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Kp"vjg"ncuv"fgecfg."vgejpqnqi{/dcugf"hktou"cpf"vgejpqnqi{/dcugf"uvctv/wru"jcxg"
tgegkxgf"eqpukfgtcdng"cvvgpvkqp"htqo"tgugctejgtu0"Vjg{"ctg"gurgekcnn{"uggp"cu"qhhgtkpi"
c"ukipkhkecpv"rqvgpvkcn"eqpvtkdwvkqp"kp"mg{"ctgcu"qh"geqpqoke"cevkxkv{<"kppqxcvkqp."pgy"
gornq{ogpv"etgcvkqp."gzrqtv"ucngu"itqyvj"cpf"tgikqpcn"fgxgnqrogpv"]Mpqemcgtv"gv"
cn0."4232."rr0"579Î593_0"Tgegpv"uvwfkgu"kpfkecvg"vjcv"vgejpqnqi{/dcugf"uvctv/wru"vjcv"
uweeggf" kp"cvvtcevkpi"xgpvwtg"ecrkvcn" *XE+" vgpf" vq"qwvrgthqto"vjqug" vjcv"fq"pqv" kp"
vgtou"qh"vkog"vq"octmgv"]Jgktocp"cpf"Enct{uug."4227."rr0"3Î8_."kppqxcvkxg"cevkxkv{"
]Rgvmqxc"gv"cn0."4236."rr0"644Î66:_"cpf"itqyvj"]Dgtvqpk"gv"cn0."4233."rr0"324:Î3265_0"
Ceeguu"vq"XE"ku"fkhhkewnv"hqt"vgejpqnqi{/dcugf"hktou0"Cnuq"qhvgp."xgpvwtg"ecrkvcnkuvu"
*XEu+"ctg"yknnkpi"vq"hwpf"vgejpqnqi{/dcugf"hktou."dwv"vjg{"jcxg"fkhhkewnv{"kp"kfgpvkh{-

kpi"cvvtcevkxg"cpf"dgpghkekcn"rtqrqucnu"]Ytkijv"gv"cn0."4228."rr0"6:3Î723_0"
Hqt"dgvvgt"wpfgtuvcpfkpi"jqy"XE"ecp"jgnr"vq"fkhhwug"vgejpqnqikecn"mpqyngfig"vq"

vjg"octmgv"rnceg."kv"ku"gzrnqtgf"kp"vjku"rcrgt"jqy"xgpvwtg"ecrkvcn"eqorcpkgu"gxcnw-

cvg" vgejpqnqikecn"dwukpguu"rtqrqucnu0"Vjg"tgncvkqpu"qh" vjgug"dwukpguu"rtqrqucnu"ctg"
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gzcokpgf"kp"vjg"ugngevkqp"rtqeguu"cfqrvgf"d{"xgpvwtg"ecrkvcnkuvu0"Vjku"uvwf{"ckou"vq"
cpuygt"vjg"hqnnqykpi"tgugctej"swguvkqpu<"]3_ Ku"kv"rquukdng"vq"kfgpvkh{"fkhhgtgpv"v{rgu"qh"
gctn{/uvcig"vgejpqnqi{/dcugf"xgpvwtg"ecrkvcn"kpxguvqtuA"]4_"Yjcv"ctg"v{rkecn"ugngevkqp"
dgjcxkqwtu"qh"xgpvwtg"ecrkvcnkuvu"kpxguvgf"kp"gctn{/uvcig"eqorcpkguA

Vjg"ctvkeng"rtqxkfgu"cp"qxgtxkgy"qh"vjg"nkvgtcvwtg"tgncvkpi"vq"XEu"kpxguvogpvu"cu"
c"uwrrqtv"hqt"vgejpqnqi{"kp"hktuv"ugevkqp0"Kp"vjg"ugeqpf"qpg."vjg"ucorng"ejctcevgtkuvkeu"
cpf"ogvjqfqnqi{"wugf"ku"qwvnkpgf0"Kp"vjg"vjktf"ugevkqp."tguwnvu"qh"tgugctej"ctg"rtgugpvgf0"
Vjg"rcrgt"gpfu"ykvj"c"eqpenwukqp"cpf"fkuewuukqp0"Vjg"ogvjqf"qh"eqnngevkpi"kphqtoc-
vkqp"dcugf"qp"enkrrkpi"jcu"dggp"wugf."uwrrqtvgf"d{"vgngrjqpg"kpvgtxkgyu"vgejpkswg0

30"Xgpvwtg"Ecrkvcn"kpxguvogpvu"cu"c"uwrrqtv"hqt"vgejpqnqi{"Î"uvcvg"qh"mpqyngfig"

Uvctv/wru" kp" vjg" vgejpqnqi{/dcugf" ugevqt" ctg" mg{" etgcvqtu" qh" kppqxcvkqpu" pg-

eguuct{"vq"gpuwtg"vjg"geqpqoke"itqyvj"cpf"fgxgnqrogpv0"Gpvtgrtgpgwtu"qhvgp"uggm"
gzvgtpcn"hkpcpekpi"kp"vjg"hqto"qh"XE"hwpfu"vq"hkpcpeg"tgugctej"cpf"fgxgnqrogpv."
vq"rtqxkfg"cp"kpetgcug"kp"rtqfwevkqp."rwtejcug"qh"rtqfwevkqp"nkpgu"cpf"vq"gzrcpf"
qhhgtu"qh"ugtxkegu0"Kp"pgy"mpqyngfig/dcugf gpvgtrtkugu"vjgtg"ku"c"nkokvgf"ceeguu"vq"
qrrqtvwpkvkgu"hqt"gzvgtpcn"hwpfkpi0"Vjg"tgcuqp"qh"uwej"ukvwcvkqp"ku"vjg"ncem"qh"cuugv-
/dcemgf"ugewtkvkgu"yjgtg"kpvcpikdng"cuugvu"ctg"fqokpcvkpi."cpf"vjg"xcnwg"qh"kppqxc-
vkqp"ku"fkhhkewnv"vq"guvkocvg"]Dgp/Ctk"cpf"Xqpqtvcu."4229."rr0"697Î6::_0"Vjg"tguwnvu"
qh"tgugctej"kpfkecvg"vjcv"XE"kpxguvogpvu"kp"vgejpqnqi{"eqorcpkgu"jcxg"c"rqukvkxg"
korcev"qp"kppqxcvkqp"cevkxkvkgu"]Cnngp"cpf"Jcnn."4233."rr0"337Î346_0"Vjg"nkvgtcvwtg"
cnuq"eqphktou"vjcv"XE"kpxguvogpvu"uvkowncvg"vjg"itqyvj"qh"pgy"vgejpqnqi{"eqorc-
pkgu"]Dgtvqpk"gv"cn0."4232."rr0"324:Î3265_0"Vjg"ghhgev"qh"XE"kpxguvogpv"ku"tghngevgf"
kp"vjg"itqyvj"qh"geqpqoke"xcnwgu."gurgekcnn{"kp"vjg"kpetgcug"qh"gornq{ogpv0"Vjg"
ncem"qh"hkpcpekcn" tguqwtegu"cv" vgejpqnqi{"eqorcpkgu"qhvgp"tguwnvu" kp" vjgkt"itqyvj"
tgfwevkqp"cpf"vjtgcvgpu"vjgkt"uwtxkxcn"qp"vjg"octmgv0"Fgurkvg"vjg"hcev"vjcv"XE"hwpfu"
jgnr"eqorcpkgu"vq"qxgteqog"vjgug"dcttkgtu"vjgtg"ctg"uqog"uwrrn{"qduvcengu"]Ycnkemc."
4235."r0"37;Î392_0"Vjg"equv"qh"ceeguukqp"qh"vjg"XE"hwpf"oc{"dg"vqq"jkij."gurgekcnn{"
hqt"{qwpi"vgejpqnqi{"eqorcpkgu0"Vjg"nkvgtcvwtg"qh"vjg"uwdlgev"tckugu"vjg"kuuwg"vjcv"
kv"ku"pgeguuct{"vq"etgcvg"kpegpvkxg"u{uvgou"cpf"gnkokpcvg"dcttkgtu"vq"hkpcpekpi"vjgug"
eqorcpkgu"vjtqwij"c"u{uvgo"qh"fktgev"itcpvu0"Eqnqodq"cpf"Itknnk"ogpvkqp"jwocp"
ecrkvcn"cpf"XE"cu"vjg"vyq"ockp"hcevqtu"qh"uweeguu"qh"vgejpqnqi{"eqorcpkgu"]Eqnqodq"
cpf"Itknnk."4235."rr0"5;2Î644_0"Jwocp"ecrkvcn"kp"vjg"hqto"qh"umknngf"ocpcigtu"qh"
vgejpqnqi{"eqorcpkgu"ku"c"hcevqt"gpeqwtcikpi"XE"eqorcpkgu"vq"kpxguv0"Gwtqrgcp"
xgpvwtg"ecrkvcn"octmgv"jcu"fgxgnqrgf"tcrkfn{"qxgt"vjg"rcuv"32"{gctu."ockpn{"vjcpmu"vq"
rwdnke"rqnke{"hqewugf"qp"vjg"uwrrqtv"qh"gpvtgrtgpgwtujkr"cpf"vgejpqnqi{"]E¦gokgn-
/It¦{dqyumc."4235."r034="fgn/Rcncekq"gv"cn0."4234."rr0"4:5Î523_0"XE"kpxguvogpvu"ecp"
fgxgnqr"cpf"etgcvg" kppqxcvkxgpguu"cpf"gpvtgrtgpgwtujkr"cu"rtgtgswkukvgu" hqt" hwpf"
cuuguuogpv"]Igtqpkmqncqw"cpf"Rcrcejtkuvqw."4234."rr0"676Î67;_0"Oqfgtp"geqpqokgu"
fgrgpf"qp"kppqxcvkqpu."yjkej"kortqxg"vjgkt"eqorgvkvkxgpguu"cpf"rtqoqvg"itqyvj0"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 29/06/2026 06:45:09



