-0201$"7&(%&'$-()*&"-&51,"),;/"0"1+6<B"9):-2"'$H,"1$H5,%(0G"7*$-$16HF"H,7&"1$5,T2),7&"
prowadzenia.

DAE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"."/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A.!
DDE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"CO"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



\"C!"#$"*1+&(,9"*(02()9+6<"*(%:8*8$P6+6+,5+"(G'"0$-0G'0+"(%-0,'$T"7&(%&'$-()*$"-&51,7&"()&(&*1+,"'&"%-0,%+(:*"L&-

',9(/"%&()F%&*$1+$"62*+51,7&!

\"J!"S%-0,'$T"7&(%&'$-()*$"-&51,7&"(G'"0$-0G'0+"-:*1+,T"*"*2%$'9/"1+,*2-$T,1+$"07&'2"%-0,0"T$'1,7&"0,"*(%:8*8$P-
6+6+,5+"1$"%-0201$1+,";/"7&(%&'$-()*$!

!5AO'QPTOD@E"Q-0,%+(2"'*:6<"$-)29/8:*"%&%-0,'0$HG626<"()&(/H,"(+F"&'%&*+,'1+&"*"*2%$'9/B"7'2"7&(%&'$-()*&"-&51,"
;&T,"I2^"%&'0+,5&1,B"5,60"5+60I$"*2'0+,5&126<"60FP6+"H,()";1+,H(0$"&'"5+60I2"*(%:8*8$P6+6+,5+!

!5AO'QPUO@4E"\" !"b2(&9&P^"%-02(8/7/HG626<"*(%:8*8$P6+6+,5&;"(%8$)"0"7&(%&'$-()*$"-&51,7&"/()$5$"(+F"()&(&*1+,"'&"
+6<"07&'1,7&"%&-&0/;+,1+$!

\"3!"b"-$0+,"I-$9/")$9+,7&"%&-&0/;+,1+$"(%8$)2"%-02(8/7/HG6,"*(%:8*8$P6+6+,5&;";&7G"I2^"&I1+T&1,!"Q-02"&9-,P5$1+/"
()&%1+$"+6<"&I1+T,1+$"I+,-0,"(+F"%&'"/*$7FM

 E" ")2%B"*+,59&P^"+"()$1"7&(%&'$-()*$"-&51,7&"IF'G6,7&"%-0,';+&),;"01+,(+,1+$"*(%:8*8$(1&P6+`

3E" "(2)/$6HF" &(&I+()G" +";$HG)9&*G"*(%:8*8$P6+6+,5$" 0&I&*+G0$1,7&" '&" (%8$)" +" *(%:8*8$P6+6+,5$" /%-$*1+&1,7&" '&" +6<"
&)-02;$1+$!

\"C!"aI1+T,1+,"(%8$)B"()&(&*1+,"'&"%-0,%+(/"%$-$7-$W/"%&%-0,'0$HG6,7&B"1+,"*295/60$";&T5+*&P6+"-&08&T,1+$"+6<"1$"-$)2"
5/I"&'-&60,1+$"),-;+1/"+6<"0$%8$)2B"()&(&*1+,"'&"%-0,%+(/"$-)!"3 3"\"C!

\"J!"Q-0,%+(:*"\"3"+"C"1+,"()&(/H,"(+F"'&"(%8$)"1$"-0,60";$8T&19$"*"-$0+,"01+,(+,1+$"*(%:8*8$(1&P6+"7&(%&'$-()*$"-&51,-

7&B"9):-,"()&(&*1+,"'&"%-0,%+(:*"L&',9(/"-&'0+11,7&"+"&%+,9/R60,7&"1$5,T2"'&"*(%:51,7&";$HG)9/";$8T&19:*!

!5AO'QPVO@4E"b(%:8*8$P6+6+,5B"9):-2"*"*21+9/"01+,(+,1+$"*(%:8*8$(1&P6+"&)-02;$8"7&(%&'$-()*&"-&51,B"*6<&'0G6,"0$P"
*"(98$'"),7&"7&(%&'$-()*$"1+,-/6<&;&P6+"-&51,"0I28"&'%8$)1+,"%-0,'"/%82*,;"%+F6+/"5$)"&'"6<*+5+"01+,(+,1+$"*(%:8*8$(1&-

P6+B"H,()"&I&*+G0$12"%&0&()$82;"*(%:8*8$P6+6+,5&;B"9):-2;"%-02%$'82"(%8$)2"1+T(0,"&'"1$5,T126<B"*2'$^"K"%-&%&-6H&1$5-
1+,"'&"*+,59&P6+"+6<"/'0+$8:*"K"9&-02P6+"/02(9$1,"0"&I1+T,1+$"(%8$)B"6<2I$"T,"6,5,;"0I26+$"H,()"0$%,*1+,1+,"-$6H&1$51,7&"
prowadzenia tego gospodarstwa.

!5AO'QP\O@4E"\" !"b(%:8*8$P6+6+,5,B"9):-02"1+,"&)-02;$5+"7&(%&'$-()*$"-&51,7&"5/I"H,7&"60FP6+B"5,60"'&"6<*+5+"01+,(+,1+$"
*(%:8*8$(1&P6+"*")2;"7&(%&'$-()*+,";+,(09$5+B"0$6<&*/HG"/%-$*1+,1+$"'&"'$5(0,7&"0$;+,(09+*$1+$B"H,'1$9T,"1+,"'8/T,H"
1+T"%-0,0"%+F^"5$)B"$"7'2"*"6<*+5+"01&(0,1+$"*(%:8*8$(1&P6+"(G";$8&5,)1+"K"1+,"'8/T,H"1+T"%+F^"5$)"&'"&(+G71+F6+$"%,81&5,)1&-

P6+!"a7-$1+60,1+,"),-;+1,;"%&*2T(02;"1+,"'&)2602"*(%:8*8$P6+6+,5+")-*$5,"1+,0'&5126<"'&"%-$62!

\"3!">&"/%-$*1+,R"*21+9$HG626<"0"%-0,%+(:*"%$-$7-$W/"%&%-0,'0$HG6,7&"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"(8/T,I1&-

P6+";+,(09$1+$!

!5AO'QP]O"=/6<25&12E!@ E

!5AO'QQ^O'U&(060,1+,"&"01+,(+,1+,"*(%:8*8$(1&P6+"1+,"/5,7$"%-0,'$*1+,1+/!

!5AO'QQPO'c0211&P6+"%-$*1,"&9-,P5$HG6,"0$-0G'"+"(%&(:I"9&-02()$1+$"0"-0,602"*(%:51,H"$5I&"*28G60$HG6,"/%-$*1+,1+,"
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§ 2.@DE"],T,5+"&''$1+,"7-/1)/"*"/T2)9&*$1+,"*+,602(),"1$()F%/H,"*"6,5/"*01+,(+,1+$"1$"7-/16+,"I/'219:*"5/I"+1126<"
/-0G'0,RB"/;&*$"%&*+11$"&9-,P5$^M

 E" "),-;+1"-&0%&60F6+$"+"0$9&R60,1+$"-&I:)`

3E" "-&'0$H"I/'219:*"5/I"/-0G'0,R"&-$0"&I&*+G0,9"+6<"/)-02;2*$1+$"*"1$5,T2)2;"()$1+,`

CE" "*$-/19+"+"),-;+1"&'I/'&*2"*"-$0+,"01+(060,1+$"$5I&"-&0I+:-9+"I/'219:*"5/I"/-0G'0,R"*"60$(+,")-*$1+$"/T2)9&*$1+$"
*+,602(),7&`

JE" "*21$7-&'0,1+,"1$5,T1,"*+,602(),;/"/T2)9&*1+9&*+"0$"I/'219+"5/I"/-0G'0,1+$"+()1+,HG6,"1$"7-/16+,"*"'1+/"*27$P-
1+F6+$"/T2)9&*$1+$"*+,602(),7&!

!5AO'QS^O@AE"?;&*$"&"&''$1+,"7-/1)/"S9$-I/"Q$R()*$"5/I"7-/1)/"1$5,TG6,7&"'&"H,'1&(),9"($;&-0G'/"),-2)&-+$51,7&"
IG'N"+6<"0*+G09:*"*"/T2)9&*$1+,"*+,602(),";&T,"/5,6"-&0*+G0$1+/"%-0,'"/%82*,;"&9-,P5&1,7&"*"1+,H" ),-;+1/B" H,T,5+"
*+,602()2"/T2)9&*1+9"9&-02()$"0"7-/1)/"*"(%&(:I"&602*+P6+,"(%-0,6012"0"H,7&"%-0,01$60,1+,;"&9-,P5&12;"*"/;&*+,B"
*"(060,7:51&P6+"H,T,5+"*I-,*"/;&*+,"/T2)9&*1+9"1+,"*01+:(8"&9-,P5&126<"*"1+,H"I/'219:*"5/I"/-0G'0,R!

!5AO'QSPO'b-$0"0"*27$P1+F6+,;"/T2)9&*$1+$"*+,602(),7&"*27$($HG"/()$1&*+&1,"1$"1+;"&I6+GT,1+$!

!5AO'QSQO"=/6<25&12E!@@E

!5AO'QSRO 44E"U&(060,1+,"%-0,6+*9&"*+,602(),;/"/T2)9&*1+9&*+"&"1$%-$*+,1+,"(09:'"*21+9826<"0"1+,*8$P6+*,7&"9&-

-02()$1+$"0"7-/1)/"S9$-I/"Q$R()*$"5/I"7-/1)/"1$5,TG6,7&"'&"H,'1&(),9"($;&-0G'/"),-2)&-+$51,7&"IG'N"+6<"0*+G09:*B"H$9"
-:*1+,T"-&(060,1+,"*+,602(),7&"/T2)9&*1+9$"&"*21$7-&'0,1+,"0$"I/'219+"+"/-0G'0,1+$"+()1+,HG6,"*"'1+/"0*-&)/"/T2)9&*$-

1,7&"7-/1)/"%-0,'$*1+$HG"(+F"0"/%82*,;"5$)")-0,6<"&'"),H"'$)2!

VkV?l"jjj

-5626'5<8F<928'9:56=7F<9=8

>fj[l"j

-5<8473D'9:`@=8

!5AO'QSSO 4 E"\" !"a7-$1+60&12;+"%-$*$;+"-0,60&*2;+"(GM"/T2)9&*$1+,B"(8/T,I1&P^B"0$()$*B"(%:8'0+,560,"*8$(1&P6+&-

*,"%-$*&"'&"5&9$5/"&-$0"<+%&),9$!

\"3!"S%:8'0+,560,"*8$(1&P6+&*,"%-$*&"'&"5&9$5/"&-$0"<+%&),9F"-,7/5/HG"&'-FI1,"%-0,%+(2!

!5AO'QSTO'\" !"f"0$()-0,T,1+,;"*2HG)9:*"*"/()$*+,"%-0,*+'0+$126<B"'&"/()$1&*+,1+$"&7-$1+60&1,7&"%-$*$"-0,60&*,7&"
()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"%-0,1+,(+,1+/"*8$(1&P6+!

\"3!"],'1$9T,"'&"/()$1&*+,1+$"&7-$1+60&1,7&"%-$*$"-0,60&*,7&"1$"1+,-/6<&;&P6+"1+,"()&(/H,"(+F"%-0,%+(:*"&"1+,'&-

%/(060$51&P6+"*$-/19/"5/I"),-;+1/!"m&-;$"$9)/"1&)$-+$51,7&"H,()"%&)-0,I1$")259&"'5$"&P*+$'60,1+$"*8$P6+6+,5$B"9):-2"%-$*&"
ustanawia.

!5AO' QSTPO 43E" >&" %-0,1+,(+,1+$" &7-$1+60&1,7&" %-$*$" -0,60&*,7&" 1$" 1+,-/6<&;&P6+" %&)-0,I1$" H,()" /;&*$";+F'02"
/%-$*1+&12;"$"1$I2*6G"&-$0"K"H,T,5+"%-$*&"H,()"/H$*1+&1,"*"9(+F'0,"*+,602(),H"K"*%+("'&"),H"9(+F7+B"6<2I$"T,"%-0,%+("
(060,7:512"()$1&*+"+1$60,H!

@@E"" Q-0,0"$-)!"3CJ"%9)"3"/()$*2"*2;+,1+&1,H"H$9&"'-/7$"*"&'1&P1+9/"@.!
 44E" f,"0;+$1$;+"*%-&*$'0&12;+"%-0,0"$-)!"@@"%9)"C"/()$*2"*2;+,1+&1,H"H$9&"%+,-*(0$"*"&'1&P1+9/"@O`"$-)!" "%9)"JC"/()$*2B"&"9):-,H"

;&*$"*"&'1&P1+9/"3`"$-)!" "%9)" 4"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"DB"&-$0"$-)!"3J"%9)" "/()$*2"*2;+,1+&1,H"H$9&"'-/7$"*"&'-

1&P1+9/"JA!
 4 E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3"/()$*2"0"'1+$"3"5+%6$"344J"-!"&"0;+$1+,"/()$*2"K"L&',9("%&()F%&*$1+$"62*+51,7&"&-$0"1+,9):-

-26<"+1126<"/()$*"=>0!"?!"#-" A3B"%&0!" D4JEB"9):-2"*(0,'8"*"T26+,"0"'1+,;" @"(+,-%1+$"344J"-!
 43E"" >&'$12"%-0,0"$-)!"  C"%9)" "/()$*2"0"'1+$"."5+%6$" @D3"-!"&"9(+F7$6<"*+,602()26<"+"<+%&),6,"=>0!"?!"#-" @B"%&0!" JAEB"9):-$"*,(08$"

*"T26+,"0"'1+,;" "()2601+$" @DC"-!



!5AO' QSUO'§ 1. 4CE" ],T,5+" /%-$*1+&12" 0-0,9$" (+F" &7-$1+60&1,7&" %-$*$" -0,60&*,7&B" %-$*&" )&"*27$($!"aP*+$'60,1+,"
&"0-0,60,1+/"(+F"%-$*$"%&*+11&"I2^"08&T&1,"*8$P6+6+,5&*+"-0,602"&I6+GT&1,H!

§ 2. 4JE"],'1$9T,"7'2"/()$*$"1+,"()$1&*+"+1$60,HB"$"%-$*&"I28&"/H$*1+&1,"*"9(+F'0,"*+,602(),HB"'&"H,7&"*27$P1+F6+$"
%&)-0,I1,"H,()"*29-,P5,1+,"%-$*$"0"9(+F7+"*+,602(),H!

!5AO'QSVO'a7-$1+60&1,"%-$*&"-0,60&*,"*27$($B"H,T,5+"%-0,H'0+,"1$"*8$P6+6+,5$"-0,602"&I6+GT&1,H"$5I&"H,T,5+"),1B"9&;/"
%-$*&")$9+,"%-02(8/7/H,B"1$IF'0+,"*8$(1&P^"-0,602"&I6+GT&1,H!

!5AO' QS\O'§ 1. 4OE" >&" 0;+$12" )-,P6+" &7-$1+60&1,7&" %-$*$" -0,60&*,7&" %&)-0,I1$" H,()" /;&*$";+F'02" /%-$*1+&12;"
$"*8$P6+6+,5,;"-0,602"&I6+GT&1,HB"$"H,T,5+"%-$*&"I28&"/H$*1+&1,"*"9(+F'0,"*+,602(),H"K"*%+("'&"),H"9(+F7+!

\"3!"],T,5+"0;+$1$")-,P6+"%-$*$"'&)29$"%-$*"&(&I2")-0,6+,HB"'&"0;+$12"%&)-0,I1$"H,()"07&'$"),H"&(&I2!"aP*+$'60,1+,"
&(&I2")-0,6+,H"%&*+11&"I2^"08&T&1,"H,'1,H"0,"()-&1!

!5AO'QS]O'\" !"],T,5+"9+59$"&7-$1+60&126<"%-$*"-0,60&*26<"&I6+GT$")F"($;G"-0,60B"%-$*&"%&*()$8,"%:N1+,H"1+,";&T,"I2^"
*29&12*$1,"0"/(060,-I9+,;"'5$"%-$*$"%&*()$8,7&"*60,P1+,H"=%+,-*(0,R()*&E!

\"3!"Q-0,%+("%&*2T(02"1+,"/6<2I+$"%-0,%+(&;B"9):-,"&9-,P5$HG"%+,-*(0,R()*&"*"(%&(:I"&';+,112!

!5AO'QT^O'\" !"Q+,-*(0,R()*&"&7-$1+60&126<"%-$*"-0,60&*26<";&T,"I2^"0;+,1+&1,!"f;+$1$"1+,"1$-/(0$"%-$*";$HG-

626<"%+,-*(0,R()*&"1+T(0,"$1+T,5+"%-$*&"/()F%/HG6,"%+,-*(0,R()*$B"$"*2T(0,"$1+T,5+"%-$*&B"9):-,"/02(9/H,"%+,-*(0,R()*&"
/()F%/HG6,7&"%-$*$!

\"3!">&"0;+$12"%+,-*(0,R()*$"%-$*"-0,60&*26<"&7-$1+60&126<"%&)-0,I1$"H,()"/;&*$";+F'02")2;B"602H,"%-$*&";$"
/()G%+^"%+,-*(0,R()*$B"$")2;B"602H,"%-$*&";$"/02(9$^"%+,-*(0,R()*&"/()F%/HG6,7&"%-$*$!"],T,5+"6<&6+$T"H,'1&"0")26<"%-$*"
H,()"/H$*1+&1,"*"9(+F'0,"*+,602(),HB"%&)-0,I12"H,()")$9T,"*%+("'&"9(+F7+"*+,602(),H! 4.E

\"C!"f;+$1$"%+,-*(0,R()*$"()$H,"(+F"I,0(9/),601$"0"6<*+5G"*27$P1+F6+$"%-$*$B"9):-,"/()G%+8&"%+,-*(0,R()*$!

!5AO'QTPO'>&"&6<-&12"%-$*"-0,60&*26<"&7-$1+60&126<"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"&6<-&1+,"*8$(1&P6+!

>fj[l"jj

*dDAB926=78

U&0'0+$8"j

-5<8473D'9:`@=8

!5AO'QTQO'U0,60";&T1$"&I6+GT2^"%-$*,;"'&"H,H"/T2*$1+$"+"'&"%&I+,-$1+$"H,H"%&T2)9:*"=/T2)9&*$1+,E!

!5AO'QTRO'\" !"f$9-,("/T2)9&*$1+$";&T1$"&7-$1+602^"%-0,0"*28G60,1+,"&01$60&126<"%&T2)9:*"-0,602!

\"3!"b29&12*$1+,"/T2)9&*$1+$"1+,-/6<&;&P6+";&T1$"&7-$1+602^"'&"H,H"&01$60&1,H"60FP6+!

!5AO'QTSO'?T2)9&*$1+,"H,()"1+,0I2*$51,!

!5AO'QTTO'?T2)9&*$1+,"*27$($"*(9/),9"1+,*29&12*$1+$"%-0,0"5$)"'0+,(+F^!

!5AO'QTUO'?T2)9&*1+9"%&*+1+,1"*29&12*$^"(*&H,"%-$*&"07&'1+,"0"*2;$7$1+$;+"%-$*+'8&*,H"7&(%&'$-9+!

!5AO'QTVO'\" !"],T,5+"/T2)9&*$1+,"&I,H;/H,"&9-,P5&12"0,(%:8"P-&'9:*"%-&'/96H+B"/T2)9&*1+9";&T,"*"7-$1+6$6<"%-$*+'-

8&*,H"7&(%&'$-9+"0$()F%&*$^"%&(060,7:51,"(98$'1+9+"+112;+!"b8G60&1,"*"),1"(%&(:I"(98$'1+9+"()$HG"(+F"*8$(1&P6+G"*8$P6+-
6+,5$"/T2)9&*$1,7&"0,(%&8/"P-&'9:*"%-&'/96H+!

\"3!"],T,5+"/T2)9&*$12"0,(%:8"P-&'9:*"%-&'/96H+";$"I2^"0*-:6&12"*,'8/7"&(0$6&*$1+$B"/T2)9&*1+9"1$I2*$"*8$(1&P^"
H,7&"%&(060,7:5126<"(98$'1+9:*"0"6<*+5GB"7'2"0&()$82";/"*2'$1,`"%&"/()$1+/"/T2)9&*$1+$"&I&*+G0$12"H,()"0*-:6+^"0,(%:8"
),7&"($;,7&"-&'0$H/"+"),H"($;,H"*$-)&P6+B"6<2I$"T,"+1$60,H"0$()-0,T&1&!

 4CE"" a01$60,1+,"\" "1$'$1,"%-0,0"$-)!"  C"%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 43!
 4JE"" >&'$12"%-0,0"$-)!"  C"%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 43!
 4OE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"  C"%9)"C"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 43!
 4.E"" f'$1+,"'-/7+,"'&'$1,"%-0,0"$-)!"  C"%9)"J"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 43!



!5AO'QT\O'b"()&(/19$6<"*0$H,;126<";+F'02"/T2)9&*1+9+,;"$"*8$P6+6+,5,;"/T2)9&*1+9"%&1&(+"6+FT$-2B"9):-,"07&'1+,"
0"*2;$7$1+$;+"%-$*+'8&*,H"7&(%&'$-9+"%&*+112"I2^"%&9-2*$1,"0"%&T2)9:*"-0,602!

!5AO'QT]O'b8$P6+6+,5"1+,";$"&I&*+G09/"6021+^"1$98$':*"1$"-0,60"&I6+GT&1G"/T2)9&*$1+,;!"],T,5+")$9+,"1$98$'2"%&602-

1+8B";&T,"&'"/T2)9&*1+9$"TG'$^"+6<"0*-&)/"*,'8/7"%-0,%+(:*"&"%-&*$'0,1+/"6/'026<"(%-$*"I,0"05,6,1+$!

!5AO'QU^O'\" !"?T2)9&*1+9"&I&*+G0$12"H,()"'&9&12*$^"1$%-$*"+"+1126<"1$98$':*"0*+G0$126<"0,"0*2982;"9&-02()$-

1+,;"0"-0,602!"a"%&)-0,I+,"+1126<"1$%-$*"+"1$98$':*"%&*+1+,1"1+,0*8&601+,"0$*+$'&;+^"*8$P6+6+,5$"+"0,0*&5+^";/"1$"
'&9&1$1+,"%&)-0,I126<"-&I:)!

\"3!"],T,5+"/T2)9&*1+9"%&6021+8"1$98$'2B"'&"9):-26<"1+,"I28"&I&*+G0$12B"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"%-&*$'0,-

1+/"6/'026<"(%-$*"I,0"05,6,1+$!

!5AO'QUPO'],T,5+"&(&I$")-0,6+$"'&6<&'0+"%-0,6+*9&"/T2)9&*1+9&*+"-&(060,R"'&)260G626<"*8$(1&P6+"-0,602B"/T2)9&*1+9"
%&*+1+,1"1+,0*8&601+,"0$*+$'&;+^"&")2;"*8$P6+6+,5$!

!5AO'QUQO'Q&"*27$P1+F6+/"/T2)9&*$1+$"/T2)9&*1+9"&I&*+G0$12"H,()"0*-:6+^"-0,60"*8$P6+6+,5&*+"*")$9+;"()$1+,B"*"H$-

9+;"%&*+11$"(+F"01$H'&*$^"()&(&*1+,"'&"%-0,%+(:*"&"*29&12*$1+/"/T2)9&*$1+$!

!5AO'QURO 4AE"U&(060,1+,"*8$P6+6+,5$"%-0,6+*9&"/T2)9&*1+9&*+"&"1$%-$*+,1+,"(09&'2"0"%&*&'/"%&7&-(0,1+$"-0,602"$5-
I&"&"0*-&)"1$98$':*"1$"-0,60B"H$9"-:*1+,T"-&(060,1+,"/T2)9&*1+9$"%-0,6+*9&"*8$P6+6+,5&*+"&"0*-&)"1$98$':*"1$"-0,60"
%-0,'$*1+$HG"(+F"0"/%82*,;"-&9/"&'"'1+$"0*-&)/"-0,602!

\"3!"=/6<25&12E! 4DE

!5AO'QUSO'],T,5+"/T2)9&*$1+,"&I,H;/H,"%+,1+G'0,"5/I"+11,"-0,602"&01$60&1,")259&"6&"'&"7$)/19/B"/T2)9&*1+9"()$H,"(+F"
0"6<*+5G"*2'$1+$";/")26<"%-0,';+&):*"+6<"*8$P6+6+,5,;!"Q&"*27$P1+F6+/"/T2)9&*$1+$"&I&*+G0$12"H,()"'&"0*-&)/"*,'8/7"
%-0,%+(:*"&"0*-&6+,"%&T2609+"=/T2)9&*$1+,"1+,%-$*+'8&*,E!

!5AO'QUTO'\" !"Q-0,';+&),;"/T2)9&*$1+$";&7G"I2^")$9T,"%-$*$!

\"3!">&"/T2)9&*$1+$"%-$*"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"/T2)9&*$1+/"-0,602!

\"C!">&"/()$1&*+,1+$"/T2)9&*$1+$"1$"%-$*+,"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"%-0,1+,(+,1+/"),7&"%-$*$!

U&0'0+$8"jj

*dDAB926=78'45<8<'939WD'X7<DF<=8

!5AO'QUUO'?T2)9&*$1+,"/()$1&*+&1,"1$"-0,60"&(&I2"W+02601,H"*27$($"1$H%:N1+,H"0"H,H"P;+,-6+G!

!5AO'QUVO'\" !"?T2)9&*1+9"&I&*+G0$12"H,()"0$6<&*$^"(/I()$16HF"-0,602"&-$0"H,H"'&)26<60$(&*,"%-0,01$60,1+,!

§ 2. 4@E"],'1$9T,"/T2)9&*1+9"7-/1)/";&T,"0I/'&*$^"+",9(%5&$)&*$^"1&*,"/-0G'0,1+$"(8/TG6,"'&"*2'&I2*$1+$"9&%$5+1"
0"0$6<&*$1+,;"%-0,%+(:*"%-$*$"7,&5&7+601,7&"+"7:-1+60,7&!

\"C!"Q-0,'"%-02()G%+,1+,;"'&"-&I:)"/T2)9&*1+9"%&*+1+,1"*"&'%&*+,'1+;"),-;+1+,"0$*+$'&;+^"*8$P6+6+,5$"&"(*2;"
0$;+$-0,!"],T,5+"0$;+,-0&1,"/-0G'0,1+$"0;+,1+$82I2"%-0,01$60,1+,"7-/1)/"$5I&"1$-/(0$82"*2;$7$1+$"%-$*+'8&*,H"7&(%&-

'$-9+B"*8$P6+6+,5";&T,"TG'$^"+6<"0$1+,6<$1+$"$5I&"0$I,0%+,60,1+$"-&(060,1+$"&"1$%-$*+,1+,"(09&'2!

!5AO'QU\O'?T2)9&*1+9";&T,"0$98$'$^"*"%&;+,(060,1+$6<"1&*,"/-0G'0,1+$"*")$9+6<"7-$1+6$6<"H$9"1$H,;6$!

!5AO'QU]O'\" !"b8$P6+6+,5";&T,"0"*$T126<"%&*&':*"TG'$^"&'"/T2)9&*1+9$"0$I,0%+,60,1+$B"*201$60$HG6";/"*")2;"
6,5/"&'%&*+,'1+"),-;+1!"Q&"I,0(9/),6012;"/%82*+,"*201$60&1,7&"),-;+1/"*8$P6+6+,5";&T,"*2()G%+^"'&"(G'/"&"*201$60,-

1+,"0$-0G'62!

\"3!"?T2)9&*1+9";&T,"TG'$^"/6<25,1+$"0$-0G'/B"H,T,5+"'$H,"&'%&*+,'1+,"0$I,0%+,60,1+,!

 4AE"" a01$60,1+,"\" "/6<25&1,"%-0,0"$-)!" "%9)"  "5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"D!
 4DE"" Q-0,0"$-)!" "%9)"  "5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"D!
 4@E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" 3@"%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A !



!5AO'QV^O'b8$P6+6+,5";&T,"&';:*+^"*2'$1+$"%-0,';+&):*"&IHF)26<"/T2)9&*$1+,;"1+,%-$*+'8&*2;B"'&%:9+"1+,"&)-02-

;$"&'%&*+,'1+,7&"0$I,0%+,60,1+$!

!5AO'QV^PO'=/6<25&12E!  4E

U&0'0+$8"jjj

*dDAB926=78'45<8<'59@=7F<8'34`;?<78@=78'459?CBFD>=8

!5AO'QVPO   E"?T2)9&*$1+,"7-/1)/"()$1&*+G6,7&"*8$(1&P^"S9$-I/"Q$R()*$";&T,"I2^"/()$1&*+&1,"1$" -0,60" -&51+60,H"
(%:8'0+,51+"%-&'/962H1,H"H$9&"%-$*&"),-;+1&*,"5/I"H$9&"%-$*&"I,0),-;+1&*,!"b"9$T'2;"-$0+,"/T2)9&*$1+,")$9+,"*27$($"
0"6<*+5G"5+9*+'$6H+"(%:8'0+,51+!

!5AO'QVQO'§ 1.  3E"],T,5+"-&51+60,H"(%:8'0+,51+"%-&'/962H1,H"0&()$H,"%-0,9$0$12"'&"/T2)9&*$1+$"0$I/'&*$12"7-/1)"S9$--
I/"Q$R()*$B"%-0,9$0$1+,"I/'219:*"+"+1126<"/-0G'0,R";&T,"1$()G%+^"$5I&"'&"/T2)9&*$1+$B"$5I&"1$"*8$(1&P^!

§ 2.   E"e/'219+"+"+11,"/-0G'0,1+$"*01+,(+&1,"%-0,0"-&51+60G"(%:8'0+,51+F"%-&'/962H1G"1$"/T2)9&*$12;"%-0,0"1+G"7-/1-

6+,"S9$-I/"Q$R()*$"()$1&*+G"*8$(1&P^"(%:8'0+,51+B"6<2I$"T,"*"',620H+"&"%-0,9$0$1+/"7-/1)/"0&()$8&"0$()-0,T&1,B"+T";$HG"(+F"
()$^"*8$(1&P6+G"S9$-I/"Q$R()*$!

\"C!"a'-FI1$"*8$(1&P^"I/'219:*"+"+1126<"/-0G'0,RB"%-0,*+'0+$1$"*"%$-$7-$W$6<"%&%-0,'0$HG626<B"H,()"%-$*,;"0*+G-

0$12;"0"/T2)9&*$1+,;"7-/1)/!

!5AO'QVRO   E"],T,5+"/T2)9&*$1+,"7-/1)/"S9$-I/"Q$R()*$"%-0,0"-&51+60G"(%:8'0+,51+F"%-&'/962H1G"*27$(8&B"I/'219+"+"+1-

1,"/-0G'0,1+$")-*$5,"0"7-/1),;"0*+G0$1,"+"()$1&*+G6,"*8$(1&P^"(%:8'0+,51+"()$HG"(+F"*8$(1&P6+G"S9$-I/"Q$R()*$!"S%:8'0+,5-
1+$";&T,"TG'$^"0$%8$)2"*$-)&P6+")26<"I/'219:*"+"/-0G'0,R"*"6<*+5+"*27$P1+F6+$"/T2)9&*$1+$B"6<2I$"T,"0&()$82"*01+,(+&1,"
*I-,*"(%&8,601&g7&(%&'$-60,;/"%-0,01$60,1+/"7-/1)/!

!5AO' QVSO   E" Q-0,%+(2" '&)260G6,"*8$(1&P6+" I/'219:*" +" +1126<" /-0G'0,R" 1$" 7-/16+," S9$-I/" Q$R()*$" /T2)9&*$12;"
%-0,0"-&51+60G"(%:8'0+,51+F"%-&'/962H1G"()&(/H,"(+F"&'%&*+,'1+&"'&"'-0,*"+"+1126<"-&P5+1!

!5AO'QVTO   E"U&51+60$"(%:8'0+,51+$"%-&'/962H1$";&T,"0;+,1+^"%-0,01$60,1+,"/T2)9&*$126<"%-0,0"(+,I+,"7-/1):*"S9$--
I/"Q$R()*$"$5I&"1$-/(02^"+6<"(/I()$16HFB"6<2I$"T,"*"',620H+"&"%-0,9$0$1+/"7-/1)/"+1$60,H"0$()-0,T&1&!

!5AO'QVUO'=/6<25&12E!  CE

!5AO'QVVO'\" !"],T,5+"()$)/)"-&51+60,H"(%:8'0+,51+"%-&'/962H1,H"5/I"/;&*$"0"608&19+,;"(%:8'0+,51+"+1$60,H"1+,"%&()$1$-

*+$B"(%:8'0+,51+$"1$I2*$"0"6<*+5G"%-0,HF6+$"*1+,(+&126<"%-0,0"608&19:*"*98$':*"7-/1)&*26<"+6<"/T2)9&*$1+,!

\"3!">&"*1+,(+,1+$"*98$':*"7-/1)&*26<"1+,"()&(/H,"(+F"%-0,%+(:*"&"&I&*+G09/"0$6<&*$1+$"W&-;2"$9)/"1&)$-+$51,7&"
%-02"/()$1&*+,1+/"/T2)9&*$1+$"1+,-/6<&;&P6+!

!5AO'QV\O'S)$)/)"-&51+60,H"(%:8'0+,51+"%-&'/962H1,H";&T,"%&()$1$*+$^B"T,"K"7'2"*2;$7$"),7&"%-$*+'8&*,"*29&1$1+,"
0$'$R"(%:8'0+,51+"K"%-02(8/7/H,"H,H"/%-$*1+,1+,"'&"0;+$12"%-0,01$60,1+$"*98$':*"7-/1)&*26<"&-$0"/%-$*1+,1+,"'&"1$-/-

(0,1+$"+6<"(/I()$16H+"$5I&"H,'1&"0")26<"/%-$*1+,R!

!5AO'QV]O'\" !"e/'219+"+"+11,"/-0G'0,1+$"*01+,(+&1,"%-0,0"-&51+60G"(%:8'0+,51+F"%-&'/962H1G"1$"7-/16+,"()$1&*+G62;"
*98$'"7-/1)&*2"()$HG"(+F"H,H"*8$(1&P6+G!"V&"($;&"'&)2602"'-0,*"+"+1126<"-&P5+1"0$($'0&126<"5/I"0$(+$126<"%-0,0"(%:8'0+,51+F!

\"3!"b"-$0+,"*27$P1+F6+$"/T2)9&*$1+$"7-/1)/"'0+$89$B"1$"9):-,H"01$H'/HG"(+F"I/'219+"5/I"/-0G'0,1+$"IF'G6,"*8$(1&P6+G"
(%:8'0+,51+B";&T,"I2^"%-0,0"(%:8'0+,51+F"%-0,HF)$"1$"*8$(1&P^"0$"0$%8$)G"*$-)&P6+"*"6<*+5+"*27$P1+F6+$"/T2)9&*$1+$!">-0,-

*$"+"+11,"-&P5+12"0$($'0&1,"5/I"0$(+$1,"%-0,0"(%:8'0+,51+F"()$HG"(+F"*8$(1&P6+G"*8$P6+6+,5$"7-/1)/!

  4E"" >&'$12"%-0,0"$-)!" 3"/()$*2"0"'1+$" C"5+%6$"3444"-!"&"&6<-&1+,"1$I2*6:*"%-$*$"9&-02()$1+$"0"I/'219/"5/I"%&;+,(060,1+$";+,(0-

9$51,7&"*"&01$60&12;"60$(+,"*"9$T'2;"-&9/"&-$0"&"0;+$1+,"/()$*"L&',9("62*+512B"L&',9("*29-&60,R"+"/()$*2"&"9(+F7$6<"*+,-

602()26<"+"<+%&),6,"=>0!"?!"#-"AJB"%&0!"DOOEB"9):-$"*,(08$"*"T26+,"0"'1+,;"@"7-/'1+$"3444"-!`"/6<25&12"%-0,0"$-)!"JJ"/()$*2"0"'1+$"
 ."*-0,P1+$"34  "-!"&")+;,(<$-,"=>0!"?!"#-"3C4B"%&0!" CA4EB"9):-$"*,(08$"*"T26+,"0"'1+,;"3D"9*+,)1+$"34 3"-!

   E"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"JC"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
  3E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" 3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"D!
  CE"" Q-0,0"$-)!"O@"/()$*2"0"'1+$" @"%$N'0+,-1+9$" @@ "-!"&"7&(%&'$-&*$1+/"1+,-/6<&;&P6+$;+"-&512;+"S9$-I/"Q$R()*$"&-$0"&"0;+$1+,"

1+,9):-26<"/()$*"=>0!"?!"#-" 4AB"%&0!"J.JEB"9):-$"*,(08$"*"T26+,"0"'1+,;" "()2601+$" @@3"-!



!5AO'Q\^O"=/6<25&12E!  JE

!5AO'Q\PO'=/6<25&12E!  JE

!5AO'Q\QO'=/6<25&12E!  JE

U&0'0+$8"jn

0==8'2D46?B7'CdDAB926=76

!5AO'Q\RO'=/6<25&12E!  OE

!5AO'Q\SO  .E">&" +1126<"*2%$'9:*"/T2)9&*$1+$"%-0,0"&(&I2"%-$*1,"()&(/H,"(+F"%-0,%+(2"-&0'0+$8/"j" +"&'%&*+,'1+&"
-&0'0+$8/"jj"1+1+,H(0,7&"'0+$8/B"&"+5,"/T2)9&*$1+,")&"1+,"H,()"+1$60,H"/-,7/5&*$1,"&'-FI12;+"%-0,%+($;+!

>fj[l"jjj
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!5AO'Q\TO'\" !"#+,-/6<&;&P^";&T1$"&I6+GT2^"1$"-0,60"*8$P6+6+,5$"+11,H"1+,-/6<&;&P6+"=1+,-/6<&;&P6+"*8$'1G6,HE"%-$-

*,;B"9):-,7&")-,P^"%&5,7$"IG'N"1$")2;B"T,"*8$P6+6+,5"1+,-/6<&;&P6+"*8$'1G6,H";&T,"9&-02()$^"*"&01$60&12;"0$9-,(+,"
0"1+,-/6<&;&P6+"&I6+GT&1,HB"IG'N"1$")2;B"T,"*8$P6+6+,5"1+,-/6<&;&P6+"&I6+GT&1,H"0&()$H,"&7-$1+60&12"*";&T1&P6+"'&9&12-

*$1+$"*"()&(/19/"'&"1+,H"&9-,P5&126<"'0+$8$RB"IG'N"),T"1$")2;B"T,"*8$P6+6+,5&*+"1+,-/6<&;&P6+"&I6+GT&1,H"1+,"*&51&"*2-

9&12*$^"&9-,P5&126<"/%-$*1+,RB"9):-,";/"*075F',;"1+,-/6<&;&P6+"*8$'1G6,H"%-02(8/7/HG"1$"%&'()$*+,"%-0,%+(:*"&")-,-

P6+"+"*29&12*$1+/"*8$(1&P6+"=(8/T,I1&P^"7-/1)&*$E!

\"3!"S8/T,I1&P^"7-/1)&*$";&T,";+,^"H,'21+,"1$"6,5/"0*+F9(0,1+,"/T2),601&P6+"1+,-/6<&;&P6+"*8$'1G6,H"5/I"H,H"&01$-

60&1,H"60FP6+!

!5AO'Q\UO'#$"-0,60"-&51+60,H"(%:8'0+,51+"%-&'/962H1,H";&T1$"/()$1&*+^"(8/T,I1&P^"7-/1)&*G"I,0"*075F'/"1$")&B"602"
(%:8'0+,51+$"H,()"*8$P6+6+,5,;"7-/1)/!

!5AO'Q\VO'f$9-,("(8/T,I1&P6+"7-/1)&*,H"+"(%&(:I"H,H"*29&12*$1+$"&01$60$"(+FB"*"I-$9/"+1126<"'$126<B"*,'8/7"0$($'"
*(%:8T26+$"(%&8,601,7&"%-02"/*075F'1+,1+/"0*260$H:*";+,H(6&*26<!

!5AO'Q\\O'S8/T,I1&P^"7-/1)&*$"%&*+11$"I2^"*29&12*$1$"*" )$9+" (%&(:IB" T,I2" H$9"1$H;1+,H"/)-/'1+$8$"9&-02()$1+,"
0"1+,-/6<&;&P6+"&I6+GT&1,H!

!5AO'Q\]O'\" !"b"I-$9/"&';+,11,H"/;&*2"&I&*+G0,9"/)-02;2*$1+$"/-0G'0,R"%&)-0,I126<"'&"*29&12*$1+$"(8/T,I1&-

P6+"7-/1)&*,H"&I6+GT$"*8$P6+6+,5$"1+,-/6<&;&P6+"*8$'1G6,H!

\"3!"],T,5+"&I&*+G0,9"/)-02;2*$1+$")$9+6<"/-0G'0,R"0&()$8"*8&T&12"1$"*8$P6+6+,5$"1+,-/6<&;&P6+"&I6+GT&1,HB"*8$P6+-
6+,5"&'%&*+,'0+$512"H,()")$9T,"&(&I+P6+,"0$"*29&12*$1+,"),7&"&I&*+G09/!"a'%&*+,'0+$51&P^"&(&I+()$"*(%:8*8$P6+6+,5+"H,()"
solidarna.

!5AO'Q]^O'\" !"b"-$0+,"%&'0+$8/"1+,-/6<&;&P6+"*8$'1G6,H"(8/T,I1&P^"/)-02;/H,"(+F"*";&62"1$"-0,60"9$T',H"0"60FP6+"
/)*&-0&126<"%-0,0"%&'0+$8`"H,'1$9T,"7'2"(8/T,I1&P^"0*+F9(0$"/T2),601&P^")259&"H,'1,H"5/I"9+59/"0"1+6<B"*8$P6+6+,5"1+,-/-

6<&;&P6+"&I6+GT&1,H";&T,"TG'$^"0*&51+,1+$"H,H"&'"(8/T,I1&P6+"*075F',;"60FP6+"%&0&()$826<!

\"3!"b"-$0+,"%&'0+$8/"1+,-/6<&;&P6+"&I6+GT&1,H"(8/T,I1&P^"/)-02;/H,"(+F"*";&62"1$"60FP6+$6<"/)*&-0&126<"%-0,0"
%&'0+$8`"H,'1$9T,"7'2"*29&12*$1+,"(8/T,I1&P6+"&7-$1+60$"(+F"'&"H,'1,H"5/I"9+59/"0"1+6<B"*8$P6+6+,5,"%&0&()$826<"60FP6+"
;&7G"TG'$^"+6<"0*&51+,1+$"&'"(8/T,I1&P6+!

\"C!"],T,5+"*(9/),9"%&'0+$8/"1+,-/6<&;&P6+"*8$'1G6,H"$5I&"1+,-/6<&;&P6+"&I6+GT&1,H"(%&(:I"*29&12*$1+$"(8/T,I1&-

P6+"*2;$7$"0;+$12B"(%&(:I"),1"*"I-$9/"%&-&0/;+,1+$"()-&1"IF'0+,"/()$5&12"%-0,0"(G'!

  JE"" Q-0,0"$-)!"3.D"%9)"3"/()$*2"0"'1+$" ."*-0,P1+$" @D3"-!"K"Q-$*&"(%:8'0+,560,"=>0!"?!"#-"C4B"%&0!"3 4EB"9):-$"*,(08$"*"T26+,"0"'1+,;"
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  OE"" Q-0,0"$-)!" "%9)"JJ"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
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!5AO'Q]PO'],T,5+"%&"/()$1&*+,1+/"(8/T,I1&P6+"7-/1)&*,H"%&*()$1+,"*$T1$"%&)-0,I$"7&(%&'$-60$B"*8$P6+6+,5"1+,-/6<&-

;&P6+"&I6+GT&1,H";&T,"TG'$^"0$"*21$7-&'0,1+,;"0;+$12")-,P6+"5/I"(%&(&I/"*29&12*$1+$"(8/T,I1&P6+B"6<2I$"T,"TG'$1$"
0;+$1$"%-021+&(8$I2"1+,*(%:8;+,-12"/(060,-I,9"1+,-/6<&;&P6+"*8$'1G6,H!

!5AO'Q]QO'S8/T,I1&P^"7-/1)&*$";&T,"I2^"1$I2)$"%-0,0"0$(+,'0,1+,")259&"*"*2%$'9/B"7'2"%&5,7$"1$"9&-02()$1+/"0")-*$-

8,7&"+"*+'&601,7&"/-0G'0,1+$!"Q-0,%+(2"&"1$I26+/"*8$(1&P6+"1+,-/6<&;&P6+"%-0,0"0$(+,'0,1+,"()&(/H,"(+F"&'%&*+,'1+&!

!5AO'Q]RO'\" !"S8/T,I1&P^"7-/1)&*$"*27$($"*(9/),9"1+,*29&12*$1+$"%-0,0"5$)"'0+,(+F^!

\"3!"],T,5+")-,P^"(8/T,I1&P6+"7-/1)&*,H"%&5,7$"1$"&I&*+G09/"1+,6021+,1+$B"%-0,%+("%&*2T(02"()&(/H,"(+F")259&"*),'2B"
7'2"1$"1+,-/6<&;&P6+"&I6+GT&1,H"+()1+,H,"&'"5$)"'0+,(+F6+/"()$1"-0,602"(%-0,6012"0")-,P6+G"(8/T,I1&P6+!

!5AO' Q]SO'b8$P6+6+,5" 1+,-/6<&;&P6+" &I6+GT&1,H" ;&T," TG'$^" 01+,(+,1+$" (8/T,I1&P6+" 7-/1)&*,H" 0$" *21$7-&'0,1+,;B" 
H,T,5+"*(9/),9"0;+$12"()&(/19:*"(8/T,I1&P^"()$8$"(+F"'5$"1+,7&"(060,7:51+,"/6+GT5+*$B"$"1+,"H,()"9&1+,601$"'&"%-$*+'8&*,-

7&"9&-02()$1+$"0"1+,-/6<&;&P6+"*8$'1G6,H!

!5AO'Q]TO'],T,5+"(8/T,I1&P^"7-/1)&*$"/)-$6+8$"'5$"1+,-/6<&;&P6+"*8$'1G6,H"*(0,59+,"01$60,1+,B"*8$P6+6+,5"1+,-/6<&;&-

P6+"&I6+GT&1,H";&T,"TG'$^"01+,(+,1+$"(8/T,I1&P6+"I,0"*21$7-&'0,1+$!
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#;Cd8W=9YF7'939W73A8

!5AO'Q]UO'#+,-/6<&;&P^";&T1$"&I6+GT2^"1$"-0,60"&01$60&1,H"&(&I2"W+02601,H"%-$*,;B"9):-,7&")-,P^"&'%&*+$'$")-,P6+"
(8/T,I1&P6+"7-/1)&*,H"=(8/T,I1&P^"&(&I+()$E!

!5AO'Q]VO'>&"(8/T,I1&P6+"&(&I+()26<"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"(8/T,I1&P6+$6<"7-/1)&*26<"0"0$6<&*$1+,;"
%-0,%+(:*"-&0'0+$8/"1+1+,H(0,7&!

!5AO'Q]\O'f$9-,("(8/T,I1&P6+"&(&I+(),H"+"(%&(:I"H,H"*29&12*$1+$"&01$60$"(+FB"*"I-$9/"+1126<"'$126<B"*,'8/7"&(&I+(-
)26<"%&)-0,I"/%-$*1+&1,7&"0"/*075F'1+,1+,;"0$($'"*(%:8T26+$"(%&8,601,7&"+"0*260$H:*";+,H(6&*26<!

!5AO'Q]]O'S8/T,I1&P^"&(&I+()$"*27$($"1$H%:N1+,H"0,"P;+,-6+G"/%-$*1+&1,7&!

!5AO'R^^O'S8/T,I1&P6+"&(&I+(),"(G"1+,0I2*$51,!"#+,";&T1$"-:*1+,T"%-0,1+,P^"/%-$*1+,1+$"'&"+6<"*29&12*$1+$!

!5AO'R^PO'\" !"d$HG62"(8/T,I1&P^";+,(09$1+$";&T,"%-02HG^"1$";+,(09$1+,";$8T&19$"+"'0+,6+";$8&5,)1+,!"j11,"&(&I2"
;&T,"%-02HG^")259&"*),'2B"7'2"(G"%-0,0"1+,7&"/)-02;2*$1,"$5I&"%&)-0,I1,"%-02"%-&*$'0,1+/"7&(%&'$-()*$"'&;&*,7&!"
>0+,6+"%-02HF),"H$9&";$8&5,)1+,";&7G"%&0&()$^"*";+,(09$1+/")$9T,"%&"/02(9$1+/"%,81&5,)1&P6+!

\"3!"d&T1$"(+F"/;:*+^B"T,"%&"P;+,-6+"/%-$*1+&1,7&"(8/T,I1&P^";+,(09$1+$"%-02(8/7+*$^"IF'0+,"H,7&"'0+,6+&;B"-&'0+-
6&;"+";$8T&19&*+!

!5AO'R^QO'\" !"d$HG62"(8/T,I1&P^";+,(09$1+$";&T,"9&-02()$^"0"%&;+,(060,R"+"/-0G'0,R"%-0,01$60&126<"'&"*(%:51,7&"
/T2)9/";+,(09$R6:*"I/'219/!

\" 3!">&"*0$H,;126<" ()&(/19:*";+F'02";$HG62;" (8/T,I1&P^";+,(09$1+$" $"*8$P6+6+,5,;"1+,-/6<&;&P6+" &I6+GT&1,H"
()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"/T2)9&*$1+/"%-0,0"&(&I2"W+02601,!

!5AO'R^RO'],T,5+"/%-$*1+&12"0")2)/8/"(8/T,I1&P6+"&(&I+(),H"'&%/(060$"(+F"-$TG626<"/6<2I+,R"%-02"*29&12*$1+/"(*,7&"
%-$*$B"*8$P6+6+,5"1+,-/6<&;&P6+"&I6+GT&1,H";&T,"TG'$^"0$;+$12"(8/T,I1&P6+"1$"-,1)F!

!5AO'R^SO'S8/T,I1&P6+"&(&I+(),H"1+,";&T1$"1$I2^"%-0,0"0$(+,'0,1+,!

!5AO'R^TO'],T,5+"1+,-/6<&;&P^"&I6+GT&1$"(8/T,I1&P6+G"&(&I+()G"0&()$8$"*1+,(+&1$"H$9&"*98$'"'&"-&51+60,H"(%:8'0+,51+"
%-&'/962H1,HB"(%:8'0+,51+$";&T,"0"*$T126<"%&*&':*"TG'$^"0;+$12"(%&(&I/"*29&12*$1+$"(8/T,I1&P6+"$5I&"H,H"0$;+$12"1$"
-,1)F!

U&0'0+$8"jjj  AE
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!5AO'R^TPO'#+,-/6<&;&P^";&T1$"&I6+GT2^"1$"-0,60"%-0,'(+FI+&-62B"9):-2"0$;+,-0$"*2I/'&*$^"5/I"9):-,7&"*8$(1&P^"
()$1&*+G"/-0G'0,1+$B"&"9):-26<";&*$"*"$-)!"J@"\" B"%-$*,;"%&5,7$HG62;"1$")2;B"T,"%-0,'(+FI+&-6$";&T,"9&-02()$^"*"&01$-

60&12;"0$9-,(+,"0"1+,-/6<&;&P6+"&I6+GT&1,HB"07&'1+,"0"%-0,01$60,1+,;")26<"/-0G'0,R"=(8/T,I1&P^"%-0,(28/E!

  AE"" U&0'0+$8"'&'$12"%-0,0"$-)!" "%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3 !



!5AO'R^TQO'\" !"],T,5+"*8$P6+6+,5"1+,-/6<&;&P6+"&';$*+$"0$*$-6+$"/;&*2"&"/()$1&*+,1+,"(8/T,I1&P6+"%-0,(28/B"$"H,()"
&1$"9&1+,601$"'5$"*8$P6+*,7&"9&-02()$1+$"0"/-0G'0,RB"&"9):-26<";&*$"*"$-)!"J@"\" B"%-0,'(+FI+&-6$";&T,"TG'$^"H,H"/()$1&-

*+,1+$"0$"&'%&*+,'1+;"*21$7-&'0,1+,;!

\"3!"],T,5+"%-0,'(+FI+&-6$"&';$*+$"0$*$-6+$"/;&*2"&"/()$1&*+,1+,"(8/T,I1&P6+"%-0,(28/B"$"H,()"&1$"9&1+,601$"'&"9&-

-02()$1+$"0"/-0G'0,RB"&"9):-26<";&*$"*"$-)!"J@"\" B"*8$P6+6+,5"1+,-/6<&;&P6+";&T,"TG'$^"&'%&*+,'1+,7&"*21$7-&'0,1+$"
*"0$;+$1"0$"/()$1&*+,1+,"(8/T,I1&P6+"%-0,(28/!

!5AO'R^TRO'\" !"S8/T,I1&P^"%-0,(28/"%-0,6<&'0+"1$"1$I2*6F"%-0,'(+FI+&-()*$"5/I"1$I2*6F"/-0G'0,RB"&"9):-26<";&*$"
*"$-)!"J@"\" !

\"3!"S8/T,I1&P^"%-0,(28/"*27$($"1$H%:N1+,H"*-$0"0"0$9&R60,1+,;"5+9*+'$6H+"%-0,'(+FI+&-()*$!

\" C!" Q&"*27$P1+F6+/" (8/T,I1&P6+" %-0,(28/" 1$" %-0,'(+FI+&-62" 6+GT2" &I&*+G0,9" /(/1+F6+$" /-0G'0,RB" &" 9):-26<";&*$"
*"$-)!"J@"\" B"/)-/'1+$HG626<"9&-02()$1+,"0"1+,-/6<&;&P6+!"],T,5+"%&*&'&*$8&I2")&"1$';+,-1,")-/'1&P6+"5/I"9&(0)2B"%-0,'-

(+FI+&-6$"H,()"&I&*+G0$12"'&"1$%-$*+,1+$"*21+98,H"()G'"(09&'2!

!5AO'R^TSO'>&"(8/T,I1&P6+"%-0,(28/"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"(8/T,I1&P6+$6<"7-/1)&*26<!
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!5AO'R^UO'\" !"b"6,5/"0$I,0%+,60,1+$"&01$60&1,H"*+,-02),51&P6+";&T1$"-0,60"-/6<&;G"&I6+GT2^"%-$*,;B"1$";&62"9):-

-,7&"*+,-026+,5"IF'0+,";:78"'&6<&'0+^"0$(%&9&H,1+$"0"-0,602"I,0"*075F'/"1$")&B"602HG"()$8$"(+F"*8$(1&P6+GB"+"0"%+,-*(0,R-

()*,;"%-0,'"*+,-026+,5$;+"&(&I+()2;+"*8$P6+6+,5$"-0,602B"*2HG*(02")26<B"9):-2;"0";&62"/()$*2"%-02(8/7/H,"%+,-*(0,R-

()*&"(060,7:51,!

\"3!"f$()$*";&T1$"/()$1&*+^")$9T,"*"6,5/"0$I,0%+,60,1+$"*+,-02),51&P6+"%-02(08,H"5/I"*$-/19&*,H!

!5AO'R^VO'\" !">&"/()$1&*+,1+$"0$()$*/"%&)-0,I1$"H,()"/;&*$";+F'02"*8$P6+6+,5,;"$"*+,-026+,5,;"&-$0B"0"0$()-0,T,-

1+,;"*2HG)9:*"*"/()$*+,"%-0,*+'0+$126<B"*2'$1+,"-0,602"*+,-026+,5&*+"$5I&"&(&I+,")-0,6+,HB"1$"9):-G"()-&12"(+F"07&'0+82!

\"3!"],T,5+"-0,60"01$H'/H,"(+F"*"'0+,-T,1+/"*+,-026+,5$B"'&"/()$1&*+,1+$"0$()$*/"*2()$-60$"($;$"/;&*$!

§ 3.  DE"f$()$*"H,()"(9/),6012"*&I,6"*+,-026+,5+"0$()$*62B" H,T,5+"/;&*$"&"/()$1&*+,1+,"0$()$*/"0&()$8$"0$*$-)$"1$"
%+P;+,"0"'$)G"%,*1G!

!5AO'R^\O  @E"b+,-02),51&P^";&T1$")$9T,"0$I,0%+,602^"0$()$*,;"-,H,()-&*2;B"9):-2"-,7/5/HG"&'-FI1,"%-0,%+(2!

!5AO'R^]O'Q-0,%+(2"&"1$I26+/"*8$(1&P6+"-0,602"-/6<&;,H"&'"&(&I2"1+,/%-$*1+&1,H"'&"-&0%&-0G'0$1+$"-0,60G"()&(/H,"(+F"
odpowiednio do ustanowienia zastawu.

!5AO'RP^O'],T,5+"*"6<*+5+"/()$1&*+,1+$"0$()$*/"-0,60"H,()"H/T"&I6+GT&1$"+112;"%-$*,;"-0,60&*2;B"0$()$*"%&*()$82"
%:N1+,H";$"%+,-*(0,R()*&"%-0,'"%-$*,;"%&*()$82;"*60,P1+,HB"6<2I$"T,"0$()$*1+9"'0+$8$8"*"08,H"*+,-0,!

!5AO'RPPO'#+,*$T1,"H,()"0$()-0,T,1+,B"%-0,0"9):-,"0$()$*6$"0&I&*+G0/H,"(+F"*075F',;"0$()$*1+9$B"T,"1+,"'&9&1$"0I26+$"
5/I"&I6+GT,1+$"-0,602"%-0,'"*27$P1+F6+,;"0$()$*/!

!5AO'RPQO'f$(%&9&H,1+,"0$()$*1+9$"0"-0,602"&I6+GT&1,H"1$()F%/H,"*,'8/7"%-0,%+(:*"&"(G'&*2;"%&()F%&*$1+/",70,9/-

62H12;! 34E

!5AO'RPRO'],T,5+"%-0,';+&),;"0$()$*/"(G"-0,602";$HG6,"&9-,P5&1G"%-0,0"0$-0G'0,1+,"*8$P6+*,7&"&-7$1/"%$R()*&*,7&"
6,1F"(0)2*1GB";&T1$"(+F"/;:*+^B"T,"*"-$0+,"0*8&9+"0"0$%8$)G"'8/7/"%-02%$'1G"&1,"*"&'%&*+,'1+;"()&(/19/"0$()$*1+9&*+"
1$"*8$(1&P^"0$;+$()"0$%8$)2B"*,'8/7"6,12"0"'1+$"*2;$7$51&P6+"*+,-02),51&P6+"0$I,0%+,60&1,H!
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126<"/()$*"=>0!"?!"#-" C B"%&0!" 4AOEB"9):-$"*,(08$"*"T26+,"0"'1+,;"34"5/),7&"34  "-!
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%&0!"A4CEB"9):-$"*,(08$"*"T26+,"0"'1+,;" "()2601+$" @@D"-!
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!5AO'RPSO 3 E"f$()$*"0$I,0%+,60$")$9T,"-&(060,1+$"&"&'(,)9+"0$")-02"&()$)1+,"5$)$"%-0,'"0I26+,;"-0,602"*"%&()F%&*$1+/"
,70,9/62H12;"5/I"/%$'8&P6+&*2;B"%-0201$1,"9&(0)2"%&()F%&*$1+$"*"*2(&9&P6+"1+,%-0,9-$60$HG6,H"'0+,(+G),H"60FP6+"9$%+-
)$8/"&-$0"+11,"-&(060,1+$"&"P*+$'60,1+$"/I&601,B"*"(060,7:51&P6+"-&(060,1+,"&"&'(09&'&*$1+,"0"%&*&'/"1+,*29&1$1+$"5/I"
1+,1$5,T2),7&"*29&1$1+$"0&I&*+G0$1+$"&-$0"&"0*-&)"1$98$':*"1$"-0,60!

!5AO'RPTO'f$()$*6$"1+,IF'G62"'8/T1+9+,;";&T,"1+,0$5,T1+,"&'"0$-0/):*B"9):-,";/"%-02(8/7/HG"&(&I+P6+,"%-0,6+*9&"
0$()$*1+9&*+B"%&'1&(+^"0$-0/)2B"9):-,"%-02(8/7/HG"'8/T1+9&*+B"H$9"-:*1+,T"),B"9):-26<"'8/T1+9"0-0,98"(+F"%&"/()$1&*+,1+/"
zastawu.

!5AO'RPUO'f$()$*1+9";&T,"'&6<&'0+^"0$(%&9&H,1+$"0"-0,602"&I6+GT&1,H"0$()$*,;"I,0"*075F'/"1$"&7-$1+60,1+,"&'%&-

*+,'0+$51&P6+"'8/T1+9$"*21+9$HG6,"0"%-0,%+(:*"%-$*$"(%$'9&*,7&!

!5AO'RPVO'Q-0,'$*1+,1+,"*+,-02),51&P6+"0$I,0%+,60&1,H"0$()$*,;"1+,"1$-/(0$"/%-$*1+,1+$"0$()$*1+9$"'&"/02(9$1+$"
0$(%&9&H,1+$"0"-0,602"&I6+GT&1,H!"Q-0,%+(/"%&*2T(0,7&"1+,"()&(/H,"(+F"'&"-&(060,1+$"&"&'(,)9+"5/I"+11,"P*+$'60,1+$"/I&601,!

!5AO'RP\O'f$()$*1+9B"9):-,;/"-0,60"0&()$8$"*2'$1$B"%&*+1+,1"60/*$^"1$'"H,H"0$6<&*$1+,;"()&(&*1+,"'&"%-0,%+(:*"
&"%-0,6<&*$1+/"0$"*21$7-&'0,1+,;!"Q&"*27$P1+F6+/"0$()$*/"%&*+1+,1"0*-:6+^"-0,60"0$()$*62!

!5AO'RP]O'],T,5+"-0,60"&I6+GT&1$"0$()$*,;"%-021&(+"%&T2)9+B"0$()$*1+9"%&*+1+,1B"*"I-$9/"&';+,11,H"/;&*2B"%&I+,-$^"
H,"+"0$5+60$^"1$"%&60,)"*+,-02),51&P6+"+"0*+G0$126<"0"1+G"-&(060,R!"Q&"*27$P1+F6+/"0$()$*/"&I&*+G0$12"H,()"08&T2^"0$()$*-

62"-$6</1,9!

!5AO'RQ^O'],T,5+"0$()$*1+9"%&6021+8"1$98$'2"1$"-0,60B"'&"9):-26<"1+,"I28"&I&*+G0$12B"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"
&"%-&*$'0,1+/"6/'026<"(%-$*"I,0"05,6,1+$!

