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i_.‘=.<E*+,<#$).$E6Q+,"&J*S('=,"&(J*&<$J*,"&%*G‘$)=J*,'&.<$5=,'$%$#<+,)$,%$#P)E$6[,#=)E&%=6[2,
1#$).$E6Q+, '$%$#H<+, ', Q+()& <E$JI*, "&%*G'$)=J*, (&<=6'=5=, "#'+(+, %.'=.<E*J, P.5PF, '$#'G('$)*$N,
E.*SF&%=6[N,H*6+)6=Q)=6[,N,%=)$F#&PLFe1$)*+,Fo%$#$)6Q* *,"€#S6

V2782Z#&F#$J,>&<=%$6=0Q)=

I"45ES$, (&, (*$, "PKH*ES6Q*, #$"8&#8PASHE6'+, 7882, )*+, +I*<8%$5$, SE6Q*, "#$6&%6)*6'=6[2, A*+,
%=.<S"PQ+,.=.<+J,E&)<#&H* SE6Q*,"#$6886)*6'=6]2,

I"45ES$,J$,6'=))=, ZH&F#$],>&<=%$6=0Q)=,3332, AS('4#,)$(,%="+5)*$)*+], E#=<+#*4%, "H&FH#SIP, "#$%PQ+
D$($,AB(&H6'S,* CHH'G(,"&(+QIPQGH,6&H&E')+,.<&.8%)+,PH[%$5=2,

L, )*P, ]2982789V#2, 1G(, D+Q&)&%=, (HS$, >2, I<2, L$#.'$%=, %, L$#."$%*+N, p33, L=(*$5, n&."&($#6'=,
O#$Q&Y+F&, D+Q+.<#P, |G (&% +F&, '$#+Q+.<#&%$5, %o$#P)E&Yo+, "&(%=T."+)*+, E$"*<$5P, '$ESH(&%0+F¢
12/2,*'3*$)=,1<$<P<P,!"45E*2,

L$#<&IX,)&I*)$H)$, % $#P)E&Y+F&,"&(%=T.'+)*$B5P, SES$(&%+F&,%=)&.*,\88,888,'52,
L$H#HP)E&Yo+,"&(%=T.'+)*+ E$"*<$5P,'$ES$(&%+F&,)$.<G"*5&,)$,"&(.<$%*+,)$.<S"PQG6=6[,P6[%$5),
KP6[%$5=,)#,9\,c%=6'$Q)+F&, LSH)+F&, CFH#&IS(+)*$,/01/,12/2,", ()*$,9:,6'+#%66$, 78IVH2, %, ."#$%*+,

" HEYS(+) S, "H&FHSIP, J&<=%$Q)+F&, %, !"456+N, %$#P)E&Y+F&, "&(%=T.+)*$, E$"*<$5P,
'SE5$(8%+F&,1"45E*,%,'%2,',+I*.QG,$E6Q*,'%=E5=6[,)$, &E$* B HPSEH)* A, %,6$5&16*,"#$%$,
"&K&HP, (8&<=6[6'$.8&%=6[, SE6Q&)$#*P.'=N, 'J*$)=, I<$<P<P, I"A5E*N, +J*.Q*, %$##$)<4%, .PK.E#="6=Q)=6
%=5G6/*+J,%,6$5&16*,"#$%S$,"&KE&HP (&<=6[6'$.&%=6[, SE6Q&)$#*P.'=q,
KP6[%$5=,)#,9",c%=6'$Q)+F& LSH)+F & CF#&IS(+)*$,/01/,12/2, ()*$,9:,6'+#%6$, 78IV#2,

