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R2='=,$à� VII – D ANE O ORGANIZACJI EMITENTA , OSOBACH
=$5=�'=$-�&<&+, 262%$&+� 1$'=258-�&<&+� 25$=� =1$&=1<&+

AKCJONARIUSZACH

���=DVDG\�]DU]�G]DQLD�(PLWHQWHP

�����2SLV�RUJDQL]DFML�L�]DU]�G]DQLD�(PLWHQWHP

:áDG]DPL�6SyáNL�V��
• Walne Zgromadzenie Akcjonariuszy
• Rada Nadzorcza
• =DU]�G

=DU]�G�NLHUXMH�FDáRNV]WDáWHP�G]LDáDOQR�FL�6SyáNL�RUD]�UHSUH]HQWXMH�6SyáN
�QD�]HZQ�WU]��=DU]�G�RGSRZLHG]LDOQ\�MHVW�]D
VWUDWHJL
� UR]ZRMX� 6SyáNL� L� *UXS\� .DSLWDáRZHM�� 'R� ]DGD�� =DU]�GX� QDOH*\� RSUDFRZDQLH� Z\W\F]Q\FK� L� ]DOHFH�� GOD
V]F]HEOD� RSHUDF\MQHJR� ]DU]�G]DQLD� RUD]� QDG]yU� QDG� LVWRWQ\PL� G]LDáDQLDPL� RSHUDF\MQ\PL�� ']LDáDQLDPL� RSHUDF\MQ\PL

]DMPXMH� VL
� '\UHNFMD� VNáDGDM�FD� VL
� ]� '\UHNWRUyZ� RGSRZLHG]LDOQ\FK� ]D� G]LDáDQLH� SRV]F]HJyOQ\FK� NRPyUHN

funkcjonalnych.

*UXSD� .DSLWDáRZD� MHVW� ]DU]�G]DQD� SRSU]H]� Z\NRQ\ZDQLH� QDG]RUX� ZáD�FLFLHOVNLHJR�� 2UJDQ\� VSyáHN� ]DOH*Q\FK� V�
DXWRQRPLF]QH� Z� VZRLFK� RSHUDF\MQ\FK� GHF\]MDFK�� UHDOL]XM�F� ]DWZLHUG]RQH� SODQ\� UR]ZRMX�� 6SyáNL� ]DOH*QH� EXG*HWXM�
VZRMH� G]LDáDQLD� RUD]� SRVáXJXM�� VL
� VWDQGDUGRZ\PL� VSUDZR]GDQLDPL� ILQDQVRZ\PL� XPR*OLZLDM�F\PL� LFK� WHUPLQRZH

konsolidowanie.

.OXF]RZH�VSyáNL�ZFKRG]�FH�Z�VNáDG�*UXS\�.DSLWDáRZHM�V��QD�ELH*�FR�PRQLWRURZDQH�SU]H]�RGGHOHJRZDQ\FK�GR�WHJR

F]áRQNyZ�]DU]�GX�(PLWHQWD�

����� 2SLV� NRPSHWHQFML� GHF\]\MQ\FK� L� Z]DMHPQ\FK� SRZL�]D�� SRPL
G]\� SRV]F]HJyOQ\PL� V]F]HEODPL

]DU]�G]DQLD�RUD]�VWUXNWXUD�RUJDQL]DF\MQD

3U]HGVL
ELRUVWZR�]DU]�G]DQH�MHVW�SRSU]H]�VWUXNWXU
�KLHUDUFKLF]Q���QD�NWyU��VNáDGDM��VL
�
1. =DU]�G�±�SRGHMPXM�F\�GHF\]MH�VWUDWHJLF]QH�
2. '\UHNWRU]\�±�SRGHMPXM�F\�GHF\]MH�RSHUDF\MQH�PDM�FH�QD�FHOX�UHDOL]DFM
�VWUDWHJLL�SU]\JRWRZDQHM�SU]H]�=DU]�G

Z�RSDUFLX�R�SU]\JRWRZDQH�SU]H]�VLHELH�SODQ\�G]LDáD��L�EXG*HW\�]DWZLHUG]DQH�SU]H]�=DU]�G�
3. .LHURZQLF\�±�SRGHMPXM�F\�GHF\]MH�RSHUDF\MQH�PDM�FH�QD�FHOX�UHDOL]DFM
�]DGD��]OHFRQ\FK�SU]H]�'\UHNWRUD�Z

RSDUFLX�R�SU]\G]LHORQH�SU]H]�QLHJR��URGNL�L�X]JRGQLRQH�]DVRE\�
4. 3UDFRZQLF\�±�Z\NRQXM�F\�]DGDQLD�]OHFRQH�SU]H]�.LHURZQLND�OXE�'\UHNWRUD�
5. 1LHNWyUH� ]DGDQLD� Z\G]LHORQH� UHDOL]RZDQH� V�� SU]H]� SRZRá\ZDQH� GR� WHJR� ]HVSRá\� DXWRQRPLF]QH�� F]
VWR

interdyscyplinarne.

6WUXNWXU
�RUJDQL]DF\MQ��]�Z\G]LHORQ\PL�SLRQDPL�SU]HGVWDZLD�SRQL*V]\�VFKHPDW�

'UyGáR��(PLWHQW

6FKHPDW�RUJDQL]DF\MQ\�(OGRUDGR�6$���SLRQ\

3LRQ�6SU]HGD*\

'\UHNWRU

3LRQ�=DNXSyZ

'\UHNWRU

)LOLH

.LHURZQLF\

9�FH�3UH]HV�=DU]�GX

=�FD�'\UHNWRUD�*HQHUDOQHJR

3LRQ�(NRQRPLF]QR��)LQDQVRZ\

'\UHNWRU

3LRQ�3HUVRQDOQ\

'\UHNWRU

3LRQ�,QIRUPDW\NL

'\UHNWRU

3LRQ�/RJLVW\NL

'\UHNWRU

3UH]HV�=DU]�GX�(OGRUDGR�6$

'\UHNWRU�*HQHUDOQ\
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:�VWUXNWXU]H�6SyáNL�Z\G]LHORQR�SLRQ\�]DMPXM�FH�VL
�SRV]F]HJyOQ\PL�REV]DUDPL�G]LDáDOQR�FL�6SyáNL��3LRQ\�6SU]HGD*\
L�=DNXSyZ�SRGOHJDM��9LFH�3UH]HVRZL�=DU]�GX��D�QD�LFK�F]HOH�VWRM��'\UHNWRU]\��3R]RVWDáH�3LRQ\�
• Ekonomiczno-Finansowy
• Personalny
• Informatyki
• Logistyki
SRGOHJDM��EH]SR�UHGQLR�3UH]HVRZL�=DU]�GX��'\UHNWRURZL�*HQHUDOQHPX��

6SyáND�SRVLDGD����RGG]LDáyZ� WHUHQRZ\FK�±� ILOLL��NWyUH�]QDMGXM�� VL
�Z�%LDáHM�3RGODVFH��%LáJRUDMX��&KHáPLH��.UD�QLNX�
3XáDZDFK�� 5\NDFK�� 5]HV]RZLH�� 6WDORZHM� :ROL�� =DPR�FLX� RUD]� �� RGG]LDá\� Z� /XEOLQLH�� 2GG]LDá\� WH� QLH� V�
Z\RGU
EQLRQ\PL� ILQDQVRZR� MHGQRVWNDPL� ±� QDWRPLDVW� V�� UR]OLF]DQH� MDNR� FHQWUD� ]\VNX�� 1D� F]HOH� ND*GHM� ]� ILOLL� VWRL
kierownik.

�����.RPSXWHU\]DFMD�(PLWHQWD�ZVSRPDJDM�FD�]DU]�G]DQLH�(PLWHQWHP

6\VWHP� LQIRUPDW\F]Q\� 6SyáNL� G]LDáD� Z� RSDUFLX� R� QDU]
G]LD� ED]� 2UDFOH�� 3U]\JRWRZDQLD� GR� MHJR� ZSURZDG]HQLD
UR]SRF]
á\�VL
�Z�������:������URNX�]DNR�F]RQR�ZGUD*DQLH�V\VWHPX�VSU]HGD*\�L�ORJLVW\NL�RUD]�ED]\�GDQ\FK�2UDFOH�YHU
������(QWHUSULVH�(GLWLRQ��2G������URNX�Z�UDPDFK�ED]�2UDFOH�G]LDáD�UyZQLH*�V\VWHP�ILQDQVRZR�NVL
JRZ\��:�NROHMQ\FK

ODWDFK� ZGUD*DQR� V\VWHP� NVL
JRZR�ü� �URGNyZ� 7UZDá\FK� RUD]� V\VWHP� .DGU\�3áDFH�� 2EHFQLH� (OGRUDGR� 6�$�� G]LDáD

Z�RSDUFLX�R�ZHUVM
���V\VWHPX�

(PLWHQW� ]LQWHQV\ILNRZDá� LQIRUPDW\]DFM
� RGG]LDáyZ� RG� ����� URNX�� 2GG]LDá\� ]RVWDá\� SRá�F]RQH� ]� FHQWUDO�� á�F]DPL

NRPXWRZDQ\PL� ,6'1�� ZGUR*RQR� Z� QLFK� V\VWHP\� VSU]HGD*\� ]D� SRPRF�� NRGyZ� NUHVNRZ\FK� RUD]� LQIRUPDW\F]QH

V\VWHP\�VSU]HGD*\�L�ORJLVW\NL�

6WRSLH��LQIRUPDW\]DFML�(PLWHQWD�]RVWDá�GRFHQLRQ\�SU]H]�EUDQ*RZH�SLVPD�LQIRUPDW\F]QH��Ä7HOHLQIR����´�]�SD(G]LHUQLND
�����URNX���NWyUH�]DOLF]\á\�(OGRUDGR�6�$��GR�JUXS\�����QDMOHSLHM�]LQIRUPDW\]RZDQ\FK�SU]HGVL
ELRUVWZ�Z�3ROVFH�

���,QIRUPDFMH�R�VWUXNWXU]H�]DWUXGQLHQLD�Z�SU]HGVL
ELRUVWZLH�(PLWHQWD

:HGáXJ�VWDQX�QD�G]LH�������������(OGRUDGR�6�$��]DWUXGQLDáR�����SUDFRZQLNyZ�
6SyáNL�ZFKRG]�FH�Z�VNáDG�*UXS\�.DSLWDáRZHM�]DWUXGQLDá\� á�F]QLH�����RVyE��3UDFRZQLF\�V��]DWUXGQLDQL�QD�SRGVWDZLH
XPyZ�R�SUDF
�]DZLHUDQ\FK�QD�RNUHV�SUyEQ\��F]DV�RNUH�ORQ\�L�QLHRNUH�ORQ\�

Przeci
WQH�zatrudnienie w Eldorado S.A. i Grupie KapitaáRZHM�Eldorado
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Grupa KapitaáRZD W tym Eldorado S.A.

'ródáR��Eldorado S.A.

Tabela 49. 3U]HFL
WQH�]DWUXGQLHQLH�Z�(OGRUDGR�6�$��L�*UXSLH�.DSLWDáRZHM�(OGRUDGR�

 Wyszczególnienie 1998 1999 2000
 Eldorado S.A. 683,6 622,4 629,2

 Eltraco sp. z o.o./Groszek sp. z o.o.* 59 0 0,7

 Elberg sp. z o.o. 49 74 122

 Grente sp. z o.o. 17,1 27,9 37,9

 Eden sp. z o.o./Stokrotka sp. z o.o. 56,6 147,5 324,4

*UXSD�.DSLWDáRZD 865,3 871,8 1114,2

'UyGáR��(OGRUDGR�6�$�


�(OWUDFR�VS��]�R�R��Z�ODWDFK������������ZDGF]\áD�QD�SRWU]HE\�(OGRUDGR�6�$��XVáXJL�WUDQVSRUWRZH
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�����6WUXNWXUD�]DWUXGQLHQLD�ZHGáXJ�SáFL��ZLHNX��VWD*X�SUDF\�L�IRUP��ZLDGF]HQLD�SUDF\

3RQL*V]D�WDEHOD�SU]HGVWDZLD�VWUXNWXU
�]DWUXGQLD�Z�SRG]LDOH�QD�SáHü�L�VWDQRZLVNR�

7DEHOD�����6WUXNWXUD�]DWUXGQLHQLD�Z�(OGRUDGR�6�$��Z�SRG]LDOH�QD�SáHü�L�]DMPRZDQH�VWDQRZLVNR��ZJ�GDQ\FK�QD�������������

 Poziom stanowiska Razem 0
*F]\(QL Kobiety
�.DGUD�]DU]�G]DM�FD 8 1,2% 6 1,2% 2 1,5%

�6]F]HEHO��UHGQL 177 27,5% 108 21,1% 69 52,3%

�3R]RVWDáH 458 71,2% 397 77,7% 61 46,2%

 Razem 643 100,0% 511 79,5% 132 25,8%

'UyGáR��(OGRUDGR�6�$�

Tabela 51. 6WUXNWXUD�]DWUXGQLHQLD�Z�(OGRUDGR�6�$��ZHGáXJ�ZLHNX�SUDFRZQLNyZ�

2JyáHP
 Wiek pracownika

Liczba osób 8G]LDá
.DGUD�]DU]�G]DM�FD

�3RQL*HM����ODW 120 18,7% 0

 Od 26 do 35 lat 392 61,0% 3

 Od 36 do 45 lat 101 15,7% 5

 Od 46 do 55 lat 24 3,7% 0

�3RZ\*HM����ODW 6 0,9% 0

 Razem 643 100,0% 8
'UyGáR��(OGRUDGR�6�$�

:V]\VF\� SUDFRZQLF\� V�� ]DWUXGQLHQL� Z� 6SyáFH� QD� PRF\� XPRZ\� R� SUDF
�� .DGUD� ]DU]�G]DM�FD�PD� SRGSLVDQH� XPRZ\

R�SUDF
�QD�F]DV�QLHRNUH�ORQ\�

Tabela 52. 6WD*�SUDF\�Z�ILUPLH�SUDFRZQLNyZ�(OGRUDGR�6�$�

2JyáHP
 Wyszczególnienie

Liczba osób 8G]LDá
.DGUD�]DU]�G]DM�FD

 1 rok 111 17,3% 0

 2 lata 73 11,4% 0

 3 lata 64 10,0% 0

 4 lata 66 10,3% 0

 5 lat 139 21,6% 0

 6 lat 190 29,5% 8

 Razem 643 100,0% 8
'UyGáR��(OGRUDGR�6�$�

�����6WUXNWXUD�]DWUXGQLHQLD�ZHGáXJ�SR]LRPX�Z\NV]WDáFHQLD�RUD]�SURJUDP\�V]NROHQLD�NDGU

6WUXNWXUD� ]DWUXGQLHQLD�Z�6SyáFH� ]�XZ]JO
GQLHQLHP�NU\WHULXP�SR]LRPX�Z\NV]WDáFHQLD� ]RVWDáD�SU]HGVWDZLRQD�Z� WDEHOL

SRQL*HM�

7DEHOD�����6WUXNWXUD�]DWUXGQLHQLD�]H�Z]JO
GX�QD�SR]LRP�Z\NV]WDáFHQLD�

2JyáHP
�:\NV]WDáFHQLH

Liczba osób 8G]LDá
.DGUD�]DU]�G]DM�FD

 Podstawowe 18 2,8% 0

 Zasadnicze 195 30,3% 0

��UHGQLH 351 54,6% 0

�:\*V]H 79 12,3% 8

 Razem 643 100,0% 8
'UyGáR��(OGRUDGR�6�$�

&HOHP�SROLW\NL�SHUVRQDOQHM�(OGRUDGR�6�$��MHVW�VWZRU]HQLH�Z\VRNR�Z\NZDOLILNRZDQHJR�]HVSRáX�LGHQW\ILNXM�FHJR�VL
�]H
VWUDWHJL�� UR]ZRMX� *UXS\�� 1DG]RUHP� L� RUJDQL]DFM�� SURFHVX� V]NROH�� RIHURZDQ\FK� ZV]\VWNLP� SUDFRZQLNRP� 6SyáNL