!5AO'RQPO'\" !"],T,5+"-0,60"&I6+GT&1$"0$()$*,;"0&()$H,"1$-$T&1$"1$"/)-$)F"5/I"/(09&'0,1+,B"0$()$*6$";&T,"TG'$^"IG'N"
08&T,1+$"-0,602"'&"',%&02)/"(G'&*,7&B"IG'N"0*-&)/"-0,602"0$"H,'1&60,(12;"/()$1&*+,1+,;"+11,7&"0$I,0%+,60,1+$"*+,-

-02),51&P6+B"IG'N"(%-0,'$T2"-0,602!

\"3!"b"-$0+,"(%-0,'$T2"-0,602"0$()$*"%-0,6<&'0+"1$"/02(9$1G"6,1FB"9):-$"%&*+11$"I2^"08&T&1$"'&"',%&02)/"(G'&*,7&!

!5AO'RQQO'\" !"U&(060,1+,"0$()$*62"%-0,6+*9&"0$()$*1+9&*+"&"1$%-$*+,1+,"(09&'2"0"%&*&'/"%&7&-(0,1+$"-0,602B"H$9"
-:*1+,T"-&(060,1+,"0$()$*1+9$"%-0,6+*9&"0$()$*62"&"0*-&)"1$98$':*"1$"-0,60"%-0,'$*1+$HG"(+F"0"/%82*,;"-&9/"&'"'1+$"
zwrotu rzeczy.

\"3!"=/6<25&12E! 33E

!5AO'RQRO'\" !"Q-0,1+,(+,1+,"*+,-02),51&P6+"0$I,0%+,60&1,H"0$()$*,;"%&6+G7$"0$"(&IG"%-0,1+,(+,1+,"0$()$*/!"b"-$0+,"
%-0,1+,(+,1+$"*+,-02),51&P6+"0"*28G60,1+,;"0$()$*/"0$()$*"*27$($!

\"3!"f$()$*"1+,";&T,"I2^"%-0,1+,(+&12"I,0"*+,-02),51&P6+B"9):-G"0$I,0%+,60$!

!5AO'RQSO'#$I2*6$"*+,-02),51&P6+"0$I,0%+,60&1,H"0$()$*,;";&T,"TG'$^"&'"0I2*62"*2'$1+$"-0,602"&I6+GT&1,HB"H,T,5+"
0$()$*6$"*2-$0+"1$")&"07&'F!"b"I-$9/")$9+,H"07&'2"1$I2*6$";&T,"TG'$^"08&T,1+$"-0,602"'&"',%&02)/"(G'&*,7&!

!5AO'RQTO'\" !"],T,5+"0$()$*1+9"0*-:6+"-0,60"0$()$*62B"0$()$*"*27$($"I,0"*075F'/"1$"0$()-0,T,1+$"%-0,6+*1,!

\"3!"f$()$*"1+,"*27$($"%&;+;&"1$I26+$"-0,602"&I6+GT&1,H"%-0,0"0$()$*1+9$"1$"*8$(1&P^B"H,T,5+"*+,-02),51&P^"0$I,0-

%+,60&1$"0$()$*,;"H,()"&I6+GT&1$"%-$*,;"&(&I2")-0,6+,H"5/I"1$"H,H"-0,60"0$HF)$!

!5AO'RQUO'Q-0,%+(2"-&0'0+$8/"1+1+,H(0,7&"()&(/H,"(+F"&'%&*+,'1+&"'&"0$()$*/B"9):-2"%&*()$H,"0";&62"/()$*2!

U&0'0+$8"jj

$63A62'=6'45626F[

!5AO'RQVO'Q-0,';+&),;"0$()$*/";&7G"I2^")$9T,"%-$*$B"H,T,5+"(G"0I2*$51,!

!5AO'RQ\O'>&"0$()$*/"1$"%-$*$6<"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"0$()$*+,"1$"-0,60$6<"-/6<&;26<"0"0$6<&*$1+,;"
%-0,%+(:*"-&0'0+$8/"1+1+,H(0,7&!
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!5AO'RQ]O'\" !">&"/()$1&*+,1+$"0$()$*/"1$"%-$*+,"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"%-0,1+,(+,1+/"),7&"%-$*$!"],'1$9-

T,"/;&*$"&"/()$1&*+,1+,"0$()$*/"%&*+11$"I2^"0$*$-)$"1$"%+P;+,"0"'$)G"%,*1GB"6<&6+$TI2"/;&*$"&"%-0,1+,(+,1+,"%-$*$"
1+,"*2;$7$8$")$9+,H"W&-;2!

\"3!"],T,5+"/()$1&*+,1+,"0$()$*/"1$"*+,-02),51&P6+"1+,"1$()F%/H,"%-0,0"*2'$1+,"'&9/;,1)/"$1+"%-0,0"+1'&(B"'&"/()$1&-

*+,1+$"0$()$*/"%&)-0,I1,"H,()"%+(,;1,"0$*+$'&;+,1+,"'8/T1+9$"*+,-02),51&P6+"%-0,0"0$()$*6F!

!5AO'RR^O'f$()$*1+9";&T,"*29&12*$^"*(0,59+,"60211&P6+"+"'&6<&'0+^"*(0,59+6<"-&(060,RB"9):-,"0;+,-0$HG"'&"0$6<&-

*$1+$"%-$*$"&I6+GT&1,7&"0$()$*,;!

!5AO'RRPO'\" !"],T,5+"*2;$7$51&P^"*+,-02),51&P6+"&I6+GT&1,H"0$5,T2"&'"*2%&*+,'0,1+$"%-0,0"*+,-026+,5$B"0$()$*6$"
;&T,"'&9&1$^"*2%&*+,'0,1+$"I,0"07&'2"0$()$*1+9$!"],T,5+"*+,-02),51&P^"0$I,0%+,60&1$"0$()$*,;"H,()"H/T"*2;$7$51$B"
0$()$*1+9";&T,"*+,-02),51&P^"&I6+GT&1G"*2%&*+,'0+,^"'&"*2(&9&P6+"*+,-02),51&P6+"0$I,0%+,60&1,H!

\"3!"],T,5+"*2;$7$51&P^"*+,-02),51&P6+"&I6+GT&1,H"0$()$*,;"0$5,T2"&'"*2%&*+,'0,1+$"%-0,0"'8/T1+9$B"*2%&*+,'0,1+,"
%&*+11&"1$()G%+^")$9T,"*075F',;"0$()$*1+9$!

!5AO'RRQO'b"-$0+,"(%,81+,1+$"P*+$'60,1+$"0$()$*"1$"*+,-02),51&P6+"%-0,6<&'0+"1$"%-0,';+&)"P*+$'60,1+$!

!5AO'RRRO'>&"&'I+&-/"P*+$'60,1+$"/%-$*1+,1+"(G"0$()$*6$"*+,-02),51&P6+"+"0$()$*1+9"8G601+,!"L$T'2"0"1+6<";&T,"TG'$^"
(%,81+,1+$"P*+$'60,1+$"'&"-G9"+6<"&I/"8G601+,"$5I&"08&T,1+$"%-0,';+&)/"P*+$'60,1+$"'&"',%&02)/"(G'&*,7&!

!5AO'RRSO'],T,5+"'8/T1+9"*+,-02),51&P6+"&I6+GT&1,H"0$()$*,;"(%,81+$"P*+$'60,1+,B"0$1+;"*+,-02),51&P^"0$I,0%+,60&1$"
()$8$"(+F"*2;$7$51$B"0$-:*1&"0$()$*6$B"H$9"+"0$()$*1+9";&7G"TG'$^"08&T,1+$"%-0,';+&)/"P*+$'60,1+$"'&"',%&02)/"(G'&*,7&!

!5AO'RRTO'],T,5+"*+,-02),51&P^"%+,1+FT1$"0$()$*,;"0$I,0%+,60&1$"H,()"H/T"*2;$7$51$B"0$()$*1+9";&T,"TG'$^"0$;+$()"
0$%8$)2B"$T,I2"0$()$*6$"%-0,1+:(8"1$"1+,7&"*+,-02),51&P^"&I6+GT&1GB"H,T,5+"H,()"%+,1+FT1$B"'&"*2(&9&P6+"*+,-02),51&P6+"0$-

I,0%+,60&1,H"0$()$*,;!"f$()$*1+9";&T,"'&6<&'0+^"%-02%$'8,H";/"0"),7&")2)/8/"60FP6+"*+,-02),51&P6+"0"%+,-*(0,R()*,;"
%-0,'"60FP6+G"%-02(8/7/HG6G"0$()$*62!

VkV?l"jn

-9376?6=78

!5AO'RRUO'Q&(+$'$60,;"-0,602"H,()"0$-:*1&"),1B"9)&"1+G"W$9)2601+,"*8$'$"H$9"*8$P6+6+,5"=%&(+$'$60"($;&+()12EB"H$9"+"),1B"
9)&"1+G"W$9)2601+,"*8$'$"H$9"/T2)9&*1+9B"0$()$*1+9B"1$H,;6$B"'0+,-T$*6$"5/I";$HG62"+11,"%-$*&B"0"9):-2;"8G602"(+F"&9-,Pg 
5&1,"*8$'0)*&"1$'"6/'0G"-0,60G"=%&(+$'$60"0$5,T12E!

!5AO'RRVO'Q&(+$'$60"($;&+()12"1+,")-$6+"%&(+$'$1+$"%-0,0")&B"T,"&''$H,"'-/7+,;/"-0,60"*"%&(+$'$1+,"0$5,T1,!

!5AO'RR\O'L)&"-0,60G"W$9)2601+,"*8$'$"0$"9&7&"+11,7&B"H,()"'0+,-T26+,5,;!

!5AO'RR]O'>&;1+,;2*$"(+FB"T,"),1B"9)&"-0,60G"W$9)2601+,"*8$'$B"H,()"%&(+$'$60,;"($;&+()12;!

!5AO'RS^O'>&;1+,;2*$"(+F"6+G78&P^"%&(+$'$1+$!"#+,;&T1&P^"%&(+$'$1+$"*2*&8$1$"%-0,0"%-0,(09&'F"%-0,;+H$HG6G"1+,"
przerywa posiadania.

!5AO'RSPO'>&;1+,;2*$"(+FB"T,"%&(+$'$1+,"H,()"07&'1,"0,"()$1,;"%-$*12;!">&;1+,;$1+,")&"'&)2602"-:*1+,T"%&(+$'$-

nia przez poprzedniego posiadacza.

!5AO'RSQO'#+,"*&51&"1$-/(0$^"($;&*&51+,"%&(+$'$1+$B"6<&6+$TI2"%&(+$'$60"I28"*"08,H"*+,-0,!

!5AO'RSRO'\" !"Q&(+$'$60";&T,"0$()&(&*$^"&I-&1F"9&1+,601GB"$T,I2"&',%-0,^"($;&*&51,"1$-/(0,1+,"%&(+$'$1+$!

\"3!"Q&(+$'$60"1+,-/6<&;&P6+";&T,"1+,0*8&601+,"%&"($;&*&512;"1$-/(0,1+/"%&(+$'$1+$"%-02*-:6+^"*8$(12;"'0+$8$-

1+,;"()$1"%&%-0,'1+`"1+,"*&51&";/"H,'1$9"()&(&*$^"%-02")2;"%-0,;&62"*075F',;"&(:I!"Q&(+$'$60"-0,602"-/6<&;,HB"H,T,5+"
7-&0+";/"1+,I,0%+,60,R()*&"1+,%&*,)&*$1,H"(09&'2B";&T,"1$)26<;+$()"%&"($;&*&512;"%&0I$*+,1+/"7&"%&(+$'$1+$"0$()&-

(&*$^"1+,0IF'1G"($;&%&;&6"*"6,5/"%-02*-:6,1+$"()$1/"%&%-0,'1+,7&!

\"C!"Q-0,%+(2"%$-$7-$W:*"%&%-0,'0$HG626<"()&(/H,"(+F"&'%&*+,'1+&"'&"'0+,-T26+,5$!



!5AO'RSRPO 3CE">&"&6<-&12"*8$'$1+$"5&9$5,;"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"&6<-&1+,"%&(+$'$1+$!

!5AO'RSSO'\" !"Q-0,6+*9&"),;/B"9)&"($;&*&51+,"1$-/(028"%&(+$'$1+,B" H$9"-:*1+,T"%-0,6+*9&"),;/B"1$"602HG"9&-02P^"
1$-/(0,1+,"1$()G%+8&B"%-02(8/7/H,"%&(+$'$60&*+"-&(060,1+,"&"%-02*-:6,1+,"()$1/"%&%-0,'1+,7&"+"&"0$1+,6<$1+,"1$-/(0,R!"
U&(060,1+,")&"1+,"H,()"0$5,T1,"&'"'&I-,H"*+$-2"%&(+$'$60$"$1+"&'"07&'1&P6+"%&(+$'$1+$"0,"()$1,;"%-$*12;B"6<2I$"T,"%-$-

*&;&61,"&-0,60,1+,"(G'/"5/I"+11,7&"%&*&8$1,7&"'&"-&0%&01$*$1+$"(%-$*"),7&"-&'0$H/"&-7$1/"%$R()*&*,7&"()*+,-'0+8&B"
T,"()$1"%&(+$'$1+$"%&*()$82"1$"(9/),9"1$-/(0,1+$"H,()"07&'12"0"%-$*,;!

\"3!"U&(060,1+,"*27$($B"H,T,5+"1+,"IF'0+,"'&6<&'0&1,"*"6+G7/"-&9/"&'"6<*+5+"1$-/(0,1+$!

!5AO'RSTO'Q&(+$'$1+,"%-02*-:6&1,"%&602)/H,"(+F"0$"1+,%-0,-*$1,!

!5AO'RSUO'U&(060,1+,"&"&6<-&1F"%&(+$'$1+$"1+,"%-02(8/7/H,"*"()&(/19$6<"%&;+F'02"*(%:8%&(+$'$60$;+"),H"($;,H"-0,-

602B"H,T,5+"1+,"'$"(+F"/()$5+^"0$9-,(/"*(%:8%&(+$'$1+$!

!5AO'RSVO'\" !"Q&(+$'$60&*+"1+,-/6<&;&P6+"%-02(8/7/H,"-&(060,1+,"&"*()-02;$1+,"I/'&*2B"H,T,5+"I/'&*$";&78$I2"1$-

-/(02^"H,7&"%&(+$'$1+,"$5I&"7-&0+^"*2-0G'0,1+,;";/"(09&'2!

\"3!"U&(060,1+,";&T,"I2^"'&6<&'0&1,"%-0,'"-&0%&60F6+,;"I/'&*2`"*27$($"&1&B"H,T,5+"1+,"IF'0+,"'&6<&'0&1,"*"6+G7/"
;+,(+G6$"&'"-&0%&60F6+$"I/'&*2!

!5AO'RS\O'Q-0,1+,(+,1+,"%&(+$'$1+$"1$()F%/H,"%-0,0"*2'$1+,"-0,602!"b2'$1+,"'&9/;,1):*B"9):-,"/;&T5+*+$HG"-&0%&-

-0G'0$1+,"-0,60GB"H$9"-:*1+,T"*2'$1+,"P-&'9:*B"9):-,"'$HG"W$9)2601G"*8$'0F"1$'"-0,60GB"H,()" H,'1&01$601,"0"*2'$1+,;"
($;,H"-0,602!

!5AO'RS]O'Q-0,1+,(+,1+,"%&(+$'$1+$"($;&+()1,7&";&T,"1$()G%+^")$9T,"*"),1"(%&(:IB"T,"'&)26<60$(&*2"%&(+$'$60"($;&-

+()12"0$6<&*$" -0,60"*"(*&+;"*8$'$1+/" H$9&"%&(+$'$60"0$5,T12"$5I&" H$9&"'0+,-T26+,5"1$"%&'()$*+," ()&(/19/"%-$*1,7&B"
9):-2"()-&12"H,'1&60,P1+,"/()$5G!

!5AO'RT^O'],T,5+"-0,60"01$H'/H,"(+F"*"%&(+$'$1+/"0$5,T12;"$5I&"*"'0+,-T,1+/"&(&I2")-0,6+,HB"%-0,1+,(+,1+,"%&(+$'$1+$"
($;&+()1,7&"1$()F%/H,"%-0,0"/;&*F";+F'02"()-&1$;+"+"%-0,0"0$*+$'&;+,1+,"%&(+$'$60$"0$5,T1,7&"$5I&"'0+,-T26+,5$!

!5AO'RTPO'Q-0,1+,(+,1+,"%&(+$'$1+$"($;&+()1,7&"1$"%&(+$'$60$"0$5,T1,7&"$5I&"1$"'0+,-T26+,5$"1$()F%/H,"1$";&62"($;,H"
/;&*2";+F'02"()-&1$;+!

!5AO'RTQO'\" !"L)&"W$9)2601+,"9&-02()$"0"6/'0,H"1+,-/6<&;&P6+"*"0$9-,(+,"&'%&*+$'$HG62;")-,P6+"(8/T,I1&P6+B"H,()"%&-

(+$'$60,;"(8/T,I1&P6+!

\"3!">&"%&(+$'$1+$"(8/T,I1&P6+"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"%&(+$'$1+/"-0,602!

&#0HI!'1"$(+0!

$.e.G0f$!M0!

VkV?l"j

-5<8473D'9:`@=8

!5AO'RTRO'\" !"f&I&*+G0$1+,"%&5,7$"1$")2;B"T,"*+,-026+,5";&T,"TG'$^"&'"'8/T1+9$"P*+$'60,1+$B"$"'8/T1+9"%&*+1+,1"
P*+$'60,1+,"(%,81+^!

\"3!"o*+$'60,1+,";&T,"%&5,7$^"1$"'0+$8$1+/"$5I&"1$"0$1+,6<$1+/!

!5AO'RTRPO 3JE"S)-&12"0$*+,-$HG6,"/;&*F";&7G"/8&T2^"()&(/1,9"%-$*12"*,'8/7"(*,7&"/01$1+$B"I25,I2"H,7&")-,P^"5/I"
6,5"1+,"(%-0,6+*+$82"(+F"*8$P6+*&P6+"=1$)/-0,E"()&(/19/B"/()$*+,"$1+"0$($'&;"*(%:8T26+$"(%&8,601,7&!

!5AO'RTSO'\" !">8/T1+9"%&*+1+,1"*29&1$^"0&I&*+G0$1+,"07&'1+,"0"H,7&")-,P6+G"+"*"(%&(:I"&'%&*+$'$HG62"H,7&"6,5&*+"
(%&8,601&g7&(%&'$-60,;/"&-$0"0$($'&;"*(%:8T26+$"(%&8,601,7&B"$"H,T,5+"+()1+,HG"*")2;"0$9-,(+,"/()$5&1,"0*260$H,"K")$9T,"
*"(%&(:I"&'%&*+$'$HG62")2;"0*260$H&;!

 3CE"" >&'$12"%-0,0"$-)!"3."%9)" "/()$*2"0"'1+$"3 "60,-*6$"344 "-!"&"&6<-&1+,"%-$*"5&9$)&-:*B";+,(09$1+&*2;"0$(&I+,"7;+12"+"&"0;+$1+,"
L&',9(/"62*+51,7&"=>0!"?!"#-"A B"%&0!"ACCEB"9):-$"*,(08$"*"T26+,"0"'1+,;" 4"5+%6$"344 "-!

 3JE"" >&'$12"%-0,0"$-)!" "%9)"JD"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



\"3!"b")$9+"($;"(%&(:I"%&*+1+,1"*(%:8'0+$8$^"%-02"*29&1$1+/"0&I&*+G0$1+$"*+,-026+,5!

!5AO'RTTO'\" !">8/T1+9"&I&*+G0$12"H,()"'&"()$-$11&P6+"&7:51+,"*2;$7$1,H"*"()&(/19$6<"'$1,7&"-&'0$H/"=1$5,T2)$"()$-

-$11&P^E!

§ 2. 3OE"#$5,T2)G"()$-$11&P^"'8/T1+9$"*"0$9-,(+,"%-&*$'0&1,H"%-0,0"1+,7&"'0+$8$51&P6+"7&(%&'$-60,H"&9-,P5$"(+F"%-02"
/*075F'1+,1+/"0$*&'&*,7&"6<$-$9),-/"),H"'0+$8$51&P6+!

!5AO'RTUO'\" !"b+,-026+,5";&T,"TG'$^"&(&I+(),7&"P*+$'60,1+$"'8/T1+9$")259&"*),'2B"7'2")&"*21+9$"0")-,P6+"60211&P6+"
%-$*1,HB"0"/()$*2"$5I&"0"*8$P6+*&P6+"P*+$'60,1+$!

\"3!"],T,5+"*+,-02),51&P^"%+,1+FT1$"H,()"*2;$7$51$B"*+,-026+,5"1+,";&T,"&';:*+^"%-02HF6+$"P*+$'60,1+$"&'"&(&I2")-0,-

6+,HB"6<&6+$TI2"'0+$8$8$"I,0"*+,'02"'8/T1+9$!

!5AO'RTVO'],T,5+"'8/T1+9"H,()"0&I&*+G0$12"'&"P*+$'60,1+$"-0,602"&01$60&126<")259&"6&"'&"7$)/19/B"$"H$9&P^"-0,602"1+,"
H,()"&01$60&1$"%-0,0"*8$P6+*,"%-0,%+(2"5/I"%-0,0"60211&P^"%-$*1G"$1+"1+,"*21+9$"0"&9&5+601&P6+B"'8/T1+9"%&*+1+,1"P*+$'-

602^"-0,602"P-,'1+,H"H$9&P6+!

!5AO'RTVPO 3.E"],T,5+"0"%&*&'/"1$'0*260$H1,H"0;+$12"()&(/19:*"(%,81+,1+,"P*+$'60,1+$"I28&I2"%&8G60&1,"0"1$';+,--
12;+")-/'1&P6+$;+"$5I&"7-&0+8&I2"H,'1,H"0,"()-&1"-$TG6G"()-$)GB"60,7&"()-&12"1+,"%-0,*+'2*$82"%-02"0$*$-6+/"/;&*2B"(G'"
;&T,"%&"-&0*$T,1+/"+1),-,(:*"()-&1B"07&'1+,"0"0$($'$;+"*(%:8T26+$"(%&8,601,7&B"&01$602^"(%&(:I"*29&1$1+$"0&I&*+G0$-

1+$B"*2(&9&P^"P*+$'60,1+$"5/I"1$*,)"&-0,6"&"-&0*+G0$1+/"/;&*2!"U&0*+G0/HG6"/;&*F"(G'";&T,"*";+$-F"%&)-0,I2"&-0,6"
&"-&05+60,1+$6<"()-&1B"9+,-/HG6"(+F"0$($'$;+"&9-,P5&12;+"*"0'$1+/"%&%-0,'0$HG62;!

\"3!"=/6<25&12E! 3AE

!5AO'RT\O 3DE"\" !"],T,5+"%-0,';+&),;"0&I&*+G0$1+$"H,()"(/;$"%+,1+FT1$"*2-$T&1$"*"*$5/6+,"&I6,HB"'8/T1+9";&T,"(%,8-
1+^"P*+$'60,1+,"*"*$5/6+,"%&5(9+,HB"6<2I$"T,"/()$*$B"&-0,60,1+,"(G'&*,"IF'G6,"N-:'8,;"0&I&*+G0$1+$"5/I"60211&P^"%-$*-

1$"0$()-0,7$"(%,81+,1+,"P*+$'60,1+$"*"*$5/6+,"&I6,H!

\"3!"b$-)&P^"*$5/)2"&I6,H"&9-,P5$"(+F"*,'8/7"9/-(/"P-,'1+,7&"&78$(0$1,7&"%-0,0"#$-&'&*2"e$19"Q&5(9+"0"'1+$"*2;$-

7$51&P6+"-&(060,1+$B"6<2I$"T,"/()$*$B"&-0,60,1+,"(G'&*,"5/I"60211&P^"%-$*1$"()$1&*+"+1$60,H!"b"-$0+,"0*8&9+"'8/T1+9$"
*+,-026+,5";&T,"TG"'$^"(%,81+,1+$"P*+$'60,1+$"*"*$5/6+,"%&5(9+,H"*,'"8/7"9/-(/"P-,'1+,7&"&78$(0$1,7&"%-0,0"#$-&'&*2"
e$19"Q&5(9+"0"'1+$B"*"9):-2;"0$%8$)$"H,()"'&9&"1$"1$!

!5AO'RT\PO 3@E"\" !"],T,5+"%-0,';+&),;"0&I&*+G0$1+$"&'"6<*+5+"H,7&"%&*()$1+$"H,()"(/;$"%+,1+FT1$B"(%,81+,1+,"P*+$'60,-

1+$"1$()F%/H,"%-0,0"0$%8$)F"(/;2"1&;+1$51,HB"6<2I$"T,"%-0,%+(2"(060,7:51,"()$1&*+G"+1$60,H!

\"3!"S)-&12";&7G"0$()-0,6"*"/;&*+,B"T,"*2(&9&P^"P*+$'60,1+$"%+,1+FT1,7&"0&()$1+,"/()$5&1$"*,'8/7"+11,7&"1+T"%+,-

1+G'0";+,-1+9$"*$-)&P6+!

\"C!"b"-$0+,"+()&)1,H"0;+$12"(+82"1$I2*60,H"%+,1+G'0$"%&"%&*()$1+/"0&I&*+G0$1+$B"(G'";&T,"%&"-&0*$T,1+/"+1),-,(:*"
()-&1B"07&'1+,"0"0$($'$;+"*(%:8T26+$"(%&8,601,7&B"0;+,1+^"*2(&9&P^"5/I"(%&(:I"(%,81+,1+$"P*+$'60,1+$"%+,1+FT1,7&B"6<&-

6+$TI2"I282"/()$5&1,"*"&-0,60,1+/"5/I"/;&*+,!

\"J!"f"TG'$1+,;"0;+$12"*2(&9&P6+"5/I"(%&(&I/"(%,81+,1+$"P*+$'60,1+$"%+,1+FT1,7&"1+,";&T,"*2()G%+^"()-&1$"%-&*$-

'0G6$"%-0,'(+FI+&-()*&B"H,T,5+"P*+$'60,1+,"%&0&()$H,"*"0*+G09/"0"%-&*$'0,1+,;"),7&"%-0,'(+FI+&-()*$!

\"O!"Q-0,%+(2"\"3"+"C"1+,"/6<2I+$HG"%-0,%+(&;"-,7/5/HG62;"*2(&9&P^"6,1"+"+1126<"P*+$'60,R"%+,1+FT126<!

!5AO'RT]O'§ 1. C4E"a'(,)9+"&'"(/;2"%+,1+FT1,H"1$5,TG"(+F")259&"*),'2B"7'2")&"*21+9$"0"60211&P6+"%-$*1,H"$5I&"0"/()$*2B"
0"&-0,60,1+$"(G'/"5/I"0"',620H+"+11,7&"*8$P6+*,7&"&-7$1/!

 3OE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"J@"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
 3.E"" >&'$12"%-0,0"$-)!" "%9)"O4"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3`"&01$60,1+,"\" "/6<25&1,"%-0,0"$-)!" "%9)" J"5+)!"$"/()$*2B"&"9):-,H"

;&*$"*"&'1&P1+9/"D!
 3AE"" Q-0,0"$-)!" "%9)" J"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"D!
 3DE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "/()$*2"0"'1+$"3C"%$N'0+,-1+9$"344D"-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"&-$0"/()$*2"K"Q-$*&"

',*+0&*,"=>0!"?!"#-"33DB"%&0!" O4.EB"9):-$"*,(08$"*"T26+,"0"'1+,;"3J"()2601+$"344@"-!
 3@E"" >&'$12"%-0,0"$-)!" "%9)"O3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
 C4E"" f,"0;+$1$;+"*%-&*$'0&12;+"%-0,0"$-)!" "%9)"OC"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



\"3!"],T,5+"*2(&9&P^"&'(,),9"1+,"H,()"*"+112"(%&(:I"&9-,P5&1$B"1$5,TG"(+F"&'(,)9+"/()$*&*,!

§ 21. C E"d$9(2;$51$"*2(&9&P^"&'(,),9"*21+9$HG626<"0"60211&P6+"%-$*1,H"1+,";&T,"*"()&(/19/"-&6012;"%-0,9-$60$^"
60),-&9-&)1&P6+"*2(&9&P6+"()&%2"9-,'2)/"5&;I$-'&*,7&"#$-&'&*,7&"e$19/"Q&5(9+,7&"=&'(,)9+";$9(2;$51,E!

§ 22. C E"],T,5+"*2(&9&P^"&'(,),9"*21+9$HG626<"0"60211&P6+"%-$*1,H"%-0,9-$60$"*2(&9&P^"&'(,),9";$9(2;$5126<B"1$-

5,TG"(+F"&'(,)9+";$9(2;$51,!

§ 23. C E"Q&()$1&*+,1+$"/;&*1,"1+,";&7G"*28G60$^"$1+"&7-$1+60$^"%-0,%+(:*"&"&'(,)9$6<";$9(2;$5126<B")$9T,"*"-$0+,"
'&9&1$1+$"*2I&-/"%-$*$"&I6,7&!"b")$9+;"%-02%$'9/"()&(/H,"(+F"%-0,%+(2"/()$*2!"

§ 3. C3E"U$'$"d+1+()-:*"&9-,P5$B"*"'-&'0,"-&0%&-0G'0,1+$B"*2(&9&P^"&'(,),9"/()$*&*26<B"9+,-/HG6"(+F"9&1+,601&P6+G"
0$%,*1+,1+$"'2(62%5+12"%8$)1+60,H"+"(%-$*1,7&"%-0,%-&*$'0$1+$"-&05+60,R"%+,1+FT126<B"I+&-G6"%&'"/*$7F"*2(&9&P^"-219&-

*26<"():%"%-&6,1)&*26<"&-$0"():%"%-&6,1)&*26<"#$-&'&*,7&"e$19/"Q&5(9+,7&!

!5AO'RU^O'b"I-$9/"&';+,11,7&"0$()-0,T,1+$"6&"'&"),-;+1/"%8$)1&P6+"&'(,),9"(G"&1,"%8$)1,"6&"-&9/"0"'&8/B"$"H,T,5+"),-;+1"
%8$)1&P6+"(/;2"%+,1+FT1,H"H,()"9-:)(02"1+T"-&9"K"H,'1&60,P1+,"0"0$%8$)G"),H"(/;2!

!5AO'RUPO'\" !"f&I&*+G0$12"'&"&'(09&'&*$1+$"%&1&(+"&'%&*+,'0+$51&P^")259&"0$"1&-;$51,"1$()F%()*$"'0+$8$1+$"5/I"
0$1+,6<$1+$B"0"9):-,7&"(09&'$"*21+98$!

\"3!"b"%&*2T(026<"7-$1+6$6<B"*"I-$9/"&';+,11,7&"%-0,%+(/"/()$*2"5/I"%&()$1&*+,1+$"/;&*2B"1$%-$*+,1+,"(09&'2"
&I,H;/H,"()-$)2B"9):-,"%&(09&'&*$12"%&1+:(8B"&-$0"9&-02P6+B"9):-,";:78I2"&(+G71G^B"7'2I2";/"(09&'2"1+,"*2-0G'0&1&!

!5AO'RUQO'],T,5+"%&(09&'&*$12"%-026021+8"(+F"'&"%&*()$1+$"5/I"0*+F9(0,1+$"(09&'2B"&I&*+G0,9"H,H"1$%-$*+,1+$"/5,7$"
&'%&*+,'1+,;/"0;1+,H(0,1+/"()&(&*1+,"'&"&9&5+601&P6+B"$"0*8$(060$"'&"()&%1+$"*+12"&I/"()-&1!

!5AO'RURO'\" !"#$%-$*+,1+,"(09&'2"%&*+11&"1$()G%+^B"*,'8/7"*2I&-/"%&(09&'&*$1,7&B"IG'N"%-0,0"%-02*-:6,1+,"()$1/"
%&%-0,'1+,7&B"IG'N"%-0,0"0$%8$)F"&'%&*+,'1+,H"(/;2"%+,1+FT1,H!"],'1$9T,"7'2I2"%-02*-:6,1+,"()$1/"%&%-0,'1+,7&"I28&"
1+,;&T5+*,"$5I&"7'2I2"%&6+G7$8&"0$"(&IG"'5$"0&I&*+G0$1,7&"1$';+,-1,")-/'1&P6+"5/I"9&(0)2B"-&(060,1+,"%&(09&'&*$1,7&"
&7-$1+60$"(+F"'&"P*+$'60,1+$"*"%+,1+G'0/!

\"3!"],T,5+"1$%-$*+,1+,"(09&'2";$"1$()G%+^"*"%+,1+G'0/B"*2(&9&P^"&'(09&'&*$1+$"%&*+11$"I2^"/()$5&1$"*,'8/7"6,1"
0"'$)2"/()$5,1+$"&'(09&'&*$1+$B"6<2I$"T,"(060,7:51,"&9&5+601&P6+"*2;$7$HG"%-02HF6+$"0$"%&'()$*F"6,1"+()1+,HG626<"*"+1-

1,H"6<*+5+!

!5AO'RUSO'\" !"j5,9-&^"/()$*$"%-0,*+'/H,"&I&*+G0,9"0$I,0%+,60,1+$B"0$I,0%+,60,1+,"%&*+11&"1$()G%+^"%-0,0"08&T,1+,"
%+,1+F'02"'&"',%&02)/"(G'&*,7&!

\"3!"],'1$9T,"0"*$T126<"%&*&':*"0$I,0%+,60,1+,";&T,"1$()G%+^"*"+112"(%&(:I!

!5AO'RUTO'\" !"],T,5+"'8/T1+9"H,()"0&I&*+G0$12"*"),1"(%&(:IB"T,"*29&1$1+,"0&I&*+G0$1+$";&T,"1$()G%+^"%-0,0"(%,81+,1+,"
H,'1,7&"0"9+59/"P*+$'60,R"=0&I&*+G0$1+,"%-0,;+,11,EB"*2I:-"P*+$'60,1+$"1$5,T2"'&"'8/T1+9$B"6<2I$"T,"0"60211&P6+"%-$*-

1,HB"0"/()$*2"5/I"0"&9&5+601&P6+"*21+9$B"+T"/%-$*1+&12;"'&"*2I&-/"H,()"*+,-026+,5"5/I"&(&I$")-0,6+$!

\"3!"b2I&-/"'&9&12*$"(+F"%-0,0"08&T,1+,"&P*+$'60,1+$"'-/7+,H"()-&1+,!"],T,5+"/%-$*1+&12;"'&"*2I&-/"H,()"'8/T1+9B"
;&T,"&1"'&9&1$^"*2I&-/")$9T,"%-0,0"(%,81+,1+,"P*+$'60,1+$!

\"C!"],T,5+"()-&1$"/%-$*1+&1$"'&"*2I&-/"P*+$'60,1+$"*2I&-/"),7&"1+,"'&9&1$B"'-/7$"()-&1$";&T,"H,H"*201$602^"*")2;"
6,5/"&'%&*+,'1+"),-;+1!"Q&"I,0(9/),6012;"/%82*+,"*201$60&1,7&"),-;+1/"/%-$*1+,1+,"'&"'&9&1$1+$"*2I&-/"%-0,6<&'0+"
1$"()-&1F"'-/7G!

!5AO'RUTPO CCE"f&I&*+G0$1+,"I,0),-;+1&*,"&"6<$-$9),-0,"6+G782;"*27$($"%&"*2%&*+,'0,1+/"%-0,0"'8/T1+9$"5/I"*+,-02-

6+,5$"0"0$6<&*$1+,;"),-;+1:*"/;&*126<B"/()$*&*26<"5/I"0*260$H&*26<B"$"*"-$0+,"I-$9/")$9+6<"),-;+1:*"1+,0*8&601+,"
po wypowiedzeniu.

 C E"" >&'$12"%-0,0"$-)!" "/()$*2"0"'1+$"A" 5+%6$"344O"-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"&-$0"&"0;+$1+,"1+,9):-26<" +1126<"/()$*"
=>0!"?!"#-" OAB"%&0!" C .EB"9):-$"*,(08$"*"T26+,"0"'1+,;"34"5/),7&"344."-!

 C3E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"3@"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A!
 CCE"" >&'$12"%-0,0"$-)!"3."%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 3C!



VkV?l"jj

G78@9YZ'?;Cd=7B`2'6@W9'2785<DF78@ 7

>fj[l"j

$9W927g<6=76'39@ 7?65=8

!5AO'RUUO'\" !"L+59/"'8/T1+9:*";&T,"I2^"0&I&*+G0$126<"*"),1"(%&(:IB"T,"*+,-026+,5";&T,"TG'$^"6$8&P6+"5/I"60FP6+"
P*+$'60,1+$"&'"*(02()9+6<"'8/T1+9:*"8G601+,B"&'"9+59/"0"1+6<"5/I"&'"9$T',7&"0"&(&I1$B"$"0$(%&9&H,1+,"*+,-026+,5$"%-0,0"
9):-,7&9&5*+,9"0"'8/T1+9:*"0*$51+$"%&0&()$826<"=(&5+'$-1&P^"'8/T1+9:*E!

\"3!"[T"'&"0/%,81,7&"0$(%&9&H,1+$"*+,-026+,5$"*(02(62"'8/T1+62"(&5+'$-1+"%&0&()$HG"0&I&*+G0$1+!

!5AO'RUVO'\" !"L+59/"*+,-026+,5+";&T,"I2^"/%-$*1+&126<"*"),1"(%&(:IB"T,"'8/T1+9";&T,"(%,81+^"6$8,"P*+$'60,1+,"'&"-G9"
H,'1,7&"0"1+6<B"$"%-0,0"0$(%&9&H,1+,"9):-,7&9&5*+,9"0"*+,-026+,5+"'8/7"*27$($"*075F',;"*(02()9+6<"=(&5+'$-1&P^"*+,-02-

6+,5+E!

\"3!">8/T1+9";&T,"(%,81+^"P*+$'60,1+,B"*,'8/7"(*,7&"*2I&-/B"'&"-G9"9):-,7&9&5*+,9"0"*+,-026+,5+"(&5+'$-126<!"],'-

1$9T,"*"-$0+,"*2)&60,1+$"%&*:'0)*$"%-0,0"H,'1,7&"0"*+,-026+,5+"'8/T1+9"%&*+1+,1"(%,81+^"P*+$'60,1+,"'&"H,7&"-G9!

!5AO'RU\O'f&I&*+G0$1+,";&T,"I2^"(&5+'$-1,B"6<&6+$TI2"9$T'2"0"'8/T1+9:*"I28"0&I&*+G0$12"*"(%&(:I"&';+,112"$5I&"
6<&6+$TI2"*(%:512"'8/T1+9"I28"0&I&*+G0$12"*"(%&(:I"&';+,112"*075F',;"9$T',7&"0"*+,-026+,5+!

!5AO'RU]O'f&I&*+G0$1+,"H,()"(&5+'$-1,B"H,T,5+")&"*21+9$"0"/()$*2"5/I"0"60211&P6+"%-$*1,H!

!5AO'RV^O'],T,5+"9+59$"&(:I"0$6+G71F8&"0&I&*+G0$1+,"'&)260G6,"+6<"*(%:51,7&";+,1+$B"(G"&1,"0&I&*+G0$1,"(&5+'$-1+,B"
6<2I$"T,"/;:*+&1&"(+F"+1$60,H!

!5AO'RVPO'>0+$8$1+$"+"0$1+,6<$1+$"H,'1,7&"0"'8/T1+9:*"(&5+'$-126<"1+,";&7G"(09&'0+^"*(%:8'8/T1+9&;!

!5AO'RVQO'Q-0,-*$1+," 5/I"0$*+,(0,1+,"I+,7/"%-0,'$*1+,1+$"*"()&(/19/"'&" H,'1,7&"0"'8/T1+9:*"(&5+'$-126<"1+,";$"
(9/)9/"*075F',;"*(%:8'8/T1+9:*!

!5AO'RVRO'f*&51+,1+,"0"'8/7/"5/I"0-0,60,1+,"(+F"(&5+'$-1&P6+"%-0,0"*+,-026+,5$"*075F',;"H,'1,7&"0"'8/T1+9:*"(&5+'$--
126<"1+,";$"(9/)9/"*075F',;"*(%:8'8/T1+9:*!

!5AO'RVSO'\" !"a'1&*+,1+,"'&9&1$1,";+F'02"*+,-026+,5,;"$"H,'12;"0"'8/T1+9:*"(&5+'$-126<"0*$51+$"*(%:8'8/T1+9:*B"
6<2I$"T,"*+,-026+,5"0$()-0,78B"+T"0$6<&*/H,"%-0,6+*9&"1+;"(*,"%-$*$!

\"3!"f*8&9$"*+,-026+,5$"*075F',;"H,'1,7&"0"'8/T1+9:*"(&5+'$-126<";$"(9/),9")$9T,"*075F',;"*(%:8'8/T1+9:*!

!5AO'RVTO'\" !">8/T1+9"(&5+'$-12";&T,"(+F"I-&1+^"0$-0/)$;+B"9):-,"%-02(8/7/HG";/"&(&I+P6+,"*075F',;"*+,-026+,5$B"H$9"
-:*1+,T")2;+B"9):-,"0,"*075F'/"1$"(%&(:I"%&*()$1+$"5/I")-,P^"0&I&*+G0$1+$"(G"*(%:51,"*(02()9+;"'8/T1+9&;!

\"3!"b2-&9"0$%$'82"1$"9&-02P^"H,'1,7&"0"'8/T1+9:*"(&5+'$-126<"0*$51+$"*(%:8'8/T1+9:*B"H,T,5+"/*075F'1+$"0$-0/)2B"
9):-,"(G"+;"*(02()9+;"*(%:51,!

!5AO'RVUO'\" !"],T,5+" H,',1"0"'8/T1+9:*"(&5+'$-126<"(%,81+8"P*+$'60,1+,B" )-,P^" +()1+,HG6,7&";+F'02"*(%:8'8/T1+9$;+"
()&(/19/"%-$*1,7&"-&0()-027$"&")2;B"602"+"*"H$9+6<"60FP6+$6<";&T,"&1"TG'$^"0*-&)/"&'"*(%:8'8/T1+9:*!"],T,5+"0")-,P6+"
),7&"()&(/19/"1+,"*21+9$"1+6"+11,7&B"'8/T1+9B"9):-2"P*+$'60,1+,"(%,81+8B";&T,"TG'$^"0*-&)/"*"60FP6+$6<"-:*126<!

\"3!"c0FP^"%-02%$'$HG6$"1$"'8/T1+9$"1+,*2%8$6$51,7&"-&098$'$"(+F";+F'02"*(%:8'8/T1+9:*!

!5AO'RVVO'f*8&9$"'8/T1+9$B"H$9"-:*1+,T"%-0,-*$1+,"5/I"0$*+,(0,1+,"I+,7/"%-0,'$*1+,1+$"*075F',;"H,'1,7&"0"*+,-02-

6+,5+"(&5+'$-126<";$"(9/),9")$9T,"*075F',;"*(%:8*+,-026+,5+!

!5AO'RV\O'],T,5+"H,',1"0"*+,-026+,5+"(&5+'$-126<"%-02HG8"P*+$'60,1+,B")-,P^"+()1+,HG6,7&";+F'02"*(%:8*+,-026+,5$;+"()&-

(/19/"%-$*1,7&"-&0()-027$"&")2;B"602"+"*"H$9+6<"60FP6+$6<"H,()"&1"&'%&*+,'0+$512"*075F',;"*(%:8*+,-026+,5+!"],T,5+"0")-,-

P6+"),7&"()&(/19/"1+,"*21+9$"1+6"+11,7&B"*+,-026+,5B"9):-2"%-02HG8"P*+$'60,1+,B"H,()"&'%&*+,'0+$512"*"60FP6+$6<"-:*126<!



>fj[l"jj

$9W927g<6=76'49?<78@=8' 7 '=7849?<78@=8

!5AO'RV]O'\" !"],T,5+"H,()"9+59/"'8/T1+9:*"$5I&"9+59/"*+,-026+,5+B"$"P*+$'60,1+,"H,()"%&'0+,51,B"0$-:*1&"'8/7B"H$9"+"*+,-

-02),51&P^"'0+,5G"(+F"1$")25,"1+,0$5,T126<"&'"(+,I+,"60FP6+B"+5/"H,()"'8/T1+9:*"$5I&"*+,-026+,5+!"c0FP6+"),"(G"-:*1,B"H,T,5+"
0"&9&5+601&P6+"1+,"*21+9$"1+6"+11,7&!

\"3!"o*+$'60,1+,"H,()"%&'0+,51,B"H,T,5+";&T,"I2^"(%,81+&1,"60FP6+&*&"I,0"+()&)1,H"0;+$12"%-0,';+&)/"5/I"*$-)&P6+!

!5AO'R\^O'\" !">8/T1+62"0&I&*+G0$1+"'&"P*+$'60,1+$"1+,%&'0+,51,7&"(G"&'%&*+,'0+$51+"0$"(%,81+,1+,"P*+$'60,1+$"H$9"
'8/T1+62"(&5+'$-1+!

\"3!"b"I-$9/"&';+,11,H"/;&*2"'8/T1+62"0&I&*+G0$1+"'&"P*+$'60,1+$"%&'0+,51,7&"(G"&'%&*+,'0+$51+"0$"H,7&"(%,81+,-

1+,"(&5+'$-1+,B"H,T,5+"*0$H,;1,"P*+$'60,1+,"*+,-026+,5$"H,()"1+,%&'0+,51,!

\"C!">8/T1+9B"9):-2"(%,81+8"P*+$'60,1+,"1+,%&'0+,51,B";&T,"TG'$^"&'"%&0&()$826<"'8/T1+9:*"0*-&)/"*$-)&P6+"P*+$'60,-

1+$"*,'8/7")26<"($;26<"0$($'"6&"'8/T1+9"(&5+'$-12!

!5AO'R\PO'\" !"],T,5+"H,()"9+59/"*+,-026+,5+"/%-$*1+&126<"'&"P*+$'60,1+$"1+,%&'0+,51,7&B"9$T'2"0"1+6<";&T,"TG'$^"(%,8-
1+,1+$"6$8,7&"P*+$'60,1+$!

\"3!"],'1$9T,"*"-$0+,"(%-0,6+*/"6<&6+$TI2"H,'1,7&"0"*+,-026+,5+B"'8/T1+9"&I&*+G0$12"H,()"P*+$'602^"*(02()9+;"*+,-

-026+,5&;"8G601+,"$5I&"08&T2^"%-0,';+&)"P*+$'60,1+$"'&"',%&02)/"(G'&*,7&!

!5AO'R\QO'\" !"f*&51+,1+,"'8/T1+9$"0"'8/7/"%-0,0"H,'1,7&"0"*+,-026+,5+"/%-$*1+&126<"'&"P*+$'60,1+$"1+,%&'0+,51,7&"
1+,";$"(9/)9/"*075F',;"%&0&()$826<"*+,-026+,5+!

\"3!"f*8&9$"'8/T1+9$B"H$9"-:*1+,T"%-0,-*$1+,"5/I"0$*+,(0,1+,"I+,7/"%-0,'$*1+,1+$"*075F',;"H,'1,7&"0"*+,-026+,5+"
/%-$*1+&126<"'&"P*+$'60,1+$"1+,%&'0+,51,7&";$"(9/),9"*075F',;"%&0&()$826<"*+,-026+,5+!

!5AO'R\RO'],T,5+"H,',1"0"*+,-026+,5+"/%-$*1+&126<"'&"P*+$'60,1+$"1+,%&'0+,51,7&"%-02HG8"P*+$'60,1+,B"H,()"&1"&'%&*+,-

'0+$512"*075F',;"%&0&()$826<"*+,-026+,5+"*,'8/7")26<"($;26<"0$($'"6&"*+,-026+,5"(&5+'$-12!

VkV?l"jjj

.:`@=8'45<8473D'9'<9W927g<6=76F['C_92=DF[

!5AO'R\SO CJE § 1. COE"?()$5&12"%-0,0"H,'1G"0,"()-&1"*0&-0,6"/;&*2B"*"(060,7:51&P6+"&7:51,"*$-/19+"/;:*B"*0:-"/;&-

*2B"-,7/5$;+1B"*+GT,"'-/7G"()-&1FB"H,T,5+"0&()$8"H,H"'&-F60&12"%-0,'"0$*$-6+,;"/;&*2!

\"3!"b"-$0+,"7'2"%&(8/7+*$1+,"(+F"*0&-6,;"H,()"*"()&(/19$6<"'$1,7&"-&'0$H/"0*260$H&*&"%-02HF),B"*+GT,"&1")$9T,"
*),'2B"7'2"'-/7$"()-&1$";&78$"(+F"0"8$)*&P6+G"'&*+,'0+,^"&"H,7&")-,P6+!"#+,"'&)2602")&"H,'1$9"/;:*"0$*+,-$126<"0"/'0+$-

8,;"9&1(/;,1):*B"0"*2HG)9+,;"/;:*"%&*(0,6<1+,"0$*+,-$126<"*"'-&I126<B"I+,TG626<"(%-$*$6<"T26+$"6&'0+,11,7&!

\"C!"=/6<25&12E! C.E

§ 4. CAE"],T,5+"H,'1$"0,"()-&1"%&(8/7/H,"(+F"*0&-6,;"/;&*2"*"%&()$6+",5,9)-&1+601,HB"%&*+11$"/'&()F%1+^"7&"'-/7+,H"
()-&1+,"%-0,'"0$*$-6+,;"/;&*2"*")$9+"(%&(:IB"$I2";&78$"&1$"*0&-0,6"),1"%-0,6<&*2*$^"+"&')*$-0$^"*"0*2982;")&9/"
60211&P6+!

\"O!"=/6<25&12E! CDE

 CJE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" D"%9)" "/()$*2"0"'1+$"3";$-6$"3444"-!"&"&6<-&1+,"1+,9):-26<"%-$*"9&1(/;,1):*"&-$0"&"&'%&*+,-

'0+$51&P6+"0$"(09&'F"*2-0G'0&1G"%-0,0"%-&'/9)"1+,I,0%+,6012"=>0!"?!"#-"33B"%&0!"3A EB"9):-$"*,(08$"*"T26+,"0"'1+,;" "5+%6$"3444"-!
 COE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" "5+)!"$"/()$*2"0"'1+$" C"9*+,)1+$"344A"-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"&-$0"&"0;+$1+,"

1+,9):-26<"+1126<"/()$*"=>0!"?!"#-"D3B"%&0!"OOAEB"9):-$"*,(08$"*"T26+,"0"'1+,;" 4"(+,-%1+$"344A"-!
 C.E"" Q-0,0"$-)!" "%9)"C4"5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A!
 CAE"" >&'$12"%-0,0"$-)!" "%9)"C4"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A!
 CDE"" >&'$12"%-0,0"$-)!"3CC"%9)" "/()$*2"0"'1+$"33";$H$"344C"-!"&"'0+$8$51&P6+"/I,0%+,60,1+&*,H"=>0!"?!"#-" 3JB"%&0!"  O EB"9):-$"*,(08$"

*"T26+,"0"'1+,;" "()2601+$"344J"-!`"/6<25&12"%-0,0"$-)!" "%9)" "5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!



!5AO'R\SPO C@E"b0&-0,6"*2'$12"*"60$(+,")-*$1+$"()&(/19/"/;&*1,7&"&"6<$-$9),-0,"6+G782;"*+GT,"'-/7G"()-&1FB"H,T,5+"
0&()$82"0$6<&*$1,"*2;$7$1+$"&9-,P5&1,"*"$-)!"CDJB"$"()-&1$"1+,"*2%&*+,'0+$8$"/;&*2"*"1$HI5+T(02;"),-;+1+,"*2%&*+,-

dzenia.

!5AO'R\TO J4E"\" !"b"-$0+,"(%-0,601&P6+")-,P6+"/;&*2"0"*0&-6,;"/;&*2"()-&12"(G"0*+G0$1,"/;&*G!

§ 2. J E"b0&-0,6"/;&*2"%&*+1+,1"I2^"(W&-;/8&*$12"H,'1&01$601+,"+"*"(%&(:I"0-&0/;+$82!"Q&()$1&*+,1+$"1+,H,'1&-

01$601,")8/;$602"(+F"1$"9&-02P^"9&1(/;,1)$!"f$($'2"*2-$T&1,H"*"0'$1+/"%&%-0,'0$HG62;"1+,"()&(/H,"(+F"*"%&()F%&*$1+/"
*"(%-$*$6<"&"/01$1+,"%&()$1&*+,R"*0&-6$"/;&*2"0$"1+,'&0*&5&1,!

!5AO'R\TPO J3E"\" !"Q&()$1&*+,1+$"/;&*2"0$*+,-$1,H"0"9&1(/;,1),;"1+,/07&'1+&1,"+1'2*+'/$51+,"1+,"*+GTG"7&B"H,T,5+"
9(0)$8)/HG"H,7&"%-$*$"+"&I&*+G09+"*"(%&(:I"(%-0,6012"0"'&I-2;+"&I260$H$;+B"-$TG6&"1$-/(0$HG6"H,7&"+1),-,(2"=1+,'&0*&5&-

1,"%&()$1&*+,1+$"/;&*1,E!"#+,"'&)2602")&"%&()$1&*+,R"&9-,P5$HG626<"78:*1,"P*+$'60,1+$"()-&1B"*")2;"6,1F"5/I"*21$7-&-

'0,1+,B"H,T,5+"0&()$82"(W&-;/8&*$1,"*"(%&(:I"H,'1&01$6012!

\"3!"],T,5+"%&()$1&*+,1+,"/;&*2"07&'1+,"0"\" "1+,"*+GT,"9&1(/;,1)$B"()-&12"(G"0*+G0$1,"/;&*G"*"%&0&()$82;"0$9-,(+,!

\"C!"#+,/07&'1+&1," +1'2*+'/$51+," (G" ),"%&()$1&*+,1+$"/;&*2B"1$"9):-26<" )-,P^"9&1(/;,1)"1+,";+$8" -0,602*+(),7&"
*%82*/!"b"(060,7:51&P6+"&'1&(+"(+F")&"'&"%&()$1&*+,R"/;&*2"%-0,HF)26<"0"*0&-6$"/;&*2"0$%-&%&1&*$1,7&"9&1(/;,1-

)&*+"%-0,0"9&1)-$<,1)$!
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()-&12"(G"/%-$*1+&1,"'&"TG'$1+$"0$*$-6+$"/;&*2"%-02-0,60&1,H"+"9$T'$"0"1+6<"*201$6028$"+112"),-;+1B"()-&12"*+GT,"),--
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-028"&(&I+,B"%-0,'(+FI+&-()*/"5/I"0$98$'&*+B"9):-,"*"0$9-,(+,"(*,H"'0+$8$51&P6+"0$*&'&*,H")-/'1+G"(+F"*29&12*$1+,;")$-

9+6<"60211&P6+!

!5AO'SR^O'L)&"1$"*8$(12"-$6</1,9"%&*+,-0$"*29&1$1+,"60211&P6+"&(&I+,B"9):-$"%-02"*29&12*$1+/"),H"60211&P6+"%&'-

5,7$"H,7&"9+,-&*1+6)*/"+";$"&I&*+G0,9"()&(&*$^"(+F"'&"H,7&"*(9$0:*,9B"),1"H,()"&'%&*+,'0+$512"0$"(09&'F"*2-0G'0&1G"
0"*+12"),H"&(&I2"%-02"*29&12*$1+/"%&*+,-0&1,H"H,H"60211&P6+!

!5AO'SRPO'\" !"L)&"0*+,-0F"6<&*$"$5I&"(+F"1+;"%&(8/7/H,B"&I&*+G0$12"H,()"'&"1$%-$*+,1+$"*2-0G'0&1,H"%-0,0"1+,"(09&-

'2"1+,0$5,T1+,"&'"),7&B"602"I28&"%&'"H,7&"1$'0&-,;B"602"),T"0$I8G9$8&"(+F"5/I"/6+,98&B"6<2I$"T,"$1+"&1B"$1+"&(&I$B"0$"9):-G"
%&1&(+"&'%&*+,'0+$51&P^B"1+,"%&1&(0G"*+12!

\"3!"c<&6+$TI2"&(&I$B"9):-$"0*+,-0F"6<&*$"5/I"(+F"1+;"%&(8/7/H,B"1+,"I28$"&'%&*+,'0+$51$"*,'8/7"%-0,%+(:*"%$-$7-$W/"
%&%-0,'0$HG6,7&B"%&(09&'&*$12";&T,"&'"1+,H"TG'$^"6$89&*+),7&"5/I"60FP6+&*,7&"1$%-$*+,1+$"(09&'2B"H,T,5+"0"&9&5+601&-

P6+B"$"0*8$(060$"0"%&-:*1$1+$"()$1/";$HG)9&*,7&"%&(09&'&*$1,7&"+"),H"&(&I2B"*21+9$B"T,"*2;$7$HG"),7&"0$($'2"*(%:8T2-

6+$"(%&8,601,7&!

!5AO'SRQO'\" !"Q&(+$'$60"7-/1)/";&T,"0$HG^"6/'0,"0*+,-0FB"9):-,"*2-0G'0$"(09&'F"1$"7-/16+,B"H,T,5+"0$HF6+,"H,()"%&)-0,I-

1,"'&"0$I,0%+,60,1+$"-&(060,1+$"&"1$%-$*+,1+,"(09&'2!

\"3!"#$"0$HF)2;"0*+,-0F6+/"%&(+$'$60"7-/1)/"/02(9/H,"/()$*&*,"%-$*&"0$()$*/"'5$"0$I,0%+,60,1+$"1$5,T1,7&";/"1$-

%-$*+,1+$"(09&'2"&-$0"9&(0):*"T2*+,1+$"+"/)-02;$1+$"0*+,-0F6+$!

\"C!"=/6<25&12E! O@E

!5AO'SRRO'f$"(09&'F"*2-0G'0&1G"*2-0/6,1+,;B"*25$1+,;"5/I"(%$'1+F6+,;"H$9+,7&9&5*+,9"%-0,';+&)/"0"%&;+,(060,1+$"
H,()"&'%&*+,'0+$512"),1B"9)&"%&;+,(060,1+,"0$H;/H,B"6<2I$"T,"(09&'$"1$()G%+8$"*(9/),9"(+82"*2T(0,H"$5I&"*28G601+,"0"*+12"
%&(09&'&*$1,7&"5/I"&(&I2")-0,6+,HB"0$"9):-G"0$H;/HG62"%&;+,(060,1+,"1+,"%&1&(+"&'%&*+,'0+$51&P6+"+"9):-,H"'0+$8$1+/"1+,"
;:78"0$%&I+,6!

!5AO'SRSO'f$"(09&'F"*2-0G'0&1G"%-0,0"0$*$5,1+,"(+F"I/'&*5+"5/I"&',-*$1+,"(+F"H,H"60FP6+"&'%&*+,'0+$512"H,()"($;&+()-
12"%&(+$'$60"I/'&*5+B"6<2I$"T,"0$*$5,1+,"(+F"I/'&*5+"5/I"&',-*$1+,"(+F"H,H"60FP6+"1+,"*21+98&"$1+"0"I-$9/"/)-02;$1+$"I/-

'&*5+"*"1$5,T2)2;"()$1+,B"$1+"0"*$'2"*"I/'&*+,!

 O@E"" Q-0,0"$-)!" "%9)".3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO'SRTO'\" !"Q-&*$'0G62"1$"*8$(12"-$6</1,9"%-0,'(+FI+&-()*&"5/I"0$98$'"*%-$*+$12"*"-/6<"0$"%&;&6G"(+8"%-02-&'2"
=%$-2B"7$0/B",5,9)-2601&P6+B"%$5+*"%821126<" +)%!E"%&1&(+"&'%&*+,'0+$51&P^"0$"(09&'F"1$"&(&I+," 5/I";+,1+/B"*2-0G'0&1G"
9&;/9&5*+,9"%-0,0" -/6<"%-0,'(+FI+&-()*$" 5/I"0$98$'/B" 6<2I$"T," (09&'$"1$()G%+8$"*(9/),9" (+82"*2T(0,H" $5I&"*28G601+,"
0"*+12"%&(09&'&*$1,7&"5/I"&(&I2")-0,6+,HB"0$"9):-G"1+,"%&1&(+"&'%&*+,'0+$51&P6+!

\"3!"Q-0,%+("%&*2T(02"()&(/H,"(+F"&'%&*+,'1+&"'&"%-0,'(+FI+&-()*"5/I"0$98$':*"*2)*$-0$HG626<"P-&'9+"*2I/6<&*,"
$5I&"%&(8/7/HG626<"(+F")$9+;+"P-&'9$;+!

!5AO'SRUO'\" !"a'%&*+,'0+$51&P^"%-0,*+'0+$1G"*"$-)29/5,"%&%-0,'0$HG62;"%&1&(+"-:*1+,T"($;&+()12"%&(+$'$60";,6<$-

1+601,7&"P-&'9$"9&;/1+9$6H+"%&-/(0$1,7&"0$"%&;&6G"(+8"%-02-&'2!"],'1$9T,"7'2"%&(+$'$60"($;&+()12"&''$8"P-&',9"9&;/-

1+9$6H+"*"%&(+$'$1+,"0$5,T1,B"&'%&*+,'0+$51&P^"%&1&(+"%&(+$'$60"0$5,T12!

\"3!"b"-$0+,"0',-0,1+$"(+F";,6<$1+60126<"P-&'9:*"9&;/1+9$6H+"%&-/(0$126<"0$"%&;&6G"(+8"%-02-&'2"*2;+,1+&1,"&(&-

I2";&7G"*0$H,;1+,"TG'$^"1$%-$*+,1+$"%&1+,(+&126<"(09:'")259&"1$"0$($'$6<"&7:5126<!"U:*1+,T")259&"1$"0$($'$6<"&7:5-
126<"&(&I2"),"(G"&'%&*+,'0+$51,"0$"(09&'2"*2-0G'0&1,")2;B"9):-26<"%-0,*&TG"0"7-0,601&P6+!

!5AO'SRVO'#+,";&T1$"*28G602^"$1+"&7-$1+602^"0"7:-2"&'%&*+,'0+$51&P6+"&9-,P5&1,H"*"'*:6<"$-)29/8$6<"%&%-0,'0$HG626<!

!5AO'SR\O'L)&"*"6,5/"&'*-:6,1+$"7-&TG6,H"'-/7+,;/"(09&'2"$5I&"*"6,5/"&'*-:6,1+$"*(%:51,7&"1+,I,0%+,60,R()*$"
%-02;/(&*&"5/I"1$*,)"'&I-&*&51+,"%&1+:(8"(09&'F";$HG)9&*GB";&T,"TG'$^"1$%-$*+,1+$"%&1+,(+&126<"()-$)"*"&'%&*+,'-

1+;"()&(/19/"&'"&(:IB"9):-,"0"),7&"&'1+&(82"9&-02P^!