595GXCNWCVKQP"QH"VGEJPQNQI[/DCUGF"DWUKPGUU"RTQRQUCNUÈ""

Vjgtghqtg."kv"ku"c"Gwtqrgcp"ejcnngpig"vq"kortqxg"vjg"cxckncdknkv{"qh"ecrkvcn"hwpfkpi"
cv" cp" gctn{" uvcig" qh" vjg" dwukpguu" kp" qtfgt" vq" kpetgcug" kppqxcvkxgpguu ]Rgnn{" cpf"
Mt“ogt/Gku."4233."rr0"34;Î362_0"Vjg"jkij"tkum"hwpfu"rnc{"c"tqng"qh"kpvgtogfkctkgu"
dgvyggp" kpxguvqtu."yjq"ocmg" vjgkt" ecrkvcn" cxckncdng." cpf" rqtvhqnkq" eqorcpkgu" kp"
yjkej"jkij"tkum"ecrkvcn" kpxguvogpvu"ctg"ocfg0"Vjg"rtgugpeg"qh"hwpfu"kp"vjg"hqto"
qh"cp"kpvgtogfkct{"jcu"kvu"lwuvkhkecvkqp"kp"vjg"urgekhkeu"qh"vjg"XE"v{rg"kpxguvogpvu"
ejctcevgtk¦gf"d{"c"jkijgt"vjcp"cxgtcig"ngxgn"qh"tkum."cpf"c"itgcvgt"fgitgg"qh"eqorng-

zkv{"vjcp"kpxguvogpvu"kp"uvqemu"qt"dqpfu"ocfg"""fktgevn{"d{"kpxguvqtu"]Mqt¦gd."4232." 
rr0"365Î378_0

Vjg" hkpcpekpi"d{"XE" ku" qhvgp" gswcvgf"ykvj"UOGu" cpf" kppqxcvkxg" dwukpguugu"
kp"encuukecn"crrtqcej"vq"vjg"uwdlgev0"Yjcv"ku"gorjcuk¦gf"ku"vjg"jkij"tkum"cuuqekcvgf"
ykvj"vjg"kpxguvogpv."dwv"hktuv"qh"cnn."vjg"ockp"cko"qh"vjg"kpxguvqt"yjkej"ku"vq"cejkgxg"
c"jkij"tcvg"qh"tgvwtp0

Xgpvwtg"ecrkvcn" ku"fghkpgf"cu"c"rtqhguukqpcnn{"ocpcigf" vqqn"qh"ecrkvcn" kpxguvgf"
kp" rtkxcvg" eqorcpkgu" cv" xctkqwu" uvcigu" qh" vjgkt" fgxgnqrogpv" ]Fkoqx" gv" cn0." 422:."
rr0"349Î374_0"XE"hktou"cevkxgn{"rctvkekrcvg"kp"vjg"fgekukqp"ocmkpi"rtqeguugu"qh"vjg"
xgpvwtgu" vjg{" kpxguv" kp"d{"dgeqokpi"ogodgtu"qh" vjg"dqctf"qh"fktgevqtu"cpf"cuukuv"
ocpcigogpv"ykvj" cfxkeg" cpf" uwrrqtv" ]Ycnwu¦gyumk" gv" cn0." 422;."rr0" :8Î345_0"XE"
tgrtgugpvu"c"urgekhke"v{rg"qh"iqxgtpcpeg"vjcv"vcmgu"cp"cevkxg"rctv"kp"uvctv/wr"eqorc-
pkguÓ"kppqxcvkqp"rtqeguugu0"

Kp"vjg"fkuewuukqpu"vcmgp"d{"tgugctejgtu"kv"ku"ctiwgf"vjcv"ykvjqwv"XE"ocp{"gpvtg-

rtgpgwtu"yqwnf"jcxg"c"rtqdngo"vq"igv"vjg"tguqwtegu"vjg{"pggf0"XE"cnnqyu"vq"vwtp"vjg"
rtqokukpi"kfgcu"kpvq"c"eqoogtekcn"uweeguu"swkemn{0"C"XE"hkto"rtqxkfgu"vjtgg"etkvkecn"
tguqwtegu" vq"c" uvctv/wr"gpvgtrtkug0"Hktuv."oqpg{"gzrcpfu" vjg"ecrcekv{" vq" vtcpuhqto"
cp"kfgc"qt"c"pgy"uqnwvkqp"htqo"kpfkxkfwcnu"qt"c"rtqlgev"kpvq"c"eqorcp{"ykvj"guvcd-

nkujgf"ewuvqogt"kpvgthcegu"]Dcg{gpu"cv"cn0."4228."rr0"4:Î68_0"Uvctv/wru"wuwcnn{"pggf"
gzvgtpcn" hwpf/ckfu" vq"itqy." kpkvkcvg"rtqfwev"fgxgnqrogpv." gzvgpf" vjgkt" urgekcnk¦gf"
cevkxkvkgu."kpxguv"kp"gswkrogpv."jktg"uvchh."cpf"wug"qwvukfg"rctvpgtu"hqt"eqnncdqtcvkqp0"
Cffkvkqpcnn{." vjg"XEu"pqv"qpn{"rtqxkfg"ecrkvcn"dwv"cnuq"gzrgtkgpeg." kp" vjg" hqto"qh"
mpqyngfig cpf"hqtgukijv"cdqwv"vjg"tkumu"cpf"qrrqtvwpkvkgu"vjcv"gpvtgrtgpgwtu"hceg0"
Dcwo"cpf"Uknxgtocp"]4226."rr0"633Î647_"uvtguu"vjg"korqtvcpeg"qh"eqodkpkpi"oqpg{"
cpf" mpqyngfig"yjgp" hkpcpekpi" vgejpqnqi{/dcugf" gpvgtrtkugu0"Vjg"XEu"rtqxkfgu"
c"pgvyqtm"qh"tgncvkqpujkru kpenwfkpi"hkpcpekcn."eqoogtekcn"qt"kpfwuvtkcn"eqpvcevu"vq"
jgnr"c"pgy"xgpvwtg"hkpf"uwrrnkgtu"cpf"ewuvqogtu"kp"xctkqwu"yc{u0"Uwej"pgvyqtm"ecp"
jgnr"kp"mpqyngfig"cpf"gzrgtkgpeg"vtcpuhgt"dgvyggp"dwukpguu"rctvpgtu"cpf"guvcdnkuj"
eqqrgtcvkqp"ykvj"pgy"kpxguvqtu"qt"dcpmu0"Dgkpi"rctv"qh"c"pgvyqtm."XEu"qhvgp"jgnr"
{qwpi"hktou"yjq"qhvgp" hceg" vjg"ãnkcdknkv{"qh"pgypguuÑ" ]Ugttcpq/Ekpec."Iwvkgttg¦-
/Pkgvq."4235."rr0"6282Î6292_0