]DMPXMH�VL
�']LDá�3HUVRQDOQ\�
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2G�VW\F]QLD������U��WUZDM��SUDFH�QDG�VWZRU]HQLHP�L�ZGUR*HQLHP�MHGQROLW\FK�VWDQGDUGyZ�REVáXJL�NOLHQWD�ZH�ZV]\VWNLFK

RGG]LDáDFK� 6SyáNL�� 6WDQGDUG\� WH� E
G�� GRW\F]\á\�ZV]\VWNLFK� SUDFRZQLNyZ� 6SyáNL� EH]�Z]JO
GX� QD� V]F]HEHO� VWUXNWXU\
RUJDQL]DF\MQHM��RG�G\UHNWRUyZ�SR�SUDFRZQLNyZ�SRGVWDZRZ\FK��2EHFQLH�SURJUDPHP�V]NROHQLRZ\P�Ä6WDQGDUG\�REVáXJL

NOLHQWD�(OGRUDGR�6�$�´�REM
W\FK�MHVW�RNRáR�����]DWUXGQLRQ\FK�

3UDFRZQLF\�SLRQyZ�KDQGORZ\FK�XF]HVWQLF]�� WDN*H�Z�V]NROHQLDFK�SURGXNWRZ\FK��SRV]HU]DM�F\FK�LFK�ZLHG]
�QD� WHPDW

DVRUW\PHQWX�RIHURZDQHJR�SU]H]�6SyáN
��'OD�SUDFRZQLNyZ�V]F]HEOL���UHGQLHJR� L�Z\*V]HJR�RUJDQL]RZDQH�V�� V]NROHQLD
]� ]DNUHVX� ORJLVW\NL�� ]ZL�]DQH� ]� ]DU]�G]DQLHP� VSU]HGD*��� NRQNUHWQ\PL� SURMHNWDPL� RUD]� RUJDQL]DFM�� REVáXJL

informatycznej.

.DGUD� ]DU]�G]DM�FD� XF]HVWQLF]\� Z� V]NROHQLDFK� Z]ERJDFRQ\FK� R� WUHQLQJL� UR]ZRMX� XPLHM
WQR�FL� LQWHUSHUVRQDOQ\FK�
SRPDJDM�F\FK� Z� UR]ZLMDQLX� XPLHM
WQR�FL� WDNLFK� MDN�� QHJRFMDFMH�� NRPXQLNDFMD�� ]DU]�G]DQLH� F]DVHP�� EXGRZDQLH

]HVSRáyZ�L�]DU]�G]DQLH�QLPL�

2UJDQL]DFMD�� HZLGHQFMD� RUD]� DQDOL]D� V]NROH�� SUDFRZQLNyZ� ZVSLHUDQD� MHVW� ]D� SRPRF�� V\VWHPX� NRPSXWHURZHJR

Ä6]NROHQLD´�� 3R]ZDOD� RQ� QD� SURIHVMRQDOQ\� QDG]yU� QDG� SURFHVHP� V]NROH��� XáDWZLDM�F� L� DXWRPDW\]XM�F� SURFHV� VHOHNFML
RVyE�V]NRORQ\FK��XPR*OLZLD�GRNRQ\ZDQLH�ZV]HFKVWURQQ\FK�DQDOL]�NRV]WyZ�L�NRU]\�FL�SU]HSURZDG]RQ\FK�V]NROH��RUD]
SR]ZDOD�QD�REVHUZDFM
��FLH*HN�NDULHU\�SRV]F]HJyOQ\FK�SUDFRZQLNyZ�

�����=DáR*HQLD�SURZDG]RQHM�SU]H]�(PLWHQWD�SROLW\NL�NDGURZHM�RUD]�VWRSQLD�]PLHQQR �FL�NDGU

6SHF\ILND� G]LDáDOQR�FL� ILUP\� KDQGORZHM� VSUDZLD�� *H� XG]LDá� SUDFRZQLNyZ� Z� UHDOL]DFML� VWUDWHJLL� RUD]� LFK� ZSá\Z� QD
RVL�JDQH�SU]H]�6SyáN
�Z\QLNL� MHVW�EDUG]R�]QDF]�F\��6SUDZLD� WR��*H�Z\VRNR�Z\NZDOLILNRZDQD�NDGUD�SUDFRZQLF]D� MHVW
SU]H]� (OGRUDGR� 6�$�� WUDNWRZDQD� MDNR� MHGHQ� ]� QDMZD*QLHMV]\FK� F]\QQLNyZ� SR]ZDODM�F\FK� VSyáFH� QD� Z\SUDFRZDQLH
SU]HZDJL� NRQNXUHQF\MQHM�� 3U]\� UHNUXWDFML� SUDFRZQLNyZ�QD�Z\*V]H� VWDQRZLVND� ]DU]�G]DM�FH� NáDG]LRQ\� MHVW� QDFLVN� QD
ZVSyáXF]HVWQLFWZR� Z� WZRU]HQLX� NXOWXU\� NRUSRUDF\MQHM�� 2SDUWD� MHVW� RQD� QD� ORMDOQR�FL�� ]DDQJD*RZDQLX� L� ZVSyáSUDF\
ZV]\VWNLFK� SUDFRZQLNyZ�� 3RGVWDZRZ\P� ]DáR*HQLHP� SROLW\NL� SHUVRQDOQHM� MHVW� SU]\M
FLH�� *H� SDUWQHUVWZR� L� UR]ZyM� V�
OHSV]��PHWRG��VNXWHF]QHJR�]DU]�G]DQLD�QL*�SRSLHUDQLH�Z]DMHPQHM�U\ZDOL]DFML�

6SyáND� SURZDG]L� SROLW\N
� NDGURZ�� SU]HFLZG]LDáDM�F�� RGSá\ZRZL� NDGU\� SRSU]H]� WDNLH� HOHPHQW\� MDN�� SROLW\ND

Z\QDJUDG]DQLD�� GRGDWNRZH� �ZLDGF]HQLD� RUD]� ZVSLHUDQLH� UR]ZRMX� NZDOLILNDFML� ]DZRGRZ\FK�� NWyUH� PDM�� ]DSHZQLü
PLQLPDOL]DFM
�RGSá\ZX�Z\EUDQ\FK�SUDFRZQLNyZ�RUD]�PRELOL]XM��GR�]DDQJD*RZDQLD�Z�UHDOL]RZDQH�SURMHNW\�

Tabela 54. Fluktuacja kadr w Eldorado S.A. w latach 1997-2000.

 Wyszczególnienie Liczba osób

 Stan na 31.12.1997 783

�3U]\M
FL����� 232

 Zwolnieni 1998 355

 Stan na 31.12.1998 660

�3U]\M
FL����� 147

 Zwolnieni 1999 192

 Stan na 31.12.1999 615

�3U]\M
FL����� 176

 Zwolnieni 2000 148

 Stan na 31.12.2000 643
'UyGáR��(OGRUDGR�6�$�

:\VRND�URWDFMD�QLH�GRW\F]\�SUDFRZQLNyZ�]DMPXM�F\FK��UHGQLH�L�Z\*V]H�VWDQRZLVND�]DU]�G]DM�FH�

�����6\VWHP�Z\QDJURG]H��L��UHGQLD�SáDFD�Z�(OGRUDGR�6�$�

:\VRNR�ü� Z\QDJURG]H�� Z� (OGRUDGR� 6�$�� NV]WDáWRZDQD� MHVW� ]DUyZQR� SU]H]� F]\QQLNL� ]HZQ
WU]QH�� MDN� L� ZHZQ
WU]QH�
&]\QQLNL� ]HZQ
WU]QH� WR� JáyZQLH� XZDUXQNRZDQLD� ORNDOQHJR� U\QNX� SUDF\�� ZHZQ
WU]QH� NV]WDáWRZDQH� V�� SRSU]H]
LQG\ZLGXDOQH�RVL�JQL
FLD�NRQNUHWQHJR�SUDFRZQLND��6\VWHP�Z\QDJURG]H�� MHVW�]Uy*QLFRZDQ\�GOD�SRV]F]HJyOQ\FK�JUXS
]DZRGRZ\FK� L�]DSURMHNWRZDQ\�]RVWDá� MDNR�V\VWHP�PRW\ZXM�F\�GR�RVL�JQL
FLD�QDMOHSV]\FK�Z\QLNyZ�LQG\ZLGXDOQ\FK�
:\QDJURG]HQLH� ND*GHJR� SUDFRZQLND� VNáDGD� VL
� ]� F]
�FL� VWDáHM� L� ]PLHQQHM� X]DOH*QLRQHM� RG� RVL�JQL
FLD� RNUH�ORQ\FK
ZVND(QLNyZ�RUD]�RG�RFHQ\�SU]HáR*RQHJR�RSDUWHM�QD�]QDQ\FK�SUDFRZQLNRP�NU\WHULDFK�

6\VWHP�Z\QDJUDG]DQLD�SUDFRZQLNyZ�(PLWHQWD�RNUH�ORQ\�]RVWDá�QD�SRGVWDZLH�']LDáX�,,,�.RGHNVX�3UDF\��']�8��]������U�
Nr 24, poz. 110).
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Tabela 55. �3R]LRP���UHGQLFK�Z\QDJURG]H��EUXWWR�Z�(OGRUDGR�6�$��Z�ODWDFK������������]áRWH��

 Wyszczególnienie 1998* 1999 2000

�6]F]HEHO�]DU]�G]DM�F\ 12.674 11.231 11.678

�6]F]HEHO��UHGQL 2.710 3.167 3.936

�6]F]HEHO�SR�UHGQL 1.818 1.844 2.292

 Szczebel podstawowy 1.191 1.339 1.389

�Z\QDJURG]HQLD�XEUXWWRZLRQH��SU]HG�XEUXWWRZLHQLHP��]DU]�G]DM�F\����������UHGQL��������SR�UHGQL�������SRGVWDZRZ\�����
'UyGáR��(OGRUDGR�6�$�

1D�SRGVWDZLH�DUW�����SNW���6WDWXWX�6SyáNL�5DGD�1DG]RUF]D�]DWZLHUG]LáD�WDN*H�SURJUDP�RSFML�PHQHG*HUVNLFK��:�UDPDFK

WHJR�SURJUDPX�FR�URNX�RG������U��GR������U��PHQHG*HURP�Z\*V]HJR�L��UHGQLHJR�V]F]HEOD�RUD]�NOXF]RZ\P�VSHFMDOLVWRP

SU]\]QDZDQH� E\áR� SUDZR� ]DNXSX� RSFML� QD� DNFMH�� 0HQHG*HURP� VSyáNL� SU]\]QDQR� �������� DNFML�� 3U]\G]LDá� DNFML

Z\QLNDM�F\FK� ]H� 6WDUHM� 2SFML� 0HQHG*HUVNLHM� ]RVWDQLH� ]UHDOL]RZDQ\� Z� PRPHQFLH� ZSURZDG]HQLD� DNFML� VSyáNL� GR

publicznego obrotu w drodze emisji Akcji Serii E.

-HGQRF]H�QLH� (PLWHQW� ZSURZDG]D� QRZ\� V\VWHP� PRW\ZDF\MQ\� GOD� SUDFRZQLNyZ� RSDUW\� QD� QRZ\P� SURJUDPLH� RSFML

PHQHG*HUVNLFK��1RZD�2SFML�0HQHG*HUVND�E
G]LH�]UHDOL]RZDQD�Z�UDPDFK�HPLVML�$NFML�6HULL�)�L�]RVWDáD�V]HU]HM�RSLVDQD

w Rozdziale III.

�����6\VWHP��ZLDGF]H��VRFMDOQ\FK

1D�SRGVWDZLH�DUW����XVW����XVWDZ\�]�GQLD���PDUFD������U��R�=DNáDGRZ\P�)XQGXV]X��ZLDGF]H��6RFMDOQ\FK��']�8��]������U�
1U� ���� SR]�� ����� ]� Sy(Q�� ]P��� Z� VSyáFH� RG� ����� U�� RERZL�]XMH� UHJXODPLQ� =)�6� SU]HZLGXM�F\� JáyZQH� HOHPHQW\

L�IRUP\��ZLDGF]H��GRGDWNRZ\FK�RIHURZDQ\FK�QD�U]HF]�SUDFRZQLNyZ�

'R�NRU]\VWDQLD�]H��URGNyZ�IXQGXV]X�PDM��SUDZR�SUDFRZQLF\�RUD]�LFK�URG]LQ\��3U]\]QDQLH��ZLDGF]H�� L� LFK�Z\VRNR�ü
X]DOH*QLRQH�MHVW�RG�V\WXDFML�*\FLRZHM�L�PDWHULDOQHM�RVRE\�XSUDZQLRQHM�GR�NRU]\VWDQLD�]�IXQGXV]X�

�URGNL�IXQGXV]X�PRJ��L�V��SU]H]QDF]DQH�QD�QDVW
SXM�FH�FHOH�
±��SRPRF�ILQDQVRZ��OXE�U]HF]RZ��GOD�RVyE�]QDMGXM�F\FK�VL
�Z�V]F]HJyOQLH�WUXGQHM�V\WXDFML�ILQDQVRZHM�
–  finansowanie wypoczynku w dni wolne od pracy zorganizowanego w formie turystyki grupowej;
±��ILQDQVRZDQLH�G]LDáDOQR�FL�VSRUWRZR�UHNUHDF\MQHM�
±��ILQDQVRZDQLH�G]LDáDOQR�FL�NXOWXUDOQR�R�ZLDWRZHM�
±��SR*\F]HN�QD�FHOH�PLHV]NDQLRZH�

±��]DNXS\�XSRPLQNyZ�PLNRáDMRZR��ZL�WHF]Q\FK�GOD�SUDFRZQLNyZ�L�LFK�G]LHFL�
:V]\VF\�SUDFRZQLF\�6SyáNL�REM
FL�V��SURJUDPHP�XEH]SLHF]H��LQG\ZLGXDOQ\FK�

�����']LDáDM�FH�Z�6SyáFH�]ZL�]NL�]DZRGRZH��LQIRUPDFMD�R�VSRUDFK�]ELRURZ\FK�L�VWUDMNDFK

:HGáXJ�VWDQX�QD�G]LH��VSRU]�G]HQLD�3URVSHNWX�Z�6SyáFH�QLH�G]LDáDM��*DGQH�]ZL�]NL�]DZRGRZH��:�6SyáFH�QLH�Z\VW�SLá\
strajki ani spory zbiorowe.