!5AO'SR]O'V,1B"9&;/"*(9/),9"0$6<&*$1+$"(+F"+11,H"&(&I2B"*"(060,7:51&P6+"*(9/),9"I-$9/"1$5,T2),7&"1$'0&-/"1$'"-/-

6<,;"9+,-&*$1,7&"%-0,0"1+G"%-0,'(+FI+&-()*$" 5/I" 0$98$'/"$5I&"1$'" ()$1,;"%&(+$'$1,7&"%-0,0"1+G"I/'219/" 5/I" +11,7&"
/-0G'0,1+$B" 0$7-$T$" I,0%&P-,'1+&" (09&'$B";&T," TG'$^B" $T,I2" &(&I$" )$" %-0,'(+F*0+F8$" P-&'9+" 1+,0IF'1," '&" &'*-:6,1+$"
7-&TG6,7&"1+,I,0%+,60,R()*$B"$"*"-$0+,"%&)-0,I2")$9T,B"I2"'$8$"&'%&*+,'1+,"0$I,0%+,60,1+,!

!5AO'SS^O'b"()&(/19$6<";+F'02"&(&I$;+"W+026012;+"0$9-,("&I&*+G09/"1$%-$*+,1+$"(09&'2";&T,"I2^"()&(&*1+,"'&"
&9&5+601&P6+"&7-$1+60&12B" H,T,5+" 0,"*075F'/"1$" ()$1";$HG)9&*2"%&(09&'&*$1,7&" 5/I"&(&I2"&'%&*+,'0+$51,H" 0$" (09&'F"
*2;$7$HG")$9+,7&"&7-$1+60,1+$"0$($'2"*(%:8T26+$"(%&8,601,7&!

!5AO'SSPO'\" !"],T,5+"9+59$"&(:I"%&1&(+"&'%&*+,'0+$51&P^"0$"(09&'F"*2-0G'0&1G"6021,;"1+,'&0*&5&12;B"+6<"&'%&*+,-

'0+$51&P^"H,()"(&5+'$-1$!

\"3!"],T,5+"(09&'$"I28$"*21+9+,;"'0+$8$1+$"5/I"0$1+,6<$1+$"9+59/"&(:IB"),1B"9)&"(09&'F"1$%-$*+8B";&T,"TG'$^"&'"%&0&-

()$826<"0*-&)/"&'%&*+,'1+,H"60FP6+"0$5,T1+,"&'"&9&5+601&P6+B"$"0*8$(060$"&'"*+12"'$1,H"&(&I2"&-$0"&'"()&%1+$B"*"H$9+;"
%-026021+8$"(+F"'&"%&*()$1+$"(09&'2!

\"C!"V,1B"9)&"1$%-$*+8"(09&'FB"0$"9):-G"H,()"&'%&*+,'0+$512";+;&"I-$9/"*+12B";$"0*-&)1,"-&(060,1+,"'&"(%-$*62B"H,T,-

5+"(09&'$"%&*()$8$"0"*+12"(%-$*62!

!5AO'SSQO"=/6<25&12E! .4E

!5AO'SSQPO . E"\" !"U&(060,1+,"&"1$%-$*+,1+,"(09&'2"*2-0G'0&1,H"6021,;"1+,'&0*&5&12;"/5,7$"%-0,'$*1+,1+/"0"/%82-

*,;"5$)" )-0,6<"&'"'1+$B"*"9):-2;"%&(09&'&*$12"'&*+,'0+$8"(+F"&"(09&'0+," +"&"&(&I+,"&I&*+G0$1,H"'&" H,H"1$%-$*+,1+$!"
],'1$9T,"),-;+1"),1"1+,";&T,"I2^"'8/T(02"1+T"'0+,(+F^"5$)"&'"'1+$B"*"9):-2;"1$()G%+8&"0'$-0,1+,"*2*&8/HG6,"(09&'F!

\"3!"],T,5+"(09&'$"*21+98$"0,"0I-&'1+"5/I"*2()F%9/B"-&(060,1+,"&"1$%-$*+,1+,"(09&'2"/5,7$"%-0,'$*1+,1+/"0"/%82*,;"
5$)"'*/'0+,()/"&'"'1+$"%&%,81+,1+$"%-0,()F%()*$"I,0"*075F'/"1$")&B"9+,'2"%&(09&'&*$12"'&*+,'0+$8"(+F"&"(09&'0+,"+"&"&(&-

I+,"&I&*+G0$1,H"'&"H,H"1$%-$*+,1+$!

\"C!"b"-$0+,"*2-0G'0,1+$"(09&'2"1$"&(&I+,B"%-0,'$*1+,1+,"1+,";&T,"(9&R602^"(+F"*60,P1+,H"1+T"0"/%82*,;"5$)")-0,6<"
&'"'1+$B"*"9):-2;"%&(09&'&*$12"'&*+,'0+$8"(+F"&"(09&'0+,"+"&"&(&I+,"&I&*+G0$1,H"'&"H,H"1$%-$*+,1+$!

\"J!"Q-0,'$*1+,1+,"-&(060,R"&(&I2";$8&5,)1+,H"&"1$%-$*+,1+,"(09&'2"1$"&(&I+,"1+,";&T,"(9&R602^"(+F"*60,P1+,H"1+T"
0"/%82*,;"5$)"'*:6<"&'"/02(9$1+$"%-0,0"1+G"%,81&5,)1&P6+!"

 .4E"" Q-0,0"$-)!" "%9)" "/()$*2"0"'1+$" ."5/),7&"344A"-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"=>0!"?!"#-"D4B"%&0!"OCDEB"9):-$"*,(08$"*"T26+,"
0"'1+,;" 4"(+,-%1+$"344A"-!

 . E"" >&'$12"%-0,0"$-)!" "%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" .4!



!5AO'SSRO'a9&5+601&P^B"T,"'0+$8$1+,"5/I"0$1+,6<$1+,B"0"9):-,7&"(09&'$"*21+98$B"()$1&*+8&"1+,*29&1$1+,"5/I"1+,1$5,T2),"
*29&1$1+,"+()1+,HG6,7&"/%-0,'1+&"0&I&*+G0$1+$B"1+,"*28G60$"-&(060,1+$"&"1$%-$*+,1+,"(09&'2"0")2)/8/"6021/"1+,'&0*&5&-

1,7&B"6<2I$"T,"0")-,P6+"+()1+,HG6,7&"/%-0,'1+&"0&I&*+G0$1+$"*21+9$"6&"+11,7&!

!5AO'SSSO'\" !"b"-$0+,"/(09&'0,1+$"6+$8$"5/I"*2*&8$1+$"-&0()-&H/"0'-&*+$"1$%-$*+,1+,"(09&'2"&I,H;/H,"*(0,59+,"*2-

1+98,"0"),7&"%&*&'/"9&(0)2!"#$"TG'$1+,"%&(09&'&*$1,7&"0&I&*+G0$12"'&"1$%-$*+,1+$"(09&'2"%&*+1+,1"*28&T2^"0"7:-2"
(/;F"%&)-0,I1G"1$"9&(0)2"5,60,1+$B"$"H,T,5+"%&(09&'&*$12"()$8"(+F"+1*$5+'GB")$9T,"(/;F"%&)-0,I1G"1$"9&(0)2"%-027&)&*$1+$"
do innego zawodu.

\"3!"],T,5+"%&(09&'&*$12"/)-$6+8"6$89&*+6+,"5/I"60FP6+&*&"0'&51&P^"'&"%-$62"0$-&I9&*,H"$5I&"H,T,5+"0*+F9(0282"(+F"
H,7&"%&)-0,I2"5/I"0;1+,H(0282"*+'&9+"%&*&'0,1+$"1$"%-02(08&P^B";&T,"&1"TG'$^"&'"0&I&*+G0$1,7&"'&"1$%-$*+,1+$"(09&'2"
&'%&*+,'1+,H"-,1)2!

\"C!"],T,5+"*"6<*+5+"*2'$1+$"*2-&9/"(09&'2"1+,"'$"(+F"'&98$'1+,"/()$5+^B"%&(09&'&*$1,;/";&T,"I2^"%-0201$1$"-,1)$"
)2;60$(&*$!

!5AO'SSTO'\" !"b"*2%$'9$6<"%-0,*+'0+$126<"*"$-)29/5,"%&%-0,'0$HG62;"(G'";&T,"%-0201$^"%&(09&'&*$1,;/"&'%&-

*+,'1+G"(/;F")2)/8,;"0$'&P^/6021+,1+$"%+,1+FT1,7&"0$"'&01$1G"9-02*'F!

§ 2. .3E"Q-0,%+("%&*2T(02"()&(/H,"(+F"-:*1+,T"*"*2%$'9/"%&0I$*+,1+$"*&51&P6+"&-$0"*"*2%$'9/"(98&1+,1+$"0$"%&;&6G"
%&'()F%/B"7*$8)/"5/I"1$'/T26+$"()&(/19/"0$5,T1&P6+"'&"%&''$1+$"(+F"6021&*+"1+,-0G'1,;/!

\"C!"U&(060,1+,"&"0$'&P^/6021+,1+,"%-0,6<&'0+"1$"(%$'9&I+,-6:*")259&"*),'2B"7'2"0&()$8&"/01$1,"1$"%+P;+,"$5I&"7'2"
%&*:'0)*&"0&()$8&"*2)&60&1,"0$"T26+$"%&(09&'&*$1,7&!

!5AO'SSUO'\" !"],T,5+"*(9/),9"/(09&'0,1+$"6+$8$"5/I"*2*&8$1+$"-&0()-&H/"0'-&*+$"1$()G%+8$"P;+,-^"%&(09&'&*$1,7&B"
0&I&*+G0$12"'&"1$%-$*+,1+$"(09&'2"%&*+1+,1"0*-:6+^"9&(0)2"5,60,1+$"+"%&7-0,I/"),;/B"9)&"H,"%&1+:(8!

\"3!"a(&I$B"*075F',;"9):-,H"6+GT28"1$"0;$-82;"/()$*&*2"&I&*+G0,9"$5+;,1)$62H12B";&T,"TG'$^"&'"0&I&*+G0$1,7&"'&"
1$%-$*+,1+$"(09&'2"-,1)2"&I5+60&1,H"()&(&*1+,"'&"%&)-0,I"%&(09&'&*$1,7&"&-$0"'&";&T5+*&P6+"0$-&I9&*26<"+";$HG)9&-

*26<"0;$-8,7&"%-0,0"60$("%-$*'&%&'&I1,7&" )-*$1+$"&I&*+G09/"$5+;,1)$62H1,7&!"V$9+,H" ($;,H" -,1)2";&7G"TG'$^" +11,"
&(&I2"I5+(9+,B"9):-2;"0;$-82"'&I-&*&51+,"+"()$5,"'&()$-60$8"P-&'9:*"/)-02;$1+$B"H,T,5+"0"&9&5+601&P6+"*21+9$B"T,"*2;$7$-

HG"),7&"0$($'2"*(%:8T26+$"(%&8,601,7&!

\"C!"SG'";&T,"%&1$')&"%-0201$^"1$HI5+T(02;"608&19&;"-&'0+12"0;$-8,7&"()&(&*1,"&'(09&'&*$1+,B"H,T,5+"*(9/),9"H,7&"
P;+,-6+"1$()G%+8&"01$601,"%&7&-(0,1+,"+6<"(2)/$6H+"T26+&*,H!

§ 4. .CE"SG'";&T,")$9T,"%-0201$^"1$HI5+T(02;"608&19&;"-&'0+12"0;$-8,7&"&'%&*+,'1+G"(/;F")2)/8,;"0$'&P^/6021+,1+$"
%+,1+FT1,7&"0$"'&01$1G"9-02*'F!

!5AO'SSUPO .JE"f"6<*+5G"/-&'0,1+$"'0+,69&";&T,"TG'$^"1$%-$*+,1+$"(09:'"'&01$126<"%-0,'"/-&'0,1+,;! .OE

!5AO'SSVO'f"*$T126<"%&*&':*"(G'";&T,"1$"TG'$1+,"%&(09&'&*$1,7&"%-0201$^";/"0$;+$()"-,1)2"5/I"H,H"60FP6+"&'(09&-

'&*$1+,"H,'1&-$0&*,!">&)2602")&"*"(060,7:51&P6+"*2%$'9/B"7'2"%&(09&'&*$12"()$8"(+F"+1*$5+'GB"$"%-0201$1+,"H,'1&-$0&-

*,7&"&'(09&'&*$1+$"/8$)*+";/"*29&12*$1+,"1&*,7&"0$*&'/!

!5AO'SS\O ..E"b"-$0+,"1$-/(0,1+$"'&I-$"&(&I+(),7&"(G'";&T,"%-0201$^"),;/B"602H,"'&I-&"&(&I+(),"0&()$8&"1$-/(0&1,B"
&'%&*+,'1+G"(/;F")2)/8,;"0$'&P^/6021+,1+$"%+,1+FT1,7&"0$"'&01$1G"9-02*'F"5/I"1$"H,7&"TG'$1+,"0$(G'0+^"&'%&*+,'1+G"
(/;F"%+,1+FT1G"1$"*(9$0$12"%-0,0"1+,7&"6,5"(%&8,6012B"1+,0$5,T1+,"&'"+1126<"P-&'9:*"%&)-0,I126<"'&"/(/1+F6+$"(9/)9:*"
1$-/(0,1+$!"Q-0,%+("$-)!"JJO"\"C"()&(/H,"(+F!

!5AO'SS]O'U&(060,1+$"%-0,*+'0+$1,"*"$-)!"JJJKJJD"1+,";&7G"I2^"0I2),B"6<2I$"T,"(G"H/T"*2;$7$51,"+"T,"0&()$82"/01$1,"
1$"%+P;+,"$5I&"%-0201$1,"%-$*&;&612;"&-0,60,1+,;!

 .3E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" @"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"D!
 .CE"" >&'$12"%-0,0"$-)!" "%9)"C"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3 !
 .JE"" >&'$12"%-0,0"$-)!"."%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"O!
 .OE"" f'$1+,"'-/7+,"'&'$1,"%-0,0"$-)!"3"%9)"3"/()$*2"*2;+,1+&1,H"H$9&"'-/7$"*"&'1&P1+9/".`"/)-$6+8&";&6"0"'1+,;"3C"7-/'1+$" @@A"-!"1$"

%&'()$*+,"&I*+,(060,1+$"Q-,0,($"V-2I/1$8/"L&1()2)/62H1,7&"0"'1+$" D"7-/'1+$" @@A"-!"&"/)-$6+,";&62"&I&*+G0/HG6,H"$-)!" "%9)"3B"
$-)!" "%9)"OB"$-)!"3"%9)"3B"$-)!"C"%9)" "+"$-)!"C"%9)"J"/()$*2"&"0;+$1+,"/()$*2"&"%5$1&*$1+/"-&'0+12B"&6<-&1+,"%8&'/"5/'09+,7&"+"*$-/1-

9$6<"'&%/(060$51&P6+"%-0,-2*$1+$"6+GT2"&-$0"&"0;+$1+,"1+,9):-26<"+1126<"/()$*"=>0!"?!"#-" OAB"%&0!" 4J4E!
 ..E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"34"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"D!



VkV?l"nj " .AE

.?49278?<76@=9YZ'<6'3<B9?N'2D5<g?<9=g'45<8<'459?CBA'=78W8<478F<=D

!5AO'SS]PO'\" !"L)&"*2)*$-0$"*"0$9-,(+,"(*&H,H"'0+$8$51&P6+"7&(%&'$-60,H"=%-&'/6,1)E"%-&'/9)"1+,I,0%+,6012B"&'%&*+$-

'$"0$"(09&'F"*2-0G'0&1G"9&;/9&5*+,9"%-0,0"),1"%-&'/9)!

\"3!"Q-0,0"%-&'/9)"-&0/;+,"(+F"-0,60"-/6<&;GB"6<&^I2"0&()$8$"&1$"%&8G60&1$"0"+11G"-0,60G!"f$"%-&'/9)"/*$T$"(+F")$9T,"
0*+,-0F)$"+",1,-7+F",5,9)-2601G!

\"C!"#+,I,0%+,6012"H,()"%-&'/9)"1+,0$%,*1+$HG62"I,0%+,60,R()*$B"H$9+,7&";&T1$"&60,9+*$^B"/*075F'1+$HG6"1&-;$51,"
/T26+,"%-&'/9)/!"a")2;B"602"%-&'/9)"H,()"I,0%+,6012B"',62'/HG"&9&5+601&P6+"0"6<*+5+"*%-&*$'0,1+$"7&"'&"&I-&)/B"$"0*8$(0-

60$"(%&(:I"0$%-,0,1)&*$1+$"7&"1$"-219/"&-$0"%&'$1,"9&1(/;,1)&*+"+1W&-;$6H,"&"*8$P6+*&P6+$6<"%-&'/9)/!"Q-&'/9)"1+,"
;&T,"I2^"/01$12"0$"1+,0$%,*1+$HG62"I,0%+,60,R()*$")259&"'5$),7&B"T,"%:N1+,H"*%-&*$'0&1&"'&"&I-&)/"%&'&I12"%-&'/9)"
ulepszony.

!5AO'SS]QO'Q-&'/6,1)"&'%&*+$'$"0$"(09&'F"1$";+,1+/")259&"*:*60$(B"7'2"-0,60"01+(060&1$"5/I"/(09&'0&1$"1$5,T2"'&"
-0,602"0*295,"%-0,01$60$126<"'&"&(&I+(),7&"/T2)9/"+"*")$9+"%-0,',"*(02()9+;"(%&(:I"9&-02()$8"0"1+,H"%&(09&'&*$12!

!5AO'SS]RO'\" !"Q-&'/6,1)"1+,"&'%&*+$'$"0$"(09&'F"*2-0G'0&1G"%-0,0"%-&'/9)"1+,I,0%+,6012B"H,T,5+"%-&'/9)/"1+,"*%-&-

*$'0+8"'&"&I-&)/"$5I&"7'2"*%-&*$'0,1+,"%-&'/9)/"'&"&I-&)/"1$()G%+8&"%&0$"0$9-,(,;"H,7&"'0+$8$51&P6+"7&(%&'$-60,H!

\"3!"Q-&'/6,1)"1+,"&'%&*+$'$"-:*1+,T"*),'2B"7'2"*8$P6+*&P6+"1+,I,0%+,601,"%-&'/9)/"/H$*1+82"(+F"%&"*%-&*$'0,1+/"
7&"'&"&I-&)/B"6<2I$"T,"*21+9$82"&1,"0"%-0260212")9*+G6,H"%&%-0,'1+&"*"%-&'/96+,!"#+,"&'%&*+$'$"&1")$9T,"*),'2B"7'2"1+,"
;&T1$"I28&"%-0,*+'0+,^"1+,I,0%+,60126<"*8$P6+*&P6+"%-&'/9)/B"/*075F'1+$HG6"()$1"1$/9+"+"),6<1+9+"*"6<*+5+"*%-&*$'0,-

1+$"%-&'/9)/"'&"&I-&)/B"$5I&"7'2"*8$P6+*&P6+"),"*21+9$82"0"0$()&(&*$1+$"%-0,%+(:*"%-$*$!

!5AO'SS]SO'>&;1+,;2*$"(+FB"T,"%-&'/9)"1+,I,0%+,6012B"9):-2"(%&*&'&*$8"(09&'FB"0&()$8"*2)*&-0&12"+"*%-&*$'0&12"
'&"&I-&)/"*"0$9-,(+,"'0+$8$51&P6+"7&(%&'$-60,H"%-&'/6,1)$!

!5AO'SS]TO'\" !"b2)*:-6$";$),-+$8/B"(/-&*6$"$5I&"60FP6+"(98$'&*,H"%-&'/9)/"&'%&*+$'$")$9"H$9"%-&'/6,1)B"6<2I$"T,"
*28G601G"%-026021G"(09&'2"I28$"*$'5+*$"9&1()-/96H$"%-&'/9)/"5/I"*(9$0:*9+"%-&'/6,1)$!

\"3!"L)&"%-0,0"/;+,(060,1+,"1$"%-&'/96+,"(*&H,H"1$0*2B"01$9/")&*$-&*,7&"5/I"+11,7&"&01$60,1+$"&'-:T1+$HG6,7&"%&-

'$H,"(+F"0$"%-&'/6,1)$B"&'%&*+$'$"H$9"%-&'/6,1)!"V$9"($;&"&'%&*+$'$"),1B"9)&"%-&'/9)"%&6<&'0,1+$"0$7-$1+601,7&"*%-&-

*$'0$"'&"&I-&)/"9-$H&*,7&"*"0$9-,(+,"(*&H,H"'0+$8$51&P6+"7&(%&'$-60,H"=+;%&-),-E!

\"C!"Q-&'/6,1)"&-$0"&(&I2"*2;+,1+&1,"*"%$-$7-$W$6<"%&%-0,'0$HG626<"&'%&*+$'$HG"(&5+'$-1+,!

\"J!"],T,5+"1+,"*+$'&;&B"9)&"H,()"%-&'/6,1),;"5/I"&(&IG"&9-,P5&1G"*"\"3B"&'%&*+$'$"),1B"9)&"*"0$9-,(+,"(*&H,H"'0+$8$5-
1&P6+"7&(%&'$-60,H"0I28"%-&'/9)"1+,I,0%+,6012B"6<2I$"T,"*"6+G7/";+,(+G6$"&'"'$)2"0$*+$'&;+,1+$"&"(09&'0+,"*(9$T,"%&-

(09&'&*$1,;/"&(&IF"+"$'-,("%-&'/6,1)$"5/I"&(&I2"&9-,P5&1,H"*"\"3"0'$1+,"%+,-*(0,B"$"*"*2%$'9/")&*$-/"+;%&-)&*$1,7&"K" 
&(&IF"+"$'-,("+;%&-),-$!

\"O!"],T,5+"0I2*6$"%-&'/9)/"1+,";&T,"*(9$0$^"%-&'/6,1)$"$1+"&(:I"&9-,P5&126<"*"\"JB"0*$51+$"7&"&'"&'%&*+,'0+$51&-

P6+"*(9$0$1+,"&(&I2B"&'"9):-,H"($;"1$I28"%-&'/9)!

!5AO'SS]UO'],T,5+"0$"(09&'F"*2-0G'0&1G"%-0,0"%-&'/9)"1+,I,0%+,6012"&'%&*+$'$")$9T,"&(&I$")-0,6+$B"&'%&*+,'0+$51&P^"
),H"&(&I2"+"&(:I"*2;+,1+&126<"*"$-)29/8$6<"%&%-0,'0$HG626<"H,()"(&5+'$-1$!"Q-0,%+(2"$-)!"JJ "\"3"+"C"()&(/H,"(+F"&'%&*+,'1+&!

!5AO'SS]VO'\" !"a'(09&'&*$1+,"0$"(09&'F"1$";+,1+/"1+,"&I,H;/H,"/(09&'0,1+$"($;,7&"%-&'/9)/"$1+"9&-02P6+B" H$9+,"
%&(09&'&*$12";:78I2"&(+G71G^"*"0*+G09/"0"H,7&"/T2*$1+,;!

\"3!"a'(09&'&*$1+,"1$"%&'()$*+,"$-)!"JJ@1"1+,"%-02(8/7/H,B"7'2"(09&'$"1$";+,1+/"1+,"%-0,9-$60$"9*&)2"IF'G6,H"-:*1&-

*$-)&P6+G"O44",/-&!

!5AO'SS]\O .DE"U&(060,1+,"&"1$%-$*+,1+,"(09&'2"*2-0G'0&1,H"%-0,0"%-&'/9)"1+,I,0%+,6012"/5,7$"%-0,'$*1+,1+/"0"/%82-

*,;"5$)")-0,6<"&'"'1+$B"*"9):-2;"%&(09&'&*$12"'&*+,'0+$8"(+F"5/I"%-02"0$6<&*$1+/"1$5,T2),H"()$-$11&P6+";:78"(+F"'&*+,-

'0+,^"&"(09&'0+,"+"&(&I+,"&I&*+G0$1,H"'&"H,H"1$%-$*+,1+$!"],'1$9"*"9$T'2;"*2%$'9/"-&(060,1+,"%-0,'$*1+$"(+F"0"/%82*,;"
5$)"'0+,(+F6+/"&'"*%-&*$'0,1+$"%-&'/9)/"'&"&I-&)/!

 .AE"" V2)/8"'&'$12"%-0,0"$-)!" D"%9)"."/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CJ!
 .DE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "/()$*2"0"'1+$"34"9*+,)1+$"344J"-!"&"0;+$1+,"+"/6<25,1+/"1+,9):-26<"/()$*"*"0*+G09/"0"/02(9$-

1+,;"%-0,0"U0,60%&(%&5+)G"Q&5(9G"608&19&()*$"*"?1++"Y/-&%,H(9+,H"=>0!"?!"#-"@.B"%&0!"@O@EB"9):-$"*,(08$"*"T26+,"0"'1+,;" ";$H$"
2004 r.



!5AO'SS]]O'a'%&*+,'0+$51&P6+"0$"(09&'F"*2-0G'0&1G"%-0,0"%-&'/9)"1+,I,0%+,6012"1+,";&T1$"*28G602^"$1+"&7-$1+602^!

!5AO'SS]P^O'Q-0,%+(2"&"&'%&*+,'0+$51&P6+"0$"(09&'F"*2-0G'0&1G"%-0,0"%-&'/9)"1+,I,0%+,6012"1+,"*28G60$HG"&'%&*+,-

'0+$51&P6+"0$"(09&'2"1$"0$($'$6<"&7:5126<B"0$"(09&'2"*21+98,"0"1+,*29&1$1+$"5/I"1+,1$5,T2),7&"*29&1$1+$"0&I&*+G0$1+$"
&-$0"&'%&*+,'0+$51&P6+"0")2)/8/"-F9&H;+"0$"*$'2"+"7*$-$16H+"H$9&P6+!

!5AO'SS]PPO"=/6<25&12E! .@E

VkV?l"njj

GDB9=6=78'<9W927g<6b' 7 '3BCAB7 ' 7F['=782DB9=6=76

>fj[l"j

GDB9=6=78'<9W927g<6b

!5AO'ST^O'b+,-026+,5"1+,";&T,"&';:*+^"%-02HF6+$" P*+$'60,1+$"60FP6+&*,7&B"6<&6+$TI2"6$8$"*+,-02),51&P^"I28$" H/T"
*2;$7$51$B"6<2I$"T,"%-02HF6+,")$9+,7&"P*+$'60,1+$"1$-/(0$"H,7&"/0$($'1+&12"+1),-,(!

!5AO'STPO'\" !">8/T1+9";$HG62"*075F',;"),7&"($;,7&"*+,-026+,5$"9+59$"'8/7:*"),7&"($;,7&"-&'0$H/";&T,"%-02"(%,8-
1+,1+/"P*+$'60,1+$"*(9$0$^B"9):-2"'8/7"6<6,"0$(%&9&+^!"],'1$9T,")&B"6&"%-02%$'$"1$"%&60,)"'$1,7&"'8/7/B"*+,-026+,5";&T,"
%-0,',"*(02()9+;"0$5+602^"1$"0*+G0$1,"0")2;"'8/7+,;"0$5,78,"1$5,T1&P6+"/I&601,"&-$0"1$"0$5,7$HG6,"P*+$'60,1+$"78:*1,!

\"3!"],T,5+"'8/T1+9"1+,"*(9$0$8B"9):-2"0"9+59/"'8/7:*"6<6,"0$(%&9&+^B"$"%-02HG8"%&9*+)&*$1+,B"*"9):-2;"*+,-026+,5"0$-

5+6028"&)-02;$1,"P*+$'60,1+,"1$"%&60,)"H,'1,7&"0")26<"'8/7:*B"'8/T1+9"1+,";&T,"H/T"TG'$^"0$5+60,1+$"1$"%&60,)"+11,7&"
'8/7/!

\"C!"b"I-$9/"&P*+$'60,1+$"'8/T1+9$"5/I"*+,-026+,5$"(%,81+&1,"P*+$'60,1+,"0$5+60$"(+F"%-0,',"*(02()9+;"1$"%&60,)"'8/-

7/"*2;$7$51,7&B"$"H,T,5+"H,()"9+59$"'8/7:*"*2;$7$5126<"K"1$"%&60,)"1$H'$*1+,H"*2;$7$51,7&!

!5AO'STQO'],T,5+"P*+$'60,1+,"0&()$8&"(%,81+&1,"'&"-G9"&(&I2"1+,/%-$*1+&1,H"'&"H,7&"%-02HF6+$B"$"%-02HF6+,"P*+$'60,1+$"
1+,"0&()$8&"%&)*+,-'0&1,"%-0,0"*+,-026+,5$B"'8/T1+9"H,()"0*&51+&12"*")$9+;"0$9-,(+,B"*"H$9+;"*+,-026+,5"0,"P*+$'60,1+$"
(9&-02()$8!"Q-0,%+("),1"()&(/H,"(+F"&'%&*+,'1+&"*"*2%$'9/B"7'2"P*+$'60,1+,"0&()$8&"(%,81+&1,"'&"-G9"*+,-026+,5$B"9):-2"I28"
1+,0'&512"'&"H,7&"%-02HF6+$!

!5AO'STRO'],T,5+"'8/T1+9"*"6,5/"0*&51+,1+$"(+F"0"0&I&*+G0$1+$"(%,81+$"0$"07&'G"*+,-026+,5$"+11,"P*+$'60,1+,B"0&I&*+G-

0$1+,"*27$($!"],'1$9T,"7'2"%-0,';+&)"P*+$'60,1+$";$"*$'2B"'8/T1+9"&I&*+G0$12"H,()"'&"-F9&H;+"*,'8/7"%-0,%+(:*"&"-F-

9&H;+"%-02"(%-0,'$T2!

!5AO'STSO'\" !"],T,5+";+,H(6,"(%,81+,1+$"P*+$'60,1+$"1+,"H,()"&01$60&1,"$1+"1+,"*21+9$"0"*8$P6+*&P6+"0&I&*+G0$1+$B"
P*+$'60,1+,"%&*+11&"I2^"(%,81+&1,"*";+,H(6/B"7'0+,"*"6<*+5+"%&*()$1+$"0&I&*+G0$1+$"'8/T1+9";+$8"0$;+,(09$1+,"5/I"(+,-

'0+IF!"],'1$9T,"P*+$'60,1+,"%+,1+FT1,"%&*+11&"I2^"(%,81+&1,"*";+,H(6/"0$;+,(09$1+$"5/I"*"(+,'0+I+,"*+,-026+,5$"*"6<*+5+"
(%,81+,1+$"P*+$'60,1+$`" H,T,5+"*+,-026+,5"0;+,1+8";+,H(6,"0$;+,(09$1+$" 5/I"(+,'0+IF"%&"%&*()$1+/"0&I&*+G0$1+$B"%&1&(+"
(%&*&'&*$1G"%-0,0")F"0;+$1F"1$'*2T9F"9&(0):*"%-0,(8$1+$!

\"3!"],T,5+"0&I&*+G0$1+,";$"0*+G0,9"0"%-0,'(+FI+&-()*,;"'8/T1+9$"5/I"*+,-026+,5$B"&";+,H(6/"(%,81+,1+$"P*+$'60,1+$"
-&0()-027$"(+,'0+I$"%-0,'(+FI+&-()*$!

!5AO'STTO'],T,5+"),-;+1"(%,81+,1+$"P*+$'60,1+$"1+,"H,()"&01$60&12"$1+"1+,"*21+9$"0"*8$P6+*&P6+"0&I&*+G0$1+$B"P*+$'-

60,1+,"%&*+11&"I2^"(%,81+&1,"1+,0*8&601+,"%&"*,0*$1+/"'8/T1+9$"'&"*29&1$1+$!

!5AO'STUO A4E"],T,5+"()-&12"0$()-0,782"*"/;&*+,B"T,"(%,81+,1+,"P*+$'60,1+$"1$()F%&*$^"IF'0+,"60FP6+$;+"*"6+G7/"&9-,Pg 
5&1,7&"60$(/B"$5,"1+,"/()$5+82"*+,59&P6+"%&(060,7:5126<"P*+$'60,R"60FP6+&*26<"$5I&"),-;+1:*B"*"9):-26<";$"1$()G%+^"(%,8-
1+,1+,"9$T',7&"0")26<"P*+$'60,RB"*+,-026+,5";&T,"%-0,0"&P*+$'60,1+,B"08&T&1,"'8/T1+9&*+"*"60$(+,"*8$P6+*2;B"/()$5+^"
0$-:*1&"*+,59&P^" %&(060,7:5126<" P*+$'60,R" 60FP6+&*26<B" H$9" +" ),-;+1" (%,81+,1+$" 9$T',7&" 0" 1+6<B" H,'1$9T," %&*+1+,1"
/*075F'1+^";&T5+*&P6+"'8/T1+9$"&-$0"(%&(:I"(%,81+,1+$"P*+$'60,1+$!

!5AO'STVO'V,-;+1"(%,81+,1+$"P*+$'60,1+$"&01$60&12"%-0,0"60211&P^"%-$*1G"%&602)/H,"(+F"*"-$0+,"*G)%5+*&P6+"0$"0$-

()-0,T&12"1$"9&-02P^"'8/T1+9$!

 .@E"" Q-0,0"$-)!".@"/()$*2"0"'1+$"J"5/),7&"34  "-!"K"Q-$*&"%-2*$)1,";+F'021$-&'&*,"=>0!"?!"#-"D4B"%&0!"JC3EB"9):-$"*,(08$"*"T26+,"
0"'1+,;" .";$H$"34  "-!

 A4E"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)".C"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO'ST\O'],T,5+"'8/T1+9"()$8"(+F"1+,*2%8$6$512"$5I&"H,T,5+"*(9/),9"&9&5+601&P6+B"0$"9):-,"%&1&(+"&'%&*+,'0+$51&P^B"0$-

I,0%+,60,1+,"*+,-02),51&P6+"/5,78&"01$601,;/"0;1+,H(0,1+/B"*+,-026+,5";&T,"TG'$^"(%,81+,1+$"P*+$'60,1+$"I,0"*075F'/"
1$"0$()-0,T&12"),-;+1!

!5AO'ST]O'\" !"f&I&*+G0$12"'&"*2'$1+$"0I+&-/"-0,602"5/I";$(2";$HG)9&*,H"$5I&"'&"/'0+,5,1+$"*+$'&;&P6+"&"0I+&-0,"
-0,602"5/I"&";$(+,";$HG)9&*,H"%&*+1+,1"%-0,'()$*+^"*+,-026+,5&*+"(%+("-0,602"1$5,TG626<"'&"0I+&-/"5/I"(%+("%-0,';+&):*"
*6<&'0G626<"*"(98$'";$(2";$HG)9&*,H!

\"3!"],T,5+"+()1+,H,"/0$($'1+&1,"%-02%/(060,1+,B"T,"%-0,'()$*+&12"(%+("1+,"H,()"-0,),512"5/I"'&98$'12B"*+,-026+,5";&T,"
TG'$^B"$T,I2"'8/T1+9"08&T28"0$%,*1+,1+,"%-0,'"(G',;B"+T"(%&-0G'0+8"(%+("*,'8/7"(*&H,H"1$H5,%(0,H"*+,'02!

!5AO'SU^O'\" !"f&I&*+G0$12"'&"08&T,1+$"-$6</19/"0"0$-0G'/"%&*+1+,1"%-0,'()$*+^"*+,-026+,5&*+"1$"%+P;+,"0,()$*+,1+,"
*%82*:*"+"*2'$)9:*"*-$0"0"%&)-0,I12;+"'&*&'$;+!

\"3!"],T,5+"+()1+,H,"/0$($'1+&1,"%-02%/(060,1+,B"T,"%-0,'()$*+&1,"0,()$*+,1+,"*%82*:*"1+,"H,()"-0,),51,"5/I"'&98$'1,B"
*+,-026+,5";&T,"TG'$^B"$T,I2"'8/T1+9"08&T28"0$%,*1+,1+,"%-0,'"(G',;B"+T"(%&-0G'0+8"0,()$*+,1+,"*,'8/7"(*&H,H"1$H5,%(0,H"
wiedzy.

!5AO'SUPO'\" !"f&I&*+G0$12"'&"*2'$1+$"6/'0,H"-0,602";&T,"HG"0$)-02;$^"$T"'&"6<*+5+"0$(%&9&H,1+$"5/I"0$I,0%+,60,1+$"
%-02(8/7/HG626<";/"-&(060,R"&"0*-&)"1$98$':*"1$"-0,60"&-$0"-&(060,R"&"1$%-$*+,1+,"(09&'2"%-0,0"-0,60"*2-0G'0&1,H"=%-$-

*&"0$)-02;$1+$E!

\"3!"Q-0,%+(/"%&*2T(0,7&"1+,"()&(/H,"(+FB"7'2"&I&*+G0,9"*2'$1+$"-0,602"*21+9$"0"6021/"1+,'&0*&5&1,7&"$5I&"7'2"
6<&'0+"&"0*-&)"-0,602"*21$HF)26<B"*2'0+,-T$*+&126<"5/I"/T260&126<!

\"C!"=/6<25&12E! A E
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;&T,"%&*()-02;$^"(+F"0"H,7&"(%,81+,1+,;B"'&%:9+"'-/7$"()-&1$"1+,"0$&W+$-/H,"P*+$'60,1+$"*0$H,;1,7&"5/I"1+,"'$"0$I,0%+,-

czenia.

\"3!"?%-$*1+,1+$"%&*2T(0,"1+,"%-02(8/7/HG"()-&1+,B"9):-$"*"6<*+5+"0$*$-6+$"/;&*2"*+,'0+$8$"&"082;"()$1+,";$HG)9&-

*2;"'-/7+,H"()-&12!

\"C!"=/6<25&12E! A.E

!5AO'S]PO'\" !"],T,5+"H,'1$"0,"()-&1"'&%/(060$"(+F"0*8&9+"*"*29&1$1+/"0&I&*+G0$1+$"0"/;&*2"*0$H,;1,HB"'-/7$"()-&1$"
;&T,"*201$602^"H,H"&'%&*+,'1+"'&'$)9&*2"),-;+1"'&"*29&1$1+$"0"0$7-&T,1+,;B"+T"*"-$0+,"I,0(9/),601,7&"/%82*/"*2-

01$60&1,7&"),-;+1/"IF'0+,"/%-$*1+&1$"'&"&'()G%+,1+$"&'"/;&*2!"d&T,"-:*1+,T"IG'N"I,0"*201$60,1+$"),-;+1/"'&'$)9&-

*,7&B"IG'N"),T"%&"H,7&"I,0(9/),6012;"/%82*+,"TG'$^"*29&1$1+$"0&I&*+G0$1+$"+"1$%-$*+,1+$"(09&'2"*21+98,H"0,"0*8&9+!

\"3!"],T,5+"P*+$'60,1+$"&I/"()-&1"(G"%&'0+,51,B"$"H,'1$"0,"()-&1"'&%/(060$"(+F"0*8&9+")259&"6&"'&"60FP6+"P*+$'60,1+$B"
/%-$*1+,1+,"'&"&'()G%+,1+$"&'"/;&*2"%-02(8/7/HG6,"'-/7+,H"()-&1+,"&7-$1+60$"(+FB"*,'8/7"H,H"*2I&-/B"$5I&"'&"),H"60FP6+B"
$5I&"'&"6$8,H"-,(0)2"1+,(%,81+&1,7&"P*+$'60,1+$!"S)-&1$")$";&T,")$9T,"&'()G%+^"&'"/;&*2"*"6$8&P6+B"H,T,5+"*29&1$1+,"60FP-
6+&*,"1+,";+$8&I2"'5$"1+,H"01$60,1+$"0,"*075F'/"1$"*8$P6+*&P6+"0&I&*+G0$1+$"$5I&"0,"*075F'/"1$"0$;+,-0&12"%-0,0"1+G"6,5"
/;&*2B"*+$'&;2"()-&1+,"IF'G6,H"*"0*8&6,!

!5AO'S]QO'],T,5+"/%-$*1+,1+,"'&"&'()G%+,1+$"&'"/;&*2"*0$H,;1,H"0&()$8&"0$()-0,T&1,"1$"*2%$',9"1+,*29&1$1+$"0&I&-

*+G0$1+$"*" ),-;+1+," P6+P5,"&9-,P5&12;B"()-&1$"/%-$*1+&1$";&T,"*" -$0+,"0*8&9+"'-/7+,H" ()-&12"&'()G%+^"&'"/;&*2"I,0"
*201$60,1+$"),-;+1/"'&'$)9&*,7&!"V&"($;&"'&)2602"*2%$'9/B"7'2"*29&1$1+,"0&I&*+G0$1+$"%-0,0"H,'1G"0,"()-&1"%&"),--
;+1+,"1+,";+$8&I2"'5$"'-/7+,H"()-&12"01$60,1+$"0,"*075F'/"1$"*8$P6+*&P6+"0&I&*+G0$1+$"$5I&"0,"*075F'/"1$"0$;+,-0&12"
%-0,0"1+G"6,5"/;&*2B"*+$'&;2"()-&1+,"IF'G6,H"*"0*8&6,!

!5AO'S]RO'\" !"],T,5+"H,'1&"0,"P*+$'60,R"*0$H,;126<"()$8&"(+F"1+,;&T5+*,"*(9/),9"&9&5+601&P6+B"0$"9):-,"%&1&(+"&'%&-

*+,'0+$51&P^" ()-&1$" 0&I&*+G0$1$B" '-/7$" ()-&1$";&T,B"*,'8/7" (*,7&"*2I&-/B" $5I&" TG'$^" 1$%-$*+,1+$" (09&'2"*21+98,H"
0"1+,*29&1$1+$"0&I&*+G0$1+$B"$5I&"&'"/;&*2"&'()G%+^!

\"3!"b"-$0+,"60FP6+&*,H"1+,;&T5+*&P6+"P*+$'60,1+$"H,'1,H"0,"()-&1"'-/7$"()-&1$";&T,"&'"/;&*2"&'()G%+^B"H,T,5+"*29&-

1$1+,"60FP6+&*,"1+,";+$8&I2"'5$"1+,H"01$60,1+$"0,"*075F'/"1$"*8$P6+*&P6+"0&I&*+G0$1+$"$5I&"0,"*075F'/"1$"0$;+,-0&12"
%-0,0")F"()-&1F"6,5"/;&*2B"*+$'&;2"()-&1+,B"9):-,H"P*+$'60,1+,"()$8&"(+F"60FP6+&*&"1+,;&T5+*,!

!5AO'S]SO'S)-&1$B"9):-$"&'()F%/H,"&'"/;&*2"*0$H,;1,HB"&I&*+G0$1$"H,()"0*-:6+^"'-/7+,H"()-&1+,"*(02()9&B"6&"&)-02;$-

8$"&'"1+,H"1$";&62"/;&*2`";&T,"TG'$^"1+,")259&"0*-&)/"),7&B"6&"P*+$'6028$B"5,60"-:*1+,T"1$%-$*+,1+$"(09&'2"*21+98,H"
0"1+,*29&1$1+$"0&I&*+G0$1+$!

!5AO'S]TO'\" !"],T,5+"H,'1&"0,"P*+$'60,R"*0$H,;126<"()$8&"(+F"1+,;&T5+*,"*(9/),9"&9&5+601&P6+B"0$"9):-,"T$'1$"0,"()-&1"
&'%&*+,'0+$51&P6+"1+,"%&1&(+B"()-&1$B"9):-$";+$8$")&"P*+$'60,1+,"(%,81+^B"1+,";&T,"TG'$^"P*+$'60,1+$"*0$H,;1,7&B"$"*"*2-

%$'9/B"7'2"H,"H/T"&)-02;$8$B"&I&*+G0$1$"H,()"'&"0*-&)/"*,'8/7"%-0,%+(:*"&"I,0%&'()$*12;"*0I&7$6,1+/!

\"3!"],T,5+"P*+$'60,1+,"H,'1,H"0,"()-&1"()$8&"(+F"1+,;&T5+*,")259&"60FP6+&*&B"()-&1$")$")-$6+"%-$*&"'&"&'%&*+,'1+,H"60F-

P6+"P*+$'60,1+$"*0$H,;1,7&!"],'1$9T,"'-/7$"()-&1$";&T,"&'"/;&*2"&'()G%+^B"H,T,5+"*29&1$1+,"60FP6+&*,"1+,";+$8&I2"'5$"
1+,H"01$60,1+$"0,"*075F'/"1$"*8$P6+*&P6+"0&I&*+G0$1+$"$5I&"0,"*075F'/"1$"0$;+,-0&12"%-0,0")F"()-&1F"6,5"/;&*2B"*+$'&-

;2"()-&1+,B"9):-,H"P*+$'60,1+,"()$8&"(+F"60FP6+&*&"1+,;&T5+*,!

 AJE"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)".."/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
 AOE"" Q-0,0"$-)!" "%9)".A"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
 A.E"" Q-0,0"$-)!" "%9)".D"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO'S]UO'],T,5+"*(9/),9"&'()G%+,1+$"&'"/;&*2"()-&12";$HG"'&9&1$^"0*-&)/"P*+$'60,R"*0$H,;126<B"9$T',H"0"1+6<"
%-02(8/7/H,"%-$*&"0$)-02;$1+$B"'&%:9+"'-/7$"()-&1$"1+,"0$&W+$-/H,"0*-&)/"&)-02;$1,7&"P*+$'60,1+$"$5I&"1+,"0$I,0%+,602"
roszczenia o zwrot. AAE

!5AO'S]VO'Q-0,%+("$-)29/8/"%&%-0,'0$HG6,7&"()&(/H,"(+F"&'%&*+,'1+&"*"-$0+,"-&0*+G0$1+$"5/I"1+,*$T1&P6+"/;&*2"*0$-

H,;1,H!

VkV?l"njjj

-9A5gF8=78h '9?=9278=78 h '<29@=78=78 '< '?;C:C

!5AO'S]\O'§ 1. ADE"h'2"'*+,"&(&I2"(G"H,'1&60,P1+,"*075F',;"(+,I+,"'8/T1+9$;+"+"*+,-026+,5$;+B"9$T'$"0"1+6<";&T,"%&-

)-G6+^"(*&HG"*+,-02),51&P^"0"*+,-02),51&P6+"'-/7+,H"()-&12B"H,T,5+"%-0,';+&),;"&I/"*+,-02),51&P6+"(G"%+,1+G'0,"5/I"-0,602"
),H"($;,H"H$9&P6+"&01$60&1,")259&"6&"'&"7$)/19/B"$"&I+,"*+,-02),51&P6+"(G"*2;$7$51,"+";&7G"I2^"'&6<&'0&1,"%-0,'"(G',;"
5/I"%-0,'"+112;"&-7$1,;"%$R()*&*2;!

\"3!"b(9/),9"%&)-G6,1+$"&I+,"*+,-02),51&P6+"/;$-0$HG"(+F"1$*0$H,;"'&"*2(&9&P6+"*+,-02),51&P6+"1+T(0,H!

!5AO'S]]O'Q&)-G6,1+$"'&9&12*$"(+F"%-0,0"&P*+$'60,1+,"08&T&1,"'-/7+,H" ()-&1+,!"aP*+$'60,1+,";$";&6"*(),601G"&'"
6<*+5+B"9+,'2"%&)-G6,1+,"()$8&"(+F";&T5+*,!

!5AO'T^^O'],T,5+"%-0,';+&),;"%&)-G6,1+$"(G"*+,-02),51&P6+B"9):-26<";+,H(6$"(%,81+,1+$"P*+$'60,R"(G"-:T1,B"()-&1$"9&-

-02()$HG6$"0";&T1&P6+"%&)-G6,1+$"&I&*+G0$1$"H,()"/+P6+^"'-/7+,H"()-&1+,"(/;F"%&)-0,I1G"'&"%&9-26+$"*21+9$HG6,7&"'5$"1+,H"
/(060,-I9/!

!5AO'T^PO A@E"a'-&60,1+,"*29&1$1+$"0&I&*+G0$1+$"/'0+,5&1,"%-0,0"(G'"$5I&"I,0%8$)1+,"%-0,0"*+,-026+,5$"1+,"*28G60$"
%&)-G6,1+$!

!5AO'T^QO D4E"b+,-02),51&P^"%-0,'$*1+&1$";&T,"I2^"%&)-G6&1$B"H,T,5+"*"6<*+5+B"7'2"%&)-G6,1+,"()$8&"(+F";&T5+*,B"%-0,-

'$*1+,1+,"H,(060,"1+,"1$()G%+8&!

!5AO'T^RO'Q-0,%+(2"&"0$5+60,1+/"0$%8$)2"()&(/H,"(+F"&'%&*+,'1+&"'&"%&)-G6,1+$!

!5AO'T^SO'f$HF6+,"*+,-02),51&P6+"%-0,0"&(&IF")-0,6+G"*28G60$"/;&-0,1+,"),H"*+,-02),51&P6+"%-0,0"%&)-G6,1+,")259&"*),-

'2B"7'2"'8/T1+9"()$8"(+F"*+,-026+,5,;"(*,7&"*+,-026+,5$"'&%+,-&"%&"'&9&1$1+/"0$HF6+$"$5I&"7'2"H,7&"*+,-02),51&P^"()$8$"(+F"
*2;$7$51$"%&"),H"6<*+5+B"$"%-02")2;"'&%+,-&"%:N1+,H"$1+T,5+"*+,-02),51&P^"0$HF)$!

!5AO'T^TO'#+,";&7G"I2^"/;&-0&1,"%-0,0"%&)-G6,1+,M

 E" "*+,-02),51&P6+"1+,/5,7$HG6,"0$HF6+/`

3E" "*+,-02),51&P6+"&"'&()$-60,1+,"P-&'9:*"/)-02;$1+$`

CE" "*+,-02),51&P6+"*21+9$HG6,"0"6021:*"1+,'&0*&5&126<`

JE" "*+,-02),51&P6+B"6&"'&"9):-26<"%&)-G6,1+,"H,()"*28G60&1,"%-0,0"%-0,%+(2"(060,7:51,!

!5AO'T^UO'\" !"],T,5+"*"6,5/"/;&-0,1+$"0&I&*+G0$1+$"'8/T1+9"0&I&*+G0/H,"(+F"0$"07&'G"*+,-026+,5$"(%,81+^"+11,"P*+$'-

60,1+,"$5I&"1$*,)")&"($;&"P*+$'60,1+,B"5,60"0"+11,H"%&'()$*2"%-$*1,HB"0&I&*+G0$1+,"'&)26<60$(&*,"*27$($"=&'1&*+,1+,E!

\"3!"b"-$0+,"*G)%5+*&P6+"%&602)/H,"(+FB"T,"0;+$1$")-,P6+"'&)26<60$(&*,7&"0&I&*+G0$1+$"1+,"()$1&*+"&'1&*+,1+$!">&)2-

602")&"*"(060,7:51&P6+"*2%$'9/B"7'2"*+,-026+,5"&)-02;/H,"&'"'8/T1+9$"*,9(,5"5/I"60,9!

!5AO'T^VO'],T,5+"*+,-02),51&P^"I28$"0$I,0%+,60&1$"%&-F60,1+,;"5/I"&7-$1+60&12;"%-$*,;"-0,60&*2;"/()$1&*+&12;"
%-0,0"&(&IF")-0,6+GB"%&-F60,1+,"5/I"&7-$1+60&1,"%-$*&"-0,60&*,"*27$($"0"6<*+5G"&'1&*+,1+$B"6<2I$"T,"%&-F6026+,5"5/I"
&(&I$")-0,6+$"*2-$0+"07&'F"1$"'$5(0,")-*$1+,"0$I,0%+,60,1+$!

!5AO'T^\O'f&I&*+G0$1+,"*27$($B"7'2"*+,-026+,5"0*$51+$"'8/T1+9$"0"'8/7/B"$"'8/T1+9"0*&51+,1+,"%-02H;/H,!

 AAE"" f'$1+,"'-/7+,"/6<25&1,"%-0,0"$-)!" "%9)".@"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
 ADE"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"A4"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
 A@E"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"A "/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
 D4E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"A3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



VkV?l"jq

$_76=6'2785<DF78@6' @CW'?;Cd=7B6

>fj[l"j

$_76=6'2785<DF78@6

!5AO'T^]O'\" !"b+,-026+,5";&T,"I,0"07&'2"'8/T1+9$"%-0,1+,P^"*+,-02),51&P^"1$"&(&IF")-0,6+G"=%-0,5,*EB"6<2I$"T,"(%-0,-

6+*+$8&I2"(+F")&"/()$*+,B"0$()-0,T,1+/"/;&*1,;/"$5I&"*8$P6+*&P6+"0&I&*+G0$1+$!

\"3!"b-$0"0"*+,-02),51&P6+G"%-0,6<&'0G"1$"1$I2*6F"*(0,59+,"0*+G0$1,"0"1+G"%-$*$B"*"(060,7:51&P6+"-&(060,1+,"&"0$5,7g 
8,"&'(,)9+!

!5AO'TP^O'\" !"?;&*$"(%-0,'$T2B"0$;+$12B"'$-&*+012"5/I"+11$"/;&*$"0&I&*+G0/HG6$"'&"%-0,1+,(+,1+$"*+,-02),51&P6+"
%-0,1&(+"*+,-02),51&P^"1$"1$I2*6FB"6<2I$"T,"%-0,%+("(060,7:512"()$1&*+"+1$60,H"$5I&"T,"()-&12"+1$60,H"%&()$1&*+82!

§ 2. D E" ],T,5+" 0$*$-6+," /;&*2"%-0,5,*/"1$()F%/H,"*"*29&1$1+/" 0&I&*+G0$1+$"*21+9$HG6,7&" 0" /%-0,'1+&" 0$*$-),H"
/;&*2"0&I&*+G0/HG6,H"'&"%-0,1+,(+,1+$"*+,-02),51&P6+B"0"0$%+(/"0*298,7&B"0"I,0%&'()$*1,7&"*0I&7$6,1+$"5/I"0"+11,7&"
0'$-0,1+$B"*$T1&P^"/;&*2"%-0,5,*/"0$5,T2"&'"+()1+,1+$"),7&"0&I&*+G0$1+$!

!5AO' TPPO' ],T,5+" *+,-02),51&P^" H,()" ()*+,-'0&1$" %+(;,;B" %-0,5,*" ),H"*+,-02),51&P6+" %&*+1+,1" I2^" -:*1+,T" %+(;,;"
stwierdzony.

!5AO'TPQO'>&%:9+"0I2*6$"1+,"0$*+$'&;+8"'8/T1+9$"&"%-0,5,*+,B"(%,81+,1+,"P*+$'60,1+$"'&"-G9"%&%-0,'1+,7&"*+,-026+,-

5$";$"(9/),9"*075F',;"1$I2*62B"6<2I$"T,"*"6<*+5+"(%,81+,1+$"P*+$'60,1+$"'8/T1+9"*+,'0+$8"&"%-0,5,*+,!"Q-0,%+("),1"()&-

(/H,"(+F"&'%&*+,'1+&"'&"+1126<"60211&P6+"%-$*126<"'&9&1$126<";+F'02"'8/T1+9+,;"$"%&%-0,'1+;"*+,-026+,5,;!

!5AO' TPRO' \"  !" >8/T1+9&*+" %-02(8/7/HG" %-0,6+*9&" 1$I2*62"*+,-02),51&P6+" *(0,59+," 0$-0/)2B" 9):-,";+$8" %-0,6+*9&"
0I2*62"*"6<*+5+"%&*0+F6+$"*+$'&;&P6+"&"%-0,5,*+,!

\"3!">8/T1+9";&T,"0"%-0,5$1,H"*+,-02),51&P6+"%&)-G6+^"*+,-02),51&P^B"9):-$";/"%-02(8/7/H,"*075F',;"0I2*62B"6<&6+$T-

I2"()$8$"(+F"*2;$7$51$"'&%+,-&"%&"&)-02;$1+/"%-0,0"'8/T1+9$"0$*+$'&;+,1+$"&"%-0,5,*+,!"#+,"'&)2602")&"H,'1$9"*2%$'9/B"
7'2"*+,-02),51&P^"%-02(8/7/HG6$"*075F',;"0I2*62"()$8$"(+F"*2;$7$51$"%:N1+,H"1+T"*+,-02),51&P^"IF'G6$"%-0,';+&),;"
przelewu.

!5AO'TPSO'],T,5+"*+,-02),51&P^"H,()"()*+,-'0&1$"%+(;,;B"0$()-0,T,1+,"/;&*1,B"+T"%-0,5,*"1+,";&T,"1$()G%+^"I,0"07&'2"
'8/T1+9$B"H,()"(9/),601,"*075F',;"1$I2*62")259&"*),'2B"7'2"%+(;&"0$*+,-$"*0;+$19F"&")2;"0$()-0,T,1+/B"6<2I$"T,"1$-

I2*6$"*"6<*+5+"%-0,5,*/"&"0$()-0,T,1+/"*+,'0+$8!

!5AO'TPTO'],T,5+"'8/T1+9B"9):-2"&)-02;$8"&"%-0,5,*+,"%+(,;1,"0$*+$'&;+,1+,"%&6<&'0G6,"&'"0I2*62B"(%,81+8"P*+$'60,-

1+,"'&"-G9"1$I2*62"*+,-02),51&P6+B"0I2*6$";&T,"%&*&8$^"(+F"*&I,6"'8/T1+9$"1$"1+,*$T1&P^"%-0,5,*/"$5I&"1$"0$-0/)2"
*21+9$HG6,"0" H,7&"%&'()$*2"%-$*1,H" )259&"*),'2B"7'2"*"6<*+5+" (%,81+,1+$" P*+$'60,1+$"I282"&1,"'8/T1+9&*+"*+$'&;,!"
Q-0,%+("),1"()&(/H,"(+F"&'%&*+,'1+&"'&"+1126<"60211&P6+"%-$*126<"'&9&1$126<";+F'02"'8/T1+9+,;"$"1$I2*6G"*+,-02),51&P6+!

!5AO'TPUO'fI2*6$"*+,-02),51&P6+"%&1&(+"*075F',;"1$I2*62"&'%&*+,'0+$51&P^"0$")&B"T,"*+,-02),51&P^";/"%-02(8/7/H,!"
f$"*2%8$6$51&P^"'8/T1+9$"*"6<*+5+"%-0,5,*/"%&1&(+"&'%&*+,'0+$51&P^" )259&"&" )25,B"&" +5," )F"&'%&*+,'0+$51&P^"1$"(+,I+,"
%-02HG8!

!5AO'TPVO'\" !"Q-0,%+(:*"&"%-0,5,*+,"1+,"()&(/H,"(+F"'&"*+,-02),51&P6+"0*+G0$126<"0"'&9/;,1),;"1$"&9$0+6+,5$" 5/I"
0"'&9/;,1),;"0I2*$512;"%-0,0"+1'&(!

\"3!"Q-0,1+,(+,1+,"*+,-02),51&P6+"0"'&9/;,1)/"1$"&9$0+6+,5$"1$()F%/H,"%-0,0"%-0,1+,(+,1+,"*8$(1&P6+"'&9/;,1)/!">&"
%-0,1+,(+,1+$"*8$(1&P6+"'&9/;,1)/"%&)-0,I1,"H,()"H,7&"*2'$1+,!

!5AO'TP\O'\" !"a(&I$")-0,6+$B"9):-$"(%8$6$"*+,-026+,5$B"1$I2*$"(%8$6&1G"*+,-02),51&P^"'&"*2(&9&P6+"'&9&1$1,H"0$%8$)2M

 E" "H,T,5+"%8$6+"6/'02"'8/7B"0$"9):-2"H,()"&'%&*+,'0+$51$"&(&I+P6+,"$5I&"%,*12;+"%-0,';+&)$;+";$HG)9&*2;+`

3E" "H,T,5+"%-02(8/7/H,"H,H"%-$*&B"%-0,'"9):-2;"(%8$6&1$"*+,-02),51&P^";$"%+,-*(0,R()*&"0$(%&9&H,1+$`

 D E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"AC!



CE" "H,T,5+"'0+$8$"0$"07&'G"'8/T1+9$"*"6,5/"*()G%+,1+$"*"%-$*$"*+,-026+,5$`"07&'$"'8/T1+9$"%&*+11$"I2^"%&'"1+,*$T1&P6+G"
*2-$T&1$"1$"%+P;+,`

JE" "H,T,5+")&"%-0,*+'/HG"%-0,%+(2"(060,7:51,!

\"3!"b"*2%$'9$6<"%&*2T(026<"*+,-026+,5"1+,";&T,"&';:*+^"%-02HF6+$"P*+$'60,1+$B"9):-,"H,()"H/T"*2;$7$51,!

\"C!"],T,5+"*+,-026+,5"0&()$8"(%8$6&12"%-0,0"&(&IF")-0,6+G")259&"*"60FP6+B"%-02(8/7/H,";/"6&"'&"%&0&()$8,H"60FP6+"%+,-*-

(0,R()*&"0$(%&9&H,1+$"%-0,'"*+,-02),51&P6+GB"9):-$"%-0,(08$"1$"&(&IF")-0,6+G"*(9/),9"0$%8$)2"60FP6+&*,H!

>fj[l"jj

$_76=6'?;Cd=7B6

!5AO'TP]O'\" !"a(&I$")-0,6+$";&T,"*()G%+^"1$";+,H(6,"'8/T1+9$B"9):-2"0&()$H,"0"'8/7/"0*&51+&12"=%-0,HF6+,"'8/7/E!

\"3!"Q-0,HF6+,"'8/7/";&T,"1$()G%+^M

 E" "%-0,0"/;&*F";+F'02"*+,-026+,5,;"$"&(&IG")-0,6+G"0$"07&'G"'8/T1+9$`"&P*+$'60,1+,"'8/T1+9$";&T,"I2^"08&T&1,"9):-

-,H9&5*+,9"0,"()-&1`

3E" "%-0,0"/;&*F";+F'02"'8/T1+9+,;"$"&(&IG")-0,6+G"0$"07&'G"*+,-026+,5$`"&P*+$'60,1+,"*+,-026+,5$";&T,"I2^"08&T&1,"
9):-,H9&5*+,9"0,"()-&1`"H,()"&1&"I,0(9/),601,B"H,T,5+"*+,-026+,5"1+,"*+,'0+$8B"T,"&(&I$"%-0,H;/HG6$"'8/7"H,()"1+,*2%8$-

calna.

!5AO'TQ^O'L$T'$"0,"()-&1B"9):-,"0$*$-82"/;&*F"&"%-0,HF6+,"'8/7/B";&T,"*201$602^"&(&I+,B"9):-,H"07&'$"H,()"%&)-0,I1$"
'&"(9/),601&P6+"%-0,HF6+$B"&'%&*+,'1+"),-;+1"'&"*2-$T,1+$"07&'2`"I,0(9/),6012"/%82*"*201$60&1,7&"),-;+1/"H,()"H,'1&-

01$6012"0"&';:*+,1+,;"07&'2!

