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SPRAWOZDANIE ZE ZMIAN W KAPITALE WŁASNYM 
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$%&'()*%)'+,-.)/01/012/03)4) 05)202)) 00!)52")) 55)566)) 0)2"5)) 0)/60)) ")#30)) 7)))) 0#6)5"8))

Zmiany zasad (polityki) rachunkowości -    -    -    -    -    -      -    

Korekta błędu podstawowego -    -    -    -    -    -    -    -    

$%&'()9()+:,%*%;<) 05)202)) 00!)52")) 55)566)) 0)2"5)) 0)/60)) ")#30)) 7)))) 0#6)5"8))

=:,%*>)?)@%9,A%&-)?B%C*>:)?)(@4-C,-)(')/01/0)'()"/1/812/03)4) 7)))) 7)))) 7)))) 0)/60)) 2)#6/)) D")#30E) D02)/65E) D02)/65E)

Podział wyniku finansowego -    -    -    -    3 981  (3 981) -    -    

Przeniesienie premii z zysku -    -    -    -    -    -    -    -    

Wypłata premii z zysku -    -    -    -    -    -    -    -    

Reklasyfikacja Programu Motywacyjnego -    -    -    1 041  (1 041) -    -    -    

F%+-:)A4%*C%@;G-)+)?B%H;,;,-&-:) 7)))) 7)))) 7)))) 0)/60)) 2)#6/)) D")#30E) 7)))) 7))))

Zysk/strata netto za okres od 01.01. do 30.06.2018 r -    -    -    -    -    -    (12 045) (12 045) 

Inne dochody całkowite po opodatkowaniu za okres od 01.01. do 
30.06.2018 r 

-    -    -    -    -    -    -    -    

F%+-:);%B@(?,A-)'(;<('>) 7)))) 7)))) 7)))) 7)))) 7)))) 7)))) D02)/65E) D02)/65E)

$%&'()*%)'+,-.)"/1/812/03)4) 05)202)) 00!)52")) 55)566)) 2)2!8)) ")#30)) 7)))) D02)/65E) 032)6#0))

 
 
 
 
 
 
 



Sprawozdanie finansowe ALTA S.A. za I półrocze 2018r. 
 Dane w tys. zł 

Strona 3 z "#  
 

432'5'+670)*+)*+ ,
8$"*/$1,

"&(2/$%&%3 ,

8$"*/$1,
'$"$2&%3,',
+-*29*,$.59*,

8$"*/$1,
'$"$2&%3,',
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'$/#'3-$)+6& ,

8$"*/$1,
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)$,)$;35*+,
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>32.,
?2/#$/$@,
)+//&, ,

8$"*/$1,
%1$2)3,
#$'+- ,

$%&'()*%)'+,-.)/01/012/0!)4(@I) 05)202)) 00!)52")) 56)8#3)) 0)/"/) ) 0)/60)) #02)) 7)))) 0#/)608))

Zmiany zasad (polityki) rachunkowości -    -    -    -    -    -    -    -    

Korekta błędu podstawowego -    -    -    -    -    -    -    -    

$%&'()9()+:,%*%;<) 05)202)) 00!)52")) 56)8#3)) 0)/"/) ) 0)/60)) #02)) 7)))) 0#/)608))

=:,%*>)?)@%9,A%&-)?B%C*>:)?)(@4-C,-)(')/01/0)'()"010212/0!)
4(@I)

7)))) 7)))) 368)) 2/5)) 7)))) D#02E) ")#30)) 6)02/))

Podział wyniku finansowego -    -    912  -    -    (912) -    -    

Wycena Programu Motywacyjnego -    -    -    205  -    -    -    -    

Wypłata premii z zysku za 2016 rok -    -    (66) -    -    -    -    -    

Wypłata dywidendy -    -    -    -    -    -    -    -    

F%+-:)A4%*C%@;G-)+)?B%H;,;,-&-:) 7)))) 7)))) 368)) 2/5)) 7)))) D#02E) 7)))) 0"#))

Zysk/strata netto za okres od 01.01. do 31.12.2017 roku -    -    -    -    -    -    3 981  3 981  

Inne dochody całkowite po opodatkowaniu za okres od 01.01. do 
31.12.2017 roku 

-    -    -    -    -    -    -    -    

F%+-:);%B@(?,A-)'(;<('>) 7)))) 7)))) 7)))) 7)))) 7)))) 7)))) ")#30)) ")#30))

$%&'()*%)'+,-.)"010212/0!)4(@I) 05)202)) 00!)52")) 55)566)) 0)2"5)) 0)/60)) 7)))) ")#30)) 0#6)5"8))

 
 
 
 
 
 
 
 

 



Sprawozdanie finansowe ALTA S.A. za I półrocze 2018r. 
 Dane w tys. zł 

Strona # z "#  
 

432'5'+670)*+)*+ , 8$"*/$1,
"&(2/$%&%3 ,

8$"*/$1,
'$"$2&%3,',
+-*29*,$.59*,

8$"*/$1,
'$"$2&%3,',

'32.:,
'$/#'3-$)+6& ,

8$"*/$1,
'$"$2&%3,',

%35+)3,
" #&6#$-:,

-&/3%$539)+6& ,

8$"*/$1,
#+'+#%&%3,)$,
)$;35*+,$.59*,

%1$2)35<,

=*+"&('*+0&)3,
%3)*.,',0$/,
:;*+6135< ,

>32.,
?2/#$/$@,
)+//&, ,

8$"*/$1,
%1$2)3,
#$'+- ,

$%&'()*%)'+,-.)/01/012/0!)4) 05)202)) 00!)52")) 56)8#3)) 0)/"/) ) 0)/60)) #02)) 7)))) 0#/)608))

Zmiany zasad (polityki) rachunkowości -    -    -    -    -    -    -    -    

Korekta błędu podstawowego -    -    -    -    -    -    -    -    

$%&'()9()+:,%*%;<) 05)202)) 00!)52")) 56)8#3)) 0)/"/) ) 0)/60)) #02)) 7)))) 0#/)608))

=:,%*>)?)@%9,A%&-)?B%C*>:)?)(@4-C,-)(')/01/0)'()"/1/812/0!)4) 7)))) 7)))) #0/)) 7)))) 7)))) D#02E) D0)#/3E) D0)#0/E)

Podział wyniku finansowego za 2016 r -    -    910  -    -    (912) -    (2) 

Przeniesienie premii z zysku za 2016 r do zobowiązań -    -    -    -    -    -    -    -    

Wypłata premii z zysku  -    -    -    -    -    -    -    -    

Wycena Programu Motywacyjnego -    -    -    -    -    -    -    -    

F%+-:)A4%*C%@;G-)+)?B%H;,;,-&-:) -    -    910  -    -    (912) -    (2) 

Zysk/strata netto za okres od 01.01. do 30.06.2017 r -    -    -    -    -    -    (1 908) (1 908) 

Inne dochody całkowite po opodatkowaniu za okres od 01.01. do 
30.06.2017 r 

-    -    -    -    -    -    -    -    

F%+-:);%B@(?,A-)'(;<('>) 7)))) 7)))) 7)))) 7)))) 7)))) 7)))) D0)#/3E) 7))))

$%&'()*%)'+,-.)"/1/812/0!41) 05)202)) 00!)52")) 55)8/3)) 0)/"/) ) 0)/60)) 7)))) D0)#/3E) 033)5/8))

 

 

 

Robert Jacek Moritz Andrzej Patyna  
Prezes Zarządu ALTA S.A. Osoba, której powierzono prowadzenie ksiąg 

rachunkowych 
2018-09-05 
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'&.<$)*+, "&)&%)*+, '%+#=-*B&%$)$2, Y, "#'="$(BO, '$*.<)*+)*$, .'6'+L4A)=6?, %$#O)B4%U, @&T+, OA+6,
'@*$)*+,%,*))=@U,%6'+R)*+M.'=@,<+#@*)*+2,
,

!"#$%&'*&'A"-$,& ,%-B$&$&C4'$,D1/&
7,&4'$*8 & 7,&4'$*8 & 7,&4'$*8 &

9:;:<;=:>? & 9>;>=;=:>@& 9:;:<;=:>@ &

*6789)7C)@J6D8H)87BK?HLA7K<F) /!5M2) C, C,

G&%.'+6?)$,/L+)6M$,3)-&#@$6=M)$,!2/2,HG/N3J, H7K8J, C, C,

$%&'()*+,-. ) /!5M2) N) N)

,
:;?@AICO)C9DG8)PEFB@ADQ7C)%RA7DGC)-7SE?LCD6G7C):T%T)/P%U-):T%T2T)
Y, ()*O,7E28K2789:#2, /01/, !2/2, '$%$#5$, ',Z$%$S+<,!2/2, ', .*+('*XW,%,Y$#.'$%*+,O@&%P, ."#'+($T=,
%.'=.<B*6?,$B6M*,!"45B*,G&%.'+6?)$,/L+)6M$,3)-&#@$6=M)$,!2/2,HG/N3,!2/2J,
G#'+(@*&<+@, <#$).$B6M*, X=5$, ."#'+($T, 7,[99 ,[77, $B6M*, O"#'=%*A+M&%$)=6?, G/N3, !2/2, &, %$#<&R6*,
)&@*)$A)+M,8U98, '5,B$T($U,6&,&("&%*$($5&,7DUEK\,O('*$5O,%,B$"*<$A+,%5$.)=@,*,9KU]]\,O('*$5O,%,
L5&.$6?,)$,Y$A)=@,VL#&@$('+)*O,G/N3,!2/2,
,
-7SE?LCDGA)E)LAKEICDQ)BKEBEFC76DQ)F6DA7)
,
!"45B$,%=6+)*$,$B6M+,*,O('*$5=,)$,('*+^,X*A$).&%=,(&,%$#<&R6*,L&('*%+M,)$,"&(.<$%*+,%=6+),$B<=%4%,
!"45+B,C,*)%+.<=6M*,H<M2_,' L&()*+,',`!Z,DE,&#$',`!!a,9DJ2,