Xgpvwtg"Ecrkvcn"hktou"qhvgp"wug"oknguvqpgu"vq"ugewtg"tcrkf"tguwnvu"cpf"vq"oqpkvqt"
vjgougnxgu"cpf"vjg"hktou"vjg{"jcxg"kpxguvgf"kp"]Pctc{cpuco{"gv"cn0."4234."rr0"6;Î85_0"
Ocmkpi"vjg"gogtikpi"eqorcp{Óu"ocpcigogpv"ceeqwpvcdng"hqt"cvvckpkpi"oknguvqpgu"
ykvjkp"c"ugv"vkoguecng"vjg{"kpvtqfweg"uvgrykug"hkpcpekpi"vjtqwij"c"uvcig"qh"vjg"rtqeguu0"
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Yjgp"c"XE"hkto"wugu"uvcigf"hkpcpekpi."vjg"uvctv/wr"owuv"oggv"oknguvqpgu"dghqtg"vjg"
XE"kpxguvu"oqtg"oqpg{"]Ejgp"gv"cn0."422;."rr0"3;;Î436_0"Vjg"cko"qh"vjku"rtqegfwtg"
ku"vq"tgfweg"vjg"tkum"qh"kppqxcvkqp"rtqeguugu"cpf"jkpfgt"qrrqtvwpkuvke"dgjcxkqt"htqo"
ocpcigogpv"kp"vjg"rqtvhqnkq"hktou"]Fqoqx"gv"cn0."4232."rr0"346:Î3493_0"Kp"uwooct{."
vjg"ogejcpkuou"qh"c"XE" hkto" tgkphqteg" kvu" kpvgtguv" kp"eqortguukpi" vjg" kppqxcvkqp"
rtqeguu"qh"vjg"uvctv/wru"kv"kpxguvu"kp0"

40"Ogvjqfqnqi{

Ceeguukpi"XE"hwpfu" ku"rtqdngocvkecn" htqo"dqvj" vjg"fgocpf"cpf"uwrrn{"ukfgu"
]Ytkijv."4228."rr0"6:3Î723_0"Vq"jgnr"vq"uqnxg"vjku"rtqdngo"vjgtg"ku"c"pggf"vq"gzcok-
pcvg"vjg"XEu"ugngevkqp"rtqeguugu0"C"fcvcugv"eqortkukpi"37"gctn{/uvcig"XE"kpxguvqtu"
ycu" wugf0"Vjku"ogvjqf" jcu" dggp" uweeguuhwnn{" crrnkgf" kp" uvwfkgu" qp" vjg" xgpvwtg"
ecrkvcn"kpxguvogpvu"kp"vgejpqnqi{"eqorcpkgu"kp"vjg"yqtnf"]Dgtvqpk"gv"cn0."4232."rr0"
529Î548_0"Vjg"uwdlgev"qh" tgugctej"ygtg"XE"eqorcpkgu"guvcdnkujgf" kp"Gwtqrg0"Cnn"
eqorcpkgu"tgugctejgf"jcxg"guvcdknkujgf"Jgcf"Qhhkeg"kp"Rqncpf."cnn"qh"vjgo"ctg"kp-

xguvkpi"kp"Rqncpf"cpf"hwpevkqpkpi"qp"vjku"octmgv"hqt"cv"ngcuv"vjtgg"{gctu0"Cpcn{¦gf"
eqorcpkgu" rtqxkfgf" eqoogtekcn" uggf" ecrkvcn" hwpfu" cpf" xgpvwtg" ecrkvcn" hwpfu" qt"
rwdnke/rtkxcvg"uggf"ecrkvcn"hwpfu"cpf"xgpvwtg"ecrkvcn"hwpfu0"Dcugf"qp"GXEC"fcvcugv"
cpf"d{"enkrrkpi"ogvjqf.":4"eqorcpkgu"vjcv"oggv"vjgug"eqpfkvkqpu"jcxg"dggp"kfgpvk-
hkgf0"Chvgt"vjg"kpkvkcn"xgtkhkecvkqp."6:"cevkxg."gctn{/uvcig"vgejpqnqi{/dcugf"XEu"jcxg"
dggp" ugngevgf" *7:'+0"Enkrrkpi"ycu" dcugf" qp" cpcn{uku" qh" kphqtocvkqp" qp" vjg"XEu"
d{" ugctejkpi" ugngevgf" kphqtocvkqp" qp" vjg" Kpvgtpgv0"Vjg" cfqrvgf"ogvjqfqnqi{" qh"
vjg"uvwf{"eqortkugf"cp"cpcn{uku"qh"vjg"ygd"rcigu"eqpvgpv"qh"vjg"uwtxg{gf"gpvkvkgu0"
Eqpvgpv" cpcn{uku"ycu" hqewugf"qp" vjg" kpxguvogpv" fktgevkqpu"qh" uwtxg{gf" hwpfu0" Kp"
vjg"uvwfkgu"eqpfwevgf."Kpvgtpgv"ugctej"gpikpg"jcu"dggp"wugf"*Iqqing+0"Rctcogvgtu"
cuukipgf"vq"vjg"cwfkvgf"gpvkvkgu."cpf"vjg"vqvcn"gxcnwcvkqp"jcxg"dggp"tgeqtfgf"kp"vjg"
fcvcdcug"urgekcnn{"etgcvgf"hqt"vjku"rwtrqug0"Oqtg"tkiqtqwu"cpcn{uku"ycu"eqpfwevgf"
ucornkpi"qh"37"vqr"XEu"yjq"ygtg"ugngevgf"d{"vjgkt"tgrwvcvkqp."pwodgt"qh"vgejpqnqi{/
dcugf"rqtvhqnkq"eqorcpkgu." kpxguvkpi"cevkxkv{."cpf"igqitcrjke"fkxgtukv{"eqpegtpgf"
qp"Rqncpf0"Vq"gpuwtg"wpkhqtokv{"cpf"vq"rtgxgpv"jkpfukijv"dkcu."fgcnu"hwpfgf"kp"vjg"
ncuv"5"{gctu"ygtg" ugngevgf0"ECVK" kpvgtxkgyu"ygtg"eqpfwevgf"qp"XEu"ocpcigtu" cv"
vjg"dgikppkpi"qh"4236"{gct0"Cp"cpcn{uku"ycu"eqpfwevgf" vq" ugg"yjgvjgt" cp{"pcvw-

tcn" itqwru" gogtigf" htqo" vjg" kpvgtxkgy"fcvc" kp" qtfgt" vq" wpfgtuvcpf" vjg" kpxguvkpi"
uvtcvgikgu"hqt"xctkqwu" vgejpqnqi{/dcugf"hktou0"Vcdng"3"ikxgu"fgvcknu"qh" tgurqpfkpi" 
XE"eqorcpkgu0
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Vcdng"30"Nkuv"qh"ugngevgf"xgpvwtg"ecrkvcn"kpxguvqtu"

XE"kpxguvqt"fguetkrvkqp"]P?37_
Cnrjcdgvkecn"nkuv"qh"XE"]P?37_

Eqfg Fguetkrvkqp"]rqvgpvkcn"kpvgtguv_ Hqewu"]igqitcrj{_

A
Gzrcpukqp"ecrkvcn"cpf"dw{/qwvu"
Jgcnvjectg"ugtxkegu

Egpvtcn"cpf"Gcuvgtp"
Europe

5VU"Ecrkvcn"RctvpgtuDkq"Kphq"
Dcpm"Uggf"Ecrkvcn"Dtkfigrqkpv"

Kerten Capital 

Rqnkuj"Ecrkvcn"Hwpf
OEK"Ocpcigogpv"

Okf"Gwtqrc"Rctvpgtu"
Qtguc"Xgpvwtgu"

Qtvkg"Ecrkvcn"Kpxguvogpv"
Rgpvc"Kpxguvogpvu"