!5AO'TQPO'\" !"],T,5+"(9/),601&P^"/;&*2"&"%-0,HF6+,"'8/7/"0$5,T2"&'"07&'2"'8/T1+9$B"$"'8/T1+9"07&'2"&';:*+8B"/;&*F"
/*$T$"(+F"0$"1+,0$*$-)G!

\"3!"],T,5+"(9/),601&P^"/;&*2"&"%-0,HF6+,"'8/7/"0$5,T2"&'"07&'2"*+,-026+,5$B"$"*+,-026+,5"07&'2"&';:*+8B"()-&1$B"
9):-$"*,'8/7"/;&*2";+$8$"%-0,HG^"'8/7B"H,()"&'%&*+,'0+$51$"*075F',;"'8/T1+9$"0$")&B"T,"*+,-026+,5"1+,"IF'0+,"&'"1+,7&"
TG'$8"(%,81+,1+$"P*+$'60,1+$!

!5AO'TQQO'?;&*$"&"%-0,HF6+,"'8/7/"%&*+11$"I2^"%&'"1+,*$T1&P6+G"0$*$-)$"1$"%+P;+,!"V&"($;&"'&)2602"07&'2"*+,-02-

6+,5$"1$"%-0,HF6+,"'8/7/!

!5AO'TQRO'],T,5+"*"/;&*+,"&"%-0,1+,(+,1+,"*8$(1&P6+"1+,-/6<&;&P6+"1$I2*6$"0&I&*+G0$8"(+F"0*&51+^"0I2*6F"&'"0*+G-

0$126<"0"*8$(1&P6+G"'8/7:*B"%&602)/H,"(+F"*"-$0+,"*G)%5+*&P6+B"T,"()-&12"0$*$-82"/;&*F"&"%-0,HF6+,")26<"'8/7:*"%-0,0"
1$I2*6F!

!5AO'TQSO'\" !"Q-0,H;/HG6,;/"'8/7"%-02(8/7/HG"%-0,6+*9&"*+,-026+,5&*+"*(0,59+,"0$-0/)2B"9):-,";+$8"'&)26<60$(&*2"
'8/T1+9B"0"*2HG)9+,;"0$-0/)/"%&)-G6,1+$"0"*+,-02),51&P6+"'&)26<60$(&*,7&"'8/T1+9$!

\"3!"Q-0,H;/HG62"'8/7"1+,";&T,"%&*&82*$^"(+F"*075F',;"*+,-026+,5$"1$"0$-0/)2"*21+9$HG6,"0" +()1+,HG6,7&";+F'02"
%-0,H;/HG62;"'8/7"$"'&)26<60$(&*2;"'8/T1+9+,;"()&(/19/"%-$*1,7&B"IF'G6,7&"%&'()$*G"%-$*1G"%-0,HF6+$"'8/7/`"1+,"
'&)2602")&"H,'1$9"0$-0/):*B"&"9):-26<"*+,-026+,5"*+,'0+$8!

!5AO'TQTO'],T,5+"*+,-02),51&P^"I28$"0$I,0%+,60&1$"%&-F60,1+,;"5/I"&7-$1+60&12;"%-$*,;"-0,60&*2;"/()$1&*+&12;"
%-0,0"&(&IF")-0,6+GB"%&-F60,1+,"5/I"&7-$1+60&1,"%-$*&"-0,60&*,"*27$($"0"6<*+5G"%-0,HF6+$"'8/7/B"6<2I$"T,"%&-F6026+,5"5/I"
&(&I$")-0,6+$"*2-$0+"07&'F"1$"'$5(0,")-*$1+,"0$I,0%+,60,1+$!

!5AO'TQUO'=/6<25&12E! D3E

VkV?l"q

.F[59=6'2785<DF78@6'2'56<78 '=782D4;6F6@=9YF7 '?;Cd=7B6

!5AO'TQVO'\" !"h'2"*(9/),9"60211&P6+"%-$*1,H"'8/T1+9$"'&9&1$1,H"0"%&9-02*'0,1+,;"*+,-026+,5+"&(&I$")-0,6+$"/02(9$-

8$"9&-02P^";$HG)9&*GB"9$T'2"0"*+,-026+,5+";&T,"TG'$^"/01$1+$"),H"60211&P6+"0$"I,0(9/),601G"*"()&(/19/"'&"1+,7&B"H,T,5+"
'8/T1+9"'0+$8$8"0,"P*+$'&;&P6+G"%&9-02*'0,1+$"*+,-026+,5+B"$"&(&I$")-0,6+$"&")2;"*+,'0+$8$"5/I"%-02"0$6<&*$1+/"1$5,T2),H"
()$-$11&P6+";&78$"(+F"'&*+,'0+,^!

 D3E" "Q-0,0"$-)!" "%9)"CJ"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A!



\"3!"c0211&P^"%-$*1$"'8/T1+9$"H,()"'&9&1$1$"0"%&9-02*'0,1+,;"*+,-026+,5+B"H,T,5+"*(9/),9"),H"60211&P6+"'8/T1+9"()$8"
(+F"1+,*2%8$6$512"$5I&"()$8"(+F"1+,*2%8$6$512"*"*2T(02;"()&%1+/B"1+T"I28"%-0,'"'&9&1$1+,;"60211&P6+!

\"C!"],T,5+"*(9/),9"60211&P6+"%-$*1,H"'8/T1+9$"'&9&1$1,H"0"%&9-02*'0,1+,;"*+,-026+,5+"/02(9$8$"9&-02P^";$HG)9&*G"
&(&I$"IF'G6$"*"I5+(9+;"0"1+;"()&(/19/B"'&;1+,;2*$"(+FB"T,"&(&I$")$"*+,'0+$8$B"+T"'8/T1+9"'0+$8$8"0,"P*+$'&;&P6+G"%&-

9-02*'0,1+$"*+,-026+,5+!

§ 4. DCE"],T,5+"*(9/),9"60211&P6+"%-$*1,H"'8/T1+9$"'&9&1$1,H"0"%&9-02*'0,1+,;"*+,-026+,5+"9&-02P^";$HG)9&*G"/02-

(9$8"%-0,'(+FI+&-6$"%&0&()$HG62"0"'8/T1+9+,;"*"()$826<"()&(/19$6<"7&(%&'$-6026<B"'&;1+,;2*$"(+FB"T,"I28&";/"*+$'&;,B"
+T"'8/T1+9"'0+$8$8"0,"P*+$'&;&P6+G"%&9-02*'0,1+$"*+,-026+,5+!

!5AO' TQ\O' ],T,5+"*(9/),9" 60211&P6+" %-$*1,H" '&9&1$1,H" %-0,0"'8/T1+9$" 0" %&9-02*'0,1+,;"*+,-026+,5+" &(&I$" )-0,6+$"
/02(9$8$"9&-02P^";$HG)9&*G"I,0%8$)1+,B"*+,-026+,5";&T,"TG'$^"/01$1+$"60211&P6+"0$"I,0(9/),601GB"6<&6+$TI2"&(&I$")$"1+,"
*+,'0+$8$"+"1$*,)"%-02"0$6<&*$1+/"1$5,T2),H"()$-$11&P6+"1+,";&78$"(+F"'&*+,'0+,^B"T,"'8/T1+9"'0+$8$8"0,"P*+$'&;&P6+G"%&-

9-02*'0,1+$"*+,-026+,5+!

!5AO'TQ]O'],T,5+"*"6<*+5+"'$-&*+012"'8/T1+9"I28"1+,*2%8$6$512B"'&;1+,;2*$"(+FB"+T"'0+$8$8"0,"P*+$'&;&P6+G"%&9-02*-

'0,1+$"*+,-026+,5+!"V&"($;&"'&)2602"*2%$'9/B"7'2"'8/T1+9"()$8"(+F"1+,*2%8$6$512"*(9/),9"'&9&1$1+$"'$-&*+012!

!5AO'TR^O'Q-0,%+(2"$-)29/8:*"%&%-0,'0$HG626<"()&(/H,"(+F"&'%&*+,'1+&"*"*2%$'9/B"7'2"'8/T1+9"'0+$8$8"*"0$;+$-0,"
%&9-02*'0,1+$"%-02(0826<"*+,-026+,5+!"],T,5+"H,'1$9"&(&I$")-0,6+$"/02(9$8$"9&-02P^";$HG)9&*G"&'%8$)1+,B"*+,-026+,5";&T,"
TG'$^"/01$1+$"60211&P6+"0$"I,0(9/),601G")259&"*),'2B"7'2"&(&I$")-0,6+$"&"0$;+$-0,"'8/T1+9$"*+,'0+$8$!

!5AO'TRPO'\" !"?01$1+,"0$"I,0(9/),601G"60211&P6+"%-$*1,H"'8/T1+9$"'&9&1$1,H"0"%&9-02*'0,1+,;"*+,-026+,5+"1$()F%/-

H,"*"'-&'0,"%&*:'0)*$"5/I"0$-0/)/"%-0,6+*9&"&(&I+,")-0,6+,HB"9):-$"*(9/),9"),H"60211&P6+"/02(9$8$"9&-02P^";$HG)9&*G!

\"3!"b"*2%$'9/"7'2"&(&I$")-0,6+$"-&0%&-0G'0+8$"/02(9$1G"9&-02P6+GB"*+,-026+,5";&T,"*2()G%+^"I,0%&P-,'1+&"%-0,6+*-

9&"&(&I+,B"1$"9):-,H"-0,60"-&0%&-0G'0,1+,"1$()G%+8&B"H,T,5+"&(&I$")$"*+,'0+$8$"&"&9&5+601&P6+$6<"/0$($'1+$HG626<"/01$1+,"
60211&P6+"'8/T1+9$"0$"I,0(9/),601G"$5I&"H,T,5+"-&0%&-0G'0,1+,"I28&"1+,&'%8$)1,!

!5AO'TRQO'b+,-026+,5B"*075F',;"9):-,7&"60211&P^"%-$*1$"'8/T1+9$"0&()$8$"/01$1$"0$"I,0(9/),601GB";&T,"0"%+,-*(0,R-

()*,;"%-0,'"*+,-026+,5$;+"&(&I2")-0,6+,H"'&6<&'0+^"0$(%&9&H,1+$"0"%-0,';+&):*";$HG)9&*26<B"9):-,"*(9/),9"60211&P6+"
/01$1,H"0$"I,0(9/),601G"*2(082"0";$HG)9/"'8/T1+9$"$5I&"'&"1+,7&"1+,"*,(082!

!5AO'TRRO'a(&I$")-0,6+$B"9):-$"/02(9$8$"9&-02P^";$HG)9&*G"*(9/),9"60211&P6+"%-$*1,H"'8/T1+9$"'&9&1$1,H"0"%&9-02*-

'0,1+,;"*+,-026+,5+B";&T,"0*&51+^"(+F"&'"0$'&P^/6021+,1+$"-&(060,1+/"*+,-026+,5$"TG'$HG6,7&"/01$1+$"60211&P6+"0$"I,0-

(9/),601GB"H,T,5+"0$(%&9&+"),7&"*+,-026+,5$"$5I&"*(9$T,";/"*2()$-60$HG6,"'&"H,7&"0$(%&9&H,1+$";+,1+,"'8/T1+9$!

!5AO'TRSO'?01$1+$"60211&P6+"%-$*1,H"'&9&1$1,H"0"%&9-02*'0,1+,;"*+,-026+,5+"0$"I,0(9/),601G"1+,";&T1$"TG'$^"%&"
/%82*+,"5$)"%+F6+/"&'"'$)2"),H"60211&P6+!

VkV?l"qj

#45<8?6d

>fj[l"j

-5<8473D'9:`@=8

!5AO'TRTO DJE"Q-0,0"/;&*F"(%-0,'$T2"(%-0,'$*6$"0&I&*+G0/H,"(+F"%-0,1+,P^"1$"9/%/HG6,7&"*8$(1&P^"-0,602"+"*2'$^";/"
-0,60B"$"9/%/HG62"0&I&*+G0/H,"(+F"-0,60"&',I-$^"+"0$%8$6+^"(%-0,'$*62"6,1F!

\"3!"=/6<25&12E! DOE

!5AO'TRTPO D.E"Q-0,%+(2"1+1+,H(0,7&"'0+$8/"()&(/H,"(+F"'&"(%-0,'$T2"9&1(/;,169+,H"*")$9+;"0$9-,(+,B"*"H$9+;"(%-0,'$T")$"
1+,"H,()"/-,7/5&*$1$"&'-FI12;+"%-0,%+($;+!

 DCE"" >&'$12"%-0,0"$-)!"3"/()$*2"0"'1+$"C "5+%6$" @@A"-!"&"0;+$1+,"-&0%&-0G'0,1+$"Q-,02',1)$"U0,602%&(%&5+),H"0"'1+$"3J"%$N'0+,-1+9$"
 @CJ"-!"K"Q-$*&"/%$'8&P6+&*,"+"1+,9):-26<"+1126<"/()$*"=>0!"?!"#-"  AB"%&0!"AO EB"9):-$"*,(08$"*"T26+,"0"'1+,;"C"()2601+$" @@D"-!

 DJE"" a01$60,1+,"\" "/6<25&1,"%-0,0"$-)!" "%9)"3"/()$*2"0"'1+$"C "()2601+$" @D@"-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"=>0!"?!"#-"CB"
%&0!"  EB"0";&6G"&'"'1+$" "5/),7&" @D@"-!

 DOE"" Q-0,0"$-)!" "%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" DJ!
 D.E"" >&'$12"%-0,0"$-)!" J"%9)" "/()$*2"0"'1+$"3A"5+%6$"3443"-!"&"(060,7:5126<"*$-/19$6<"(%-0,'$T2"9&1(/;,169+,H"&-$0"&"0;+$1+,"L&-

',9(/"62*+51,7&"=>0!"?!"#-" J B"%&0!"  A.EB"9):-$"*,(08$"*"T26+,"0"'1+,;" "()2601+$"344C"-!



!5AO'TRUO'\" !"c,1F";&T1$"&9-,P5+^"%-0,0"*(9$0$1+,"%&'()$*"'&"H,H"/()$5,1+$!

\"3!"],T,5+"0"&9&5+601&P6+"*21+9$B"T,"()-&12";+$82"1$"*075F'0+,"6,1F"%-02HF)G"*"()&(/19$6<"'$1,7&"-&'0$H/B"%&602)/H,"
(+F"*"-$0+,"*G)%5+*&P6+B"T,"6<&'0+8&"&"6,1F"*";+,H(6/"+"60$(+,B"*"9):-2;"-0,60";$"I2^"9/%/HG6,;/"*2'$1$!

!5AO'TRVO'\" !"],T,5+"*";+,H(6/"+"60$(+,"0$*$-6+$"/;&*2"(%-0,'$T2"&I&*+G0/H,"0$-0G'0,1+,B"*,'8/7"9):-,7&"0$"-0,602"
'$1,7&"-&'0$H/"5/I"7$)/19/";&T,"I2^"0$%8$6&1$"H,'21+,"6,1$"P6+P5,"&9-,P5&1$"=6,1$"(0)2*1$EB"6,1$")$"*+GT,"()-&12"I,0"
*075F'/"1$")&B"H$9G"6,1F"*"/;&*+,"/()$5+82!

\"3!"S%-0,'$*6$B"9):-2"&)-02;$8"6,1F"*2T(0G"&'"6,12"(0)2*1,HB"&I&*+G0$12"H,()"0*-:6+^"9/%/HG6,;/"%&I-$1G"-:T1+6F!

\"C!"L/%/HG62B"9):-2"*,'8/7"/;&*2";+$8"0$%8$6+^"6,1F"1+T(0G"&'"6,12"(0)2*1,HB"$"-0,60"0/T28"5/I"&'%-0,'$8"%&"6,1+,"
&I5+60&1,H"1$"%&'()$*+,"6,12"/;:*+&1,HB"&I&*+G0$12"H,()"0$%8$6+^"6,1F"(0)2*1G")259&"*),'2B"7'2"%-0,'"0/T26+,;"5/I"&'-

%-0,'$1+,;"-0,602"01$8"6,1F"(0)2*1G"5/I";:78"HG"01$^"%-02"0$6<&*$1+/"1$5,T2),H"()$-$11&P6+!"L/%/HG62B"9):-2"-0,602"1+,"
0/T28"$1+"1+,"&'%-0,'$8B";&T,"&'"/;&*2"&'()G%+^!

!5AO'TR\O'],T,5+"*";+,H(6/"+"60$(+,"0$*$-6+$"/;&*2"(%-0,'$T2"&I&*+G0/H,"0$-0G'0,1+,B"*,'8/7"9):-,7&"0$"-0,602"'$1,-

7&" -&'0$H/" 5/I"7$)/19/"1+,";&T,"I2^"0$%8$6&1$"6,1$"*2T(0$"&'"6,12"&9-,P5&1,H" =6,1$";$9(2;$51$EB"9/%/HG62"1+," H,()"
&I&*+G0$12"'&"0$%8$)2"6,12"*2T(0,HB"$"(%-0,'$*6$B"9):-2"&)-02;$8"6,1F"*2T(0GB"&I&*+G0$12" H,()"0*-:6+^"9/%/HG6,;/"
%&I-$1G"-:T1+6F!

!5AO'TR]O'],T,5+"*";+,H(6/"+"60$(+,"0$*$-6+$"/;&*2"(%-0,'$T2"&I&*+G0/H,"0$-0G'0,1+,B"*,'8/7"9):-,7&"0$"-0,602"'$1,-

7&"-&'0$H/"5/I"7$)/19/"1+,";&T,"I2^"0$%8$6&1$"6,1$"1+T(0$"&'"6,12"&9-,P5&1,H"=6,1$";+1+;$51$EB"(%-0,'$*62B"9):-2"&)-02-

;$8"6,1F"1+T(0GB"%-02(8/7/H,"-&(060,1+,"&"'&%8$)F"-:T1+62!

!5AO'TS^O'\" !"],T,5+"*8$P6+*2"&-7$1"%$R()*&*2"/()$5+8B"*"H$9+"(%&(:I"(%-0,'$*6$";$"&I5+602^"6,1F"0$"-0,602"'$1,7&"
-&'0$H/"5/I"7$)/19/"=6,1$"*21+9&*$EB"()&(/H,"(+FB"0$5,T1+,"&'"*8$P6+*&P6+")$9+,H"6,12B"IG'N"%-0,%+(2"&"6,1+,"(0)2*1,HB"IG'N"
%-0,%+(2"&"6,1+,";$9(2;$51,H!

§ 2. DAE"b"-$0+,"(%&-/"6&"'&"%-$*+'8&*&P6+"&I5+60,1+$"6,12"*21+9&*,H"6,1F")F"/()$5+"(G'!

!5AO'TSPO'b21+9$HG6,"0"%-0,%+(:*"&"6,1+,"(0)2*1,HB";$9(2;$51,HB";+1+;$51,H"5/I"*21+9&*,H"-&(060,1+,"(%-0,'$*62"
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!5AO'TUSO'b"*2%$'9$6<"%-0,*+'0+$126<"*"$-)29/5,"%&%-0,'0$HG62;"/)-$)$"/%-$*1+,R"0")2)/8/"-F9&H;+"0$"*$'2"W+0260-

1,"-0,602"1+,"1$()F%/H,";+;&"1+,0$6<&*$1+$"),-;+1:*"'&"0I$'$1+$"-0,602"%-0,0"9/%/HG6,7&"+"'&"0$*+$'&;+,1+$"(%-0,'$*-

62"&"*$'$6<B"H,T,5+"(%-0,'$*6$"*$'F"%&'()F%1+,"0$)$+8"$5I&"0$%,*1+8"9/%/HG6,7&B"T,"*$'2"1+,"+()1+,HG!

!5AO'TUTO'],T,5+"(%&P-:'"-0,602"(%-0,'$126<")259&"1+,9):-,"(G"*$'5+*,"+"'$HG"(+F"&'8G602^"&'"-0,602"*&5126<"&'"*$'B"
I,0"(09&'2"'5$"()-&1"&I/B"/%-$*1+,1+,"9/%/HG6,7&"'&"&'()G%+,1+$"&'"/;&*2"&7-$1+60$"(+F"'&"-0,602"*$'5+*26<!

!5AO'TUUO'\" !"],T,5+"0"%&*&'/"*$'2"W+02601,H"-0,602"(%-0,'$1,H"9/%/HG62"&'()F%/H,"&'"/;&*2"$5I&"TG'$"&I1+T,1+$"
6,12B";&T,"&1"TG'$^"1$%-$*+,1+$"(09&'2"%&1+,(+&1,H"*(9/),9"+()1+,1+$"*$'2B"6<2I$"T,"(09&'$"H,()"1$()F%()*,;"&9&5+601&-

P6+B"0$"9):-,"(%-0,'$*6$"1+,"%&1&(+"&'%&*+,'0+$51&P6+!"b"&()$)1+;"*2%$'9/"9/%/HG62";&T,"TG'$^")259&"1$%-$*+,1+$"(09&-

'2B"9):-G"%&1+:(8"%-0,0")&B"T,"0$*$-8"/;&*FB"1+,"*+,'0G6"&"+()1+,1+/"*$'2`"*"(060,7:51&P6+";&T,"TG'$^"0*-&)/"9&(0):*"
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602"*$'5+*26<"$5I&"/(/1+F6+$"*$'2"%-0,0"(%-0,'$*6F!

!5AO'TUVO'\" !"],T,5+"0"%&*&'/"*$'2"W+02601,H"-0,602"1$',(8$1,H"0"+11,H";+,H(6&*&P6+"9/%/HG62"&'()F%/H,"&'"/;&*2"
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!5AO'TU\O'\" !"?%-$*1+,1+$"0")2)/8/"-F9&H;+"0$"*$'2"W+02601,"*27$($HG"%&"/%82*+,"-&9/B"$"7'2"6<&'0+"&"*$'2"I/'219/"K" 
%&"/%82*+,"5$)")-0,6<B"5+60G6"&'"'1+$B"9+,'2"-0,60"0&()$8$"9/%/HG6,;/"*2'$1$!

\"3!"?%82*"%&*2T(026<"),-;+1:*"1+,"*28G60$"*29&1$1+$"/%-$*1+,R"0")2)/8/"-F9&H;+B"H,T,5+"(%-0,'$*6$"*$'F"%&'()F%-

1+,"0$)$+8!

\"C!"f$-0/)"0")2)/8/"-F9&H;+";&T,"I2^"%&'1+,(+&12")$9T,"%&"/%82*+,"%&*2T(026<"),-;+1:*B"H,T,5+"%-0,'"+6<"/%82*,;"
9/%/HG62"0$*+$'&;+8"(%-0,'$*6F"&"*$'0+,!
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\" 3!" f$"*$'2B" 9):-," 1+," 0&()$82" /01$1," 0$" 78:*1,B" (%-0,'$*6$" %&1&(+" &'%&*+,'0+$51&P^" )259&"*),'2B" 7'2" )&" I28&"
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()&-$";$),-+$8:*B";$(021"5/I"/-0G'0,R"$5I&"*(9/),9"*29&1$1+$"-&I:)"*,'8/7"*(9$0:*,9"+1*,()&-$B"*29&1$*6$";&T,"
TG'$^"/;:*+&1,7&"*21$7-&'0,1+$"5/I"H,7&"&'%&*+,'1+,H"60FP6+B"H,T,5+"/%-0,'0+8"+1*,()&-$"&"1+,I,0%+,60,R()*+,"01+(060,-

1+$"5/I"/(09&'0,1+$"&I+,9)/"$5I&"H,T,5+";+;&"0$6<&*$1+$"1$5,T2),H"()$-$11&P6+"1+,";:78"()*+,-'0+^"*$'5+*&P6+"'&()$-60&-

126<"%-0,0"+1*,()&-$";$),-+$8:*B";$(021"5/I"/-0G'0,R!

!5AO'UTUO'\" !">&"(9/)9:*"&%:N1+,1+$"(+F"%-0,0"*29&1$*6F"0"-&0%&60F6+,;"-&I:)"5/I"*29&R60,1+,;"&I+,9)/"$5I&"*2-

9&12*$1+$"%-0,0"*29&1$*6F"-&I:)"*"(%&(:I"*$'5+*2"5/I"(%-0,6012"0"/;&*GB"'&"-F9&H;+"0$"*$'2"*29&1$1,7&"&I+,9)/B"
H$9"-:*1+,T"'&"/%-$*1+,1+$"+1*,()&-$"'&"&'()G%+,1+$"&'"/;&*2"%-0,'"/9&R60,1+,;"&I+,9)/"()&(/H,"(+F"&'%&*+,'1+&"%-0,-

%+(2"&"/;&*+,"&"'0+,8&!

\"3!"=/6<25&12E!3CJE

!5AO'UTVO'?%-$*1+,1+,"'&"&'()G%+,1+$"&'"/;&*2"%-0,0"*29&1$*6F"5/I"%-0,0"+1*,()&-$";&T,"I2^"&7-$1+60&1,"5/I"*2-

8G60&1,"%-0,0"%-0,%+(2"(060,7:51,!

!5AO'UT\O'Q-0,%+(2"1+1+,H(0,7&")2)/8/"()&(/H,"(+F"&'%&*+,'1+&"'&"/;&*2"&"*29&1$1+,"-,;&1)/"I/'219/"5/I"I/'&*5+!

VkV?l"qnjj

M6>8_'7 '?<785d626

>fj[l"j

M6>8_

U&0'0+$8"j

-5<8473D'9:`@=8

!5AO'UT]O'\" !"Q-0,0"/;&*F"1$H;/"*21$H;/HG62"0&I&*+G0/H,"(+F"&''$^"1$H,;62"-0,60"'&"/T2*$1+$"%-0,0"60$("&01$-

60&12"5/I"1+,&01$60&12B"$"1$H,;6$"0&I&*+G0/H,"(+F"%8$6+^"*21$H;/HG6,;/"/;:*+&12"6021(0!

\"3!"c021(0";&T,"I2^"&01$60&12"*"%+,1+G'0$6<"5/I"*"P*+$'60,1+$6<"+11,7&"-&'0$H/!3COE

!5AO'UU^O'?;&*$"1$H;/"1+,-/6<&;&P6+"5/I"%&;+,(060,1+$"1$"60$("'8/T(02"1+T"-&9"%&*+11$"I2^"0$*$-)$"1$"%+P;+,!"
b"-$0+,"1+,0$6<&*$1+$"),H"W&-;2"%&602)/H,"(+F"/;&*F"0$"0$*$-)G"1$"60$("1+,&01$60&12!

!5AO'UUPO'§ 1.3C.E"#$H,;"0$*$-)2"1$"60$("'8/T(02"1+T"5$)"'0+,(+F^"%&602)/H,"(+F"%&"/%82*+,"),7&"),-;+1/"0$"0$*$-)2"1$"
czas nieoznaczony.

§ 2.3CAE"#$H,;"0$*$-)2";+F'02"%-0,'(+FI+&-6$;+"1$"60$("'8/T(02"1+T"5$)")-02'0+,P6+"%&602)/H,"(+F"%&"/%82*+,"),7&"),-;+-
nu za zawarty na czas nieoznaczony.

!5AO'UUQO'\" !"b21$H;/HG62"%&*+1+,1"*2'$^"1$H,;62"-0,60"*"()$1+,"%-02'$)12;"'&"/;:*+&1,7&"/T2)9/"+"/)-02;2*$^"
HG"*")$9+;"()$1+,"%-0,0"60$(")-*$1+$"1$H;/!

\"3!">-&I1,"1$98$'2"%&8G60&1,"0,"0*2982;"/T2*$1+,;"-0,602"&I6+GT$HG"1$H,;6F!

\"C!"],T,5+"-0,60"1$HF)$"/5,78$"01+(060,1+/"0"%&*&'/"&9&5+601&P6+B"0$"9):-,"*21$H;/HG62"&'%&*+,'0+$51&P6+"1+,"%&1&(+B"
*21$H;/HG62"1+,";$"&I&*+G09/"%-02*-:6,1+$"()$1/"%&%-0,'1+,7&!

!5AO'UURO'],T,5+"*"60$(+,")-*$1+$"1$H;/"-0,60"*2;$7$"1$%-$*B"9):-,"&I6+GT$HG"*21$H;/HG6,7&B"$"I,0"9):-26<"-0,60"1+,"
H,()"%-02'$)1$"'&"/;:*+&1,7&"/T2)9/B"1$H,;6$";&T,"*201$602^"*21$H;/HG6,;/"&'%&*+,'1+"),-;+1"'&"*29&1$1+$"1$-

%-$*!"Q&"I,0(9/),6012;"/%82*+,"*201$60&1,7&"),-;+1/"1$H,;6$";&T,"'&9&1$^"9&1+,60126<"1$%-$*"1$"9&(0)"*21$H;/-

HG6,7&!

3CJE" Q-0,0"$-)!" "%9)"@C"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
3COE"" f'$1+,"'-/7+,"/6<25&1,"%-0,0"$-)!"3."%9)"C"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 3C!
3C.E"" a01$60,1+,"\" "1$'$1,"%-0,0"$-)!" "/()$*2"0"'1+$"3C"%$N'0+,-1+9$"344D"-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"=>0!"?!"#-"334B"

%&0!" J3OEB"9):-$"*,(08$"*"T26+,"0"'1+,;" "()2601+$"344@"-!
3CAE"" >&'$12"%-0,0"$-)!" "/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3C.!



!5AO'UUSO'\" !"],T,5+"-0,60"1$HF)$";$"*$'2B"9):-,"&7-$1+60$HG"H,H"%-02'$)1&P^"'&"/;:*+&1,7&"/T2)9/B"1$H,;6$";&T,"
TG'$^"&'%&*+,'1+,7&"&I1+T,1+$"6021(0/"0$"60$(")-*$1+$"*$'!

\"3!"],T,5+"*"6<*+5+"*2'$1+$"1$H,;62"-0,60";+$8$"*$'2B"9):-,"/1+,;&T5+*+$HG"%-0,*+'0+$1,"*"/;&*+,"/T2*$1+,"-0,-

602B"$5I&"H,T,5+"*$'2")$9+,"%&*()$82"%:N1+,HB"$"*21$H;/HG62";+;&"&)-02;$1,7&"0$*+$'&;+,1+$"1+,"/(/1G8"+6<"*"60$(+,"
&'%&*+,'1+;B"$5I&"H,T,5+"*$'2"/(/1G^"(+F"1+,"'$'0GB"1$H,;6$";&T,"*2%&*+,'0+,^"1$H,;"I,0"0$6<&*$1+$"),-;+1:*"*2%&-

wiedzenia.

\"C!"U&(060,1+,"&"&I1+T,1+,"6021(0/"0"%&*&'/"*$'"-0,602"1$HF),HB"H$9"-:*1+,T"/%-$*1+,1+,"'&"1+,0*8&601,7&"*2%&-

*+,'0,1+$"1$H;/"1+,"%-02(8/7/H,"1$H,;62B"H,T,5+"*"6<*+5+"0$*$-6+$"/;&*2"*+,'0+$8"&"*$'$6<!

!5AO'UUTO'],T,5+"&(&I$" )-0,6+$"'&6<&'0+"%-0,6+*9&"1$H,;62" -&(060,R"'&)260G626<" -0,602"1$HF),HB"1$H,;6$"%&*+1+,1"
1+,0*8&601+,"0$*+$'&;+^"&")2;"*21$H;/HG6,7&!

!5AO'UUUO'\" !"#$H,;6$"%&*+1+,1"%-0,0"60$(")-*$1+$"1$H;/"/T2*$^"-0,602"1$HF),H"*"(%&(:I"*"/;&*+,"&9-,P5&12B"$"7'2"
/;&*$"1+,"&9-,P5$"(%&(&I/"/T2*$1+$"K"*"(%&(:I"&'%&*+$'$HG62"*8$P6+*&P6+&;"+"%-0,01$60,1+/"-0,602!

\"3!"],T,5+"*"60$(+,")-*$1+$"1$H;/"&9$T,"(+F"%&)-0,I$"1$%-$*B"9):-,"&I6+GT$HG"*21$H;/HG6,7&B"1$H,;6$"%&*+1+,1"0$-

*+$'&;+^"7&"&")2;"1+,0*8&601+,!

!5AO'UUVO'\" !"e,0"07&'2"*21$H;/HG6,7&"1$H,;6$"1+,";&T,"6021+^"*"-0,602"1$HF),H"0;+$1"(%-0,60126<"0"/;&*G"5/I"
0"%-0,01$60,1+,;"-0,602!

\"3!"],T,5+"1$H,;6$"/T2*$"-0,602"*"(%&(:I"(%-0,6012"0"/;&*G"5/I"0"%-0,01$60,1+,;"-0,602"+";+;&"/%&;1+,1+$"1+,"
%-0,()$H,"H,H"/T2*$^"*")$9+"(%&(:I"$5I&"7'2"-0,60"0$1+,'I/H,"'&"),7&"()&%1+$B"T,"0&()$H,"&1$"1$-$T&1$"1$"/)-$)F"5/I"/(09&-

'0,1+,B"*21$H;/HG62";&T,"*2%&*+,'0+,^"1$H,;"I,0"0$6<&*$1+$"),-;+1:*"*2%&*+,'0,1+$!

!5AO'UU\O'\" !"#$H,;6$";&T,"-0,60"1$HF)G"&''$^"*"6$8&P6+" 5/I"60FP6+"&(&I+," )-0,6+,H"'&"I,0%8$)1,7&"/T2*$1+$"$5I&"
*"%&'1$H,;B"H,T,5+"/;&*$";/"),7&"1+,"0$I-$1+$!"b"-$0+,"&''$1+$"-0,602"&(&I+,")-0,6+,H"0$-:*1&"1$H,;6$B"H$9"+"&(&I$")-0,-

6+$"(G"&'%&*+,'0+$51+"*075F',;"*21$H;/HG6,7&"0$")&B"T,"-0,60"1$HF)$"IF'0+,"/T2*$1$"07&'1+,"0"&I&*+G09$;+"*21+9$HG62-

;+"0"/;&*2"1$H;/!

\"3!"S)&(/1,9"*21+9$HG62"0"0$*$-),H"%-0,0"1$H,;6F"/;&*2"&"I,0%8$)1,"/T2*$1+,"5/I"%&'1$H,;"-&0*+G0/H,"(+F"1$H%:N-

1+,H"0"6<*+5G"0$9&R60,1+$"()&(/19/"1$H;/!

!5AO'UU]O'\" !"#$H,;6$"&I&*+G0$12"H,()"/+(060$^"6021(0"*"),-;+1+,"/;:*+&12;!

\"3!"],T,5+"),-;+1"%8$)1&P6+"6021(0/"1+,"H,()"*"/;&*+,"&9-,P5&12B"6021(0"%&*+1+,1"I2^"%8$6&12"0"7:-2B"$";+$1&*+6+,M"
7'2"1$H,;";$")-*$^"1+,"'8/T,H"1+T";+,(+G6"K"0$"6$82"60$("1$H;/B"$"7'2"1$H,;";$")-*$^"'8/T,H"1+T";+,(+G6"$5I&"7'2"/;&*$"
I28$"0$*$-)$"1$"60$("1+,&01$60&12"K";+,(+F601+,B"'&"'0+,(+G),7&"'1+$";+,(+G6$!

!5AO'UV^O'\" !">5$"0$I,0%+,60,1+$"6021(0/"&-$0"P*+$'60,R"'&'$)9&*26<B"0"9):-2;+"1$H,;6$"0$5,7$"1+,"'8/T,H"1+T"-&9B"
%-02(8/7/H,"*21$H;/HG6,;/"/()$*&*,"%-$*&"0$()$*/"1$"-0,60$6<"-/6<&;26<"1$H,;62"*1+,(+&126<"'&"%-0,';+&)/"1$H;/B"
6<2I$"T,"-0,602"),"1+,"%&'5,7$HG"0$HF6+/!

\"3!"=/6<25&12E!3CDE

!5AO'UVPO'\" !"Q-02(8/7/HG6,"*21$H;/HG6,;/"/()$*&*,"%-$*&"0$()$*/"*27$($B"7'2"-0,602"&I6+GT&1,"0$()$*,;"0&()$-

1G"0"%-0,';+&)/"1$H;/"/(/1+F),!

\"3!"b21$H;/HG62";&T,"(+F"(%-0,6+*+^"/(/1+F6+/"-0,602"&I6+GT&126<"0$()$*,;"+"0$)-02;$^"H,"1$"*8$(1,"1+,I,0%+,-

60,R()*&B"'&%:9+"0$5,782"6021(0"1+,"IF'0+,"0$%8$6&12"5/I"0$I,0%+,60&12!

\"C!"b"*2%$'9/"7'2"-0,602"&I6+GT&1,"0$()$*,;"0&()$1G"/(/1+F),"1$";&62"0$-0G'0,1+$"&-7$1/"%$R()*&*,7&B"*21$H-
;/HG62"0$6<&*/H,"/()$*&*,"%-$*&"0$()$*/B"H,T,5+"%-0,'"/%82*,;")-0,6<"'1+"078&(+"H,"&-7$1&*+B"9):-2"0$-0G'0+8"/(/1+F6+,!

!5AO'UVQO'],T,5+"1$H,;6$"'&%/(060$"(+F"0*8&9+"0"0$%8$)G"6021(0/"6&"1$H;1+,H"0$"'*$"%,81,"&9-,(2"%8$)1&P6+B"*21$H;/-

HG62";&T,"1$H,;"*2%&*+,'0+,^"I,0"0$6<&*$1+$"),-;+1:*"*2%&*+,'0,1+$!

3CDE"" Q-0,0"$-)!" "%9)"@J"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO'UVRO'\" !"],T,5+"60$(")-*$1+$"1$H;/"1+,"H,()"&01$60&12B"0$-:*1&"*21$H;/HG62B"H$9"+"1$H,;6$";&7G"*2%&*+,'0+,^"
1$H,;"0"0$6<&*$1+,;"),-;+1:*"/;&*126<B"$"*"+6<"I-$9/"0"0$6<&*$1+,;"),-;+1:*"/()$*&*26<!

\"3!"?()$*&*,"),-;+12"*2%&*+,'0,1+$"1$H;/"(G"1$()F%/HG6,M"7'2"6021(0"H,()"%8$)12"*"&'()F%$6<"60$(/"'8/T(026<"1+T"
;+,(+G6B"1$H,;";&T1$"*2%&*+,'0+,^"1$H%:N1+,H"1$")-02";+,(+G6,"1$%-0:'"1$"9&1+,6"9*$-)$8/"9$5,1'$-0&*,7&`"7'2"6021(0"
H,()"%8$)12";+,(+F601+,"K"1$";+,(+G6"1$%-0:'"1$"9&1+,6";+,(+G6$"9$5,1'$-0&*,7&`"7'2"6021(0"H,()"%8$)12"*"9-:)(026<"&'()F-

%$6<"60$(/"K"1$")-02"'1+"1$%-0:'`"7'2"1$H,;"H,()"'0+,112"K"1$"H,',1"'0+,R"1$%-0:'!

§ 3.3C@E" ],T,5+" 60$(" )-*$1+$"1$H;/" H,()"&01$60&12B" 0$-:*1&"*21$H;/HG62B" H$9" +" 1$H,;6$";&7G"*2%&*+,'0+,^"1$H,;"
*"*2%$'9$6<"&9-,P5&126<"*"/;&*+,!

!5AO'UVSO'],T,5+"%&"/%82*+,"),-;+1/"&01$60&1,7&"*"/;&*+,"$5I&"*"*2%&*+,'0,1+/"1$H,;6$"/T2*$"1$'$5"-0,602"0$"
07&'G"*21$H;/HG6,7&B"%&602)/H,"(+F"*"-$0+,"*G)%5+*&P6+B"T,"1$H,;"0&()$8"%-0,'8/T&12"1$"60$("1+,&01$60&12!

!5AO'UVTO'\" !"Q&"0$9&R60,1+/"1$H;/"1$H,;6$"&I&*+G0$12"H,()"0*-:6+^"-0,60"*"()$1+,"1+,%&7&-(0&12;`"H,'1$9T,"1+,"
%&1&(+"&'%&*+,'0+$51&P6+"0$"0/T26+,"-0,602"IF'G6,"1$()F%()*,;"%-$*+'8&*,7&"/T2*$1+$!

\"3!"],T,5+"1$H,;6$"&''$8" +11,H"&(&I+," -0,60"'&"I,0%8$)1,7&"/T2*$1+$" 5/I"*"%&'1$H,;B"&I&*+G0,9"%&*2T(02"6+GT2"
)$9T,"1$"),H"&(&I+,!

§ 3.3J4E">&;1+,;2*$"(+FB"T,"-0,60"I28$"*2'$1$"1$H,;62"*"()$1+,"'&I-2;"+"%-02'$)12;"'&"/;:*+&1,7&"/T2)9/!

!5AO'UVUO'],T,5+"1$H,;6$"/5,%(028"-0,60"1$HF)GB"*21$H;/HG62B"*"I-$9/"&';+,11,H"/;&*2B";&T,"*,'8/7"(*,7&"*2I&-/"
$5I&"0$)-02;$^"/5,%(0,1+$"0$"0$%8$)G"(/;2"&'%&*+$'$HG6,H"+6<"*$-)&P6+"*"6<*+5+"0*-&)/B"$5I&"TG'$^"%-02*-:6,1+$"()$1/"
poprzedniego.

!5AO'UVVO'U&(060,1+$"*21$H;/HG6,7&"%-0,6+*9&"1$H,;62"&"1$%-$*+,1+,"(09&'2"0"%&*&'/"/(09&'0,1+$"5/I"%&7&-(0,1+$"
-0,602B"H$9"-:*1+,T"-&(060,1+$"1$H,;62"%-0,6+*9&"*21$H;/HG6,;/"&"0*-&)"1$98$':*"1$"-0,60"$5I&"&"0*-&)"1$'%8$6&1,7&"
6021(0/"%-0,'$*1+$HG"(+F"0"/%82*,;"-&9/"&'"'1+$"0*-&)/"-0,602!

!5AO'UV\O'\" !"b"-$0+,"0I26+$"-0,602"1$HF),H"*"60$(+,")-*$1+$"1$H;/"1$I2*6$"*()F%/H,"*"()&(/1,9"1$H;/"1$";+,H(6,"
0I2*62`";&T,"H,'1$9"*2%&*+,'0+,^"1$H,;"0"0$6<&*$1+,;"/()$*&*26<"),-;+1:*"*2%&*+,'0,1+$!

\"3!"Q&*2T(0,"/%-$*1+,1+,"'&"*2%&*+,'0,1+$"1$H;/"1+,"%-02(8/7/H,"1$I2*62B"H,T,5+"/;&*$"1$H;/"I28$"0$*$-)$"1$"
60$("&01$60&12"0"0$6<&*$1+,;"W&-;2"%+(,;1,H"+"0"'$)G"%,*1GB"$"-0,60"0&()$8$"1$H,;62"*2'$1$!

!5AO'UV]O'\" !"],T,5+"*(9/),9"*2%&*+,'0,1+$"1$H;/"%-0,0"1$I2*6F"-0,602"1$HF),H"1$H,;6$"H,()"0;/(0&12"0*-:6+^"-0,60"
*60,P1+,HB"$1+T,5+"I28I2"0&I&*+G0$12"*,'8/7"/;&*2"1$H;/B";&T,"&1"TG'$^"&'"0I2*62"1$%-$*+,1+$"(09&'2!

\"3!"#$H,;6$"%&*+1+,1"1+,0*8&601+,"0$*+$'&;+^"0I2*6F"&"%-0,'*60,(12;"*2%&*+,'0,1+/"%-0,0"1$I2*6F`"*"%-0,-

6+*12;"-$0+,"%-02(8/7/HG"0I2*62"%-0,6+*9&"1$H,;62"*(0,59+,"0$-0/)2B"9):-26<"1$H,;6$"1+,"%&'1+:(8B"$"9):-26<"%&'1+,(+,-

1+,"%&6+G71F8&I2"0$"(&IG"I,0(9/),601&P^"*2%&*+,'0,1+$"0,"()-&12"1$I2*62!

U&0'0+$8"jj

M6>8_'@9B6@C3J E

!5AO'U\^O3J3E">&"1$H;/"5&9$5/"()&(/H,"(+F"%-0,%+(2"-&0'0+$8/"%&%-0,'0$HG6,7&B"0"0$6<&*$1+,;"%-0,%+(:*"%&1+T(026<!

!5AO'U\^PO3JCE"\" !"d$8T&19&*+,"(G"1$H,;6$;+"5&9$5/"I,0"*075F'/"1$"+()1+,HG6,";+F'02"1+;+"()&(/19+";$HG)9&*,B"H,T,5+"
1$*+G0$1+,"()&(/19/"1$H;/"5&9$5/";$HG6,7&"(8/T2^"0$(%&9&H,1+/"%&)-0,I";+,(09$1+&*26<"0$8&T&1,H"%-0,0"1+6<"-&'0+12"
1$()G%+8&"*"60$(+,")-*$1+$";$8T,R()*$!"],T,5+";+F'02";$8T&19$;+"+()1+,H,"-&0'0+,51&P^";$HG)9&*$"$5I&"-&0'0+,51&P^";$-

HG)9&*$"0"*2-:*1$1+,;"'&-&I9:*"'&"*(%:51&P6+"1$H;/"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"*(%:51&P6+"/()$*&*,H!

3C@E"" >&'$12"%-0,0"$-)!"3."%9)"J"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 3C!
3J4E"" >&'$12"%-0,0"$-)!"3."%9)"O"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 3C!
3J E"" V2)/8"*"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3."%9)"."/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 3C!
3J3E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3."%9)"A"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 3C!
3JCE"" >&'$12"%-0,0"$-)!"3."%9)"D"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 3C`"*"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3"/()$*2"0"'1+$"."5+()&%$'$"

344D"-!"&"0;+$1+,"/()$*2"K"L&',9("-&'0+112"+"&%+,9/R602"&-$0"1+,9):-26<"+1126<"/()$*"=>0!"?!"#-"334B"%&0!" JC EB"9):-$"*,(08$"
*"T26+,"0"'1+,;" C"60,-*6$"344@"-!



\"3!"?()$1+,"*(%:51&P6+";$HG)9&*,H"*"60$(+,")-*$1+$";$8T,R()*$"1+,"%&*&'/H,"/()$1+$"*(%:51&P6+"1$H;/"5&9$5/";$HG-

6,7&"(8/T2^"0$(%&9&H,1+/"%&)-0,I";+,(09$1+&*26<"-&'0+12!"SG'B"()&(/HG6"&'%&*+,'1+&"%-0,%+(2"&"/()$1&*+,1+/"*"*2-&9/"
-&0'0+,51&P6+";$HG)9&*,HB";&T,"0"*$T126<"%&*&':*"1$"TG'$1+,"H,'1,7&"0";$8T&19:*"01+,P^"*(%:51&P^"1$H;/"5&9$5/!

!5AO'U\PO'>&"'-&I126<"1$98$':*B"9):-,"&I6+GT$HG"1$H,;6F"5&9$5/B"1$5,TG"*"(060,7:51&P6+M"'-&I1,"1$%-$*2"%&'8:7B"
'-0*+"+"&9+,1B";$5&*$1+,"P6+$1B"%&'8:7"&-$0"*,*1F)-01,H"()-&12"'-0*+"*,HP6+&*26<B"H$9"-:*1+,T"'-&I1,"1$%-$*2"+1()$5$6H+"
+"/-0G'0,R"),6<1+60126<B"0$%,*1+$HG626<"9&-02()$1+,"0,"P*+$)8$B"&7-0,*$1+$"5&9$5/B"'&%82*/"+"&'%82*/"*&'2!

!5AO'U\QO'],T,5+"*$'2"1$HF),7&"5&9$5/"(G"),7&"-&'0$H/B"T,"0$7-$T$HG"0'-&*+/"1$H,;62"5/I"H,7&"'&;&*1+9:*"$5I&"&(:I"
/"1+,7&"0$)-/'1+&126<B"1$H,;6$";&T,"*2%&*+,'0+,^"1$H,;"I,0"0$6<&*$1+$"),-;+1:*"*2%&*+,'0,1+$B"6<&6+$TI2"*"6<*+5+"
0$*$-6+$"/;&*2"*+,'0+$8"&"*$'$6<!

!5AO'U\RO'#$H,;6$"5&9$5/"%&*+1+,1"()&(&*$^"(+F"'&"%&-0G'9/"'&;&*,7&B"&"+5,"),1"1+,"H,()"(%-0,6012"0"/%-$*1+,1+$;+"
*21+9$HG62;+"0"/;&*2`"%&*+1+,1"-:*1+,T"5+602^"(+F"0"%&)-0,I$;+"+1126<";+,(09$R6:*"+"(G(+$':*!

!5AO'U\SO'#$H,;6$";&T,"0$8&T2^"*"1$HF)2;"5&9$5/"&P*+,)5,1+,",5,9)-2601,B"7$0B"),5,W&1B"-$'+&"+"+11,"%&'&I1,"/-0G'0,-

1+$B"6<2I$"T,"(%&(:I"+6<"0$8&T,1+$"(%-0,6+*+$"(+F"&I&*+G0/HG62;"%-0,%+(&;"$5I&"0$7-$T$"I,0%+,60,R()*/"1+,-/6<&;&P6+!"
],T,5+"'&"0$8&T,1+$"/-0G'0,R"%&)-0,I1,"H,()"*(%:8'0+$8$1+,"*21$H;/HG6,7&B"1$H,;6$";&T,"'&;$7$^"(+F"),7&"*(%:8'0+$8$1+$"
0$"0*-&),;"*21+9826<"()G'"9&(0):*!

!5AO'U\TO' ],T,5+" 1$H,;6$" 5&9$5/"*29-$60$"*" (%&(:I" -$TG62" 5/I"/%&-602*2"%-0,6+*9&"&I&*+G0/HG6,;/"%&-0G'9&*+"
'&;&*,;/"$5I&"%-0,0"(*&H,"1+,*8$P6+*,"0$6<&*$1+,"6021+"9&-02()$1+,"0"+1126<"5&9$5+"*"I/'219/"/6+GT5+*2;B"*21$H;/-

HG62";&T,"*2%&*+,'0+,^"1$H,;"I,0"0$6<&*$1+$"),-;+1:*"*2%&*+,'0,1+$!

!5AO'U\TPO3JJE"b21$H;/HG62"5&9$5";&T,"%&'*2T(02^"6021(0B"*2%&*+$'$HG6"'&)26<60$(&*G"*2(&9&P^"6021(0/"1$H%:N-

1+,H"1$";+,(+G6"1$%-0:'B"1$"9&1+,6";+,(+G6$"9$5,1'$-0&*,7&!

!5AO'U\UO'?()$*&*,"%-$*&"0$()$*/"*21$H;/HG6,7&"5&9$5";+,(09$512"-&06+G7$"(+F")$9T,"1$"*1+,(+&1,"'&"5&9$5/"-/6<&-

;&P6+"608&19:*"-&'0+12"1$H,;62"-$0,;"0"1+;";+,(09$HG626<!

!5AO'U\VO'],T,5+"1$H,;6$" 5&9$5/"'&%/(060$"(+F"0*8&9+"0"0$%8$)G"6021(0/"6&"1$H;1+,H"0$"'*$"%,81,"&9-,(2"%8$)1&P6+B"
$"*21$H;/HG62"0$;+,-0$"1$H,;"*2%&*+,'0+,^"I,0"0$6<&*$1+$"),-;+1:*"*2%&*+,'0,1+$B"%&*+1+,1"&1"/%-0,'0+^"1$H,;6F"
1$"%+P;+,B"/'0+,5$HG6";/"'&'$)9&*,7&"),-;+1/";+,(+F601,7&"'&"0$%8$)2"0$5,78,7&"6021(0/!

!5AO'U\\O'],T,5+"60$(")-*$1+$"1$H;/"5&9$5/"1+,"H,()"&01$60&12B"$"6021(0"H,()"%8$)12";+,(+F601+,B"1$H,;";&T1$"*2%&*+,-

'0+,^"1$H%:N1+,H"1$")-02";+,(+G6,"1$%-0:'"1$"9&1+,6";+,(+G6$"9$5,1'$-0&*,7&!

!5AO'U\\PO3JOE"\" !"f$"0$%8$)F"6021(0/"+"+1126<"1$5,T126<"&%8$)"&'%&*+$'$HG"(&5+'$-1+,"0"1$H,;6G"()$5,"0$;+,(09/HG6,"
0"1+;"&(&I2"%,81&5,)1+,!

\"3!"a'%&*+,'0+$51&P^"&(:IB"&"9):-26<";&*$"*"\" B"&7-$1+60$"(+F"'&"*2(&9&P6+"6021(0/"+"+1126<"&%8$)"1$5,T126<"0$"
&9-,("+6<"()$8,7&"0$;+,(09+*$1+$!

!5AO'U\\QO3JOE"e,0"07&'2"*21$H;/HG6,7&"1$H,;6$"1+,";&T,"&''$^"5&9$5/"5/I"H,7&"60FP6+"'&"I,0%8$)1,7&"/T2*$1+$"$1+"
7&"%&'1$HG^!"f7&'$"*21$H;/HG6,7&"1+,"H,()"*2;$7$1$"6&"'&"&(&I2B"*075F',;"9):-,H"1$H,;6$"H,()"&I6+GT&12"&I&*+G09+,;"
$5+;,1)$62H12;!

!5AO'U\]O"=/6<25&12E!3J.E

!5AO'U]^O3JAE">&"&6<-&12"%-$*"1$H,;62"'&"/T2*$1+$"5&9$5/"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"&6<-&1+,"*8$(1&P6+!

!5AO'U]PO3JDE"\" !"b"-$0+,"P;+,-6+"1$H,;62"5&9$5/";+,(09$51,7&"*"()&(/1,9"1$H;/"5&9$5/"*()F%/HGM";$8T&1,9"1+,IF'G62"
*(%:81$H,;6G"5&9$5/B"'0+,6+"1$H,;62"+"H,7&"*(%:8;$8T&19$B"+11,"&(&I2B"*&I,6"9):-26<"1$H,;6$"I28"&I&*+G0$12"'&"P*+$'-

60,R"$5+;,1)$62H126<B"&-$0"&(&I$B"9):-$"%&0&()$*$8$"W$9)2601+,"*,"*(%:512;"%&T26+/"0"1$H,;6G!

3JJE" >&'$12"%-0,0"$-)!"3."%9)"@"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 3C`"*"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3"/()$*2"0"'1+$" A"7-/'1+$"
344J"-!"&"0;+$1+,"/()$*2"&"&6<-&1+,"%-$*"5&9$)&-:*B";+,(09$1+&*2;"0$(&I+,"7;+12"+"&"0;+$1+,"L&',9(/"62*+51,7&"&-$0"&"0;+$1+,"
1+,9):-26<"/()$*"=>0!"?!"#-"3D B"%&0!"3ADCEB"9):-$"*,(08$"*"T26+,"0"'1+,;" "()2601+$"344O"-!

3JOE"" >&'$12"%-0,0"$-)!"3."%9)" 4"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 3C!
3J.E"" Q-0,0"$-)!"JA"%9)"3"/()$*2"0"'1+$"3"5+%6$" @@J"-!"&"1$H;+,"5&9$5+";+,(09$5126<"+"'&'$)9$6<";+,(09$1+&*26<"=>0!"?!"#-" 4OB"%&0!"O4@EB"

9):-$"*,(08$"*"T26+,"0"'1+,;" 3"5+()&%$'$" @@J"-!
3JAE"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!"3."%9)"  "/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" 3C!
3JDE"" ?6<25&12"%-0,0"$-)!"JA"%9)"C"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3J.`"'&'$12"%-0,0"$-)!"3."%9)" 3"/()$*2B"&"9):-,H";&*$"*"&'1&P-

1+9/" 3C!



\"3!"a(&I2"*2;+,1+&1,"*"\" "*()F%/HG"*"()&(/1,9"1$H;/"5&9$5/";+,(09$51,7&B"H,T,5+"()$5,"0$;+,(09+*$82"0"1$H,;6G"
*")2;"5&9$5/"'&"6<*+5+"H,7&"P;+,-6+!

\"C!"b"-$0+,"I-$9/"&(:I"*2;+,1+&126<"*"\" "()&(/1,9"1$H;/"5&9$5/";+,(09$51,7&"*27$($!

\"J!"a(&I2B"9):-,"*()G%+82"*"()&(/1,9"1$H;/"5&9$5/";+,(09$51,7&"1$"%&'()$*+,"\" B";&7G"7&"*2%&*+,'0+,^"0"0$6<&*$-

1+,;"),-;+1:*"/()$*&*26<B"6<&6+$TI2"/;&*$"1$H;/"I28$"0$*$-)$"1$"60$("&01$60&12!"b"-$0+,"*2%&*+,'0,1+$"()&(/19/"
1$H;/"%-0,0"1+,9):-,"0")26<"&(:I"()&(/1,9"),1"*27$($"*075F',;"&(:IB"9):-,"7&"*2%&*+,'0+$82!

\"O!"Q-0,%+(:*"\" KJ"1+,"()&(/H,"(+F"*"-$0+,"P;+,-6+"H,'1,7&"0,"*(%:81$H,;6:*"5&9$5/";+,(09$51,7&!

!5AO'U]QO'Q-0,%+(:*"&"*2%&*+,'0,1+/"1$H;/"%-0,0"1$I2*6F"-0,602"1$HF),H"1+,"()&(/H,"(+F"'&"1$H;/"5&9$5+";+,(09$5-
126<B"6<2I$"T,"1$H,;6$"1+,"&IHG8"H,(060,"5&9$5/!

>fj[l"jj

c<785d626

!5AO'U]RO'\" !"Q-0,0"/;&*F"'0+,-T$*2"*2'0+,-T$*+$HG62"0&I&*+G0/H,"(+F"&''$^"'0+,-T$*62"-0,60"'&"/T2*$1+$"+"%&I+,-

-$1+$"%&T2)9:*"%-0,0"60$("&01$60&12"5/I"1+,&01$60&12B"$"'0+,-T$*6$"0&I&*+G0/H,"(+F"%8$6+^"*2'0+,-T$*+$HG6,;/"/;:-

wiony czynsz.

\"3!"c021(0";&T,"I2^"0$()-0,T&12"*"%+,1+G'0$6<" 5/I"P*+$'60,1+$6<" +11,7&" -&'0$H/!"d&T,"I2^" -:*1+,T"&01$60&12"
*"/8$;9&*,H"60FP6+"%&T2)9:*!

!5AO'U]SO'>&"'0+,-T$*2"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"1$H;+,"0"0$6<&*$1+,;"%-0,%+(:*"%&1+T(026<!

!5AO'U]TO'§ 1.3J@E">0+,-T$*F"0$*$-)G"1$"60$("'8/T(02"1+T"5$)")-02'0+,P6+"%&602)/H,"(+F"%&"/%82*+,"),7&"),-;+1/"0$"0$*$--
)G"1$"60$("1+,&01$60&12!

\"3!"=/6<25&12E!3O4E

!5AO'U]UO'>0+,-T$*6$"%&*+1+,1"*29&12*$^"(*&H,"%-$*&"07&'1+,"0"*2;$7$1+$;+"%-$*+'8&*,H"7&(%&'$-9+"+"1+,";&T,"
0;+,1+$^"%-0,01$60,1+$"%-0,';+&)/"'0+,-T$*2"I,0"07&'2"*2'0+,-T$*+$HG6,7&!

!5AO'U]VO'>0+,-T$*6$";$"&I&*+G0,9"'&9&12*$1+$"1$%-$*"1+,0IF'126<"'&"0$6<&*$1+$"%-0,';+&)/"'0+,-T$*2"*"()$1+,"
1+,%&7&-(0&12;!

!5AO'U]\O'\" !"e,0"07&'2"*2'0+,-T$*+$HG6,7&"'0+,-T$*6$"1+,";&T,"&''$*$^"%-0,';+&)/"'0+,-T$*2"&(&I+,")-0,6+,H"'&"
I,0%8$)1,7&"/T2*$1+$"$1+"7&"%&''0+,-T$*+$^!

\"3!"b"-$0+,"1$-/(0,1+$"%&*2T(0,7&"&I&*+G09/"*2'0+,-T$*+$HG62";&T,"'0+,-T$*F"*2%&*+,'0+,^"I,0"0$6<&*$1+$"),--
;+1:*"*2%&*+,'0,1+$!

!5AO'U]]O'],T,5+"),-;+1"%8$)1&P6+"6021(0/"1+,"H,()"*"/;&*+,"&01$60&12B"6021(0"H,()"%8$)12"0"'&8/"*"),-;+1+,"0*260$H&-

*&"%-02HF)2;B"$"*"I-$9/")$9+,7&"0*260$H/"K"%:8-&601+,"0"'&8/!

!5AO'V^^O'],T,5+"*(9/),9"&9&5+601&P6+B"0$"9):-,"'0+,-T$*6$"&'%&*+,'0+$51&P6+"1+,"%&1&(+"+"9):-,"1+,"'&)260G"H,7&"&(&I2B"
0*2982"%-026<:'"0"%-0,';+&)/"'0+,-T$*2"/5,78"01$601,;/"0;1+,H(0,1+/B"'0+,-T$*6$";&T,"TG'$^"&I1+T,1+$"6021(0/"%-02-

%$'$HG6,7&"0$"'$12"&9-,("7&(%&'$-602!

!5AO'V^PO'>&"-0,602"-/6<&;26<"&IHF)26<"/()$*&*2;"%-$*,;"0$()$*/"*2'0+,-T$*+$HG6,7&"1$5,TG")$9T,"-0,602"(8/TG6,"
'&"%-&*$'0,1+$"7&(%&'$-()*$"5/I"%-0,'(+FI+&-()*$B"H,T,5+"01$H'/HG"(+F"*"&I-FI+,"%-0,';+&)/"'0+,-T$*2!

!5AO'V^QO'],T,5+"*"/;&*+,"0$()-0,T&1&B"T,"&%-:60"6021(0/"'0+,-T$*6$"IF'0+,"&I&*+G0$12"/+(060$^"%&'$)9+"+"+11,"6+F-

T$-2"0*+G0$1,"0"*8$(1&P6+G"5/I"0"%&(+$'$1+,;"%-0,';+&)/"'0+,-T$*2"&-$0"%&1&(+^"9&(0)2"H,7&"/I,0%+,60,1+$B"/()$*&*,"
%-$*&"0$()$*/"%-02(8/7/HG6,"*2'0+,-T$*+$HG6,;/"0$I,0%+,60$"-:*1+,T"-&(060,1+,"*2'0+,-T$*+$HG6,7&"*075F',;"'0+,--
T$*62"&"0*-&)"(/;B"9):-,"0"%&*2T(026<")2)/8:*"0$%8$6+8!