%, ."#$%o*+j, +I*.Q* Y% $H#HS)<4%, .PK E#="6=Q)=6[, . E*+#&%$)+Q, (& Z#++.$,c$#'G(P,"45E*N, %$#P) E&%+
"&(%=T.'+)*$, E$*<$5P, 'SESS(&%+F&, I"45E*, %, '%2, ', +J*.QG, $E6Q*, '%=E5=6], )$, &E$*6*+H$, .+#**,
"&'K$%o*+)*$,%,6$5&16*, "#$%$,"&KE&HP,(&<=6[6'$.&%=6[, $E6Q&)$#*P.'=N, J*$)=,!<$<P<P,!"45E*2,
L,'%*G'EP,", #+Q+.<#$6QG, %$#P)E&Y+F&, "&(%=T.'+)*$, E$"*<$5P, 'SESS(&%+F&N #&%$FH, '$#+Q+.<
'J*$)$,1<$<P<P,I"45E*,%,)$.<S"PQG6=,."&.4Kj,
k(&<=6[6'$.&%%$,<#+IX,$#<2 \P.<,V,I<$<P<P,"45E* &<#'=J$5$,)&%+,)$.<S"PQG6+,K# J*+)*+j,
rV2,0$"*<$5, $E5$(&%=, "45E*,'&.<$5, Y%o$#P)E&Y%&, "&(%=T.'&)=, & E%&<S, Y882888N88, '5, M<#'=.<$, <
'5&<=6[R, %, (#&(H]*.Q*,)*+,%*S6+Q,)*T,Y882888, M<#'=.<$,<=.*S6=R, $E6Q*, %=E5=6[,)$, KE$*6*+H$, .+
%$H<&I6*, )&JI*)$H)+Q, IN88, '5, MQ+(+), '5&<=R, E$T($2, U+H+J, %$#P)E&Y+F&, "&(%=T.'+)*$, E$"*:
'SES$(&%+F&, Q+.<,"#'=")$)*+, "#$%, (& &KQS6*$, SE6Q*, . +#** n, "&.*$($6'&J, REHESIE))=6],

A [ <Q2, &.&K&J, P6'+.<)*6'G6=J, %, "#&F#$J*+, JI&<=%$6=Q)=JN, ', %=5G6'+)*+J, "#$%$, "&K&#P, %
<&.P)EP,(&,(&<=6[6'$.&%=6[ $E6Q&)$#*P.'=,I"45E*2 Z#$%&, &KQS6*$,$E6Q*, . +#** n J&T+,'&.<$X, %=E&
(&,0*$,Y9,F#P()*$,787Y #H&EP2r



K'J*4)*5, *S $H<AZ$<P<P,I"45E* %, <+),."&.AKN, T+,(&($)&,)&%=,P.<2,\,&, <#+16* Q$E,"&)*T+Qj,
N2,0$"*<$5, 'SE5$(&%=, I"45E*,'&.<$5, %$H#P)E&YE, "&(%=T.'&)=, & E%&<S, Y882888N88, '5, M<#'=.<$, <=
'5&<=6[R, %, (#&('+, +J*.Q*, Y882888, M<#'=.<$, <=.*S6=R, SE6Q*, '%=E5=6[, )% B RH 96#I&|64 #**
)&J¥)$H)+Q,9N88,'5, MQ+(+),'5&<=R, E$T($2,U+H+J, %S$#P)EQY%+F&, "&(%=T.'+)*$, E$"*<$5P, SE5$(8&Yo+F¢
"H=S)*+ "HE%, (8, &KQSE*$, SEBQ*, + B, "&. *$($6'&%* % $H#HS)<4%, . PK. E#="6=Q)=6[,.+#**,m,<Q2,Z#+'"+
CS$H'G(P,"45E*N," "&'K$%*+)*+], "#$%S$, "&K0&#RE&. P)EP, (&,(&<=6[6'$.8%=6[, SE6Q&)$#*P.'=, I"45E*2,
Z#$%8&,&KQS6*$,SE6Q*, +#** B, I&T+,'&.<$X,%=E&)$)+, (& ()*$,Y9,F#P()*$, 787V H&EP2,

Z&(.PI&Y6$)* + #+$H* $6Q* ZHEFHSIP,>&<=%$6=Q)+F&;]
CPY$H#<&,PI&Yo=,P6'+.<)*6<%$,' & &K$I* P #$%)*&)=J* (& P(*$5P,%, Z#&FEEIUH6=Q)=H[2