! ! !"#"$%&'%()*%&'+&'",-./(0&+.$10')2&34556&789&
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/B<=%+@,."45B*,M+.<,)*+#O6?&@&Rb,"&5&T&)$,"&(,!*+%*+#'+@,g,!*+%*+#',h+'*&#)$U,)$,B<4#+M,#+$A*'&%$)=,
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&(,X"$D,@#&"+#<=,;+c+D&"I+)<.Y,)$D+BU6=,(&,d#C"=,`$"*<$5&%+M,b+=($),d#&C"^2,,
,
@&,()*C,a*D$).&%=I,<M2,7:28:2789:#2,O$#'U(,!"45A*,!2/2,'$%$#5,<#$).$A6ML,."#'+($B=,%*+#'=<+D)&K6*2,,,
,
,



!"#$%&'($)*+,-*)$).&%+,/01/,!2/2,'$,3,"45#&6'+,789:#2,
,;$)+,%,<=.2,'5,

!<#&)$,!" ,', #",
,

,
/01/, !2/2, &#$', >?;@A/, B?>@!, C, >?D@, !"45E$, ', &F#$)*6'&)G, &("&%*+('*$H)&I6*G, ."45E$,
E&J$)(=<&%$, ', .*+('*KG, %, L$#.'$%*+, MA$K=%6$N, OP"PQG6=RN, '$%$#5=, %, ()*P,7:28:2789:#2, PJ&%S,
."#'+($T=,L*+#'=<+H)&I6*2,,
U+)$,."#'+($T=,L*+#'=<+H)&I6*,%=)&.*,VW888W888,'52,,
OP"PQG6=, L*+#'=<+H)&IX, '$"5$6*, 6+)S, ."#'+($T=, %, <+#J*)*+, Y,H$<, &(, ()*$, )$K=6*$, Z#'+(.*SK*&#.<%$,
M>&(+)$, Z$#E, !"2, ', &2&2RN, $, <$ET+, %+, %6'+I)*+Q.'=J, <+#J*)*+N, Q+T+H*, )$.<G"*, ."#'+($T, *, '$"5$<$, '$,
)*+#P6[&J&IXN,E<4#$,%6[&('*,%,.E5$(,Z#'+(.*SK*&#.<%$,."45E*,>&(+)$,Z$#E,!"2,',&2&2,,,
Z#'+QI6*+,L*+#'=<+H)&I6*,)$,)$K=%6S,)$.<S"PQ+,"&(,%$#P)E*+J,'$%*+.'$QG6=JN,E<4#=J,Q+.<,)$K=6*+,
"#'+', >?;@A/, B?>@!, C, >?D@, !"45E$, ', &F#$)*6'&)G, &("&%*+('*$H)&I6*G, ."45E$, E&J$)(=<&%$, ',
.*+('*KG,%,L$#.'$%*+,)*+#P6[&J&I6*,)$H+TG6=6[,(&,>&(+)$,Z$#E,!"2,',&2&2,
!<#&)=,"&.<$)&%*5=N,T+,Q+T+H*,%,<+#J*)*+,(&,Y828\2789]#2,)*+,)$.<G"*,)$K=6*+,Z#'+(.*SK*&#.<%$,>&(+)$,
Z$#E,!"2,',&2&2N,E$T($,'+,.<#&),J$,"#$%&,&(.<G"*X,&(,<+Q,PJ&%=,%,<+#J*)*+,E&H+Q)=6[,978,()*2,
L,6+HP,'$K+'"*+6'+)*$,'$"5$<=,6+)=,."#'+($T=,L*+#'=<+H)&I6*,)$,#'+6',/01/,!2/2N,,,>?;@A/,B?>@!,C,
>?D@,!"45E$,',&F#$)*6'&)G,&("&%*+('*$H)&I6*G,."45E$,E&J$)(=<&%$,',.*+('*KG,%,L$#.'$%*+,"&(($5$,
.*S,+F'+EP6Q*,6&,(&,&K&%*G'EP,'$"5$<=,%,<#=K*+,$#<2,^^^,_,9,"E<,V,O&(+E.P,"&.<S"&%$)*$,6=%*H)+F&2,
L,6+HP,'$K+'"*+6'+)*$,'$"5$<=,6+)=,."#'+($T=,%*+#'=<+H)&I6*,)$,#'+6',/01/,!2/2,A$K=%6$,)$Q"4`)*+Q,%,
()*P,PJ&%=,)$K=6*$,Z#'+(.*SK*&#.<%$,>&(+)$,Z$#E,!"2,',&2&2N,P.<$)&%*,)$,#'+6',!"#'+($%6=,[*"&<+ES,
)$,F54%)+Q,)*+#P6[&J&I6*,%6[&('G6+Q,%,.E5$(,Z#'+(.*SK*&#.<%$N,&,.PJ*+,[*"&<+E*,%=)&.'G6+Q,978a,
6+)=,."#'+($T=,L*+#'=<+H)&I6*2,
,
b+()&6'+I)*+, %, ()*P, 7:28:2789:#2, /01/, !2/2,, "#'=.<G"*5$, Q$E&, O&J$)(=<$#*P.', (&, !"45E*,
6+H&%+Q,>?;@A/,B?>@!,C,>?D@,."45E$,',&F#$)*6'&)G,&("&%*+('*$H)&I6*G,."45E$,E&J$)(=<&%$,',
.*+('*KG,%,L$#.'$%*+2,,,
c$E#+.,&("&%*+('*$H)&I6*,!"45E*,/01/,Q$E&,O&J$)(=<$#*P.'$,%=)&.*,9W888,'5,
,

V2992! d#&(E*,"*+)*ST)+,*,+E%*%$H+)<=,&#$',#&'H*6'+)*$,J*S('=&E#+.&%+,$E<=%)+,
,
!"45E$, )$, E&)*+6,&E#+.P,."#$%&'($%6'+F&, &#$', "#+'+)<&%$)=6[, &E#+.4%, "&#4%)=%$H)=6[, )*+,
P<#'=J=%$5$,)$,"&.*$($)=6[,#$6[P)E$6[,K$)E&%=6[,')$6'G6=6[,E%&<,I#&(E4%,"*+)*ST)=6[2,,
!<$),I#&(E4%,"*+)*ST)=6[,)$,('*+e,Y828\2789:#2,%=)*4.5,V8f,<=.2,'5,
L, '%*G'EP, ', <=J, ', P%$F*, )$, )*+')$6'G6+, E%&<=, I#&(E4%, "*+)*ST)=6[,$, <$ET+, #&'H*6'+e,
J*S('=&E#+.&%=6[,$E<=%)=6[,&(.<G"*&)&,&(,"#+'+)<$6Q*,)&<,&KQ$I)*$QG6=6[2,,
,

V2972! O$"*<$5,"&(.<$%&%=N,%$#<&IX,E.*SF&%$,$E6Q*,,
,
O$"*<$5,'$E5$(&%=,
,

!"#$%"&'(&")*+ '
,-./0'(+12$%.("*+34'"536$'*"'78$19 '

:;<;=<>;?@' :?<?><>;?A' :;<;=<>;?A '

"#$%&!'(!)*$+,-%.#/0-&1# ! 2!345!635! 2!345!635! 2!345!635!

"#$%&!'!(!+-,78# ! 2!9::!:;; ! 2!9::!:;; ! 2!9::!:;; !

"#$%&!<! :!444!444 ! :!444!444 ! :!444!444 !

"#$%&!=! :!>46!?:6 ! :!>46!?:6 ! :!>46!?:6 !

"#$%&!@! 2!;55!2:4 ! 2!;55!2:4 ! 2!;55!2:4 !

"#$%&!A! 6!644!444! 6!644!444! 6!644!444!

B"812C ' ?D'>?>':ED'' ?D'>?>':ED'' ?D'>?>':ED''

,
L$#<&IX,)&J*)$H)$,9,$E6Q*,!"45E*,%=)&.*,9,'52,,
,



!"#$%&'($)*+,-*)$).&%+,/01/,!2/2,'$,3,"45#&6'+,789:#2,
,;$)+,%,<=.2,'5,

!<#&)$,#$,', #",
,

F"G%./0'5)$HI.("'*"'"536H'$'G.8(.7*$.*"'
("G%./0'5)$HI.("'*"'"536H '

J"'78$19 ' J"'78$19 ' J"'78$19 '

:;<;=<>;?@' :?<?><>;?A' :;<;=<>;?A '

B&$C0DE!7F%GH0-&!! 2>:!?92!444! ! 29!?63!444!! 2>>!643!444!!

I%J+K&!&7J/%!+-,78,JL! 26!:2:!;?6! ! 26!:2:!;?6! ! 26!:2:!;?6! !

B&$C0DE!7F%GH0-&!1&!/#M1N!&7J/G!+-,78N!O-!
+80C,JLP! 2:Q44!! 2Q:>!! 2:Q;9!!

R$+#-%M,-&1&!.%J+K&!&7J/%!+-,78,JL! 26!52:!;?6! ! 26!52:!;?6! ! 26!32:!;?6! !

S0+-0M1%01&!-&$C0DE!7F%GH0-&!1&!/#M1N!&7J/G!
+-,78N!O-!+80C,JLP! 22Q32!! 2Q:?!! 2:Q45!!

,

K+)5'*"'"536H'$'G.8(.7*$.*+'8+)5'*"'"536H '
J"'78$19 ' J"'78$19 ' J"'78$19 '

:;<;=<>;?@' :?<?><>;?A' :;<;=<>;?A '

T,F7!1#CC0!+&!$07!0K$0C0-,!O-!+80C,JLP! O2:!4?6!444P! ;!9>2!444! ! O2!94>!444P!

U$#M1%&!-&V01&!.%J+K&!&7J/%!+-,78,JL!-!*$&-&JL!
M0!M,-%M#1M,! 26!:2:!;?6! ! 26!:2:!;?6! ! 26!:2:!;?6! !

T,F7!1&!/#M1N!&7J/G!+-,78N!O-!+80C,JLP! O4Q59P! 4Q:3!! 4Q43!!

U$#M1%&!-&V01&!*$+#-%M,-&1&!.%J+K&!&7J/%!
+-,78,JL ! 26!52:!;?6! ! 26!52:!;?6! ! 26!32:!;?6! !