Renaissance Partners Resource 

Rctvpgtu"Tkxgtukfg"Eqorcp{"
SATUS Syntesco Capital 

B

Gctn{/"cpf"okf/"uvcig"tgugctej"nkhg"
uekgpegu<"dkqvgejpqnqi{."rjctocegw-

vkecn"ejgokuvt{."kphqtocvkeu"cv"nkhg"
uekgpeg."dkqnqi{"cpf"ogfkekpg

Egpvtcn"cpf"Gcuvgtp"
Europe

C
Ogfkecn"ugtxkegu."ogfkecn"fgxkegu"
rtqfwevkqp."jgcnvjectg."rjctoce{

Pqtvjgtp"cpf"Egpvtcn"
Europe

F
Hqqf"cpf"hqqf"kpitgfkgpv"rtqfwe-

vkqp."jgcnvj."itggp"dkqvgej
Egpvtcn"cpf"Gcuvgtp"
Europe

E Jgcnvjectg."ogfvgej."nkhg"uekgpeg Central Europe

H Ogfkecn"ugtxkegu."rjctoce{
Gwtqrgcp"Wpkqp."Pqtvj"
Cogtkec

I
Ogfkecn"ugtxkegu."ogfkecn"fgxkegu"
rtqfwevkqp."jgcnvjectg."rjctoce{

Gwtqrg."Okf"Gcuv."Lcrcp

J Biotechnology
Pqtvjgtp"cpf"Egpvtcn"
Europe

I Itggp"vgejpqnqi{."ogfkekpg"KEV Europe

L Jgcnvjectg."rjctoce{"
Egpvtcn"cpf"Gcuvgtp"
Europe

K Biotechnological engineering 
Egpvtcn"cpf"Gcuvgtp"
Europe

L
Gctn{/"cpf"ncvg/"uvcig"
Life science

E¦gej"Tgrwdnke."Rqncpf."
Unqxcmkc

M
Gctn{/"cpf"ncvg/"uvcig
Dkqkphqtocvkeu

Pqtvjgtp"cpf"Egpvtcn"
Europe

N
Hqqf"kpitgfkgpvu."itggp"cpf"yjkvg"
biotech

Europe

Q
Gctn{/"cpf"ncvg/uvcig
Life science start-up

Egpvtcn"cpf"Gcuvgtp"
Europe

Uqwteg<"qyp"tgugctej0

Mggrkpi"kp"okpf"vjcv"gcej"kpxguvogpv"qrrqtvwpkv{"ku"fkuvkpev."gcej"XEu"ycu"cpc-
n{¦gf"wukpi"ukz"mg{"kpxguvogpv"etkvgtkc<"Eqpegrv"cpf"Uekgpeg."Ocpcigogpv."Octmgv."
Kpvgnngevwcn"Rtqrgtv{."Xcnwcvkqp."cpf"Igqitcrj{0"Vcdng"4"qwvnkpgu"vjg"ogvtkeu"uvwfkgf0
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Vcdng"40"Ogvtkeu"qh"kpxguvogpvÓu"gxcnwcvkqp"hqt"eqplqkpv"cpcn{uku

Ogvtke Fguetkrvkqp" Cvvtkdwvg" Levels

Concept

cpf"Uekgpeg

Jqy"tgxqnwvkqpct{"vjg"eqpegrv"
ku0"
Ejcpig"kp"rctcfkio"qh"rtcevke-

kpi"ogfkekpg0
Ejcpig"kp"fkugcug"vtgcvogpv0

*C+"Wpkswgpguu"

*D+""Octmgv"ceegr-

tance 

*3+""Rtqfwev"ku"wpkswg
*4+""Rtqfwev"ku"pqv"wpkswg
*5+""Rtqfwev"ku"ceegrvgf"d{"vjg"

octmgv
*6+""Rtqfwev"ku"pqv"ceegrvgf"d{"

vjg"octmgv

Ocpcigogpv

Vgco"gzrgtkgpeg0
Ocpcikpi"swcnkv{0
Yjcv"ocmgu"gpvtgrtgpgwt"dgvvgt"
vjcp"cpqvjgt0

*E+""Vgco

*F+""Gpvtgrtgpgwt"

*G+""Eqpvcev

*7+""Pqp/eqorngogpvct{"cpf"pq"
business experience

*8+""Eqorngogpvct{"cpf"dwukpguu"
experience

*9+""Pqp/eqorngogpvct{"cpf"
business experience

*:+""Ngcfgt<"{gu
*;+""Ngcfgt<"pq
*32+""Rgtugxgtcpeg<"{gu
*33+""Rgtugxgtcpeg<"pq
*34+""Eqpvcev"ykvj"XE<"iqqf
*35+""Eqpvcev"ykvj"XE<"dcf

Octmgv

Vctigv"octmgv"uk¦g0 *H+""Uk¦g

*I+""Itqyvj

*36+""Kv"ku"c"pkejg"octmgv
*37+""Kv"ku"c"ockpuvtgco"octmgv
*38+""Vjg"octmgv"ku"uggokpin{"

jkij"itqyvj
*39+""Vjg"octmgv"ku"nqy"itqyvj

Intellectual 

property

Eqorqukvkqp"qh"ocvvgt"cpf"
ogvjqf"qh"wug0

*J+""Rtqvgevkqp"

*K+""Igpgtcn"rwt-
pose 

*3:+""Rtqvgevkqp"ku"rquukdng
*3;+""Rtqvgevkqp"ku"pqv"rquukdng
*42+""Kv"ku"c"igpgtcn/rwtrqug"

technology

*43+""Kv"ku"pqv"c"igpgtcn/rwtrqug"
technology

Valuation

Hkpcpekcn"hqtgecuv"qh"eqorcp{"
fgxgnqrogpv0

*L+""Vkog"vq"dtgcm/"
gxgp

*M+""Tgvwtp"qp"
kpxguvogpv"

*44+""Gzrgevgf"vkog"vq"dtgcm"gxgp"
ku"nguu"vjcp"3.7"{gctu

*45+""Gzrgevgf"vkog"vq"dtgcm"gxgp"
ku"oqtg"vjcp"5"{gctu

*46+""Gzrgevgf"vkog"vq"dtgcm"gxgp"
ku"dgvyggp"3.7"cpf"5"{gctu

*47+""Gzrgevgf"tgvwtp"ku"nguu"vjcp"
52'

*48+""Gzrgevgf"tgvwtp"ku"oqtg"
vjcp"72'

*49+""Gzrgevgf"tgvwtp"ku"dgvyggp"
52'"cpf"72'

Igqitcrj{
V{rkecn"kpxguvogpv"fguvkpcvkqpu0"
Igqitcrj{"v{rgu"cpf"dtqcf-

pguu0

*N+""Igqitcrj{ *4:+""Vjg"octmgv"ku"tgikqpcn
*4;+""Vjg"octmgv"ku"inqdcn

Uqwteg<"qyp"tgugctej"dcugf"qp<"Dqgjo"]4225_"cpf"Mpqemcgtv"gv"cn0"]4232_0
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Kv"ku"enckogf"vjcv"urgekhkecnn{"hqt"vgejpqnqi{/dcugf"hktou."vjgtg"ctg"pkpg"ejctcevgtk-
uvkeu"ykvj"xct{kpi"fgitggu"qh"korqtvcpeg"vjcv"pggf"vq"dg"cpcn{¦gf"hqt"wpfgtuvcpfkpi"vjg"
eqornkecvgf"kpxguvogpv"gxcnwcvkqp"rtqeguu"]Dqgjo."4225."rr0"9:Î:5_0"Yjkng"Dqgjo"qwv-
nkpgf"pkpg"etkvgtkc."qpn{"gkijv"ygtg"uwtxg{gf<"Eqpegrv"cpf"Uekgpeg."Ocpcigogpv."Octmgv."
Eqorgvkvkqp."Kpvgnngevwcn"Rtqrgtv{."Xcnwcvkqp."cpf"Igqitcrj{0"V{rg"qh"Dwukpguu"ycu"pqv"
kpenwfgf"cu"nkokvgf"vq"vgejpqnqi{/dcugf"eqorcpkgu0"Ukpeg"gcej"kpxguvogpv"qrrqtvwpkv{"ku"
fkhhgtgpv."cp"cvvgorv"ycu"ocfg"vq"gxcnwcvg"jqy"gcej"XE"wuwcnn{"nqqmu"cv"vjgug"ecvgiqtkgu"
ykvj"tgurgev"vq"gcej"qvjgt"cpf"vjgp"urgekhkecnn{"ykvj"kpxguvogpvu"ocfg"d{"gcej"hkto0"

50"Tguwnvu

Eqplqkpv"cpcn{uku"fgtkxgf"wvknkv{"ueqtgu"hqt"gcej"cvvtkdwvg"qh"37"kpxguvogpv"ocpc-
igtu0"Wvknkv{"ueqtgu"ogcuwtg"jqy"korqtvcpv"gcej"ejctcevgtkuvke"ku"vq"vjg"tgurqpfgpvÓu"
qxgtcnn" rtghgtgpeg0" Korqtvcpeg" ueqtgu"ygtg" eqorwvgf" d{" vcmkpi" vjg" wvknkv{" ueqtg"
hqt"gcej"cvvtkdwvg"htqo"Vcdng"40"Vjg"oqfgn"rtqxgf"vjg"kpvgtpcn"xcnkfkv{"qh"vjg"fcvc0"
Fguetkrvkxg"uvcvkuvkeu"hqt"korqtvcpeg"ueqtgu"qh"gcej"etkvgtkqp"ctg"ikxgp"kp"Vcdng"50"