���2VRE\�]DU]�G]DM�FH�L�QDG]RUXM�FH�SU]HGVL
ELRUVWZR�(PLWHQWD

�����=DU]�G�(PLWHQWD

:�VNáDG�=DU]�GX�(PLWHQWD�ZFKRG]��
$UWXU�.DZD�±�3UH]HV�=DU]�GX
-DURVáDZ�:DZHUVNL�±�:LFHSUH]HV�=DU]�GX

$UWXU�.DZD� L� -DURVáDZ�:DZHUVNL� ]áR*\OL�Z�GQLX���� VLHUSQLD������ URNX�R�ZLDGF]HQLD��Z�NWyU\FK� ]RERZL�]DOL� VL
� GR
SHáQLHQLD� IXQNFML�3UH]HVD�=DU]�GX� L�:LFHSUH]HVD�=DU]�GX�SU]H]�RNUHV� WU]HFK� ODW�RG�GQLD�SLHUZV]HJR�QRWRZDQLD�$NFML
(PLWHQWD� QD� *3:�� =JRGQLH� ]� WUH�FL�� ]áR*RQ\FK� R�ZLDGF]H��� LFK� PRF� Z\JDVD� Z� SU]\SDGNX�� JG\� RUJDQ� (PLWHQWD

XSUDZQLRQ\��]JRGQLH�]�SRVWDQRZLHQLDPL�SUDZD�OXE�6WDWXWX��GR�RGZRá\ZDQLD�F]áRQNyZ�=DU]�GX��SRVWDQRZL�R�RGZRáDQLX
$UWXUD�.DZ\�OXE�-DURVáDZD�:DZHUVNLHJR�]�SHáQLRQHM�IXQNFML�

$UWXU�.DZD�±�3UH]HV�=DU]�GX

Lat 38.

$UWXU�.DZD�MHVW�DEVROZHQWHP�3ROLWHFKQLNL�/XEHOVNLHM��:������URNX�X]\VNDá�W\WXá�0%$�QD�8QLZHUV\WHFLH�0LQQHVRWD�

:�ODWDFK�����������$UWXU�.DZD�E\á�ZVSyáZáD�FLFLHOHP�+XUWRZQL�$UW\NXáyZ�6SR*\ZF]\FK�(OGRUDGR�V�F��Z�/XEOLQLH�
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3R]D�VWDQRZLVNLHP�3UH]HVD�=DU]�GX�(PLWHQWD�$UWXU�.DZD�SHáQL�IXQNFM
�:LFHSUH]HVD�=DU]�GX�VSyáNL�(OEHUJ�VS��]�R�R�

1LH�SURZDG]L�G]LDáDOQR�FL��NWyUD�E\áDE\�NRQNXUHQF\MQD�Z�VWRVXQNX�GR�G]LDáDOQR�FL�(PLWHQWD��1LH�SHáQLá�Z�SU]HV]áR�FL
IXQNFML� RVRE\� QDG]RUXM�FHM� OXE� ]DU]�G]DM�FHM� Z� SRGPLRWDFK�� NWyUH� ]QDOD]á\� VL
� Z� RNUHVLH� MHJR� NDGHQFML� Z� VWDQLH
XSDGáR�FL�

-DURVáDZ�:DZHUVNL�±�:LFHSUH]HV�=DU]�GX

Lat 38.

-DURVáDZ�:DZHUVNL�MHVW�DEVROZHQWHP�3ROLWHFKQLNL�/XEHOVNLHM�

:� ODWDFK� ���������� -DURVáDZ� :DZHUVNL� E\á� ZVSyáZáD�FLFLHOHP� +XUWRZQL� $UW\NXáyZ� 6SR*\ZF]\FK� (OGRUDGR� V�F�
w Lublinie.

3R]D� VWDQRZLVNLHP� :LFHSUH]HVD� =DU]�GX� (PLWHQWD� -DURVáDZ� :DZHUVNL� SHáQL� IXQNFM
� ZLFHSU]HZRGQLF]�FHJR� 5DG\
1DG]RUF]HM�VSyáNL�3UR�/RJLVW\ND�6�$��Z�%LDá\PVWRNX�

1LH�SURZDG]L�G]LDáDOQR�FL��NWyUD�E\áDE\�NRQNXUHQF\MQD�Z�VWRVXQNX�GR�G]LDáDOQR�FL�(PLWHQWD��1LH�SHáQLá�Z�SU]HV]áR�FL
IXQNFML� RVRE\� QDG]RUXM�FHM� OXE� ]DU]�G]DM�FHM� Z� SRGPLRWDFK�� NWyUH� ]QDOD]á\� VL
� Z� RNUHVLH� MHJR� NDGHQFML� Z� VWDQLH
XSDGáR�FL�

3.2. Rada Nadzorcza Emitenta

:�VNáDG�5DG\�1DG]RUF]HM�(PLWHQWD�ZFKRG]��
5\V]DUG�:RMWNRZVNL�±�3U]HZRGQLF]�F\�5DG\�1DG]RUF]HM
(PDQXHO�.DZD�±�=DVW
SFD�3U]HZRGQLF]�FHJR�5DG\�1DG]RUF]HM
3LRWU�5DFáDZVNL�±�&]áRQHN�5DG\�1DG]RUF]HM

=X]DQQD�:DZHUVND�±�&]áRQHN�5DG\�1DG]RUF]HM

:áDG\VáDZ�:DZHUVNL�±�&]áRQHN�5DG\�1DG]RUF]HM

5\V]DUG�:RMWNRZVNL�±�3U]HZRGQLF]�F\�5DG\�1DG]RUF]HM

Lat 45.

5\V]DUG� :RMWNRZVNL� MHVW� DEVROZHQWHP� $NDGHPLL� (NRQRPLF]QHM� Z� .DWRZLFDFK�� 8NR�F]\á� SRG\SORPRZH� VWXGLXP

w Harvard Business School w Stanach Zjednoczonych.

:�ODWDFK�����������5\V]DUG�:RMWNRZVNL� VSUDZRZDá� IXQNFM
� G\UHNWRUD�*DELQHWX�3UH]HVD�5DG\�0LQLVWUyZ��Z� ODWDFK

����������SHáQLá�IXQNFM
�]DVW
SF\�G\UHNWRUD�JHQHUDOQHJR�&RFD�&ROD�3RODQG��6HUYLFHV��VS��]�R�R���Z�ODWDFK����������
VSUDZRZDá� IXQNFM
� SUH]HVD� ]DU]�GX� L� G\UHNWRUD� JHQHUDOQHJR� $OLPD�*HUEHU� 6�$��� Z� ODWDFK� ���������� ]DMPRZDá

stanowisko prezesa Novartis Consumer Health (International) S.A. w Nyon w Szwajcarii.

5\V]DUG� :RMWNRZVNL� MHVW� SDUWQHUHP� Z� (QWHUSULVH� ,QYHVWRUV�� SHáQL� IXQNFM
� SU]HZRGQLF]�FHJR� UDG\� QDG]RUF]HM
Z�VSyáNDFK�3ROID�.XWQR�6�$��L�$SWHNL�3ROVNLH�6�$���MHVW�UyZQLH*�ZLFHSU]HZRGQLF]�F\P�UDG\�QDG]RUF]HM�VSyáNL�=LHORQD

%XGND�6�$��RUD]�F]áRQNLHP�UDG�QDG]RUF]\FK�Z�VSyáNDFK�6RQGD�6�$��L�2SRF]QR�6�$�

1LH�SURZDG]L�G]LDáDOQR�FL��NWyUD�E\áDE\�NRQNXUHQF\MQD�Z�VWRVXQNX�GR�G]LDáDOQR�FL�(PLWHQWD��1LH�SHáQLá�Z�SU]HV]áR�FL
IXQNFML� RVRE\� QDG]RUXM�FHM� OXE� ]DU]�G]DM�FHM� Z� SRGPLRWDFK�� NWyUH� ]QDOD]á\� VL
� Z� RNUHVLH� MHJR� NDGHQFML� Z� VWDQLH
XSDGáR�FL�

(PDQXHO�.DZD�±�=DVW
SFD�3U]HZRGQLF]�FHJR�5DG\�1DG]RUF]HM

Lat 69.

(PDQXHO�.DZD�MHVW�DEVROZHQWHP�:RMVNRZHM�$NDGHPLL�0HG\F]QHM�Z�àRG]L�

(PDQXHO� .DZD� E\á� ]DWUXGQLRQ\� Z� 3LHUZV]\P� 6]SLWDOX� :RMVNRZ\P� Z� /XEOLQLH� Z� ODWDFK� ���������� MDNR� DV\VWHQW

2GG]LDáX�2NXOLVW\F]QHJR��:� ODWDFK� ���������� ]DMPRZDá� VWDQRZLVNR� RUG\QDWRUD�2GG]LDáX�2NXOLVW\F]QHJR�� (PDQXHO

.DZD�SURZDG]L�SU\ZDWQ��SUDNW\N
�OHNDUVN��
1LH�SURZDG]L�G]LDáDOQR�FL��NWyUD�E\áDE\�NRQNXUHQF\MQD�Z�VWRVXQNX�GR�G]LDáDOQR�FL�(PLWHQWD��1LH�SHáQLá�Z�SU]HV]áR�FL
IXQNFML� RVRE\� QDG]RUXM�FHM� OXE� ]DU]�G]DM�FHM� Z� SRGPLRWDFK�� NWyUH� ]QDOD]á\� VL
� Z� RNUHVLH� MHJR� NDGHQFML� Z� VWDQLH
XSDGáR�FL�
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3LRWU�5DFáDZVNL�±�&]áRQHN�5DG\�1DG]RUF]HM

Lat 35.

3LRWU�5DFáDZVNL�MHVW�DEVROZHQWHP�:\G]LDáX�(NRQRPLL�6]NRá\�*áyZQHM�+DQGORZHM�Z�:DUV]DZLH�

:�ODWDFK�����������3LRWU�5DFáDZVNL�E\á�]DWUXGQLRQ\�QD�VWDQRZLVNX�NRQVXOWDQWD�Z�VSyáFH�0RRUH�6WHSKHQV�VS��]�R�R��

Z�ODWDFK�����������]DMPRZDá�VWDQRZLVNR�DV\VWHQWD�0LQLVWUD�3U]HNV]WDáFH��:áDVQR�FLRZ\FK��D�RG�VLHUSQLD������URNX
'\UHNWRUD�*DELQHWX�0LQLVWUD�Z�0LQLVWHUVWZLH�3U]HNV]WDáFH��:áDVQR�FLRZ\FK��:� ODWDFK�����������E\á�NRQVXOWDQWHP

RUD]�PHQHG*HUHP�LQZHVW\F\MQ\P�Z�VSyáFH�%XVLQHVV�0DQDJHPHQW�DQG�)LQDQFH�6�$��2G������URNX�3LRWU�5DFáDZVNL�MHVW

]DWUXGQLRQ\�Z�(QWHUSULVH� ,QYHVWRUV� ±� GR�PDMD� ����� URNX� SUDFRZDá� QD� VWDQRZLVNX� DQDOLW\ND� EL]QHVRZHJR�� D� RG�PDMD

1999 roku zajmuje stanowisko dyrektora inwestycyjnego.

3LRWU�5DFáDZVNL�MHVW�F]áRQNLHP�UDG�QDG]RUF]\FK�VSyáHN��:��.UXN�6�$��L�%DXPD�6�$��:F]H�QLHM�SHáQLá�IXQNFM
�F]áRQND
UDG�QDG]RUF]\FK�Z�VSyáNDFK��'HQL�&OHU�VS��]�R�R���������������(QHUJRDSDUDWXUD�6�$���������������=DNáDG\�&KHPLF]QH

:L]yZ�6�$��������������L�àyG]ND�:\WZyUQLD�3DSLHURVyZ�6�$��������������

1LH�SURZDG]L�G]LDáDOQR�FL��NWyUD�E\áDE\�NRQNXUHQF\MQD�Z�VWRVXQNX�GR�G]LDáDOQR�FL�(PLWHQWD��1LH�SHáQLá�Z�SU]HV]áR�FL
IXQNFML� RVRE\� QDG]RUXM�FHM� OXE� ]DU]�G]DM�FHM� Z� SRGPLRWDFK�� NWyUH� ]QDOD]á\� VL
� Z� RNUHVLH� MHJR� NDGHQFML� Z� VWDQLH
XSDGáR�FL�

=X]DQQD�:DZHUVND�±�&]áRQHN�5DG\�1DG]RUF]HM

Lat 60.

=X]DQQD�:DZHUVND�SRVLDGD�Z\NV]WDáFHQLH��UHGQLH�HNRQRPLF]QH�

:�ODWDFK�����������SUDFRZDáD�Z�:\G]LDOH�)LQDQVRZ\P�8U]
GX�0LHMVNLHJR�Z�/XEOLQLH��3R]D�SHáQLHQLHP�RERZL�]NyZ
F]áRQND�5DG\�1DG]RUF]HM�REHFQLH�QLH�SUDFXMH�]DZRGRZR�

1LH�SURZDG]L�G]LDáDOQR�FL��NWyUD�E\áDE\�NRQNXUHQF\MQD�Z�VWRVXQNX�GR�G]LDáDOQR�FL�(PLWHQWD��1LH�SHáQLáD�Z�SU]HV]áR�FL
IXQNFML� RVRE\� QDG]RUXM�FHM� OXE� ]DU]�G]DM�FHM� Z� SRGPLRWDFK�� NWyUH� ]QDOD]á\� VL
� Z� RNUHVLH� MHM� NDGHQFML� Z� VWDQLH
XSDGáR�FL�

:áDG\VáDZ�:DZHUVNL�±�&]áRQHN�5DG\�1DG]RUF]HM

Lat 69.