S0+-0M1%01,!+,F7!1&!/#M1N!&7J/G!+-,78N!O-!
+80C,JLP!

O4Q55P! 4Q:6!! O4Q2:P!

,

J"6($H5)$'"536.*"G$L)81 ' M$38N"'"536$' M$38N"'I&.)O( ' P78$"&'('5"#$%"-1'
#.7)%"(.(+2 '

P78$"&'('I&.)"34'
*"'FK '

W.&X&C&!W0.H%1MF!ICMY! 5!539!54>!! 2?!4??!94>!! 62Q4>Z! 3?Q>9Z!

S0K#$C![0$%C+! 3:!9>6! ! 3:!9>6! ! 4Q?2Z! 4Q:9Z!

W.&X&C&!W0.M%1HF!ICM!O*0MX%0C!+&.#V1,!0M!
\.+K0#C,![0$%C+P]R&^FC-0!S0K#$C!%!
[&8H0$+&C&![0$%C+!1&!*0MFC&-%#!
M0X1%#X&1%&!*0$0+)X%#1%&!

5!>;:!39;! ! 2?!245!>9;! ! 62Q?9Z! 36Q29Z!

_1`#FC0$F!aA_!"Y'Y! 2!3>6!?>;! ! 2!3>6!?>;! ! 22Q4>Z! 5Q59Z!

A)1M)F+#!%1-#FC,J,/1#!+&$+NM+&1#!*$+#+!
_*0*#X&!aA_!"Y'Y! 2!2;4!?92! ! 2!2;4!?92! ! 5Q?;Z! 6Q::Z !

B"812C ' ?;'=E@'==A'' ?='Q>:'@=A'' A;R;;S ' A@R>;S'

,
V29Y2! D+'+#%=,

,
A$, ('*+e,Y8,6'+#%6$,789:#2,&#$',%, "#+'+)<&%$)=6[,&E#+.$6[, "&#4%)=%$H)=6[,#+'+#%=, .<$)&%*5=,
)*+*.<&<)+, "&'=6Q+2, !"45E$, &(.<G"*5$, &(, .'6'+F45&%+F&, "#+'+)<&%$)*$, "&.'6'+F4H)=6[, "&'=6Q*2, A*+,
J*$5=,J*+Q.6$,%=($#'+)*$,.EP<EPQG6+,'$%*G'$)*+Jg#&'%*G'$)*+J,')$6' G6=6[,#+'+#%2,,
c$#4%)&,/01/,!2/N,Q$E,*,Q+Q,*)%+.<=6Q+,M1hZ,Z#&"+#<=N,U[J*+H&%.E*+R,)*+,<%&#'G,#+'+#%,)$,+%+)<P$H)G,
&"5$<S, "H$)*.<=6')G, P.<$H$)G, 'F&()+, ', $#<2, Y\, P.<$%=, ', ()*$, 7^, J$#6$, 788Y, #&EP, &,"H$)&%$)*P,
*,'$F&."&($#&%$)*P,"#'+.<#'+))=JN,$,%=)*E$QG6G,'+,%'#&.<P,%$#<&I6*,)*+#P6[&J&I6*,)$,.EP<+E,'J*$),
"H$)P,J*+Q.6&%+F&,*,"&K*+#$)G,%,J&J+)6*+,'K=6*$,<+Q,)*+#P6[&J&I6*2,
c,P%$F*,)$,<#P()&IX,%,&.'$6&%$)*P,E&)*+6')&I6*,"5$<)&I6*,%%2,"&($<EP,%,E&)<+EI6*+,'J*$)=,%$#<&I6*,
)*+#P6[&J&I6*N,J&J+)<P,"&($<E&%+F&,&#$',%=.&E&I6*,.$J+F&,"&($<EPN,"#$%(&"&(&K*+e.<%&,&6+)=,
#='=E$,"5$<)&I6*,#+)<=,"H$)*.<=6')+Q,Q+.<,KH*.E*+,'+#P2,L,'%*G'EP,',<=J,'($)*+J,c$#' G(P,)*+,%=.<S"PQ+,
E&)*+6')&IX,'$%*G'$)*$,#+'+#%2,,
, ,



!"#$%&'($)*+,-*)$).&%+,/01/,!2/2,'$,3,"45#&6'+,789:#2,
,;$)+,%,<=.2,'5,

!<#&)$,#%,', #",
,

,
V29f2! c&K&%*G'$)*$,

,

K.N.($T8"*$"'8'%+%L&L'7.)%"('$'L)&LI'$'#.8.)%"&1'8.N.($T8"*$"'
5GO%5.%1G2$*.(1'

J"'78$19 ' J"'78$19 ' J"'78$19 '

:;<;=<>;?@' :?<?><>;?A' :;<;=<>;?A '

T0K0-%N+&1%&!+!C,C)8)!M0FC&-!%!)F8)H! ?>:! ! 6:>! ! 6;?! !

T0K0-%N+&1%&!+!C,C)8)!K%#VNJ#H0!*0M&C7)!M0JL0M0-#H0! (! (! (!

T0K0-%N+&1%&!+!C,C)8)!-,1&H$0M+#^! 54!! 3?!! 34!!

T0K0-%N+&1%&!+!C,C)8)!*0+0FC&8,JL!*0M&C7b-Q!J#8!%!)K#+*%#J+#^!
F*08#J+1,JL! 24:! ! 233!! 252!!

R0+0FC&8#!+0K0-%N+&1%&! (! (! :?! !

S#+#$-&!1&!K&M&1%#!F*$&-0+M&1%&!c%1&1F0-#H0! !! !! (!

S#+#$-&!1&!+&.#H8#!)$.0*,! 39!! 39!! 26>!!

S0+.%J+#1%&!X%GM+,07$#F0-#!0$&+!*0+0FC&8#!+0K0-%N+&1%&! ??!! ;6! ! (!

BUKVW'KXYXF,ZKUJ,U'!B[\!X\VBW,JXFVC ' A=A'' @=>'' QEA''

,
L .'=.<E*+,'&K&%*G'$)*$,%=J$F$H)+,.G,%,<+#J*)*+,(&,97,J*+.*S6=2,,
,

V29V2! O#+(=<=,*,"&T=6'E*,'$6*GF)*S<+,
,

!G17+%+'$'#.]+385$'8"3$TI*$H%1'*"'
5.*$13'.5G1)L')#G"(.87"(381I. ' F"G%./0'5G17+%L' X7)1%5$'

*"-$38.*1 ' ^"-7. '
^%.#"'

#G.31*%.("'$'
("-L%" '

_"%"')#&"%+'

_&LI.%1G2$*.(1 ' ' ' ' ' ' ' ' ' ' '
B"812'5G17+%+'$'#.]+385$'
7&LI.%1G2$*.(1 ' `' `' `' `' `'

!GO%5.%1G2$*.(1' ;!444! ! 342!! ;!342! ! !! !!

R0V,J+7&!0M!_1-#FC0$&!(!*Y!\![0$%C+! ;!444! ! 342!! ;!342! !
FC&8&!
B_<dS]X&$V&Q!
RIe !

;4Y49Y:42>!

B"812' 5G17+%+'$'#.]+385$'
5GO%5.%1G2$*.(1' :';;;' ' =;?' ' :'=;?' ' `' `'

,
7V, .<=6')*$, 789\#2, %, 6+HP, #+.<#PE<P#='$6Q*, '$(5PT+)*$, !"45+E,i , 3)%+.<=6Q*N, P"#&.'6'+)*$, .<#PE<P#=,
-*)$).&%$)*$,&#$',%."$#6*$,-*)$).&%+F&,#+$H*'&%$)=6[,"#'+(.*S%'*SXN,'$%$#<&,)$.<S"PQG6+,PJ&%=j,
k,/01/, !2/2, "#'+QS5$, '$(5PT+)*+, !"45+E, l&#+.<,B*HH,*,1hZ,Z#&"+#<=,%&K+6,3)%+.<&#$, !"45E*,M@HTK*+<$,
>&#*<'R,%,E%&6*+,7,V88,<=.2,'5,"&%*SE.'&)+Q,&,&(.+<E*,)$H*6'&)+,'F&()*+,',PJ&%$J*,"&T=6'+E,&#$',,
k,/01/,!2/2,'$%$#5$,',3)%+.<&#+J,!"45E*,PJ&%S,"&T=6'E*,%,E%&6*+,f,888,<=.2,'5,$,)$.<S")*+,PJ&%S,
E&).&H*($6Q*,"&T=6'+E,"#'+QS<+Q,M7,V88,<=.2,'5R,&#$',)&%&,P('*+H&)+Q,Mf,888,<=.2,'5RN,5G6')$,E%&<$,E$"*<$5P,
.E&).&H*(&%$)=6[, "&T=6'+E, %=)&.*, \,V88, <=.2, '5, ?"#&6+)<&%$)*+, "&T=6'+E, .<$5+N, &"$#<+, &, .<&"S,
"#&6+)<&%G,L3m?D,"&%*SE.'&)+,&,J$#TS2,,
k,c$K+'"*+6'+)*+J, ."5$<=, .E&).&H*(&%$)+Q, "&T=6'E*, Q+.<, [*"&<+E$, )$, )*+#P6[&J&I6*$6[, !"45E*, 1hZ,
Z#&"+#<=,M%,n5P6[&%*+RN,E<4#$,"#'=.<G"*5$,(&,(5PFP,/01/,!2/2,%&K+6,3)%+.<&#$,!"45E*2,
o#4(5+J,."5$<=,KS('*+,."#'+($T,)*+#P6[&J&I6*,!"45E*,1hZ,Z#&"+#<=2,,
A$,('*+e,"#'+E$'$)*$,#$"&#<P,E%&<$,F54%)$,K+',&(.+<+E,',<=<P5P,"&T=6'E*,%=)&.*,Y,888,<=.2,'5N,<+#J*),
."5$<=,Y828]2789:#2,
h'=.E$)+, I#&(E*, ', "&T=6'E*, '&.<$5=, "#'+')$6'$)+, )$, %."$#6*+, #+$H*'&%$)=6[, "#'+', "&.'6'+F4H)+,
3)%+.<=6Q+,('*$5$eN,'F&()*+,',*6[,('*$5$H)&I6*G2,
, ,



!"#$%&'($)*+,-*)$).&%+,/01/,!2/2,'$,3,"45#&6'+,789:#2,
,;$)+,%,<=.2,'5,

!<#&)$,#! ,', #",
,

,
V29\2! c&K&%*G'$)*$,%$#P)E&%+,

,

a("G"*361'$'#.GH381*$"'L78$1-.*1 '
J"'78$19 ' J"'78$19 '

:;<;=<>;?@' :?<?><>;?A'

P78$1-.*1',*(1)%+36.2 ' ?E'?@E' ' ?:'AED'

H-&$&1J/#!%!*0$GJ+#1%&!F*8&C!7$#M,Cb-!%!*0V,J+#7! 2?!2>?! 2;!5?6 !!