Vcdng"50"Fguetkrvkxg"uvcvkuvkeu"qh"korqtvcpeg"cu"vjg"tguwnvu"qh"eqplqkpv"cpcn{uku"]P?37_

Korqtvcpeg Ogcp SD

Vgco 33.97 8.39

Entrepreneur 34."96 9.":4

Contact 9.93 9."97

Rtqfwev"wpkswgpguu ;.33 6.54

Octmgv"ceegrvcpeg 8.74 7.55

Protection 9.98 8.77

Igpgtcn"rwtrqug"vgejpqnqi{ 7.35 5.:3

Octmgv"igqitcrj{ 7.47 5.:8

Octmgv"uk¦g 6.4; 5.46

Octmgv"itqyvj :.:6 7.89

Vkog"vq"dtgcm/gxgp 9.";4 5.9;

Tgvwtp"qp"kpxguvogpv 35.97 :.:4

Uqwteg<"qyp"tgugctej0

Vjg" tguwnvu" ujqy" vjcv" vjg"rqvgpvkcn" tgvwtp"qp" kpxguvogpv."cpf"rgtuqpcnkv{"ejc-
tcevgtkuvkeu."uwej"cu"vjg"cdknkv{"qh"vjg"gpvtgrtgpgwt."cpf"vjg"ejctcevgtkuvkeu"qh"c"vgco"
ygtg"vjg"oquv"korqtvcpv"ugngevkqp"etkvgtkc0"Vjg"uk¦g"cpf"igqitcrjkecn"dtgcfvj"qh"vjg"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 29/06/2026 06:45:09



59: OQPKMC"YCNKEMC

octmgv."cpf"vgejpqnqi{"cu"c"igpgtcn"rwtrqug"jcxg"nkvvng"korcev"qp"vjg"XEÓu"fgekukqp0"
Vjg"jkgtctejkecn"cpcn{uku"tguwnvgf"kp"vjtgg"fkhhgtgpv"itqwru"vjcv"ygtg"fkuvkpev"htqo"
gcej"qvjgt"kp"c"uvcvkuvkecnn{"ukipkhkecpv"yc{0"Vjg"pqp/jkgtctejkecn"cniqtkvjo"ycu"wugf"
vq"cnnqecvg"ejctcevgtkuvkeu"vq"itqwr"fghkpgf"cu<

Rgqrng"kpxguvqtu"]RK_ Î"kpxguvqtu"gorjcuk¦gf"vjg"jwocp"tguqwtegu.
Hkpcpekcn"kpxguvqtu"]HK_"Î"kpxguvqtu"eqpegtpgf"qp"vjg"hkpcpekcn"fcvc.
Vgejpqnqi{"kpxguvqtu"]VK_ Î"kpxguvqtu"vjcv"uvtguugf"vjg"vgejpqnqi{"ejctcevgtkuvkeu"

cu"rcvgpvcdknkv{0
Vjg"pgzv"uvcig"qh"vjg"cpcn{uku"ycu"ecnewncvkpi"H/uvcvkuvke"qh"vjg"xctkcpeg"cpcn{uku"

cpf" vjg"fguetkrvkxg" uvcvkuvkeu" hqt" gcej"itqwr"qh" kpxguvqtu0"Vjg" ukz"fgekukqp"etkvgtkc"
yjkej"ygtg"ukipkhkecpvn{"fkhhgtgpv"cv"vjg"2.27"ngxgn"hqt"HK."VK"cpf"RK"itqwru"ctg"ujqyp"
kp"Vcdng"60"

Vcdng"60"Tguwnvu"htqo"itqwr"cpcn{uku"*ugngevkqp"rtqhkngu"d{"ogcpu+3

Ugngevkqp"etkvgtkqp
Hkpcpekcn"Kpxgu-
vqtu"]P?7_

Vgejpqnqi{"Kp-

xguvqtu"]P?8_
Rgqrng"Kpxguvqtu"

]P?6_
H]R_

Vgco 33.98 :.54 36.:3 9.5,,,"*2.223+

Entrepreneur :.77 9.89 3;.9:
56.4:,,,, 

*nguu"vjcp"2.223+

Eqpvcev"ykvj"XE 6.57 33.4 9.2; 7.66,,,"*2.22:+

Rtqfwev"wpkswgpguu 9.92 ;.6; :.34 2.88"*2.746+

Octmgv"ceegrvcpeg 7.;7 7.:6 9.86 2.;:"*2.5:;+

Protection 8.35 34.43 8.48
34.44,,,," 
*nguu"vjcp"2.223+

Igpgtcn/rwtrqug"vgejpqn-
ogy

6.;7 8.35 6.25 3.:9"*2.537+

Octmgv"igqitcrj{ 6.23 9.:3 6.54 9.;5,,,"*2.223+

Octmgv"uk¦g 6.25 7.4 5.;; 2.97"*2.669+

Octmgv"itqyvj ;.99 ;.:4 8.43 3.89"*2.452+

Vkog"vq"dtgcm/gxgp 9.9; 8.67 :.86 3.33"*2."543+

Tgvwtp"qp"kpxguvogpv 47.23 ;.:8 ;.33
7;.63,,,, 

*nguu"vjcp"2.223+

3"Vjg"vcdng"tgrqtvu"vjg"ogcpu"qh"korqtvcpeg"ueqtgu"hqt"gcej"etkvgtkqp0"Korqtvcpeg"ueqtgu"ctg"tcpigf"dgvyggp"2"cpf"322."
yjgtg<"2"kpfkecvgu"pq"korqtvcpeg"qh"etkvgtkqp."322"ogcpu"vjcv"qpn{"vjcv"qpg"etkvgtkqp"ku"korqtvcpv0"Korqtvcpeg"ueqtgu"hqt"cnn"
ugngevkqp"etkvgtkc"hqt"qpg"tgurqpfgpv"cff"wr"vq"3220

Ngxgnu"qh"ukipkhkecpeg<",2.32=,,2.27=",,,2.23=",,,,2.223="P?37

Uqwteg<"qyp"tgugctej0
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Vjg"korqtvcpeg"eqppgevgf"vq"vjg"jwocp"tguqwteg"xctkcdngu<"vjg"vgco."gpvtgrtg-