3J@E"" a01$60,1+,"\" "1$'$1,"%-0,0"$-)!" "%9)" 4"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A.`"*"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"@O"/()$*2B"
&"9):-,H";&*$"*"&'1&P1+9/"3!

3O4E"" >&'$12"%-0,0"$-)!" "%9)" 4"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"A.`"/6<25&12"%-0,0"$-)!" 4"%9)" "/()$*2"0"'1+$"  "9*+,)1+$"344C"-!"
&"9(0)$8)&*$1+/"/()-&H/"-&51,7&"=>0!"?!"#-".JB"%&0!"O@3EB"9):-$"*,(08$"*"T26+,"0"'1+,;" ."5+%6$"344C"-!



!5AO'V^RO'],T,5+"'0+,-T$*6$"'&%/(060$"(+F"0*8&9+"0"0$%8$)G"6021(0/"6&"1$H;1+,H"0$"'*$"%,81,"&9-,(2"%8$)1&P6+B"$"*"*2-

%$'9/"7'2"6021(0"H,()"%8$)12"-&601+,B"H,T,5+"'&%/(060$"(+F"0*8&9+"0"0$%8$)G"%&1$'")-02";+,(+G6,B"*2'0+,-T$*+$HG62";&T,"
'0+,-T$*F"*2%&*+,'0+,^"I,0"0$6<&*$1+$"),-;+1/"*2%&*+,'0,1+$!"],'1$9T,"*2'0+,-T$*+$HG62"%&*+1+,1"/%-0,'0+^"'0+,--
T$*6F"/'0+,5$HG6";/"'&'$)9&*,7&")-02;+,(+F601,7&"),-;+1/"'&"0$%8$)2"0$5,78,7&"6021(0/!

!5AO'V^SO'b"I-$9/"&';+,11,H"/;&*2"'0+,-T$*F"7-/1)/"-&51,7&";&T1$"*2%&*+,'0+,^"1$"H,',1"-&9"1$%-0:'"1$"9&1+,6"
-&9/"'0+,-T$*1,7&B"+11G"0$P"'0+,-T$*F"1$"(0,P^";+,(+F62"1$%-0:'"%-0,'"/%82*,;"-&9/"'0+,-T$*1,7&!

!5AO'V^TO'Q&"0$9&R60,1+/"'0+,-T$*2"'0+,-T$*6$"&I&*+G0$12"H,()B"*"I-$9/"&';+,11,H"/;&*2B"0*-:6+^"%-0,';+&)"'0+,--
T$*2"*")$9+;"()$1+,B"*"H$9+;"%&*+1+,1"(+F"01$H'&*$^"()&(&*1+,"'&"%-0,%+(:*"&"*29&12*$1+/"'0+,-T$*2!

!5AO'V^UO'],T,5+"%-02"0$9&R60,1+/"'0+,-T$*2"'0+,-T$*6$"7-/1)/" -&51,7&"%&0&()$*+$"07&'1+,"0,"(*2;"&I&*+G09+,;"
0$(+,*2B";&T,"&1"TG'$^"0*-&)/"%&6021+&126<"1$"),"0$(+,*2"1$98$':*"&")25,B"&"+5,"*I-,*"*2;$7$1+&;"%-$*+'8&*,H"7&(%&-

'$-9+"1+,"&)-02;$8"&'%&*+,'1+6<"0$(+,*:*"%-02"-&0%&60F6+/"'0+,-T$*2!

!5AO'V^VO'],T,5+"'0+,-T$*$"9&R602"(+F"%-0,'"/%82*,;"-&9/"'0+,-T$*1,7&B"'0+,-T$*6$"&I&*+G0$12"H,()"0$%8$6+^"6021(0"
*")$9+;"()&(/19/B"*"H$9+;"%&T2)9+B"9):-,"*")2;"-&9/"%&I-$8"5/I";:78"%&I-$^B"%&0&()$HG"'&"%&T2)9:*"0"6$8,7&"-&9/"'0+,--
T$*1,7&!

!5AO'V^\O'Q-0,%+(2"'0+$8/"1+1+,H(0,7&"()&(/H,"(+F"&'%&*+,'1+&"*"*2%$'9/B"7'2"&(&I$"I+&-G6$"1+,-/6<&;&P^"-&51G"'&"
/T2*$1+$"+"%&I+,-$1+$"%&T2)9:*"1+,"H,()"&I&*+G0$1$"'&"/+(060$1+$"6021(0/B"5,60")259&"'&"%&1&(0,1+$"%&'$)9:*"+"+1126<"
6+FT$-:*"0*+G0$126<"0"*8$(1&P6+G"5/I"0"%&(+$'$1+,;"7-/1)/!

!5AO'V^]O'Q-0,%+(2"&"'0+,-T$*+,"-0,602"()&(/H,"(+F"&'%&*+,'1+&"'&"'0+,-T$*2"%-$*!

VkV?l"qnjj1 3O E

*_926'@8637=:C

!5AO'V^]PO'Q-0,0"/;&*F"5,$(+17/"W+1$1(/HG62"0&I&*+G0/H,"(+FB"*"0$9-,(+,"'0+$8$51&P6+"(*,7&"%-0,'(+FI+&-()*$B"1$I2^"
-0,60"&'"&01$60&1,7&"0I2*62"1$"*$-/19$6<"&9-,P5&126<"*"),H"/;&*+,"+"&''$^")F"-0,60"9&-02()$HG6,;/"'&"/T2*$1+$"$5I&"
/T2*$1+$"+"%&I+,-$1+$"%&T2)9:*"%-0,0"60$("&01$60&12B"$"9&-02()$HG62"0&I&*+G0/H,"(+F"0$%8$6+^"W+1$1(/HG6,;/"*"/07&'1+&-

126<"-$)$6<"*21$7-&'0,1+,"%+,1+FT1,B"-:*1,"6&"1$H;1+,H"6,1+,"5/I"*21$7-&'0,1+/"0")2)/8/"1$I26+$"-0,602"%-0,0"W+1$1(/HG-

cego.

!5AO'V^]QO'?;&*$"5,$(+17/"%&*+11$"I2^"0$*$-)$"1$"%+P;+,"%&'"-27&-,;"1+,*$T1&P6+!

!5AO'V^]RO'],T,5+"-0,60"1+,"0&()$1+,"*2'$1$"9&-02()$HG6,;/"*"/()$5&12;"),-;+1+,"1$"(9/),9"&9&5+601&P6+B"0$"9):-,"%&-

1&(+"&1"&'%&*+,'0+$51&P^B"/;:*+&1,"),-;+12"%8$)1&P6+"-$)"%&0&()$HG"1+,0;+,1+&1,!

!5AO'V^]SO'\" !"m+1$1(/HG62"%&*+1+,1"*2'$^"9&-02()$HG6,;/"-0,60"*")$9+;"()$1+,B"*"H$9+;"01$H'&*$8$"(+F"&1$"*"6<*+5+"
*2'$1+$"W+1$1(/HG6,;/"%-0,0"0I2*6F!

\"3!"m+1$1(/HG62"1+,"&'%&*+$'$"*&I,6"9&-02()$HG6,7&"0$"%-02'$)1&P^"-0,602"'&"/;:*+&1,7&"/T2)9/!

\"C!"m+1$1(/HG62"&I&*+G0$12"H,()"*2'$^"9&-02()$HG6,;/"-$0,;"0"-0,60G"&'%+("/;&*2"0,"0I2*6G"5/I"&'%+(2"+1126<"
%&(+$'$126<"'&9/;,1):*"'&)260G626<"),H"/;&*2B"*"(060,7:51&P6+"&'%+("'&9/;,1)/"7*$-$162H1,7&"6&"'&"H$9&P6+"-0,602B"
&)-02;$1,7&"&'"0I2*62"5/I"%-&'/6,1)$!

!5AO'V^]TO'\" !"],T,5+"%&"*2'$1+/"9&-02()$HG6,;/"-0,60"0&()$8$"/)-$6&1$"0"%&*&'/"&9&5+601&P6+B"0$"9):-,"W+1$1(/HG62"
1+,"%&1&(+"&'%&*+,'0+$51&P6+B"/;&*$"5,$(+17/"*27$($!

\"3!"L&-02()$HG62"%&*+1+,1"1+,0*8&601+,"0$*+$'&;+^"W+1$1(/HG6,7&"&"/)-$6+,"-0,602!

\"C!"],T,5+"/;&*$"5,$(+17/"*27$(8$"0"%-026021"&9-,P5&126<"*"\" B"W+1$1(/HG62";&T,"TG'$^"&'"9&-02()$HG6,7&"1$)26<-

;+$()&*,7&" 0$%8$6,1+$" *(02()9+6<" %-0,*+'0+$126<"*" /;&*+," $" 1+,0$%8$6&126<" -$)B" %&;1+,H(0&126<" &" 9&-02P6+B" H$9+," 
W+1$1(/HG62"/02(9$8"*(9/),9"+6<"0$%8$)2"%-0,'"/;:*+&12;"),-;+1,;"+"*27$P1+F6+$"/;&*2"5,$(+17/"&-$0"0")2)/8/"/I,0%+,-

60,1+$"-0,602B"$")$9T,"1$%-$*+,1+$"(09&'2!

3O E"" V2)/8"'&'$12"%-0,0"$-)!" "%9)" "/()$*2"0"'1+$"3."5+%6$"3444"-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"=>0!"?!"#-"AJB"%&0!"DOAEB"9):-$"
*,(08$"*"T26+,"0"'1+,;"@"7-/'1+$"3444"-!



!5AO'V^]UO'],T,5+"*"/;&*+,"5,$(+17/"0$()-0,T&1&B"T,"9&-02()$HG62"&I&*+G0$12"H,()"%&1&(+^"9&(0)2"/I,0%+,60,1+$"-0,602"
&'"H,H"/)-$)2"*"60$(+,")-*$1+$"5,$(+17/B"*"I-$9/"&';+,11,7&"%&()$1&*+,1+$"/;&*1,7&B"9&(0)2"),"&I,H;/HG"(98$'9F"0")2)/8/"
/I,0%+,60,1+$"1$"&7:51+,"%-02HF)26<"*$-/19$6<!

!5AO'V^]VO'\" !"L&-02()$HG62"&I&*+G0$12"H,()"/)-02;2*$^"-0,60"*"1$5,T2)2;"()$1+,B"*"(060,7:51&P6+"'&9&12*$^"H,H"
9&1(,-*$6H+"+"1$%-$*"1+,0IF'126<"'&"0$6<&*$1+$"-0,602"*"()$1+,"1+,%&7&-(0&12;B"0"/*075F'1+,1+,;"H,H"0/T26+$"*(9/),9"
%-$*+'8&*,7&"/T2*$1+$B"&-$0"%&1&(+^"6+FT$-2"0*+G0$1,"0"*8$(1&P6+G"5/I"%&(+$'$1+,;"-0,602!

\"3!"],T,5+"*"/;&*+,"5,$(+17/"1+,"0&()$8&"0$()-0,T&1,B"T,"9&1(,-*$6H+"+"1$%-$*"-0,602"'&9&1/H,"&(&I$";$HG6$"&9-,P5&-

1,"9*$5+W+9$6H,B"9&-02()$HG62"%&*+1+,1"1+,0*8&601+,"0$*+$'&;+^"W+1$1(/HG6,7&"&"9&1+,601&P6+"'&9&1$1+$"+()&)1,H"1$%-$*2"
rzeczy.

\"C!"L&-02()$HG62"&I&*+G0$12"H,()"/;&T5+*+^"W+1$1(/HG6,;/"(%-$*'0,1+,"-0,602"*"0$9-,(+,"&9-,P5&12;"*"\" "+"3!

!5AO'V^]\O"\" !"m+1$1(/HG62"1+,"&'%&*+$'$"*&I,6"9&-02()$HG6,7&"0$"*$'2"-0,602B"6<2I$"T,"*$'2"),"%&*()$82"1$"(9/),9"
&9&5+601&P6+B"0$"9):-,"W+1$1(/HG62"%&1&(+"&'%&*+,'0+$51&P^!"Q&()$1&*+,1+$"/;&*1,";1+,H"9&-02()1,"'5$"9&-02()$HG6,7&"(G"
1+,*$T1,!

\"3!"f"6<*+5G"0$*$-6+$"%-0,0"W+1$1(/HG6,7&"/;&*2"0,"0I2*6G"0";&62"/()$*2"%-0,6<&'0G"1$"9&-02()$HG6,7&"/%-$*1+,-

1+$"0")2)/8/"*$'"-0,602"%-02(8/7/HG6,"W+1$1(/HG6,;/"*075F',;"0I2*62B"0"*2HG)9+,;"/%-$*1+,1+$"&'()G%+,1+$"%-0,0"W+1$1-

(/HG6,7&"&'"/;&*2"0,"0I2*6G!

\"C!"b29&1$1+,"%-0,0"9&-02()$HG6,7&"/%-$*1+,R"&9-,P5&126<"*"\"3"1+,"*%82*$"1$"H,7&"&I&*+G09+"*21+9$HG6,"0"/;&*2"
5,$(+17/B"6<2I$"T,"W+1$1(/HG62"&'()G%+"&'"/;&*2"0,"0I2*6G"0"%&*&'/"*$'"-0,602!

\" J!"L&-02()$HG62";&T," TG'$^" &'()G%+,1+$" %-0,0" W+1$1(/HG6,7&" &'" /;&*2" 0," 0I2*6G" 0" %&*&'/"*$'" -0,602B" H,T,5+"
/%-$*1+,1+,"W+1$1(/HG6,7&"'&"&'()G%+,1+$"*21+9$"0"%-0,%+(:*"%-$*$"5/I"/;&*2"0,"0I2*6G!"e,0"078&(0,1+$"TG'$1+$"%-0,0"
9&-02()$HG6,7&"W+1$1(/HG62"1+,";&T,"&'()G%+^"&'"/;&*2"0,"0I2*6G"0"%&*&'/"*$'"-0,602!

\"O!"b"-$0+,"&'()G%+,1+$"%-0,0"W+1$1(/HG6,7&"&'"/;&*2"0,"0I2*6G"0"%&*&'/"*$'"-0,602B"/;&*$"5,$(+17/"*27$($!"
m+1$1(/HG62";&T," TG'$^" &'" 9&-02()$HG6,7&" 1$)26<;+$()&*,7&" 0$%8$6,1+$"*(02()9+6<" %-0,*+'0+$126<"*" /;&*+," $" 1+,g 
0$%8$6&126<"-$)B"%&;1+,H(0&126<"&"9&-02P6+B"H$9+,"W+1$1(/HG62"/02(9$8"*(9/),9"+6<"0$%8$)2"%-0,'"/;:*+&12;"),-;+1,;"
+"*27$P1+F6+$"/;&*2"5,$(+17/"&-$0"/;&*2"0,"0I2*6G!

!5AO'V^]]O'L&-02()$HG62"%&*+1+,1"/T2*$^"-0,602"+"%&I+,-$^"H,H"%&T2)9+"*"(%&(:I"&9-,P5&12"*"/;&*+,"5,$(+17/B"$"7'2"
/;&*$"),7&"1+,"&9-,P5$"K"*"(%&(:I"&'%&*+$'$HG62"*8$P6+*&P6+&;"+"%-0,01$60,1+/"-0,602!

!5AO'V^]P^O'e,0"07&'2"W+1$1(/HG6,7&"9&-02()$HG62"1+,";&T,"6021+^"*"-0,602"0;+$1B"6<2I$"T,"*21+9$HG"&1,"0"%-0,01$-

czenia rzeczy.

!5AO'V^]PPO'],T,5+";+;&"/%&;1+,1+$"1$"%+P;+,"%-0,0"W+1$1(/HG6,7&"9&-02()$HG62"1$-/(0$"&I&*+G09+"&9-,P5&1,"*"$-)!"A4@7 

\" "5/I"*"$-)!"A4@@"$5I&"1+,"/(/1+,"0;+$1"*"-0,602"'&9&1$126<"0"1$-/(0,1+,;"$-)!"A4@10B"W+1$1(/HG62";&T,"*2%&*+,'0+,^"
/;&*F"5,$(+17/"0,"(9/)9+,;"1$)26<;+$()&*2;B"6<2I$"T,"()-&12"/07&'1+82"),-;+1"*2%&*+,'0,1+$!

!5AO'V^]PQO'\" !"e,0"07&'2"W+1$1(/HG6,7&"9&-02()$HG62"1+,";&T,"&''$^"-0,602"'&"/T2*$1+$"&(&I+,")-0,6+,H!

\"3!"b"-$0+,"1$-/(0,1+$"&I&*+G09/"&9-,P5&1,7&"*"\" B"W+1$1(/HG62";&T,"*2%&*+,'0+,^"/;&*F"5,$(+17/"0,"(9/)9+,;"
1$)26<;+$()&*2;B"6<2I$"T,"()-&12"/07&'1+82"),-;+1"*2%&*+,'0,1+$!

!5AO'V^]PRO'\" !"L&-02()$HG62"&I&*+G0$12"H,()"%8$6+^"-$)2"*"),-;+1$6<"/;:*+&126<!

\"3!"],T,5+"9&-02()$HG62"'&%/(060$"(+F"0*8&9+"0"0$%8$)G"6&"1$H;1+,H" H,'1,H"-$)2B"W+1$1(/HG62"%&*+1+,1"*201$602^"1$"
%+P;+,"9&-02()$HG6,;/"&'%&*+,'1+"),-;+1"'&'$)9&*2"'&"0$%8$6,1+$"0$5,78&P6+"0"0$7-&T,1+,;B"T,"*"-$0+,"I,0(9/),601,7&"
/%82*/" *201$60&1,7&" ),-;+1/" ;&T," *2%&*+,'0+,^" /;&*F" 5,$(+17/" 0," (9/)9+,;" 1$)26<;+$()&*2;B" 6<2I$" T," ()-&12"
/07&'1+82"),-;+1"*2%&*+,'0,1+$!"Q&()$1&*+,1+$"/;&*1,";1+,H"9&-02()1,"'5$"9&-02()$HG6,7&"(G"1+,*$T1,!

!5AO'V^]PSO'\" !"b"-$0+,"0I26+$"-0,602"%-0,0"W+1$1(/HG6,7&"1$I2*6$"*()F%/H,"*"()&(/1,9"5,$(+17/"1$";+,H(6,"W+1$1(/-

HG6,7&!

\"3!"m+1$1(/HG62"%&*+1+,1"1+,0*8&601+,"0$*+$'&;+^"9&-02()$HG6,7&"&"0I26+/"-0,602!



!5AO'V^]PTO'b"-$0+,"*2%&*+,'0,1+$"%-0,0"W+1$1(/HG6,7&"/;&*2"5,$(+17/"1$"(9/),9"&9&5+601&P6+B"0$"9):-,"9&-02()$HG62"
%&1&(+"&'%&*+,'0+$51&P^B"W+1$1(/HG62";&T,"TG'$^"&'"9&-02()$HG6,7&"1$)26<;+$()&*,7&"0$%8$6,1+$"*(02()9+6<"%-0,*+'0+$-

126<"*"/;&*+,"$"1+,0$%8$6&126<" -$)B" %&;1+,H(0&126<"&"9&-02P6+B" H$9+," W+1$1(/HG62"/02(9$8"*(9/),9" +6<"0$%8$)2"%-0,'"
/;:*+&12;"),-;+1,;"+"-&0*+G0$1+$"/;&*2"5,$(+17/!

!5AO' V^]PUO' ],T,5+" W+1$1(/HG62" 0&I&*+G0$8" (+FB" I,0"'&'$)9&*,7&" P*+$'60,1+$B" %-0,1+,P^"1$"9&-02()$HG6,7&"*8$(1&P^"
-0,602"%&"/%82*+,"&01$60&1,7&"*"/;&*+,"60$(/")-*$1+$"5,$(+17/B"9&-02()$HG62";&T,"TG'$^"%-0,1+,(+,1+$"*8$(1&P6+"-0,602"
*"),-;+1+,";+,(+G6$"&'"/%82*/"),7&"60$(/B"6<2I$"T,"()-&12"/07&'1+82"+112"),-;+1!

!5AO'V^]PVO'>&"&'%&*+,'0+$51&P6+"W+1$1(/HG6,7&"0$"*$'2"-0,602"%&*()$8,"1$"(9/),9"&9&5+601&P6+B"0$"9):-,"W+1$1(/HG62"
%&1&(+"&'%&*+,'0+$51&P^B"/%-$*1+,R"+"&I&*+G09:*"()-&1"*"-$0+,"'&6<&'0,1+$"%-0,0"&(&IF")-0,6+G"%-0,6+*9&"9&-02()$HG6,-

;/"-&(060,R"'&)260G626<"-0,602B"&'%&*+,'0+$51&P6+"9&-02()$HG6,7&"+"&(&I2")-0,6+,H"*&I,6"W+1$1(/HG6,7&"*"-$0+,"&''$1+$"
-0,602"),H"&(&I+,"%-0,0"9&-02()$HG6,7&"'&"/T2*$1+$B"0$I,0%+,60,1+$"-$)"5,$(+17/"+"P*+$'60,R"'&'$)9&*26<"9&-02()$HG6,7&B"
0*-&)/"-0,602"%-0,0"9&-02()$HG6,7&"%&"0$9&R60,1+/" 5,$(+17/"&-$0"'&"/5,%(0,1+$"-0,602"%-0,0"9&-02()$HG6,7&"()&(/H,"(+F"
&'%&*+,'1+&"%-0,%+(2"&"1$H;+,B"$"'&"0$%8$)2"%-0,0"9&-02()$HG6,7&"-$)"%-0,'"),-;+1,;"%8$)1&P6+"()&(/H,"(+F"&'%&*+,'1+&"
%-0,%+(2"&"(%-0,'$T2"1$"-$)2!

!5AO'V^]P\O'>&"/;&*2B"%-0,0"9):-G"H,'1$"()-&1$"0&I&*+G0/H,"(+F"&''$^"-0,60"()$1&*+G6G"H,H"*8$(1&P^"'&"/T2*$1+$"$5I&"
'&"/T2*$1+$"+"%&I+,-$1+$"%&T2)9:*"'-/7+,H"()-&1+,B"$"'-/7$"()-&1$"0&I&*+G0/H,"(+F"0$%8$6+^"*8$P6+6+,5&*+"-0,602"*"/;:-

*+&126<"-$)$6<"*21$7-&'0,1+,"%+,1+FT1,B"-:*1,"6&"1$H;1+,H"*$-)&P6+"-0,602"*"6<*+5+"0$*$-6+$"),H"/;&*2B"()&(/H,"(+F"&'-

%&*+,'1+&"%-0,%+(2"1+1+,H(0,7&")2)/8/!

VkV?l"qnjjj

*dDF<8=78

!5AO'VP^O'Q-0,0"/;&*F"/T260,1+$"/T260$HG62"0&I&*+G0/H,"(+F"0,0*&5+^"I+&-G6,;/B"%-0,0"60$("&01$60&12"5/I"1+,&01$-

60&12B"1$"I,0%8$)1,"/T2*$1+,"&''$1,H";/"*")2;"6,5/"-0,602!

!5AO'VPPO'],T,5+"-0,60"/T260&1$";$"*$'2B"/T260$HG62"&I&*+G0$12"H,()"'&"1$%-$*+,1+$"(09&'2B"9):-G"*2-0G'0+8"I+&-G6,-

;/"%-0,0")&B"T,"*+,'0G6"&"*$'$6<"1+,"0$*+$'&;+8"7&"&"1+6<!"Q-0,%+(/"%&*2T(0,7&"1+,"()&(/H,"(+FB"7'2"I+&-G62";:78"*$'F"
0"8$)*&P6+G"0$/*$T2^!

!5AO'VPQO'\" !"],T,5+"/;&*$"1+,"&9-,P5$"(%&(&I/"/T2*$1+$"-0,602B"I+&-G62";&T,"-0,602"/T2*$^"*"(%&(:I"&'%&*+$'$HG-

62"H,H"*8$P6+*&P6+&;"+"%-0,01$60,1+/!

\"3!"e,0"07&'2"/T260$HG6,7&"I+&-G62"1+,";&T,"&''$^"-0,602"/T260&1,H"&(&I+,")-0,6+,H"'&"/T2*$1+$!

!5AO'VPRO'e+&-G62"'&"/T2*$1+$"%&1&(+"0*298,"9&(0)2"/)-02;$1+$"-0,602"/T260&1,H!"],T,5+"%&6021+8"+11,"*2'$)9+"5/I"
1$98$'2"1$"-0,60B"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"%-&*$'0,1+/"6/'026<"(%-$*"I,0"05,6,1+$!

!5AO'VPSO'e+&-G62"'&"/T2*$1+$"H,()"&'%&*+,'0+$512"0$"%-02%$'9&*G"/)-$)F"5/I"/(09&'0,1+,"-0,602B"H,T,5+" H,H"/T2*$"
*"(%&(:I"(%-0,6012"0"/;&*G"$5I&"0"*8$P6+*&P6+$;+"5/I"0"%-0,01$60,1+,;"-0,602B"$5I&"7'2"1+,"IF'G6"'&"),7&"/%&*$T1+&12"
%-0,0"/;&*F"$1+"0;/(0&12"%-0,0"&9&5+601&P6+"%&*+,-0$"-0,60"+11,H"&(&I+,B"$"-0,60"1+,"I28$I2"/5,78$"/)-$6+,"5/I"/(09&'0,-

1+/B"7'2I2"H,H"/T2*$8"*"(%&(:I"*8$P6+*2"$5I&"7'2I2"HG"0$6<&*$8"/"(+,I+,!

!5AO'VPTO'],T,5+"/;&*$"/T260,1+$"0&()$8$"0$*$-)$"1$"60$("1+,&01$60&12B"/T260,1+,"9&R602"(+FB"7'2"I+&-G62"/6021+8"
0"-0,602"/T2),9"&'%&*+$'$HG62"/;&*+,"$5I&"7'2"/%821G8"60$(B"*"9):-2;";:78"),1"/T2),9"/6021+^!

!5AO'VPUO'],T,5+"I+&-G62"/T2*$"-0,602"*"(%&(:I"(%-0,6012"0"/;&*G"$5I&"0"*8$P6+*&P6+$;+"5/I"0"%-0,01$60,1+,;"-0,-

602B"H,T,5+"%&*+,-0$"-0,60"+11,H"&(&I+,"1+,"IF'G6"'&"),7&"/%&*$T1+&12"%-0,0"/;&*F"$1+"0;/(0&12"%-0,0"&9&5+601&P6+B"$5I&"
H,T,5+"-0,60"()$1+,"(+F"%&)-0,I1$"/T260$HG6,;/"0"%&*&':*"1+,%-0,*+'0+$126<"*"6<*+5+"0$*$-6+$"/;&*2B"/T260$HG62";&T,"
TG'$^"0*-&)/"-0,602B"6<&6+$TI2"/;&*$"I28$"0$*$-)$"1$"60$("&01$60&12!

!5AO'VPVO'],T,5+"9+59$"&(:I"*(%:51+,"*0+F8&"-0,60"'&"/T2*$1+$B"+6<"&'%&*+,'0+$51&P^"H,()"(&5+'$-1$!

!5AO'VP\O'\" !"Q&"0$9&R60,1+/"/T260,1+$"I+&-G62"'&"/T2*$1+$"&I&*+G0$12"H,()"0*-:6+^"/T260$HG6,;/"-0,60"*"()$1+,"
1+,%&7&-(0&12;`" H,'1$9T," I+&-G62" 1+," %&1&(+" &'%&*+,'0+$51&P6+" 0$" 0/T26+," -0,602" IF'G6," 1$()F%()*,;"%-$*+'8&*,7&"
/T2*$1+$!

\"3!"],T,5+"I+&-G62"'&"/T2*$1+$"%&*+,-028"-0,60"+11,H"&(&I+,B"&I&*+G0,9"%&*2T(02"6+GT2")$9T,"1$"),H"&(&I+,!



!5AO'VP]O'U&(060,1+,"/T260$HG6,7&"%-0,6+*9&"I+&-G6,;/"'&"/T2*$1+$"&"1$%-$*+,1+,"(09&'2"0$"/(09&'0,1+,"5/I"%&7&--
(0,1+," -0,602B" H$9"-:*1+,T"-&(060,1+$"I+&-G6,7&"'&"/T2*$1+$"%-0,6+*9&"/T260$HG6,;/"&"0*-&)"1$98$':*"1$"-0,60"&-$0"
&"1$%-$*+,1+,"(09&'2"%&1+,(+&1,H"*(9/),9"*$'"-0,602"%-0,'$*1+$HG"(+F"0"/%82*,;"-&9/"&'"'1+$"0*-&)/"-0,602!

VkV?l"qjq

-9dDF<B6

!5AO'VQ^O'§ 1.3O3E"Q-0,0"/;&*F"%&T2609+"'$HG62"%&T2609F"0&I&*+G0/H,"(+F"%-0,1+,P^"1$"*8$(1&P^"I+&-G6,7&"&9-,P5&1G"
+5&P^"%+,1+F'02"$5I&"-0,602"&01$60&126<")259&"6&"'&"7$)/19/B"$"I+&-G62"0&I&*+G0/H,"(+F"0*-:6+^")F"($;G"+5&P^"%+,1+F'02"
$5I&")F"($;G"+5&P^"-0,602"),7&"($;,7&"7$)/19/"+"),H"($;,H"H$9&P6+!

§ 2.3OCE"?;&*$"%&T2609+B"9):-,H"*$-)&P^"%-0,1&(+"%+F^(,)"08&)26<3OJEB"%&*+11$"I2^"()*+,-'0&1$"%+(;,;!

!5AO'VQPO'>$HG62"%&T2609F";&T,"&'()G%+^"&'"/;&*2"+"&';:*+^"*2'$1+$"%-0,';+&)/"%&T2609+B"H,T,5+"0*-&)"%&T2609+"
H,()"*G)%5+*2"0"%&*&'/"08,7&"()$1/";$HG)9&*,7&"'-/7+,H"()-&12!"?%-$*1+,1+,")&"1+,"%-02(8/7/H,"'$HG6,;/"%&T2609FB"H,g 
T,5+"*"6<*+5+"0$*$-6+$"/;&*2"&"082;"()$1+,";$HG)9&*2;"'-/7+,H"()-&12"*+,'0+$8"5/I"0"8$)*&P6+G";:78"(+F"'&*+,'0+,^!

!5AO'VQQO'U&(060,1+,"I+&-G6,7&"%&T2609F"&"*2'$1+,"%-0,';+&)/"%&T2609+"%-0,'$*1+$"(+F"0"/%82*,;"(0,P6+/";+,(+F62"
&'"6<*+5+B"7'2"%-0,';+&)";+$8"I2^"*2'$12!

!5AO'VQRO'],T,5+"),-;+1"0*-&)/"%&T2609+"1+,"H,()"&01$60&12B"'8/T1+9"&I&*+G0$12"H,()"0*-:6+^"%&T2609F"*"6+G7/"(0,P6+/"
)27&'1+"%&"*2%&*+,'0,1+/"%-0,0"'$HG6,7&"%&T2609F!

!5AO'VQSO'],T,5+"-0,602"&)-02;$1,"%-0,0"I+&-G6,7&"%&T2609F";$HG"*$'2B"'$HG62"%&T2609F"&I&*+G0$12"H,()"'&"1$%-$*+,-

1+$"(09&'2B"9):-G"*2-0G'0+8"I+&-G6,;/"%-0,0")&B"T,"*+,'0G6"&"*$'$6<"1+,"0$*+$'&;+8"7&"&"1+6<!"Q-0,%+(/"%&*2T(0,7&"1+,"
()&(/H,"(+F"*"*2%$'9/B"7'2"I+&-G62";:78"0"8$)*&P6+G"*$'F"0$/*$T2^!

VkV?l"qq

*_926'56F[C=BC'W6=B928:9

!5AO'VQTO3OOE"Q-0,0"/;&*F"-$6</19/"I$19&*,7&"I$19"0&I&*+G0/H,"(+F"*075F',;"%&(+$'$60$"-$6</19/B"1$"60$("&01$-

60&12"5/I"1+,&01$60&12B"'&"%-0,6<&*2*$1+$"H,7&"P-&'9:*"%+,1+FT126<"&-$0B"H,T,5+"/;&*$")$9"()$1&*+B"'&"%-0,%-&*$'0$-

1+$"1$"H,7&"05,6,1+,"-&05+60,R"%+,1+FT126<!

!5AO'VQUO3OOE"e$19";&T,"&I-$6$^"60$(&*&"*&51,"P-&'9+"%+,1+FT1,"07-&;$'0&1,"1$"-$6</19/"I$19&*2;"0"&I&*+G09+,;"
+6<"0*-&)/"*"6$8&P6+"5/I"*"60FP6+"1$"9$T',"TG'$1+,B"6<2I$"T,"/;&*$"/0$5,T1+$"&I&*+G0,9"0*-&)/"&'"*2%&*+,'0,1+$!

!5AO'VQVO'e$19";&T,"&';:*+^"*29&1$1+$"05,6,1+$"%&(+$'$60$"-$6</19/"I$19&*,7&")259&"*"*2%$'9$6<"%-0,*+'0+$-

126<"*"%-0,%+($6<"(060,7:5126<!

!5AO'VQ\O3O.E"\" !"Q-02"/;&*+,"0$*$-),H"1$"60$("1+,&01$60&12"I$19"H,()"&I&*+G0$12"+1W&-;&*$^"%&(+$'$60$"-$6</19/B"
*"(%&(:I"&9-,P5&12"*"/;&*+,B"&"9$T',H"0;+$1+,"()$1/"-$6</19/"I$19&*,7&!

\"3!"e$19"H,()"&I&*+G0$12"%-0,(28$^"%&(+$'$60&*+"6&"1$H;1+,H"-$0"*";+,(+G6/"I,0%8$)1+,"*26+G7"0"-$6</19/"0"+1W&-;$-

6HG"&"0;+$1$6<"()$1/"-$6</19/"+"/()$5,1+,;"($5'$B"6<2I$"T,"%&(+$'$60"*2-$0+8"%+(,;1+,"07&'F"1$"+112"(%&(:I"+1W&-;&*$1+$"
&"0;+$1$6<"()$1/"-$6</19/"+"/()$5,1+/"($5'$!"

\"C!"Q&(+$'$60" -$6</19/"I$19&*,7&" H,()"&I&*+G0$12"078&(+^"I$19&*+"1+,07&'1&P^"0;+$1"()$1/" -$6</19/" 5/I"($5'$"
*"6+G7/"60),-1$()/"'1+"&'"'1+$"&)-02;$1+$"*26+G7/"0"-$6</19/!

!5AO'VQ]O'Q&(+$'$60"+;+,11,7&"-$6</19/"I$19&*,7&"&I&*+G0$12"H,()"0$*+$'$;+$^"I$19"&"9$T',H"0;+$1+,"(*,7&"0$-

;+,(09$1+$"5/I"(+,'0+I2!

3O3E"" a01$60,1+,"\" "1$'$1,"%-0,0"$-)!" "%9)"@."5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
3OCE"" >&'$12"%-0,0"$-)!" "%9)"@."5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
3OJE"" f"/*075F'1+,1+,;"%-0,%+(:*"/()$*2"0"'1+$"A"5+%6$" @@J"-!"&"',1&;+1$6H+"08&),7&"=>0!"?!"#-"DJB"%&0!"CD.EB"9):-$"*,(08$"*"T26+,"

0"'1+,;" "()2601+$" @@O"-!
3OOE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3"%9)" "/()$*2"0"'1+$" "9*+,)1+$"344J"-!"&"0;+$1+,"/()$*2"K"Q-$*&"I$19&*,"&-$0"&"0;+$1+,"+1126<"

/()$*"=>0!"?!"#-"@ B"%&0!"DA4EB"9):-$"*,(08$"*"T26+,"0"'1+,;" ";$H$"344J"-!
3O.E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3"%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3OO!



!5AO'VR^O'U&0*+G0$1+,"/;&*2"-$6</19/"I$19&*,7&"0$*$-),H"1$"60$("1+,&01$60&12";&T,"1$()G%+^"*"9$T'2;"60$(+,"
*(9/),9"*2%&*+,'0,1+$"%-0,0"9):-G9&5*+,9"0,"()-&1`" H,'1$9T,"I$19";&T,"*2%&*+,'0+,^" )$9G"/;&*F" )259&"0"*$T126<"
%&*&':*!

!5AO'VRPO'U&(060,1+$"*21+9$HG6,"0,"()&(/19/"-$6</19/"I$19&*,7&"%-0,'$*1+$HG"(+F"0"/%82*,;"5$)"'*:6<!"#+,"'&)2602"
)&"-&(060,R"&"0*-&)"*98$':*"&(060F'1&P6+&*26<!

!5AO'VRQO3OAE"Q-0,%+(2"1+1+,H(0,7&")2)/8/"()&(/H,"(+F"&'%&*+,'1+&"-:*1+,T"'&"-$6</19:*"%-&*$'0&126<"%-0,0"(%:8'0+,5-
60,"9$(2"&(060F'1&P6+&*&g9-,'2)&*,!

!5AO'VRRO3ODE"Q-0,%+(2"1+1+,H(0,7&")2)/8/"1+,"/6<2I+$HG"%-0,%+(&;"&"-&05+60,1+$6<"%+,1+FT126<!

VkV?l"qqj

$@8F8=78

!5AO'VRSO'\" !"Q-0,0"/;&*F"05,6,1+$"%-02H;/HG62"05,6,1+,"0&I&*+G0/H,"(+F"'&"'&9&1$1+$"&9-,P5&1,H"60211&P6+"%-$*1,H"
'5$"'$HG6,7&"05,6,1+,!

\"3!"b"I-$9/"&';+,11,H"/;&*2"05,6,1+,"&I,H;/H,"/;&6&*$1+,"'&"*29&1$1+$"60211&P6+"*"+;+,1+/"'$HG6,7&"05,6,1+,!"
Q-0,%+("),1"1+,"/6<2I+$"%-0,%+(&;"&"W&-;+,"%,81&;&61+6)*$!

!5AO'VRTO'\" !"],T,5+"$1+"0"/;&*2B"$1+"0"&9&5+601&P6+"1+,"*21+9$B"T,"%-02H;/HG62"05,6,1+,"0&I&*+G0$8"(+F"*29&1$^"H,"
I,0"*21$7-&'0,1+$B"0$"*29&1$1+,"05,6,1+$"1$5,T2"(+F"*21$7-&'0,1+,!

\"3!"],T,5+"1+,";$"&I&*+G0/HG6,H")$-2W2B"$"1+,"/;:*+&1&"(+F"&"*2(&9&P^"*21$7-&'0,1+$B"1$5,T2"(+F"*21$7-&'0,1+,"&'-

%&*+$'$HG6,"*29&1$1,H"%-$62!

!5AO'VRUO'L)&"0$*&'&*&")-/'1+"(+F"0$8$)*+$1+,;"60211&P6+"'5$"'-/7+6<B"%&*+1+,1B"H,T,5+"1+,"6<6,"05,6,1+$"%-02HG^B"0$-

*+$'&;+^"&")2;"1+,0*8&601+,"'$HG6,7&"05,6,1+,!"V$9+"($;"&I&*+G0,9"6+GT2"1$"&(&I+,B"9):-$"'$HG6,;/"05,6,1+,"&P*+$'602-

8$"7&)&*&P^"0$8$)*+$1+$"60211&P6+"'$1,7&"-&'0$H/!

!5AO'VRVO'Q-02H;/HG62"05,6,1+,";&T,"I,0"/%-0,'1+,H"07&'2"'$HG6,7&"05,6,1+,"&'()G%+^"&'"*(9$0$1,7&"%-0,0"1+,7&"(%&-

(&I/"*29&1$1+$"05,6,1+$B"H,T,5+"1+,";$";&T1&P6+"/02(9$1+$"H,7&"07&'2B"$"0$6<&'0+"/0$($'1+&12"%&*:'"'&"%-02%/(060,1+$B"
T,"'$HG62"05,6,1+,"07&'0+8I2"(+F"1$"0;+$1FB"7'2I2"*+,'0+$8"&"+()1+,HG62;"()$1+,"-0,602!

!5AO'VR\O'\" !"Q-02H;/HG62"05,6,1+,";&T,"%&*+,-02^"*29&1$1+,"05,6,1+$"&(&I+,")-0,6+,H")259&"*),'2B"7'2")&"*21+9$"
0"/;&*2"5/I"0,"0*260$H/"$5I&"7'2"H,()"'&"),7&"0;/(0&12"%-0,0"&9&5+601&P6+!"b"*2%$'9/")$9+;"&I&*+G0$12"H,()"0$*+$'&-

;+^"1+,0*8&601+,"'$HG6,7&"05,6,1+,"&"&(&I+,"+"&";+,H(6/"0$;+,(09$1+$"(*,7&"0$()F%62"+"*"-$0+,"0$*+$'&;+,1+$"&'%&*+,-

'0+$512"H,()")259&"0$"I-$9"1$5,T2),H"()$-$11&P6+"*"*2I&-0,"0$()F%62!

\"3!"f$()F%6$"&'%&*+,'0+$512"H,()"0$"*29&1$1+,"05,6,1+$")$9T,"*075F',;"'$HG6,7&"05,6,1+,!"],T,5+"%-02H;/HG62"05,6,-

1+,"%&1&(+"&'%&*+,'0+$51&P^"0$"60211&P6+"(*,7&"0$()F%62"H$9"0$"(*&H,"*8$(1,"60211&P6+B"+6<"&'%&*+,'0+$51&P^"H,()"(&5+-
darna.

!5AO'VR]O'b"*2%$'9/"7'2"%-02H;/HG62"05,6,1+,"%&*+,-028"*29&1$1+,"05,6,1+$"+11,H"&(&I+,"1+,"IF'G6"'&"),7&"/%-$*-

1+&12B"$"-0,60"1$5,TG6$"'&"'$HG6,7&"05,6,1+,"/5,78$"%-02"*29&12*$1+/"05,6,1+$"/)-$6+,"5/I"/(09&'0,1+/B"%-02H;/HG62"05,-

6,1+," H,()"&'%&*+,'0+$512")$9T,"0$"/)-$)F" 5/I"/(09&'0,1+,"%-02%$'9&*,B"6<2I$"T," H,'1&"5/I"'-/7+,"1$()G%+8&I2"-:*1+,T"
*),'2B"7'2I2"($;"05,6,1+,"*29&12*$8!

!5AO'VS^O'Q-02H;/HG62"05,6,1+,"%&*+1+,1"/'0+,5$^"'$HG6,;/"05,6,1+,"%&)-0,I126<"*+$'&;&P6+"&"%-0,I+,7/" (%-$*2B"
$"%&"*29&1$1+/"05,6,1+$"5/I"%&"*60,P1+,H(02;"-&0*+G0$1+/"/;&*2"08&T2^";/"(%-$*&0'$1+,!"Q&*+1+,1";/"*2'$^"*(02()-
9&B"6&"%-02"*29&1$1+/"05,6,1+$"'5$"1+,7&"/02(9$8B"6<&6+$TI2"*"+;+,1+/"*8$(12;!

!5AO'VSPO'Q-02H;/HG6,;/"05,6,1+,"1+,"*&51&"/T2*$^"*,"*8$(12;"+1),-,(+,"-0,602"+"%+,1+F'02"'$HG6,7&"05,6,1+,!"a'"
(/;"%+,1+FT126<"0$)-02;$126<"%&1$'"%&)-0,IF"*21+9$HG6G"0"*29&12*$1+$"05,6,1+$"%&*+1+,1"%8$6+^"'$HG6,;/"05,6,1+,"
&'(,)9+"/()$*&*,!

3OAE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3"%9)"C"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3OO!
3ODE"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"@A"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO'VSQO'>$HG62"05,6,1+,"%&*+1+,1"0*-:6+^"%-02H;/HG6,;/"05,6,1+,"*2'$)9+B"9):-," ),1"%&6021+8"*"6,5/"1$5,T2),7&"
*29&1$1+$"05,6,1+$B"*-$0"0"&'(,)9$;+"/()$*&*2;+`"%&*+1+,1"-:*1+,T"0*&51+^"%-02H;/HG6,7&"05,6,1+,"&'"0&I&*+G0$RB"
9):-,"),1"*"%&*2T(02;"6,5/"0$6+G71G8"*"+;+,1+/"*8$(12;!

!5AO'VSRO'],T,5+"*29&1$1+,"05,6,1+$"*2;$7$"*2'$)9:*B"'$HG62"05,6,1+,"%&*+1+,1"1$"TG'$1+,"%-02H;/HG6,7&"/'0+,5+^"
;/"&'%&*+,'1+,H"0$5+609+!

!5AO'VSSO'b"-$0+,"&'%8$)1,7&"05,6,1+$"*21$7-&'0,1+,"1$5,T2"(+F"%-02H;/HG6,;/"'&%+,-&"%&"*29&1$1+/"05,6,1+$B"6<2I$"
T,"6&"+11,7&"*21+9$"0"/;&*2"5/I"0"%-0,%+(:*"(060,7:5126<!

!5AO'VSTO'],T,5+"9+59$"&(:I"'$8&"5/I"%-02HF8&"05,6,1+,"*(%:51+,B"+6<"&'%&*+,'0+$51&P^"*075F',;"'-/7+,H"()-&12"H,()"(&-

lidarna.

!5AO'VSUO'\" !">$HG62"05,6,1+,";&T,"H,"*2%&*+,'0+,^"*"9$T'2;"60$(+,!"Q&*+1+,1"H,'1$9"0*-:6+^"%-02H;/HG6,;/"05,-

6,1+,"*2'$)9+B"9):-,"),1"%&6021+8"*"6,5/"1$5,T2),7&"*29&1$1+$"05,6,1+$`"*"-$0+,"&'%8$)1,7&"05,6,1+$"&I&*+G0$12"H,()"/+P6+^"
%-02H;/HG6,;/"05,6,1+,"60FP^"*21$7-&'0,1+$"&'%&*+$'$HG6G"H,7&"'&)26<60$(&*2;"60211&P6+&;B"$"H,T,5+"*2%&*+,'0,1+,"
1$()G%+8&"I,0"*$T1,7&"%&*&'/B"%&*+1+,1")$9T,"1$%-$*+^"(09&'F!

\"3!"Q-02H;/HG62"05,6,1+,";&T,"H,"*2%&*+,'0+,^"*"9$T'2;"60$(+,!"],'1$9T,"7'2"05,6,1+,"H,()"&'%8$)1,B"$"*2%&*+,'0,-

1+,"1$()G%+8&"I,0"*$T1,7&"%&*&'/B"%-02H;/HG62"05,6,1+,"H,()"&'%&*+,'0+$512"0$"(09&'F!

\"C!"#+,";&T1$"0-0,6"(+F"0"7:-2"/%-$*1+,1+$"'&"*2%&*+,'0,1+$"05,6,1+$"0"*$T126<"%&*&':*!

!5AO'VSVO'b"I-$9/"&';+,11,H"/;&*2"05,6,1+,"1+,"*27$($"$1+"*(9/),9"P;+,-6+"'$HG6,7&"05,6,1+,B"$1+"*(9/),9"/)-$)2"
%-0,0"1+,7&"0'&51&P6+"'&"60211&P6+"%-$*126<!"],T,5+" H,'1$9B"07&'1+,"0"/;&*GB"05,6,1+,"*27$(8&B"%-02H;/HG62"05,6,1+,"
%&*+1+,1B"7'2I2"0"%-0,-*$1+$"%&*+,-0&126<";/"60211&P6+";&78$"*21+91G^"(09&'$B"%-&*$'0+^"),"60211&P6+"1$'$5B"'&%:9+"
(%$'9&I+,-6$"$5I&"%-0,'()$*+6+,5"/()$*&*2"'$HG6,7&"05,6,1+,"1+,"IF'0+,";:78"0$-0G'0+^"+1$60,H!

!5AO'VS\O'b"I-$9/"&';+,11,H"/;&*2"05,6,1+,"*27$($"*(9/),9"P;+,-6+"%-02H;/HG6,7&"05,6,1+,"$5I&"*(9/),9"/)-$)2"
%-0,0"1+,7&"%,81,H"0'&51&P6+"'&"60211&P6+"%-$*126<!

!5AO'VS]O'],T,5+"05,6,1+,"*27$(8&B"/*$T$"(+F"H,";+;&")&"0$"+()1+,HG6,"1$"9&-02P^"%-02H;/HG6,7&"05,6,1+,"$T"'&"6<*+5+B"
9+,'2"'&*+,'0+$8"(+F"&"*27$P1+F6+/"05,6,1+$!

!5AO'VT^O'>&"/;:*"&"P*+$'60,1+,"/(8/7B"9):-,"1+,"(G"/-,7/5&*$1,"+112;+"%-0,%+($;+B"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"
o zleceniu.

!5AO'VTPO'f"/%82*,;"5$)"'*:6<"%-0,'$*1+$HG"(+FM

 E" "-&(060,1+$"&"*21$7-&'0,1+,"0$"(%,81+&1,"60211&P6+"+"&"0*-&)"%&1+,(+&126<"*2'$)9:*"%-02(8/7/HG6,"&(&I&;B"9):-,"
()$5,"5/I"*"0$9-,(+,"'0+$8$51&P6+"%-0,'(+FI+&-()*$")-/'1+G"(+F"60211&P6+$;+"'$1,7&"-&'0$H/`")&"($;&"'&)2602"-&(060,R"
0")2)/8/"0$5+60,9"/'0+,5&126<")2;"&(&I&;`

3E" "-&(060,1+$"0")2)/8/"/)-02;$1+$B"%+,5F71&*$1+$B"*26<&*$1+$"5/I"1$/9+B"H,T,5+"%-02(8/7/HG"&(&I&;")-/'1+G62;"(+F"0$-

*&'&*&")$9+;+"60211&P6+$;+"$5I&"&(&I&;"/)-02;/HG62;"0$98$'2"1$"),1"6,5"%-0,01$60&1,!

VkV?l"qqjj

-5926?<8=78'FC?<DF['34562'W8<'<@8F8=76

!5AO'VTQO'L)&"I,0"05,6,1+$"%-&*$'0+"6/'0G"(%-$*FB"%&*+1+,1"'0+$8$^"0"9&-02P6+G"&(&I2B"9):-,H"(%-$*F"%-&*$'0+B"+"07&'-

1+,"0"H,H"%-$*'&%&'&I1G"*&5GB"$"%-02"%-&*$'0,1+/"(%-$*2"&I&*+G0$12"H,()"0$6<&*2*$^"1$5,T2)G"()$-$11&P^!

!5AO'VTRO'\" !"Q-&*$'0G62"6/'0G"(%-$*F"I,0"05,6,1+$"%&*+1+,1"*";+$-F";&T1&P6+"0$*+$'&;+^"&" )2;"&(&IFB"9):-,H"
(%-$*F"%-&*$'0+B"+"()&(&*1+,"'&"&9&5+601&P6+"$5I&"&60,9+*$^"H,H"05,6,RB"$5I&"%-&*$'0+^"(%-$*F"'&%:)2B"'&%:9+"&(&I$")$"1+,"
IF'0+,";&78$"($;$"(+F"1+G"0$HG^!

\"3!"f"60211&P6+"(*26<"%-&*$'0G62"6/'0G"(%-$*F"%&*+1+,1"08&T2^"-$6</1,9"&-$0"*2'$^"*(02()9&B"6&"%-02"%-&*$'0,-

1+/"(%-$*2"/02(9$8"'5$"&(&I2B"9):-,H"(%-$*F"%-&*$'0+!"],T,5+"'0+$8$8"07&'1+,"0,"(*&+;+"&I&*+G09$;+B";&T,"TG'$^"0*-&)/"
/0$($'1+&126<"*2'$)9:*"+"1$98$':*"*-$0"0"/()$*&*2;+"&'(,)9$;+"&-$0"0*&51+,1+$"&'"0&I&*+G0$RB"9):-,"0$6+G71G8"%-02"
prowadzeniu sprawy.



!5AO'VTSO'L)&"%-&*$'0+"6/'0G"(%-$*F"*I-,*"*+$'&;,H";/"*&5+"&(&I2B"9):-,H"(%-$*F"%-&*$'0+B"1+,";&T,"TG'$^"0*-&)/"
%&1+,(+&126<"*2'$)9:*" +" &'%&*+,'0+$512" H,()" 0$" (09&'FB" 6<2I$" T,"*&5$" ),H" &(&I2" (%-0,6+*+$" (+F" /()$*+," 5/I" 0$($'&;"
*(%:8T26+$"(%&8,601,7&!

!5AO'VTTO'],T,5+"%-&*$'0G62"6/'0G"(%-$*F"'&9&1$8"0;+$1"*";+,1+/"&(&I2B"9):-,H"(%-$*F"%-&*$'0+B"I,0"*2-$N1,H"%&-

)-0,I2"5/I"9&-02P6+"),H"&(&I2"$5I&"*I-,*"*+$'&;,H";/"H,H"*&5+B"&I&*+G0$12"H,()"%-02*-:6+^"()$1"%&%-0,'1+B"$"7'2I2")&"1+,"
I28&";&T5+*,B"1$%-$*+^"(09&'F!"#$98$'2";&T,"0$I-$^"0"%&*-&),;B"&"+5,";&T,")&"/6021+^"I,0"/(09&'0,1+$"-0,602!

!5AO'VTUO'Q&)*+,-'0,1+,"&(&I2B"9):-,H"(%-$*$"I28$"%-&*$'0&1$B"1$'$H,"%-&*$'0,1+/"(%-$*2"(9/)9+"05,6,1+$!

!5AO'VTVO'L)&"*"6,5/"&'*-:6,1+$"1+,I,0%+,60,R()*$"7-&TG6,7&"'-/7+,;/"-$)/H,"H,7&"'&I-&B";&T,"TG'$^"&'"1+,7&"0*-&-

)/"/0$($'1+&126<"*2'$)9:*B"6<&6+$TI2"H,7&"'0+$8$1+,"1+,"&'1+&(8&"(9/)9/B"+"H,()"&'%&*+,'0+$512")259&"0$"*+1F"/;2P51G"5/I"
-$TG6,"1+,'I$5()*&!

VkV?l"qqjjj3O@E

*_926'6:8=FD>=6

!5AO'VT\O'\" !"Q-0,0"/;&*F"$7,162H1G"%-02H;/HG62"05,6,1+,"=$7,1)E"0&I&*+G0/H,"(+FB"*"0$9-,(+,"'0+$8$51&P6+"(*,7&"
%-0,'(+FI+&-()*$B"'&" ()$8,7&"%&P-,'1+60,1+$B" 0$"*21$7-&'0,1+,;B"%-02"0$*+,-$1+/"0"95+,1)$;+"/;:*"1$" -0,60"'$HG6,7&"
05,6,1+,"%-0,'(+FI+&-62"$5I&"'&"0$*+,-$1+$"+6<"*"H,7&"+;+,1+/!

\"3!">&"0$*+,-$1+$"/;:*"*"+;+,1+/"'$HG6,7&"05,6,1+,"&-$0"'&"&'I+,-$1+$"'5$"1+,7&"&P*+$'60,R"$7,1)"H,()"/%-$*1+&12"
)259&"*),'2B"7'2";$"'&"),7&"/;&6&*$1+,!

!5AO'VT\PO'\" !"],T,5+"(%&(:I"*21$7-&'0,1+$"1+,"0&()$8"*"/;&*+,"&9-,P5&12B"$7,1)&*+"1$5,T2"(+F"%-&*+0H$!

\"3!"Q-&*+0HG"H,()"*21$7-&'0,1+,B"9):-,7&"*2(&9&P^"0$5,T2"&'"5+60I2"5/I"*$-)&P6+"0$*$-)26<"/;:*!

\"C!"],T,5+"*2(&9&P^"%-&*+0H+"1+,"0&()$8$"*"/;&*+,"&9-,P5&1$B"1$5,T2"(+F"&1$"*"*2(&9&P6+"0*260$H&*&"%-02HF),H"*"()&-

(/19$6<"'$1,7&"-&'0$H/B"*";+,H(6/"'0+$8$51&P6+"%-&*$'0&1,H"%-0,0"$7,1)$B"$"*"-$0+,"1+,;&T1&P6+"/()$5,1+$"%-&*+0H+"*"),1"
(%&(:IB"$7,1)&*+"1$5,T2"(+F"%-&*+0H$"*"&'%&*+,'1+,H"*2(&9&P6+B"/*075F'1+$HG6,H"*(02()9+,"&9&5+601&P6+"I,0%&P-,'1+&"
0*+G0$1,"0"*29&1$1+,;"05,6&126<";/"60211&P6+!

!5AO'VT\QO'L$T'$"0,"()-&1";&T,"TG'$^"&'"'-/7+,H"%+(,;1,7&"%&)*+,-'0,1+$")-,P6+"/;&*2"&-$0"%&()$1&*+,R"HG"0;+,1+$-

HG626<"5/I"/0/%,81+$HG626<!"f-0,60,1+,"(+F"),7&"/%-$*1+,1+$"H,()"1+,*$T1,!

!5AO'VT]O'b"-$0+,"*G)%5+*&P6+"%&602)/H,"(+FB"T,"$7,1)"H,()"/%&*$T1+&12"'&"%-02H;&*$1+$"'5$"'$HG6,7&"05,6,1+,"0$%8$)2"
0$"P*+$'60,1+,B"9):-,"(%,81+$"0$"'$HG6,7&"05,6,1+,B"&-$0"'&"%-02H;&*$1+$"'5$"1+,7&"P*+$'60,RB"0$"9):-,"%8$6+B"H$9"-:*1+,T"
'&"&'I+,-$1+$"0$*+$'&;+,R"&"*$'$6<"&-$0"&P*+$'60,R"'&)260G626<"*29&1$1+$"/;&*2B"9):-G"0$*$-8"*"+;+,1+/"'$HG6,7&"
zlecenie.

!5AO'VU^O'L$T'$"0,"()-&1"&I&*+G0$1$"H,()"'&"0$6<&*$1+$"5&H$51&P6+"*&I,6"'-/7+,H!

!5AO'VU^PO'\" !"[7,1)"&I&*+G0$12"H,()"*"(060,7:51&P6+"%-0,9$02*$^"*(0,59+,"+1W&-;$6H,";$HG6,"01$60,1+,"'5$"'$HG6,-

7&"05,6,1+,"&-$0"%-0,()-0,7$^"H,7&"*(9$0:*,9"/0$($'1+&126<"*"'$126<"&9&5+601&P6+$6<B"$")$9T,"%&',H;&*$^B"*"0$9-,(+,"
%-&*$'0&126<"(%-$*B"60211&P6+"%&)-0,I1,"'&"&6<-&12"%-$*"'$HG6,7&"05,6,1+,!

\"3!"Q&()$1&*+,1+$"/;&*2"(%-0,601,"0")-,P6+G"\" "(G"1+,*$T1,!

!5AO'VU^QO'\" !">$HG62"05,6,1+,"&I&*+G0$12"H,()"%-0,9$02*$^"$7,1)&*+"'&9/;,1)2"+"+1W&-;$6H,"%&)-0,I1,"'&"%-$*+'8&-

*,7&"*29&1$1+$"/;&*2!

\"3!">$HG62"05,6,1+,"&I&*+G0$12"H,()"*"-&0(G'12;"60$(+,"0$*+$'&;+^"$7,1)$"&"%-02HF6+/"5/I"&'-0/6,1+/"%-&%&026H+"
0$*$-6+$"/;&*2"&-$0"&"1+,*29&1$1+/"/;&*2B"%-02"9):-,H"0$*$-6+/"$7,1)"%&P-,'1+6028"5/I"9):-G"0$*$-8"*"+;+,1+/"'$HG6,-

go zlecenie.

\"C!">$HG62"05,6,1+,"&I&*+G0$12"H,()"0$*+$'&;+^"*"-&0(G'12;"60$(+,"$7,1)$"&")2;B"T,"5+60I$"/;:*B"9):-26<"0$*$-6+,"
%-0,*+'/H,B"5/I"*$-)&P^"+6<"%-0,';+&)/"IF'0+,"01$601+,"1+T(0$"1+T")$B"9):-,H"$7,1)";:78I2"(+F"1&-;$51+,"(%&'0+,*$^!

\"J!"Q&()$1&*+,1+$"/;&*2"(%-0,601,"0")-,P6+G"\" KC"(G"1+,*$T1,!

3O@E"" V2)/8"*"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3O !



!5AO'VU^RO'b"-$0+,"7'2"$7,1)"0$*+,-$HG62"/;&*F"*"+;+,1+/"'$HG6,7&"05,6,1+,"1+,";$"/;&6&*$1+$"$5I&"%-0,9-&602"H,-

7&"0$9-,(B"/;&*F"/*$T$"(+F"0$"%&)*+,-'0&1GB"H,T,5+"'$HG62"05,6,1+,"1+,0*8&601+,"%&"&)-02;$1+/"*+$'&;&P6+"&"0$*$-6+/"
/;&*2"1+,"&P*+$'602"95+,1)&*+B"T,"/;&*2"1+,"%&)*+,-'0$!

!5AO'VUPO'\" !"[7,1)";&T,"TG'$^"%-&*+0H+"&'"/;:*"0$*$-)26<"*"60$(+,")-*$1+$"/;&*2"$7,162H1,HB"H,T,5+"'&"+6<"0$*$--
6+$"'&(08&"*"*21+9/"H,7&"'0+$8$51&P6+"5/I"H,T,5+"0&()$82"&1,"0$*$-),"0"95+,1)$;+"%&02(9$12;+"%-0,0"$7,1)$"%&%-0,'1+&"'5$"
/;:*"),7&"($;,7&"-&'0$H/!

\"3!"],T,5+"$7,1)&*+"0&()$8&"%-0201$1,"%-$*&"*28G601&P6+"*"&'1+,(+,1+/"'&"&01$60&1,H"7-/%2"95+,1):*"5/I"&I(0$-/"
7,&7-$W+601,7&B"$"*"60$(+,")-*$1+$"/;&*2"$7,162H1,H"0&()$8$"I,0"/'0+$8/"$7,1)$"0$*$-)$"/;&*$"0"95+,1),;"0"),H"7-/%2"5/I"
&I(0$-/B"$7,1)";&T,"TG'$^"%-&*+0H+"&'"),H"/;&*2!">$HG62"05,6,1+,"&I&*+G0$12"H,()"*"-&0(G'12;"60$(+,"0$*+$'&;+^"$7,1-

)$"&"0$*$-6+/")$9+,H"/;&*2!