AS, (*+e, "H+ESS)*S, #$"&H#<P, .<$), #+$HV$6Q*, "H&F#S$IP, J&<=%$6=Q)+F&, Q+.<, )RKSPQG6=j, &
P"#3$%)*&)+,"#'=QS5= &-+#<= &KQS6*$,%$138338%)3=N,&#$', &KQS5=, % SHASBHER =N, E<4#+,
'8.<$5=, '$H+Q+.<H&U$)+, %, ;+"&'=6*B38)+QH*6'K*788,888, .'<PE, MZ#&F#$J, >&<=%$6=Q)=,
Z#$68%)*6'=R2K,, '$SE6+"<&%S)*P, '5&T&)=6[, &-+#<, ', 333, <#$).'=, ZHE&FH#SIP, >&<=%$6=Q)+F&, *,
'$H#+Q+. <HE&YOS)*P,*6[ %,(+"&'=6*+N FEBIH##$) <4%,%=6+#"PQ-+, SESH($)+,<H#'=,<#3). "+, "HE&FHSIP,
J&<=%$6=Q)+FRRt'+., CH# G (P, &KQG58BB8%$H##$)<4%, %, #$I$6[, ZHEFHSIP, >&<=%$6=Q)+F&, (H$,
CHH G (P2 LSH#S)<=, & <$5=, $#+Q+.<H&Y$)+,%,;+ REEFH#B) >&<=%$6=Q)=* "&.'6'+F4H)+ <#$).'+,
K=5=,P#P6[$J*$)+,"&,9888,.'<PE, %, H$<$6[,<#%$)*$, Z#H&F#$IP2,

Z#3%$, ', YoSHAS)<A%N, F&O*+, ', "&.<$)8&Y*+)*$I*, ZHEFHSIA%, >&<=%$6=Q)=6[, )*+, '&.<$5=, Q+.'6'+,
#+SH*'&%$)+N,<Q2,)*+,J*$5$,J*+Q.6$,+J*,Q$,$E6Q*2,

' V2792U+H+ * S $(=, SH G H="mE+ -4)$) &Y=

cH#'G('$)*+,E$"*<$5+],*,&6+)$,' S#'G('$)*$,ES " *<$5+J

>* QG, I"45E*, B G('$)*P, E$"™*<$5+J, Q+.<, '$"+%)*+)*+, '(&H)&I6*, (&, E&)<=)P&Y%$)*$, (*$5$H)&I6*N,
'$"+00)*+)*+ J&TH*%&I6* #8'%&QPN, '$6[8&%%$)*$,%5$16%%+Q,. <#PE<P#=,E$"*<$5P * &K)*T+)*$,E&.'<P,E$
IEP<+6')=J,)$#'S(*+J, (& J&)*<&H#&Y%$)*$, .<$)P, E$*<$5P, Q+.<, %.E$ )*E ) MEPH<4#+F&, "&'*&J,

I"45ES, $)SH*PQ+, <SET+, %, BRABL<=6Q$6[N, B+F4H)G, P%SFG, %, "#="$(EP, 3)%+.<=6Q*, 1hZ,
ZH&"+#<=12/2N * UZ,1=6[=,!"2,'&2&2N ,E<4#+,.G,.<#&)G,PI4%, E#+(=<&%=6[2

L.E$)*E,<+),%,1"456+,/01/,Q+Q,F54%)=6[,3)%+.<=6Q* Q+.<,)$,<S"PQG6=

01/, 1hZ,Z#8 +#s= U[J*+H&%.E*+ UZ,1=6[5

($)+,<=.2,5 Y828\2789| Y828\27891 Y828\2789| Y828\27891 Y828\2789: Y828\2789{ Y828\2789] Y828\2789
I, | O#t+(=<=g"&T=6'E* &F45 Y,\89, Y.f8], LN 99,7, 9V,7Yg  9f fA9s, Y8,7\\, Y9,8V7

d#&(E™+)*ST)+,*, X
M | B9 %eH+)<= V8, oV, 8, Y7, 9, 78V, 7, 78,
U | CH(5PT+)*+,)+<<&NR Y.8]", Y. YIf, LN, 99,fv8, Vv, 77], of,7\\ , Y8,7Y] Y9,8Y7
, | 0$"<$5,%5$.)=,&F45+3|  9:7,f19 ,| 9:,V8\, V7Y, VY7, f9,Y9], f7,98], AWV, 71,79:
@ | 0$"<$5&F45+IMUtR |  9:v,vi,| 99J88,|  VIvel|  \Y7, VY YR A L VWTVE