:áDG\VáDZ�:DZHUVNL�MHVW�DEVROZHQWHP�:\*V]HM�6]NRá\�(NRQRPLF]QHM�Z�3R]QDQLX�

:�ODWDFK�����������SUDFRZDá�Z�-HGQRVWFH�:RMVNRZHM�Z�/XEOLQLH�QD�VWDQRZLVNX�NLHURZQLND�G]LDáX��:�ODWDFK������

������E\á�]DWUXGQLRQ\�Z�:RMVNRZHM�&HQWUDOL�+DQGORZHM�QD�VWDQRZLVNX�]DVW
SF\�G\UHNWRUD��D�Z�ODWDFK�����������QD
VWDQRZLVNX�G\UHNWRUD��3R]D�SHáQLHQLHP�RERZL�]NyZ�F]áRQND�5DG\�1DG]RUF]HM�REHFQLH�QLH�SUDFXMH�]DZRGRZR�

4. =DáR*\FLHOH� (PLWHQWD� SR]RVWDM�F\� DNFMRQDULXV]DPL� (PLWHQWD� SRVLDGDM�F\PL� FR� QDMPQLHM

���RJyOQHM�OLF]E\�JáRVyZ�QD�:=$

(PLWHQW�G]LDáD�SU]H]�RNUHV�GáX*V]\�QL*�SL
ü�ODW��=�WHJR�Z]JO
GX�SU]HGVWDZLDQLH�Z�3URVSHNFLH�V]F]HJyáRZ\FK�LQIRUPDFML

R�MHJR�]DáR*\FLHODFK�SR]RVWDM�F\FK�DNFMRQDULXV]DPL�SRVLDGDM�F\PL�FR�QDMPQLHM����RJyOQHM�OLF]E\�JáRVyZ�QD�:=$�QLH

MHVW� NRQLHF]QH�� VWRVRZQLH� GR� SRVWDQRZLH�� �� ��� XVW�� �� SNW� �� 5R]SRU]�G]HQLD� R� 3URVSHNFLH�� =DáR*\FLHODPL� (PLWHQWD

SR]RVWDM�F\PL� MHJR� DNFMRQDULXV]DPL� SRVLDGDM�F\PL� FR� QDMPQLHM� ��� RJyOQHM� OLF]E\� JáRVyZ� QD�:=$� V��$UWXU�.DZD�
-DURVáDZ�:DZHUVNL�RUD]�*U]HJRU]�:DZHUVNL�

5. 6\VWHP� Z\QDJUDG]DQLD� RVyE� ]DU]�G]DM�F\FK� L� QDG]RUXM�F\FK� SU]HGVL
ELRUVWZR� (PLWHQWD

RUD]�ZDUWR�ü�Z\QDJURG]H��L�QDJUyG�]D�RVWDWQL�]DNR�F]RQ\�URN�REURWRZ\

=DVDG\� Z\QDJUDG]DQLD� F]áRQNyZ� =DU]�GX� UHJXOXM�� ]DZDUWH� ]� QLPL� XPRZ\� R� SUDF
� ]� GQLD� ��� VW\F]QLD� ����� URNX
�]PLHQLRQH�QDVW
SQLH�NROHMQ\PL�DQHNVDPL���=JRGQLH�]�LFK�SRVWDQRZLHQLDPL��Z\QDJURG]HQLD�F]áRQNyZ�=DU]�GX�VNáDGDM�
VL
� ]�PLHVL
F]QHJR�Z\QDJURG]HQLD� ]DVDGQLF]HJR� RUD]� NZDUWDOQHM� SUHPLL� X]QDQLRZHM��:\VRNR�ü� SUHPLL� MHVW� XVWDODQD

SU]H]�5DG
�1DG]RUF]��L�QLH�PR*H�SU]HNURF]\ü�����URF]QHJR�Z\QDJURG]HQLD�]DVDGQLF]HJR�
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:HGáXJ� VWDQX� QD� G]LH�� VSRU]�G]HQLD� 3URVSHNWX�� F]áRQNRP�5DG\�1DG]RUF]HM� QLH� SU]\VáXJXMH�Z\QDJURG]HQLH� ]� W\WXáX

SHáQLHQLD�RERZL�]NyZ�Z�5DG]LH�1DG]RUF]HM�

à�F]QD�ZDUWR�ü�Z\QDJURG]H�� L� QDJUyG�RWU]\PDQ\FK�RG�(PLWHQWD�Z� URNX�REURWRZ\P������SU]H]� RVRE\�Z\PLHQLRQH

Z�SXQNFLH���Z\QLRVáD������������]á�

2VRE\� Z\PLHQLRQH� Z� SXQNFLH� �� QLH� RWU]\PDá\� Z� URNX� REURWRZ\P� ����� *DGQ\FK� Z\QDJURG]H�� DQL� QDJUyG� RG
SRGPLRWyZ�]DOH*Q\FK�L�VWRZDU]\V]RQ\FK�

6. 1LHVSáDFRQH�SR*\F]NL�XG]LHORQH�SU]H]�(PLWHQWD�RVRERP��R�NWyU\FK�PRZD�Z�SXQNFLH����RUD]

LFK�PDá*RQNRP��ZVW
SQ\P�L�]VW
SQ\P��D�WDN*H�XG]LHORQH�LP�JZDUDQFMH�L�SRU
F]HQLD

%UDN� MHVW� MDNLFKNROZLHN� QLHVSáDFRQ\FK� SR*\F]HN�� JZDUDQFML� OXE� SRU
F]H�� XG]LHORQ\FK� SU]H]� (PLWHQWD� RVRERP�

R�NWyU\FK�PRZD�Z�SXQNFLH����RUD]�LFK�PDá*RQNRP��ZVW
SQ\P�L�]VW
SQ\P�

���8PRZ\�]DZDUWH�Z�RNUHVLH�RVWDWQLFK���ODW�SRPL
G]\�(PLWHQWHP�D�RVREDPL��R�NWyU\FK�PRZD

Z�SXQNFLH����GRW\F]�FH�SU]HQLHVLHQLD�SUDZ�OXE�]RERZL�]D��

�����8PRZD�LQZHVW\F\MQD�GRW\F]�FD�LQZHVW\FML�3ROLVK�(QWHUSULVH�)XQG�/�3��Z�$NFMH�6HULL�&

W dniu 22 stycznia 1999 roku Emitent oraz jego dotychczasowi akcjonariusze (Artur Kawa, Ewa Kawa, Edward
:DZHUVNL��*U]HJRU]�:DZHUVNL� L� -DURVáDZ�:DZHUVNL��]DZDUOL�XPRZ
� LQZHVW\F\MQ��]�3ROLVK�(QWHUSULVH�)XQG�/�3���QD
SRGVWDZLH� NWyUHM� 3ROLVK� (QWHUSULVH� )XQG� /�3�� GRNRQDá� LQZHVW\FML� SROHJDM�FHM� QD� REM
FLX�$NFML� 6HULL� &�Z� ]DPLDQ� ]D

ZNáDG� JRWyZNRZ\��$NFMH� REM
WH� SU]H]�3ROLVK�(QWHUSULVH� )XQG�/�3��PDM�� ������XG]LDá�Z� NDSLWDOH� ]DNáDGRZ\P�RUD]

Z�RJyOQHM�LOR�FL�JáRVyZ�QD�:DOQ\P�=JURPDG]HQLX�$NFMRQDULXV]\�(PLWHQWD�

8PRZD�SU]HZLGXMH�SU]HSURZDG]HQLH�SU]H]�(PLWHQWD�SURJUDPX�RSFML�PHQHG*HUVNLHM��Z�UDPDFK�NWyUHJR�Z�FL�JX�WU]HFK
ODW� RG� GQLD� MHM� ]DZDUFLD�Z\HPLWRZDQH� ]RVWDQ�� DNFMH� QD� SRWU]HE\� MHJR� UHDOL]DFML��1D� SRWU]HE\� SURJUDPX�PDM�� ]RVWDü
Z\HPLWRZDQH�DNFMH��NWyUH�E
G��PLHü�XG]LDá�Z�NDSLWDOH�]DNáDGRZ\P�(PLWHQWD�Z\QRV]�F\�RNRáR�����3RZ\*V]\�XG]LDá
MHVW�REOLF]DQ\�ZHGáXJ�VWDQX�NDSLWDáX�]DNáDGRZHJR�SR�UHMHVWUDFML�SRGZ\*V]HQLD�NDSLWDáX�]DNáDGRZHJR�Z�GURG]H�HPLVML

$NFML� 6HULL� '�� 1D� SRGVWDZLH� SU]HGPLRWRZHM� XPRZ\� RUD]� DUW�� ��� 6WDWXWX� 5DGD� 1DG]RUF]D� SU]\M
áD� UHJXODPLQ� RSFML

PHQHG*HUVNLHM�� Z� NWyU\P� OLF]ED� DNFML�� NWyU\FK� HPLVMD� MHVW� SU]HZLG\ZDQD� QD� SRWU]HE\� UHDOL]DFML� SURJUDPX� RSFML

PHQHG*HUVNLHM� ]RVWDáD� XVWDORQD� QD� �������� DNFML� R� ZDUWR�FL� QRPLQDOQHM� �� ]á� ND*GD� DNFMD�� 8PRZD� LQZHVW\F\MQD

SU]HZLGXMH�� L*� FHQD� HPLV\MQD� DNFML� REHMPRZDQ\FK� Z� UDPDFK� SURJUDPX� RSFML� Z\QLHVLH� ����� ]á� ]D� DNFM
� R� ZDUWR�FL
QRPLQDOQHM���]á��8PRZD� LQZHVW\F\MQD�SU]HZLGXMH�SRQDGWR�� L*� SRáRZD�]� DNFML�Z\HPLWRZDQ\FK�QD�SRWU]HE\� UHDOL]DFML

SURJUDPX�RSFML�PHQHG*HUVNLHM� ]RVWDQLH�SU]H]QDF]RQD�GOD� F]áRQNyZ�=DU]�GX��8PRZD� LQZHVW\F\MQD�QLH�SUHF\]XMH�GOD

NWyU\FK�F]áRQNyZ�=DU]�GX�PDM��]RVWD��SU]H]QDF]RQH�SRZ\*V]H�DNFMH�RUD]�Z�MDNLFK� LOR�FLDFK�� MHGQDN*H�Z�RNUHVLH�RG
GQLD�]DZDUFLD�XPRZ\�LQZHVW\F\MQHM�GR�GQLD�DNWXDOL]DFML�3URVSHNWX�QLH�GRV]áR�GR�*DGQ\FK�]PLDQ�Z�VNáDG]LH�=DU]�GX�
WDN�ZL
F�F]áRQNDPL�=DU]�GX��NWyU]\�]JRGQLH�]�SRVWDQRZLHQLDPL�XPRZ\�LQZHVW\F\MQHM�E
G��XSUDZQLHQL�GR�REM
FLD�DNFML
RIHURZDQ\FK� Z� UDPDFK� SURJUDPX� RSFML� RUJDQL]RZDQHJR� QD� MHM� SRGVWDZLH� E
G�� $UWXU� .DZD� L� -DURVáDZ� :DZHUVNL

�V]F]HJyáRZH�XPRZ\�GRW\F]�FH�SU]\]QDQLD�SUDZD�GR�RSFML�]RVWDá\�RSLVDQH�Z�SXQNFLH�����SRQL*HM��

8PRZD� LQZHVW\F\MQD� ]RERZL�]XMH� VWURQ\� GR� GRáR*HQLD� ZV]HONLFK� VWDUD�� Z� FHOX� ]DSHZQLHQLD�� DE\� $NFMH� (PLWHQWD

]RVWDá\� GRSXV]F]RQH� GR� SXEOLF]QHJR� REURWX� SDSLHUDPL� ZDUWR�FLRZ\PL� RUD]� GRSXV]F]RQH� GR� REURWX� JLHáGRZHJR� QD

*3:� L�ZSURZDG]RQH� QD� U\QHN� SRGVWDZRZ\� OXE� UyZQROHJá\�Z� FL�JX� WU]HFK� ODW� RG� GQLD� REM
FLD�$NFML� 6HULL� &� SU]H]
Polish Enterprise Fund L.P.

,OR�FL� DNFML�� FHQ\� HPLV\MQH�RUD]�ZDUWR�FL� QRPLQDOQH�SRGDQR�Z�QLQLHMV]\P�SXQNFLH� SR� LFK�SU]HOLF]HQLX�Z\QLNDM�F\P
]�SRG]LDáX�$NFML�,VWQLHM�F\FK��&HQ
�HPLV\MQ��DNFML�SRGDQR�SR�]DRNU�JOHQLX�GR�SHáQ\FK�JURV]\�

3R]RVWDáH�SRVWDQRZLHQLD�XPRZ\�LQZHVW\F\MQHM�]RVWDá\�Z\NRQDQH��%\á\�WR�SRVWDQRZLHQLD��VSR�UyG�NWyU\FK�MDNR�LVWRWQH
QDOH*\�Z\PLHQLü�SRVWDQRZLHQLD�GRW\F]�FH�SRGZ\*V]HQLD�NDSLWDáX�]DNáDGRZHJR�(PLWHQWD�Z�GURG]H�HPLVML�$NFML�6HULL

&�� REM
FLD� $NFML� 6HULL� &� SU]H]� 3ROLVK� (QWHUSULVH� )XQG� /�3��� GRNRQDQLD� ]PLDQ� 6WDWXWX�� GRNRQDQLD� SU]HNV]WDáFH�
Z�VWUXNWXU]H�*UXS\�.DSLWDáRZHM��HIHNWHP�W\FK�SRVWDQRZLH��E\áR�SU]\M
FLH�REHFQHJR�NV]WDáWX�SU]H]�*UXS
�.DSLWDáRZ���
SRVWDQRZLHQLD� GRW\F]�FH� RGSRZLHG]LDOQR�FL� Z]JO
GHP� VLHELH� GRW\FKF]DVRZ\FK� DNFMRQDULXV]\� (PLWHQWD� RUD]� 3ROLVK

(QWHUSULVH�)XQG�/�3��Z�SU]\SDGNX�QLHSUDZG]LZR�FL�R�ZLDGF]H��]DZDUW\FK�Z�XPRZLH�LQZHVW\F\MQHM�OXE�QDUXV]HQLD�MHM

SRVWDQRZLH��� SRVWDQRZLHQLD� GRW\F]�FH� F]DVRZHJR� RJUDQLF]HQLD� ]E\ZDOQR�FL� DNFML� (PLWHQWD�� D� WDN*H� SRVWDQRZLHQLD
GRW\F]�FH�ZSURZDG]HQLD�Z�6SyáFH�]DND]yZ�NRQNXUHQFML�
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:�SU]\SDGNX��JG\E\�]�MDNLFKNROZLHN�SU]\F]\Q��GR�GQLD����F]HUZFD������URNX�$NFMH�(PLWHQWD�QLH�]RVWDá\�GRSXV]F]RQH

GR� SXEOLF]QHJR� REURWX� SXEOLF]QHJR� SDSLHUDPL� ZDUWR�FLRZ\PL� RUD]� GRSXV]F]RQH� GR� REURWX� JLHáGRZHJR� QD� *3:

L� ZSURZDG]RQH� QD� U\QHN� SRGVWDZRZ\� OXE� UyZQROHJá\�� XPRZD� ]RERZL�]XMH� $UWXUD� .DZ
�� (Z
� .DZ
�� (GZDUGD
:DZHUVNLHJR�� *U]HJRU]D� :DZHUVNLHJR�� -DURVáDZD� :DZHUVNLHJR� RUD]� 3ROLVK� (QWHUSULVH� )XQG� /�3�� GR� SRGM
FLD
ZV]HONLFK� VWDUD�� Z� FHOX� SR]\VNDQLD� GOD� (PLWHQWD� LQZHVWRUyZ� VWUDWHJLF]Q\FK� OXE� ILQDQVRZ\FK�� NWyU\P� Z\*HM
Z\PLHQLRQH�RVRE\�VSU]HGDG]��SRVLDGDQH�SU]H]�VLHELH�$NFMH�(PLWHQWD�

:� SU]\SDGNX� QLHSR]\VNDQLD� LQZHVWRUyZ� GR� GQLD� ��� F]HUZFD� ����� URNX�� 3ROLVK� (QWHUSULVH� )XQG� /�3�� SU]\VáXJLZDü

E
G]LH� RSFMD� VSU]HGD*\� ZV]\VWNLFK� SRVLDGDQ\FK� $NFML� (PLWHQWD� QD� U]HF]� $UWXUD� .DZ\�� (Z\� .DZ\�� (GZDUGD

:DZHUVNLHJR�� *U]HJRU]D� :DZHUVNLHJR� L� -DURVáDZD� :DZHUVNLHJR� ]D� FHQ
� U\QNRZ�� XVWDORQ�� SU]H]� QLH]DOH*QHJR
HNVSHUWD��:�SU]\SDGNX�VNRU]\VWDQLD�SU]H]�3ROLVK�(QWHUSULVH�)XQG�/�3�� ]�RSFML� VSU]HGD*\� L�QLHZ\NRQDQLD�RSFML� SU]H]
$UWXUD�.DZ
��(Z
�.DZ
��(GZDUGD�:DZHUVNLHJR��*U]HJRU]D�:DZHUVNLHJR�L�-DURVáDZD�:DZHUVNLHJR��3ROLVK�(QWHUSULVH

)XQG�/�3��E
G]LH�SU]\VáXJLZDü�RSFMD�]DNXSX�ZV]\VWNLFK�$NFML�(PLWHQWD�SRVLDGDQ\FK�SU]H]�SRZ\*V]H�RVRE\��]D�FHQ

U\QNRZ��XVWDORQ��SU]H]�QLH]DOH*QHJR�HNVSHUWD�

3RQDGWR�RSFMD� VSU]HGD*\�ZV]\VWNLFK�$NFML�(PLWHQWD� SRVLDGDQ\FK� SU]H]�3ROLVK�(QWHUSULVH� )XQG�/�3�� QD� U]HF]�$UWXUD

.DZ\�� (Z\� .DZ\�� (GZDUGD� :DZHUVNLHJR�� *U]HJRU]D� :DZHUVNLHJR� L� -DURVáDZD� :DZHUVNLHJR� SU]\VáXJXMH

Z�SU]\SDGNX�� JG\�SRZ\*V]H� RVRE\�SRGHMP�� MDNLHNROZLHN� XGRNXPHQWRZDQH� NURNL��PRJ�FH� SURZDG]Lü� GR� OLNZLGDFML�
UR]ZL�]DQLD� OXE� VSU]HGD*\� SU]HGVL
ELRUVWZD� (PLWHQWD� OXE� LVWRWQHM� F]
�FL� PDM�WNX� SU]HGVL
ELRUVWZD� (PLWHQWD�� OXE

MDNDNROZLHN� RVRED� OXE� MHGQRVWND� SRGHMPLH� MDNLHNROZLHN� XGRNXPHQWRZDQH� NURNL� SURZDG]�FH� GR� WHJR� VDPHJR�

]� Z\á�F]HQLHP� EH]]DVDGQ\FK� ZQLRVNyZ� R� RJáRV]HQLH� XSDGáR�FL� (PLWHQWD�� &HQD� VSU]HGD*\� $NFML� (PLWHQWD� Z� RSFML

VSU]HGD*\�E
G]LH�Z�WDNLHM�V\WXDFML�UyZQD�Z\*V]HM�]�QDVW
SXM�F\FK�FHQ���L��FHQLH�U\QNRZHM�XVWDORQHM�SU]H]�QLH]DOH*QHJR
HNVSHUWD�DOER��LL��FHQLH�HPLV\MQHM�$NFML�6HULL�&�R�ZDUWR�ü�HZHQWXDOQ\FK�GRGDWNRZ\FK�LQZHVW\FML�3ROLVK�(QWHUSULVH�)XQG
/�3��Z�DNFMH�6SyáNL��SRZL
NV]RQ\FK�QDVW
SQLH�R��UHGQL��VWDZN
�RSURFHQWRZDQLD�NUHG\WX�ORPEDUGRZHJR�1DURGRZHJR

Banku Polskiego w okresie od dokonania przez Polish Enterprise Fund L.P. inwestycji. W przypadku skorzystania
SU]H]�3ROLVK�(QWHUSULVH�)XQG�/�3�� ]� RSFML� VSU]HGD*\� L� QLHZ\NRQDQLD� RSFML� SU]H]�$UWXUD�.DZ
�� (Z
�.DZ
�� (GZDUGD
:DZHUVNLHJR�� *U]HJRU]D�:DZHUVNLHJR� L� -DURVáDZD�:DZHUVNLHJR�� 3ROLVK� (QWHUSULVH� )XQG� /�3�� E
G]LH� SU]\VáXJLZDü
RSFMD� ]DNXSX� ZV]\VWNLFK� $NFML� (PLWHQWD� SRVLDGDQ\FK� SU]H]� SRZ\*V]H� RVRE\� ]D� SRáRZ
� FHQ\� VSU]HGD*\� XVWDORQHM
Z�SRZ\*V]\�VSRVyE�

�����8PRZ\�VSU]HGD*\�XG]LDáyZ�Z�6WRNURWND�VS��]�R�R�

=JRGQLH�]�SRVWDQRZLHQLDPL�XPRZ\� LQZHVW\F\MQHM�RSLVDQHM�Z�SRGSXQNFLH�SRSU]HG]DM�F\P��Z�GQLX���� VW\F]QLD�����

URNX� (PLWHQW� QDE\á� RG� JUXS\� RVyE� IL]\F]Q\FK�� Z� VNáDG� NWyUHM� ZFKRG]LOL� $UWXU� .DZD� L� -DURVáDZ�:DZHUVNL�� ����

XG]LDáyZ�Z�6WRNURWND�VS��]�R�R���Z�FKZLOL�]DZDUFLD�XPyZ�VSU]HGD*\�XG]LDáyZ�G]LDáDM�FHM�SRG�ILUP��(GHQ�VS��]�R�R���SR
FHQLH�VSU]HGD*\�UyZQHM�LFK�ZDUWR�FL�QRPLQDOQHM��$UWXU�.DZD�L�-DURVáDZ�:DZHUVNL�VSU]HGDOL�QD�U]HF]�(PLWHQWD�SR������

XG]LDáyZ�Z�6WRNURWND�VS��]�R�R��SR�FHQLH�UyZQHM�LFK�ZDUWR�FL�QRPLQDOQHM�L�Z\QRV]�FHM�����]á�]D�MHGHQ�XG]LDá�

7.3. Umowy w sprawie uzyskania prawa do opcji

(PLWHQW�]DZDUá�V]H�ü�XPyZ�Z�VSUDZLH�X]\VNDQLD�SUDZD�GR�RSFML�]�$UWXUHP�.DZ��L�-DURVáDZHP�:DZHUVNLP��8PRZ\�WH

]RVWDá\�]DZDUWH�Z�GQLDFK����PDUFD������URNX�����PDUFD������URNX�RUD]����JUXGQLD������URNX��1D�SRGVWDZLH�XPyZ

$UWXU� .DZD� L� -DURVáDZ� :DZHUVNL� RWU]\PDOL� SUDZR� GR� RSFML�� ]GHILQLRZDQHM� MDNR� XSRZD*QLHQLH� GR� REM
FLD� DNFML
Z� SRGZ\*V]RQ\P� NDSLWDOH� ]DNáDGRZ\P� (PLWHQWD�� QD� ZDUXQNDFK� ]GHILQLRZDQ\FK� Z� SU]HGPLRWRZ\FK� XPRZDFK�

8PRZ\�]DZDUWH�Z�GQLX����PDUFD������URNX�GRW\F]��X]\VNDQLD�SUDZD�GR�RSFML�Z�UDPDFK�SURJUDPX�PRW\ZDF\MQHJR

Z�URNX�������XPRZ\�]�GQLD����PDUFD������URNX�GRW\F]��UHDOL]DFML�SURJUDPX�PRW\ZDF\MQHJR�Z������URNX��QDWRPLDVW

XPRZ\�]�GQLD����JUXGQLD������ URNX�GRW\F]��X]\VNDQLD�SUDZD�GR�RSFML�Z� UDPDFK�SURJUDPX�PRW\ZDF\MQHJR�Z� URNX

������ (PLWHQW� ]RERZL�]Dá� VL
� GR� ]RUJDQL]RZDQLD� QLH� Sy(QLHM� QL*� Z� ,� NZDUWDOH� ����� URNX� SRGZ\*V]HQLD� NDSLWDáX
]DNáDGRZHJR�L�SU]H]QDF]HQLD�W\FK�DNFML�P�LQ��GOD�PHQHG*HUyZ�(PLWHQWD��3U]HGPLRWRZH�XPRZ\�SU]HZLGXM��� L*�SUDZR
GR� RSFML� MHVW� X]DOH*QLRQH� RG� XWU]\PDQLD� SU]H]� RGSRZLHGQLR� $UWXUD� .DZ
� OXE� -DURVáDZD� :DZHUVNLHJR� RVRELVWHM

ZVSyáSUDF\� ]�(PLWHQWHP�QD� SRGVWDZLH� ]DZDUW\FK� SU]H]� QLFK� XPyZ� R� SUDF
�Z� RNUHVLH� RGSRZLHGQLR� ������ ����� OXE
Z�SLHUZV]HM�SRáRZLH������URNX��8PRZ\�Z�VSUDZLH�X]\VNDQLD�SUDZD�GR�RSFML�SU]HZLGXM��Z\JD�QL
FLH�SUDZD�GR�RSFML
Z� SU]\SDGNDFK�� UR]ZL�]DQLD� VWRVXQNX� SUDF\� SRPL
G]\� (PLWHQWHP� D� RVRE�� XSUDZQLRQ�� GR� RSFML� �SRVWDQRZLHQLD� WH
GRW\F]��W\ONR�QLHNWyU\FK�SU]\F]\Q�UR]ZL�]DQLD�XPRZ\�R�SUDF
��QDVW
SXM�F\FK�Z�RNUHVLH�]D�SUDF
��Z�NWyU\P�SU]\]QDQR

RSFM
��� SU]HUZ\� Z� �ZLDGF]HQLX� SUDF\� �SRVWDQRZLHQLD� WH� GRW\F]�� W\ONR� QLHNWyU\FK� SU]HUZ� Z� Z\NRQ\ZDQLX� SUDF\�
QDVW
SXM�F\FK�Z�RNUHVLH�]D�SUDF
��Z�NWyU\P�SU]\]QDQR�RSFM
���QDUXV]HQLD�]DND]X�NRQNXUHQFML��3RV]F]HJyOQH�XPRZ\

SU]\]QDM��SUDZR�GR�QDE\FLD�Z�UDPDFK�RSFML�QDVW
SXM�F\FK�LOR�FL�DNFML�

– XPRZD�]�GQLD����PDUFD������URNX�]DZDUWD�]�$UWXUHP�.DZ��±��������DNFML�R�ZDUWR�FL�QRPLQDOQHM���]á�ND*GD�DNFMD�
– XPRZD�]�GQLD����PDUFD������URNX�]DZDUWD�]�$UWXUHP�.DZ��±��������DNFML�R�ZDUWR�FL�QRPLQDOQHM���]á�ND*GD�DNFMD�
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– XPRZD�]�GQLD����JUXGQLD������ URNX�]DZDUWD� ]�$UWXUHP�.DZ�� ±��������DNFML� R�ZDUWR�FL� QRPLQDOQHM� �� ]á� ND*GD
akcja;

– XPRZD�]�GQLD����PDUFD������URNX�]DZDUWD�]�-DURVáDZHP�:DZHUVNLP�±��������DNFML�R�ZDUWR�FL�QRPLQDOQHM���]á

ND*GD�DNFMD�
– XPRZD�]�GQLD����PDUFD������URNX�]DZDUWD�]�-DURVáDZHP�:DZHUVNLP�±��������DNFML�R�ZDUWR�FL�QRPLQDOQHM���]á

ND*GD�DNFMD�
– XPRZD�]�GQLD����JUXGQLD������URNX�]DZDUWD�]�-DURVáDZHP�:DZHUVNLP�±��������DNFML�R�ZDUWR�FL�QRPLQDOQHM���]á

ND*GD�DNFMD�

8PRZ\�Z�VSUDZLH�SU]\]QDQLD�RSFML�VWDQRZL���L*�FHQD�HPLV\MQD�SRZ\*V]\FK�DNFML�E
G]LH�UyZQD�NZRFLH������]á�]D�DNFM

R�ZDUWR�FL�QRPLQDOQHM���]á��8SUDZQLHQLH�Z\QLNDM�FH�]�RSFML�PR*H�E\ü�SU]HQLHVLRQH�QD�RVRE
�WU]HFL��Z�GURG]H�XPRZ\

OXE� G]LHG]LF]HQLD�� ,OR�FL� DNFML�� FHQ\� HPLV\MQH� RUD]� ZDUWR�FL� QRPLQDOQH� SRGDQR� Z� QLQLHMV]\P� SXQNFLH� SR� LFK

SU]HOLF]HQLX� Z\QLNDM�F\P� ]� SRG]LDáX� $NFML� ,VWQLHM�F\FK�� &HQ
� HPLV\MQ�� DNFML� SRGDQR� SR� ]DRNU�JOHQLX� GR� SHáQ\FK
groszy.