H-&$&1J/#!1&.#V,C#H0!-,701&1%&!)Xb-! !! !!

P78$1-.*1'#.8.)%"&+2'#.72$.%.2 ' `' `'

BUKVW'aFUBUJbcV','dXBebKVJ,U'P_K,VMXJV ' ?E'?@E' ?:'AED' '

!"#$%&'()*+,#-+.#&/#012)+-*%&"&'3#"*+&40+(5$#"+6&)&7%-4*+3&"50%8#-%&6+9$&"&:;<=&*&"5-#9*&>&?@?&$59A&+'0#&
,
A$, ('*+e, K*H$).&%=, &K&%*G'PQ+, "&#S6'+)*+, P('*+H&)+, !"456+, 1hZ, Z#&"+#<=, ', <=<P5P, E#+(=<P,
'$6*GF)*S<+F&,%,m$)EP,c$6[&()*J,LmO,!2/2,,
A$,('*+e,K*H$).&%=,E%&<$,"&#S6'+)*$,%=)&.*,9f,9:f ,<=.2,'5,
Z&#S6'+)*+,&K&%*G'PQ+,(&,()*$,Y928927878#2,
c%=6'$Q&%=J, '$K+'"*+6'+)*+J, E#+(=<PN, .G, [*"&<+E*, P.<$)&%*&)+, )$, #'+6', K$)EPN, &("&%*+()*&j,
[*"&<+E$,5G6')$,PJ&%)$,%,E%&6*+,7:,Vf\,<=.2,'5N,[*"&<+E$,PJ&%)$,5G6')$,E$P6=Q)$,%,E%&6*+,V,:^7,
<=.2,'5,*,[*"&<+E$,PJ&%)$,5G6')$,%,E%&6*+,fN:,JH),+P#&N,)$,#'+6',m$)EP,c$6[&()*+F&,LmO,!2/2,)$,
)*+#P6[&J&I6*$6[j,
k,n($e.EN,A&%=,!G6'N,Z#P.'E4%N,O$<&%*6+2,,
,
L,&6+)*+,c$#'G(P,!"45E*,)*+,%=.<S"PQ+,')$6'G6+,#='=E&N,'%*G'$)+,',#+$H*'$6QG,'&K&%*G'$e,E#+(=<&%=6[,
."45E*,1hZ,Z#&"+#<=2,L,'%*G'EP,',<=J,)*+,P<%&#'&)&,#+'+#%=,)$,+%+)<P$H)+,'&K&%*G'$)*$,'%*G'$)+,',
"&%=T.'=J*,F%$#$)6Q$J*2,
,
;&6+H&%&,/01/,KS('*+,'J*+#'$5$,(&,($H.'+F&,&F#$)*6'$)*$,'$E#+.P,P('*+H&)=6[,"&#S6'+e,*,F%$#$)6Q*2,
Z&TG($)G, .=<P$6QG, Q+.<, '$.<G"*+)*+, <+Q, -&#J=, '$K+'"*+6'+)*$, *))=J, #&('$Q+J, '&K&%*G'$e,
%$#P)E&%=6[N,E<4#+,)*+,KS(G,&K6*GT$5=,!"45E*,/01/2,,
,
L,&6+)*+,c$#'G(P,/01/,*,Q+Q,3)%+.<=6Q*,)$,('*+e,K*H$).&%=,)*+,'$.'5=,"#'+.5$)E*,(&,P<%&#'+)*$,#+'+#%,
)$,+%+)<P$H)+,'&K&%*G'$)*$,'%*G'$)+,',"&%=T.'=J*,F%$#$)6Q$J*,*,"&#S6'+)*$J*2,
,

V29^2! !"#$%=,.G(&%+,
,
!"#$%=,.G(&%+,'&.<$5=,'$"#+'+)<&%$)+,%,."#$%&'($)*P,'$#'G(P,',('*$5$H)&I6*,!"45E*2,,
A*+,%=.<G"*5=,6'=))*E*,"&%&(PQG6+,(&E&)$)*+,*.<&<)=6[,#&'H*6'+e,',<=<P5P,."#$%,.G(&%=6[2,
,

V29:2! D&'H*6'+)*$,"&($<E&%+,
,
D&'H*6'+)*$,"&($<E&%+,&#$',*))+,&K.'$#=,('*$5$H)&I6*,"&(H+F$QG6+,#+FPH$6Q&J ,J&FG,K=X,"#'+(J*&<+J,
E&)<#&H*, &#F$)4%, $(J*)*.<#$6=Q)=6[N, E<4#+, P"#$%)*&)+, .G, (&, )$E5$($)*$, %=.&E*6[, E$#, *, .$)E6Q*2,
D&'H*6'+)*$,"&($<E&%+,J&FG,K=X,"#'+(J*&<+J,E&)<#&H*,"#'+',&E#+.,"*S6*P,H$<N,"&6'G%.'=,&(,E&e6$,
#&EPN, %, E<4#=J, )$.<G"*5$, '$"5$<$, "&($<EP2, L, %=)*EP, "#'+"#&%$('$)=6[, E&)<#&H*, (&<=6[6'$.&%+,
#&'H*6'+)*$, "&($<E&%+, !"45E*, J&FG, '&.<$X, "&%*SE.'&)+, &, (&($<E&%+, '&K&%*G'$)*$, "&($<E&%+2,
c($)*+J, !"45E*, )$, ('*+e, Y8, 6'+#%6$, 789:,#&EP, )*+, K=5&, "&<#'+K=, <%&#'+)*$, #+'+#%, '%*G'$)=6[, ',
#&'"&')$)=J,*,"&H*6'$H)=J,#='=E*+J,"&($<E&%=J2,,
, ,



!"#$%&'($)*+,-*)$).&%+,/01/,!2/2,'$,3,"45#&6'+,789:#2,
,;$)+,%,<=.2,'5,

!<#&)$,##,', #",
,

,
V29]2! 1#$).$E6Q+,',"&(J*&<$J*,"&%*G'$)=J*,'F&()*+,',>!D,7f ,

,

\G"*)"5361'$')"-7"'8'
,*(1)%+36"2$ '

B.78"6'%G"*)"536$'

^#G817"]'
*1%%.'*"'G8138'

#.72$.%O('
#.($T8"*+34 '

K"5L#+'*1%%.'
.7'

#.72$.%O('
#.($T8"*+34 '

J"-1]*./3$'.7'
#.72$.%O('

#.($T8"*+34 '

K.N.($T8"*$"'
(.N13'

#.72$.%O('
#.($T8"*+34 '

d.]+385$'
L78$1-.*1 '

dG8+34.7+f'''
5.)8%+'8'

%+%L&L'
.7)1%15'

afR!R$0*#$C,!"Y'Y! :;4! ! 24:! ! 2>2!! 3>!! :!;2;! ! ??!!
=LX%#.0-F7%#!"*Y!+!0Y0Y! :?4! ! (! 6:;! ! (! 26!:94! ! :>4! !
=R!a,JL,!"*Y!+!0Y0Y! (! (! (! :4! ! (! (!
R$+,FC&^!"%#-%#$+!"*Y!+!
0Y0Y! 24!! ;! ! 96!! (! 24>!! :! !

B"812 ' E@;'' ?;D' ' AQQ'' @@'' ?A'A??'' :>=' '

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

V2782! ,Z#&F#$J,>&<=%$6=Q)=,
,
!"45E$, (&, ()*$, "PKH*E$6Q*, #$"&#<P, '$,3, "45#&6'+, 789:#2, )*+, +J*<&%$5$, $E6Q*, "#$6&%)*6'=6[2, A*+,
%=.<S"PQ+,.=.<+J,E&)<#&H*,$E6Q*,"#$6&%)*6'=6[2,&

!"45E$,J$,6'=))=,Z#&F#$J,>&<=%$6=Q)=,3332,A$('4#,)$(,%="+5)*$)*+J,E#=<+#*4%,"#&F#$JP,."#$%PQ+,
D$($,A$('&#6'$,*,c$#'G(,"&(+QJPQG6,6&#&6')*+,.<&.&%)+,P6[%$5=2,,