!5AO'VUPPO'\" !"[7,1)";&T,"TG'$^"%-&*+0H+"&'"/;&*2"0$*$-),H"%&"-&0*+G0$1+/"/;&*2"$7,162H1,HB"H,T,5+"K"%-02"(%,81+,-

1+/"%-0,(8$1,9"0"$-)!"A. "K"%-&%&026HF"0$*$-6+$"/;&*2"'$HG62"05,6,1+,"5/I"$7,1)"&)-02;$8"&'"95+,1)$"%-0,'"-&0*+G0$1+,;"
/;&*2"$7,162H1,H!

\"3!"[7,1)";&T,"TG'$^"%-&*+0H+"&'"/;&*2"0$*$-),H"%&"-&0*+G0$1+/"/;&*2"$7,162H1,H")$9T,"*),'2B"7'2"'&"H,H"0$*$--
6+$"'&(08&"*"%-0,*$T$HG6,H";+,-0,"*"*21+9/"H,7&"'0+$8$51&P6+"*"&9-,(+,")-*$1+$"/;&*2"$7,162H1,HB"$"0$-$0,;"*"-&0(G'-

12;"60$(+,"&'"H,H"-&0*+G0$1+$!

!5AO'VUPQO'[7,1)"1+,";&T,"TG'$^"%-&*+0H+B"&"9):-,H";&*$"*"$-)!"A. B"H,T,5+"%-&*+0H$")$"1$5,T2"(+F"07&'1+,"0"$-)!"A. 1 

%&%-0,'1+,;/"$7,1)&*+B"6<2I$"T,"0"&9&5+601&P6+"*21+9$B"T,"*075F'2"(8/(01&P6+"%-0,;$*+$HG"0$"%&'0+$8,;"%-&*+0H+";+F-

'02"&I/"$7,1):*!

!5AO'VUPRO'\" !"b"I-$9/"&';+,11,7&"%&()$1&*+,1+$"/;&*2"$7,162H1,H" $7,1)"1$I2*$"%-$*&"'&"%-&*+0H+" 0" 6<*+5GB"
*"9):-,H"'$HG62"05,6,1+,"%&*+1+,1"I28B"07&'1+,"0"/;&*G"0"95+,1),;B"(%,81+^"P*+$'60,1+,"$5I&"W$9)2601+,"H,"(%,81+8B"$5I&"),T"
(*&H,"P*+$'60,1+,"(%,81+8"95+,1)!"],'1$9T,"()-&12"1+,";&7G"/;:*+^"(+FB"T,"$7,1)"1$I2*$"%-$*&"'&"%-&*+0H+"%:N1+,H"1+T"
*"6<*+5+B"*"9):-,H"95+,1)"(%,81+8"P*+$'60,1+,"$5I&"%&*+1+,1"I28"H,"(%,81+^B"7'2I2"'$HG62"05,6,1+,"(%,81+8"P*+$'60,1+,!

\"3!"],T,5+"/;&*$"0$*$-)$"%&;+F'02"'$HG62;"05,6,1+,"+"95+,1),;";$"I2^"*29&12*$1$"60FP6+$;+B"$7,1)"1$I2*$"%-$*&"
'&"%-&*+0H+"*";+$-F"*29&12*$1+$"),H"/;&*2!

\"C!"U&(060,1+,"&"0$%8$)F"%-&*+0H+"()$H,"(+F"*2;$7$51,"0"/%82*,;"&()$)1+,7&"'1+$";+,(+G6$"1$()F%/HG6,7&"%&"9*$-)$5,B"
*"9):-2;"$7,1)"1$I28"%-$*&"'&"%-&*+0H+!"Q&()$1&*+,1+,"/;&*2";1+,H"9&-02()1,"'5$"$7,1)$"H,()"1+,*$T1,!

!5AO'VUPSO'[7,1)"1+,";&T,"TG'$^"%-&*+0H+B"7'2"&602*+(),"H,()B"T,"/;&*$"0"95+,1),;"1+,"0&()$1+,"*29&1$1$"1$"(9/),9"
&9&5+601&P6+B"0$"9):-,"'$HG62"05,6,1+,"1+,"%&1&(+"&'%&*+,'0+$51&P6+B"H,T,5+"0$P"%-&*+0H$"0&()$8$"H/T"$7,1)&*+"*2%8$6&1$B"
%&'5,7$"&1$"0*-&)&*+!"Q&()$1&*+,1+,"/;&*2"$7,162H1,H";1+,H"9&-02()1,"'5$"$7,1)$"H,()"1+,*$T1,!

!5AO'VUPTO'\" !">$HG62"05,6,1+,"&I&*+G0$12"H,()"08&T2^"$7,1)&*+"&P*+$'60,1+,"0$*+,-$HG6,"'$1,"&"1$5,T1,H";/"%-&*+0H+"
1+,"%:N1+,H"1+T"*"&()$)1+;"'1+/";+,(+G6$"1$()F%/HG6,7&"%&"9*$-)$5,B"*"9):-2;"$7,1)"1$I28"%-$*&"'&"%-&*+0H+!"aP*+$'60,-

1+,")&"%&*+11&"*(9$02*$^"*(02()9+,"'$1,"()$1&*+G6,"%&'()$*F"'&"&I5+60,1+$"*2(&9&P6+"1$5,T1,H"%-&*+0H+!"Q&()$1&*+,1+,"
/;&*2"$7,162H1,H";1+,H"9&-02()1,"'5$"$7,1)$"H,()"1+,*$T1,!

\"3!"[7,1)";&T,"'&;$7$^"(+F"/'&()F%1+,1+$"+1W&-;$6H+"%&)-0,I126<"'&"/()$5,1+$B"602"*2(&9&P^"1$5,T1,H";/"%-&*+0H+"
0&()$8$"%-$*+'8&*&"&I5+60&1$B"*"(060,7:51&P6+";&T,"'&;$7$^"(+F"*26+G7:*"0"9(+G7"<$1'5&*26<"'$HG6,7&"05,6,1+,"$5I&"
TG'$^B"$I2"*75G'"+"*26+G7"0")26<"9(+G7"0&()$8"0$%,*1+&12"I+,78,;/"-,*+',1)&*+"*2I-$1,;/"%-0,0"()-&12!"Q&()$1&*+,1+,"
/;&*2"$7,162H1,H";1+,H"9&-02()1,"'5$"$7,1)$"H,()"1+,*$T1,!

\"C!"b"-$0+,"1+,/'&()F%1+,1+$"$7,1)&*+"+1W&-;$6H+B"&"9):-26<";&*$"*"\"3B"$7,1)";&T,"'&;$7$^"(+F"+6<"/'&()F%1+,1+$"
*"'-&'0,"%&*:'0)*$"*2)&60&1,7&"*"&9-,(+,"(0,P6+/";+,(+F62"&'"'1+$"078&(0,1+$"TG'$1+$"'$HG6,;/"05,6,1+,!

\"J!"b"-$0+,"1+,&(+G71+F6+$"%-0,0"()-&12"%&-&0/;+,1+$"6&"'&"*2I&-/"I+,78,7&"-,*+',1)$B"&"9):-2;";&*$"*"\"3B"$7,1)"
;&T,"'&;$7$^"(+FB"*"'-&'0,"%&*:'0)*$"*2)&60&1,7&"*"&9-,(+,"(0,P6+/";+,(+F62"&'"'1+$"078&(0,1+$"TG'$1+$"'$HG6,;/"
05,6,1+,B"'&9&1$1+$"*75G'/"+"*26+G7/"0"9(+G7"%-0,0"I+,78,7&"*(9$0$1,7&"%-0,0"(G'!

!5AO'VUPUO'Q-0,%+(2"$-)!"A. KA. O"()&(/H,"(+F"*"-$0+,"7'2"%-&*+0H$"()$1&*+"6$8&P^"5/I"60FP^"*21$7-&'0,1+$B"6<2I$"T,"
()-&12"/07&'1+82"()&(&*$1+,")26<"%-0,%+(:*"'&"+11,7&"-&'0$H/"*21$7-&'0,1+$!



!5AO'VUPVO'\" !"b"/;&*+,"$7,162H1,H"0$*$-),H"*"W&-;+,"%+(,;1,H";&T1$"0$()-0,6B"T,"$7,1)"0$"&'-FI12;"*21$7-&'0,-

1+,;"=%-&*+0H$"',5"6-,',-,EB"*"/07&'1+&12;"0$9-,(+,B"&'%&*+$'$"0$"*29&1$1+,"0&I&*+G0$1+$"%-0,0"95+,1)$!"],T,5+"/;&*$"
1+,"()$1&*+"+1$60,HB"$7,1)"&'%&*+$'$"0$")&B"T,"95+,1)"(%,81+"P*+$'60,1+,!"b"-$0+,"1+,0$6<&*$1+$"W&-;2"%+(,;1,H"%&602)/H,"
(+F"/;&*F"$7,162H1G"0$"0$*$-)G"I,0"),7&"0$()-0,T,1+$!

\"3!"a'%&*+,'0+$51&P^"$7,1)$";&T,"'&)2602^")259&"&01$60&1,H"/;&*2"5/I"/;:*"0"&01$60&12;"95+,1),;B"%-02"9):-26<"
0$*$-6+/"%&P-,'1+6028"$5I&"9):-,"0$*$-8"*"+;+,1+/"'$HG6,7&"05,6,1+,!

!5AO'VUQO'b"I-$9/"&';+,11,7&"%&()$1&*+,1+$"/;&*2"$7,1)";&T,"'&;$7$^"(+F"0*-&)/"*2'$)9:*"0*+G0$126<"0"*29&-

1$1+,;"05,6,1+$")259&"&")25,B"&"+5,"I282"/0$($'1+&1,"+"&"+5,"+6<"*2(&9&P^"%-0,9-$60$"0*298G"*"'$126<"()&(/19$6<";+$-F!

!5AO'VURO'>5$"0$I,0%+,60,1+$" -&(060,1+$"&"*21$7-&'0,1+,"&-$0"&"0*-&)"*2'$)9:*"+"0$5+60,9"/'0+,5&126<"'$HG6,;/"
05,6,1+,"$7,1)&*+"%-02(8/7/H,"/()$*&*,"%-$*&"0$()$*/"1$"-0,60$6<"+"%$%+,-$6<"*$-)&P6+&*26<"'$HG6,7&"05,6,1+,B"&)-02-

;$126<"*"0*+G09/"0"/;&*G"$7,162H1GB"'&%:9+"%-0,';+&)2"),"01$H'/HG"(+F"/"1+,7&"5/I"&(&I2B"9):-$"H,"'0+,-T2"*"H,7&"+;+,-

1+/B"$5I&"'&%:9+";&T,"1+;+"-&0%&-0G'0$^"0$"%&;&6G"'&9/;,1):*!

!5AO'VUSO'?;&*F"0$*$-)G"1$"60$("&01$60&12B"$"*29&12*$1G"%-0,0"()-&12"%&"/%82*+,"),-;+1/B"1$"H$9+"0&()$8$"0$*$-)$B"
%&602)/H,"(+F"0$"0$*$-)G"1$"60$("1+,&01$60&12!

!5AO'VUSPO'\" !"?;&*$"0$*$-)$"1$"60$("1+,&01$60&12";&T,"I2^"*2%&*+,'0+$1$"1$";+,(+G6"1$%-0:'"*"%+,-*(02;"-&9/B"
1$"'*$";+,(+G6,"1$%-0:'"*"'-/7+;"-&9/"&-$0"1$")-02";+,(+G6,"1$%-0:'"*")-0,6+;"+"1$()F%126<"5$)$6<")-*$1+$"/;&*2!"?()$-

*&*,"),-;+12"*2%&*+,'0,1+$"1+,";&7G"I2^"(9-$6$1,!

\"3!"?()$*&*,"),-;+12"*2%&*+,'0,1+$";&7G"0&()$^"/;&*1+,"%-0,'8/T&1,B"0")2;"T,"),-;+1"/()$5&12"'5$"'$HG6,7&"05,-

6,1+,"1+,";&T,"I2^"9-:)(02"1+T"),-;+1"/()$5&12"'5$"$7,1)$!"Q-0,'8/T,1+,"),-;+1/"'5$"$7,1)$"%&*&'/H,")$9+,"($;&"%-0,'8/T,-

1+,"'5$"'$HG6,7&"05,6,1+,!

\"C!"],T,5+"/;&*$"1+,"()$1&*+"+1$60,HB"),-;+1"*2%&*+,'0,1+$"/%82*$"0"9&R6,;";+,(+G6$"9$5,1'$-0&*,7&!

\"J!"Q-0,%+(2"\" KC";$HG"0$()&(&*$1+,"'&"/;&*2"0$*$-),H"1$"60$("&01$60&12B"$"%-0,9(0)$86&1,H"0";&62"$-)!"A.J"*"/;&-

*F"0$*$-)G"1$"60$("1+,&01$60&12!"a9-,(B"1$"H$9+"/;&*$"1$"60$("&01$60&12"I28$"0$*$-)$B"/*075F'1+$"(+F"%-02"/()$5$1+/"
),-;+1/"*2%&*+,'0,1+$!

!5AO'VUSQO'\" !"?;&*$"$7,162H1$B"6<&6+$TI2"I28$"0$*$-)$"1$"60$("&01$60&12B";&T,"I2^"*2%&*+,'0+$1$"I,0"0$6<&*$-

1+$" ),-;+1:*"*2%&*+,'0,1+$"0"%&*&'/"1+,*29&1$1+$"&I&*+G09:*"%-0,0" H,'1G"0," ()-&1"*"6$8&P6+" 5/I"01$601,H"60FP6+B"
$")$9T,"*"%-02%$'9/"0$+()1+,1+$"1$'0*260$H126<"&9&5+601&P6+!

\"3!"],T,5+"*2%&*+,'0,1+$"'&9&1$1&"1$"(9/),9"&9&5+601&P6+B"0$"9):-,"%&1&(+"&'%&*+,'0+$51&P^"'-/7$"()-&1$B"H,()"&1$"
0&I&*+G0$1$"'&"1$%-$*+,1+$"(09&'2"%&1+,(+&1,H"%-0,0"*2%&*+$'$HG6,7&"*"1$()F%()*+,"-&0*+G0$1+$"/;&*2!

!5AO'VUSRO'\" !"Q&"-&0*+G0$1+/"/;&*2"$7,162H1,H"$7,1)";&T,"TG'$^"&'"'$HG6,7&"05,6,1+,"P*+$'60,1+$"*2-:*1$*60,-

7&B"H,T,5+"*"60$(+,")-*$1+$"/;&*2"$7,162H1,H"%&02(9$8"1&*26<"95+,1):*"5/I"'&%-&*$'0+8"'&"+()&)1,7&"*0-&()/"&I-&):*"
0"'&)26<60$(&*2;+"95+,1)$;+B"$"'$HG62"05,6,1+,"60,-%+,"1$'$5"01$601,"9&-02P6+"0"/;:*"0")2;+"95+,1)$;+!"U&(060,1+,")&"
%-02(8/7/H,"$7,1)&*+B"H,T,5+B"I+&-G6"%&'"/*$7F"*(02()9+,"&9&5+601&P6+B"$"0*8$(060$"/)-$)F"%-0,0"$7,1)$"%-&*+0H+"&'"/;:*"
0$*$-)26<"%-0,0"'$HG6,7&"05,6,1+,"0")2;+"95+,1)$;+B"%-0,;$*+$HG"0$")2;"*075F'2"(8/(01&P6+!

\"3!"o*+$'60,1+,"*2-:*1$*60,"1+,";&T,"%-0,9-&602^"*2(&9&P6+"*21$7-&'0,1+$"$7,1)$"0$"H,',1"-&9B"&I5+60&1,7&"1$"
%&'()$*+,"P-,'1+,7&"-&601,7&"*21$7-&'0,1+$"/02(9$1,7&"*"&9-,(+,"&()$)1+6<"%+F6+/"5$)!"],T,5+"/;&*$"$7,162H1$")-*$8$"
9-:6,H"1+T"%+F^"5$)B"*21$7-&'0,1+,")&"&I5+60$"(+F"0"/*075F'1+,1+,;"P-,'1+,H"0"6$8,7&"&9-,(/"H,H")-*$1+$!

\"C!"?02(9$1+,"P*+$'60,1+$"*2-:*1$*60,7&"1+,"%&0I$*+$"$7,1)$";&T1&P6+"'&6<&'0,1+$"&'(09&'&*$1+$"1$"0$($'$6<"
&7:5126<!

\"J!"b"-$0+,"P;+,-6+"$7,1)$B"P*+$'60,1+$"*2-:*1$*60,7&B"&"9):-2;";&*$"*"\" B";&7G"TG'$^"H,7&"(%$'9&I+,-62!

\"O!"d&T5+*&P^"'&6<&'0,1+$"-&(060,1+$"&"P*+$'60,1+,"*2-:*1$*60,"0$5,T2"&'"078&(0,1+$"%-0,0"$7,1)$"5/I"H,7&"(%$'-

9&I+,-6:*"&'%&*+,'1+,7&"TG'$1+$"*&I,6"'$HG6,7&"05,6,1+,"%-0,'"/%82*,;"-&9/"&'"-&0*+G0$1+$"/;&*2!

!5AO'VUSSO'o*+$'60,1+,"*2-:*1$*60,"1+,"%-02(8/7/H,"$7,1)&*+B"H,T,5+M

 E" "'$HG62"05,6,1+,"*2%&*+,'0+$8"/;&*F"1$"(9/),9"&9&5+601&P6+B"0$"9):-,"&'%&*+,'0+$51&P^"%&1&(+"$7,1)B"/(%-$*+,'5+-
*+$HG626<"*2%&*+,'0,1+,"/;&*2"I,0"0$6<&*$1+$"),-;+1:*"*2%&*+,'0,1+$`



3E" "$7,1)"*2%&*+,'0+$8"/;&*FB"6<2I$"T,"*2%&*+,'0,1+,"H,()"/0$($'1+&1,"&9&5+601&P6+$;+B"0$"9):-,"&'%&*+$'$"'$HG62"
05,6,1+,B"$5I&"H,()"/(%-$*+,'5+*+&1,"*+,9+,;B"/8&;1&P6+G"5/I"6<&-&IG"$7,1)$B"$"*075F'2"(8/(01&P6+"1+,"%&0*$5$HG"
'&;$7$^"(+F"&'"1+,7&"'$5(0,7&"*29&12*$1+$"60211&P6+"$7,1)$`

CE" "$7,1)"0$"07&'G"'$HG6,7&"05,6,1+,"%-0,1+:(8"1$"+11G"&(&IF"(*&H,"%-$*$"+"&I&*+G09+"*21+9$HG6,"0"/;&*2!

!5AO'VUSTO'>&"60$(/"-&0*+G0$1+$"/;&*2"()-&12"1+,";&7G"/;:*+^"(+F"*"(%&(:I"&'I+,7$HG62"1$"1+,9&-02P^"$7,1)$"&'"
%&()$1&*+,R"$-)!"A.J3 i art. 7644.

!5AO'VUSUO'\" !"S)-&12";&7GB"*"W&-;+,"%+(,;1,H"%&'"-27&-,;"1+,*$T1&P6+B"&7-$1+602^"'0+$8$51&P^"$7,1)$";$HG6G"6<$-

-$9),-"9&19/-,162H12"1$"&9-,("%&"-&0*+G0$1+/"/;&*2"$7,162H1,H"=&7-$1+60,1+,"'0+$8$51&P6+"9&19/-,162H1,HE!"a7-$1+60,-

1+,"H,()"*$T1,B"H,T,5+"'&)2602"7-/%2"95+,1):*"5/I"&I(0$-/"7,&7-$W+601,7&B"&IHF)26<"'0+$8$51&P6+G"$7,1)$B"&-$0"-&'0$H/")&*$-

-:*"5/I"/(8/7"()$1&*+G626<"%-0,';+&)"/;&*2!

\"3!"a7-$1+60,1+,"'0+$8$51&P6+"9&19/-,162H1,H"1+,";&T,"I2^"0$()-0,T&1,"1$"&9-,("'8/T(02"1+T"'*$"5$)$"&'"-&0*+G0$1+$"
/;&*2!

\"C!">$HG62"05,6,1+,"&I&*+G0$12"H,()"'&"*2%8$6$1+$"$7,1)&*+"&'%&*+,'1+,H"(/;2"%+,1+FT1,H"0$"&7-$1+60,1+,"'0+$8$51&-

P6+"9&19/-,162H1,H"*"60$(+,"H,7&")-*$1+$B"6<2I$"T,"6&"+11,7&"*21+9$"0"/;&*2"$5I&"T,"/;&*$"$7,162H1$"0&()$8$"-&0*+G0$-

1$"1$"(9/),9"&9&5+601&P6+B"0$"9):-,"$7,1)"%&1&(+"&'%&*+,'0+$51&P^!

\"J!"],T,5+"*2(&9&P^"(/;2B"&"9):-,H";&*$"*"\"CB"1+,"0&()$8$"*"/;&*+,"&9-,P5&1$B"1$5,T2"(+F"(/;$"*"*2(&9&P6+"&'%&-

*+,'1+,H"'&"9&-02P6+"&(+G71+F)26<"%-0,0"'$HG6,7&"05,6,1+,"1$"(9/),9"&7-$1+60,1+$"'0+$8$51&P6+"9&19/-,162H1,H"&-$0"/)-$6&-

126<"0"),7&"%&*&'/";&T5+*&P6+"0$-&I9&*26<"$7,1)$!

!5AO'VUSVO'>$HG62"05,6,1+,";&T,"'&"'1+$"-&0*+G0$1+$"/;&*2"&'*&8$^"&7-$1+60,1+,"'0+$8$51&P6+"9&19/-,162H1,H"0")$-

9+;"(9/)9+,;B"T,"%&"/%82*+,"(0,P6+/";+,(+F62"&'"6<*+5+"&'*&8$1+$"H,()"&1"0*&51+&12"0"&I&*+G09/"*2%8$6$1+$"(/;2B"&"9):-

-,H";&*$"*"$-)!"A.J6"\"C"+"J!"a'*&8$1+,"&7-$1+60,1+$"'0+$8$51&P6+"9&19/-,162H1,H"*2;$7$"W&-;2"%+(,;1,H"%&'"-27&-,;"
1+,*$T1&P6+!

!5AO'VUS\O'],T,5+"$7,1)"*2%&*+,'0+$8"/;&*F"1$"(9/),9"&9&5+601&P6+B"0$"9):-,"&'%&*+,'0+$51&P^"%&1&(+"'$HG62"05,6,1+,B"
;&T,"&1"0*&51+^"(+F"0"&I&*+G09/"%-0,()-0,7$1+$"&7-$1+60,1+$"'0+$8$51&P6+"9&19/-,162H1,H"%-0,0"08&T,1+,"'$HG6,;/"05,6,-

1+,"&P*+$'60,1+$"1$"%+P;+,"%-0,'"/%82*,;";+,(+G6$"&'"'1+$"*2%&*+,'0,1+$!

!5AO'VUS]O'>&"/;&*2"&")-,P6+"&9-,P5&1,H"*"$-)!"AOD"\" B"0$*$-),H"0"$7,1),;"%-0,0"&(&IF"1+,IF'G6G"%-0,'(+FI+&-6GB"()&-

(/H,"(+F"%-0,%+(2"1+1+,H(0,7&")2)/8/B"0"*28G60,1+,;"$-)!"A. KA. 2, art. 761O oraz art. 7643KA.JD.

VkV?l"qqjn

*_926'B9_73C

!5AO'VUTO'Q-0,0"/;&*F"9&;+(/"%-02H;/HG62"05,6,1+,"=9&;+($1)E"0&I&*+G0/H,"(+F"0$"*21$7-&'0,1+,;"=%-&*+0H$E"*"0$-

9-,(+,"'0+$8$51&P6+"(*,7&"%-0,'(+FI+&-()*$"'&"9/%1$"5/I"(%-0,'$T2"-0,602"-/6<&;26<"1$"-$6</1,9"'$HG6,7&"05,6,1+,"=9&-

;+),1)$EB"5,60"*"+;+,1+/"*8$(12;!

!5AO'VUUO'L&;+($1)"%&*+1+,1"*2'$^"9&;+),1)&*+"*(02()9&B"6&"%-02"*29&1$1+/"05,6,1+$"'5$"1+,7&"/02(9$8B"*"(060,7:5-
1&P6+"%&*+1+,1"%-0,5$^"1$"1+,7&"*+,-02),51&P6+B"9):-,"1$I28"1$"H,7&"-$6</1,9!"Q&*2T(0,"/%-$*1+,1+$"9&;+),1)$"(G"(9/),60-

1,")$9T,"*075F',;"*+,-026+,5+"9&;+($1)$!

!5AO'VUVO'],T,5+"9&;+($1)"0$*$-8"/;&*F"1$"*$-/19$6<"9&-02()1+,H(026<"&'"*$-/19:*"&01$60&126<"%-0,0"9&;+),1)$B"
/02(9$1$"9&-02P^"1$5,T2"(+F"9&;+),1)&*+!

!5AO'VU\O'\" !"],T,5+"9&;+($1)"(%-0,'$8"&''$1G";/"'&"(%-0,'$T2"-0,60"0$"6,1F"1+T(0G"&'"6,12"&01$60&1,H"%-0,0"9&;+-
),1)$B"&I&*+G0$12"H,()"0$%8$6+^"9&;+),1)&*+"-:T1+6F!

\"3!"],T,5+"9&;+($1)"1$I28"-0,60"0$"6,1F"*2T(0G"&'"6,12"&01$60&1,H"%-0,0"9&;+),1)$B"9&;+),1)";&T,"1+,0*8&601+,"%&"
&)-02;$1+/"0$*+$'&;+,1+$"&"*29&1$1+/"05,6,1+$"&P*+$'602^B"T,"1+,"/01$H,"60211&P6+"0$"'&9&1$1G"1$"H,7&"-$6</1,9`"I-$9"
)$9+,7&"&P*+$'60,1+$"H,()"H,'1&01$6012"0"*2-$T,1+,;"07&'2"1$"*2T(0G"6,1F!

\"C!"L&;+),1)"1+,";&T,"TG'$^"0$%8$6,1+$"-:T1+62"6,12"$1+"&';:*+^"07&'2"1$"*2T(0G"6,1FB"H,T,5+"05,6,1+,"1+,";&78&"
I2^"*29&1$1,"%&"6,1+,"&01$60&1,HB"$"0$*$-6+,"/;&*2"/6<-&1+8&"9&;+),1)$"&'"(09&'2!



!5AO'VU]O'\" !"],T,5+"-0,60"H,()"1$-$T&1$"1$"0,%(/6+,B"$"1+,";&T1$"60,9$^"1$"0$-0G'0,1+,"9&;+),1)$B"9&;+($1)"H,()"/%-$*-

1+&12B"$"7'2"),7&"+1),-,("9&;+),1)$"*2;$7$"K"0&I&*+G0$12"(%-0,'$^"-0,60"0"0$6<&*$1+,;"1$5,T2),H"()$-$11&P6+!"a"'&9&-

1$1+/"(%-0,'$T2"&I&*+G0$12"H,()"0$*+$'&;+^"1+,0*8&601+,"9&;+),1)$!

\"3!"],T,5+"9&;+),1)"'&%/P6+8"(+F"0*8&9+"0"&',I-$1+,;"-0,602B"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"(9/)9$6<"0*8&9+"9/%/-

HG6,7&"0"&',I-$1+,;"-0,602"(%-0,'$1,H!

!5AO'VV^O'L&;+($1)"1+,"%&1&(+"&'%&*+,'0+$51&P6+"0$"/9-2),"*$'2"W+02601,"-0,602B"H$9"-:*1+,T"0$"H,H"*$'2"%-$*1,B"H,-

T,5+"%-0,'"0$*$-6+,;"/;&*2"%&'$8" )&"'&"*+$'&;&P6+"9/%/HG6,7&!"],'1$9T,"*28G60,1+,"&'%&*+,'0+$51&P6+"1+,"'&)2602"
*$'"-0,602B"&"9):-26<"9&;+($1)"*+,'0+$8"5/I"0"8$)*&P6+G";:78"(+F"'&*+,'0+,^!

!5AO'VV^PO3.4E">&"/;&*2"(%-0,'$T2"-0,602"-/6<&;,HB"0$*$-),H"%-0,0"9&;+($1)$"0"&(&IG"W+02601GB"9):-$"1$I2*$"-0,60"
*"6,5/"1+,0*+G0$12;"0"H,H"'0+$8$51&P6+G"7&(%&'$-60G"$1+"0$*&'&*GB"()&(/H,"(+F"%-0,%+(2"&"(%-0,'$T2"9&1(/;,169+,H!

!5AO'VVPO'L&;+($1)B"9):-2"I,0"/%&*$T1+,1+$"9&;+),1)$"/'0+,5+8"&(&I+,")-0,6+,H"9-,'2)/"5/I"0$5+609+B"'0+$8$"1$"*8$(1,"
1+,I,0%+,60,R()*&!

!5AO'VVQO'\" !"L&;+($1)"1$I2*$"-&(060,1+,"&"0$%8$)F"%-&*+0H+"0"6<*+5GB"7'2"9&;+),1)"&)-02;$8"-0,60"$5I&"6,1F!"],T,5+"
/;&*$";$"I2^"*29&12*$1$"60FP6+$;+B"9&;+($1)"1$I2*$"-&(060,1+,"&"%-&*+0HF"*";+$-F"*29&12*$1+$"/;&*2!

\"3!"L&;+($1)";&T,"TG'$^"%-&*+0H+")$9T,"*),'2B"7'2"/;&*$"1+,"0&()$8$"*29&1$1$"0"%-026021"'&)260G626<"9&;+),1)$!

!5AO'VVRO'\" !">5$"0$I,0%+,60,1+$"-&(060,R"&"%-&*+0HF"&-$0"-&(060,R"&"0*-&)"*2'$)9:*"+"0$5+60,9"/'0+,5&126<"9&;+),1-

)&*+B"H$9"-:*1+,T"'5$"0$I,0%+,60,1+$"*(0,59+6<"+1126<"1$5,T1&P6+"*21+9826<"0,"05,6,R"9&;+(&*26<"%-02(8/7/H,"9&;+($1-

)&*+" /()$*&*,"%-$*&" 0$()$*/"1$" -0,60$6<" ()$1&*+G626<" %-0,';+&)" 9&;+(/B" '&%:9+" -0,602" )," 01$H'/HG" (+F" /" 1+,7&" 5/I"
/"&(&I2"9):-$"H,"'0+,-T2"*"H,7&"+;+,1+/B"$5I&"'&%:9+";&T,"1+;+"-&0%&-0G'0$^"0$"%&;&6G"'&9/;,1):*!

\"3!"b2;+,1+&1,"1$5,T1&P6+";&7G"I2^"0$(%&9&H&1,"0"*+,-02),51&P6+"1$I2)26<"%-0,0"9&;+($1)$"1$"-$6</1,9"9&;+),1)$B"
0"%+,-*(0,R()*,;"%-0,'"*+,-026+,5$;+"9&;+),1)$!

\"C!"=/6<25&12E!3. E

VkV?l"qqn

*_926'45<829<C

>fj[l"j

-5<8473D'9:`@=8

!5AO'VVSO'Q-0,0"/;&*F"%-0,*&0/"%-0,*&N1+9"0&I&*+G0/H,"(+F"*"0$9-,(+,"'0+$8$51&P6+"(*,7&"%-0,'(+FI+&-()*$"'&"%-0,-

*+,0+,1+$"0$"*21$7-&'0,1+,;"&(:I"5/I"-0,602!

!5AO'VVTO'Q-0,%+(2" )2)/8/"1+1+,H(0,7&"()&(/H,"(+F"'&"%-0,*&0/"*"0$9-,(+,"%&(060,7:5126<"-&'0$H:*")-$1(%&-)/" )259&"
&")25,B"&"+5,"%-0,*:0"),1"1+,"H,()"/-,7/5&*$12"&'-FI12;+"%-0,%+($;+!

>fj[l"jj

-5<82`<'93`W

!5AO'VVUO'Q-0,*&N1+9"&I&*+G0$12"H,()"'&"0$%,*1+,1+$"%&'-:T12;"&'%&*+$'$HG626<"-&'0$H&*+")-$1(%&-)/"*$-/19:*"
I,0%+,60,R()*$"+"<+7+,12"&-$0")$9+6<"*27:'B"H$9+,"0,"*075F'/"1$"-&'0$H")-$1(%&-)/"/*$T$"(+F"0$"1+,0IF'1,!

!5AO'VVVO'\" !"f$"I$7$TB"9):-2"%&'-:T12"%-0,*&0+"0,"(&IGB"%-0,*&N1+9"%&1&(+"&'%&*+,'0+$51&P^")259&"*),'2B"7'2"(09&-

'$"*21+98$"0"*+12"/;2P51,H"5/I"-$TG6,7&"1+,'I$5()*$"%-0,*&N1+9$!

\"3!"f$"I$7$T"%&*+,-0&12"%-0,*&N1+9&*+"%-0,*&N1+9"%&1&(+"&'%&*+,'0+$51&P^"*,'8/7"0$($'"%-0,*+'0+$126<"'5$"%-0,-

wozu rzeczy.

!5AO'VV\O'U&(060,1+$"0"/;&*2"%-0,*&0/"&(:I"%-0,'$*1+$HG"(+F"0"/%82*,;"-&9/"&'"'1+$"*29&1$1+$"%-0,*&0/B"$"7'2"
%-0,*:0"1+,"0&()$8"*29&1$12"K"&'"'1+$B"9+,'2";+$8"I2^"*29&1$12!

3.4E"" >&'$12"%-0,0"$-)!" J"%9)"O"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" D.!
3. E"" Q-0,0"$-)!" "%9)"@@"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
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-5<82`<'5<8F<D

!5AO'VV]O'b2(28$HG62"%&*+1+,1"%&'$^"%-0,*&N1+9&*+"(*:H"$'-,("&-$0"$'-,("&'I+&-62B";+,H(6,"%-0,01$60,1+$B"&01$60,-

1+,"%-0,(289+"*,'8/7"-&'0$H/B"+5&P6+"&-$0"(%&(&I/"&%$9&*$1+$B"H$9"-:*1+,T"*$-)&P^"-0,602"(060,7:51+,"6,1126<!

!5AO'V\^O'\" !"#$"TG'$1+,"%-0,*&N1+9$"*2(28$HG62"%&*+1+,1"*2()$*+^"5+()"%-0,*&0&*2"0$*+,-$HG62"'$1,"*2;+,1+&1,"
*"$-)29/5,"%&%-0,'0$HG62;B"$"%&1$')&"*(0,59+,"+11,"+()&)1,"%&()$1&*+,1+$"/;&*2!"b2(28$HG62"%&1&(+"(9/)9+"1+,'&98$'1,-

7&"5/I"1+,%-$*'0+*,7&"&P*+$'60,1+$!

\"3!"b2(28$HG62";&T,"TG'$^"&'"%-0,*&N1+9$"*2'$1+$";/"&'%+(/"5+()/"%-0,*&0&*,7&"$5I&"+11,7&"%&P*+$'60,1+$"%-02-

HF6+$"%-0,(289+"'&"%-0,*&0/!

!5AO'V\PO'\" !"],T,5+"()$1"0,*1F)-012"%-0,(289+"5/I"H,H"&%$9&*$1+,"1+,"(G"&'%&*+,'1+,"'5$"'$1,7&"-&'0$H/"%-0,*&0/B"
%-0,*&N1+9";&T,"TG'$^B"$I2"*2(28$HG62"08&T28"%+(,;1,"&P*+$'60,1+,"6&"'&"()$1/"%-0,(289+B"$"*"*2%$'9/"-$TG626<"I-$9:*"
&';:*+^"%-0,*&0/!

\"3!"],T,5+"%-0,*&N1+9"%-02H;+,"%-0,(289F"I,0"0$()-0,T,RB"'&;1+,;2*$"(+FB"T,"01$H'&*$8$"(+F"*"1$5,T2)2;"()$1+,!

!5AO'V\QO'b2(28$HG62"%&*+1+,1"'$^"%-0,*&N1+9&*+"*(0,59+,"'&9/;,1)2"%&)-0,I1,"0,"*075F'/"1$"%-0,%+(2"6,51,B"%&-

'$)9&*,"+"$';+1+()-$62H1,!

!5AO' V\RO' ],T,5+" -&0%&60F6+," 5/I" '&9&1$1+," %-0,*&0/" '&01$" 60$(&*,H" %-0,(09&'2"*(9/),9" &9&5+601&P6+" '&)260G6,H"
%-0,*&N1+9$B"*2(28$HG62";&T,"&'"/;&*2"&'()G%+^B"%&*+1+,1"H,'1$9"'$^"%-0,*&N1+9&*+"&'%&*+,'1+,"*21$7-&'0,1+,"0$"
'&9&1$1G"60FP^"%-0,*&0/"*"7-$1+6$6<"),7&B"6&"1$"9&(0)$6<"%-0,*&0/"&(060F'0+8!"#+,"*28G60$")&"-&(060,1+$"&"1$%-$*+,1+,"
(09&'2B"H,T,5+"%-0,(09&'$"I28$"1$()F%()*,;"&9&5+601&P6+B"0$"9):-,"%-0,*&N1+9"%&1&(+"&'%&*+,'0+$51&P^!

!5AO'V\SO'Q-0,*&N1+9"%&*+1+,1"0$*+$'&;+^"1+,0*8&601+,"&'I+&-6F"&"1$',HP6+/"%-0,(289+"'&";+,H(6$"%-0,01$60,1+$!

!5AO'V\TO'Q&"1$',HP6+/"%-0,(289+"'&";+,H(6$"%-0,01$60,1+$"&'I+&-6$";&T,"*"+;+,1+/"*8$(12;"*29&1$^"*(0,59+,"%-$*$"
*21+9$HG6,"0"/;&*2"%-0,*&0/B"*"(060,7:51&P6+";&T,"TG'$^"*2'$1+$"%-0,(289+"+"5+()/"%-0,*&0&*,7&B"H,T,5+"H,'1&60,P1+,"
*29&1$"0&I&*+G0$1+$"*21+9$HG6,"0"),H"/;&*2!

!5AO'V\UO'Q-0,0"%-02HF6+,"%-0,(289+"+" 5+()/"%-0,*&0&*,7&"&'I+&-6$"0&I&*+G0/H,"(+F"'&"0$%8$)2"&01$60&126<"*"5+P6+,"
%-0,*&0&*2;"1$5,T1&P6+"%-0,*&N1+9$!

!5AO'V\VO'\" !"],T,5+"&'I+&-6$"&';$*+$"%-02HF6+$"%-0,(289+"$5I&"H,T,5+"0"+1126<"%-026021"1+,";&T1$";/"H,H"'&-F602^B"
%-0,*&N1+9"%&*+1+,1"1+,0*8&601+,"0$*+$'&;+^"&")2;"*2(28$HG6,7&!"],T,5+"*2(28$HG62"1+,"1$',P5,"*"&'%&*+,'1+;"60$(+,"
*(9$0:*,9B"%-0,*&N1+9"%&*+1+,1"&''$^"%-0,(289F"1$"%-0,6<&*$1+,"5/I"+1$60,H"HG"0$I,0%+,602^B"0$*+$'$;+$HG6"&")2;"*2-

(28$HG6,7&"+"&'I+&-6F!

\"3!"],T,5+"%-0,(289$"H,()"1$-$T&1$"1$"0,%(/6+,"$5I&"H,T,5+"H,H"%-0,6<&*$1+,"*2;$7$"9&(0):*B"1$"9):-,"1+,";$"%&9-26+$B"
%-0,*&N1+9";&T,"HG"(%-0,'$^"%-02"&'%&*+,'1+;"0$()&(&*$1+/"%-0,%+(:*"&"(9/)9$6<"0*8&9+"9/%/HG6,7&"0"&',I-$1+,;"-0,-

602"(%-0,'$1,H!

!5AO'V\\O'\" !"a'(09&'&*$1+,"0$"/)-$)FB"/I2),9"5/I"/(09&'0,1+,"%-0,(289+"*"60$(+,"&'"H,H"%-02HF6+$"'&"%-0,*&0/"$T"'&"
*2'$1+$"&'I+&-62"1+,";&T,"%-0,*2T(0$^"0*298,H"*$-)&P6+"%-0,(289+B"6<2I$"T,"(09&'$"*21+98$"0"*+12"/;2P51,H"5/I"-$TG6,-

7&"1+,'I$5()*$"%-0,*&N1+9$!

\"3!"Q-0,*&N1+9"1+,"%&1&(+"&'%&*+,'0+$51&P6+"0$"/I2),9"1+,%-0,9-$60$HG62"7-$1+6"/()$5&126<"*,"*8$P6+*26<"%-0,%+-
($6<B"$"*"I-$9/")$9+6<"%-0,%+(:*"K"7-$1+6"0*260$H&*&"%-02HF)26<"=/I2),9"1$)/-$512E!

\"C!"f$"/)-$)FB"/I2),9"5/I"/(09&'0,1+,"%+,1+F'02B"9&(0)&*1&P6+B"%$%+,-:*"*$-)&P6+&*26<"$5I&"-0,602"(060,7:51+,"6,1-

126<"%-0,*&N1+9"%&1&(+"&'%&*+,'0+$51&P^"H,'21+,"*),'2B"7'2"*8$P6+*&P6+"%-0,(289+"I282"%&'$1,"%-02"0$*$-6+/"/;&*2B"
6<2I$"T,"(09&'$"*21+98$"0"*+12"/;2P51,H"5/I"-$TG6,7&"1+,'I$5()*$"%-0,*&N1+9$!

!5AO'V\]O'\" !"Q-0,*&N1+9";&T,"&''$^"%-0,(289F"'&"%-0,*&0/"+11,;/"%-0,*&N1+9&*+"1$"6$8G"%-0,()-0,R"%-0,*&0/"5/I"
H,H"60FP^B"H,'1$9T,"%&1&(+"&'%&*+,'0+$51&P^"0$"60211&P6+"'$5(026<"%-0,*&N1+9:*"H$9"0$"(*&H,"*8$(1,"60211&P6+!

\"3!"L$T'2"%-0,*&N1+9B"9):-2"%-02H;/H,"%-0,(289F"1$"%&'()$*+," ),7&"($;,7&"5+()/"%-0,*&0&*,7&B"%&1&(+"(&5+'$-1G"
&'%&*+,'0+$51&P^"0$"6$82"%-0,*:0"*,'8/7")-,P6+"5+()/!



\"C!"Q-0,*&N1+9B"9):-2"0")2)/8/"(*,H"(&5+'$-1,H"&'%&*+,'0+$51&P6+"0$"6$82"%-0,*:0"0$%8$6+8"&'(09&'&*$1+,B";$"0*-&)1,"
-&(060,1+,"'&"%-0,*&N1+9$"%&1&(0G6,7&"&'%&*+,'0+$51&P^"0$"&9&5+601&P6+B"0"9):-26<"(09&'$"*21+98$!"],T,5+"&9&5+601&P6+"
)26<"/()$5+^"1+,";&T1$B"&'%&*+,'0+$51&P^"%&1&(0G"*(02(62"%-0,*&N1+62"*"()&(/19/"'&"%-02%$'$HG6,7&"+;"%-0,*&N1,7&!"
b&512"&'"&'%&*+,'0+$51&P6+"H,()"%-0,*&N1+9B"9):-2"/'&*&'1+B"T,"(09&'$"1+,"%&*()$8$"1$"%-0,()-0,1+B"%-0,0"9):-G"%-0,*&0+8!

!5AO'V]^O'\" !">5$"0$I,0%+,60,1+$"-&(060,R"*21+9$HG626<"0"/;&*2"%-0,*&0/B"*"(060,7:51&P6+M"%-0,*&N1,7&B"(98$'&-

*,7&B"&%8$)"6,5126<"+"+1126<"*2'$)9:*B"H$9"-:*1+,T"'5$"0$I,0%+,60,1+$")$9+6<"-&(060,R"%-02(8/7/HG626<"%&%-0,'1+;"(%,-

'2)&-&;"+"%-0,*&N1+9&;B"%-02(8/7/H,"%-0,*&N1+9&*+"/()$*&*,"%-$*&"0$()$*/"1$"%-0,(286,B"'&%:9+"%-0,(289$"01$H'/H,"(+F"
/"1+,7&"5/I"/"&(&I2B"9):-$"HG"'0+,-T2"*"H,7&"+;+,1+/B"$5I&"'&%:9+";&T,"1+G"-&0%&-0G'0$^"0$"%&;&6G"'&9/;,1):*!

\"3!"=/6<25&12E!3.3E

!5AO'V]PO'\" !"b(9/),9"0$%8$)2"1$5,T1&P6+"%-0,*&N1+9$"+"%-02HF6+$"%-0,(289+"I,0"0$()-0,T,R"*27$($HG"*(0,59+,"-&(060,-

1+$" %-0,6+*9&"%-0,*&N1+9&*+"*21+9$HG6," 0" /;&*2"%-0,*&0/!"#+,"'&)2602" )&" H,'1$9" -&(060,R" 0" )2)/8/"1+,*+'&60126<"
/(09&'0,R"%-0,(289+B"H,T,5+"&'I+&-6$"*"6+G7/")27&'1+$"&'"6<*+5+"%-02HF6+$"%-0,(289+"0$*+$'&;+8"&"1+6<"%-0,*&N1+9$!

\"3!"Q-0,%+(/"%&*2T(0,7&"1+,"()&(/H,"(+FB"7'2"(09&'$"*21+98$"0"*+12"/;2P51,H"5/I"-$TG6,7&"1+,'I$5()*$"%-0,*&N1+9$!

!5AO' V]QO'U&(060,1+$" 0" /;&*2"%-0,*&0/" -0,602"%-0,'$*1+$HG" (+F" 0" /%82*,;" -&9/"&'"'1+$" '&()$-60,1+$" %-0,(289+B"
$"*"-$0+,"6$89&*+),H"/)-$)2"%-0,(289+"5/I"H,H"'&()$-60,1+$"0"&%:N1+,1+,;"K"&'"'1+$B"9+,'2"%-0,(289$";+$8$"I2^"'&()$-60&1$!

!5AO'V]RO'U&(060,1+$"%-02(8/7/HG6,"%-0,*&N1+9&*+"%-0,6+*9&"+112;"%-0,*&N1+9&;B"9):-02"/60,()1+6025+"*"%-0,*&0+,"
%-0,(289+B" %-0,'$*1+$HG" (+F" 0"/%82*,;"(0,P6+/";+,(+F62"&'"'1+$B"*"9):-2;"%-0,*&N1+9"1$%-$*+8" (09&'FB" $5I&"&'"'1+$B"
*"9):-2;"*2)&60&1&"%-0,6+*9&"1+,;/"%&*:'0)*&!
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*_926'348?DF>7

!5AO' V]SO'\"  !" Q-0,0" /;&*F" (%,'26H+" (%,'2)&-" 0&I&*+G0/H," (+F" 0$"*21$7-&'0,1+,;"*" 0$9-,(+," '0+$8$51&P6+" (*,7&"
%-0,'(+FI+&-()*$"'&"*2(28$1+$"5/I"&'I+&-/"%-0,(289+"$5I&"'&"'&9&1$1+$"+1126<"/(8/7"0*+G0$126<"0"H,H"%-0,*&0,;!

\"3!"S%,'2)&-";&T,"*2()F%&*$^"*"+;+,1+/"*8$(12;"$5I&"*"+;+,1+/"'$HG6,7&"05,6,1+,!

!5AO'V]TO'Q-0,%+(2"1+1+,H(0,7&")2)/8/"()&(/H,"(+F"'&"(%,'26H+")259&"&")25,B"&"+5,"1+,"H,()"&1$"/-,7/5&*$1$"&'-FI12;+"%-0,-

%+($;+!

!5AO'V]UO'],T,5+"%-0,%+(2")2)/8/"1+1+,H(0,7&"$5I&"%-0,%+(2"(060,7:51,"1+,"()$1&*+G"+1$60,HB"'&"/;&*2"(%,'26H+"()&(/H,"
(+F"&'%&*+,'1+&"%-0,%+(2"&"/;&*+,"05,6,1+$!

!5AO'V]VO'S%,'2)&-"&I&*+G0$12"H,()"'&"%&',H;&*$1+$"60211&P6+"%&)-0,I126<"'&"/02(9$1+$"0*-&)/"1+,1$5,T1+,"%&I-$-

126<"(/;"0")2)/8/"%-0,*&N1,7&B"68$"+"+1126<"1$5,T1&P6+"0*+G0$126<"0"%-0,*&0,;"%-0,(289+!

!5AO'V]\O'S%,'2)&-"&I&*+G0$12"H,()"'&"%&'HF6+$"60211&P6+"%&)-0,I126<"'&"0$I,0%+,60,1+$"%-$*"'$HG6,7&"05,6,1+,"5/I"
&(&I2"%-0,0"1+,7&"*(9$0$1,H"*075F',;"%-0,*&N1+9$"$5I&"+11,7&"(%,'2)&-$!

!5AO'V]]O'S%,'2)&-"H,()"&'%&*+,'0+$512"0$"%-0,*&N1+9:*"+"'$5(026<"(%,'2)&-:*B"9):-2;+"%&(8/7/H,"(+F"%-02"*29&1$1+/"
05,6,1+$B"6<2I$"T,"1+,"%&1&(+"*+12"*"*2I&-0,!

!5AO'\^^O'S%,'2)&-";&T,"($;"'&9&1$^"%-0,*&0/!"b")2;"*2%$'9/"(%,'2)&-";$"H,'1&60,P1+,"%-$*$"+"&I&*+G09+"%-0,-

*&N1+9$!

!5AO'\^PO'\" !"a'(09&'&*$1+,"0$"/)-$)FB"/I2),9"5/I"/(09&'0,1+,"%-0,(289+"*"60$(+,"&'"H,H"%-02HF6+$"$T"'&"*2'$1+$"%-0,-

*&N1+9&*+B"'$5(0,;/"(%,'2)&-&*+B"'$HG6,;/"05,6,1+,"5/I"&(&I+,"%-0,0"1+,7&"*(9$0$1,HB"1+,";&T,"%-0,*2T(0$^"0*298,H"
*$-)&P6+"%-0,(289+B"6<2I$"T,"(09&'$"*21+98$"0"*+12"/;2P51,H"5/I"-$TG6,7&"1+,'I$5()*$"(%,'2)&-$!

\"3!"S%,'2)&-"1+,"%&1&(+"&'%&*+,'0+$51&P6+"0$"/I2),9"1+,%-0,9-$60$HG62"7-$1+6"/()$5&126<"*,"*8$P6+*26<"%-0,%+($6<B"
$"*"I-$9/")$9+6<"%-0,%+(:*"K"7-$1+6"0*260$H&*&"%-02HF)26<!

\"C!"f$"/)-$)FB"/I2),9"5/I"/(09&'0,1+,"%+,1+F'02B"9&(0)&*1&P6+B"%$%+,-:*"*$-)&P6+&*26<"$5I&"-0,602"(060,7:51+,"6,1-

126<" (%,'2)&-" %&1&(+" &'%&*+,'0+$51&P^" H,'21+,"*),'2B" 7'2"*8$P6+*&P6+" %-0,(289+" I282" %&'$1," %-02" 0$*$-6+/" /;&*2B"
6<2I$"T,"(09&'$"*21+98$"0"*+12"/;2P51,H"5/I"-$TG6,7&"1+,'I$5()*$"(%,'2)&-$!

3.3E"" Q-0,0"$-)!" "%9)" 44"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO'\^QO'\" !">5$"0$I,0%+,60,1+$"-&(060,R"&"%-0,*&N1,"&-$0"-&(060,R"&"%-&*+0HFB"&"0*-&)"*2'$)9:*"+"+1126<"1$5,T1&-

P6+"*21+9826<"0,"05,6,R"(%,'262H126<B"H$9"-:*1+,T"'5$"0$I,0%+,60,1+$")$9+6<"-&(060,R"%-02(8/7/HG626<"%&%-0,'1+;"(%,'2-

)&-&;" +" %-0,*&N1+9&;B" %-02(8/7/H," (%,'2)&-&*+" /()$*&*," %-$*&" 0$()$*/" 1$" %-0,(286,B" '&%:9+" %-0,(289$" 01$H'/H," (+F"
/"1+,7&"5/I"/"&(&I2B"9):-$"HG"'0+,-T2"*"H,7&"+;+,1+/B"$5I&"'&%:9+";&T,"1+G"-&0%&-0G'0$^"0$"%&;&6G"'&9/;,1):*!

\"3!"=/6<25&12E!3.CE

!5AO'\^RO'\" !"U&(060,1+$"0"/;&*2"(%,'26H+"%-0,'$*1+$HG"(+F"0"/%82*,;"-&9/!

\"3!"V,-;+1"%-0,'$*1+,1+$"0$6021$"I+,6M"*"*2%$'9/"-&(060,R"0")2)/8/"/(09&'0,1+$"5/I"/I2)9/"%-0,(289+"K"&'"'1+$"'&-

()$-60,1+$"%-0,(289+`"*"*2%$'9/"6$89&*+),H"/)-$)2"%-0,(289+"5/I"H,H"'&()$-60,1+$"0"&%:N1+,1+,;"K"&'"'1+$B"*"9):-2;"%-0,-

(289$";+$8$"I2^"'&()$-60&1$`"*,"*(02()9+6<"+1126<"*2%$'9$6<"K"&'"'1+$"*29&1$1+$"05,6,1+$!

!5AO'\^SO'U&(060,1+$"%-02(8/7/HG6,"(%,'2)&-&*+"%-0,6+*9&"%-0,*&N1+9&;"+"'$5(02;"(%,'2)&-&;B"9):-2;+"(+F"%&(8/7+-
*$8"%-02"%-0,*&0+,"%-0,(289+B"%-0,'$*1+$HG"(+F"0"/%82*,;"(0,P6+/";+,(+F62"&'"'1+$B"9+,'2"(%,'2)&-"1$%-$*+8"(09&'FB"$5I&"
&'"'1+$B"9+,'2"*2)&60&1&"%-0,6+*9&"1+,;/"%&*:'0)*&!"Q-0,%+("),1"()&(/H,"(+F"&'%&*+,'1+&"'&"*2;+,1+&126<"-&(060,R"
;+F'02"&(&I$;+B"9):-2;+"(%,'2)&-"%&(8/7+*$8"(+F"%-02"%-0,*&0+,"%-0,(289+!
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>fj[l"j

-5<8473D'9:`@=8

!5AO'\^TO'§ 1.3.JE"Q-0,0"/;&*F"/I,0%+,60,1+$"/I,0%+,6026+,5"0&I&*+G0/H,"(+FB"*"0$9-,(+,"'0+$8$51&P6+"(*,7&"%-0,'(+F-

I+&-()*$B"(%,81+^"&9-,P5&1,"P*+$'60,1+,"*"-$0+,"0$HP6+$"%-0,*+'0+$1,7&"*"/;&*+,"*2%$'9/B"$"/I,0%+,60$HG62"0&I&*+G0/-

H,"(+F"0$%8$6+^"(98$'9F!

\"3!"o*+$'60,1+,"/I,0%+,6026+,5$3.OE"%&5,7$"*"(060,7:51&P6+"1$"0$%8$6+,M

 E" "%-02"/I,0%+,60,1+/";$HG)9&*2;"K"&9-,P5&1,7&"&'(09&'&*$1+$"0$"(09&'F"%&*()$8G"*(9/),9"%-0,*+'0+$1,7&"*"/;&-

*+,"*2%$'9/`

3E" "%-02"/I,0%+,60,1+/"&(&I&*2;"K"/;:*+&1,H"(/;2"%+,1+FT1,HB"-,1)2"5/I"+11,7&"P*+$'60,1+$"*"-$0+,"0$HP6+$"%-0,*+-
'0+$1,7&"*"/;&*+,"*2%$'9/"*"T26+/"&(&I2"/I,0%+,60&1,H!

\"C!">&"-,1)2"0"/;&*2"/I,0%+,60,1+$"1+,"()&(/H,"(+F"%-0,%+(:*"9&',9(/"1+1+,H(0,7&"&"-,16+,!

§ 4.3..E"Q-0,%+(2"$-)!"CDO1KCDO3"()&(/H,"(+F"&'%&*+,'1+&B"H,T,5+"/I,0%+,60$HG62;"H,()"&(&I$"W+02601$"0$*+,-$HG6$"/;&*F"
0*+G0$1G"I,0%&P-,'1+&"0"H,H"'0+$8$51&P6+G"7&(%&'$-60G"5/I"0$*&'&*G!

!5AO'\^UO3.AE"\" !"?;&*$"/I,0%+,60,1+$"H,()"1+,*$T1$B"H,T,5+"0$HP6+,"%-0,*+'0+$1,7&"*"/;&*+,"*2%$'9/"1+,"H,()";&T-

liwe.

\" 3!"aIHF6+," /I,0%+,60,1+,;" &9-,(/" %&%-0,'0$HG6,7&" 0$*$-6+," /;&*2" H,()" I,0(9/),601,B" H,T,5+"*" 6<*+5+" 0$*$-6+$"
/;&*2"9):-$9&5*+,9"0,"()-&1"*+,'0+$8$"5/I"%-02"0$6<&*$1+/"1$5,T2),H"()$-$11&P6+";&78$"(+F"'&*+,'0+,^B"T,"*2%$',9"0$-

(0,'8"5/I"T,"&'%$'8$";&T5+*&P^"H,7&"0$HP6+$"*")2;"&9-,(+,!

!5AO'\^VO3.DE"\" !"Q&()$1&*+,1+$"&7:5126<"*$-/19:*"/I,0%+,60,1+$"5/I"%&()$1&*+,1+$"/;&*2"/I,0%+,60,1+$"(%-0,601,"
0"%-0,%+($;+"1+1+,H(0,7&")2)/8/"(G"1+,*$T1,B"6<2I$"T,"'$5(0,"%-0,%+(2"%-0,*+'/HG"*2HG)9+!

\"3!"=/6<25&12E!3.@E

3.CE"" Q-0,0"$-)!" "%9)" 4 "/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
3.JE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"C"5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3.OE"" f,"0;+$1G"*%-&*$'0&1G"%-0,0"$-)!" "%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3..E"" >&'$12"%-0,0"$-)!" "%9)"C"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3.AE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"J"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3.DE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" 43"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
3.@E"" Q-0,0"$-)!" "%9)"O"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!



!5AO'\^\O3A4E"\" !"?I,0%+,60$HG62";&T,"0$*-0,^"/;&*F"/I,0%+,60,1+$"1$"6/'02"-$6</1,9!"?I,0%+,60&12";&T,"1+,"I2^"
+;+,11+,"*(9$0$12"*"/;&*+,B"6<2I$"T,"H,()")&"9&1+,601,"'&"&9-,P5,1+$"%-0,';+&)/"/I,0%+,60,1+$!

\"3!"U&(060,1+,"&"0$%8$)F"(98$'9+"%-02(8/7/H,"/I,0%+,6026+,5&*+"*28G601+,"%-0,6+*9&"/I,0%+,60$HG6,;/!"f$-0/)";$HG-

62"*%82*"1$"&'%&*+,'0+$51&P^"/I,0%+,6026+,5$";&T,"&1"%&'1+,P^"-:*1+,T"%-0,6+*9&"/I,0%+,60&1,;/!

\"C!"?I,0%+,60&12"H,()"/%-$*1+&12"'&"TG'$1+$"1$5,T1,7&"P*+$'60,1+$"I,0%&P-,'1+&"&'"/I,0%+,6026+,5$B"6<2I$"T,"()-&-

12"/07&'1+82"+1$60,H`"H,'1$9T,"/07&'1+,1+,")$9+,"1+,";&T,"0&()$^"'&9&1$1,B"H,T,5+"*2%$',9"H/T"0$(0,'8!

\"J!"?I,0%+,60&12";&T,"TG'$^"I2"/I,0%+,6026+,5"/'0+,5+8";/"+1W&-;$6H+"&"%&()$1&*+,1+$6<"0$*$-),H"/;&*2"&-$0"&7:5-
126<"*$-/19:*"/I,0%+,60,1+$"*"0$9-,(+,B"*"H$9+;"'&)260G"%-$*"+"&I&*+G09:*"/I,0%+,60&1,7&!

\"O!"],T,5+"/;&*$"/I,0%+,60,1+$"1+,"*+GT,"(+F"I,0%&P-,'1+&"0"'0+$8$51&P6+G"7&(%&'$-60G"5/I"0$*&'&*G"/I,0%+,60&1,H"
&(&I2"W+02601,HB"$-)!"CDO1KCDO3"()&(/H,"(+F"&'%&*+,'1+&"*"0$9-,(+,B"*"H$9+;"/;&*$"'&)2602"%-$*"+"&I&*+G09:*"/I,0%+,-

czonego.

!5AO'\^]O3A E"\" !"?I,0%+,6026+,5"0&I&*+G0$12"H,()"%&)*+,-'0+^"0$*$-6+,"/;&*2"'&9/;,1),;"/I,0%+,60,1+$!

\"3!"f"0$()-0,T,1+,;"*2HG)9/"%-0,*+'0+$1,7&"*"$-)!"D  B"*"-$0+,"*G)%5+*&P6+"/;&*F"/*$T$"(+F"0$"0$*$-)G"0"6<*+5G"
'&-F60,1+$"/I,0%+,60$HG6,;/"'&9/;,1)/"/I,0%+,60,1+$!

!5AO'\P^O'=/6<25&12E!3A3E

!5AO'\PPO3ACE"\" !"],T,5+"*"&'%&*+,'0+"1$"08&T&1G"&W,-)F"/I,0%+,6026+,5"'&-F60$"/I,0%+,60$HG6,;/"'&9/;,1)"/I,0%+,-

60,1+$"0$*+,-$HG62"%&()$1&*+,1+$B"9):-,"&'I+,7$HG"1$"1+,9&-02P^"/I,0%+,60$HG6,7&"&'")-,P6+"08&T&1,H"%-0,0"1+,7&"&W,-)2B"
/I,0%+,6026+,5"&I&*+G0$12"H,()"0*-:6+^"/I,0%+,60$HG6,;/"1$")&"/*$7F"1$"%+P;+,"%-02"'&-F60,1+/"),7&"'&9/;,1)/B"*201$-

60$HG6";/"6&"1$H;1+,H"Ag'1+&*2"),-;+1"'&"078&(0,1+$"(%-0,6+*/!"b"-$0+,"1+,*29&1$1+$"),7&"&I&*+G09/"0;+$12"'&9&1$1,"
1$"1+,9&-02P^"/I,0%+,60$HG6,7&"1+,"(G"(9/),601,B"$"/;&*$"H,()"0$*$-)$"07&'1+,"0"*$-/19$;+"&W,-)2!

\"3!"b"I-$9/"(%-0,6+*/"/;&*$"'&6<&'0+"'&"(9/)9/"07&'1+,"0")-,P6+G"'&9/;,1)/"/I,0%+,60,1+$"1$()F%1,7&"'1+$"%&"
/%82*+,"),-;+1/"*201$60&1,7&"'&"08&T,1+$"(%-0,6+*/!