pgwt."eqpvcev"ykvj"vjg"XEu"ycu"ukipkhkecpvn{"fkhhgtgpv"coqpi"vjg"vjtgg"itqwru0"Cnuq."
vjg"igqitcrjkecn"nqecvkqp"ycu"ukipkhkecpvn{"fkhhgtgpv"cpf"vjg"korqtvcpeg"cuukipgf"vq"
vjg"vgejpqnqi{"rwtrqugu"ejctcevgtk¦gf"egtvckp"kpxguvqtu0"Hkpcnn{."vjg"korqtvcpeg"cvvc-
ejgf"vq"vjg"hkpcpekcn"rctv"qh"vjg"fgcn"uwej"cu"TQK"ycu"ukipkhkecpvn{"fkhhgtgpv0"Itqwr"
HK"*7"XEu+"gorjcuk¦gu"qp"vjg"rqvgpvkcn"tgvwtp"ugv"qwv"kp"vjg"dwukpguu"rncp0"Vjg"TQK"
etkvgtkqp"tgegkxgu"cp"korqtvcpeg"ueqtg"qh"47"qwv"qh"3220"Vjcv"dwukpguu"rncp"ykvjqwv"
uwhhkekgpv"rqvgpvkcn"tgvwtp"yknn"pqv"dg"ugngevgf0"Vjg"tgugctej"ujqyu"vjcv"kpxguvqtu"hkpf"
vjg"vgco"umknnu"cpf"vjg"octmgv"hqtgecuv"korqtvcpv0"HK"ockpn{"kpxguv"kp"vgcou"ykvj"uvtqpi"
ngcfgtu"hqewugf"qp"hcuv/itqykpi"octmgvu0"Cffkpi"vjg"korqtvcpeg"ueqtgu"cvvcejgf"vq"
vjg"vgco."eqorgvgpeg"qh" vjg"ngcf"gpvtgrtgpgwt."octmgv"itqyvj"cpf"rqvgpvkcn"tgvwtp"
qp" kpxguvogpv."yg"qdvckp"cp" korqtvcpeg"ueqtg"qh"7713220"Vjku"ogcpu" vjcv"HK"ocmg"
fgekukqp"wukpi"c"tcvkqpcn"nqike"dcugf"qp"c"nkokvgf"ugv"qh"5"hcevqtu"uwej"cu"TQK."itqyvj"
cpf"vgco"eqorngvgpguu0"Vjku"itqwr"cffu"vjg"ngcuv"korqtvcpeg"vq"vjg"eqpvcev"ykvj"vjg"
gpvtgrtgpgwt."octmgv"uk¦g"cpf"octmgv"igqitcrj{0"HK"ycpv"vq"jcxg"eqorngogpvct{"vgcou"
ykvj"iqqf"ngcfgtujkr."dwv"fq"pqv"dqvjgt"cdqwv"eqqrgtcvkqp"ykvj"vjg"gpvtgrtgpgwt0"Kv"
uggou"vjcv"KH"ctg"eqphkfgpv"vjcv"c"iqqf"vgco"yknn"igpgtcvg"vjg"hkpcpekcn"tgvwtp."ykvjqwv"
dkiigt"kpvgthgtgpeg"qt"eqcejkpi"d{"XEu0"Cpqvjgt"itqwr"*8"XEu+"ycu"pcogf"vgejpqnqi{"
kpxguvqtu0"Vjg{"rgthqto"tcvjgt"dcncpegf"cpcn{uku"qh"c"dwukpguu"rtqrqucnu"vjcp"vjg"HK"
cpf" cnuq" eqpukfgt"oqtg" ugngevkqp" etkvgtkc0"Vjg" etkvgtkc" tgegkxgf"d{"VK" ctg" tcvjgt" kp"
gswcn"ygkijv"kp"vjg"hkpcn"fgekukqp0"Qpn{"vjg"fgitgg"vq"yjkej"vjg"vgejpqnqi{"ecp"dg"
rtqvgevgf"cpf" vjg"eqpvcev"qh" vjg" kpxguvogpv"ocpcigt"ykvj" vjg"gpvtgrtgpgwt" tgegkxg"
cp"korqtvcpeg"ueqtg"qh"oqtg"vjcp"32"qwv"qh"3220"Vjku"itqwr"gorjcuk¦gu"vjg"wpksw-

gpguu"qh"vjg"rtqfwev."rqvgpvkcn"octmgv"itqyvj"cpf"tgvwtp"qp"kpxguvogpv0"Vjg"fgitgg"
vq"yjkej"vjg"vgejpqnqi{"ecp"dg"rtqvgevgf"cpf"rgtuqpcn"eqpvcev"ykvj"vjg"gpvtgrtgpgwt"
ctg"vjg"mg{"hcevqtu"fkhhgtkpi"VK"htqo"qvjgt"itqwru"qh"XEu0"Vjg"ncuv"itqwr"qh"6"XEu"
ycu"pcogf"rgqrng" kpxguvqtu0"RK"cu" vjg"oquv" korqtvcpv"hcevqtu"qh"ugngevkqp"eqpukfgt"
jwocp"hcevqtu<"ecrcekvkgu"qh"vjg"gpvtgrtgpgwt"cpf"vjg"vgco"swcnkv{0"Hkpcpekcn"etkvgtkc"
fq"pqv"rnc{"etwekcn"tqng0"Vjg"eqpvcev"ykvj"vjg"gpvtgrtgpgwt"ku"nguu"korqtvcpv"vjcp"hqt"
vjg"vgejpqnqi{"kpxguvqtu0"RK"rwv"vjg"nguu"cvvgpvkqp"qp"rtqvgevkqp"qh"vgejpqnqi{0"Vjg{"
cnuq"rtghgt"vjg"ugngevkqp"dgjcxkqwt"eqokpi"htqo"vjg"rtgxkqwu"hkpfkpiu"vjcv"ujqyu"vjcv"
vjg"swcnkv{"qh"vjg"gpvtgrtgpgwt"ku"vjg"oquv"korqtvcpv"ugngevkqp"etkvgtkqp"]Rgvmqxc"gv"
cn0."4236."rr0"644Î66:_0"

Eqpenwukqp

Vjg"ugngevkqp"qh"gctn{/uvcig"vgejpqnqi{/dcugf"hktou"d{"XE"kpxguvqtu"ygtg"cpcn{¦gf"
cu"vjg"qwvrwv"qh"eqplqkpv"cpcn{uku0"Kv"ycu"hqwpf"vjcv"vjg"rtcevkeg"cetquu"XEu"kpxguvqtu"
ku" jgvgtqigpgqwu0"Vjg"37" hwpfu" ctg" fkuvtkdwvgf" cetquu" vjg" vjtgg" itqwru<" hkpcpekcn"
kpxguvqtu." rgqrng" kpxguvqtu" cpf" vgejpqnqi{" kpxguvqtu0"Vjku" gzvgpfu" vjg" rtgxkqwu"
tgugctej"d{"kfgpvkh{kpi"c"pgy"itqwr"qh"kpxguvqtu"yjq"ncdgngf"vgejpqnqi{"kpxguvqtu0"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 29/06/2026 06:45:09



5:2 OQPKMC"YCNKEMC

Vjgug"kpxguvqtu"ctg"hqewugf"qp"vjg"gzvgpv"vq"yjkej"vjg"vgejpqnqi{"ecp"dg"rtqvgevgf"
cpf"vjg"eqpvcev"vjg{"jcxg"ykvj"vjg"rtkog"hqwpfgt"qh"vjg"uvctv/wr0"Vjg"rtgxkqwu"uvwfkgu"
jcxg"pqv"kfgpvkhkgf"vjku"itqwr"qh"kpxguvqtu."yjkej"uggou"vq"dg"enqugn{"tgncvgf"vq"vjg"
gogtigpeg"qh"urkp/qhh"cevkxkv{"cv"wpkxgtukvkgu"vq"uvkowncvg"vgejpqnqi{"gpvtgrtgpgwtujkr"
cpf" kpxguv" kp" vjg"rtg/uggf"uvcig" vcmkpi" vjg" vgejpqnqi{"qwv"qh" vjg" ncd"cpf"dwknfkpi"
c"ocpcigogpv"vgco"]Ftwknjg."Ictpug{."4226."rr0"48;Î4:7_0"Rgtuqpcn"eqpvcev"ku"vjgp"
c"xgt{"korqtvcpv"gngogpv"kp"qtfgt"vq"dg"uweeguuhwn0"Kh"vjg"hqwpfgt"ku"pqv"kpvgtguvgf"kp"
kpenwfkpi"gpvtgrtgpgwtu"kp"vjg"pgy"ocpcigogpv"vgco."kv"yknn"pqv"dg"rquukdng"hqt"vjg"
gctn{/uvcig"vgejpqnqi{/dcugf"XE"hwpf"vq"tckug"pgy"ecrkvcn"htqo"rgqrng"qt"hkpcpekcn"
kpxguvqtu0"Vgejpqnqi{"cpf"kppqxcvkxg"gpvtgrtgpgwtu"ecp"dgpghkv"htqo"c"dgvvgt"mpq-

yngfig"qh" vjg"ugngevkqp"dgjcxkqwt"qh"XEu0" Kv" ku"rctvkewnctn{" kpvgtguvkpi"hqt" vjgo"vq"
mpqy"vjcv"pqv"cnn"XEu"wug"vjg"ucog"kpxguvogpv"ugngevkqp"uvtcvgi{."cpf"vjcv"uqog"XEu"
ectg"oqtg"cdqwv"vgco"ejctcevgtkuvkeu."qvjgtu"gorjcuk¦g"vgejpqnqi{"ejctcevgtkuvkeu."
uvtguu"hkpcpekcn"etkvgtkc0"Vjg"hkpfkpiu"kpfkecvg"vjcv"gctn{/uvcig"vgejpqnqi{/dcugf"XEu"
fq"pqv"qpn{"kpxguv"kp"rgthgev"fgcnu."ogcpkpi"vjcv"vjg"dwukpguu"rtqrqucn"jcu"c"ygnn-
/guvcdnkujgf"hqwpfkpi"vgco."engct"octmgv"xkukqp"cpf"jcu"ugewtgf"kvu"hktuv"ewuvqogtu."
c"uvtqpi"rtqrtkgvct{"rqukvkqp"cpf"iqqf"hkpcpekcn"rtqurgevu0"Tcvjgt."uqog"XEu"yknn"
kpxguv"kp"dwukpguu"rtqrqucnu"vjcv"gkvjgt"jcxg"c"uvtqpi"rtqrtkgvct{"rqukvkqp."c"eqorngvg"
vgco"qt"gzegnngpv"hkpcpekcn"rtqurgevu0"Gpvtgrtgpgwtu"yjq"jcxg"c"uvtqpi"rtqvgevcdng"
vgejpqnqi{"oc{"hqt"kpuvcpeg"ecnn"wrqp"vjg"itqwr"qh"vgejpqnqi{"kpxguvqtu"gxgp"dghqtg"
vjg"vgejpqnqi{"ku"rtqvgevgf"qt"c"eqorngvg"vgco"ku"dwknv0"Vjku"itqwr"qh"kpxguvqtu"kpxguvu"
kp"vjg"xgt{"gctn{"uggf"uvcig"qh"vjg"eqorcp{"cpf"jcu"cnuq"tckugf"c"eqpukfgtcdng"coqwpv"
qh"rwdnke"hwpfkpi"hqt"kpxguvogpv"cpf"vjg{"ctg"wuwcnn{"pqv"dki"hwpfu0