L, ()*P, ]2982789V#2, !G(, D+Q&)&%=, (H$, >2, !<2, L$#.'$%=, %, L$#.'$%*+N, p33, L=('*$5, n&."&($#6'=,
O#$Q&%+F&,D+Q+.<#P,!G(&%+F&, '$#+Q+.<#&%$5,%$#P)E&%+,"&(%=T.'+)*+,E$"*<$5P, '$E5$(&%+F&,/01/,
!2/2,*,'J*$)=,!<$<P<P,!"45E*2,,
L$#<&IX,)&J*)$H)$,%$#P)E&%+F&,"&(%=T.'+)*$,E$"*<$5P,'$E5$(&%+F&,%=)&.*,\88,888,'52,,
L$#P)E&%+,"&(%=T.'+)*+,E$"*<$5P,'$E5$(&%+F&,)$.<G"*5&,)$,"&(.<$%*+,)$.<S"PQG6=6[,P6[%$5j,,
k,P6[%$5=,)#,9\,c%=6'$Q)+F&,L$H)+F&,cF#&J$('+)*$,/01/,!2/2,',()*$,9:,6'+#%6$,789V#2,,%,."#$%*+j,
"#'+"#&%$('+)*$, "#&F#$JP, J&<=%$6=Q)+F&, %, !"456+N, %$#P)E&%+F&, "&(%=T.'+)*$, E$"*<$5P,
'$E5$(&%+F&,!"45E*,%,'%2,',+J*.QG,$E6Q*,'%=E5=6[,)$,&E$'*6*+H$,.+#**,n,',%=5G6'+)*+J,%,6$5&I6*,"#$%$,
"&K&#P,(&<=6[6'$.&%=6[,$E6Q&)$#*P.'=N, 'J*$)=, !<$<P<P,!"45E*N,+J*.Q*,%$##$)<4%,.PK.E#="6=Q)=6[, ',
%=5G6'+)*+J,%,6$5&I6*,"#$%$,"&K&#P,(&<=6[6'$.&%=6[,$E6Q&)$#*P.'=q,,
k,P6[%$5=,)#,9^,c%=6'$Q)+F&,L$H)+F&,cF#&J$('+)*$,/01/,!2/2,',()*$,9:,6'+#%6$,789V#2,,
%,."#$%*+j,+J*.Q*,%$##$)<4%,.PK.E#="6=Q)=6[,.E*+#&%$)+Q,(&,Z#+'+.$,c$#'G(P,!"45E*N,%$#P)E&%+F&,
"&(%=T.'+)*$, E$"*<$5P, '$E5$(&%+F&, !"45E*, %, '%2, ', +J*.QG, $E6Q*, '%=E5=6[, )$, &E$'*6*+H$, .+#**, BN,
"&'K$%*+)*$,%,6$5&I6*,"#$%$,"&K&#P,(&<=6[6'$.&%=6[,$E6Q&)$#*P.'=N,'J*$)=,!<$<P<P,!"45E*2,,
,
L, '%*G'EP, ',#+Q+.<#$6QG,%$#P)E&%+F&,"&(%=T.'+)*$,E$"*<$5P, '$E5$(&%+F&N,'&.<$5$, '$#+Q+.<#&%$)$,
'J*$)$,!<$<P<P,!"45E*,%,)$.<S"PQG6=,."&.4Kj,,
k,(&<=6[6'$.&%$,<#+IX,$#<2,\,P.<,V,!<$<P<P,!"45E*,&<#'=J$5$,)&%+,)$.<S"PQG6+,K#'J*+)*+j,,
rV2,O$"*<$5, '$E5$(&%=,!"45E*,'&.<$5,%$#P)E&%&,"&(%=T.'&)=,&,E%&<S,Y882888N88, '5,M<#'=.<$,<=.*S6=,
'5&<=6[R,%,(#&('+,+J*.Q*,)*+,%*S6+Q,)*T,Y882888,M<#'=.<$,<=.*S6=R,$E6Q*,'%=E5=6[,)$,&E$'*6*+H$,.+#**,n,&,
%$#<&I6*, )&J*)$H)+Q, 9N88, '5, MQ+(+), '5&<=R, E$T($2, U+H+J, %$#P)E&%+F&, "&(%=T.'+)*$, E$"*<$5P,
'$E5$(&%+F&,Q+.<,"#'=')$)*+,"#$%,(&,&KQS6*$,$E6Q*,.+#**,n,"&.*$($6'&J,%$##$)<4%,.PK.E#="6=Q)=6[,
.+#**, /, <Q2, &.&K&J, P6'+.<)*6'G6=J, %, "#&F#$J*+, J&<=%$6=Q)=JN, ', %=5G6'+)*+J, "#$%$, "&K&#P, %,
.<&.P)EP,(&,(&<=6[6'$.&%=6[,$E6Q&)$#*P.'=,!"45E*2,Z#$%&,&KQS6*$,$E6Q*,.+#**,n,J&T+,'&.<$X,%=E&)$)+,
( &,()*$,Y9,F#P()*$,787Y,#&EP2r,



!"#$%&'($)*+,-*)$).&%+,/01/,!2/2,'$,3,"45#&6'+,789:#2,
,;$)+,%,<=.2,'5,

!<#&)$,#' ,', #",
,

k,'J*+)*5,.*S,$#<2,\,!<$<P<P,!"45E*,%,<+),."&.4KN,T+,(&($)&,)&%=,P.<2,\,&,<#+I6*,Q$E,"&)*T+Qj,,
r\2,O$"*<$5, '$E5$(&%=,!"45E*,'&.<$5,%$#P)E&%&,"&(%=T.'&)=,&,E%&<S,Y882888N88, '5,M<#'=.<$,<=.*S6=,
'5&<=6[R, %, (#&('+, +J*.Q*, Y882888, M<#'=.<$, <=.*S6=R, $E6Q*, '%=E5=6[, )$, &E$'*6*+H$, .+#**,B, &, %$#<&I6*,
)&J*)$H)+Q,9N88,'5,MQ+(+),'5&<=R,E$T($2,U+H+J,%$#P)E&%+F&,"&(%=T.'+)*$,E$"*<$5P,'$E5$(&%+F&,Q+.<,
"#'=')$)*+,"#$%,(&,&KQS6*$,$E6Q*,.+#**,B,"&.*$($6'&%*,%$##$)<4%,.PK.E#="6=Q)=6[,.+#**,m,<Q2,Z#+'+.&%*,
c$#'G(P,!"45E*N,',"&'K$%*+)*+J,"#$%$,"&K&#P,%,.<&.P)EP,(&,(&<=6[6'$.&%=6[,$E6Q&)$#*P.'=,!"45E*2,
Z#$%&,&KQS6*$,$E6Q*,.+#**,B,J&T+,'&.<$X,%=E&)$)+,(&,()*$,Y9,F#P()*$,787V,#&EP2r,,
,
Z&(.PJ&%$)*+,#+$H*'$6Q*,Z#&F#$JP,>&<=%$6=Q)+F&j,
c$%$#<&,PJ&%=,P6'+.<)*6<%$,',&.&K$J*,P"#$%)*&)=J*,(&,P('*$5P,%,Z#&F#$J$6[,>&<=%$6=Q)=6[2,
A$, ('*+e, "#'+E$'$)*$, #$"&#<P, .<$), #+$H*'$6Q*, "#&F#$JP, J&<=%$6=Q)+F&, Q+.<, )$.<S"PQG6=j, &.&K=,
P"#$%)*&)+,"#'=QS5=,&-+#<=,&KQS6*$,%$##$)<4%,3,*,33,*,333,<#$).'=N,&#$',&KQS5=,%$##$)<=,3,*,33,<#$).'=N,E<4#+,
'&.<$5=, '$#+Q+.<#&%$)+, %, ;+"&'=6*+, %, 5G6')+Q, H*6'K*+,788,888, .'<PE, MZ#&F#$J, >&<=%$6=Q)=,
Z#$6&%)*6'=R2,Z&, '$$E6+"<&%$)*P, '5&T&)=6[, &-+#<, ', 333, <#$).'=, Z#&F#$JP, >&<=%$6=Q)+F&, *,
'$#+Q+.<#&%$)*P,*6[,%,(+"&'=6*+N,5G6')$,H*6'K$,%$##$)<4%,%=6'+#"PQ+,'$E5$($)+,<#'=,<#$).'+,"#&F#$JP,
J&<=%$6=Q)+F&2,Z#+'+.,c$#'G(P,&KQG5,Y88,888,%$##$)<4%,%,#$J$6[,Z#&F#$JP,>&<=%$6=Q)+F&,(H$,
c$#'G(P2,L$##$)<=,'&.<$5=,'$#+Q+.<#&%$)+,%,;+"&'=6*+2,Z#&F#$J,>&<=%$6=Q)=,*,"&.'6'+F4H)+,<#$).'+,
K=5=,P#P6[$J*$)+,"&,988,888,.'<PE,%,H$<$6[,<#%$)*$,Z#&F#$JP2,,
Z#$%$, ', %$##$)<4%N, 'F&()*+, ', "&.<$)&%*+)*$J*, Z#&F#$J4%, >&<=%$6=Q)=6[, )*+, '&.<$5=, Q+.'6'+,
'#+$H*'&%$)+N,<Q2,)*+,J*$5$,J*+Q.6$,+J*.Q$,$E6Q*2,,
,

V2792! ,U+H+,*,'$.$(=,'$#'G('$)*$,#='=E*+J,-*)$).&%=J,
,
c$#'G('$)*+,E$"*<$5+J,*,&6+)$,'$#'G('$)*$,E$"*<$5+J,
>*.QG, !"45E*, %,'$#'G('$)*P, E$"*<$5+J, Q+.<, '$"+%)*+)*+, '(&H)&I6*, (&, E&)<=)P&%$)*$, ('*$5$H)&I6*N,
'$"+%)*+)*+,J&TH*%&I6*,#&'%&QPN,'$6[&%$)*$,%5$I6*%+Q,.<#PE<P#=,E$"*<$5P,*,&K)*T+)*$,E&.'<P,E$"*<$5P2,
!EP<+6')=J,)$#'S('*+J,(&,J&)*<&#&%$)*$,.<$)P,E$"*<$5P,Q+.<,%.E$`)*E,'$(5PT+)*$N,E<4#+F&,"&'*&J,
!"45E$, $)$H*'PQ+, <$ET+, %, .%&*6[, 3)%+.<=6Q$6[N, '+, .'6'+F4H)G, P%$FG, %, "#'="$(EP, 3)%+.<=6Q*, 1hZ,
Z#&"+#<=,!2/2N,*,UZ,1=6[=,!"2,'&2&2N,E<4#+,.G,.<#&)G,PJ4%,E#+(=<&%=6[2,
,
L.E$`)*E,<+),%,!"456+,/01/,*,Q+Q,F54%)=6[,3)%+.<=6Q*,Q+.<,)$.<S"PQG6=,
,

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

,, ($)+,<=.2,'5, Y828\2789:, Y828\2789^, Y828\2789:, Y828\2789^, Y828\2789:, Y828\2789^, Y828\2789:, Y828\2789^,

/ , O#+(=<=g"&T=6'E*,&F45+J, Y,\89, Y,f8] , ],]]\ , 99,f:7 , 9V,7Y8, 9f ,f^9 s, Y8,7\\ , Y9,8V7,

m,
d#&(E*,"*+)*ST)+,*,
+E%*%$H+)<=,

V8f, 9V, 8, Y7, 9, 78V, 7^, 78,

U, c$(5PT+)*+,)+<<&,M/kmR, Y,8]^, Y,Y]f , ],]]\ , 99,fV8, 9V,77], 9f,7\\ , Y8,7Y], Y9,8Y7,