)*+,-/+&0,12345./,& %=>7 %=2?72 %>=2" %>=" I>=" 1@=#9 '=>| =9
(& 6789:8.8& %=>74 %="7 éf o>=7"§ o>="'$4 1>="$<§ '@_#/ﬁ S'=>l<§ @>=%¢

ABC4DEO+,&C1&FGHF&IF=&7JK/5LC;*+/5& I MN&O&CNCN&./5&K,&0,E/OP./QRDEJ&+S51DRT;&U,.+C;DEJ

HS5SH)&IX, 3)%+.<=6=Q)$, I"45E*, 01/, %*GT+, *S, ', "&I#+()*J, *, K+"&I#+()*J, )SHST+)*+J,)$, E*HES,
H&('$QA% H='=E$,-*)$).&%+F& M#='=E&,6+)8&%+N,%$HP<&%+N,.<&"= "#&6+)<&Y%+QRN #='=E&, E#+(=<
H='=E&, P<#$<=,"5=))&I6G*N #="=E&, %=6+)=2,Z&.'6'+FAH)+ #&( SRISG=EHEYS$)+ * +H*I*) &%$)+,

" CSH'G(,%,J&TH*%=J (& & *GF)*S6*$,'SE#+.*+2,cS#' G ($QGH, #="=E*+J CS#'G(,%."45" #$6PQ+," (*$5+J,
)$).8%=J,I"45E* $,<SET+,*)-&#IPQ+,D$(S,A$(&#6'G,& K*+TG6+Q, . =<P$6Q* I"45E* *, <$)*+ Q+Q,3)%-+.



| | <5)54#&2+-5&%426*&*&'()*&BC"

&
m+"&I#+()*+, #='=E&, (H$,/01/,12/2, .<$)&%* , #='=E&, %=6+)=2, c%*G'$)+, Q+.<,", %=6+)G, SE6Q*, *, P(*$54¢
3)%+.<=6Q*,"45E*2
D='=E&,"8&%.<$Q+,F54%)*+ %, E&).+E%+)6Q* #='=E$,%=6+)=,)*+#P6[&J&I6*"&.'6'+F4H)=6[ I"45+E $,<$ET
& *GF$)=6[,%=)*E4%4+$H*'&%$)=6[,"#+(.*S%*SX2
I"45E$,/01/,Q+.<,)$#$T&)$,)$,#='=E&,%,)$6'G6=J,.<&")*P2,/[E6Q+,* P(*$5-3) UB+E-6Q*,.<$)&%*G,
]8a,.PJ=,$E<=%4%,/01/,12/2
I"45E$,/01/,(&E&)PQ+,$E<P$H*'$6Q* %$#<&I16*,.E5$()*E4%,SE<=%4%,MSE6Q* * RESBIIRAR, E&). +#%$
"&.4K,6*GF5=,&(,788
L.E$'$)+,"&)*T+Q,6'=))*E* #='=E$,(&<=6'G6+,"&.'6'+F4H)=6[ *)%+.<=6Q* &()&.'G, .*S,<$ET+,!"45E* /O1/N,
J$QS$ #+-+#+)6QS, (&, #="=E$,%5%16*%+Q,%=6+)=,$E6Q*,*,P(*$54%,3)%+.<=6Q*2,,