Vjku" crrtqcej"qxgteqogu" uqog"fkhhkewnvkgu" kp" ickpkpi" ceeguu" vq" vjg" fgekukqp-

/ocmkpi"rtqeguu"cfqrvgf"d{"XEu0"Jqygxgt." hwtvjgt" tgugctej"eqwnf"eqpukfgt"wukpi"
vjg"eqplqkpv" vgejpkswg"cpf"c"swcnkvcvkxg"crrtqcej"kp"yjkej"cffkvkqpcn" kpukijvu" kpvq"
XE"ugngevkqp"dgjcxkqwt"ctg"qdvckpgf0"Cnuq."vjgtg"ku"c"uocnn"uk¦g"qh"vjg"rqrwncvkqp"qh"
gctn{/uvcig"XEu"kp"Gwtqrg"cpf"kv"ku"fkhhkewnv"vq"gzcokpg"vjg"fkhhgtgpegu"dgvyggp"vjg"
eqwpvt{"gpxktqpogpvu0"Hwtvjgt"swcnkvcvkxg"tgugctej"oc{"dg"c"yc{"vq"gzrnqtg"kpfkxkfwcn"
eqwpvt{"fkhhgtgpegu0"Vjku"uvwf{"ycu"wpcdng"vq"nkpm"ugngevkqp"dgjcxkqwt"ykvj"kpxguvogpv"
qwveqogu"qt"rqtvhqnkq"eqorcp{"itqyvj"]Htkiq"gv"cn0."4227."rr0":Î83_0"Vjku"tgugctej"
fkf"pqv"eqorctg"cevwcn"fgekukqpu"vq"vjg"qwveqogu"qh"vjku"uvwf{0"Hwtvjgt"tgugctej"okijv"
wughwnn{"gzrnqtg"vjgug"kuuwgu0

Dkdnkqitcrj{

30" Cnngp"Y0"F0."Jcnn"V0"Y0."Gpvtgrtgpgwtu. kpxguvqtu." cpf" gswkv{" hkpcpekpi<" c" tguqwteg/geqpqoke"
cpcn{uku."ãTgxkgy"qh"DwukpguuÑ"4233."53140

40" Dcg{gpu"M0."Xcpcemgt"V0"cpf"Ocpkictv"U0."Xgpvwtg"ecrkvcnkuvuÓ"ugngevkqp"rtqeguu<"vjg"ecug"qh"dkq-

vgejpqnqi{"rtqrqucnu."ãKpvgtpcvkqpcn"Lqwtpcn"qh"Vgejpqnqi{"OcpcigogpvÑ"4228."560
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5:3GXCNWCVKQP"QH"VGEJPQNQI[/DCUGF"DWUKPGUU"RTQRQUCNUÈ""

50" Dcwo"L0C0E0."Uknxgtocp"D0U0."Rkemkpi"ykppgtu"qt"dwknfkpi"vjgoA"Cnnkcpeg." kpvgnngevwcn."cpf"jw-

ocp"ecrkvcn"cu"ugngevkqp"etkvgtkc"kp"xgpvwtg"hkpcpekpi"cpf"rgthqtocpeg"qh"dkqvgejpqnqi{"uvctvwru."
ãLqwtpcn"qh"Dwukpguu"XgpvwtkpiÑ"4226."3;150

60" Dgp/Ctk"I0."Xqpqtvcu"P0"U0."Tkum" hkpcpekpi" hqt" mpqyngfig/dcugf" gpvgtrtkugu<"ogejcpkuou"cpf"
rqnke{"qrvkqpu."ãUekgpeg"k"Rwdnke"Rqnke{Ñ"4229."56190"

70" Dgtvqpk"H0."Eqnqodq"O0"I0."Itknnk"N0."Xgpvwtg"ecrkvcn"hkpcpekpi"cpf"vjg"itqyvj"qh"jkij/vgej"uvctv-
/wru<"Fkugpvcpinkpi"vtgcvogpv"htqo"ugngevkqp"ghhgevu."ãTgugctej"Rqnke{Ñ"4233."62190"

80" Dgtvqpk"H0."Etqeg"C0."FÓCffc"F0."Xgpvwtg"ecrkvcn"kpxguvogpvu"cpf"rcvgpvkpi"cevkxkv{"qh"jkij/vgej"
uvctv/wru<"c"oketq/geqpqogvtke"hkto/ngxgn"cpcn{uku."ãXgpvwtg"EcrkvcnÑ"4232."34160"

90" Dqgjo"V0."Vjg"Kpxguvogpv"Fgekukqp –"Vjg"Xgpvwtg"EcrkvcnkuvuÓ"Fkngooc."ãVXO"EcrkvcnÑ"42250
:0" Ejgp"Z0."[cq"Z0."Mqvjc"U0."Gpvtgrtgpgwt"rcuukqp"cpf"rtgrctgfpguu" kp"dwukpguu"rncp"rtgugpvc-

vkqpu<"c"rgtuwcukqp"cpcn{uku"qh"xgpvwtg"ecrkvcnkuvuÓ"hwpfkpi"fgekukqpu."ãCecfgo{"Qh"Ocpcigogpv"
LqwtpcnÑ"422;."74130"

;0" Eqnqodq"O0"I0."Itknnk"N0."Vjg"etgcvkqp"qh"c"okffng/ocpcigogpv"ngxgn"d{"gpvtgrtgpgwtkcn"xgpvw-

tgu<"Vguvkpi"geqpqoke"vjgqtkgu"qh"qticpk¦cvkqpcn"fgukip."ãLqwtpcn"qh"Geqpqokeu"cpf"Ocpcigogpv"
Uvtcvgi{Ñ"4235."44140"

320" E¦gokgn/It¦{dqyumc"Y0."Dcttkgtu"vq"hkpcpekpi"uocnn"cpf"ogfkwo"dwukpguu"gpvgtrtkugu"kp"Rqncpf."
ãDwukpguu"cpf"Geqpqoke"Jqtk¦qpuÑ"4235.";160

330" fgn/Rcncekq"K0."¥jcpi"Z0."Uqng"H0."Vjg"ecrkvcn"icr"hqt"uocnn"vgejpqnqi{"eqorcpkgu<"rwdnke"xgpvwtg"
ecrkvcn"vq"vjg"tguewgA."ãUocnn"Dwukpguu"GeqpqokeuÑ"4234."5:150

340" Fkoqx"F0."Igfclnqxke"G0."C"rtqrgtv{"tkijvu"rgturgevkxg"qp"xgpvwtg"ecrkvcn"kpxguvogpv"fgekukqpu."
ãLqwtpcn"Qh"Ocpcigogpv"UvwfkguÑ"4232."69190"

350" Fkoqx"F0."Owttc{"I0."Fgvgtokpcpvu" qh" vjg" kpekfgpeg"cpf" uecng" qh" uggf" ecrkvcn" kpxguvogpvu" d{"
xgpvwtg"ecrkvcn"hktou."ãUocnn"Dwukpguu"GeqpqokeuÑ"422:."52140"

360" Ftwknjg"E0."Ictpug{"G0."Fq"cecfgoke"urkp/qwvu"fkhhgt"cpf"fqgu"kv"ocvvgtA."ãVjg"Lqwtpcn"qh"Vgej-

pqnqi{"VtcpuhgtÑ"4226."4;0
370" GXEC."Egpvtcn"cpf"Gcuvgtp"Gwtqrg"Uvcvkuvkeu"*4229Î4234+."42350
380" Htkiq"O0"N0."Uyggpg{"L0"R0."C"jqnkuvke"crrtqcej"vq"xgpvwtg"ecrkvcn"kpxguvogpv"fgekukqpu."ãUvtcvgike"