; , O$"*<$5,%5$.)=,&F45+J, 9:7,f]9 , 9::,V8\ , f],V7Y, V:,Y:7, f9,Y9] , f7,98] , 9\,VV:, 7f,79: ,

@, O$"*<$5,&F45+J,MUt;R, 9:V,V:: , 9]9,]88 , V],V9], \],:Y7 , V\,\Y: , V\,Y^V, f\,^]^ , VV,7V8,

(&
)*+,-./+&0,12345./,&
6789:&;&<&

%=>?<& %=??<& %>=?"<& %>='$<& !>="$<& !@=#%<& >'=>! <& @>=%?<&

,
ABC4DE0+,&C1&FGHF&IF=&7JK/5LC;*+/5&IMN&0&CNCN&./5&K,&0,E/OP./QRDEJ&+S51DRT;&U,.+C;DEJ,
,
;'*$5$H)&IX, 3)%+.<=6=Q)$, !"45E*, /01/, %*GT+, .*S, ', "&I#+()*J, *, K+'"&I#+()*J, )$#$T+)*+J, )$, E*HE$,
#&('$Q4%,#='=E$,-*)$).&%+F&,M#='=E&,6+)&%+N,%$HP<&%+N,.<&"=,"#&6+)<&%+QRN,#='=E&,E#+(=<&%+,&#$',
#='=E&,P<#$<=,"5=))&I6*N,#='=E&,%=6+)=2,Z&.'6'+F4H)+,#&('$Q+,#='=E$,.G,J&)*<&#&%$)+,*,+H*J*)&%$)+,
"#'+',c$#'G(,%,J&TH*%=J,(&,&.*GF)*S6*$,'$E#+.*+2,c$#'G('$QG6,#='=E*+J,c$#'G(,%."45"#$6PQ+,',('*$5+J,
-*)$).&%=J,!"45E*,$,<$ET+,*)-&#JPQ+,D$(S,A$('&#6'G,&,K*+TG6+Q,.=<P$6Q*,!"45E*,*,.<$)*+,Q+Q,3)%+.<=6Q*2,,
, ,



!"#$%&'($)*+,-*)$).&%+,/01/,!2/2,'$,3,"45#&6'+,789:#2,
,;$)+,%,<=.2,'5,

!<#&)$,#@,', #",
,

,
! ! <5)54#&"52+-5&%426*&*&'()*%BC"&
&

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

! ! <5)54#&4#-$5-'#"%-*%&()*%B%,-#D2*&
&

!"#$%&'($)*+, -*)$).&%+, '$, 3,"45#&6'+,789:#2, '&.<$5&, ."&#'G('&)+, "#'=, '$5&T+)*P, E&)<=)P&%$)*$,
('*$5$H)&I6*,F&."&($#6'+Q,"#'+',!"45ES,%,($QG6+Q,.*S,"#'+%*('*+X,"#'=.'5&I6*2,
A$,('*+e,'$<%*+#('+)*$,."#$%&'($)*$,'$,3,"45#&6'+,789:#2,#='=E&,E&)<=)P$6Q*,('*$5$H)&I6*,*,"5=))&I6*,
Q+.<,J&)*<&#&%$)+,*,&F#$)*6'$)+2,D='=E&,<&,&()&.*,.*S,(&,"&%&('+)*$,#+$H*'$6Q*,('*$5$e,"&.'6'+F4H)=6[,
3)%+.<=6Q*,M."#'+($T,)*+#P6[&J&I6*N,."5$<$,E#+(=<PR,&#$',P('*+H&)+F&,"&#S6'+)*$,E#+(=<P,!"456+,1hZ,
Z#&"+#<=,M%,"#'="$(EPN,F(=K=,E#+(=<,)*+,'&.<$5,."5$6&)=,%,<+#J*)*+,%=J$F$H)=J,Z&#&'PJ*+)*+J,&,
."5$6*+,'$%$#<=J,"&J*S('=,1hZ,Z#&"+#<=,*,K$)E*+J,E#+(=<&($%6GR2,,
,

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

/01/,!2/2,%=6+)*$,$E6Q+,*,P('*$5=,.%&*6[,3)%+.<=6Q*,(&,%$#<&I6*,F&('*%+QN,)$,"&(.<$%*+,&K&%*G'PQG6=6[,
.<$)($#(4%,*,"#'+"*.4%,"#$%$2,,
,
D='=E&,%$#<&I6*,F&('*%+Q,J$,.%&Q+,`#4(5&,%,SD0D+3&M2D..CVE/,/&S5,L/0,EW/&0,K/5S05X&/.;5*RDEDW.DEJ&
"&.'6'+F4H)=6[,3)%+.<=6Q*, !"45E*, /01/2,D+$H*'$6Q$,#='=E$, "5=))&I6*,KS('*+,J*$5$,%"5=%,)$,%$#<&IX,
F&('*%G,$E6Q*,*,P('*$54%,<=6[,3)%+.<=6Q*,%,E.*SF$6[,#$6[P)E&%=6[,/01/,!2/2,!"45E$,/01/,Q+.<,)$#$T&)$,
)$,#='=E&,%,')$6'G6=J,.<&")*P2,,
D='=E&,"5=))&I6*,(&<=6'=,<$ET+,"&T=6'E*,/01/,!2/2,P('*+H&)+Q,"#'+',3)%+.<&#$,i ,%,"#'="$(EPN,F(=K=,
"&T=6'E$, .<$5$, .*S,%=J$F$H)$,$, !"45E$, )*+,J&F5$K=, ."5$6*X, '$(5PT+)*$2,1+#J*), ."5$<=, "#'="$($, )$,
Y828]2789:#2,D='=E&,Q+.<,J&)*<&#&%$)+,$,"#'=QS<=,[$#J&)&F#$J,#+$H*'$6Q*,'$($e,"#'+',"&.'6'+F4H)+,
!"45E*,/01/,!2/2,"&'%$H$,.'$6&%$X,J&TH*%&IX,."5$<=,%,%=')$6'&)=J,<+#J*)*+2,,
Z#'+.5$)E*,&F#$)*6'+)*$,#='=E$j,

! ! !"45E*,U[J*+H&%.E*+,*,1hZ,Z#&"+#<=,(=."&)PQG,"&#<-+H+J,)*+#P6[&J&I6*N,E<4#=6[,%=6+)=,%,
"+5)*, "&E#=%$QG, '&K&%*G'$)*$, !"45+EN, $, %, "#'="$(EP, .'=KE*+Q, ."#'+($T=, )*+#P6[&J&I6*,
F+)+#PQG,%&H)+,I#&(E*,"*+)*ST)+2,,
!"45E$, U[J*+H&%.E*+, '$%$#5$, PJ&%=, ."#'+($T=, *, "#'+(%.<S")+, PJ&%=, ."#'+($T=,
)*+#P6[&J&I6*,',<+#J*)+J,#+$H*'$6Q*,%,+<$"$6[,(&,7878#2,&,5G6')+Q,%$#<&I6*,"&)$(,Y8,JH),'52,
!"45E$,1hZ,Z#&"+#<=,#+$H*'PQ+,.<#$<+F*+,(+'*)%+.<=6Q*,',)*+#P6[&J&I6*,&#$',."5$<=,E#+(=<P2,

! ! 3)%+.<=6Q$,U[J*+H&%.E*+,%,J*$#S,#&'%&QP,#+$H*'$6Q*,"#&Q+E<P,!*+%*+#',b+'*&#)$,J$,"&<+)6Q$5,
(&,'%*+.'$)*$,"&'*&J P,"#'=6[&(4%,'+,."#'+($T=,('*$5+E,KP(&%H$)=6[2,>$QG<+E,!"45E*,'&.<$5,
.-*)$).&%$)=,'+,`#4(+5,%5$.)=6[2,?"#46','$(5PT+)*$,%,!"456+,/01/N,U[J*+H&%.E*+,!"2,',&2&2,
)*+,J$,'+%)S<#')=6[,E#+(=<4%,M)*+#P6[&J&IX,)*+,Q+.<,&K6*GT&)$,[*"&<+EGR2,,

! ! 1#$).$E6Q+,."#'+($T=,E&H+Q)=6[,)*+#P6[&J&I6*,1hZ,Z#&"+#<=,!2/2,%."*+#$QG,"5=))&IX,!"45E*N,$,
<$ET+,PJ&TH*%*$QG,."5$<S,'$(5PT+)*$,E#+(=<&%+F&2,,

! ! c$(5PT+)*+,E#+(=<&%+,!"45+E,1hZ,Z#&"+#<=,*,UZ,1=6[=,J*+#'&)+,%.E$`)*E*+J,01u,E.'<$5<PQ+,
.*S,&("&%*+()*&,)$,"&'*&J*+,&E&5&,78a,*,\Ya2,



!"#$%&'($)*+,-*)$).&%+,/01/,!2/2,'$,3,"45#&6'+,789:#2,
,;$)+,%,<=.2,'5,

!<#&)$,#>,', #",
,

,
3.<)*+Q+,#='=E&N,T+,%,%=)*EP,'($#'+e,F&."&($#6'=6[,HPK,'J*$)=,"#'+"*.4%,"#$%)=6[,%$#<&IX,F&('*%$,
"&.'6'+F4H)=6[,3)%+.<=6Q*,J&T+,PH+F$X,"#'+.'$6&%$)*P2,
&