!5AO'\PQO3AJE"\" !"=/6<25&12E!3AOE

\"3!"=/6<25&12E!3AOE

\"C!"=/6<25&12E!3AOE

\"J!"],T,5+"/;&*$"/I,0%+,60,1+$"H,()"0$*$-)$"1$"&9-,("'8/T(02"1+T"(0,P^";+,(+F62"/I,0%+,60$HG62";$"%-$*&"&'()G%+,1+$"
&'"/;&*2"/I,0%+,60,1+$B"*"),-;+1+,"C4"'1+B"$"*"%-02%$'9/"7'2"/I,0%+,60$HG62"H,()"%-0,'(+FI+&-6G"*"),-;+1+,"A"'1+B"&'"
'1+$"0$*$-6+$"/;&*2!"a'()G%+,1+,"&'"/;&*2"/I,0%+,60,1+$"1+,"0*$51+$"/I,0%+,60$HG6,7&"0"&I&*+G09/"0$%8$6,1+$"(98$'9+"
0$"&9-,(B"*"H$9+;"/I,0%+,6026+,53.OE"/'0+,5$8"&6<-&12"/I,0%+,60,1+&*,H!

\"O!3A.E" ],T,5+"/;&*$"0$*$-)$" H,()"1$"60$("&9-,P5&12B"/I,0%+,6026+,5";&T," HG"*2%&*+,'0+,^" H,'21+,"*"%-02%$'9$6<"
*(9$0$126<"*"/()$*+,B"$")$9T,"0"*$T126<"%&*&':*"&9-,P5&126<"*"/;&"*+,"5/I"&7:5126<"*$-/19$6<"/I,0%+,60,1+$!

\".!"=/6<25&12E!3AAE

\"A!"=/6<25&12E!3AAE

3A4E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"."/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3A E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"A"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3A3E"" Q-0,0"$-)!" "%9)"D"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3ACE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"@"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3AJE"" b" I-0;+,1+/" /()$5&12;" %-0,0" $-)!" 3CC" %9)" C" /()$*2" 0" '1+$" 33";$H$" 344C" -!" &" '0+$8$51&P6+" /I,0%+,60,1+&*,H" =>0!" ?!"#-"  3JB"

%&0!"  O EB"9):-$"*,(08$"*"T26+,"0"'1+,;" "()2601+$"344J"-!
3AOE"" Q-0,0"$-)!" "%9)" 4"5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3A.E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" 4"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3AAE"" Q-0,0"$-)!" "%9)" 4"5+)!"6"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!



\"D!3ADE"U:T1+6F";+F'02")-,P6+G"/;&*2"$"&7:512;+"*$-/19$;+"/I,0%+,60,1+$"/I,0%+,6026+,5"0&I&*+G0$12"H,()"%-0,'-

()$*+^"/I,0%+,60$HG6,;/"*"W&-;+,"%+(,;1,H"%-0,'"0$*$-6+,;"/;&*2!"b"-$0+,"1+,'&%,81+,1+$"),7&"&I&*+G09/"/I,0%+,602-

6+,5"1+,";&T,"%&*&82*$^"(+F"1$"-:T1+6F"1+,9&-02()1G"'5$"/I,0%+,60$HG6,7&!"Q-0,%+(/"1+,"()&(/H,"(+F"'&"/;:*"/I,0%+,60,1+$"
0$*+,-$126<"*"'-&'0,"1,7&6H$6H+!

\"@!3A@E"Q-0,%+(2"\"O"+"D"()&(/H,"(+F"&'%&*+,'1+&"*"-$0+,"0;+$12"&7:5126<"*$-/19:*"/I,0%+,60,1+$"*"60$(+,")-*$1+$"
()&(/19/"/;&*1,7&!"#+,"/6<2I+$")&"()&(&*$1+/"*")$9+;"%-02%$'9/"%-0,%+(/"$-)!"CDJ1.

!5AO'\PRO'§ 1.3D4E"S98$'9F"&I5+60$"(+F"0$"60$(")-*$1+$"&'%&*+,'0+$51&P6+"/I,0%+,6026+,5$!"b"%-02%$'9/"*27$P1+F6+$"
()&(/19/"/I,0%+,60,1+$"%-0,'"/%82*,;"&9-,(/"1$"H$9+"0&()$8$"0$*$-)$"/;&*$B"/I,0%+,60$HG6,;/"%-02(8/7/H,"0*-&)"(98$'9+"
0$"&9-,("1+,*29&-02()$1,H"&6<-&12"/I,0%+,60,1+&*,H!

\"3!"],T,5+"1+,"/;:*+&1&"(+F"+1$60,HB"(98$'9$"%&*+11$"I2^"0$%8$6&1$"H,'1&60,P1+,"0"0$*$-6+,;"/;&*2"/I,0%+,60,1+$B"
$"H,T,5+"/;&*$"'&(08$"'&"(9/)9/"%-0,'"'&-F60,1+,;"'&9/;,1)/"/I,0%+,60,1+$"K"*"6+G7/"60),-1$()/"'1+"&'"H,7&"'&-F60,1+$!

!5AO'\PSO3D E"\" !"],T,5+"1+,"/;:*+&1&"(+F"+1$60,HB"&'%&*+,'0+$51&P^"/I,0%+,6026+,5$"-&0%&6021$"(+F"&'"'1+$"1$()F%/HG-

6,7&"%&"0$*$-6+/"/;&*2B"1+,"*60,P1+,H"H,'1$9"1+T"&'"'1+$"1$()F%1,7&"%&"0$%8$6,1+/"(98$'9+"5/I"H,H"%+,-*(0,H"-$)2!

\"3!"],T,5+"/I,0%+,6026+,5"%&1&(+"&'%&*+,'0+$51&P^"H,(060,"%-0,'"0$%8$6,1+,;"(98$'9+"5/I"H,H"%+,-*(0,H"-$)2B"$"(98$'9$"
5/I"H,H"%+,-*(0$"-$)$"1+,"0&()$8$"0$%8$6&1$"*"),-;+1+,B"/I,0%+,6026+,5";&T,"*2%&*+,'0+,^"/;&*F"0,"(9/)9+,;"1$)26<;+$-

()&*2;"+"TG'$^"0$%8$)2"(98$'9+"0$"&9-,(B"%-0,0"9):-2"%&1&(+8"&'%&*+,'0+$51&P^!"b"I-$9/"*2%&*+,'0,1+$"/;&*2"*27$($"
&1$"0"9&R6,;"&9-,(/B"0$"9):-2"%-02%$'$8$"1+,0$%8$6&1$"(98$'9$!

\"C!"b"-$0+,"&%8$6$1+$"(98$'9+"*"-$)$6<"1+,0$%8$6,1+,"*"),-;+1+,"9&5,H1,H"-$)2"(98$'9+";&T,"%&*&'&*$^"/()$1+,"&'%&-

*+,'0+$51&P6+" /I,0%+,6026+,5$B" )259&" *),'2B" 7'2" (9/),9" )$9+" %-0,*+'2*$8$" /;&*$" 5/I" &7:51," *$-/19+" /I,0%+,60,1+$B"
$"/I,0%+,6026+,5"%&"/%82*+,"),-;+1/"*,0*$8"/I,0%+,60$HG6,7&"'&"0$%8$)2"0"0$7-&T,1+,;B"T,"I-$9"0$%8$)2"*"),-;+1+,"A"'1+"
&'"'1+$"&)-02;$1+$"*,0*$1+$"(%&*&'/H,"/()$1+,"&'%&*+,'0+$51&P6+!

!5AO'\PTO'§ 1.3D3E"?I,0%+,60$HG62"&I&*+G0$12"H,()"%&'$^"'&"*+$'&;&P6+"/I,0%+,6026+,5$"*(02()9+,"01$1,"(&I+,"&9&-

5+601&P6+B"&"9):-,"/I,0%+,6026+,5"0$%2)2*$8"*"W&-;/5$-0/"&W,-)2"$5I&"%-0,'"0$*$-6+,;"/;&*2"*"+1126<"%+(;$6<!"],T,5+"
/I,0%+,60$HG62"0$*+,-$"/;&*F"%-0,0"%-0,'()$*+6+,5$B"&I&*+G0,9"),1"6+GT2"-:*1+,T"1$"%-0,'()$*+6+,5/"+"&I,H;/H,"%&1$')&"
&9&5+601&P6+"H,;/"01$1,!"b"-$0+,"0$*$-6+$"%-0,0"/I,0%+,6026+,5$"/;&*2"/I,0%+,60,1+$";+;&"I-$9/"&'%&*+,'0+"1$"%&-

(060,7:51,"%2)$1+$B"%&;+1+F),"&9&5+601&P6+"/*$T$"(+F"0$"1+,+()&)1,!

\"3!"],T,5+"*"/;&*+,"/I,0%+,60,1+$"0$()-0,T&1&B"T,"*"60$(+,"H,H")-*$1+$"1$5,T2"078$(0$^"0;+$12"&9&5+601&P6+"*2;+,-

1+&126<"*"%$-$7-$W+,"%&%-0,'0$HG62;B"/I,0%+,60$HG62"&I&*+G0$12"H,()"0$*+$'$;+$^"&")26<"0;+$1$6<"/I,0%+,6026+,5$3.OE 
1+,0*8&601+,"%&"&)-02;$1+/"&"1+6<"*+$'&;&P6+!"Q-0,%+(/"),7&"1+,"()&(/H,"(+F"'&"/I,0%+,60,R"1$"T26+,!

§ 21.3DCE"b"-$0+,"0$*$-6+$"/;&*2"/I,0%+,60,1+$"1$"6/'02"-$6</1,9"&I&*+G09+"&9-,P5&1,"*"%$-$7-$W$6<"%&%-0,'0$HG-

626<"(%&602*$HG"0$-:*1&"1$"/I,0%+,60$HG62;B"H$9"+"1$"/I,0%+,60&12;B"6<2I$"T,"/I,0%+,60&12"1+,"*+,'0+$8"&"0$*$-6+/"
/;&*2"1$"H,7&"-$6</1,9!

§ 3.3DJE"?I,0%+,6026+,5"1+,"%&1&(+"&'%&*+,'0+$51&P6+"0$"(9/)9+"&9&5+601&P6+B"9):-,"0"1$-/(0,1+,;"%$-$7-$W:*"%&%-0,-

'0$HG626<"1+,"0&()$82"%&'$1,"'&"H,7&"*+$'&;&P6+!"],T,5+"'&"1$-/(0,1+$"%$-$7-$W:*"%&%-0,'0$HG626<"'&(08&"0"*+12"/;2P5-
1,HB"*"-$0+,"*G)%5+*&P6+"%-02H;/H,"(+FB"T,"*2%$',9"%-0,*+'0+$12"/;&*G"+"H,7&"1$()F%()*$"(G"(9/)9+,;"&9&5+601&P6+B"&"9):-

-26<";&*$"*"0'$1+/"%&%-0,'0$HG62;!

!5AO'\PUO3DOE"b"-$0+,"/H$*1+,1+$"&9&5+601&P6+B"9):-$"%&6+G7$"0$"(&IG" +()&)1G"0;+$1F"%-$*'&%&'&I+,R()*$"*2%$'9/B"
9$T'$"0,"()-&1";&T,"TG'$^"&'%&*+,'1+,H"0;+$12"*2(&9&P6+"(98$'9+B"%&6021$HG6"&'"6<*+5+B"*"9):-,H"0$(08$")$"&9&5+601&P^B"
1+,"*60,P1+,H" H,'1$9"1+T"&'"%&60G)9/"I+,TG6,7&"&9-,(/"/I,0%+,60,1+$!"b"-$0+,"078&(0,1+$" )$9+,7&"TG'$1+$"'-/7$"()-&1$"
;&T,"*"),-;+1+," J"'1+"*2%&*+,'0+,^"/;&*F"0,"(9/)9+,;"1$)26<;+$()&*2;!"Q-0,%+(/"),7&"1+,"()&(/H,"(+F"'&"/I,0%+,60,R"
1$"T26+,!

3ADE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" 4"5+)!"'"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3A@E"" >&'$12"%-0,0"$-)!" "%9)" 4"5+)!","/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3D4E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"  "/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3D E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" 3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3D3E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" C"5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3DCE"" >&'$12"%-0,0"$-)!" "%9)" C"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3DJE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" C"5+)!"6"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3DOE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" J"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!



!5AO'\PVO'§ 1.3D.E"?I,0%+,6026+,5"&I&*+G0$12"H,()"(%,81+^"P*+$'60,1+,"*"),-;+1+,")-02'0+,()/"'1+B"5+60G6"&'"'$)2"&)-02-

;$1+$"0$*+$'&;+,1+$"&"*2%$'9/!

§ 2.3DAE"h'2I2"*2H$P1+,1+,"*"%&*2T(02;"),-;+1+,"&9&5+601&P6+"9&1+,60126<"'&"/()$5,1+$"&'%&*+,'0+$51&P6+"/I,0%+,-

czyciela3.OE"$5I&"*2(&9&P6+"P*+$'60,1+$"&9$0$8&"(+F"1+,;&T5+*,B"P*+$'60,1+,"%&*+11&"I2^"(%,81+&1,"*"6+G7/" J"'1+"&'"
'1+$B"*"9):-2;"%-02"0$6<&*$1+/"1$5,T2),H"()$-$11&P6+"*2H$P1+,1+,")26<"&9&5+601&P6+"I28&";&T5+*,!"],'1$9T,"I,0(%&-1G"
60FP^"P*+$'60,1+$"/I,0%+,6026+,53.OE"%&*+1+,1"(%,81+^"*"),-;+1+,"%-0,*+'0+$12;"*"\" !

§ 3.3DDE" ?;&*$" /I,0%+,60,1+$" 5/I" &7:51," *$-/19+" /I,0%+,60,1+$" ;&7G" 0$*+,-$^" %&()$1&*+,1+$" 9&-02()1+,H(0," '5$"
/%-$*1+&1,7&"1+T"&9-,P5&1,"*"%$-$7-$W$6<"%&%-0,'0$HG626<!

!5AO'\P\O3D@E"\" !"?;&*$"/I,0%+,60,1+$"5/I"&7:51,"*$-/19+"/I,0%+,60,1+$";&7G"%-0,*+'2*$^B"T,"/I,0%+,60$HG62";$"
&I&*+G0,9"*"&9-,P5&12;"),-;+1+,"%&*+$'&;+^"/I,0%+,6026+,5$"&"*2%$'9/!

\"3!"b"-$0+,"0$*$-6+$"/;&*2"/I,0%+,60,1+$"1$"6/'02"-$6</1,9"&I&*+G09+,;"&9-,P5&12;"*"%$-$7-$W+,"%&%-0,'0$HG-

62;";&T1$"&I6+GT2^"0$-:*1&"/I,0%+,60$HG6,7&B"H$9"+"/I,0%+,60&1,7&B"6<2I$"T,"/I,0%+,60&12"1+,"*+,"&"0$*$-6+/"/;&*2"
1$"H,7&"-$6</1,9!

\"C!"b"-$0+,"1$-/(0,1+$"0"*+12"/;2P51,H"5/I"-$TG6,7&"1+,'I$5()*$"&I&*+G09:*"&9-,P5&126<"*"%$-$7-$W$6<"%&%-0,'0$-

HG626<"/I,0%+,6026+,5";&T,"&'%&*+,'1+&"0;1+,H(02^"P*+$'60,1+,B"H,T,5+"1$-/(0,1+,"%-026021+8&"(+F"'&"0*+F9(0,1+$"(09&'2"
5/I"/1+,;&T5+*+8&"/I,0%+,6026+,5&*+"/()$5,1+,"&9&5+601&P6+"+"(9/)9:*"*2%$'9/!

\"J!"S9/)9+"I-$9/"0$*+$'&;+,1+$"/I,0%+,6026+,5$"&"*2%$'9/"1+,"1$()F%/HGB"H,T,5+"/I,0%+,6026+,5"*"),-;+1+,"*201$60&-

12;"'&"0$*+$'&;+,1+$"&)-02;$8"*+$'&;&P^"&"&9&5+601&P6+$6<B"9):-,"1$5,T$8&"%&'$^"'&"H,7&"*+$'&;&P6+!

!5AO'\P]O3@4E"\" !"U&(060,1+$"0"/;&*2"/I,0%+,60,1+$"%-0,'$*1+$HG"(+F"0"/%82*,;"5$)")-0,6<!

\"3!"=/6<25&12E!3@ E

\"C!"b"*2%$'9/"/I,0%+,60,1+$"&'%&*+,'0+$51&P6+"62*+51,H"-&(060,1+,"%&(09&'&*$1,7&"'&"/I,0%+,6026+,5$3.OE o od-

(09&'&*$1+,"5/I"0$'&P^/6021+,1+,"%-0,'$*1+$"(+F"0"/%82*,;"),-;+1/"%-0,*+'0+$1,7&"'5$"),7&"-&(060,1+$"*"%-0,%+($6<"
&"&'%&*+,'0+$51&P6+"0$"(09&'F"*2-0G'0&1G"6021,;"1+,'&0*&5&12;"5/I"*21+98G"0"1+,*29&1$1+$"IG'N"1+,1$5,T2),7&"*2-

9&1$1+$"0&I&*+G0$1+$!

\"J!"e+,7"%-0,'$*1+,1+$"-&(060,1+$"&"P*+$'60,1+,"'&"/I,0%+,6026+,5$3.OE"%-0,-2*$"(+F")$9T,"%-0,0"078&(0,1+,"/I,0%+,-

czycielowi3.OE"),7&"-&(060,1+$"5/I"%-0,0"078&(0,1+,"0'$-0,1+$"&IHF),7&"/I,0%+,60,1+,;!"e+,7"%-0,'$*1+,1+$"-&0%&6021$"(+F"
1$" 1&*&" &'" '1+$B"*" 9):-2;" 078$(0$HG62" -&(060,1+," 5/I" 0'$-0,1+," &)-02;$8" 1$" %+P;+," &P*+$'60,1+," /I,0%+,6026+,5$3.OE 
&"%-0201$1+/"5/I"&';&*+,"P*+$'60,1+$!

!5AO'\Q^O'Q-0,%+(:*")2)/8/"1+1+,H(0,7&"1+,"()&(/H,"(+F"'&"/I,0%+,60,R";&-(9+6<"&-$0"'&"/I,0%+,60,R"%&P-,'1+6<"=-,$(,-

9/-$6H+E!

>fj[l"jj

*W8<478F<8=76'_6>gAB928

!5AO'\QPO3@3E"Q-0,';+&),;"/I,0%+,60,1+$";$HG)9&*,7&";&T,"I2^"9$T'2" +1),-,(";$HG)9&*2B"9):-2"1+," H,()" (%-0,6012"
0"%-$*,;"+"'$H,"(+F"&6,1+^"*"%+,1+G'0/!

!5AO'\QQO3@CE § 1.3@JE"Q-0,0"/;&*F"/I,0%+,60,1+$"&'%&*+,'0+$51&P6+"62*+51,H"/I,0%+,6026+,5"0&I&*+G0/H,"(+F"'&"0$%8$-

6,1+$"&9-,P5&1,7&"*"/;&*+,"&'(09&'&*$1+$"0$"(09&'2"*2-0G'0&1,"&(&I&;")-0,6+;B"*&I,6"9):-26<"&'%&*+,'0+$51&P^"0$"
(09&'F"%&1&(+"/I,0%+,60$HG62"$5I&"/I,0%+,60&12!

3D.E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" O"5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3DAE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3CC"%9)"J"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3AJ!
3DDE"" >&'$12"%-0,0"$-)!" "%9)" O"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3D@E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" ."/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3@4E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" 4C"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!
3@ E"" Q-0,0"$-)!" "%9)" A"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3@3E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" D"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3@CE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3CC"%9)"O"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3AJ!
3@JE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" @"5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!



§ 2.3@JE"],T,5+"()-&12"1+,"/;:*+82"(+F"+1$60,HB"/;&*$"/I,0%+,60,1+$"&'%&*+,'0+$51&P6+"62*+51,H"&I,H;/H,"(09&'2B"&"H$-

9+6<";&*$"*"\" B"IF'G6,"1$()F%()*,;"%-0,*+'0+$1,7&"*"/;&*+,"0'$-0,1+$B"9):-,";+$8&";+,H(6,"*"&9-,(+,"/I,0%+,60,1+$!

§ 3.3@JE"S)-&12";&7G"%&()$1&*+^B"T,"/;&*$"IF'0+,"&I,H;&*$^"(09&'2"%&*()$8,B"/H$*1+&1,"5/I"078&(0&1,"*"&9-,(+,"
ubezpieczenia.

\"J!"?%-$*1+&12"'&"&'(09&'&*$1+$"*"0*+G09/"0,"0'$-0,1+,;"&IHF)2;"/;&*G"/I,0%+,60,1+$"&'%&*+,'0+$51&P6+"62*+5-
1,H";&T,"'&6<&'0+^"-&(060,1+$"I,0%&P-,'1+&"&'"/I,0%+,6026+,5$3.OE.

\"O!3@OE"?I,0%+,6026+,5"1+,";&T,"%-0,6+*9&"/%-$*1+&1,;/"'&"&'(09&'&*$1+$"%&'1+,P^"0$-0/)/"1$-/(0,1+$"&I&*+G0-

9:*"*21+9$HG626<"0"/;&*2" 5/I"&7:5126<"*$-/19:*"/I,0%+,60,1+$"%-0,0"/I,0%+,60$HG6,7&" 5/I"/I,0%+,60&1,7&B" H,T,5+"
1$()G%+8&"&1&"%&"0$HP6+/"*2%$'9/!

!5AO'\QRO3@.E"\" !"b"-$0+,"0I26+$"%-0,';+&)/"/I,0%+,60,1+$"%-$*$"0"/;&*2"/I,0%+,60,1+$";&7G"I2^"%-0,1+,(+&1,"1$"
1$I2*6F"%-0,';+&)/"/I,0%+,60,1+$!"Q-0,1+,(+,1+,")26<"%-$*"*2;$7$"07&'2"/I,0%+,6026+,5$B"6<2I$"T,"/;&*$"/I,0%+,60,-

1+$"5/I"&7:51,"*$-/19+"/I,0%+,60,1+$"()$1&*+G"+1$60,H!

\"3!"b"-$0+,"%-0,1+,(+,1+$"%-$*B"&"9):-26<";&*$"*"\" B"1$"1$I2*6F"%-0,';+&)/"%-0,6<&'0G")$9T,"&I&*+G09+B"9):-,"
6+GT282"1$"0I2*62B"6<2I$"T,"()-&12"0$"07&'G"/I,0%+,6026+,5$"/;:*+82"(+F" +1$60,H!"Q&;+;&"),7&"%-0,HP6+$"&I&*+G09:*"
0I2*6$"&'%&*+$'$"(&5+'$-1+,"0"1$I2*6G"0$"0$%8$)F"(98$'9+"%-02%$'$HG6,H"0$"60$("'&"6<*+5+"%-0,HP6+$"%-0,';+&)/"/I,0%+,-

60,1+$"1$"1$I2*6F!

\"C!"],T,5+"%-$*$B"&"9):-26<";&*$"*"\" B"1+,"0&()$82"%-0,1+,(+&1,"1$"1$I2*6F"%-0,';+&)/"/I,0%+,60,1+$B"()&(/1,9"
/I,0%+,60,1+$"*27$($"0"6<*+5G"%-0,HP6+$"%-0,';+&)/"/I,0%+,60,1+$"1$"1$I2*6F!

\"J!"Q-0,%+(:*"\" KC"1+,"()&(/H,"(+F"%-02"%-0,1&(0,1+/"*+,-02),51&P6+B"H$9+,"%&*()$82"5/I";&7G"%&*()$^"*(9/),9"0$HP6+$"
%-0,*+'0+$1,7&"*"/;&*+,"*2%$'9/!

!5AO'\QSO'\" !"],T,5+"1+,"/;:*+&1&"(+F"+1$60,HB"(/;$"/I,0%+,60,1+$"/()$5&1$"*"/;&*+,"()$1&*+"7:-1G"7-$1+6F"&'%&*+,-

'0+$51&P6+"/I,0%+,6026+,5$3.OE.

\"3!"],T,5+"%&"0$*$-6+/"/;&*2"*$-)&P^"/I,0%+,60&1,7&";+,1+$"/5,78$"0;1+,H(0,1+/B"/I,0%+,60$HG62";&T,"TG'$^"&'%&-

*+,'1+,7&"0;1+,H(0,1+$"(/;2"/I,0%+,60,1+$!"f;1+,H(0,1+$"(/;2"/I,0%+,60,1+$";&T,")$9T,"0"),H"($;,H"%-0260212"'&9&1$^"
H,'1&()-&11+,"/I,0%+,6026+,53.OEB"0$*+$'$;+$HG6"&")2;"H,'1&60,P1+,"/I,0%+,60$HG6,7&!

\"C!"f;1+,H(0,1+,"(/;2"/I,0%+,60,1+$"%&6+G7$"0$"(&IG"&'%&*+,'1+,"0;1+,H(0,1+,"(98$'9+"%&60G*(02"&'"'1+$"%+,-*(0,-

7&"),7&";+,(+G6$B"*"9):-2;"/I,0%+,60$HG62"0$TG'$8"0;1+,H(0,1+$"(/;2"/I,0%+,60,1+$"5/I"*"9):-2;"/I,0%+,6026+,53.OE za-

*+$'&;+8"/I,0%+,60$HG6,7&"&"H,'1&()-&112;"0;1+,H(0,1+/"),H"(/;2!

!5AO'\QSPO3@AE"\" !"a"+5,"1+,"/;:*+&1&"(+F"+1$60,HB"(/;$"%+,1+FT1$"*2%8$6&1$"%-0,0"/I,0%+,6026+,5$3.OE"0")2)/8/"/I,0%+,-

60,1+$"1+,";&T,"I2^"*2T(0$"&'"%&1+,(+&1,H"(09&'2!

§ 2.3@DE"],T,5+"),1"($;"%-0,';+&)"/I,0%+,60,1+$"*")2;"($;2;"60$(+,"H,()"/I,0%+,60&12"&'"),7&"($;,7&"-2029$"/"'*:6<"
5/I"*+F6,H"/I,0%+,6026+,5+"1$"(/;2B"9):-,"8G601+,"%-0,*2T(0$HG"H,7&"*$-)&P^"/I,0%+,60,1+&*GB"/I,0%+,60$HG62"1+,";&T,"
TG'$^"P*+$'60,1+$"%-0,1&(0G6,7&"*2(&9&P^"(09&'2!"d+F'02"/I,0%+,6026+,5$;+"9$T'2"0"1+6<"&'%&*+$'$"*")$9+;"()&(/19/B"
*"H$9+;"%-02HF)$"%-0,0"1+,7&"(/;$"/I,0%+,60,1+$"%&0&()$H,"'&"8G60126<"(/;"*21+9$HG626<"0"%&'*:H1,7&"5/I"*+,5&9-&)1,-

go ubezpieczenia.

§ 3.3@@E"],T,5+"*"9):-,H9&5*+,9"0"/;:*"/I,0%+,60,1+$B"&"H$9+6<";&*$"*"\"3B"/07&'1+&1&B"T,"(/;$"*2%8$6&1$"%-0,0"
/I,0%+,6026+,5$"0")2)/8/"/I,0%+,60,1+$";&T,"I2^"*2T(0$"&'"%&1+,(+&1,H"(09&'2B"0$%8$)2"P*+$'60,1+$"*"60FP6+"%-0,1&(0G6,H"
*2(&9&P^"(09&'2"/I,0%+,60$HG62";&T,"TG'$^")259&"&'"),7&"/I,0%+,6026+,5$!"b")$9+;"%-02%$'9/"'5$"&9-,P5,1+$"&'%&*+,-

'0+$51&P6+";+F'02"/I,0%+,6026+,5$;+"1$5,T2"%-02HG^B"T,"*"/I,0%+,60,1+/B"&"9):-2;";&*$"*"1+1+,H(02;"%$-$7-$W+,B"(/;$"
/I,0%+,60,1+$"-:*1$"H,()"*$-)&P6+"/I,0%+,60,1+&*,H!

!5AO'\QTO'=/6<25&12E!C44E

3@OE"" >&'$12"%-0,0"$-)!" "%9)" @"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3@.E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"34"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3@AE"" >&'$12"%-0,0"$-)!"3CC"%9)"."/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3AJ!
3@DE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"3 "5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
3@@E"" >&'$12"%-0,0"$-)!" "%9)"3 "5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
C44E"" Q-0,0"$-)!"A "%9)"C"/()$*2"0"'1+$"34"*-0,P1+$" @DJ"-!"&"/I,0%+,60,1+$6<";$HG)9&*26<"+"&(&I&*26<"=>0!"?!"#-"JOB"%&0!"3J3EB"9):-$"

*,(08$"*"T26+,"0"'1+,;" "()2601+$" @DO"-!



!5AO'\QUOC4 E"\" !"b"-$0+,"0$HP6+$"*2%$'9/"/I,0%+,60$HG62"&I&*+G0$12"H,()"/T2^"'&()F%126<";/"P-&'9:*"*"6,5/"-$)&-

*$1+$"%-0,';+&)/"/I,0%+,60,1+$"&-$0"0$%&I+,T,1+$"(09&'0+,"5/I"0;1+,H(0,1+$"H,H"-&0;+$-:*!

\"3!"?;&*$"/I,0%+,60,1+$"5/I"&7:51,"*$-/19+"/I,0%+,60,1+$";&7G"%-0,*+'2*$^B"T,"*"-$0+,"0$HP6+$"*2%$'9/"/I,0%+,-

60$HG62"&I&*+G0$12"H,()"0$I,0%+,602^";&T1&P^"'&6<&'0,1+$"-&(060,R"&'(09&'&*$*6026<"*&I,6"&(:I"&'%&*+,'0+$5126<"
0$"(09&'F!

\"C!" ],T,5+" /I,0%+,60$HG62"/;2P51+," 5/I"*(9/),9" -$TG6,7&"1+,'I$5()*$"1+," 0$()&(&*$8" P-&'9:*"&9-,P5&126<"*"\" B"
/I,0%+,6026+,5"H,()"*&512"&'"&'%&*+,'0+$51&P6+"0$"(09&'2"%&*()$8,"0"),7&"%&*&'/!

\"J!"?I,0%+,6026+,5"&I&*+G0$12"H,()B"*"7-$1+6$6<"(/;2"/I,0%+,60,1+$B"0*-:6+^"9&(0)2"*21+98,"0"0$()&(&*$1+$"P-&'-

9:*B"&"9):-26<";&*$"*"\" B"H,T,5+"P-&'9+"),"I282"6,5&*,B"6<&6+$TI2"&9$0$82"(+F"I,0(9/),601,!"?;&*$"5/I"&7:51,"*$-/19+"
/I,0%+,60,1+$";&7G"0$*+,-$^"%&()$1&*+,1+$"9&-02()1+,H(0,"'5$"/I,0%+,60$HG6,7&!

\"O!"b"-$0+,"/I,0%+,60,1+$"1$"6/'02"-$6</1,9"%-0,%+(2"%$-$7-$W:*"%&%-0,'0$HG626<"()&(/H,"(+F"-:*1+,T"'&"/I,0%+,60&-

nego.

!5AO'\QVOC4 E"\" !"?I,0%+,6026+,5"H,()"*&512"&'"&'%&*+,'0+$51&P6+B"H,T,5+"/I,0%+,60$HG62"*2-0G'0+8"(09&'F"/;2P51+,`"
*"-$0+,"-$TG6,7&"1+,'I$5()*$"&'(09&'&*$1+,"1+,"1$5,T2"(+FB"6<2I$"T,"/;&*$"5/I"&7:51,"*$-/19+"/I,0%+,60,1+$"()$1&*+G"
+1$60,H"5/I"0$%8$)$"&'(09&'&*$1+$"&'%&*+$'$"*"'$126<"&9&5+601&P6+$6<"*075F'&;"(8/(01&P6+!

\"3!"b"/I,0%+,60,1+/"&'%&*+,'0+$51&P6+"62*+51,H";&T1$"/()$5+^"+11,"0$($'2"&'%&*+,'0+$51&P6+"/I,0%+,6026+,5$"1+T"
&9-,P5&1,"*"\" !

\"C!" ],T,5+"1+,"/;:*+&1&"(+F" +1$60,HB"/I,0%+,6026+,5"1+,"%&1&(+"&'%&*+,'0+$51&P6+"0$" (09&'F"*2-0G'0&1G"/;2P51+,"
%-0,0"&(&IFB"0"9):-G"/I,0%+,60$HG62"%&0&()$H,"*,"*(%:512;"7&(%&'$-()*+,"'&;&*2;!

\"J!"b"-$0+,"0$*$-6+$"/;&*2"/I,0%+,60,1+$"1$"6/'02"-$6</1,9"0$($'2"&9-,P5&1,"*"%$-$7-$W$6<"%&%-0,'0$HG626<"()&-

(/H,"(+F"&'%&*+,'1+&"'&"/I,0%+,60&1,7&!

!5AO'\Q\OC43E"\" !"],T,5+"1+,"/;:*+&1&"(+F"+1$60,HB"0"'1+,;"0$%8$)2"&'(09&'&*$1+$"%-0,0"/I,0%+,6026+,5$3.OE roszczenie 

/I,0%+,60$HG6,7&"%-0,6+*9&"&(&I+,")-0,6+,H"&'%&*+,'0+$51,H"0$"(09&'F"%-0,6<&'0+"0";&62"%-$*$"1$"/I,0%+,6026+,5$3.OE do 

*2(&9&P6+"0$%8$6&1,7&"&'(09&'&*$1+$!"],T,5+"0$98$'"%&9-28")259&"60FP^"(09&'2B"/I,0%+,60$HG6,;/"%-02(8/7/H,"6&"'&"%&-

0&()$8,H"60FP6+"%+,-*(0,R()*&"0$(%&9&H,1+$"%-0,'"-&(060,1+,;"/I,0%+,6026+,5$3.OE.

§ 2.C4CE"#+,"%-0,6<&'0G"1$"/I,0%+,6026+,5$"-&(060,1+$"/I,0%+,60$HG6,7&"%-0,6+*9&"&(&I&;B"0"9):-2;+"/I,0%+,60$HG62"
%&0&()$H,"*,"*(%:512;"7&(%&'$-()*+,"'&;&*2;B"6<2I$"T,"(%-$*6$"*2-0G'0+8"(09&'F"/;2P51+,!

§ 3.C4JE"f$($'2"*21+9$HG6,"0"%$-$7-$W:*"%&%-0,'0$HG626<"()&(/H,"(+F"&'%&*+,'1+&"*"-$0+,"0$*$-6+$"/;&*2"1$"6/'02"
-$6</1,9!

>fj[l"jjj

*W8<478F<8=76'939W928

!5AO'\Q]O'§ 1.C4OE"?I,0%+,60,1+,"&(&I&*,";&T,"*"(060,7:51&P6+"'&)2602^M

 E" "%-02"/I,0%+,60,1+/"1$"T26+,"K"P;+,-6+"&(&I2"/I,0%+,60&1,H"5/I"'&T26+$"%-0,0"1+G"&01$60&1,7&"*+,9/`

3E" "%-02"/I,0%+,60,1+/"1$()F%()*"1+,(060FP5+*26<"*2%$'9:*"K"/(09&'0,1+$"6+$8$B"-&0()-&H/"0'-&*+$"5/I"P;+,-6+"*(9/),9"
1+,(060FP5+*,7&"*2%$'9/!

§ 2.C4.E"b"/;&*+,"/I,0%+,60,1+$"1$"T26+,"0$*$-),H"1$"6/'02"-$6</1,9B"&'%&*+,'0+$51&P^"/I,0%+,6026+,5$"-&0%&6021$"
(+F"1+,"*60,P1+,H"1+T"1$()F%1,7&"'1+$"%&")2;B"7'2"/I,0%+,60&12"&P*+$'6028"()-&1+,"*(9$0$1,H"*"/;&*+,B"T,"6<6,"(9&-02-

()$^" 0" 0$()-0,T,1+$" 1$" H,7&" -0,60" &6<-&12" /I,0%+,60,1+&*,H!"aP*+$'60,1+," %&*+11&" &I,H;&*$^" )$9T,"*2(&9&P^" (/;2"
/I,0%+,60,1+$!"f;+$1$"/;&*2"1$"1+,9&-02P^"/I,0%+,60&1,7&"5/I"&(&I2"/%-$*1+&1,H"'&"&)-02;$1+$"(/;2"/I,0%+,60,1+$"
*"-$0+,"P;+,-6+"/I,0%+,60&1,7&"*2;$7$"07&'2"),7&"/I,0%+,60&1,7&!

C4 E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"33"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
C43E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"A "%9)"O"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"C44!
C4CE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"3C"5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
C4JE"" >&'$12"%-0,0"$-)!" "%9)"3C"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
C4OE"" a01$60,1+,"\" "1$'$1,"%-0,0"$-)!" "%9)"3J"5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
C4.E"" >&'$12"%-0,0"$-)!" "%9)"3J"5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO`"*"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"3"/()$*2"0"'1+$" C"5/),-

7&"344@"-!"&"0;+$1+,"/()$*2"&"'0+$8$51&P6+"/I,0%+,60,1+&*,H"&-$0"1+,9):-26<"+1126<"/()$*"=>0!"?!"#-"J3B"%&0!"CJ EB"9):-$"*,(08$"
*"T26+,"0"'1+,;" D"60,-*6$"344@"-!



!5AO'\R^OC4AE"\" !"Q-02"/I,0%+,60,1+/"&(&I&*2;"/I,0%+,60$HG62";&T,"*2%&*+,'0+,^"/;&*F"*"9$T'2;"60$(+,"0"0$6<&-

*$1+,;"),-;+1/"&9-,P5&1,7&"*"/;&*+,"5/I"&7:5126<"*$-/19$6<"/I,0%+,60,1+$B"$"*"-$0+,"H,7&"I-$9/"K"0,"(9/)9+,;"1$)26<g
;+$()&*2;!

\"3!"b"I-$9/"&';+,11,7&"0$()-0,T,1+$"/;&*F"/*$T$"(+F"0$"*2%&*+,'0+$1G"%-0,0"/I,0%+,60$HG6,7&B"H,T,5+"(98$'9$"5/I"
H,H"-$)$"1+,"0&()$8$"0$%8$6&1$"*"),-;+1+,"&9-,P5&12;"*"/;&*+,"5/I"&7:5126<"*$-/19$6<"/I,0%+,60,1+$";+;&"/%-0,'1+,7&"
*,0*$1+$"'&"0$%8$)2"*"'&'$)9&*2;"),-;+1+,"&9-,P5&12;"*"&7:5126<"*$-/1"9$6<"/I,0%+,60,1+$`"*"*,0*$1+/"%&*+112"
I2^"%&'$1,"'&"*+$'&;&P6+"/I,0%+,60$HG6,7&"(9/)9+"1+,0$%8$6,1+$"(98$'9+!

\"C!"?I,0%+,6026+,5";&T,"*2%&*+,'0+,^"/;&*F"/I,0%+,"60,1+$"1$"T26+,"H,'21+,"*"*2%$'9$6<"*(9$0$126<"*"/()$*+,!

\"J!"Q-0,%+(2"\"C"&-$0"$-)!"D 3"\"D"()&(/H,"(+F"&'%&*+,'1+&"*"-$0+,"0;+$12"&7:5126<"*$-/19:*"/I,0%+,60,1+$"1$"T26+,"
*"60$(+,")-*$1+$"()&(/19/"/;&*1,7&!"#+,"/6<2I+$")&"()&(&*$1+/"*")$9+;"%-02%$'9/"%-0,%+(/"$-)!"CDJ1.

!5AO'\RPO'§ 1.C4DE"?I,0%+,60$HG62";&T,"*(9$0$^"H,'1G"5/I"*+F6,H"&(:I"/%-$*1+&126<"'&"&)-02;$1+$"(/;2"/I,0%+,60,-

1+$"*"-$0+,"P;+,-6+"&(&I2"/I,0%+,60&1,H`";&T,"-:*1+,T"0$*-0,^"/;&*F"/I,0%+,60,1+$"1$"&9$0+6+,5$!"?I,0%+,60$HG62";&T,"
9$T',"0")26<"0$()-0,T,R"0;+,1+^"5/I"&'*&8$^"*"9$T'2;"60$(+,!

§ 11.C4@E"b"-$0+,"0$*$-6+$"/;&*2"/I,0%+,60,1+$"1$"6/'02"-$6</1,9"'&"*29&12*$1+$"/%-$*1+,RB"&"9):-26<";&*$"*"%$-

-$7-$W+,"%&%-0,'0$HG62;B"9&1+,601$"H,()"/%-0,'1+$"07&'$"/I,0%+,60&1,7&`"/;&*$"5/I"&7:51,"*$-/19+"/I,0%+,60,1+$";&7G"
%-0,*+'2*$^B"T,"/%-$*1+,1+$"),"/I,0%+,60&12";&T,"*29&12*$^"($;&'0+,51+,!

§ 2.C 4E"],T,5+"*(9$0$1&"9+59$"&(:I"/%-$*1+&126<"'&"&)-02;$1+$"(/;2"/I,0%+,60,1+$B"$"1+,"&01$60&1&"/'0+$8/"9$T',H"
0"1+6<"*"),H"(/;+,B"+6<"/'0+$82"(G"-:*1,!

\"C!"S/;$"/I,0%+,60,1+$"%-02%$'$HG6$"/%-$*1+&1,;/"1+,"1$5,T2"'&"(%$'9/"%&"/I,0%+,60&12;!

!5AO'\RQO'\" !"b(9$0$1+,"/%-$*1+&1,7&"'&"&)-02;$1+$"(/;2"/I,0%+,60,1+$"()$H,"(+F"I,0(9/),601,B"H,T,5+"/%-$*1+&12"
0;$-8"%-0,'"P;+,-6+G"/I,0%+,60&1,7&"$5I&"H,T,5+"/;2P51+,"%-026021+8"(+F"'&"H,7&"P;+,-6+!

\"3!"],T,5+"*"6<*+5+"P;+,-6+"/I,0%+,60&1,7&"1+,";$"&(&I2"/%-$*1+&1,H"'&"&)-02;$1+$"(/;2"/I,0%+,60,1+$B"(/;$")$"
%-02%$'$"1$HI5+T(0,H"-&'0+1+,"/I,0%+,60&1,7&"*"9&5,H1&P6+"/()$5&1,H"*"&7:5126<"*$-/19$6<"/I,0%+,60,1+$B"6<2I$"T,"/;:-

*+&1&"(+F"+1$60,H!

!5AO' \RROC  E" Q-02" /I,0%+,60,1+/" 1$" T26+," ($;&I:H()*&" /I,0%+,60&1,7&" 1+," 0*$51+$" /I,0%+,6026+,5$" &'" &I&*+G09/"
P*+$'60,1+$B"H,T,5+"($;&I:H()*&"1$()G%+8&"%&"/%82*+,"5$)"'*:6<"&'"0$*$-6+$"/;&*2"/I,0%+,60,1+$!"?;&*$"5/I"&7:51,"
*$-/19+"/I,0%+,60,1+$";&7G"(9-:6+^"),1"),-;+1B"1+,"I$-'0+,H"H,'1$9"1+T"'&".";+,(+F62!

!5AO'\RSOC  E"],T,5+"'&"*2%$'9/"'&(08&"%&"/%82*+,"5$)")-0,6<"&'"0$*$-6+$"/;&*2"/I,0%+,60,1+$"1$"T26+,B"/I,0%+,602-

6+,5"1+,";&T,"%&'1+,P^"0$-0/)/B"T,"%-02"0$*+,-$1+/"/;&*2"%&'$1&"*+$'&;&P6+"1+,%-$*'0+*,B"*"(060,7:51&P6+"T,"0$)$H&1$"
0&()$8$"6<&-&I$"&(&I2"/I,0%+,60&1,H!"?;&*$"5/I"&7:51,"*$-/19+"/I,0%+,60,1+$";&7G"(9-:6+^"%&*2T(02"),-;+1!

VkV?l"qqnjjj

-5<8F[926=78

!5AO'\RTO'Q-0,0"/;&*F"%-0,6<&*$1+$"%-0,6<&*$*6$"0&I&*+G0/H,"(+F"0$6<&*$^"*"()$1+,"1+,%&7&-(0&12;"-0,60"-/6<&-

;G"&''$1G";/"1$"%-0,6<&*$1+,!

!5AO'\RUO'],T,5+"*2(&9&P^"*21$7-&'0,1+$"0$"%-0,6<&*$1+,"1+,"H,()"&9-,P5&1$"*"/;&*+,"$5I&"*")$-2W+,B"%-0,6<&*$*62"
1$5,T2"(+F"*21$7-&'0,1+,"*"'$126<"()&(/19$6<"%-02HF),B"6<2I$"T,"0"/;&*2"5/I"0"&9&5+601&P6+"*21+9$B"+T"0&I&*+G0$8"(+F"
%-0,6<&*$^"-0,60"I,0"*21$7-&'0,1+$!

!5AO'\RVO'Q-0,6<&*$*6$"%&*+1+,1"%-0,6<&*2*$^"-0,60"*")$9+"(%&(:IB"'&"H$9+,7&"(+F"0&I&*+G0$8B"$"*"I-$9/"/;&*2"
*")2;"*075F'0+,B"*")$9+"(%&(:IB"H$9+"*21+9$"0"*8$P6+*&P6+"%-0,6<&*2*$1,H"-0,602"+"0"&9&5+601&P6+!

C4AE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"3O"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
C4DE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"3."5+)!"$"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
C4@E" >&'$12"%-0,0"$-)!" "%9)"3."5+)!"I"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
C 4E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"3."5+)!"6"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!
C  E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"3A"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/" CO!



!5AO'\R\O'Q-0,6<&*$*6$"H,()"/%-$*1+&12B"$"1$*,)"&I&*+G0$12"0;+,1+^"&9-,P5&1,"*"/;&*+,";+,H(6,"+"(%&(:I"%-0,6<&-

*$1+$"-0,602B"H,T,5+"&9$T,"(+F")&"9&1+,601,"'5$"H,H"&6<-&12"%-0,'"/)-$)G"5/I"/(09&'0,1+,;!"],T,5+"/%-0,'1+,"/02(9$1+,"07&'2"
(98$'$HG6,7&"H,()";&T5+*,B"%-0,6<&*$*6$"%&*+1+,1"HG"/02(9$^"%-0,'"'&9&1$1+,;"0;+$12!

!5AO'\R]O'Q-0,6<&*$*62"1+,"*&51&"/T2*$^"-0,602"I,0"07&'2"(98$'$HG6,7&B"6<2I$"T,"H,()")&"9&1+,601,"'&"H,H"0$6<&*$-

1+$"*"()$1+,"1+,%&7&-(0&12;!

!5AO'\S^O'\" !"Q-0,6<&*$*6$"1+,";&T,"&''$^"-0,602"1$"%-0,6<&*$1+,"+11,H"&(&I+,B"6<2I$"T,"H,()"'&"),7&"0;/(0&12"
%-0,0"&9&5+601&P6+!"b"*2%$'9/")$9+;"&I&*+G0$12"H,()"0$*+$'&;+^"1+,0*8&601+,"(98$'$HG6,7&B"7'0+,"+"/"9&7&"-0,60"08&T28B"
+"*"-$0+,"0$*+$'&;+,1+$"&'%&*+,'0+$512"H,()")259&"0$"I-$9"1$5,T2),H"()$-$11&P6+"*"*2I&-0,"0$()F%62!

\" 3!"f$()F%6$"&'%&*+,'0+$512" H,()" )$9T,"*075F',;" (98$'$HG6,7&!" ],T,5+" %-0,6<&*$*6$"%&1&(+" &'%&*+,'0+$51&P^" 0$"
60211&P6+"(*,7&"0$()F%62"H$9"0$"(*&H,"*8$(1,"60211&P6+B"+6<"&'%&*+,'0+$51&P^"H,()"(&5+'$-1$!

!5AO'\SPO'],T,5+"%-0,6<&*$*6$B"I,0"07&'2"(98$'$HG6,7&"+"I,0"9&1+,601,H"%&)-0,I2B"/T2*$"-0,602"$5I&"0;+,1+$";+,H(6,"
5/I"(%&(:I" H,H"%-0,6<&*2*$1+$"$5I&" H,T,5+"&''$H," -0,60"1$"%-0,6<&*$1+," +11,H"&(&I+,B" H,()"&1"&'%&*+,'0+$512" )$9T,"0$"
%-02%$'9&*G"/)-$)F"5/I"/(09&'0,1+,"-0,602B"9):-,"I2"*"%-0,6+*12;"-$0+,"1+,"1$()G%+8&!

!5AO'\SQO'S98$'$HG62"%&*+1+,1"0*-:6+^"%-0,6<&*$*62"*2'$)9+B"9):-,"),1"%&1+:(8"*"6,5/"1$5,T2),7&"%-0,6<&*$1+$"-0,-

602B"*-$0"0"&'(,)9$;+"/()$*&*2;+"&-$0"0*&51+^"%-0,6<&*$*6F"&'"0&I&*+G0$R"0$6+G71+F)26<"%-0,0"1+,7&"*"%&*2T(02;"
6,5/"*"+;+,1+/"*8$(12;!

!5AO'\SRO'],T,5+"9+59$"&(:I"*(%:51+,"%-02HF8&"5/I"&''$8&"-0,60"1$"%-0,6<&*$1+,B"+6<"&'%&*+,'0+$51&P^"*075F',;"'-/-

7+,H"()-&12"H,()"(&5+'$-1$!

!5AO'\SSO'\" !"S98$'$HG62";&T,"*"9$T'2;"60$(+,"TG'$^"0*-&)/"-0,602"&''$1,H"1$"%-0,6<&*$1+,!

\"3!"Q-0,6<&*$*6$";&T,"TG'$^"&',I-$1+$"-0,602"%-0,'"/%82*,;"),-;+1/"&01$60&1,7&"*"/;&*+,B"H,T,5+"*(9/),9"&9&-

5+601&P6+B"9):-26<"1+,";:78"%-0,*+'0+,^B"1+,";&T,"I,0"*8$(1,7&"/(060,-I9/"5/I"I,0"0$7-&T,1+$"-0,602"%-0,6<&*2*$^"H,H"
*")$9+"(%&(:IB"'&"H$9+,7&"H,()"0&I&*+G0$12!"],T,5+"60$("%-0,6<&*$1+$"1+,"I28"&01$60&12"$5I&"H,T,5+"-0,60"I28$"%-02HF)$"1$"
%-0,6<&*$1+,"I,0"*21$7-&'0,1+$B"%-0,6<&*$*6$";&T,"TG'$^"&',I-$1+$"-0,602"*"9$T'2;"60$(+,B"I25,I2"H,H"0*-&)"1+,"1$-

()G%+8"*"6<*+5+"1+,&'%&*+,'1+,H"'5$"(98$'$HG6,7&!

\"C!"f*-&)"-0,602"%&*+1+,1"1$()G%+^"*";+,H(6/B"7'0+,";+$8$"I2^"%-0,6<&*2*$1$!

!5AO'\STO'],T,5+"0"%-0,%+(:*"(060,7:5126<"$5I&"0"/;&*2"5/I"&9&5+601&P6+"*21+9$B"T,"%-0,6<&*$*6$";&T,"-&0%&-0G-

'0$^"&''$12;+"1$"%-0,6<&*$1+,"%+,1+F'0;+"5/I"+112;+"-0,60$;+"&01$60&12;+")259&"6&"'&"7$)/19/B"()&(/H,"(+F"&'%&*+,'-

1+&"%-0,%+(2"&"%&T2606,"=',%&02)"1+,%-$*+'8&*2E!"c0$("+";+,H(6,"0*-&)/"&9-,P5$HG"%-0,%+(2"&"%-0,6<&*$1+/!

VkV?l"qqjq

.?49278?<76@=9YZh '45629'<63A62C'7 '45<8?62=78=78 '593<F<8b'CA5<D_C>gFDF['[9A8@8'
7 '49?9W=8'<6B;6?D

!5AO'\SUOC 3E"\" !"?)-02;/HG62"0$-&I9&*&"<&),5"5/I"%&'&I12"0$98$'"H,()"&'%&*+,'0+$512"0$"/)-$)F"5/I"/(09&'0,1+,"-0,-

602"*1+,(+&126<"%-0,0"&(&IF"9&-02()$HG6G"0"/(8/7"<&),5/"5/I"%&'&I1,7&"0$98$'/B"0*$1G"'$5,H"Z7&P6+,;_B"6<2I$"T,"(09&'$"
*21+98$"0"*8$P6+*&P6+"-0,602"*1+,(+&1,H"5/I"*(9/),9"(+82"*2T(0,H"$5I&"T,"%&*()$8$"*28G601+,"0"*+12"%&(09&'&*$1,7&"5/I"
&(&I2B"9):-$";/")&*$-02(028$B"I28$"/"1+,7&"0$)-/'1+&1$"$5I&"7&"&'*+,'0$8$!

\"3!"U0,60G"*1+,(+&1G"*"-&0/;+,1+/"%-0,%+(:*")2)/8/"1+1+,H(0,7&"H,()"-0,60B"9):-$"*"60$(+,"9&-02()$1+$"%-0,0"7&P6+$"
0"/(8/7"<&),5/"5/I"%&'&I1,7&"0$98$'/"01$H'/H,"(+F"*")2;"<&),5/"5/I"%&'&I12;"0$98$'0+,"$5I&"01$H'/H,"(+F"%&0$"1+;B"$"0&-

()$8$"%&*+,-0&1$"/)-02;/HG6,;/"0$-&I9&*&"<&),5"5/I"%&'&I12"0$98$'"5/I"&(&I+,"/"1+,7&"0$)-/'1+&1,H"$5I&"/;+,(060&1$"
*";+,H(6/"%-0,0"1+6<"*(9$0$12;"5/I"1$"),1"6,5"%-0,01$60&12;!

\"C!"U0,60G"*1+,(+&1G"H,()"-:*1+,T"-0,60B"9):-$"*"9-:)9+;B"0*260$H&*&"%-02HF)2;"&9-,(+,"%&%-0,'0$HG62;"5/I"1$()F-

%/HG62;"%&")2;B"9+,'2"7&P^"9&-02()$8"0"/(8/7"<&),5/"5/I"%&'&I1,7&"0$98$'/B"0&()$8$"%&*+,-0&1$"/)-02;/HG6,;/"0$-&I9&-

*&"<&),5"5/I"%&'&I12"0$98$'"5/I"&(&I+,"/"1+,7&"0$)-/'1+&1,H"$5I&"/;+,(060&1$"*";+,H(6/"%-0,0"1+6<"*(9$0$12;"5/I"1$"),1"
6,5"%-0,01$60&12;!

C 3E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)" "/()$*2"0"'1+$"3J"5+%6$" @@D"-!"&"0;+$1+,"/()$*2"K"L&',9("62*+512"&-$0"/()$*2"K"Q-$*&"
%-0,*&0&*,"=>0!"?!"#-"  AB"%&0!"AODEB"9):-$"*,(08$"*"T26+,"0"'1+,;"3J"*-0,P1+$" @@D"-!



\"J!"Q&H$0':*";,6<$1+60126<"+"-0,602"*"1+6<"%&0&()$*+&126<"&-$0"T2*26<"0*+,-0G)"1+,"/*$T$"(+F"0$"-0,602"*1+,(+&-

1,!"?)-02;/HG62"0$-&I9&*&"<&),5"5/I"%&'&I12"0$98$'";&T,"0$"1+,"&'%&*+$'$^"H$9&"%-0,6<&*$*6$B"H,T,5+"0&()$8$"0$*$-)$"
/;&*$"%-0,6<&*$1+$!

\"O!"b28G60,1+,"5/I"&7-$1+60,1+,"&'%&*+,'0+$51&P6+B"&"9):-,H";&*$"*"\" B"%-0,0"/;&*F"5/I"&78&(0,1+,"1+,";$"(9/)9/"
prawnego.

!5AO'\SVO'U&(060,1+,"&"1$%-$*+,1+,"(09&'2"0"%&*&'/"/)-$)2"5/I"/(09&'0,1+$"-0,602"*1+,(+&126<"'&"<&),5/"5/I"%&'&I-

1,7&" 0$98$'/"*27$($B" H,T,5+" %&(09&'&*$12"%&" &)-02;$1+/"*+$'&;&P6+" &" (09&'0+," 1+," 0$*+$'&;+8" &" 1+,H" 1+,0*8&601+,"
/)-02;/HG6,7&"0$98$'!"Q-0,%+(/"),7&"1+,"()&(/H,"(+FB"7'2"(09&'F"*2-0G'0+8"/)-02;/HG62"0$-&I9&*&"<&),5"5/I"%&'&I12"0$-

98$'"$5I&"7'2"%-02HG8"-0,60"1$"%-0,6<&*$1+,!

!5AO'\S\O'U&(060,1+$"&"1$%-$*+,1+,"(09&'2"*21+98,H"0"/)-$)2"5/I"/(09&'0,1+$"-0,602"*1+,(+&126<"'&"<&),5/"5/I"%&'&I-

1,7&"0$98$'/"%-0,'$*1+$HG"(+F"0"/%82*,;"(0,P6+/";+,(+F62"&'"'1+$B"*"9):-2;"%&(09&'&*$12"'&*+,'0+$8"(+F"&"(09&'0+,B"
$"*"9$T'2;"-$0+,"0"/%82*,;"-&9/"&'"'1+$B"*"9):-2;"%&(09&'&*$12"%-0,()$8"9&-02()$^"0"/(8/7"<&),5/"5/I"%&'&I1,7&"0$98$'/!

!5AO'\S]OC CE"\" !"f$9-,("&I&*+G09/"1$%-$*+,1+$" (09&'2"%-0,0"/)-02;/HG6,7&"0$-&I9&*&"<&),5" 5/I"%&'&I12"0$98$'"
*"*2%$'9/"/)-$)2"5/I"/(09&'0,1+$"-0,602"*1+,(+&126<"&7-$1+60$"(+FB"*075F',;"H,'1,7&"7&P6+$B"'&"*2(&9&P6+"()&9-&)1,H"
1$5,T1&P6+"0$"'&()$-60&1,";/";+,(09$1+,B" 5+60&1,H"0$" H,'1G"'&IF!" ],'1$9T,"&'%&*+,'0+$51&P^"0$"9$T'G" -0,60"1+,";&T,"
%-0,9-$60$^"%+F^'0+,(+F6+&9-&)1,H"*2(&9&P6+"),H"1$5,T1&P6+!

\"3!"a7-$1+60,1+$"0$9-,(/"&I&*+G09/"1$%-$*+,1+$"(09&'2"1+,"'&)260G"*2%$'9/B"7'2"/)-02;/HG62"0$-&I9&*&"<&),5"5/I"
%&'&I12"0$98$'"%-02HG8"-0,602"1$"%-0,6<&*$1+,"$5I&"&';:*+8"+6<"%-02HF6+$"1$"%-0,6<&*$1+,B";+;&"T,"&I&*+G0$12"I28"H,"
%-02HG^B"H$9"-:*1+,T"*2%$'9/B"7'2"(09&'$"*21+98$"0"*+12"/;2P51,H"5/I"-$TG6,7&"1+,'I$5()*$"H,7&"5/I"&(&I2"/"1+,7&"0$-

)-/'1+&1,H!

\"C!"?)-02;/HG62"0$-&I9&*&"<&),5"5/I"%&'&I12"0$98$'"H,()"&I&*+G0$12"%-02HG^"1$"%-0,6<&*$1+,"%+,1+G'0,B"%$%+,-2"
*$-)&P6+&*," +"6,11,"%-0,';+&)2B"*"(060,7:51&P6+"9&(0)&*1&P6+" +"%-0,';+&)2";$HG6,"*$-)&P^"1$/9&*G" 5/I"$-)2()2601G!"
d&T,"&';:*+^"%-02HF6+$")26<"-0,602")259&"*:*60$(B"H,T,5+"0$7-$T$HG"&1,"I,0%+,60,R()*/"$5I&"H,T,5+"*"()&(/19/"'&"*+,5-
9&P6+"5/I"()$1'$-'/"<&),5/"$5I&"%&'&I1,7&"0$98$'/";$HG"0I2)"'/TG"*$-)&P^"5/I"7'2"0$H;/HG"0I2)"'/T&";+,H(6$!

!5AO'\T^O'>5$"0$I,0%+,60,1+$"1$5,T1&P6+"0$";+,(09$1+,B"/)-02;$1+,"+"/(8/7+"'&()$-60&1,"&(&I+,"9&-02()$HG6,H"0"/(8/7"
<&),5/"5/I"%&'&I1,7&"0$98$'/B"H$9"-:*1+,T"'5$"0$I,0%+,60,1+$"-&(060,1+$"&"0*-&)"*2'$)9:*"'5$"),H"&(&I2"%&1+,(+&126<"
%-02(8/7/H,"/)-02;/HG6,;/"0$-&I9&*&"<&),5"5/I"%&'&I12"0$98$'"/()$*&*,"%-$*&"0$()$*/"1$"-0,60$6<"*1+,(+&126<!"Q-$-

*&")&"%&'5,7$"%-0,%+(&;"&"/()$*&*2;"%-$*+,"0$()$*/"*21$H;/HG6,7&!

!5AO'\TPO'U&(060,1+$"%&*()$8,"*"0$9-,(+,"'0+$8$51&P6+"%-0,'(+FI+&-()*"<&),5&*26<"0")2)/8/"1$5,T1&P6+"0$"'&()$-60&1,"
;+,(09$1+,B"/)-02;$1+,"+"/(8/7+"&-$0"0")2)/8/"*2'$)9:*"%&1+,(+&126<"1$"-0,60"&(:IB"9):-,"9&-02()$HG"0"/(8/7")$9+6<"%-0,'-

(+FI+&-()*B"%-0,'$*1+$HG"(+F"0"/%82*,;"5$)"'*:6<!"Q-0,%+("),1"()&(/H,"(+F"&'%&*+,'1+&"'&"%-0,'(+FI+&-()*"7$()-&1&;+60-

126<!

!5AO'\TQOC JE"Q-0,%+(2"&"&'%&*+,'0+$51&P6+"+"/()$*&*2;"%-$*+,"0$()$*/"/)-02;/HG6,7&"0$-&I9&*&"<&),5"5/I"%&'&I12"
0$98$'"()&(/H,"(+F"&'%&*+,'1+&"'&"0$98$':*"9G%+,5&*26<!"],'1$9T,"6&"(+F")2602"%-0,';+&):*B"9):-,"0$0*260$H"1+,"I2*$HG"
*1&(0&1,"%-0,0"&(&I2"9&-02()$HG6,"0"/(8/7")26<"0$98$':*B"&'%&*+,'0+$51&P^"%-&*$'0G6,7&"0$98$'"&7-$1+60$"(+F"'&"*2-

%$'9/B"7'2"%-02HG8")$9+"%-0,';+&)"1$"%-0,6<&*$1+,"$5I&"7'2"(09&'$"*21+98$"0"*+12"/;2P51,H"5/I"-$TG6,7&"1+,'I$5()*$"H,7&"
$5I&"&(&I2"/"1+,7&"0$)-/'1+&1,H!