| | <B5)54#&4#-$5-'#"%-*%&()*%BY&#D2*

&

I"#$%&'($)*+, -*)$).&%+, '$, 3145#86'+789:#2, '8&<$5&, ."&#' G('&)+, "#'=, '$5&T+)*P, E&)<=)P&%$)*$,
(*$5$H)&16* F&."&($#6'+Q,"#'+',I"45ES,%,($QG6+Q,.*S,"#'+%* (*+X,"#'=.'5&16*2
A, (*+e,'S<U*+#('+)*$,."#3%&'($)*$, 'S, J5#&6'789:#2, #='=E& E&)<=)P$6Q*, (*$5$H)&I6* *,"5=)) &I6*,
Q+.<,J8)*<8H&Y$)+ * SFHSHB E)='=E& <& &()&.*,.*S (&,"&%6&('+)*$ #+SH*$6Q* (*$5%e,"&.'6'+FAH)=6],
3)%+.<=6Q* M."#+($T,)*+#P6[&JI&I6*N,."5$<$, E#+(=<PR,&#$' P(*+H&)+F &,"&#S6'+)*$, E#+(=<P,!"456+,1
ZHE&"+#<=,M%, "#'="$(EPN, F(=K=, E#+(=<,)*+,'&.<$5, ."5$6 &)=, %, <+#J*)*+, %=JI$F $H)I 108 &' PJ
"5$6%+,'$%$H<=],"&JI*S('=,1hZ, Z#&" +#<=* K$)E*+J,Ett+(=<&($%6GR?2,

I | <5)54#&"52+-5&*&"%0$#D2*& .&()*"+6

10111212 %=6+)*$ SE6Q+ * P(*$5=,.%&*6[,3)%+.<=6Q* (& %6$#<&I6* F&(*%+QN )$,"&(.<$%6*+&K&I*G'PQ
<$)($H(4%,*,"#'+"*.4%, " #$%$2,

D="=E&, %$#<&I6* F&(*%+Q,J$, %&Q+, BRHHOHB&M2D. RFS, L/0,EW/&0,K/5S05X&/.;5*RDEDW.DEJ&
"&.'6'+F4H)=6[, 3)%+.<=6Q*, I"45E*,/01/2, D+$H*'$6Q$, #='=E$, "5=))&I6*, KS(*+, J*$5$, %"5=%, )$, %$#<&I;
F&(*%G,$E6Q* * P(*$54%,<=6[,3)%+.<=6Q* % E.*SF$6EEHE[D) 2R84 45E$,/01/,Q+.<,)$#$T&)S,
)$,#='=E&,%,)$6'G6=J,.<&")*P2,
D='=E&,"5=))&I6*,(&<=6'=,<$ET+,"&T=6'E*,/01/,12/2, P(*+H&)+Q, "#+', 3)93b, L&#B(EPN, F(=K=,
"&T=6'E$, .<$5$, *S, %=I$F$H)$, $, I"45ES$, )*+, I&RF5$K=, ."5$6*X, '$(SPT+)*$2, 1+# IS (6H%=, "#
Y828]2789:#2,D="=E&,Q+.<,J&)*<&#&%$)+,$, "#'=QS<=, [$#I&) &F#SIMSS I $GR:,6'+F4H)+,
I"ASEX01/,12/2,"&'%$HS$,.'$68&%$X,J&TH*%&IX,."5$<=,%,%=")$6'&)=J,<+#J*)*+2,
Z#'+.5$)E* &F#$)*6'+)*$ #="7E$
|1 1"ABE* U[J*+H&Y%.E*+,* 1hZ, Z#&"+#<=, RQ&) "&#<-+H+J, ) *+#P6[&JI&I6*N, E<4#=6[, %=6+)=, %,
"+5)* "&EH#=%$QG, '‘&K&Y%*G'$)*$, I"45+EN, $, %, "#'="$(EP, '=KE*+Q, ."#'+($T=, *+#P6[&I&I6*,
F+)+#PQG,%&H)+, I#&(E*,"*+)*ST)+2,
I"ABES$, U[J*+H&%.E*+, '$%$#5S, PI&Y%=, ."#+($T=, *, "#+(%.<S")+, PJI&%=, ."#+($T=,
V¥ +#PB[&I&IG*, €4 +] H+SH* $6Q*,%,+<$"$6[,(&, #R7B,5G6')+Q,%$#<&16*,"&)$(,Y8,JH),'52
I"A5ES$,1hZ, ZH&" +#<= #+$H*PQ+, <#$<+F*+ (+*)%+.<=6Q* " )*+#P6[&I&I6* &#$',,"5$<=,E#+(=<P2
|1 3)%+.<=6Q$,U[I*+H&%.E*+,%, J*$#S, #& %&QP, #+$H*'$6Q*, "#&Q+E<P J$1B*+5Q$58#)$,
(&,'%*+.'$)*$,"&*&J P,"#'=6[&(4%, +,."#+($T=,(*$5+E , KP(&%H$)=6[2,>$QG<+E,I"45E*,'&.<$5,
$).8%3)=, '+, #4(+5,%5%$.)=6[2, ?"#46','S(SPT+)*$,%, I"456+,/01/N, U[J*+HERE,&2&2,
)*+,J8,'+%) S<#")=6[,E#+(=<4%,M)*+#P6[&JI&IX,)*+,Q+.<,&K6*GT&)$,[}"'&<+EGR?2,
|1 1#$).$E6Q+,."#'+($T=,E&H+Q)=6[,)*+#P6[&J&I6* 1hZ, Z#&" +#<=12/2,%."*+#$QG,"5=))&IX,I"45E*N,
<$ET+,PI&TH*%*$QG,."5$<S, $(5PT+)*$, Et+(=<&%+F&2,
|| CH(5PT+)*+ E#+(=<&%+, IBBRZ, Z#&" +#<=,* UZ,1=6[=,J*+#'&)+,%.E$ )*E*+J,01u, E.'<$5<PQ+,
*S&("&%*+()*&)$,"& *&I*+,&E&5RSA,*\Ya2,