Ryzyko wyceny aktywów Spółki Chmielowskie Sp. z o.o. 
&
L=6+)$, )*+#P6[&J&I6*, ."&#'G('&)$, "#'+', )*+'$H+T)+F&, #'+6'&')$%6S, &('%*+#6*+(H$, %$#<&IX,
)*+#P6[&J&I6*, !"45E*,%,6+)*+,Q+Q,."#'+($T=,"&(J*&<&%*, '+%)S<#')+JP,M*)%+.<&#&%*RN,E<4#=,KS('*+,
'$*)<+#+.&%$)=,KP(&%G,"#&Q+E<P,'F&()*+,',&K+6)=J,.<$)+J,"#$%)=JN,<&,Q+.<N,T+,."#'+($T,<+#+)4%,
&KQS<=6[,.<P(*PJ,P%$#P)E&%$e,*,E*+#P)E4%,'$F&."&($#&%$)*$,M^fN:^,[$,%=6+)$,)$,E%&<S,\Y,8^8,
<=.2,'5RN,$,)*+,&KQS<=6[,J*+Q.6&%=J,"H$)+J,KS('*+,J&TH*%$N,K&,!"45E$,P'=.E$,%=J$F$)G,&K+6)=J*,
"#'+"*.$J*,"#$%$N,'F&(S,Z#+'+.$,/F+)6Q*,A*+#P6[&J&I6*,D&H)=6[,)$,<#$).$E6QS2,
1+#+)=, &KQS<+, J*+Q.6&%=J, "H$)+J, .<$)&%*G, &K.'$#, Y]N^7, [$N, &, %$#<&I6*, &.'$6&%$)+Q, "#'+',
)*+'$H+T)+F&,#'+6'&')$%6S,)$,('*+e,Y82982789^#2,%,E%&6*+,^f,]78,<=.2,'52,
,
D+$H*'$6Q$,%%2,#='=E$,%"5=)S5&K=,)$,%=6+)S,!"45E*,U[J*+H&%.E*+,%,E.*SF$6[,#$6[P)E&%=6[,/01/,!2/2,
,
!"45E$, %=.<G"*5$, (&, %5$(', J*+Q.E*6[, &, #&'.'+#'+)*+, "H$)P, J*+Q.6&%+F&, %, '%*G'EP, ', #+$H*'$6QG,
*)%+.<=6Q*, *, <#%$, "#&6+(P#$, P6[%$H$)*$, "H$)P, M'F&()*+, ', )&%=J*, "#'+"*.$J*, ."#'+($T, <+#+)4%,
&KQS<=6[,"H$)+J,J*+Q.6&%=J,)*+,%=J$F$,'F&(=,"&(J*&<4%,'+%)S<#')=6[R2,
,

Ryzyko wyceny aktywów Spółki TUP Property S.A. 
&
n54%)+,$E<=%$,!"45E*,.<$)&%*G,)*+#P6[&J&I6*2,c,()*+J,9,.<=6')*$,789:#2,)*+#P6[&J&I6*,!"45E*,'&.<$5=,
"#'+)*+.*&)+, (&, E$<+F&#**, "#&(PE<4%, (&, ."#'+($T=, M'$"$.4%R2,A*+#P6[&J&I6*, <+, KS(G, )$<&J*$.<,
"&(H+F$5=,&6+)*+N,6'=,)*+,)$.<G"*5$,P<#$<$,*6[,%$#<&I6*N,"&%&(PQG6$,E&)*+6')&IX,P<%&#'+)*$,&("*.P,
$E<P$H*'PQG6+F&,*6[,%$#<&IX2,
A*+#P6[&J&I6*,UZ,1=6[=,!"2,',&2&2N,%,E<4#+Q,1hZ,Z#&"+#<=,!2/2,"&.*$($,988a,P('*$54%N,')$Q(PQG,.*S,%,
"&'=6Q*,)*+#P6[&J&I6*,*)%+.<=6=Q)=6[,*,%=6+)*$)+,.G,Q$E,(&<=6[6'$.2,,
Z&<+)6Q$H)+, &K.'$#=, #='=E$, '%*G'$)+, ', <+.<+J, )$, P<#$<S, %$#<&I6*, )*+#P6[&J&I6*, &K+QJPQGj,
E.'<$5<&%$)*+, .*S,EP#.P,+P#&,M)*+#P6[&J&I6*,&KQS<+, .G,E#+(=<+J,%$HP<&%=J,$,6'SIX,PJ4%,)$QJP,
%=#$T&)$,Q+.<,%,+P#&N,6&,.<$)&%*,+H+J+)<,)$<P#$H)+F&,'$K+'"*+6'+)*$,"#'+(,#='=E*+JRN,P<#'=J$)*+,
&("&%*+()*+F&,"&'*&JP,)$QJPN,$,<$ET+,"5=))&IX,$E<=%$2,
L,<$K+H*,'$"#+'+)<&%$)&,$)$H*'S,'&K&%*G'$e,*,Q+Q,EHP6'&%=6[,3)%+.<=6Q*,K*&#G6,"&(,P%$FS,PJ&%)=,
<+#J*),'$"$($H)&I6*j,
, ,
)$,('*+e,Y828\2789:#2, "&)*T+Q,9,#2, &(,9k7,H$<, "&%=T+Q,Y,H$<,
FGHF&INFN& ,, ,, ,,
O#+(=<=,*,"&T=6'E*, Y,\89, ,, ,,
c&K&%*G'$)*$,[$)(H&%+, f:7 , ,, ,,
HYB&BSCM5SRD&INFN& , , ,
O#+(=<=,*,"&T=6'E*, ^,:YV, 7,9\9,, ,,
c&K&%*G'$)*$,[$)(H&%+, 9,^9:, ,, ,,
7JK/5LC;*+/5&IMN&0&CNCN& ,, ,, ,,
O#+(=<=,*,"&T=6'E*s, , 9V,7:] ,, ,,
c&K&%*G'$)*$,[$)(H&%+, 9,9]] , ,, ,,
7B&HDEJD&IMN&0&CNCN& ,, ,, ,,
O#+(=<=,*,"&T=6'E*, 9,:\V , Y,^Y8, 7f,\^9 ,
c&K&%*G'$)*$,[$)(H&%+, 7,YfY, , ,,

ABC4DE0+,&;5;.QRS0.,&310/5LC.,&MS050&FGHF&INFN=&7JK/5LC;*+/5&IMN&0&CNCN&./5&K,&+S51DRT;8MC4DE05+&05;.QRS0.DEJ=&./5&
+CS0D*R,&0&Z/.,.*C;,./,&05;.QRS0.5PC=&Z/.,.*C;,.,&W5*R&0&K,WOR+3&;2,*.5PC&FGHF&INFN&
,
A$, ('*+e,K*H$).&%=,%=.&E&IX, '&K&%*G'$e,%$#P)E&%=6[, ', <=<P5P,F%$#$)6Q*, *, "&#S6'+e,P('*+H&)=6[,
"#'+',/01/,!2/2, %=#$T&)=6[,%,+P#&,)*+,PH+F5$,'J*$)*+,*,%=)&.*,Y,7V7,<=.2,+P#&2,



!"#$%&'($)*+,-*)$).&%+,/01/,!2/2,'$,3,"45#&6'+,789:#2,
,;$)+,%,<=.2,'5,

!<#&)$,#?,', #",
,

,
FGHF&INFN& ,

[&;,SRCV\&310/,2T;&/&,+EW/& %>?&>!?&&
[&+,M/R,2&;2,*.D& %]!&'"%&
[&310/5LC.5&MCSQE05./,&/&P;,S,.EW5& %'&%]'&

,
! ! <5)54#&05-4#"+&

&
Ryzyko cenowe 

!"45E$,/01/,)*+,*)%+.<PQ+,%,E$"*<$5&%+,"$"*+#=,%$#<&I6*&%+,*,%,<$E*J,'$E#+.*+,)*+,Q+.<,)$#$T&)$,)$,
#='=E&,6+)&%+2,D='=E&,<&,J&T+,(&<=6'=X,*))=6[,3)%+.<=6Q*,!"45E*,&K+6)=6[,*,"#'=.'5=6[,%,J&J+)6*+,
.EH$.=-*E&%$)*$, *6[, %, ."#$%&'($)*P, -*)$).&%=J, Q$E&, "#'+')$6'&)=6[, (&, ."#'+($T=2, A$, ('*+e,
"#+'+)<$6Q*,)*)*+Q.'+F&,."#$%&'($)*$,-*)$).&%+F&,!"45E$,)*+,Q+.<,&KQS<$,<=J,#='=E*+J2,
,

Ryzyko stopy procentowej 
!"45E$,/01/,)*+,Q+.<,K*&#6G,E#+(=<4%,$,'$6*GF)*S<$,"&T=6'E$,J$,.<$5+,&"#&6+)<&%$)*+N,'$<+J,)*+,Q+.<,
)$#$T&)$,K+'"&I#+()*&,)$,#='=E&,.<&"=,"#&6+)<&%+Q2,b+()=J,',+H+J+)<4%,('*$5$H)&I6*,3)%+.<=6=Q)+Q,
!"45E*,K=5&,P('*+H+)*+,"&T=6'+E,"&.'6'+F4H)=J,!"45E&J,k,3)%+.<=6Q&J,%,H$<$6[,PK*+F5=6[2,Z&'=6QG,
)$#$T&)G, )$, #='=E&, .<&"=, "#&6+)<&%+Q, .G, "H$)&%$)+, "#'+"5=%=, "*+)*ST)*+, ', <=<P5P, &(.+<+E, &(,
P('*+H&)=6[,"&T=6'+E2,,
!"45E$, %, K*+TG6=J, &E#+.*+, ."#$%&'($%6'=J, Q$E, <+', &E#+.$6[, PK*+F5=6[, )*+, '$%*+#$5$, E&)<#$E<4%,
'$K+'"*+6'$QG6=6[,&(.+<E&%+,"#'+"5=%=,"*+)*ST)+2,
,
/)$H*'$,%#$TH*%&I6*,)$,#P6[=,.<&"=,"#&6+)<&%+Q,
,
/)$H*'$,%#$TH*%&I6*,)$,#P6[,.<&"=,"#&6+)<&%+Q, Y828\2789:, Y828\2789^,

!<$),P('*+H&)=6[,"&T=6'+E,)$,('*+e,K*H$).&%=, 9^,^99, 9\,]fV ,

!<&"$,L3m?D,9>,)$,E&)*+6,&E#+.P, 9N\fa, 9N\\a ,

/)$H*'$,%#$TH*%&I6*,(H$,%'#&.<Pg."$(EP,.<&"=,"#&6+)<&%+Q, 9N8a, 9N8a,

D4T)*6$,%,%=.&E&I6*,&(.+<+E,*,"&<+)6Q$H)=,%"5=%,)$,'=.E,"#'+(,&"&($<E&%$)*+J, 9^^, 9\] ,
,

,*)%GL21*%+'g$*"*).(1' `'
G+8+5.')%.#+'#G.31*%.(16 ' X5G1)'N$1]T3+':;<;=<>;?@' X5G1)'#.GO(*+("*+' :?<?><>;?A'

^#13+g$5"36"' F+2"I"-*1'
7.'?'G.5L '

F+2"I"-*1'.7'
G.5L'7.'D'-"%'

F+2"I"-*1'
#.(+]16'D'

-"%'

F+2"I"-*1'
7.'?'G.5L '

F+2"I"-*1'.7'
G.5L'7.'D'-"%'

F+2"I"-*1'
#.(+]16'D'

-"%'
X#G.31*%.("*$1')%"&1C' :'@=>'' ?A'ED;' ' `' D'Q;:' ' ?E'==D'' `'

R0V,J+7%!)M+%#.01#! :32! ! 25!?64!! (! :!?:6! ! 2?!336!! (!

g$#M,C,!%!*0V,J+7%!+&J%NH1%GC#! ;!342! ! !! (! ;!?5>! ! (! (!