HkpcpegÑ"4227.":81:0"
390" Igtqpkmqncqw"I0."Rcrcejtkuvqw"I0."Xgpvwtg"Ecrkvcn"cpf"Kppqxcvkqp"kp"Gwtqrg."ãOqfgtp"Geqpqo{Ñ"

4234."5160"
3:0" Jgktocp"C0."Enct{uug"D0."Vjg" kortkpvkpi"ghhgev"qh" kpkvkcn" tguqwtegu"cpf"octmgv" uvtcvgi{"qp" vjg"

gctn{"itqyvj"rcvj"qh"uvctv/wru."ãCecfgo{"qh"Ocpcigogpv"RtqeggfkpiuÑ"42270"
3;0" Mpqemcgtv"O0."Enct{uuug"D0."Ytkijv"O0."Vjg"gzvgpv"cpf"pcvwtg"qh"jgvgtqigpgkv{"qh"xgpvwtg"ecrkvcn"

ugngevkqp"dgjcxkqwt"kp"pgy"vgejpqnqi{/dcugf"hktou."ãT(F"OcpcigogpvÑ"4232."6142320
420" Mqt¦gd"¥0."Kornkecvkqpu"qh"etquu/dqtfgt"ogtigtu"cpf"ceswkukvkqpu"kp"vjg"Rqnkuj"dcpmkpi"ugevqt"kp"vjg"

eqpvgzv"qh"vjg"inqdcn"hkpcpekcn"etkuku."Cppcnu"qh"vjg"Wpkxgtukv{"qh"Rgvtqucpk."Geqpqokeu"4232."32160
430" Pctc{cpuco{"E0."Jcujgoqijnk"C0."Tcujkf"O0T0."Xgpvwtg"ecrkvcn"rtg/kpxguvogpv"fgekukqp"ocmkpi"

rtqeguu<"cp"gzrnqtcvqt{"uvwf{"kp"Ocnc{ukc."ãInqdcn"Lqwtpcn"Qh"Dwukpguu"TgugctejÑ"4234."8170
440" Rgnn{"T0."Mt“ogt/Gku"J0."Etgcvkpi"c"Dgvvgt"Dwukpguu"Gpxktqpogpv"hqt"Hkpcpekpi"Dwukpguu0"Kppqxcvkqp"

cpf"Itggp"Itqyvj."ãQGEF"Lqwtpcn<"Hkpcpekcn"Octmgv"VtgpfuÑ"4233."30"
450" Rgvmqxc"C0"R0."Ycfjyc"C0."[cq"Z0." Lckp"U0."Tgrwvcvkqp"cpf"fgekukqp"ocmkpi"wpfgt"codkiwkv{<"

c"uvwf{"qh"W0U0"xgpvwtg"ecrkvcn"hktouÓ"kpxguvogpvu"kp"vjg"gogtikpi"engcp"gpgti{"ugevqt."ãCecfgo{"
Qh"Ocpcigogpv"LqwtpcnÑ"4236."79140"

460" Ugttcpq/Ekpec"E0."Iwvkfittg¦/Pkgvq"D0."C"fgekukqp"uwrrqtv"u{uvgo"hqt"hkpcpekcn"cpf"uqekcn"kpxguvogpv."
ãCrrnkgf"GeqpqokeuÑ"4235."6714:0"

470" Ycnkemc"O0."Nkhg" uekgpeg" dwukpguu"ocpcigogpv" Î" hkpcpekcn" curgevu." kp<"Mpqyngfig/Geqpqo{-

/Uqekgv{<"Ejcnngpigu"qh"vjg"eqpvgorqtct{"ocpcigogpv."gf0"d{"C0"Ocnkpc."T0"Qe¦mqyumc."V0"Tqlgm."
Etceqy"42350
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5:4 OQPKMC"YCNKEMC

480" Ycnwu¦gyumk"C0."Dctcnfk"G0."Ujkj"V0."Nkppg"C0."Tguqwteg"kpvgthcegu"vgnnkpi"qvjgt"uvqtkgu"cdqwv"vjg"
eqoogtekcn"wug"qh"pgy"vgejpqnqi{<"vjg"godgffkpi"qh"dkqvgej"uqnwvkqpu"kp"WU."Ejkpc"cpf"Vckycp."
ãVjg"Kpvgtpcvkqpcn"Ocpcigogpv"Rtqeguu"LqwtpcnÑ"422;."50

490" Ytkijv"O0."Nqemgvv"C0."Enct{uug"D0" cpf"Dkpmu"O0."Wpkxgtukv{" urkp/qwv" eqorcpkgu" cpf" xgpvwtg"
ecrkvcn."ãTgugctej"Rqnke{Ñ"4228."57160

Gxcnwcvkqp"qh"vgejpqnqi{/dcugf"dwukpguu"rtqrqucnu"d{"xgpvwtg"ecrkvcn"kpxguvqtu""
Î"gzcorng"qh"jgcnvjectg"ugevqt

Xgpvwtg"ecrkvcnkuvu"*XEu+"ctg"yknnkpi"vq"hwpf"vgejpqnqi{/dcugf"hktou."dwv"vjg{"jcxg"fkhhkewnv{"kp"
kfgpvkh{kpi"cvvtcevkxg"cpf"dgpghkekcn"rtqrqucnu0"Vq"wpfgtuvcpf"ygnn"jqy"XE"ecp"jgnr"vq"fkhhwug"vgej-

pqnqikecn"mpqyngfig"vq"vjg"octmgv"rnceg."kv"ycu"gzrnqtgf"kp"vjku"rcrgt"jqy"xgpvwtg"ecrkvcn"eqorcpkgu"
gxcnwcvg" vgejpqnqikecn"dwukpguu"rtqrqucnu0"Vjg" tgncvkqpu"qh" vjgug"dwukpguu"rtqrqucnu"ygtg" gzcokpgf"
kp" vjg"ugngevkqp"rtqeguu"cfqrvgf"d{"xgpvwtg"ecrkvcnkuvu0"Vjg"tguwnvu"ujqy"vjcv" vjg"rqvgpvkcn" tgvwtp"qp"
kpxguvogpv."rgtuqpcnkv{"ejctcevgtkuvkeu."uwej"cu"vjg"cdknkv{"qh"vjg"gpvtgrtgpgwtc"cpf"vjg"ejctcevgtkuvkeu"
qh"c"vgco"ygtg"vjg"oquv"korqtvcpv"ugngevkqp"etkvgtkc0

Qegpc"rtqrq¦{elk"dk¦pguqy{ej"hkto"vgejpqnqike¦p{ej""
rt¦g¦"kpyguvqt„y"venture capital"Î"rt¦{mŽcf"ugmvqtc"qejtqp{"¦ftqykc"

Kpyguvqt¦{"xgpvwtg"ecrkvcn" *XE+"u>"umŽqppk"fq" hkpcpuqycpkc"rt¦gfukCdkqtuvy"qrctv{ej"pc" vgej-

pqnqikcej." cng" e¦Cuvq"ocl>" vtwfpqWek" ¦" kfgpv{hkmcel>" cvtcme{lp{ej" k" mqt¦{uvp{ej"rtqrq¦{elk0"Y"egnw"
ngru¦giq" ¦tq¦wokgpkc." lcm" kpyguv{elg"XE"wŽcvykcl>" tq¦rqyu¦gejpkcpkg"ykgf¦{" vgejpqnqike¦pgl" pc"
t{pmw."y"pkpkglu¦{o"ctv{mwng"¦dcfcpq"mt{vgtkc"qegp{"vgejpqnqike¦p{ej"rtqrq¦{elk"dk¦pguqy{ej"rt¦g¦"
ur„Žmk"rqfy{cu¦qpgiq"t{¦{mc0

Cpcnk¦qycpq"tgncelg"rtqrq¦{elk"dk¦pguqy{ej"y"mqpvgmWekg"ugngmelk"fqmqp{ycpgl"rt¦g¦"kpyguvqt„y"
y{uqmkgiq"t{¦{mc0"Y{pkmk"rqmc¦wl>."cg"pclyccpkglu¦{ok"mt{vgtkcok"y{dqtw"d{Ž{"rqvgpelcnp{"¦ytqv"
¦"kpyguv{elk."egej{"quqdqyqWek"rt¦gfukCdkqte{"qtc¦"ejctcmvgt{uv{mc"¦gurqŽw0
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