3.<)*+Q+ #="=E&N,T+,%,%=)*EP,'($#'+e,F&."&($#6'=6[, HPK,'J*$)=,"#'+"*.4%,"#$%)=6[, % $#<&IX ,F&(*%$,
"&.'6'+F4AH)=6[,3)%+.<=6Q* J&T+,PH+F$X,"#'+.'$68%3$)*
&

Ryzyko wyceny aktywow Spétki Chmielowskie Sp. z o.o0.
&
L=6+)$, )*+#P6[&JI&I6*, ."&H#'G('&)S, "#'+', *+'SH+T)+F&, #'+6'&")$%6S, &('%*+#6*+(HS$, %I#H<&IX,
)*+#P6[&J&I6*, "45E*, %, 6+)*+, Q+Q, ."#'+($T=, "&(I*&<&%0*, '+%) S<#")+IP, M*)%+.<&#&%*RN, E<4#=,KS("
'$*)<+#+.&%F) = &% G, "#&Q+E<P,'F&()*+,', &K+6)=J,.<$)+J,"#$%)=JIN,<&,Q+.<N, T+,."#'+($T,<+#+)4%,
&KQS<=6[,.<P(*PJ,P%3$#P)E&%S$e, *, E*+#P)E4%, '$F&."&($#&%$)*$, MMN:A, [$,%=6+)$,)$, E%&<S,\Y,8"8
<=.2,'5RN, $,)*+,&KQS<=6[,J*+Q.6&%=J,"H$)+J,KS(*+,J&TH*%3$N, K&, "45ES$, P'=. E$B=DFSF$)G, &K
"#+* $I* "HP%IN, ' F&(S,Z#+'+.$,/F+)6Q* A*+#P6[&J&I6*, D&H)=6[,)$,<#$). SE6QS2
1+#+)=, &KQS<+, J*+Q.6&%=J, "H$)+J, .<$)&%*G, &K.'$#, YIN"7, [$N, &, %$#<&I6*, &.'$6&%%)+Q, "#'+
)*+'$H+T)+F&,#'+6'&")$%6S,)$,(*+e,Y82982789"#2,%,E%&6*+,,]78,<=.2,'52

D+$H*'$6Q%62,#='=E$,%"5=)S5&K=,)$,96=6+)S,"45E* U[J*+H&Y%.E*+,%,E.*SF$6[ #$6[P)E&Y=6[,/01/,12/2
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