X#G.31*%.("*$1'82$1**1C ' `' `' `' `' `' `'

,
Ryzyko walutowe 

/01/,!2/2,)*+,Q+.<,)$#$T&)$,)$,#='=E&,%$HP<&%+2,L.'=.<E*+,<#$).$E6Q+,!"45E*,'$%*+#$)+,.G,%,Z0A2,
3)%+.<=6Q$,!"45E*,k,1hZ,Z#&"+#<=,!2/2,&#$',!"45E$,UZ,1=6[=,)$#$T&)+,.G,)$,#='=E&,%$HP<&%+N,'J*$)=,
EP#.P,+P#&2,U'+IX,PJ4%,)$QJP,'$%$#<$,'&.<$5$,%,+P#&N,Q$E&,)$<P#$H)+,'$K+'"*+6'+)*+,"#'+(,%$[$)*+J,
EP#.P2, O#+(=<=, !"45+E, ', "#'+')$6'+)*+J, )$, #+-*)$).&%$)*+, '$EP"P, "&#<-+H$, )*+#P6[&J&I6*,
E&J+#6=Q)=6[,'&.<$5=,'$6*GF)*S<+,%,+P#&2,
, ,



!"#$%&'($)*+,-*)$).&%+,/01/,!2/2,'$,3,"45#&6'+,789:#2,
,;$)+,%,<=.2,'5,

!<#&)$,#] ,', #",
,

,
/)$H*'$,%#$TH*%&I6*,)$,#='=E&,'J*$)=,EP#.P,+P#&, Y828\2789: , Y828\2789^,

D&6')+,)$H+T)&I6*,[$)(H&%+,1hZ,Z#&"+#<=,*,UZ,1=6[=,%,%$HP6*+,M<=.,+P#R, 9,77V, 9,7ff ,

@hD?, fNY\9\, fN77\V,

?.5$K*+)*+,EP#.P,Z0A,&,98a, YN]7Vf, YN:8Y] ,

L"5=%,)$,)$H+T)&I6*,!"45+E,%,%$HP6*+,+P#&,M<=.2,+P#R, 97Y, 97f ,

hJ&6)*+)*+,EP#.P,Z0A,&,98a, fN^]^: , fN\f]7 ,

L"5=%,)$,)$H+T)&I6*,!"45+E,%,%$HP6*+,+P#&,M<=.2,+P#R, 97Y, 97f ,

,
Ryzyko kredytowe 

D='=E&,E#+(=<&%+,/01/,!2/2,J&T)$,"&('*+H*X,)$,(%$,#&('$Q+j,
k,#='=E&,E#+(=<&%+,"&%.<$QG6+,%,"#'="$(EP,<#$).$E6Q*,'%*+#$)=6[,'+,!"45E$J*,i ,3)%+.<=6Q$J*,!"45E*N,
E<4#+,.<$)&%*G,"&T=6'E*N,&"5$<=,'$,'$#'G('$)*+,*,*))+,
k,#='=E&,E#+(=<&%+,"&%.<$QG6+,%,"#'="$(EP,<#$).$E6Q*,."#'+($T=,3)%+.<=6Q*,i ,&K+QJPQG6+,<+#J*)&%G,
'$"5$<S,)$H+T)&I6*2,,
,

V2772! ,3).<#PJ+)<=,-*)$).&%+,
,

L$#<&I6*,F&('*%+,"&.'6'+F4H)=6[,EH$.,*).<#PJ+)<4%,-*)$).&%=6[,
,

',*)%GL21*%+'g$*"*).(1'(17&LI'5"%1I.G$$ '
J"'78$19 ' J"'78$19 ' J"'78$19 '

:;<;=<>;?@' :?<?><>;?A' :;<;=<>;?A '

U5%+("' g$*"*).(1 ' ?@='A?='' ?Q@'AA='' ?Q>'AA:''

'7C,-&!-,J#1%&1#!-!-&$C0DJ%!H0M+%-#/!*$+#+!$&JL)1#7!+,F7b-!%!FC$&C! 235!3:5! ! 2>4!>45!! 25?!295!!

R0V,J+7%!%!1&.#V10DJ%!-8&F1#!-,J#1%&1#!-!+&X0$C,+0-&1,X!70F+J%#! 25!522!! 25!494!! 23!>95!!

e&.#V10DJ%!-8&F1#!-,J#1%&1#!-!10X%1&.#! >5?!! >;6! ! 2!33?!!

U$0M7%!*%#1%GV1#! 64?!! ??!! 26!!

K.N.($T8"*$"'g$*"*).(1 ' E':=@'' E':E;' ' E':D=' '

T0K0-%N+&1%&!-,J#1%&1#!-!+&X0$C,+0-&1,X!70F+J%#! ;!342! ! ;!?5>! ! ;!?49! !

T0K0-%N+&1%&!L&1M.0-#!%!%11#!-,J#1%&1#!-!10X%1&.#! 535!! >3:! ! 9?5!!

,
V27Y2! 3)-&#J$6Q+,&,%."4H)=6[,"#'+(.*S%'*S6*$6[,

,
L,&E#+.*+,789: #2,!"45E$,)*+,#+$H*'&%$5$,'$($e,','$E#+.P,%."4H)=6[,"#'+(.*S%'*SX2,,
,

V27f2! D4T)*6+, "&J*S('=, ($)=J*, PQ$%)*&)=J*, %, ."#$%&'($)*P, -*)$).&%=J, $, P"#'+()*&,
."&#'G('&)=J*,*,&"PKH*E&%$)=J*,."#$%&'($)*$J*,-*)$).&%=J*,

,
A*+, %=.<G"*5=, #4T)*6+, "&J*S('=, ."#$%&'($)*+J, -*)$).&%=J, &"PKH*E&%$)=J, '$, &E#+.,\ , J*+.*S6=,
'$E&e6'&)=J,Y8,6'+#%6$,789:#2,$,"&"#'+()*&,&"PKH*E&%$)=J*,."#$%&'($)*$J*,-*)$).&%=J*2,,
, ,



!"#$%&'($)*+,-*)$).&%+,/01/,!2/2,'$,3,"45#&6'+,789:#2,
,;$)+,%,<=.2,'5,

!<#&)$,#" ,', #",
,

,
V27V2! c($#'+)*$,"&,()*P,K*H$).&%=J,

,
Z&, ()*P, K*H$).&%=J, E&e6'G6=J, &E#+., ."#$%&'($%6'=, '$E&e6'&)=, Y8,6'+#%6$, 789:#2, *, (&, ()*$,
'$<%*+#('+)*$, )*)*+Q.'+F&,."#$%&'($)*$, )*+,%=.<G"*5=, '($#'+)*$N, E<4#+, J&F5&K=, %"5=)GX, ')$6'G6=,
."&.4K,)$,"#'=.'5+,%=)*E*,-*)$).&%+,!"45E*N,$)*,*))+,'($#'+)*$N,E<4#+, 'F&()*+, ',>!!l, "&%*))=,K=X,
P%'FHS()*&)+,HPK,&(#SK)*+,PQ$%)*&)+,%,)*)*+Q.'=J,."#$%&'($)*P,-*)$).&%=J2,,
,

V27\2! 3)-&#J$6Q+,)$,<+J$<,'J*$),.=<P$6Q*,F&."&($#6'+Q,*,%$#P)E4%,"#&%$('+)*$,('*$5$H)&I6*N,E<4#+,
J$QG, *.<&<)=, %"5=%, )$, %$#<&IX, F&('*%G, $E<=%4%, -*)$).&%=6[, *, '&K&%*G'$e, -*)$).&%=6[,
Q+()&.<E*2,A*+'$H+T)*+,&(,<+F&N,6'=,<+,$E<=%$,*,'&K&%*G'$)*$,.G,PQS<+,%,%$#<&I6*,F&('*%+Q,6'=,%,
.E&#=F&%$)+Q,6+)*+,)$K=6*$,ME&.'6*+,'$J&#<='&%$)=JR2,,

,
L,&E#+.*+,3,"45#&6'$,789: #2,.=<P$6Q$,F&."&($#6'$,)*+,%"5=)S5$,*.<&<)*+,)$,"#&%$('&)G,('*$5$H)&IX,
."45+E,.<$)&%*G6=6[,*)%+.<=6Q+,/01/,!2/2,A*+,J*$5=,J*+Q.6$,<$ET+,%=($#'+)*$,F&."&($#6'+N,J$QG6+,
*.<&<)=,%"5=%,)$,%$#<&IX,F&('*%G,$E<=%4%,-*)$).&%=6[,*,'&K&%*G'$e,-*)$).&%=6[2,
,
,
,
,
,
,
,
,
,
,
D&K+#<,b$6+E,>&#*<', /)(#'+Q,Z$<=)$,
Z#+'+.,c$#'G(P,/01/,!2/2, ?.&K$N,E<4#+Q,"&%*+#'&)&,"#&%$('+)*+,E.*GF,

#$6[P)E&%=6[,
,
L$#.'$%$,789:28]28V#2,
,