8PRZ\�WH�]RVWDQ��]UHDOL]RZDQH�SRSU]H]�HPLVM
�$NFML�6HULL�(��6WDUD�2SFMD�0HQHG*HUVND��

8. $NFMH� (PLWHQWD�� DNFMH� L� XG]LDá\� Z� MHGQRVWNDFK� *UXS\� .DSLWDáRZHM� RUD]� Z� LQQ\FK

SRGPLRWDFK�JRVSRGDUF]\FK�E
G�FH�Z�SRVLDGDQLX�RVyE��R�NWyU\FK�PRZD�Z�SXQNFLH��

$UWXU�.DZD�SRVLDGD���������$NFML�(PLWHQWD�R�ZDUWR�FL�QRPLQDOQHM���]á�ND*GD�

-DURVáDZ�:DZHUVNL�SRVLDGD�����������$NFML�(PLWHQWD�R�ZDUWR�FL�QRPLQDOQHM���]á�ND*GD�

']LDáDOQR�ü�SRGPLRWyZ�LQQ\FK�QL*�(PLWHQW��Z�NWyU\FK�DNFMH�OXE�XG]LDá\�SRVLDGDM��RVRE\��R�NWyU\FK�PRZD�Z�SXQNFLH���

QLH�MHVW�NRQNXUHQF\MQD�Z�VWRVXQNX�GR�G]LDáDOQR�FL�(PLWHQWD�

9. ,QIRUPDFMH�R�SRVLDGDQ\FK�SU]H]�RVRE\�SRZL�]DQH�]�RVREDPL��R�NWyU\FK�PRZD�Z�SXQNFLH���

$NFMDFK�(PLWHQWD��DNFMDFK�OXE�XG]LDáDFK�Z�LQQ\FK�SRGPLRWDFK��F]áRQNRVWZLH�W\FK�RVyE�Z

RUJDQDFK�]DU]�G]DM�F\FK�LQQ\FK�SRGPLRWyZ�RUD]�Z\NRQ\ZDQHM�SU]H]�WH�RVRE\�G]LDáDOQR�FL

gospodarczej

(ZD�.DZD��E\áD�*RQD�$UWXUD�.DZ\��SRVLDGD��������$NFML�(PLWHQWD�R�ZDUWR�FL�QRPLQDOQHM���]á�ND*GD�

*U]HJRU]� :DZHUVNL� �EUDW� -DURVáDZD� :DZHUVNLHJR� :DZHUVNLHJR�� V\Q� =X]DQQ\� :DZHUVNLHM� L� :áDG\VáDZD

:DZHUVNLHJR��SRVLDGD���������$NFML�(PLWHQWD�R�ZDUWR�FL�QRPLQDOQHM���]á�ND*GD��3RQDGWR�*U]HJRU]�:DZHUVNL�SHáQL

RERZL�]NL�SUH]HVD�]DU]�GX�6WRNURWND�VS��]�R�R��RUD]�(OSUR�VS��]�R�R�

(GZDUG�:DZHUVNL��EUDW�:áDG\VáDZD�:DZHUVNLHJR��SRVLDGD���������$NFML�(PLWHQWD�R�ZDUWR�FL�QRPLQDOQHM���]á�ND*GD�

']LDáDOQR�ü� SRGPLRWyZ� LQQ\FK� QL*� (PLWHQW�� Z� NWyU\FK� DNFMH� OXE� XG]LDá\� SRVLDGDM�� RVRE\� SRZL�]DQH� ]� RVREDPL�

R�NWyU\FK�PRZD�Z�SXQNFLH����QLH� MHVW�NRQNXUHQF\MQD�Z�VWRVXQNX�GR�G]LDáDOQR�FL�(PLWHQWD��']LDáDOQR�ü�JRVSRGDUF]D
SURZDG]RQD�SU]H]�RVRE\�SRZL�]DQD�]�RVREDPL��R�NWyU\FK�PRZD�Z�SXQNFLH����QLH� MHVW�NRQNXUHQF\MQD�Z�VWRVXQNX�GR

G]LDáDOQR�FL�(PLWHQWD�

10. =DPLDU\�RVyE��R�NWyU\FK�PRZD�Z�SXQNFLH����GRW\F]�FH�]E\FLD�OXE�QDE\FLD�Z�SU]\V]áR�FL

SRVLDGDQ\FK�SU]H]�QLFK�$NFML�(PLWHQWD�RUD]�DNFML� OXE�XG]LDáyZ� MHGQRVWHN�ZFKRG]�F\FK

Z�VNáDG�*UXS\�.DSLWDáRZHM

$UWXU�.DZD�WUDNWXMH�LQZHVW\FM
�Z�$NFMH�(PLWHQWD�MDNR�LQZHVW\FM
�GáXJRWHUPLQRZ��

-DURVáDZ�:DZHUVNL��=X]DQQD�:DZHUVND�L�:áDG\VáDZ�:DZHUVNL�]DPLHU]DM��QDE\ZDü�Z�SU]\V]áR�FL�$NFMH�(PLWHQWD�

(PDQXHO�.DZD��5\V]DUG�:RMWNRZVNL�L�3LRWU�5DFáDZVNL�QLH�]DPLHU]DM��QDE\ZDü�Z�SU]\V]áR�FL�$NFML�(PLWHQWD�

$UWXU�.DZD� L� -DURVáDZ�:DZHUVNL�]áR*\OL�Z�GQLX����VLHUSQLD������ URNX�R�ZLDGF]HQLD��Z�NWyU\FK�]RERZL�]DOL� VL
� QLH
]E\ZDü�SRVLDGDQ\FK�SDNLHWyZ�$NFML�(PLWHQWD� �Z� LOR�FLDFK��RGSRZLHGQLR����������RUD]�����������V]WXN��SU]H]�RNUHV
MHGQHJR�URNX�L�V]H�FLX�PLHVL
F\�RG�GQLD�SLHUZV]HJR�QRWRZDQLD�DNFML�(OGRUDGR�6�$��QD�*3:�
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=JRGQLH� ]� WUH�FL�� R�ZLDGF]H�� ]áR*RQ\FK� SU]H]� $UWXUD� .DZ
� RUD]� -DURVáDZD� :DZHUVNLHJR�� ]RERZL�]DQLD� GR
QLH]E\ZDQLD�Z\*HM�Z\PLHQLRQ\FK�$NFML�(PLWHQWD�SU]HVWDM��RERZL�]\ZDü�Z�GQLX����F]HUZFD������URNX��MH*HOL�SU]HG
W\P� GQLHP� QLH� RGE
G]LH� VL
� SLHUZV]H� QRWRZDQLH� $NFML� (PLWHQWD� QD� *3:�� =RERZL�]DQLD� GR� QLH]E\ZDQLD� Z\*HM
Z\PLHQLRQ\FK�$NFML�(PLWHQWD�QLH�GRW\F]��LQQ\FK�$NFML�(PLWHQWD��NWyUH�PRJ��]RVWDü�SU]H]H�QDE\WH�SU]H]�$UWXUD�.DZ

L�-DURVáDZD�:DZHUVNLHJR�Z�SU]\V]áR�FL��Z�W\P�$NFML�(PLWHQWD�QDE\ZDQ\FK�Z�UDPDFK�SU]HSURZDG]DQ\FK�SURJUDPyZ

RSFML�PHQHG*HUVNLFK�

����8PRZ\�XEH]SLHF]HQLD�RG�RGSRZLHG]LDOQR�FL�F\ZLOQHM�]�W\WXáX�Z\NRQ\ZDQ\FK�RERZL�]NyZ

RVyE�]DU]�G]DM�F\FK�RUD]�QDG]RUXM�F\FK

2VRE\�]DU]�G]DM�FH� L�QDG]RUXM�FH�(PLWHQWD�QLH�]DZDUá\�XPyZ�XEH]SLHF]HQLD�RG�RGSRZLHG]LDOQR�FL�F\ZLOQHM�]� W\WXáX
Z\NRQ\ZDQ\FK�SU]H]�QLH�RERZL�]NyZ�Z�SU]HGVL
ELRUVWZLH�(PLWHQWD�

����5H]\JQDFMH�OXE�RGZRáDQLD�RVyE�]DU]�G]DM�F\FK�OXE�QDG]RUXM�F\FK�Z�FL�JX�RVWDWQLFK���ODW

:� QLQLHMV]\P� SXQNFLH� ]RVWDá\� SU]HGVWDZLRQH� LQIRUPDFMH� R� ZV]\VWNLFK� RGZRáDQLDFK� OXE� UH]\JQDFMDFK� RVyE

]DU]�G]DM�F\FK�OXE�QDG]RUXM�F\FK�SU]HGVL
ELRUVWZR�(PLWHQWD��NWyUH�QDVW�SLá\�SR�GQLX����F]HUZFD������URNX��6WDWXW�QLH
SU]HZLG\ZDá�L�QLH�SU]HZLGXMH�NRQLHF]QR�FL�SU]HGVWDZLDQLD�X]DVDGQLHQLD�RGZRáDQLD�OXE�UH]\JQDFML�

:�GQLX����ZU]H�QLD������URNX�1:=$�RGZRáDáR�5HQDW
�%D�NRZVN��]H�VNáDGX�5DG\�1DG]RUF]HM�

:�GQLX���� VW\F]QLD� ����� URNX�1:=$�RGZRáDáR� ]H� VNáDGX�5DG\�1DG]RUF]HM� QDVW
SXM�FH� RVRE\��5HQDW
�%D�NRZVN�
�SRQRZQLH� SRZRáDQ�� GR� VNáDGX�5DG\�1DG]RUF]HM� SR� MHM� RGZRáDQLX�Z� GQLX� ���ZU]H�QLD� ����� URNX��� -HU]HJR�&]\*D�
:RMFLHFKD� *RQWDU]D�� ,UHQ
� .DZ
�� 'RURW
� 6NXOLPRZVN��� .DWDU]\Q
� :DQLRZVN��� *U]HJRU]D� :DZHUVNLHJR� L� (Z

=ERURZVN��
:� GQLX� �� F]HUZFD� ����� URNX� 3ROLVK� (QWHUSULVH� )XQG� /�3�� RGZRáDá� ]H� VNáDG\� 5DG\� 1DG]RUF]HM� (PLWHQWD� 7XRPR

+DWDNN
�

:� RNUHVLH� RG� GQLD� ��� F]HUZFD� ����� URNX� GR� GQLD� VSRU]�G]HQLD� 3URVSHNWX� QLH� PLDá\� PLHMVFD�*DGQH� UH]\JQDFMH� DQL
RGZRáDQLD�F]áRQNyZ�=DU]�GX�

���� 'DQH� R� DNFMRQDULXV]DFK� SRVLDGDM�F\FK� EH]SR�UHGQLR� OXE� SR�UHGQLR� SRSU]H]� SRGPLRW\

]DOH*QH�RG����GR�����RJyOQHM�OLF]E\�JáRVyZ�Z�:=$�(PLWHQWD�OXE�DNFML�Z�MHJR�NDSLWDOH

]DNáDGRZ\P

13.1. Artur Kawa

$UWXU� .DZD� SRVLDGD� �������� V]WXN� $NFML� (PLWHQWD�� PDM�F\FK� ������� XG]LDá� Z� NDSLWDOH� ]DNáDGRZ\P� (PLWHQWD

L� Z� RJyOQHM� OLF]ELH� JáRVyZ� QD�:=$��:V]\VWNLH� ]� W\FK� DNFML� V�� SRVLDGDQH� EH]SR�UHGQLR� SU]H]� $UWXUD� .DZ
�� $NFMH
(PLWHQWD�SRVLDGDQH�SU]H]�$UWXUD�.DZ
�QLH�V��XSU]\ZLOHMRZDQH�

$UWXU�.DZD�QLH�SURZDG]L�RVREL�FLH�G]LDáDOQR�FL�JRVSRGDUF]HM�

1D� G]LH�� VSRU]�G]HQLD� 3URVSHNWX�$UWXU�.DZD� QLH� SRVLDGD�� Zá�F]DM�F�Z� WR� SRUR]XPLHQLD� ]� LQQ\PL� RVREDPL�� LQQ\FK

SRZL�]D��XPRZQ\FK�]�(PLWHQWHP�QL*�Z\QLNDM�FH�]�XPRZ\�R�SUDF
�]�GQLD����VW\F]QLD������URNX��]PLHQLRQHM�QDVW
SQLH
NROHMQ\PL�DQHNVDPL��RUD]�XPyZ�RSLVDQ\FK�Z�SXQNFLH�����L�����QLQLHMV]HJR�5R]G]LDáX�

3R�ZSURZDG]HQLX�$NFML�GR�SXEOLF]QHJR�REURWX�RUD]�SR�SU]HSURZDG]HQLX�3XEOLF]QHM�2IHUW\�6SU]HGD*\�RUD]�3XEOLF]QHM
2IHUW\� 6XEVNU\SFML� XG]LDá� $UWXUD� .DZ\� Z� NDSLWDOH� ]DNáDGRZ\P� (PLWHQWD� RUD]� Z� RJyOQHM� OLF]ELH� JáRVyZ� QD�:=$

spadnie do:
– ��������SU]\�]DáR*HQLX��*H��$UWXU�.DZD�REHMPLH��������$NFML�6HULL�(�� W]Q�� LOR�ü�Z\QLNDM�F��]�XPyZ�RSLVDQ\FK

Z�SXQNFLH�����QLQLHMV]HJR�5R]G]LDáX��]RVWDQ��REM
WH�ZV]\VWNLH�SR]RVWDáH�$NFMH�6HULL�(��ZV]\VWNLH�$NFMH�6HULL�)
]RVWDQ��REM
WH�SU]H]�VXEHPLWHQWD�XVáXJRZHJR�RUD]�]RVWDQLH�REM
WD�PLQLPDOQD� LOR�ü�$NFML�6HULL�*�� W]Q�����������
sztuk),

– ��������SU]\�]DáR*HQLX��*H��$UWXU�.DZD�REHMPLH��������$NFML�6HULL�(�� W]Q�� LOR�ü�Z\QLNDM�F��]�XPyZ�RSLVDQ\FK

Z�SXQNFLH�����QLQLHMV]HJR�5R]G]LDáX��]RVWDQ��REM
WH�ZV]\VWNLH�SR]RVWDáH�$NFMH�6HULL�(��ZV]\VWNLH�$NFMH�6HULL�)
]RVWDQ��REM
WH�SU]H]�VXEHPLWHQWD�XVáXJRZHJR�RUD]�]RVWDQLH�REM
WD�PDNV\PDOQD�LOR�ü�$NFML�6HULL�*��W]Q�����������
sztuk).
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13.2. Edward Wawerski

(GZDUG� :DZHUVNL� SRVLDGD� �������� V]WXN� $NFML� (PLWHQWD�� PDM�F\FK� ��� XG]LDá� Z� NDSLWDOH� ]DNáDGRZ\P� (PLWHQWD

L�Z�RJyOQHM�OLF]ELH�JáRVyZ�QD�:=$��:V]\VWNLH�]�W\FK�DNFML�V��SRVLDGDQH�EH]SR�UHGQLR�SU]H]�(GZDUGD�:DZHUVNLHJR�

$NFMH�(PLWHQWD�SRVLDGDQH�SU]H]�(GZDUGD�:DZHUVNLHJR�QLH�V��XSU]\ZLOHMRZDQH�

(GZDUG�:DZHUVNL�QLH�SURZDG]L�RVREL�FLH�G]LDáDOQR�FL�JRVSRGDUF]HM�

1D� G]LH�� VSRU]�G]HQLD� 3URVSHNWX� (GZDUG�:DZHUVNL� QLH� SRVLDGD�� Zá�F]DM�F� Z� WR� SRUR]XPLHQLD� ]� LQQ\PL� RVREDPL�

LQQ\FK�SRZL�]D��XPRZQ\FK�]�(PLWHQWHP�QL*�Z\QLNDM�FH�]�XPRZ\�RSLVDQHM�Z�SXQNFLH�����QLQLHMV]HJR�5R]G]LDáX�

3R�ZSURZDG]HQLX�$NFML�GR�SXEOLF]QHJR�REURWX�RUD]�SR�SU]HSURZDG]HQLX�3XEOLF]QHM�2IHUW\�6SU]HGD*\�RUD]�3XEOLF]QHM
2IHUW\�6XEVNU\SFML�XG]LDá�(GZDUGD�:DZHUVNLHJR�Z�NDSLWDOH�]DNáDGRZ\P�(PLWHQWD�RUD]�Z�RJyOQHM� OLF]ELH�JáRVyZ�QD