VkV?l"qqqC OE

*_926'3B;6?C

!5AO'\TRO'\" !"Q-0,0"/;&*F"(98$'/"%-0,'(+FI+&-6$"(98$'&*2"0&I&*+G0/H,"(+F"'&"%-0,6<&*$1+$B"0$"*21$7-&'0,1+,;B"
&01$60&126<"*"/;&*+,"-0,602"-/6<&;26<!

\"3!"Q-0,'(+FI+&-6$"(98$'&*2"H,()"&I&*+G0$12"*2'$^"(98$'$HG6,;/"%&9*+)&*$1+,B"9):-,"%&*+11&"*2;+,1+$^"-&'0$HB"
+5&P^B"&01$60,1+,"&-$0"(%&(:I"&%$9&*$1+$"-0,602B"H$9"),T"+11,"+()&)1,"%&()$1&*+,1+$"/;&*2!

C CE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"C 3!
C JE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"C"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"C 3!
C OE"" V2)/8"*"I-0;+,1+/"/()$5&12;"%-0,0"$-)!"A4"/()$*2"0"'1+$" ."5+()&%$'$"3444"-!"&"'&;$6<"(98$'&*26<"&-$0"&"0;+$1+,"L&',9(/"62*+5-

1,7&B"L&',9(/"%&()F%&*$1+$"62*+51,7&"+"+1126<"/()$*"=>0!"?!"#-"  JB"%&0!"  @ EB"9):-$"*,(08$"*"T26+,"0"'1+,;"J"()2601+$"344 "-!



!5AO'\TSO'Q-0,%+(:*")2)/8/"1+1+,H(0,7&"1+,"()&(/H,"(+F"*"%-02%$'9$6<B"7'2"%-0,'(+FI+&-6$"(98$'&*2"1$I2*$"*8$(1&P^"
08&T&126<"-0,602"+"H,()"&I&*+G0$12"0*-:6+^")259&")$9G"($;G"+5&P^"-0,602"),7&"($;,7&"7$)/19/"+")$9+,H"($;,H"H$9&P6+!

!5AO'\TTO'\" !"Q-0,'(+FI+&-6$"(98$'&*2"&'%&*+$'$"0$"(09&'F"*21+98G"0"/)-$)2B"/I2)9/"5/I"/(09&'0,1+$"-0,602"*"60$(+,"
&'"%-02HF6+$"H,H"1$"(98$'"'&"*2'$1+$"&(&I+,"/%-$*1+&1,H"'&"&'I+&-/B"6<2I$"T,"/'&*&'1+B"T,"1+,";:78"0$%&I+,6"(09&'0+,B"
;+;&"'&8&T,1+$"1$5,T2),H"()$-$11&P6+!

\"3!"Q-0,'(+FI+&-6$"(98$'&*2"H,()"&I&*+G0$12"'&9&12*$^"&'%&*+,'1+6<"60211&P6+"9&1(,-*$62H126<!"Q-0,6+*1,"%&()$-

1&*+,1+,"/;&*2"H,()"1+,*$T1,!

\"C!"Q-0,'(+FI+&-6$"(98$'&*2"1+,"%&1&(+"&'%&*+,'0+$51&P6+"0$"/I2),9"1+,%-0,9-$60$HG62"7-$1+6"&9-,P5&126<"*8$P6+*2-

;+"%-0,%+($;+B"$"*"-$0+,"I-$9/")$9+6<"%-0,%+(:*"K"7-$1+6"0*260$H&*&"%-02HF)26<!

\"J!"a'(09&'&*$1+,"1+,";&T,"%-0,*2T(0$^"0*298,H"*$-)&P6+"-0,602B"6<2I$"T,"(09&'$"*21+9$"0"*+12"/;2P51,H"$5I&"
-$TG6,7&"1+,'I$5()*$"%-0,'(+FI+&-62"(98$'&*,7&!

!5AO'\TUO'Q-0,'(+FI+&-6$"(98$'&*2"H,()"&I&*+G0$12"'&"/I,0%+,60,1+$"-0,602"H,'21+,"*),'2B"7'2"&)-02;$8")$9+,"05,6,1+,!

!5AO'\TVO'],T,5+"()$1"-0,602"1$',(8$126<"%-0,'(+FI+&-62"(98$'&*,;/"1$(/*$"%&',H-0,1+,B"T,";$";+,H(6,"I-$9B"/I2),9B"
0,%(/6+,"$5I&"/(09&'0,1+,"-0,602B"%-0,'(+FI+&-6$"(98$'&*2"%&*+1+,1"'&9&1$^"60211&P6+"1+,0IF'126<"'&"0$I,0%+,60,1+$"
;+,1+$"+"%-$*"(98$'$HG6,7&!

!5AO'\T\O'Q-0,'(+FI+&-6$"(98$'&*2"%&*+1+,1"0$*+$'$;+$^"(98$'$HG6,7&"&"0'$-0,1+$6<"*$T126<"0,"*075F'/"1$"&6<-&1F"
%-$*"(98$'$HG6,7&"5/I"'&)260G626<"()$1/"-0,602"&''$126<"1$"(98$'B"6<2I$"T,"0$*+$'&;+,1+,"1+,"H,()";&T5+*,!

!5AO'\T]O'],T,5+"-0,60"1$-$T&1$"H,()"1$"0,%(/6+,B"$"1+,";&T1$"60,9$^"1$"0$-0G'0,1+,"(98$'$HG6,7&B"%-0,'(+FI+&-6$"(98$-

'&*2";$"%-$*&B"$"7'2"*2;$7$"),7&"+1),-,("(98$'$HG6,7&"K")$9T,"&I&*+G0,9B"(%-0,'$^"-0,60"0"0$6<&*$1+,;"1$5,T2),H"()$-

-$11&P6+!

!5AO'\T]PO'Q-0,'(+FI+&-6$"(98$'&*2"%&*+1+,1"/;&T5+*+^"(98$'$HG6,;/"&I,H-0,1+,"-0,602B"'0+,5,1+," +6<" 5/I" 8G60,1+,B"
%&I+,-$1+,"%-:I,9"&-$0"'&9&12*$1+,"+1126<"60211&P6+"*"6,5/"0$6<&*$1+$"-0,602"*"1$5,T2)2;"()$1+,!

!5AO'\T]QO'\" !"Q-0,'(+FI+&-6$"(98$'&*2";&T,"8G602^"-0,602"0$;+,11,"),7&"($;,7&"7$)/19/"+"),H"($;,H"H$9&P6+B"1$5,TG-

6,"'&"9+59/"(98$'$HG626<B"0$"+6<"%+(,;1G"07&'G!

\"3!"b2'$1+,"(98$'$HG6,;/"%-02%$'$HG6,H";/"60FP6+"-0,602"*"),1"(%&(:I"%&8G60&126<"1+,"*2;$7$"07&'2"%&0&()$826<"
(98$'$HG626<!

\"C!"Q&'0+$8"+"%&8G60,1+,"-0,602"%&*+112"I2^"/H$*1+&1,"*"'&9/;,1)$6<"%-0,'(+FI+&-62"(98$'&*,7&!

!5AO'\T]RO'Q-0,'(+FI+&-62"(98$'&*,;/"(8/T2"1$"0$I,0%+,60,1+,"-&(060,R"&"(98$'&*,"+"1$5,T1&P6+"/I&601,B"&"0*-&)"*2-

'$)9:*"+"9&(0):*B"*"(060,7:51&P6+"%-0,*&N1,7&"+"&%8$)"6,5126<B"&"0*-&)"/'0+,5&126<"(98$'$HG6,;/"0$5+60,9"&-$0"*(0,5-
9+6<"+1126<"1$5,T1&P6+"%&*()$826<"0")2)/8/"/;&*2"5/I"/;:*"(98$'/B"/()$*&*,"%-$*&"0$()$*/"1$"-0,60$6<"&''$126<"1$"
(98$'B"'&%:9+"01$H'/HG"(+F"/"1+,7&"5/I"/"&(&I2B"9):-$"H,"'0+,-T2"*"H,7&"+;+,1+/B"$5I&"'&%:9+";&T,"1+;+"-&0%&-0G'0$^"0$"
%&;&6G"'&9/;,1):*!

!5AO'\T]SO'?;&*F"(98$'/"0$*$-)G"1$"60$("&01$60&12"/*$T$"(+F"0$"%-0,'8/T&1G"1$"60$("1+,&01$60&12B"H,T,5+"1$" J"'1+"
%-0,'"/%82*,;"),-;+1/"%-0,'(+FI+&-6$"(98$'&*2"1+,"0$TG'$8"5+(),;"%&5,6&12;"&',I-$1+$"-0,602"*"/;:*+&12;"),-;+1+,!"

!5AO'\T]TO'?;&*F"(98$'/"0$*$-)G"1$"60$("1+,&01$60&12"%-0,'(+FI+&-6$"(98$'&*2";&T,"*2%&*+,'0+,^"5+(),;"%&5,6&-

12;B"0"0$6<&*$1+,;"),-;+1/";+,(+F601,7&B"H,'1$9T,"1+,"*60,P1+,H"1+T"%&"/%82*+,"3";+,(+F62"&'"08&T,1+$"-0,602!

!5AO'\T]UO'],T,5+"(98$'$HG62"1+,"&'I+,-$"-0,602"%&;+;&"/%82*/"/;:*+&1,7&"),-;+1/"5/I"),-;+1/"*2%&*+,'0,1+$"/;&-

*2B"%-0,'(+FI+&-6$"(98$'&*2";&T,"&''$^"-0,60"1$"%-0,6<&*$1+,"1$"9&(0)"+"-2029&"(98$'$HG6,7&!"d&T,"&1"H,'1$9"*29&1$^"
)&"%-$*&")259&"*),'2B"H,T,5+"/%-0,'0+8"(98$'$HG6,7&"&"0$;+$-0,"(9&-02()$1+$"0"%-02(8/7/HG6,7&";/"%-$*$"5+(),;"%&5,6&12;B"
*2(8$12;"1+,"%:N1+,H"1+T"1$" J"'1+"%-0,'"/%82*,;"/;:*+&1,7&"),-;+1/!

!5AO'\T]VO'Q&;+;&"0$*$-6+$"/;&*2"1$"60$("&01$60&12"%-0,'(+FI+&-6$"(98$'&*2";&T,"0"*$T126<"%-026021B"*"9$T'2;"
60$(+,B"*,0*$^"(98$'$HG6,7&"'&"&',I-$1+$"-0,602B"*201$60$HG6"H,'1$9"&'%&*+,'1+"),-;+1"+6<"&',I-$1+$!

!5AO'\T]\O'\" !"Q-0,0"&',I-$1+,"-0,602"I,0"0$()-0,T,R"&-$0"0$%8$)F"*(02()9+6<"1$5,T1&P6+"%-0,'(+FI+&-62"(98$'&*,7&"
*27$($HG"*(0,59+,"-&(060,1+$"'&"%-0,'(+FI+&-62"(98$'&*,7&"0")2)/8/"/;&*2"(98$'/B"0"*2HG)9+,;"-&(060,R"0")2)/8/"1+,*+-
'&60126<"/(09&'0,R"-0,602B"H,T,5+"(98$'$HG62B"*"6+G7/"(+,';+/"'1+"&'"&'I+&-/B"0$*+$'&;+8"&"1+6<"%-0,'(+FI+&-6F"(98$'&*,7&!



\"3!"Q-0,%+(/"\" "1+,"()&(/H,"(+F"*"%-02%$'9/B"7'2"%&*()$1+,"/(09&'0,1+$"H,()"1$()F%()*,;"*+12"/;2P51,H"$5I&"-$TG6,-

go niedbalstwa.

!5AO'\T]]O'U&(060,1+$"0")2)/8/"/;&*2"(98$'/"%-0,'$*1+$HG"(+F"0"/%82*,;"-&9/!

VkV?l"qqqj

#4`;B6

!5AO'\U^O'\" !"Q-0,0"/;&*F"(%:89+"*(%:51+62"0&I&*+G0/HG"(+F"'GT2^"'&"&(+G71+F6+$"*(%:51,7&"6,5/"7&(%&'$-60,7&"
%-0,0"'0+$8$1+,"*"(%&(:I"&01$60&12B"*"(060,7:51&P6+"%-0,0"*1+,(+,1+,"*98$':*!

\"3!"?;&*$"(%:89+"%&*+11$"I2^"()*+,-'0&1$"%+(;,;!

!5AO'\UPO'\" !"b98$'"*(%:51+9$";&T,"%&5,7$^"1$"*1+,(+,1+/"'&"(%:89+"*8$(1&P6+"5/I"+1126<"%-$*"$5I&"1$"P*+$'60,1+/"
/(8/7!"

\"3!">&;1+,;2*$"(+FB"T,"*98$'2"*(%:51+9:*";$HG"H,'1$9&*G"*$-)&P^!

!5AO'\UQO'],T,5+"*(%:51+9"0&I&*+G0$8"(+F"*1+,P^"'&"(%:89+"*8$(1&P^"-0,602B"'&"*29&1$1+$"),7&"0&I&*+G0$1+$B"H$9"-:*-

1+,T"'&"&'%&*+,'0+$51&P6+"0")2)/8/"-F9&H;+"&-$0"'&"1+,I,0%+,60,R()*$"/)-$)2"5/I"/(09&'0,1+$"-0,602"()&(/H,"(+F"&'%&*+,'-

1+&"%-0,%+(2"&"(%-0,'$T2!"],T,5+"-0,602";$HG"I2^"*1+,(+&1,")259&"'&"/T2*$1+$B"()&(/H,"(+F"&'%&*+,'1+&"*"%&*2T(02;"0$-

9-,(+,"%-0,%+(2"&"1$H;+,!

!5AO'\URO'\" !"b(%:51+9"1+,";&T,"-&0%&-0G'0$^"/'0+$8,;"*,"*(%:512;";$HG)9/"*(%:51+9:*"$1+"/'0+$8,;"*"%&(060,-

7:5126<"(98$'1+9$6<"),7&";$HG)9/!

\"3!"b"60$(+,")-*$1+$"(%:89+"*(%:51+9"1+,";&T,"'&;$7$^"(+F"%&'0+$8/"*(%:51,7&";$HG)9/"*(%:51+9:*!

\"C!"b"60$(+,")-*$1+$"(%:89+"*+,-026+,5"*(%:51+9$"1+,";&T,"TG'$^"0$(%&9&H,1+$"0"H,7&"/'0+$8/"*,"*(%:512;";$HG)9/"
*(%:51+9:*"$1+"0"/'0+$8/"*"%&(060,7:5126<"(98$'1+9$6<"),7&";$HG)9/!

!5AO'\USO'f$"0&I&*+G0$1+$"(%:89+"*(%:51+62"&'%&*+,'0+$51+"(G"(&5+'$-1+,!

!5AO'\UTO'\" !"L$T'2"*(%:51+9"H,()"/%-$*1+&12"+"0&I&*+G0$12"'&"%-&*$'0,1+$"(%-$*"(%:89+!

\"3!"L$T'2"*(%:51+9";&T,"I,0"/%-0,'1+,H"/6<*$82"*(%:51+9:*"%-&*$'0+^"(%-$*2B"9):-,"1+,"%-0,9-$60$HG"0$9-,(/"0*2-

9826<"60211&P6+"(%:89+!"],T,5+"H,'1$9"%-0,'"0$9&R60,1+,;")$9+,H"(%-$*2"6<&6+$TI2"H,',1"0"%&0&()$826<"*(%:51+9:*"(%-0,-

6+*+"(+F"H,H"%-&*$'0,1+/B"%&)-0,I1$"H,()"/6<*$8$"*(%:51+9:*!

\"C!"L$T'2"*(%:51+9";&T,"I,0"/%-0,'1+,H"/6<*$82"*(%:51+9:*"*29&1$^"60211&P^"1$78GB"9):-,H"0$1+,6<$1+,";&78&I2"
1$-$0+^"(%:89F"1$"1+,%&*,)&*$1,"()-$)2!

!5AO'\UUO'b"I-$9/"&';+,11,H"/;&*2"5/I"/6<*$82"*(%:51+9:*"9$T'2"*(%:51+9"H,()"/;&6&*$12"'&"-,%-,0,1)&*$1+$"
(%:89+"*")$9+6<"7-$1+6$6<B"*"H$9+6<"H,()"/%-$*1+&12"'&"%-&*$'0,1+$"H,H"(%-$*!

!5AO'\UVO'\" !"L$T'2"*(%:51+9"H,()"/%-$*1+&12"'&"-:*1,7&"/'0+$8/"*"02(9$6<"+"*")2;"($;2;"()&(/19/"/60,()1+602"
*"()-$)$6<B"I,0"*075F'/"1$"-&'0$H"+"*$-)&P^"*98$'/!"b"/;&*+,"(%:89+";&T1$"+1$60,H"/()$5+^"()&(/1,9"/'0+$8/"*(%:51+9:*"
*"02(9$6<"+"()-$)$6<!"d&T1$"1$*,)"0*&51+^"1+,9):-26<"*(%:51+9:*"&'"/'0+$8/"*"()-$)$6<!"#$)&;+$()"1+,";&T1$"*28G602^"
*(%:51+9$"&'"/'0+$8/"*"02(9$6<!

\"3!"?()$5&12"*"/;&*+,"()&(/1,9"/'0+$8/"*(%:51+9$"*"02(9$6<"&'1&(+"(+F"*"-$0+,"*G)%5+*&P6+")$9T,"'&"/'0+$8/"*"()-$)$6<!

!5AO'\U\O'\" !"b(%:51+9";&T,"TG'$^"%&'0+$8/"+"*2%8$)2"02(9:*"'&%+,-&"%&"-&0*+G0$1+/"(%:89+!

\"3!"],'1$9T,"7'2"(%:89$"0&()$8$"0$*$-)$"1$"60$("'8/T(02B"*(%:51+62";&7G"TG'$^"%&'0+$8/"+"*2%8$)2"02(9:*"0"9&R6,;"
9$T',7&"-&9/"&I-$6</19&*,7&!

!5AO'\U]O'\" !"],T,5+"(%:89$"0&()$8$"0$*$-)$"1$"60$("1+,&01$60&12B"9$T'2"*(%:51+9";&T,"0"1+,H"*2()G%+^"*2%&*+$'$HG6"
(*:H"/'0+$8"1$")-02";+,(+G6,"1$%-0:'"1$"9&1+,6"-&9/"&I-$6</19&*,7&!

\"3!"f"*$T126<"%&*&':*"*(%:51+9";&T,"*2%&*+,'0+,^"(*:H"/'0+$8"I,0"0$6<&*$1+$"),-;+1:*"*2%&*+,'0,1+$B"6<&-

6+$TI2"(%:89$"I28$"0$*$-)$"1$"60$("&01$60&12!"f$()-0,T,1+,"%-0,6+*1,"H,()"1+,*$T1,!



!5AO' \V^O' ],T,5+"*" 6+G7/" &()$)1+6<" (0,P6+/";+,(+F62" 0&()$8$" %-0,%-&*$'0&1$" I,0(9/),601$" ,70,9/6H$" 0" -/6<&;&P6+"
*(%:51+9$B"H,7&"*+,-026+,5"&(&I+()2B"9):-2"/02(9$8"0$HF6+,"%-$*"%-02(8/7/HG626<"*(%:51+9&*+"1$"*2%$',9"*2()G%+,1+$"0,"
(%:89+"5/I"H,H"-&0*+G0$1+$B";&T,"*2%&*+,'0+,^"H,7&"/'0+$8"*"(%:86,"1$")-02";+,(+G6,"1$%-0:'B"6<&6+$TI2"(%:89$"I28$"0$-

*$-)$"1$"60$("&01$60&12!"],T,5+"/;&*$"(%:89+"%-0,*+'/H,"9-:)(02"),-;+1"*2%&*+,'0,1+$B"*+,-026+,5";&T,"0"),7&"),-;+1/"
(9&-02()$^!

!5AO'\VPO'\" !"b(%:51+9&*+"*2()F%/HG6,;/"0,"(%:89+"0*-$6$"(+F"*"1$)/-0,"-0,602B"9):-,"*1+:(8"'&"(%:89+"'&"/T2*$1+$B"
&-$0"*2%8$6$"(+F"*"%+,1+G'0/"*$-)&P^"H,7&"*98$'/"&01$60&1G"*"/;&*+,"(%:89+B"$"*"I-$9/")$9+,7&"&01$60,1+$"K"*$-)&P^B"
9):-G"*98$'"),1";+$8"*"6<*+5+"*1+,(+,1+$!"#+,"/5,7$"0*-&)&*+"*$-)&P^"*98$'/"%&5,7$HG6,7&"1$"P*+$'60,1+/"/(8/7"$5I&"1$"
/T2*$1+/"%-0,0"(%:89F"-0,602"1$5,TG626<"'&"*(%:51+9$!

\"3!"Q&1$')&"*2%8$6$"(+F"*2()F%/HG6,;/"*(%:51+9&*+"*"%+,1+G'0/")$9G"60FP^"*$-)&P6+"*(%:51,7&";$HG)9/"%&0&()$8,7&"
%&"&'5+60,1+/"*$-)&P6+"*98$':*"*(02()9+6<"*(%:51+9:*B" H$9$"&'%&*+$'$" ()&(/19&*+B"*"9):-2;"*2()F%/HG62"*(%:51+9"
/60,()1+6028"*"02(9$6<"(%:89+!

!5AO'\VQO'd&T1$"0$()-0,6B"T,"(%$'9&I+,-62"*(%:51+9$"*,H'G"'&"(%:89+"1$"H,7&";+,H(6,!"b"*2%$'9/")$9+;"%&*+11+"&1+"
*(9$0$^"(%:86,"H,'1G"&(&IFB"9):-$"IF'0+,"*29&12*$8$"+6<"%-$*$!">&%:9+")&"1+,"1$()G%+B"%&0&()$5+"*(%:51+62";&7G"($;+"
%&',H;&*$^"*(0,59+,"60211&P6+"*"0$9-,(+,"%-&*$'0,1+$"(%-$*"(%:89+!

!5AO' \VRO' ],T,5+";+;&" +()1+,1+$" %-0,*+'0+$126<"*" /;&*+," %&*&':*" -&0*+G0$1+$" (%:89+" )-*$" &1$" 1$'$5" 0$" 07&'G"
*(02()9+6<"*(%:51+9:*B"%&602)/H,"(+F"HG"0$"%-0,'8/T&1G"1$"60$("1+,&01$60&12!

!5AO'\VSO'§ 1.C .E"f"*$T126<"%&*&':*"9$T'2"*(%:51+9";&T,"TG'$^"-&0*+G0$1+$"(%:89+"%-0,0"(G'!

§ 2.C AE"S%:89$"/5,7$"-&0*+G0$1+/"0"'1+,;"&78&(0,1+$"/%$'8&P6+"*(%:51+9$!

!5AO' \VTO' \"  !"a'" 6<*+5+" -&0*+G0$1+$" (%:89+" ()&(/H," (+F" &'%&*+,'1+&" '&"*(%:51,7&";$HG)9/"*(%:51+9:*" %-0,%+(2"
&"*(%:8*8$(1&P6+"*"60FP6+$6<"/8$;9&*26<"0"0$6<&*$1+,;"%-0,%+(:*"%&1+T(026<!

\"3!"f";$HG)9/"%&0&()$8,7&"%&"0$%8$6,1+/"'8/7:*"(%:89+"0*-$6$"(+F"*(%:51+9&;" +6<"*98$'2B" ()&(/HG6"&'%&*+,'1+&"
%-0,%+(2"&"0*-&6+,"*98$':*"*"-$0+,"*2()G%+,1+$"*(%:51+9$"0,"(%:89+!

\"C!"Q&0&()$8G"1$'*2T9F"*(%:51,7&";$HG)9/"'0+,5+"(+F";+F'02"*(%:51+9:*"*")$9+;"()&(/19/B"*"H$9+;"/60,()1+6025+"
*"02(9$6<"(%:89+!

VkV?l"qqqjj

-95NF<8=78

!5AO'\VUO'\" !"Q-0,0"/;&*F"%&-F60,1+$"%&-F6026+,5"0&I&*+G0/H,"(+F"*075F',;"*+,-026+,5$"*29&1$^"0&I&*+G0$1+,"1$"
*2%$',9B"7'2I2"'8/T1+9"0&I&*+G0$1+$"1+,"*29&1$8!

\"3!"aP*+$'60,1+,"%&-F6026+,5$"%&*+11&"I2^"%&'"-27&-,;"1+,*$T1&P6+"08&T&1,"1$"%+P;+,!

!5AO'\VVO'b"-$0+,"%&-F60,1+$"0$"'8/7"&(&I2B"9):-$"1+,";&78$"(+F"0&I&*+G0$^"0"%&*&'/"I-$9/"0'&51&P6+"'&"60211&P6+"
%-$*126<B"%&-F6026+,5"%&*+1+,1"(%,81+^"P*+$'60,1+,"H$9&"'8/T1+9"78:*12B"H,T,5+"*"6<*+5+"%&-F60,1+$"&"I-$9/"0'&51&P6+"),H"
&(&I2"*+,'0+$8"5/I"0"8$)*&P6+G";:78"(+F"'&*+,'0+,^!

!5AO'\V\O'\" !"d&T1$"%&-F602^"0$"'8/7"%-02(082"'&"*2(&9&P6+"0"7:-2"&01$60&1,H!

\"3!"e,0),-;+1&*,"%&-F60,1+,"0$"'8/7"%-02(082";&T,"I2^"%-0,'"%&*()$1+,;"'8/7/"&'*&8$1,"*"9$T'2;"60$(+,!

!5AO'\V]O'\" !"a"0$9-,(+,"0&I&*+G0$1+$"%&-F6026+,5$"-&0()-027$"9$T'&60,(12"0$9-,("0&I&*+G0$1+$"'8/T1+9$!

\"3!"],'1$9T,"60211&P^"%-$*1$"'&9&1$1$"%-0,0"'8/T1+9$"0"*+,-026+,5,;"%&"/'0+,5,1+/"%&-F60,1+$"1+,";&T,"0*+F9(02^"
0&I&*+G0$1+$"%&-F6026+,5$!

!5AO'\\^O'],T,5+"'8/T1+9"&%:N1+$"(+F"0,"(%,81+,1+,;"P*+$'60,1+$B"*+,-026+,5"%&*+1+,1"0$*+$'&;+^"&")2;"1+,0*8&601+,"
%&-F6026+,5$!

C .E"" a01$60,1+,"\" "1$'$1,"%-0,0"$-)!"O3J"%9)" "/()$*2"0"'1+$"3D" 5/),7&"344C"-!"K"Q-$*&"/%$'8&P6+&*," +"1$%-$*60,"=>0!"?!"#-".4B"
%&0!"OCOEB"9):-$"*,(08$"*"T26+,"0"'1+,;" "%$N'0+,-1+9$"344C"-!

C AE"" >&'$12"%-0,0"$-)!"O3J"%9)"3"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"C .!



!5AO'\\PO'b"I-$9/"&';+,11,7&"0$()-0,T,1+$"%&-F6026+,5"H,()"&'%&*+,'0+$512"H$9"*(%:8'8/T1+9"(&5+'$-12!

!5AO'\\QO'],T,5+"),-;+1"%8$)1&P6+"'8/7/"1+,"H,()"&01$60&12"$5I&"H,T,5+"%8$)1&P^"'8/7/"0$5,T2"&'"*2%&*+,'0,1+$B"%&-F602-

6+,5";&T,"%&"/%82*+,"(0,P6+/";+,(+F62"&'"'$)2"%&-F60,1+$B"$"H,T,5+"%&-F6028"0$"'8/7"%-02(082"K"&'"'$)2"%&*()$1+$"'8/7/"
TG'$^B"$I2"*+,-026+,5"*,0*$8"'8/T1+9$"'&"0$%8$)2"$5I&"0"1$HI5+T(02;"),-;+1,;"'&9&1$8"*2%&*+,'0,1+$!"],T,5+"*+,-026+,5"
1+,"/6021+"0$'&P^"%&*2T(0,;/"TG'$1+/B"0&I&*+G0$1+,"%&-F6026+,5$"*27$($!

!5AO'\\RO'\" !"Q&-F6026+,5";&T,"%&'1+,P^"%-0,6+*9&"*+,-026+,5&*+"*(0,59+,"0$-0/)2B"9):-,"%-02(8/7/HG"'8/T1+9&*+`"
*"(060,7:51&P6+"%&-F6026+,5";&T,"%&)-G6+^"*+,-02),51&P^"%-02(8/7/HG6G"'8/T1+9&*+"*075F',;"*+,-026+,5$!

\"3!"Q&-F6026+,5"1+,")-$6+"%&*2T(026<"0$-0/):*B"6<&6+$TI2"'8/T1+9"0-0,98"(+F"+6<"$5I&"/01$8"-&(060,1+,"*+,-026+,5$!

\"C!"b"-$0+,"P;+,-6+"'8/T1+9$"%&-F6026+,5"1+,";&T,"%&*&82*$^"(+F"1$"&7-$1+60,1+,"&'%&*+,'0+$51&P6+"(%$'9&I+,-62"
*21+9$HG6,"0"%-0,%+(:*"%-$*$"(%$'9&*,7&!

!5AO'\\SO'\" !"Q&-F6026+,5B" %-0,6+*9&"9):-,;/"*+,-026+,5"'&6<&'0+" -&(060,1+$B" %&*+1+,1"0$*+$'&;+^"1+,0*8&601+,"
'8/T1+9$"*02*$HG6"7&"'&"*0+F6+$"/'0+$8/"*"(%-$*+,!

\"3!"],T,5+"'8/T1+9"1+,"*,N;+,"/'0+$8/"*"(%-$*+,B"1+,";&T,"&1"%&'1+,P^"%-0,6+*9&"%&-F6026+,5&*+"0$-0/):*B"9):-,";/"
%-02(8/7+*$82"%-0,6+*9&"*+,-026+,5&*+B"$"9):-26<"%&-F6026+,5"1+,"%&'1+:(8"0"),7&"%&*&'/B"T,"&"1+6<"1+,"*+,'0+$8!

!5AO'\\TO'Q&-F6026+,5"%&*+1+,1"1+,0*8&601+,"0$*+$'&;+^"'8/T1+9$"&"'&9&1$1,H"%-0,0"(+,I+,"0$%8$6+,"'8/7/B"0$"9):-2"
%&-F6028!"h'2I2"),7&"1+,"/6021+8B"$"'8/T1+9"0&I&*+G0$1+,"*29&1$8B"1+,";&T,"TG'$^"&'"'8/T1+9$"0*-&)/"),7&B"6&"($;"*+,-

-026+,5&*+"0$%8$6+8B"6<2I$"T,"'8/T1+9"'0+$8$8"*"08,H"*+,-0,!

!5AO'\\UO'],T,5+"%&-F60,1+,"/'0+,5&1,"0&()$8&"0$"*+,'0G"'8/T1+9$B"'8/T1+9"%&*+1+,1"1+,0*8&601+,"0$*+$'&;+^"%&-F602-

6+,5$"&"*29&1$1+/"0&I&*+G0$1+$!"h'2I2"),7&"1+,"/6021+8B"%&-F6026+,5B"9):-2"0$(%&9&+8"*+,-026+,5$B";&T,"TG'$^"&'"'8/T1+9$"
0*-&)/"),7&B"6&"*+,-026+,5&*+"0$%8$6+8B"6<2I$"T,"'0+$8$8"*"08,H"*+,-0,!

!5AO'\\VO'],T,5+"*+,-026+,5"*20I28"(+F"0$I,0%+,60,1+$"*+,-02),51&P6+"$5I&"P-&'9:*"'&*&'&*26<B"%&1&(+"&1"*075F',;"
%&-F6026+,5$"&'%&*+,'0+$51&P^"0$"*21+98G"()G'"(09&'F!

VkV?l"qqqjjj

c65927<=6

!5AO'\\\O'\" !"Q-0,0"/;&*F"'$-&*+012"'$-602R6$"0&I&*+G0/H,"(+F"'&"I,0%8$)1,7&"P*+$'60,1+$"1$"-0,60"&I'$-&*$1,7&"
9&(0),;"(*,7&";$HG)9/!

\"3!"=/6<25&12E!C DE

!5AO'\\]O'#+,"()$1&*+G"'$-&*+012"1$()F%/HG6,"I,0%8$)1,"%-02(%&-0,1+$M

 E" "7'2"0&I&*+G0$1+,"'&"I,0%8$)1,7&"P*+$'60,1+$"*21+9$"0"/;&*2"/-,7/5&*$1,H"+112;+"%-0,%+($;+"9&',9(/`

3E" "7'2"9)&"0-0,9$"(+F"%-$*$B"9):-,7&"H,(060,"1+,"1$I28"$5I&"9):-,"1$I28"*")$9+"(%&(:IB"T,"*"-$0+,"0-0,60,1+$"(+F"%-$*&"H,()"
/*$T$1,"0$"1+,1$I2),!

!5AO'\]^O'\" !"aP*+$'60,1+,"'$-602R62"%&*+11&"I2^"08&T&1,"*"W&-;+,"$9)/"1&)$-+$51,7&!"],'1$9T,"/;&*$"'$-&*+012"
0$*$-)$"I,0"0$6<&*$1+$"),H"W&-;2"()$H,"(+F"*$T1$B"H,T,5+"%-02-0,60&1,"P*+$'60,1+,"0&()$8&"(%,81+&1,!

\"3!"Q-0,%+(2"%&*2T(0,"1+,"/6<2I+$HG"%-0,%+(&;B"9):-," 0,"*075F'/"1$"%-0,';+&)"'$-&*+012"*2;$7$HG" 0$6<&*$1+$"
(060,7:51,H"W&-;2"'5$"&P*+$'60,R"&I/"()-&1!

!5AO'\]PO'\" !">$-602R6$"&I&*+G0$12"H,()"'&"1$%-$*+,1+$"(09&'2"*21+98,H"0"1+,*29&1$1+$"5/I"1+,1$5,T2),7&"*29&1$-

1+$"0&I&*+G0$1+$B"H,T,5+"(09&'$"0&()$8$"*2-0G'0&1$"/;2P51+,"5/I"*(9/),9"-$TG6,7&"1+,'I$5()*$!

\"3!"],T,5+"'$-602R6$"&%:N1+$"(+F"0,"(%,81+,1+,;"P*+$'60,1+$"%+,1+FT1,7&B"&I'$-&*$12";&T,"TG'$^"&'(,),9"0$"&%:N1+,-

1+,"'&%+,-&"&'"'1+$"*2)&60,1+$"%&*:'0)*$!

C DE" "Q-0,0"$-)!" "%9)" 4O"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO'\]QO'],T,5+"-0,60"'$-&*$1$";$"*$'2B"'$-602R6$"&I&*+G0$12"H,()"'&"1$%-$*+,1+$"(09&'2B"9):-G"*2-0G'0+8"&I'$-&-

*$1,;/"%-0,0")&B"T,"*+,'0G6"&"*$'$6<"1+,"0$*+$'&;+8"7&"&"1+6<"*"60$(+,"*8$P6+*2;!"Q-0,%+(/"),7&"1+,"()&(/H,"(+FB"7'2"
&I'$-&*$12";:78"0"8$)*&P6+G"*$'F"0$/*$T2^!

!5AO'\]RO'>$-602R6$";&T,"*8&T2^"1$"&I'$-&*$1,7&"&I&*+G0,9"&01$60&1,7&"'0+$8$1+$"5/I"0$1+,6<$1+$B"1+,"6021+G6"
1+9&7&"*+,-026+,5,;"=%&5,6,1+,E!

!5AO'\]SO'\" !">$-602R6$B"9):-2"*29&1$8"0&I&*+G0$1+,"*21+9$HG6,"0"/;&*2"'$-&*+012B";&T,"TG'$^"*2%,81+,1+$"%&5,-

6,1+$B"6<2I$"T,";$"&1&"*28G601+,"1$"6,5/"9&-02P^"&I'$-&*$1,7&!

\"3!"Q&"P;+,-6+"'$-602R62"*2%,81+,1+$"%&5,6,1+$";&7G"TG'$^"(%$'9&I+,-62"'$-602R62B"$"H,T,5+"%&5,6,1+,";$"1$"*075F-

'0+,"+1),-,("(%&8,6012"K")$9T,"*8$P6+*2"&-7$1"%$R()*&*2!

!5AO' \]TO'\" !"aI'$-&*$12";&T,"&';:*+^"*2%,81+,1+$"%&5,6,1+$B" H,T,5+" H,()" )&" /(%-$*+,'5+*+&1,"*(9/),9" +()&)1,H"
0;+$12"()&(/19:*!

\"3!"],T,5+"*2%,81+,1+$"%&5,6,1+$"TG'$"'$-602R6$"5/I"H,7&"(%$'9&I+,-62B"&I'$-&*$12";&T,"0*&51+^"(+F"%-0,0"*2'$1+,"
%-0,';+&)/"'$-&*+012"*"1$)/-0,"*")$9+;"()$1+,B"*"H$9+;"%-0,';+&)"),1"(+F"01$H'/H,!"Q-0,%+(/"),7&"1+,"()&(/H,"(+FB"7'2"*2-

%,81+,1+$"%&5,6,1+$"TG'$"*8$P6+*2"&-7$1"%$R()*&*2!

!5AO'\]UO'>$-602R6$";&T,"&'*&8$^"'$-&*+01F"H,(060,"1+,*29&1$1GB"H,T,5+"%&"0$*$-6+/"/;&*2"H,7&"()$1";$HG)9&*2"
/5,78")$9+,H"0;+$1+,B"T,"*29&1$1+,"'$-&*+012"1+,";&T,"1$()G%+^"I,0"/(060,-I9/"'5$"H,7&"*8$(1,7&"/)-02;$1+$"&'%&*+,'1+&"
'&"H,7&"/(%-$*+,'5+*+&126<"%&)-0,I"$5I&"I,0"/(060,-I9/"'5$"6+GTG626<"1$"1+;"/()$*&*26<"&I&*+G09:*"$5+;,1)$62H126<!

!5AO'\]VO'],T,5+"%&"*29&1$1+/"'$-&*+012"'$-602R6$"%&%$'1+,"*"1+,'&()$),9B"&I'$-&*$12";$"&I&*+G0,9B"*"7-$1+6$6<"
+()1+,HG6,7&"H,(060,"*0I&7$6,1+$B"'&()$-60$^"'$-602R62"P-&'9:*B"9):-26<";/"I-$9"'&"/)-02;$1+$"&'%&*+$'$HG6,7&"H,7&"
/(%-$*+,'5+*+&12;"%&)-0,I&;"$5I&"'&"*2%,81+,1+$"6+GTG626<"1$"1+;"/()$*&*26<"&I&*+G09:*"$5+;,1)$62H126<!"aI'$-&-

*$12";&T,"H,'1$9"0*&51+^"(+F"&'"),7&"&I&*+G09/"0*-$6$HG6"'$-602R62"*$-)&P^"*0I&7$6,1+$!

!5AO'\]\O'\" !">$-602R6$";&T,"&'*&8$^"'$-&*+01F"1$*,)" H/T"*29&1$1GB" H,T,5+"&I'$-&*$12"'&%/P6+8" (+F"*075F',;"
1+,7&"-$TG6,H"1+,*'0+F601&P6+!

\"3!"f*-&)"%-0,';+&)/"&'*&8$1,H"'$-&*+012"%&*+1+,1"1$()G%+^"()&(&*1+,"'&"%-0,%+(:*"&"I,0%&'()$*12;"*0I&7$6,-

1+/!" a'" 6<*+5+" 0'$-0,1+$" /0$($'1+$HG6,7&" &'*&8$1+," &I'$-&*$12" %&1&(+" &'%&*+,'0+$51&P^" 1$" -:*1+" 0" I,0%&'()$*1+,"
*0I&7$6&12;B"9):-2"%&*+1+,1"(+F"5+602^"0"&I&*+G09+,;"0*-&)/!
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'0+$1$"H$9$9&5*+,9"9&-02P^!"#+,";&7G"I2^"-:*1+,T"P*+$'9$;+M";$8T&1,9"),H"&(&I2B"H,H"9-,*1+"5/I"%&*+1&*$6+"%+,-*(0,7&"
+"'-/7+,7&"()&%1+$"&-$0"&(&I2"%&0&()$HG6,"0"1+G"*"()&(/19/"%-02(%&(&I+,1+$!

\"3!"],T,5+"P*+$'9+,;"I28$"H,'1$"0"&(:I"*2;+,1+&126<"*"%$-$7-$W+,"%&%-0,'0$HG62;B"1+,*$T1,"H,()")259&"%&()$1&*+,-

1+,B"9):-,"%-02(%$-0$"9&-02P6+"),H"&(&I+,B"H,H";$8T&19&*+B"9-,*12;"5/I"%&*+1&*$)2;"%+,-*(0,7&"5/I"'-/7+,7&"()&%1+$"$5I&"
&(&I+,"%&0&()$HG6,H"0"1+G"*"()&(/19/"%-02(%&(&I+,1+$!"],'1$9T,"7'2"0")-,P6+"),()$;,1)/"5/I"0"&9&5+601&P6+"*21+9$B"T,"I,0"
1+,*$T1,7&"%&()$1&*+,1+$"(%$'9&'$*6$"1+,"(%&-0G'0+8I2"),()$;,1)/"'$1,H")-,P6+B"1+,*$T12"H,()"6$82"),()$;,1)!

!5AO']T\O'V,()$;,1)"(%&-0G'0&12"0"1$-/(0,1+,;"%-0,%+(:*"-&0'0+$8/"1+1+,H(0,7&"H,()"1+,*$T12B"6<2I$"T,"%-0,%+(2"),"
()$1&*+G"+1$60,H!

>fj[l"jj

-929;6=78'346?B9W785FD

!5AO']T]O'S%$'9&'$*6$";&T,"%&*&8$^"'&"6$8&P6+"5/I"60FP6+"(%$'9/"H,'1G"5/I"9+59$"&(:I!

!5AO']U^O'],T,5+"(%$'9&'$*6$"%&*&8$8"'&"(%$'9/"5/I"'&"&01$60&1,H"60FP6+"(%$'9/"9+59/"(%$'9&I+,-6:*B"1+,"&9-,P5$HG6"
+6<"/'0+$8:*"(%$'9&*26<B"'0+,'0+60G"&1+"*"60FP6+$6<"-:*126<!

!5AO']UPO'],T,5+"(%$'9&'$*6$"%-0,01$6028"&01$60&1,H"&(&I+,"*"),()$;,16+,"%&(060,7:51,"%-0,';+&)2";$HG)9&*,B"9):-,"
*260,-%/HG"%-$*+,"6$82"(%$',9B"&(&IF")F"%&602)/H,"(+F"*"-$0+,"*G)%5+*&P6+"1+,"0$"0$%+(&I+,-6FB"5,60"0$"(%$'9&I+,-6F"%&*&-

8$1,7&"'&"6$8,7&"(%$'9/!"],T,5+")$9+,"-&0-0G'0,1+,"),()$;,1)&*,"0&()$8&"'&9&1$1,"1$"-0,60"9+59/"&(:IB"&(&I2"),"%&602)/H,"
(+F"*"-$0+,"*G)%5+*&P6+"0$"%&*&8$1,"'&"6$8,7&"(%$'9/"*"60FP6+$6<"/8$;9&*26<"&'%&*+$'$HG626<"()&(/19&*+"*$-)&P6+"
%-0,01$60&126<"+;"%-0,';+&):*!

!5AO']UQO'f$()-0,T,1+,"*$-/19/"5/I"),-;+1/B"/6021+&1,"%-02"%&*&8$1+/"(%$'9&I+,-62"),()$;,1)&*,7&B"/*$T$1,"H,()"0$"
1+,+()1+,HG6,!"],T,5+"H,'1$9"0")-,P6+"),()$;,1)/"5/I"0"&9&5+601&P6+"*21+9$B"T,"I,0")$9+,7&"0$()-0,T,1+$"(%$'9&I+,-6$"1+,"0&-

()$8I2"%&*&8$12B"%&*&8$1+,"(%$'9&I+,-62"H,()"1+,*$T1,!"Q-0,%+(:*")26<"1+,"()&(/H,"(+FB"H,T,5+"0+(060,1+,"(+F"5/I"1+,0+(060,-

1+,"(+F"*$-/19/"$5I&"1$',HP6+,"),-;+1/"1$()G%+8&"%-0,'"&)*$-6+,;"(%$'9/!



!5AO']URO'd&T1$"%&*&8$^"(%$'9&I+,-6F"),()$;,1)&*,7&"1$"*2%$',9B"7'2I2"+11$"&(&I$"%&*&8$1$"H$9&"(%$'9&I+,-6$"
/()$*&*2"5/I"),()$;,1)&*2"1+,"6<6+$8$"5/I"1+,";&78$"I2^"(%$'9&I+,-6G"=%&'()$*+,1+,E!

!5AO' ]USO'Q&()$1&*+,1+," ),()$;,1)/B" %-0,0" 9):-," (%$'9&'$*6$" 0&I&*+G0/H," (%$'9&I+,-6F" '&" 0$6<&*$1+$" 1$I2),7&"
(%$'9/"+"'&"%&0&()$*+,1+$"7&"+11,H"&(&I+,B";$")259&"),1"(9/),9B"T,")$"+11$"&(&I$"H,()"%&*&8$1$"'&"(%$'9/"1$"*2%$',9B"7'2-

I2"(%$'9&I+,-6$"1+,"6<6+$8"5/I"1+,";:78"I2^"(%$'9&I+,-6G!"],T,5+"H,'1$9"0")-,P6+"),()$;,1)/"5/I"0"&9&5+601&P6+"*21+9$B"+T"
(%$'9&I+,-6$"I,0")$9+,7&"&7-$1+60,1+$"1+,"I28I2"%&*&8$12B"%&*&8$1+,"(%$'9&I+,-62"H,()"1+,*$T1,!

!5AO']UTO'],T,5+"(%$'9&'$*6$"%&*&8$8"9+59/"(%$'9&I+,-6:*"),()$;,1)&*26<B"$"H,',1"0"1+6<"1+,"6<6,"5/I"1+,";&T,"I2^"
(%$'9&I+,-6GB"%-0,01$60&12"'5$"1+,7&"/'0+$8B"*"I-$9/"&';+,11,H"*&5+"(%$'9&'$*62B"%-02%$'$"%&0&()$82;"(%$'9&I+,-6&;"
),()$;,1)&*2;"*"()&(/19/"'&"%-02%$'$HG626<"+;"/'0+$8:*"=%-02-&()E!

!5AO']UUO'h'2"1$";&62"),()$;,1)/"(%$',9"%-02%$'8"(%$'9&I+,-62"1+,&I6+GT&1,;/"/()$*&*2;"&I&*+G09+,;"$5+;,1)$-

62H12;"*075F',;"'0+$'9:*"(%$'9&'$*62B"'0+$'9&*+,B" H,T,5+"01$H'/HG"(+F"*"1+,'&()$)9/" +"1+,";&7G"&)-02;$^"P-&'9:*" 
/)-02;$1+$"&'"&(:IB"1$"9):-26<"6+GT2"/()$*&*2"&I&*+G0,9"$5+;,1)$62H12B";&7G"TG'$^"&'"(%$'9&I+,-62"P-&'9:*"/)-02;$-

1+$"*"()&(/19/"'&"(*&+6<"%&)-0,I"+"'&"*$-)&P6+"H,7&"/'0+$8/"(%$'9&*,7&!"S%$'9&I+,-6$";&T,"/6021+^"0$'&P^"),;/"-&(060,-

1+/")$9T,"*"),1"(%&(:IB"T,"0$%8$6+"'0+$'9&;"(%$'9&'$*62"(/;F"%+,1+FT1G"&'%&*+$'$HG6G"*$-)&P6+"H,'1,H"60*$-),H"60FP6+"
(*,7&"/'0+$8/"(%$'9&*,7&!

!5AO']UVO'§ 1.CCAE"],T,5+"&(&I$"%&*&8$1$"H$9&"(%$'9&I+,-6$"),()$;,1)&*2"1+,"6<6,"5/I"1+,";&T,"I2^"(%$'9&I+,-6GB"(%$'-

9&I+,-6$"/()$*&*2B"9):-,;/"%-02%$'8"%-0,01$60&12"'5$"),H"&(&I2"/'0+$8"(%$'9&*2B"&I&*+G0$12"H,()B"*"I-$9/"&';+,11,H"
*&5+"(%$'9&'$*62B"*29&1$^"&I6+GT$HG6,")F"&(&IF"0$%+(2"0*298,B"%&5,6,1+$"+"+11,"-&0-0G'0,1+$"(%$'9&'$*62!

\"3!"Q-0,%+("%&*2T(02"()&(/H,"(+F"&'%&*+,'1+&"'&"(%$'9&I+,-62"%&'()$*+&1,7&"&-$0"'&"(%$'9&I+,-62B"9):-,;/"%-02%$-

'$"/'0+$8"(%$'9&*2"0")2)/8/"%-02-&()/!

>fj[l"jjj

$6473 ' 7 '49@8F8=78

U&0'0+$8"jCCDE

$6473'<2DB;D

!5AO']U\OCC@E"\" !"S%$'9&'$*6$";&T,"%-0,0"-&0-0G'0,1+,"),()$";,1")&*,"0&I&*+G0$^"(%$'9&I+,-6F"/()$*&*,7&"5/I"),()$-

;,1)&*,7&"'&"(%,81+,1+$"&9-,P5&1,7&"P*+$'60,1+$";$HG)9&*,7&"1$"-0,60"&01$60&1,H"&(&I2"=0$%+("0*2982E!

\"3!"S%$'9&'$*6$";&T,"&I6+GT2^"0$%+(,;"0*2982;")$9T,"0$%+(&I+,-6F"='$5(02"0$%+(E!

!5AO']U]O"=/6<25&12E!CJ4E

!5AO']V^O'b"I-$9/"&';+,11,H"*&5+"(%$'9&'$*62"0$%+(&I+,-6$";&T,"TG'$^"*29&1$1+$"0$%+(/"1+,0*8&601+,"%&"&78&(0,-

1+/"),()$;,1)/!"],'1$9T,"0$%+(&I+,-6$"&I6+GT&12"'$5(02;"0$%+(,;";&T,"%&*()-02;$^"(+F"0"H,7&"*29&1$1+,;"$T"'&"6<*+5+"
*29&1$1+$"0$%+(/"%-0,0"(%$'9&I+,-6F!

!5AO']VPO'],T,5+"(%$',9"%-02%$'$"9+59/"(%$'9&I+,-6&;B"0$%+("&I6+GT$"+6<"*"()&(/19/"'&"*+,59&P6+"+6<"/'0+$8:*"(%$'9&-

*26<B"6<2I$"T,"(%$'9&'$*6$"%&()$1&*+8"+1$60,H!"Q-0,%+("),1"()&(/H,"(+F"&'%&*+,'1+&"'&"'$5(0,7&"0$%+(/!

!5AO']VQO'Q-0,%+(2"&"%&*&8$1+/"(%$'9&I+,-62B"&"0'&51&P6+"'&"'0+,'0+60,1+$"+"&"1+,7&'1&P6+"()&(/H,"(+F"&'%&*+,'1+&"'&"
0$%+(:*!

!5AO']VRO'],T,5+"&(&I$B"1$"9):-,H"-0,60"0&()$8"/6021+&12"0$%+(B"1+,"6<6,"5/I"1+,";&T,"I2^"0$%+(&I+,-6GB"&I6+GT&12"0$%+-
(,;"0&()$H,"0*&51+&12"&'"&I&*+G09/"H,7&"*29&1$1+$B"%&*+1+,1"H,'1$9"*"I-$9/"&';+,11,H"*&5+"(%$'9&'$*62"*29&1$^"
dalsze zapisy.

!5AO']VSO'f$%+(&I+,-6$"&I6+GT&12"&I&*+G09+,;"*29&1$1+$"'$5(0,7&"0$%+(/";&T,"0*&51+^"(+F"&'"),7&"&I&*+G09/")$9T,"
*"),1"(%&(:IB"T,"'&9&1$"I,0%8$)1+,"1$"-0,60"'$5(0,7&"0$%+(&I+,-62"%-0,1+,(+,1+$"%-$*"&)-02;$126<"0")2)/8/"0$%+(/"$5I&"
%-0,5,*/"-&(060,1+$"&"H,7&"*29&1$1+,!

CCAE"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"."/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"AC!
CCDE"" a01$60,1+,"+")2)/8"-&0'0+$8/"'&'$1,"%-0,0"$-)!" "%9)"A"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"AC!
CC@E"" b"I-0;+,1+/"/()$5&12;"%-0,0"$-)!" "%9)"D"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"AC!
CJ4E"" Q-0,0"$-)!" "%9)" 4@"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"3!



!5AO']VTO'f$%+(";&T,"I2^"/6021+&12"%&'"*$-/19+,;"5/I"0"0$()-0,T,1+,;"),-;+1/!

!5AO']VUO'b"I-$9/"&';+,11,H"*&5+"(%$'9&'$*62"0$%+("-0,602"&01$60&1,H"6&"'&")&T($;&P6+"H,()"I,0(9/),6012B"H,T,5+"
-0,60"0$%+($1$"1+,"1$5,T2"'&"(%$'9/"*"6<*+5+"H,7&"&)*$-6+$"$5I&"H,T,5+"(%$'9&'$*6$"I28"*"6<*+5+"(*,H"P;+,-6+"0&I&*+G0$12"
'&"0I26+$"),H"-0,602!

!5AO']VVO'],T,5+"%-0,';+&),;"0$%+(/"H,()"-0,60"&01$60&1$"6&"'&")&T($;&P6+B"'&"-&(060,R"0$%+(&I+,-62"&"*21$7-&'0,1+,"
0$"9&-02()$1+,"0"-0,602B"&"0*-&)"%&T2)9:*"5/I"&"0$%8$)F"+6<"*$-)&P6+B"H$9"-:*1+,T"'&"-&(060,R"&I6+GT&1,7&"0$%+(,;"&"0*-&)"
1$98$':*"1$"-0,60"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"-&(060,1+$6<";+F'02"*8$P6+6+,5,;"$"($;&+()12;"%&(+$'$60,;"-0,602!

!5AO']V\O'],T,5+"%-0,';+&),;"0$%+(/"H,()"-0,60"&01$60&1$"6&"'&")&T($;&P6+B"&I6+GT&12"0$%+(,;"%&1&(+"*075F',;"0$%+-
(&I+,-62"&'%&*+,'0+$51&P^"0$"*$'2"-0,602"H$9"'$-602R6$!

!5AO']V]O'],T,5+"%-0,';+&),;"0$%+(/"(G"-0,602"&01$60&1,")259&"6&"'&"7$)/19/B"&I6+GT&12"%&*+1+,1"P*+$'602^"-0,602"
P-,'1+,H"H$9&P6+B"/*075F'1+$HG6"%-02")2;"%&)-0,I2"0$%+(&I+,-62!

!5AO' ]\^O' ],T,5+" %-0,';+&),;" 0$%+(/" (G" -0,602" &01$60&1," )259&" 6&" '&" 7$)/19/B" '&" &'%&*+,'0+$51&P6+" &I6+GT&1,7&"
*075F',;"0$%+(&I+,-62"0$"*$'2"W+02601,"+"%-$*1,"-0,602"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"-F9&H;+"%-02"(%-0,'$T2!"],'-

1$9T,"0$%+(&I+,-6$";&T,"TG'$^"&'"&I6+GT&1,7&"0$%+(,;")259&"&'(09&'&*$1+$"0$"1+,1$5,T2),"*29&1$1+,"0$%+(/"$5I&"'&()$--
60,1+$" 0$;+$()" -0,602" *$'5+*26<" -0,602" )$9+,7&" ($;,7&" 7$)/19/" *&5126<" &'" *$'" &-$0" 1$%-$*+,1+$" (09&'2" *21+98,H"
0"&%:N1+,1+$!

!5AO']\PO'U&(060,1+,"0")2)/8/"0$%+(/"%-0,'$*1+$"(+F"0"/%82*,;"5$)"%+F6+/"&'"'1+$"*2;$7$51&P6+"0$%+(/!

U&0'0+$8"jjCJ E

$6473'27=?DB6FD>=D

!5AO']\PPO'\" !"b"),()$;,16+,"(%&-0G'0&12;"*"W&-;+,"$9)/"1&)$-+$51,7&"(%$'9&'$*6$";&T,"%&()$1&*+^B"T,"&01$60&1$"
&(&I$"1$I2*$"%-0,';+&)"0$%+(/"0"6<*+5G"&)*$-6+$"(%$'9/"=0$%+("*+1'29$62H12E!

\"3!"Q-0,';+&),;"0$%+(/"*+1'29$62H1,7&";&T,"I2^M

 E" "-0,60"&01$60&1$"6&"'&")&T($;&P6+`

3E" "0I2*$51,"%-$*&";$HG)9&*,`

CE" "%-0,'(+FI+&-()*&"5/I"7&(%&'$-()*&"-&51,`

JE" "/()$1&*+,1+,"1$"-0,60"0$%+(&I+,-62"/T2)9&"*$1+$"5/I"(8/T,I1&P6+!

!5AO']\PQO'f$%+("*+1'29$62H12"H,()"I,0(9/),6012B"H,T,5+"*"6<*+5+"&)*$-6+$"(%$'9/"%-0,';+&)"0$%+(/"1+,"1$5,T2"'&"(%$'-

9&'$*62"$5I&"(%$'9&'$*6$"I28"0&I&*+G0$12"'&"H,7&"0I26+$!"],T,5+"%-0,';+&),;"0$%+(/"H,()"/()$1&"*+,1+,"'5$"0$%+(&I+,-62"
/T2)9&*$1+$"5/I"(8/T,I1&P6+B"0$%+("H,()"I,0(9/),6012B"7'2"*"6<*+5+"&)*$-6+$"(%$'9/"%-0,';+&)";$HG)9&*2B"9):-2";+$8"I2^"
&I6+GT&12"/T2)9&*$1+,;"5/I"(8/T,I1&P6+G"1+,"1$5,T2"'&"(%$'9/"$5I&"(%$'9&'$*6$"I28"0&I&*+G0$12"'&"H,7&"0I26+$!

!5AO']\PRO'\" !"f$()-0,T,1+,"*$-/19/"5/I"),-;+1/"/6021+&1,"%-02"/()$1$*+$1+/"0$%+(/"*+1'29$62H1,7&"/*$T$"(+F"0$"
1+,+()1+,HG6,!"],T,5+" H,'1$9"0" )-,P6+" ),()$;,1)/"5/I"0"&9&5+601&P6+"*21+9$B"T,"I,0" )$9+,7&"0$()-0,T,1+$"0$%+("1+,"0&()$8I2"
/6021+&12B"0$%+("*+1'29$62H12" H,()"1+,*$T12!"Q-0,%+(:*" )26<"1+,"()&(/H," (+FB" H,T,5+"0+(060,1+,"(+F" 5/I"1+,0+(060,1+,"(+F"
*$-/19/"$5I&"1$',HP6+,"),-;+1/"1$()G%+8&"%-0,'"&)*$-6+,;"(%$'9/!

\"3!"f$%+("*+1'29$62H12"1+,*$T12"0,"*075F'/"1$"0$()-0,T,1+,"*$-/19/"5/I"),-;+1/"*2*&8/H,"(9/)9+"0$%+(/"0*298,7&"
/6021+&1,7&"%&'"*$-/1"9+,;"5/I"0"0$()-0,T,1+,;"),-;+1/B"6<2I$"T,"6&"+11,7&"*21+9$"0")-,P6+"),()$;,1)/"5/I"0"&9&"5+601&P6+!

!5AO']\PSO'S%$'9&'$*6$";&T,"&I6+GT2^"0$%+(,;"0*2982;"&(&"IFB"1$"9):-,H"-0,60"/6021+8"0$%+("*+1'29$62H12!

!5AO']\PTO'Q-0,%+(2"&"%&*&8$1+/"(%$'9&I+,-62B"%-02HF6+/" +"&'"-0/"6,1+/"(%$'9/B"&"0'&51&P6+"'&"'0+,'0+60,1+$" +"&"1+,g
7&'1&P6+"()&(/H,"(+F"&'%&*+,'1+&"'&"0$%+(:*"*+1'2"9$62H126<!

!5AO']\PUO'b"(%-$*$6<"1+,/-,7/5&*$126<"*"1+1+,H(02;"-&0"'0+$5,"&-$0"*"%-0,%+($6<"(060,7:5126<"'&"0$%+(/"*+1'29$-

62H1,7&"()&(/H,"(+F"&'%&*+,'1+&"%-0,%+(2"&"0$%+(+,"0*2982;!

CJ E"" U&0'0+$8"'&'$12"%-0,0"$-)!" "%9)"@"/()$*2B"&"9):-,H";&*$"*"&'1&P1+9/"AC!



U&0'0+$8"jjjCJ3E

-9@8F8=78'

!5AO']\QO'S%$'9&'$*6$";&T,"*"),()$;,16+,"*8&T2^"1$"(%$'9&I+,-6F"5/I"1$"0$%+(&I+,-6F"&I&*+G0,9"&01$60&1,7&"'0+$-

8$1+$"5/I"0$1+,6<$1+$B"1+,"6021+G6"1+9&7&"*+,-026+,5,;"=%&5,6,1+,E!

!5AO']\RO'f$%+(&I+,-6$"&I6+GT&12"%&5,6,1+,;";&T,"%&*()-02;$^"(+F"0"H,7&"*29&1$1+,;"$T"'&"6<*+5+"*29&1$1+$"0$%+-
(/"%-0,0"(%$'9&I+,-6F!"Q-0,%+("),1"()&(/H,"(+F"&'%&*+,'1+&"*"*2%$'9/B"7'2"%&5,6,1+,"&I6+GT$"'$5(0,7&"0$%+(&I+,-6F!

!5AO']\SO'],T,5+"&(&I$B"1$"9):-,H"-0,60"0&()$8"/6021+&12"0$%+("0"&I&*+G09+,;"*29&1$1+$"%&5,6,1+$B"1+,"6<6,"5/I"1+,"
;&T,"I2^"0$%+(&I+,-6GB"(%$'9&I+,-6$"0*&51+&12"&'"&I&*+G09/"*29&1$1+$"0$%+(/"%&*+1+,1"*"I-$9/"&';+,11,H"*&5+"(%$'-
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