WZA spadnie do:
– �������SU]\�]DáR*HQLX��*H��]RVWDQ��REM
WH�ZV]\VWNLH�$NFMH�6HULL�(��ZV]\VWNLH�$NFMH�6HULL�)�]RVWDQ��REM
WH�SU]H]

VXEHPLWHQWD�XVáXJRZHJR�RUD]�]RVWDQLH�REM
WD�PLQLPDOQD�LOR�ü�$NFML�6HULL�*��W]Q������������V]WXN
– �������SU]\�]DáR*HQLX��*H��]RVWDQ��REM
WH�ZV]\VWNLH�$NFMH�6HULL�(��ZV]\VWNLH�$NFMH�6HULL�)�]RVWDQ��REM
WH�SU]H]

VXEHPLWHQWD�XVáXJRZHJR�RUD]�]RVWDQLH�REM
WD�PDNV\PDOQD�LOR�ü�$NFML�6HULL�*��W]Q������������V]WXN�

13.3. Grzegorz Wawerski

*U]HJRU]�:DZHUVNL�SRVLDGD���������V]WXN�$NFML�(PLWHQWD��PDM�F\FK�������XG]LDá�Z�NDSLWDOH�]DNáDGRZ\P�(PLWHQWD

L�Z�RJyOQHM�OLF]ELH�JáRVyZ�QD�:=$��:V]\VWNLH�]�W\FK�DNFML�V��SRVLDGDQH�EH]SR�UHGQLR�SU]H]�*U]HJRU]D�:DZHUVNLHJR�

$NFMH�(PLWHQWD�SRVLDGDQH�SU]H]�*U]HJRU]D�:DZHUVNLHJR�QLH�V��XSU]\ZLOHMRZDQH�
*U]HJRU]�:DZHUVNL�QLH�SURZDG]L�RVREL�FLH�G]LDáDOQR�FL�JRVSRGDUF]HM�

1D� G]LH�� VSRU]�G]HQLD� 3URVSHNWX�*U]HJRU]�:DZHUVNL� QLH� SRVLDGD��Zá�F]DM�F�Z� WR� SRUR]XPLHQLD� ]� LQQ\PL� RVREDPL�

LQQ\FK�SRZL�]D��XPRZQ\FK�]�(PLWHQWHP�QL*�Z\QLNDM�FH�]�XPRZ\�RSLVDQHM�Z�SXQNFLH�����QLQLHMV]HJR�5R]G]LDáX�RUD]

z umów sprawie uzyskania prawa do opcji zawartych z Emitentem w dniach 23 grudnia 1999 roku, 10 lutego 2000 roku
RUD]� ��� JUXGQLD� ����� URNX�� Z� ]ZL�]NX� SHáQLHQLHP� SU]H]� *U]HJRU]D� :DZHUVNLHJR� RERZL�]NyZ� SUH]HVD� ]DU]�GX
Stokrotka sp. z o.o. Postanowienia umów w sprawie uzyskania prawa do opcji zawartych z Grzegorzem Wawerskim nie
RGELHJDM�� RG� SRVWDQRZLH�� XPyZ� RSLVDQ\FK� Z� SXQNFLH� ���� QLQLHMV]HJR� 5R]G]LDáX�� 8PRZ\� ]DZDUWH� ]� *U]HJRU]HP

:DZHUVNLP�SU]HZLGXM��SU]\]QDQLX�PX�RSFML�QDE\FLD��RGSRZLHGQLR�����������������L��������DNFML�(PLWHQWD�R�ZDUWR�FL
QRPLQDOQHM���]á�ND*GD��OLF]E\�DNFML� L� LFK�ZDUWR�FL�QRPLQDOQH�]RVWDá\�SRGDQH�SR�SU]HOLF]HQLX�Z\QLNDM�F\P�]�SRG]LDáX

$NFML�,VWQLHM�F\FK��

3R�ZSURZDG]HQLX�$NFML�GR�SXEOLF]QHJR�REURWX�RUD]�SR�SU]HSURZDG]HQLX�3XEOLF]QHM�2IHUW\�6SU]HGD*\�RUD]�3XEOLF]QHM
2IHUW\�6XEVNU\SFML�XG]LDá�*U]HJRU]D�:DZHUVNLHJR�Z�NDSLWDOH�]DNáDGRZ\P�(PLWHQWD�RUD]�Z�RJyOQHM�OLF]ELH�JáRVyZ�QD

WZA spadnie do:
– ������ �SU]\� ]DáR*HQLX�� *H�� *U]HJRU]� :DZHUVNL� REHMPLH� ������� $NFML� 6HULL� (�� W]Q�� LOR�ü� Z\QLNDM�F�� ]� XPyZ

RSLVDQ\FK�SRZ\*HM�Z�QLQLHMV]\P�SXQNFLH��]RVWDQ��REM
WH�ZV]\VWNLH�SR]RVWDáH�$NFMH�6HULL�(��ZV]\VWNLH�$NFMH�6HULL
)�]RVWDQ��REM
WH�SU]H]�VXEHPLWHQWD�XVáXJRZHJR�RUD]�]RVWDQLH�REM
WD�PLQLPDOQD�LOR�ü�$NFML�6HULL�*��W]Q�����������
sztuk),

– ������ �SU]\� ]DáR*HQLX�� *H�� *U]HJRU]� :DZHUVNL� REHMPLH� ������� $NFML� 6HULL� (�� W]Q�� LOR�ü� Z\QLNDM�F�� ]� XPyZ

RSLVDQ\FK�SRZ\*HM�Z�QLQLHMV]\P�SXQNFLH��]RVWDQ��REM
WH�ZV]\VWNLH�SR]RVWDáH�$NFMH�6HULL�(��ZV]\VWNLH�$NFMH�6HULL
)� ]RVWDQ�� REM
WH� SU]H]� VXEHPLWHQWD� XVáXJRZHJR� RUD]� ]RVWDQLH� REM
WD� PDNV\PDOQD� LOR�ü� $NFML� 6HULL� *�� W]Q�
1.333.300 sztuk).

���� 'DQH� R� DNFMRQDULXV]DFK� SRVLDGDM�F\FK� EH]SR�UHGQLR� OXE� SR�UHGQLR� SRSU]H]� SRGPLRW\

]DOH*QH�SRQDG� ����� D�QLH�ZL
FHM� QL*� ����RJyOQHM� OLF]E\� JáRVyZ�QD�:=$�(PLWHQWD� OXE

DNFML�Z�MHJR�NDSLWDOH�]DNáDGRZ\P

������-DURVáDZ�:DZHUVNL

-DURVáDZ�:DZHUVNL�SRVLDGD�����������V]WXN�$NFML�(PLWHQWD��PDM�F\FK��������XG]LDá�Z�NDSLWDOH�]DNáDGRZ\P�(PLWHQWD

L�Z�RJyOQHM�OLF]ELH�JáRVyZ�QD�:=$��:V]\VWNLH�]�W\FK�DNFML�V��SRVLDGDQH�EH]SR�UHGQLR�SU]H]�-DURVáDZD�:DZHUVNLHJR�

$NFMH�(PLWHQWD�SRVLDGDQH�SU]H]�-DURVáDZD�:DZHUVNLHJR�QLH�V��XSU]\ZLOHMRZDQH�

-DURVáDZ�:DZHUVNL�QLH�SURZDG]L�RVREL�FLH�G]LDáDOQR�FL�JRVSRGDUF]HM�
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1D� G]LH�� VSRU]�G]HQLD� 3URVSHNWX� -DURVáDZ�:DZHUVNL� QLH� SRVLDGD�� Zá�F]DM�F�Z� WR� SRUR]XPLHQLD� ]� LQQ\PL� RVREDPL�

LQQ\FK�SRZL�]D��XPRZQ\FK�]�(PLWHQWHP�QL*�Z\QLNDM�FH�]�XPRZ\�R�SUDF
�]�GQLD����VW\F]QLD������URNX��]PLHQLRQHM

QDVW
SQLH�NROHMQ\PL�DQHNVDPL��RUD]�XPyZ�RSLVDQ\FK�Z�SXQNFLH�����L�����QLQLHMV]HJR�5R]G]LDáX�

3R�ZSURZDG]HQLX�$NFML�GR�SXEOLF]QHJR�REURWX�RUD]�SR�SU]HSURZDG]HQLX�3XEOLF]QHM�2IHUW\�6SU]HGD*\�RUD]�3XEOLF]QHM
2IHUW\�6XEVNU\SFML�XG]LDá�-DURVáDZD�:DZHUVNLHJR�Z�NDSLWDOH�]DNáDGRZ\P�(PLWHQWD�RUD]�Z�RJyOQHM�OLF]ELH�JáRVyZ�QD

WZA spadnie do:
– ������� �SU]\� ]DáR*HQLX�� *H�� -DURVáDZ�:DZHUVNL� REHMPLH� ������� $NFML� 6HULL� (�� W]Q�� LOR�ü� Z\QLNDM�F�� ]� XPyZ

RSLVDQ\FK�Z�SXQNFLH�����QLQLHMV]HJR�5R]G]LDáX��]RVWDQ��REM
WH�ZV]\VWNLH�SR]RVWDáH�$NFMH�6HULL�(��ZV]\VWNLH�$NFMH
6HULL� )� ]RVWDQ�� REM
WH� SU]H]� VXEHPLWHQWD� XVáXJRZHJR� RUD]� ]RVWDQLH� REM
WD� PLQLPDOQD� LOR�ü� $NFML� 6HULL� *�� W]Q�
1.150.000 sztuk),

– ������� �SU]\� ]DáR*HQLX�� *H�� -DURVáDZ�:DZHUVNL� REHMPLH� ������� $NFML� 6HULL� (�� W]Q�� LOR�ü� Z\QLNDM�F�� ]� XPyZ

RSLVDQ\FK�Z�SXQNFLH�����QLQLHMV]HJR�5R]G]LDáX��]RVWDQ��REM
WH�ZV]\VWNLH�SR]RVWDáH�$NFMH�6HULL�(��ZV]\VWNLH�$NFMH
6HULL� )� ]RVWDQ�� REM
WH� SU]H]� VXEHPLWHQWD� XVáXJRZHJR� RUD]� ]RVWDQLH� REM
WD�PDNV\PDOQD� LOR�ü�$NFML� 6HULL�*�� W]Q�
1.333.300 sztuk).

-DURVáDZ�:DZHUVNL� QDE\á� SRVLDGDQH� SU]H]� VLHELH�$NFMH�(PLWHQWD�Z� QDVW
SXM�F\� VSRVyE� �OLF]E\�$NFML� L� LFK�ZDUWR�FL
QRPLQDOQH�]RVWDá\�SRGDQH�SR�SU]HOLF]HQLX�Z\QLNDM�F\P�]�SRG]LDáX�$NFML�,VWQLHM�F\FK��
– ������� $NFML� 6HULL� $�� E
G�F\FK� DNFMDPL� ]DáR*\FLHOVNLP� (PLWHQWD� ]RVWDáR� REM
WH� SR� ]DáR*HQLX� (PLWHQWD

�V]F]HJyáRZR�RSLVDQ\P�Z�5R]G]LDOH�,,,�SXQNW��������SR�FHQLH�HPLV\MQHM�UyZQHM�FHQLH�QRPLQDOQHM�L�Z\QRV]�FHM���]á
�RSáDFRQHM�JRWyZN���±�]�W\P��*H�F]
�ü�$NFML�6HULL�$�REM
W\FK�SR�]DáR*HQLX�(PLWHQWD�]RVWDáD�QDVW
SQLH�]E\WD�SU]H]
-DURVáDZD�:DZHUVNLHJR�

– �������� $NFML� 6HULL� %� ]RVWDáR� REM
WH� SR� SRGM
FLX� XFKZDá\� R� SRGZ\*V]HQLX� NDSLWDáX� ]DNáDGRZHJR� (PLWHQWD

�V]F]HJyáRZR�RSLVDQHM�Z�UR]G]LDOH�,,,�SXQNW��������SR�FHQLH�HPLV\MQHM�UyZQHM�FHQLH�QRPLQDOQHM�L�Z\QRV]�FHM���]á
�RSáDFRQHM�JRWyZN���

– ��������$NFML�6HULL�%�]RVWDáR�QDE\WH�SU]H]�-DURVáDZD�:DZHUVNLHJR�RG�(GZDUGD�:DZHUVNLHJR�SR�FHQLH�VSU]HGD*\
UyZQHM�FHQLH�QRPLQDOQHM�L�Z\QRV]�FHM���]á�±�XPRZD�VSU]HGD*\�]RVWDáD�]DZDUWD�Z������URNX�SR�]DZDUFLX�XPRZ\

RSLVDQHM�Z�SXQNFLH�����QLQLHMV]HJR�5R]G]LDáX�

– ������� $NFML� 6HULL� '� ]RVWDáR� REM
WH� SR� SRGM
FLX� XFKZDá\� R� SRGZ\*V]HQLX� NDSLWDáX� ]DNáDGRZHJR� (PLWHQWD

�V]F]HJyáRZR�RSLVDQHM�Z�5R]G]LDOH�,,,�SXQNW��������SR�FHQLH�HPLV\MQHM�UyZQHM������]á��RSáDFRQHM�JRWyZN����&HQ

HPLV\MQ��DNFML�SRGDQR�SR�]DRNU�JOHQLX�GR�SHáQ\FK�JURV]\�

,QZHVW\FMD�-DURVáDZD�:DZHUVNLHJR�Z�$NFMH�(PLWHQWD�PD�FKDUDNWHU�GáXJRWHUPLQRZ\�

14.2. Polish Enterprise Fund L.P.

3ROLVK�(QWHUSULVH�)XQG�/�3��MHVW�VSyáN��NRPDQG\WRZ��SUDZD�VWDQX�'HODZHUH��%LXUR�JáyZQH�3ROLVK�(QWHUSULVH�)XQG�/�3�
PLH�FL�VL
�SRG�DGUHVHP������3DUN�$YHQXH��1RZ\�-RUN��������6WDQ\�=MHGQRF]RQH�$PHU\NL�

3ROLVK�(QWHUSULVH�)XQG�/�3��SRVLDGD�����������V]WXN�$NFML�(PLWHQWD��PDM�F\FK�������XG]LDá�Z�NDSLWDOH�]DNáDGRZ\P

(PLWHQWD�L�Z�RJyOQHM�OLF]ELH�JáRVyZ�QD�:=$��:V]\VWNLH�]�W\FK�DNFML�V��SRVLDGDQH�EH]SR�UHGQLR�SU]H]�3ROLVK�(QWHUSULVH
)XQG�/�3��$NFMH�(PLWHQWD�SRVLDGDQH�SU]H]�3ROLVK�(QWHUSULVH�)XQG�/�3��QLH�V��XSU]\ZLOHMRZDQH�

3ROLVK� (QWHUSULVH� )XQG� /�3�� SURZDG]L� G]LDáDOQR�ü� JRVSRGDUF]�� Z� ]DNUHVLH� LQZHVW\FML� NDSLWDáRZ\FK�� :� REURFLH

JRVSRGDUF]\P� Z� 3ROVFH� 3ROLVK� (QWHUSULVH� )XQG� /�3�� MHVW� UHSUH]HQWRZDQ\� SU]H]� ILUP
� ]DU]�G]DM�F�� IXQGXV]DPL

(QWHUSULVH� ,QYHVWRUV� VS��]�R�R��]� VLHG]LE��Z�:DUV]DZLH��(QWHUSULVH� ,QYHVWRUV� VS��]�R�R��]DU]�G]D�QDMZL
NV]��Z�3ROVFH
L� FDá\P� UHJLRQLH�(XURS\��URGNRZR�:VFKRGQLHM� JUXS�� IXQGXV]\� W\SX�private equity i venture capital. Od 1990 roku
IXQGXV]H�]DU]�G]DQH�SU]H]�(QWHUSULVH� ,QYHVWRUV� VS�� ]�R�R���3ROLVK�(QWHUSULVH�)XQG� ,9��3ROLVK�(QWHUSULVH�)XQG��3ROLVK
3ULYDWH� (TXLW\� )XQG� ,� L� ,,� RUD]� 3ROLVK�$PHULFDQ� (QWHUSULVH� )XQG� ]DLQZHVWRZDá\� EOLVNR� �������� W\V�� USD
Z�SU]HGVL
ELRUVWZD�UHSUH]HQWXM�FH�Uy*QH�VHNWRU\�JRVSRGDUNL��UHDOL]XM�F�SRQDG����SURMHNWyZ�LQZHVW\F\MQ\FK�

1D� G]LH�� VSRU]�G]HQLD� 3URVSHNWX� 3ROLVK� (QWHUSULVH� )XQG� /�3�� QLH� SRVLDGD�� Zá�F]DM�F� Z� WR� SRUR]XPLHQLD� ]� LQQ\PL

RVREDPL�� LQQ\FK� SRZL�]D�� XPRZQ\FK� ]�(PLWHQWHP� QL*�Z\QLNDM�FH� ]� XPRZ\� LQZHVW\F\MQHM� RSLVDQHM�Z� SXQNFLH� ���

QLQLHMV]HJR�5R]G]LDáX�

3R�ZSURZDG]HQLX�$NFML�GR�SXEOLF]QHJR�REURWX�RUD]�SR�SU]HSURZDG]HQLX�3XEOLF]QHM�2IHUW\�6SU]HGD*\�RUD]�3XEOLF]QHM
2IHUW\�6XEVNU\SFML�XG]LDá�3ROLVK�(QWHUSULVH�)XQG�/�3��Z�NDSLWDOH�]DNáDGRZ\P�(PLWHQWD�RUD]�Z�RJyOQHM�OLF]ELH�JáRVyZ

na WZA spadnie do:
– ��������SU]\�]DáR*HQLX��*H��3ROLVK�(QWHUSULVH�)XQG�/�3��VSU]HGD�Z�UDPDFK�3XEOLF]QHM�2IHUW\�6SU]HGD*\����������

$NFML�6HULL�&��]RVWDQ��REM
WH�ZV]\VWNLH�$NFMH�6HULL�(��ZV]\VWNLH�$NFMH�6HULL�)�]RVWDQ��REM
WH�SU]H]�VXEHPLWHQWD

XVáXJRZHJR�RUD]�]RVWDQLH�REM
WD�PLQLPDOQD�LOR�ü�$NFML�6HULL�*��W]Q������������V]WXN�
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– ��������SU]\�]DáR*HQLX��*H��3ROLVK�(QWHUSULVH�)XQG�/�3��VSU]HGD�Z�UDPDFK�3XEOLF]QHM�2IHUW\�6SU]HGD*\����������
$NFML�6HULL�&��]RVWDQ��REM
WH�ZV]\VWNLH�$NFMH�6HULL�(��ZV]\VWNLH�$NFMH�6HULL�)�]RVWDQ��REM
WH�SU]H]�VXEHPLWHQWD

XVáXJRZHJR�RUD]�]RVWDQLH�REM
WD�PDNV\PDOQD�LOR�ü�$NFML�6HULL�*��W]Q������������V]WXN��

3ROLVK�(QWHUSULVH�)XQG�/�3��QDE\á�SRVLDGDQH�SU]H]�VLHELH�$NFMH�(PLWHQWD��OLF]E\�$NFML�L�LFK�ZDUWR�FL�QRPLQDOQH�]RVWDá\

SRGDQH� SR� SU]HOLF]HQLX� Z\QLNDM�F\P� ]� SRG]LDáX� $NFML� ,VWQLHM�F\FK�� SRSU]H]� REM
FLH� ZV]\VWNLFK� $NFML� 6HULL� &
HPLWRZDQ\FK� QD� SRGVWDZLH� XFKZDá\� R� SRGZ\*V]HQLX� NDSLWDáX� ]DNáDGRZHJR� (PLWHQWD� �V]F]HJyáRZR� RSLVDQHM

Z�5R]G]LDOH�,,,�SXQNW��������SR�FHQLH�HPLV\MQHM� UyZQHM������]á� �RSáDFRQHM�JRWyZN����&HQ
�HPLV\MQ��DNFML�SRGDQR�SR
]DRNU�JOHQLX�GR�SHáQ\FK�JURV]\�

Inwestycja Polish Enterprise Fund L.P. w Akcje Emitenta ma charakter inwestycji finansowej.

���� 'DQH� R� DNFMRQDULXV]DFK� SRVLDGDM�F\FK� EH]SR�UHGQLR� OXE� SR�UHGQLR� SRSU]H]� SRGPLRW\

]DOH*QH� SRQDG� ���� RJyOQHM� OLF]E\� JáRVyZ� QD�:=$�(PLWHQWD� OXE� DNFML� Z� MHJR� NDSLWDOH

]DNáDGRZ\P

Brak jest takich akcjonariuszy.

���� 'DQH� R� REOLJDWDULXV]DFK� SRVLDGDM�F\FK� REOLJDFMH� ]� SUDZHP� SLHUZV]H�VWZD�� NWyU]\

Z�Z\QLNX�Z\NRU]\VWDQLD�SUDZD�GR�REM
FLD�DNFML�(PLWHQWD�PRJ��X]\VNDü�FR�QDMPQLHM���

RJyOQHM�OLF]E\�JáRVyZ�QD�:=$�(PLWHQWD�OXE�DNFML�Z�MHJR�NDSLWDOH�DNF\MQ\P

(PLWHQW�QLH�HPLWRZDá�REOLJDFML�]�SUDZHP�SLHUZV]H�VWZD�

���� ,QIRUPDFMH� R� ZV]HONLFK� ]QDQ\FK� (PLWHQWRZL� XPRZDFK�� Z� Z\QLNX� NWyU\FK� PRJ�

Z�SU]\V]áR�FL�QDVW�SLü�]PLDQ\�Z�SURSRUFMDFK�SRVLDGDQ\FK�$NFML�SU]H]�GRW\FKF]DVRZ\FK

akcjonariuszy i obligatariuszy

-HG\Q��]QDQ��(PLWHQWRZL�XPRZ���Z�Z\QLNX�NWyUHM�PRJ��Z�SU]\V]áR�FL�Z\VW�SLü�]PLDQ\�Z�SURSRUFMDFK�SRVLDGDQ\FK

$NFML�SU]H]�GRW\FKF]DVRZ\FK�DNFMRQDULXV]\��MHVW�XPRZD�LQZHVW\F\MQD�RSLVDQD�Z�SXQNFLH�����QLQLHMV]HJR�5R]G]LDáX�

���� ,QIRUPDFMH� R� XPRZDFK� ]DZDUW\FK� Z� RNUHVLH� RVWDWQLFK� �� ODW� REURWRZ\FK� SRPL
G]\

(PLWHQWHP� D� RVREDPL� SRZL�]DQ\PL�� GRW\F]�F\FK� SU]HQLHVLHQLD� ZV]HONLFK� SUDZ� OXE

]RERZL�]D�

:� SU]\SDGNX� (PLWHQWD� GHILQLFM
� SRGPLRWX� SRZL�]DQHJR� ]DPLHV]F]RQ�� Z� �� �� XVW�� �� SNW� ��� 5R]SRU]�G]HQLD
R�3URVSHNFLH�VSHáQLDM��

– DNFMRQDULXV]H� (PLWHQWD� SRVLDGDM�F\� Z� GQLX� VSRU]�G]HQLD� 3URVSHNWX� OXE� Z� RNUHVLH� ��� PLHVL
F\� SU]HG� MHJR
VSRU]�G]HQLHP� FR� QDMPQLHM� ���� JáRVyZ� QD� :=$� (PLWHQWD�� LFK� MHGQRVWNL� ]DOH*QH�� Z� UR]XPLHQLX� 8VWDZ\

R�5DFKXQNRZR�FL��SRGPLRWDPL��Z�NWyU\FK�WDF\�DNFMRQDULXV]H�(PLWHQWD�V��OXE�E\OL�RVREDPL�]DU]�G]DM�F\PL�

– MHGQRVWNL�]�*UXS\�.DSLWDáRZHM�

– RVRE\� ]DU]�G]DM�FH� OXE� QDG]RUXM�FH� (PLWHQWD� Z� GQLX� VSRU]�G]HQLD� 3URVSHNWX� OXE� Z� RNUHVLH� ���PLHVL
F\� SU]HG
GQLHP�MHJR�VSRU]�G]HQLD��LFK�PDá*RQNRZLH��URG]H�VWZR��ZVW
SQL��]VW
SQL�OXE�LQQH�RVRE\�EOLVNLH��D�WDN*H�SRGPLRW\�

Z�NWyU\FK�MHGQD�]�W\FK�RVyE�MHVW�SRGPLRWHP�GRPLQXM�F\P��Z�UR]XPLHQLX�3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL

:DUWR�FLRZ\PL��OXE�RVRE��]DU]�G]DM�F��

3R]D� XPRZDPL� RSLVDQ\PL� Z� LQQ\FK� F]
�FLDFK� 3URVSHNWX� SRPL
G]\� (PLWHQWHP� D� SRGPLRWDPL� SRZL�]DQ\PL

Z�UR]XPLHQLX�����XVW����SNW����5R]SRU]�G]HQLD�R�3URVSHNFLH�QLH�]DZDUWR�XPyZ�GRW\F]�F\FK�SU]HQLHVLHQLD�SUDZ� OXE
]RERZL�]D���]D�Z\M�WNLHP�

– XPRZ\� VSU]HGD*\� XG]LDáyZ� ]� GQLD� ��� VW\F]QLD� ����� URNX�� QD� SRGVWDZLH� NWyUHM� (PLWHQW� QDE\á� RG� (GZDUGD

:DZHUVNLHJR�������XG]LDá\�Z�6WRNURWND�VS��]�R�R���VSyáND�WD�G]LDáDáD�Z�F]DVLH�]DZDUFLD�SU]HGPLRWRZHM�XPRZ\�SRG

ILUP��(GHQ�VS��]�R�R���SR�FHQLH�UyZQHM�LFK�ZDUWR�FL�QRPLQDOQHM�L�Z\QRV]�FHM�����]á�]D�MHGHQ�XG]LDá�
– XPRZ\� VSU]HGD*\� ]� GQLD� ��� NZLHWQLD� ����� URNX� ]DZDUWHM� SU]H]� 6WRNURWND� VS�� ]� R�R�� ]�:áDG\VáDZHP� L� =X]DQQ�

:DZHUVNLPL��GRW\F]�FHM�]DNXSX�SU]H]�6WRNURWND�VS��]�R�R��QLHUXFKRPR�FL�SRáR*RQHM�Z�6LHGOFDFK�]D�FHQ
���������]á;
– XPRZ\� VSU]HGD*\� ZDUXQNRZHM� ]� GQLD� ��� NZLHWQLD� ����� URNX� ]DZDUWHM� SU]H]� 6WRNURWND� VS�� ]� R�R�

]� :áDG\VáDZHP� L� =X]DQQ�� :DZHUVNLPL� GRW\F]�FHM� QDE\FLD� SU]H]� 6WRNURWND� VS�� ]� R�R�� XG]LDáX� Z� Z\VRNR�FL
�������� Z� SUDZLH� X*\WNRZDQLD� ZLHF]\VWHJR� QLHUXFKRPR�FL� SRáR*RQHM� Z� 6LHGOFDFK� ]D� FHQ
� ������� ]á�� 8PRZD
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GHILQLW\ZQD��NWyUHM�SU]HGPLRWHP�E\á�SRZ\*V]\�XG]LDá�Z�SUDZLH�X*\WNRZDQLD�ZLHF]\VWHJR�QLHUXFKRPR�FL��]RVWDáD
zawarta w dniu 24 stycznia 2001 roku;

– XPRZD�SU]HQLHVLHQLD�ZáDVQR�FL�QLHUXFKRPR�FL�L�SUDZD�X*\WNRZDQLD�ZLHF]\VWHJR�JUXQWX�RUD]�ZáDVQR�FL�EXG\QNyZ
L� XU]�G]H�� ]� GQLD� �� OXWHJR� ����� URNX� ]DZDUWD� SU]H]� (OSUR� VS�� ]� R�R�� ]� (OGRUDGR� 6�$�� GRW\F]�FD� QLHUXFKRPR�FL
SRáR*RQ\FK� Z� /XEOLQLH�� 3XáDZDFK�� %LáJRUDMX� L� 5\NDFK�� 1LHUXFKRPR�FL� ]RVWDá\� ZQLHVLRQH� SU]H]� (OGRUDGR� 6�$�
W\WXáHP�ZNáDGX�QLHSLHQL
*QHJR�GR�VSyáNL�(OSUR�VS��]�R�R��Z�]DPLDQ�]D�REM
WH�SU]H]�(OGRUDGR�6�$��XG]LDá\�Z�(OSUR
VS��]�R�R��R�á�F]QHM�ZDUWR�FL�QRPLQDOQHM�����������]á�


