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R2='=,$à�VI – OCENY I PROGNOZY

���2FHQD�]DU]�G]DQLD�]DVREDPL�ILQDQVRZ\PL

2FHQD� ]DU]�G]DQLD� ]DVREDPL� ILQDQVRZ\PL� SU]H]� (OGRUDGR� 6�$�� ]RVWDáD� SU]HSURZDG]RQD� QD� ED]LH� VSUDZR]GD�
ILQDQVRZ\FK�6SyáNL�L�*UXS\�.DSLWDáRZHM�]D������U��RUD]�UDSRUWX�NZDUWDOQHJR�]D�,,,�NZDUWDá������U��:�FHOX�GRNRQDQLD

ZLDU\JRGQ\FK� SRUyZQD�� Z\NRU]\VWDQR� GDQH� ]H� VSUDZR]GD�� ILQDQVRZ\FK� MHGQRVWNRZ\FK� ]D� ����� U�� L� ����� U�� RUD]
VSUDZR]GD��VNRQVROLGRZDQ\FK�]D������U�

$QDOL]
� SU]HSURZDG]RQR� Z� RSDUFLX� R� ZVND(QLNL� UHQWRZQR�FL�� Sá\QQR�FL�� SR]LRPX� L� VWUXNWXU\� NDSLWDáX� REURWRZHJR�

7UXGQR�ü� Z� RFHQLH� ]DU]�G]DQLD� ]DVREDPL� ILQDQVRZ\PL� SU]H]� 6SyáN
� Z\QLND� SU]HGH� ZV]\VWNLP� ]� G\QDPLF]QHJR

UR]ZRMX� VDPHM� 6SyáNL� RUD]� SU]HEXGRZ\� SURILOX� G]LDáDOQR�FL�� Z\PDJDM�F\FK� GRNRQDQLD� ]QDF]Q\FK� Z\GDWNyZ
inwestycyjnych.

,QIRUPDFMD�R�SR]RVWDá\FK�MHGQRVWNDFK�ZFKRG]�F\FK�Z�VNáDG�*UXS\�.DSLWDáRZHM�QLH�]RVWDáD�]DSUH]HQWRZDQD�RGG]LHOQLH
]H�Z]JO
GX�QD�GRPLQXM�F��URO
�(PLWHQWD�

�����:VND(QLNL�UHQWRZQR�FL

2FHQ
�UHQWRZQR�FL�(PLWHQWD�Z�RSDUFLX�R�SRGVWDZRZH�ZVND(QLNL�UHQWRZQR�FL�SU]HGVWDZLD�SRQL*V]D�WDEHOD�

7DEHOD�����:VND(QLNL�UHQWRZQR�FL�(PLWHQWD�

 Wyszczególnienie 1998 1999 2000 ,�,,,�NZDUWDá

2001

�3U]\FKRG\�]H�VSU]HGD*\�QHWWR��Z�W\P��Z�W\V��]á�� 345.345 377.577 433.916 353.126

�±�3U]\FKRG\�]H�VSU]HGD*\�SURGXNWyZ�L�XVáXJ��Z�W\V��]á� 2.328 8.842 5.921 4.564

�±�3U]\FKRG\�]H�VSU]HGD*\�WRZDUyZ�L�PDWHULDáyZ��Z�W\V��]á� 343.017 368.735 427.995 348.563

�:\QLN�QD�VSU]HGD*\��Z�W\V��]á� 3.954 7.617 11.257 7.359

�(%,7'$�±�:\QLN�RSHUDF\MQ\�SOXV�DPRUW\]DFMD��Z�W\V��]á� 4.348 8.598 12.967 8.601

�(%,7�±�:\QLN�RSHUDF\MQ\��Z�W\V��=á� 2.300 6.144 10.307 6.675

�:\QLN�ILQDQVRZ\�QHWWR��Z�W\V��]á� -620 4.157 7.001 4.235

�5HQWRZQR�ü�VSU]HGD*\��Z��� 1,1% 2,0% 2,6% 2,0%

�5HQWRZQR�ü�G]LDáDOQR�FL�RSHUDF\MQHM��Z��� 0,7% 1,6% 2,4% 1,9%

�5HQWRZQR�ü�QD�(%,7'$��Z��� 1,3% 2,3% 3,0% 2,4%

�5HQWRZQR�ü�G]LDáDOQR�FL�JRVSRGDUF]HM��Z��� 0,0% 1,7% 2,3% 1,7%

�5HQWRZQR�ü�EUXWWR��Z��� -0,1% 1,7% 2,3% 1,7%

�5HQWRZQR�ü�QHWWR��Z��� -0,2% 1,1% 1,6% 1,2%

�5HQWRZQR�ü�DNW\ZyZ�RJyáHP��Z��� -1,3% 6,3% 8,2% 5,6%*

�5HQWRZQR�ü�NDSLWDáX�ZáDVQHJR��Z��� -28,2% 17,6% 22,8% 16,2%*
* w skali roku
'UyGáR��(PLWHQW
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.V]WDáWRZDQLH�VL
�DQDORJLF]Q\FK�ZVND(QLNyZ�GOD�*UXS\�.DSLWDáRZHM�]D�ODWD������L������SU]HGVWDZLRQR�Z�WDEHOL�

Tabela 39.�:VND(QLNL�UHQWRZQR�FL�*UXS\�.DSLWDáRZHM�(OGRUDGR�

 Wyszczególnienie 1999 2000

�3U]\FKRG\�]H�VSU]HGD*\�QHWWR��Z�W\P��Z�W\V��]á�� 408.723 487.831

�±�3U]\FKRG\�]H�VSU]HGD*\�SURGXNWyZ�L�XVáXJ��Z�W\V��]á� 10.881 10.200

�±�3U]\FKRG\�]H�VSU]HGD*\�WRZDUyZ�L�PDWHULDáyZ��Z�W\V��]á� 397.842 477.631

�:\QLN�QD�VSU]HGD*\��Z�W\V��]á� 8.550 12.119

�(%,7'$�±�:\QLN�RSHUDF\MQ\�SOXV�DPRUW\]DFMD��Z�W\V��]á� 9.795 14.990

�(%,7�±�:\QLN�RSHUDF\MQ\��Z�W\V��]á� 6.689 10.884

�:\QLN�ILQDQVRZ\�QHWWR��Z�W\V��]á� 4.215 7.003

�5HQWRZQR�ü�VSU]HGD*\��Z��� 2,1% 2,5%

�5HQWRZQR�ü�(%,7'$��Z��� 2,4% 3,1%

�5HQWRZQR�ü�G]LDáDOQR�FL�RSHUDF\MQHM��Z��� 1,6% 2,2%

�5HQWRZQR�ü�EUXWWR��Z��� 1,6% 2,1%

�5HQWRZQR�ü�QHWWR��Z��� 1,0% 1,4%

�5HQWRZQR�ü�DNW\ZyZ�RJyáHP��Z��� 5,7% 7,1%

�5HQWRZQR�ü�NDSLWDáX�ZáDVQHJR��Z��� 18,0% 23,0%
'UyGáR��(PLWHQW

a) :VND(QLNL�UHQWRZQR�FL�±�VWRVXQNL�RGSRZLHGQLFK�ZLHONR�FL�]\VNyZ�]D�GDQ\�RNUHV�GR�SU]\FKRGyZ�]H�VSU]HGD*\
QHWWR�SURGXNWyZ��XVáXJ��WRZDUyZ�L�PDWHULDáyZ�

b) :VND(QLN�UHQWRZQR�FL�DNW\ZyZ��52$� – stosunek zysku netto za dany okres do stanu aktywów na koniec danego
okresu;

c) :VND(QLN� UHQWRZQR�FL� NDSLWDáX� ZáDVQHJR� �52(�� ±� VWRVXQHN� ]\VNX� QHWWR� ]D� GDQ\� RNUHV� GR� VWDQX� NDSLWDáyZ

ZáDVQ\FK�QD�NRQLHF�GDQHJR�RNUHVX�

*áyZQ\P� F]\QQLNLHP� GHWHUPLQXM�F\P� SR]LRP� UHQWRZQR�FL� Z� ODWDFK� XELHJá\FK� E\á\�� SRSUDZD� HIHNW\ZQR�FL
G]LDáDOQR�FL� G\VWU\EXF\MQHM� RUD]� NRQLHF]QR�ü� SRQLHVLHQLD� ]QDF]Q\FK� NRV]WyZ� ]ZL�]DQ\FK� ]� UR]EXGRZ�� G]LDáDOQR�FL
GHWDOLF]QHM�� 1DNáDG\� SRQLHVLRQH� Z� XELHJá\FK� RNUHVDFK� SRZLQQ\� XPR*OLZLü� SRSUDZLHQLH� UHQWRZQR�FL� RVL�JDQHM
Z�SU]\V]áR�FL�SU]H]�*UXS
�.DSLWDáRZ��

�����2FHQD�Sá\QQR�FL�(OGRUDGR�6�$�

�������:VND(QLNL�Sá\QQR�FL

'R�RFHQ\�Sá\QQR�FL�ILQDQVRZHM�(OGRUDGR�6�$��L�*UXS\�.DSLWDáRZHM�Z\NRU]\VWDQH�]RVWDá\�ZVND(QLNL�Z\V]F]HJyOQLRQH
Z�SRQL*V]HM�WDEHOL�

7DEHOD�����:VND(QLNL�Sá\QQR�FL�(OGRUDGR�6�$�

 Wyszczególnienie 1998 1999 2000 ,�,,,�NZDUWDá

2001

�:VND(QLN�ELH*�FHM�Sá\QQR�FL��&5� 0,84 1,18 1,06 0,89

�:VND(QLN�Sá\QQR�FL�V]\ENLHM��45� 0,40 0,58 0,52 0,47

�:VND(QLN�QDW\FKPLDVWRZ\ 0,01 0,05 0,03 0,03
'UyGáR��(PLWHQW

Tabela 41.�:VND(QLNL�Sá\QQR�FL�GOD�*UXS\�.DSLWDáRZHM�

 Wyszczególnienie 1999 2000

�:VND(QLN�ELH*�FHM�Sá\QQR�FL��&5� 1,03 0,94

�:VND(QLN�Sá\QQR�FL�V]\ENLHM��45� 0,50 0,44

�:VND(QLN�QDW\FKPLDVWRZ\ 0,06 0,05
'UyGáR��(PLWHQW

a) :VND(QLN� ELH*�F\� ±� VWRVXQHN� VWDQX� PDM�WNX� REURWRZHJR� GR� VWDQX� ]RERZL�]D�� ELH*�F\FK� QD� NRQLHF� GDQHJR
RNUHVX��REUD]XMH�]GROQR�ü�ILUP\�GR�UHJXORZDQLD�ELH*�F\FK�]RERZL�]D��SU]\�Z\NRU]\VWDQLX�DNW\ZyZ�ELH*�F\FK�

b) :VND(QLN�V]\ENL�±�VWRVXQHN�VWDQX�PDM�WNX�REURWRZHJR�SRPQLHMV]RQHJR�R�]DSDV\�GR�VWDQX�]RERZL�]D��ELH*�F\FK
QD� NRQLHF� RNUHVX�� REUD]XMH� ]GROQR�ü� ]JURPDG]HQLD� Z� NUyWNLP� F]DVLH� �URGNyZ� SLHQL
*Q\FK� QD� SRNU\FLH
]RERZL�]D��R�Z\VRNLP�VWRSQLX�Z\PDJDOQR�FL�
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c) :VND(QLN� QDW\FKPLDVWRZ\� ±� VWRVXQHN� VWDQX� �URGNyZ� SLHQL
*Q\FK� GR� VWDQX� ]RERZL�]D�� ELH*�F\FK� QD� NRQLHF
RNUHVX�� REUD]XMH� ]GROQR�ü� GR� SRNU\FLD� ]RERZL�]D�� R� QDW\FKPLDVWRZHM� Z\PDJDOQR�FL� SU]\� Z\NRU]\VWDQLX
G\VSRQRZDQ\FK��URGNyZ�SLHQL
*Q\FK�

7DNLH�NV]WDáWRZDQLH� VL
�ZVND(QLNyZ�Sá\QQR�FL� MHVW� VSRZRGRZDQH�JáyZQLH� FKDUDNWHUHP�G]LDáDOQR�FL�6SyáNL��=� MHGQHM
VWURQ\� (OGRUDGR� XWU]\PXMH� Z\VRNL� SR]LRP� ]RERZL�]D�� ]ZL�]DQ\FK� ]� RWU]\P\ZDQ\P� RG� SURGXFHQWyZ� NUHG\WHP

NXSLHFNLP��]�GUXJLHM�VWURQ\�SURZDG]HQLH�VSU]HGD*\�KXUWRZHM�L�GHWDOLF]QHM�SU]H]�VSyáNL�QDOH*�FH�GR�*UXS\�.DSLWDáRZHM
Z\PDJD� XWU]\P\ZDQLD� SHZQHJR� SR]LRPyZ� ]DSDVyZ� �SR]LRP� EH]SLHF]H�VWZD��� D� ZL
NV]R�ü� VSU]HGD*\� KXUWRZHM
dokonywana jest w oparciu o kredyty kupieckie.

6SyáND� PLQLPDOL]XMH� U\]\NR� QLH�FL�JDOQR�FL� QDOH*QR�FL� SRSU]H]� LFK� �FLVáH� PRQLWRURZDQLH�� =GROQR�ü� NUHG\WRZD
RGELRUFyZ�MHVW�EDGDQD�]D�SRPRF��RNUH�ORQ\FK�SURFHGXU��D�QD�QDOH*QR�FL�R�RNUHVLH�SU]HWHUPLQRZDQLD�SU]HNUDF]DM�F\P
NLONDQD�FLH�GQL��(PLWHQW�WZRU]\�UH]HUZ\��RG�GáX*QLNyZ�RSy(QLDM�F\FK�VL
�Z�VSáDFLH�SRELHUDQH�V��WDN*H�RGVHWNL�NDUQH��

�������:VND(QLNL�VWUXNWXU\

OFHQ\�Sá\QQR�FL� ILQDQVRZHM�(PLWHQWD�GRNRQDQR�QD�SRGVWDZLH� DQDOL]\�SR]LRPX� L� VWUXNWXU\�NDSLWDáX�REURWRZHJR�RUD]

ZVND(QLNyZ� URWDFML� SRGVWDZRZ\FK� VNáDGQLNyZ� NDSLWDáX� REURWRZHJR�� D� WDN*H� QD� SRGVWDZLH� DQDOL]\� SR]LRPX

ZVND(QLNyZ�Sá\QQR�FL�

7DEHOD�����.DSLWDá�REURWRZ\�(PLWHQWD��Z�W\V��]áRW\FK��

 Wyszczególnienie 1998 1999 2000 I-III
NZDUWDá

2001

����0DM�WHN�REURWRZ\ 37.562 49.107 57.394 57.934

�����URGNL�SLHQL
*QH�L�SDSLHU\�ZDUWR�FLRZH�SU]H]QDF]RQH�GR�REURWX 613 1.880 1.527 1.742

����0DM�WHN�REURWRZ\�VNRU\JRZDQ\������ 36.949 47.228 55.867 56.192

����=RERZL�]DQLD�ELH*�FH 44.509 41.567 54.094 64.585

 5. Kredyty krótkoterminowe 10.295 785 5.112 11.188

����=RERZL�]DQLD�ELH*�FH�VNRU\JRZDQH������ 34.214 40.782 48.982 53.397

����.DSLWDá�REURWRZ\������ -6.947 7.540 3.300 -6.651

����=DSRWU]HERZDQLH�QD��URGNL�REURWRZH������ 2.735 6.446 6.885 2.795

����6DOGR�QHWWR��URGNyZ�SLHQL
*Q\FK������ -9.682 1.094 -3.585 -9.446

�����8G]LDá��URGNyZ�ZáDVQ\FK�Z�ILQDQVRZDQLX�PDM�WNX�REURWRZHJR�������Z�� -18,49% 15,35% 5,75% -11,48%
'UyGáR��(PLWHQW

7DEHOD�����.DSLWDá�REURWRZ\�*UXSD�.DSLWDáRZD�(OGRUDGR��Z�W\V��]áRW\FK��

1999 2000

����0DM�WHN�REURWRZ\ 51.183 63.368

�����URGNL�SLHQL
*QH�L�SDSLHU\�ZDUWR�FLRZH�SU]H]QDF]RQH�GR�REURWX 3.000 3.047

����0DM�WHN�REURWRZ\�VNRU\JRZDQ\������ 48.183 60.321

����=RERZL�]DQLD�ELH*�FH 49.504 67.091

 5. Kredyty krótkoterminowe 3.617 7.829

����=RERZL�]DQLD�ELH*�FH�VNRU\JRZDQH������ 45.887 59.262

����.DSLWDá�REURWRZ\������ 1.678 -3.723

����=DSRWU]HERZDQLH�QD��URGNL�REURWRZH������ 2.296 1.059

����6DOGR�QHWWR��URGNyZ�SLHQL
*Q\FK������ -618 -4.782

�����8G]LDá��URGNyZ�ZáDVQ\FK�Z�ILQDQVRZDQLX�PDM�WNX�REURWRZHJR������ 3,28% -5,87%

'UyGáR��(PLWHQW

a) .DSLWDá� REURWRZ\� ±� Uy*QLFD� SRPL
G]\� ZLHONR�FL�� PDM�WNX� REURWRZHJR� D� ZLHONR�FL�� ]RERZL�]D�� ELH*�F\FK�
ZVND(QLN�WHQ�RNUH�OD�ZDUWR�ü�]DVREyZ�REURWRZ\FK��NWyUD�MHVW�ILQDQVRZDQD�]�ZáDVQHJR�PDM�WNX�

b) =DSRWU]HERZDQLH� QD� �URGNL� REURWRZH� ±� Uy*QLFD� SRPL
G]\�ZLHONR�FL�� PDM�WNX� REURWRZHJR� SRPQLHMV]RQHJR� R

�URGNL�SLHQL
*QH�D�ZLHONR�FL��]RERZL�]D��ELH*�F\FK�SRPQLHMV]RQ\FK�R�NUHG\W\�NUyWNRWHUPLQRZH��ZVND(QLN�WHQ
SR]ZDOD� QD� RNUH�OHQLH�� MDND� F]
�ü� PDM�WNX� REURWRZHJR� �EH]� �URGNyZ� SLHQL
*Q\FK�� QLH� MHVW� ILQDQVRZDQD� ]D
SRPRF��]RERZL�]D��ELH*�F\FK�

c) 6DOGR�QHWWR��URGNyZ�SLHQL
*Q\FK�±�Uy*QLFD�SRPL
G]\�VWDQHP�NDSLWDáX�REURWRZHJR�QHWWR�D�]DSRWU]HERZDQLHP�QD

NDSLWDá�REURWRZ\�MHVW��XMHPQH�VDOGR�RNUH�OD�Z\VW
SRZDQLH�]DSRWU]HERZDQLD�QD�]HZQ
WU]QH�(UyGáD�ILQDQVRZDQLD�
GRGDWQLH�R]QDF]D�QDGPLDU��URGNyZ�SLHQL
*Q\FK�SRQDG�ELH*�FH�SRWU]HE\�
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6WUXNWXUD�PDM�WNX�(PLWHQWD�L�MHJR�*UXS\�.DSLWDáRZHM�SRGSRU]�GNRZDQD�MHVW�SURZDG]RQHM�SU]H]�(PLWHQWD�G]LDáDOQR�FL�

:�SRQL*V]\FK�WDEHODFK�SUH]HQWRZDQH�V��ZVND(QLNL�URWDFML�JáyZQ\FK�VNáDGQLNyZ�NDSLWDáX�REURWRZHJR�

7DEHOD�����&\NOH�URWDFML�JáyZQ\FK�VNáDGQLNyZ�NDSLWDáX�REURWRZHJR�(PLWHQWD��Z�GQLDFK��

 Wyszczególnienie 1998 1999 2000 ,�,,,�NZDUWDá

2001
 Cykl rotacji zapasów 21,0 24,1 24,6 20,9

�&\NO�URWDFML�QDOH*QR�FL 18,0 21,5 22,4 22,6

�&\NO�URWDFML�]RERZL�]D� 47,0 40,2 45,5 49,9

�.DSLWDá�REURWRZ\�Z�GQLDFK�REURWX -7,3 7,3 2,8 -5,1

 Cykl operacyjny 39,1 45,7 47,0 43,4

'UyGáR��(PLWHQW

7DEHOD�����&\NOH�URWDFML�JáyZQ\FK�VNáDGQLNyZ�NDSLWDáX�REURWRZHJR�Z�*UXSLH�.DSLWDáRZHM��Z�GQLDFK��

Wyszczególnienie 1999 2000

Cykl rotacji zapasów 23,8 25,4

&\NO�URWDFML�QDOH*QR�FL 19,2 19,7

&\NO�URWDFML�]RERZL�]D� 44,2 50,2

.DSLWDá�REURWRZ\�Z�GQLDFK�REURWX 1,5 -2,8

Cykl operacyjny 43,0 45,1

'UyGáR��(PLWHQW

a) :VND(QLNL�URWDFML�±� VWRVXQNL�VWDQX�RGSRZLHGQLR�]DSDVyZ��QDOH*QR�FL��]RERZL�]D��ELH*�F\FK�QD�NRQLHF�GDQHJR
RNUHVX�GR�VSU]HGD*\�QHWWR�]D�GDQ\�RNUHV��SRPQR*RQD�SU]H]�OLF]E
�GQL�Z�RNUHVLH�

b) .DSLWDá� REURWRZ\� Z� GQLDFK� REURWX� ±� VWRVXQHN� ZLHONR�FL� NDSLWDáX� REURWRZHJR� QD� NRQLHF� GDQHJR� RNUHVX� GR
VSU]HGD*\�QHWWR�]D�GDQ\�RNUHV��SRPQR*RQD�SU]H]�OLF]E
�GQL�Z�RNUHVLH�

c) Cykl operacyjny – VXPD�F\NOX�URWDFML�QDOH*QR�FL�L�F\NOX�URWDFML�]DSDVyZ��SU]HGVWDZLD�RNUHV��SR�MDNLP�JRWyZND

zostaje odzyskana po wprowadzaniu jej do procesów gospodarczych.
3R]LRP� L� NV]WDáWRZDQLH� VL
�ZVND(QLNyZ�VWUXNWXU\�RG]ZLHUFLHGOD� FKDUDNWHU\VW\F]QH� FHFK\�SU]HGVL
ELRUVWZ�QDOH*�F\FK
GR�EUDQ*\�KDQGORZHM�

�����6WRSLH��]DGáX*HQLD�SU]HGVL
ELRUVWZD

'R�RFHQ\�]DGáX*HQLD�(PLWHQWD�L�*UXS\�.DSLWDáRZHM�Z\NRU]\VWDQR�QDVW
SXM�FH�ZVND(QLNL�

7DEHOD�����:VND(QLNL�VWRSQLD�]DGáX*HQLD�(OGRUDGR�6�$�

 Wyszczególnienie 1998 1999 2000 ,�,,,�NZDUWDá

2001
�:VND(QLN�RJyOQHJR�]DGáX*HQLD 0,94 0,63 0,63 0,64

�:VND(QLN�]DGáX*HQLD�NDSLWDáX�ZáDVQHJR 20,24 1,75 1,76 1,85

�:VND(QLN�SRNU\FLD�PDM�WNX�NDSLWDáDPL�ZáDVQ\PL 0,05 0,36 0,36 0,35

�:VND(QLN�]DGáX*HQLD�GáXJRWHUPLQRZHJR 0,00 0,00 0,00 0,00

'UyGáR��(PLWHQW

Tabela 47.�:VND(QLNL�VWRSQLD�]DGáX*HQLD�*UXS\�.DSLWDáRZHM�(OGRUDGR�

 Wyszczególnienie 1999 2000

�:VND(QLN�RJyOQHJR�]DGáX*HQLD 0,67 0,68

�:VND(QLN�]DGáX*HQLD�NDSLWDáX�ZáDVQHJR 2,13 2,21

�:VND(QLN�SRNU\FLD�PDM�WNX�NDSLWDáDPL�ZáDVQ\PL 0,32 0,31

�:VND(QLN�]DGáX*HQLD�GáXJRWHUPLQRZHJR 0,004 0,001

'UyGáR��(PLWHQW

a) :VND(QLN� RJyOQHJR� ]DGáX*HQLD� ±� VWRVXQHN� ]RERZL�]D�� RJyáHP� GR� DNW\ZyZ� RJyáHP�� REUD]XMH� XG]LDá

]HZQ
WU]Q\FK�(UyGHá�ILQDQVRZDQLD�G]LDáDOQR�FL
b) :VND(QLN�]DGáX*HQLD�NDSLWDáX�ZáDVQHJR�±�VWRVXQHN�]RERZL�]D��RJyáHP�GR�NDSLWDáyZ�ZáDVQ\FK

c) :VND(QLN� SRNU\FLD� PDM�WNX� NDSLWDáDPL� ZáDVQ\PL� ±� VWRVXQHN� NDSLWDáyZ� ZáDVQ\FK� GR� DNW\ZyZ� RJyáHP�

SU]HGVWDZLD�XG]LDá��URGNyZ�ZáDVQ\FK�Z�ILQDQVRZDQLX�G]LDáDOQR�FL�
d) :VND(QLN� ]DGáX*HQLD� GáXJRWHUPLQRZHJR� ±� UHODFMD� ]RERZL�]D�� GáXJRWHUPLQRZ\FK� GR� RJyOQHM� VXP\� DNW\ZyZ�

RNUH�OD�XG]LDá�]RERZL�]D��GáXJRWHUPLQRZ\FK�Z�ILQDQVRZDQLX�G]LDáDOQR�FL
'R� NR�FD� ����� URNX� (OGRUDGR� 6�$�� ILQDQVRZDáR� VWUDWHJL
� UR]ZRMRZ�� JáyZQLH� ]� ZáDVQ\FK� �URGNyZ�� (PLWHQW

intensywniej korzysta z finansowania kredytem od roku 2001.
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���2FHQD�PR*OLZR�FL�UHDOL]DFML�]DPLHU]H��LQZHVW\F\MQ\FK

6SyáND� SODQXMH� Z� QDMEOL*V]\FK� ODWDFK� NRQW\QXRZDü� SURFHV� UR]V]HU]DQLD� G]LDáDOQR�FL� QD� REV]DU� KDQGOX� GHWDOLF]QHJR�
:�RFHQLH�=DU]�GX�G]LDáDOQR�ü�GHWDOLF]QD�E
G]LH� VWDQRZLü�Z�SU]\V]áR�FL�SRGVWDZRZH�(UyGáR�RVL�JDQ\FK�SU]H]�*UXS

.DSLWDáRZ��Z\QLNyZ�RUD]�SR]ZROL�QD�XPDFQLDQLH�SR]\FML�6SyáNL�QD�U\QNX�

*áyZQ\PL� LQZHVW\FMDPL�*UXS\�.DSLWDáRZHM�PD�E\ü� UR]EXGRZD� VXSHUPDUNHWyZ�Ä6WRNURWND´� L� ]DNR�F]HQLH� GR�NR�FD
����� URNX� EXGRZ\� &HQWUXP� /RJLVW\F]QHJR��:DUWR�ü� ZV]\VWNLFK� LQZHVW\FML�� NWyUH� SRZLQQ\� ]RVWDü� ]UHDOL]RZDQH� GR
NR�FD������URNX��6SyáND�RFHQLD�QD��������W\V��]áRW\FK�

7DEHOD�����:\GDWNL�LQZHVW\F\MQH�(PLWHQWD�QD�ODWD������������W\V��]á��

 Wyszczególnienie Wydatki

 Budynki sklepowe 27.400
�:\SRVD*HQLH�VNOHSRZH 10.700
�=DNR�F]HQLH�EXGRZ\�&HQWUXP�/RJLVW\F]QHJR 19.400
 Rozbudowa systemu informatycznego 1.200
'UyGáR��(PLWHQW

2EHFQLH�(OGRUDGR�6�$��SURZDG]L�Z�UDPDFK�*UXS\�.DSLWDáRZHM����VXSHUPDUNHWyZ��D�Z���NROHMQ\FK�ORNDOL]DFMDFK�WUZDM�
NR�FRZH� SUDFH� EXGRZODQH�� UHPRQWRZH� E�G(� DGDSWDF\MQH�� =D� SRPRF�� �URGNyZ� ]� QRZHM� HPLVML� 6SyáND� SODQXMH

NRQW\QXRZDü�RWZLHUDQLH�QRZ\FK�SODFyZHN��'R�NR�FD������URNX�(PLWHQW�]DPLHU]D�SURZDG]Lü�VLHü����VXSHUPDUNHWyZ�

:�FHOX�UHDOL]DFML�SU]\M
WHM�VWUDWHJLL�UR]ZRMX�(PLWHQW�SRQLHVLH�Z\GDWNL�]ZL�]DQH�]�GRERUHP�ORNDOL]DFML��UHPRQWHP�E�G(
EXGRZ��RELHNWX�KDQGORZHJR�RUD]�]DNXSHP�Z\SRVD*HQLD�L�LQIRUPDW\]DFM��VNOHSX�

:�REV]DU]H�G\VWU\EXFML�SULRU\WHWRZ\P�FHOHP�(PLWHQWD�MHVW�]DNR�F]HQLH�EXGRZ\�&HQWUXP�/RJLVW\F]QHJR��]�NWyUHJR�PD

E\ü�SURZDG]RQD�G]LDáDOQR�ü�ORJLVW\F]QD��2WZDUFLH�RELHNWX�SODQRZDQH�MHVW�QD�JUXG]LH��������6]HUV]\�RSLV�LQZHVW\FML�Z
&HQWUXP�/RJLVW\F]QH�]QDMGXMH�VL
�Z�5R]G]LDOH�9�

'RGDWNRZR� (PLWHQW� SODQXMH� NRQW\QXRZDü� SUDFH� QDG� V\VWHPDPL� LQWHUQHWRZHM� NRPXQLNDFML� SURGXFHQW�KXUWRZQLN

(„eProducent”) i hurtownik-detalista („eHurtownia”). Szerszy opis platform B2B „eProducent” i „eHurtownia” znajduje
VL
�Z�5R]G]LDOH�9�

'UyGáHP�SRNU\FLD�QLH]E
GQ\FK�Z\GDWNyZ�LQZHVW\F\MQ\FK�6SyáNL�E
G��
����ZSá\Z\�SRFKRG]�FH�]�SRGZ\*V]HQLD�NDSLWDáX�DNF\MQHJR�6SyáNL�Z�GURG]H�HPLVML�$NFML�6HULL�(��)�L�*�

����ZáDVQH��URGNL�(PLWHQWD�

����QDGZ\*ND�ILQDQVRZD�RVL�JDQD�Z�NROHMQ\FK�ODWDFK�
����GRGDWNRZH��URGNL�SRFKRG]�FH�]�NUHG\WyZ�

0R*OLZR�FL�UHDOL]DFML�SU]\M
WHM�SU]H]�6SyáN
�VWUDWHJLL�X]DOH*QLRQH�V��RG�SRZRG]HQLD�HPLVML�L�RG�Z\VRNR�FL�RVL�JQL
WHM
Z� QDMEOL*V]\FK� ODWDFK� QDGZ\*NL� ILQDQVRZHM�� :V]\VWNLH� �URGNL� SU]H]QDF]RQH� E
G�� QD� NRQW\QXRZDQLH� SU]HEXGRZ\
SURILOX�G]LDáDQLD�6SyáNL�Z�NLHUXQNX�VSU]HGD*\�GHWDOLF]QHM��NRPSOHPHQWDUQHM�ZREHF�REHFQLH�SURZDG]RQHM�G]LDáDOQR�FL
G\VWU\EXF\MQHM�� =DáR*HQLD� SURJQR]� RUD]� V]DFXQNL�Z\VRNR�FL� QDGZ\*NL� ILQDQVRZHM�Z� NROHMQ\FK� ODWDFK� SU]HGVWDZLRQH
]RVWDá\�Z�3XQNFLH����=JRGQLH� ]� W\PL�]DáR*HQLDPL��SU]\�XZ]JO
GQLHQLX�ZSá\ZyZ�]�HPLVML��6SyáND�QLH�SRZLQQD�PLHü

SUREOHPyZ� ]� UHDOL]DFM�� SU]HGVWDZLRQHM� VWUDWHJLL�� &KDUDNWHU\VW\ND� SRGVWDZRZ\FK� F]\QQLNyZ� LVWRWQ\FK� GOD� UHDOL]DFML
VWUDWHJLL�]QDMGXMH�VL
�Z�SXQNFLH���

3��&]\QQLNL�L�QLHW\SRZH�]GDU]HQLD�PDM�FH�ZSá\Z�QD�Z\QLNL�G]LDáDOQR�FL�JRVSRGDUF]HM�(PLWHQWD

:� ����� URNX� UHDOL]RZDQR� Z� 6SyáFH� SURFHV� UHVWUXNWXU\]DFML� ]ZL�]DQ\� ]� UR]SRF]
W�� Z� ����� URNX� IX]M�� ]� ORNDOQ\P
NRQNXUHQWHP� ILUP�� 0DG� 0D[� VS�� ]� R�R��� ]DMPXM�F�� VL
� UyZQLH*� KXUWRZ\P� KDQGOHP� DUW\NXáDPL� VSR*\ZF]\PL� Z

SRáXGQLRZR�ZVFKRGQLHM� 3ROVFH�� :� GQLX� SU]HM
FLD� ������������� 0DG� 0D[� VS�� ]� R�R�� SRVLDGDáD� �� RGG]LDáyZ

PDJD]\QRZ\FK� R� á�F]QHM� SRZLHU]FKQL� ������� P2�� ]DWUXGQLDáD� ���� RVyE�� D� Z� ����� URNX� RVL�JQ
áD� �������� W\V�� ]á
SU]\FKRGyZ� ]H� VSU]HGD*\�� 3URFHV� UHVWUXNWXU\]DFML� SRSRá�F]HQLRZHM� E\á� NRV]WRZQ\� L� Z\PDJDá� ]QDF]Q\FK� ]PLDQ

RUJDQL]DF\MQ\FK�� OLNZLGDFML� QLHUHQWRZQ\FK� RGG]LDáyZ� ILUP\� 0DG� 0D[� VS�� ]� R�R�� RUD]� XMHGQROLFHQLD� V\VWHPyZ

LQIRUPDW\F]Q\FK�SRá�F]RQ\FK�VSyáHN�

:������U��(OGRUDGR�6�$��SU]HM
áR�VSyáN
�6WRNURWND�VS��]�R�R���GDZQ\�(GHQ�VS��]�R�R����1D�SRF]�WNX������URNX�GR�JURQD
DNFMRQDULXV]\� 6SyáNL� GRá�F]\á� 3ROLVK� (QWHUSULVH� )XQG� /�3�� ]DU]�G]DQ\� SU]H]� (QWHUSULVH� ,QYHVWRUV�� NWyU\� REM�á� QRZ�
HPLVM
� DNFML� 6SyáNL�� ZQRV]�F� JRWyZN
� Z� Z\VRNR�FL� ����������� W\V�� ]áRW\FK�� D� GRW\FKF]DVRZL� DNFMRQDULXV]H� REM
OL
HPLVM
�$NFML�6HULL�'�
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3R]D�Z\PLHQLRQ\PL�SRZ\*HM�Z�6SyáFH�QLH� ]DV]á\�*DGQH� ]GDU]HQLD�QLHW\SRZH�� NWyUH�PRJá\�PLHü� ]QDF]Q\�ZSá\Z�QD

RVL�JDQH�SU]H]�(OGRUDGR�6�$��Z\QLNL�ILQDQVRZH�

���.LHUXQNL�]PLDQ�Z�G]LDáDOQR�FL�JRVSRGDUF]HM�(PLWHQWD�Z�RNUHVLH�RG�VSRU]�G]HQLD�RVWDWQLHJR

sprawozdania finansowego zamieszczonego w Prospekcie

:�SLHUZV]HM�SRáRZLH������URNX�6SyáND�NRQW\QXRZDáD�UHDOL]DFM
�VWUDWHJLL�]DNáDGDM�FHM�UR]ZyM�G]LDáDOQR�FL�GHWDOLF]QHM�
'R�GQLD����;������RWZRU]RQH�]RVWDáR���NROHMQ\FK� VXSHUPDUNHWyZ�Ä6WRNURWND´�� D�GR� VLHFL� Ä*URV]HN´�Z� W\P�VDP\P

RNUHVLH� SU]\VW�SLá\� ��� VNOHS\�� :� W\P� VDP\P� F]DVLH� MHGHQ� ]� VXSHUPDUNHWyZ� ]RVWDá� ]DPNQL
W\�� 'RNáDGQ\� RSLV
G]LDáDOQR�FL�GHWDOLF]QHM�RUD]�VWUDWHJLL�UR]ZRMX�(PLWHQWD�]QDMGXM��VL
�Z�5R]G]LDOH�,�L�5R]G]LDOH�9,�SNW���
'R� NR�FD� ����� URNX� SRZLQQR� UR]SRF]�ü� G]LDáDOQR�ü� &HQWUXP� /RJLVW\F]QH�� NWyUHJR� GRNáDGQ\� RSLV� ]QDMGXMH� VL
� Z
Rozdziale V.

���&KDUDNWHU\VW\ND�]HZQ
WU]Q\FK�L�ZHZQ
WU]Q\FK�F]\QQLNyZ�LVWRWQ\FK�GOD�UR]ZRMX

SU]HGVL
ELRUVWZD�(PLWHQWD

0R*OLZR�ü�SHáQHJR�]UHDOL]RZDQLD�SU]H]�(OGRUDGR�6�$��ZáDVQHM�VWUDWHJLL�UR]ZRMX�MHVW�X]DOH*QLRQD�RG�V]HUHJX�F]\QQLNyZ
]DUyZQR�]HZQ
WU]Q\FK��MDN�L�ZHZQ
WU]Q\FK�Z\QLNDM�F\FK�]�FKDUDNWHUX�G]LDáDOQR�FL�SURZDG]RQHM�SU]H]�(PLWHQWD�

�����=HZQ
WU]QH�F]\QQLNL�UR]ZRMX

5.1.1. Rozwój gospodarczy Polski

3RPLPR�G\QDPLF]QHJR�UR]ZRMX�JRVSRGDUF]HJR�3ROVND�MHVW�MHGQDN�QDGDO�X]QDZDQD�]D�UHODW\ZQLH�PDáR�VWDELOQ\�REV]DU

SRG�Z]JO
GHP�ZVND(QLNyZ�PDNURHNRQRPLF]Q\FK��:LHONR�FL� WDNLH� MDN� LQIODFMD�� VWRSD�EH]URERFLD�RUD]�GHILF\W�KDQGOX
]DJUDQLF]QHJR� XWU]\PXM�� VL
� QD� Z\VRNLP� SR]LRPLH�� MHGQRF]H�QLH� MHGQDN� WHPSR� Z]URVWX� JRVSRGDUF]HJR� VSDGD�

3U]\FKRG\�(PLWHQWD�V��F]
�FLRZR�]ZL�]DQH�]�WHPSHP�Z]URVWX�SRS\WX�NUDMRZHJR�

1DOH*\�MHGQDN*H�]D]QDF]\ü��*H�DUW\NXá\�VSR*\ZF]H�QDOH*��GR�GyEU�SRGVWDZRZ\FK��Z�SU]\SDGNX�NWyU\FK�SRJRUV]HQLH
NRQLXQNWXU\�QLH�SRZLQQR�PLHü�LVWRWQHJR�ZSá\ZX�QD�RJUDQLF]HQLH�NRQVXPSFML�WHM�NDWHJRULL�SURGXNWyZ�

�������6LOQD�NRQNXUHQFMD�Z�G]LDáDOQR�FL�GHWDOLF]QHM

,QWHQV\ZQH� LQZHVW\FMH� ]DJUDQLF]Q\FK� VLHFL� ZLHONRIRUPDWRZ\FK� Z� SRá�F]HQLX� ]� OLEHUDOQ�� SROLW\N�� UHJXOXM�F�
G]LDáDOQR�ü� GHWDOLF]Q��Z�3ROVFH� GRSURZDG]Lá\� GR� G\QDPLF]QHJR�Z]URVWX� OLF]E\� KLSHUPDUNHWyZ�RUD]� VXSHUPDUNHWyZ�

,FK� UR]ZyM� GRNRQXMH� VL
� JáyZQLH� NRV]WHP� PDá\FK�� VáDER� ]DU]�G]DQ\FK� VNOHSyZ� L� GRW\FKF]DV� QLH� ZSá\Q�á� QD
spowolnienie ekspansji sieci „Stokrotka” i „Groszek”.

1DOH*\�PLHü�MHGQDN��ZLDGRPR�ü��*H�UR]ZyM�VLHFL�GHWDOLF]Q\FK�]DU]�G]DQ\FK�SU]H]�(PLWHQWD�E
G]LH�VL
�QDGDO�RGE\ZDá
Z�VLOQLH�NRQNXUHQF\MQ\P��URGRZLVNX�

5.1.3. Procesy konsolidacyjne w polskim handlu

5RVQ�FD�NRQNXUHQFMD� UR]ZLMDM�F\FK�VL
� VLHFL� VXSHUPDUNHWyZ� L�KLSHUPDUNHWyZ�Z�SRá�F]HQLX�]� VLOQ\P�UR]GUREQLHQLHP

SROVNLHJR� KDQGOX� KXUWRZHJR� L� GHWDOLF]QHJR� SURZDG]L� GR� VWRSQLRZHM� HOLPLQDFML� PDá\FK��(OH� ]DU]�G]DQ\FK� SODFyZHN
GHWDOLF]Q\FK� RUD]� ORNDOQ\FK� G\VWU\EXWRUyZ�� &RPSDQ\� $VVLVWDQFH� �&$/�� SU]HZLGXMH� MHGQDN��*H� PLPR� W\FK� ]MDZLVN

WUDG\F\MQH�SODFyZNL�KDQGORZH�]GRáDM��XWU]\PDü�]QDF]�F\�XG]LDá�Z�U\QNX�GHWDOLF]Q\P�Z�3ROVFH�

3ROVF\� GHWDOL�FL� L� G\VWU\EXWRU]\� SRGHMPXM�� SUyE\� NRQVROLGDFML�� JáyZQLH� SRSU]H]� WZRU]HQLH� VLHFL� VNOHSyZ

IUDQFKLVLQJRZ\FK��:�GáX*V]HM�SHUVSHNW\ZLH�F]DVRZHM�V]DQV
�QD�XPRFQLHQLH�VZRMHM�SR]\FML�QD�U\QNX�E
G��PLHü�SROVNLH

VLHFL� GHWDOLF]QH� RUD]� G\VWU\EXF\MQH� SURIHVMRQDOQLH� ]DU]�G]DQH�� ]� VLOQ\P� ]DSOHF]HP� ORJLVW\F]Q\P�� RWZDUWH� QD� Z]URVW

SRSU]H]� IX]MH� L� SU]HM
FLD�� 7HPSR� ]PLDQ\� VWUXNWXU\� SROVNLHJR� KDQGOX� GHWDOLF]QHJR� PR*H� ZSá\ZDü� QD� SU]\FKRG\
G\VWU\EXWRUyZ�� NWyU\FK� Z]URVW� E
G]LH� X]DOH*QLRQ\� RG� PR*OLZR�FL� XWU]\PDQLD� SU]H]� QLFK� VWDELOQHM� ED]\� �UHGQLFK� L
PDá\FK�VNOHSyZ�GHWDOLF]Q\FK�

5.1.4. System prawny

2ERZL�]XM�FH� Z� 3ROVFH� SU]HSLV\� SUDZQH� XáDWZLDá\� Z]URVW� ]DJUDQLF]Q\FK� VLHFL� ZLHONRIRUPDWRZ\FK�� 3ROVNLH

XVWDZRGDZVWZR�UHJXOXM�FH�G]LDáDOQR�ü�GHWDOLF]Q��XZD*DQH�MHVW�QDGDO�]D�MHGQR�]�QDMEDUG]LHM�OLEHUDOQ\FK�Z�(XURSLH�

2EHFQLH�G\VNXWRZDQH�V��SURMHNW\�XVWDZ��NWyU\FK�FHOHP�MHVW�X]\VNDQLH�ZL
NV]HM�NRQWUROL�QDG�HNVSDQVM��KLSHUPDUNHWyZ

RUD]�VWZRU]HQLH�EDUG]LHM�VSU]\MDM�F\FK�ZDUXQNyZ�GR�UR]ZRMX�PDá\FK�L��UHGQLFK�SROVNLFK�GHWDOLVWyZ�
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�����:HZQ
WU]QH�F]\QQLNL�UR]ZRMX

�������.DGUD�]DU]�G]DM�FD

Skuteczna UHDOL]DFMD�]DáR*H��VWUDWHJLL�RSDUWD�MHVW�QD�PáRGHM�L�Z\NZDOLILNRZDQHM�NDGU]H�]DU]�G]DM�FHM�6SyáNL��NWyUD�RG
NLONX�ODW�NRQVHNZHQWQLH�UHDOL]XMH�MHM�]DáR*HQLD��:�FHOX�VLOQLHMV]HJR�]ZL�]DQLD�NOXF]RZ\FK�]�SXQNWX�ZLG]HQLD�6SyáNL
SUDFRZQLNyZ� SU]\JRWRZDQR� GZD� SURJUDP\� RSF\MQH�� 3U]\G]LDá� DNFML� Z\QLNDM�F\FK� ]H� VWDUHJR� SURJUDPX� ]RVWDQLH

]UHDOL]RZDQ\�Z�PRPHQFLH�ZSURZDG]HQLD�GR�SXEOLF]QHJR�REURWX��6WDUD�2SFMD�0HQHG*HUVND���-HGQRF]H�QLH�(PLWHQW

ZSURZDG]D�QRZ\�V\VWHP�PRW\ZDF\MQ\�GOD�SUDFRZQLNyZ�RSDUW\�QD�QRZ\P�SURJUDPLH�RSFML�PHQHG*HUVNLFK� �1RZD
2SFMD�0HQHG*HUVND��

5.2.2. Centrum Logistyczne

=DNR�F]HQLH� EXGRZ\� &HQWUXP� /RJLVW\F]QHJR� XPR*OLZL� 6SyáFH� UR]V]HU]HQLH� ]DNUHVX� SURZDG]RQHM� G]LDáDOQR�FL
ORJLVW\F]QHM� RUD]� ]QDF]QH� Z]ERJDFHQLH� ]DNUHVX� RIHURZDQHJR� DVRUW\PHQWX�� 0R*OLZD� WH*� E
G]LH� SRSUDZD� MDNR�FL
RIHURZDQ\FK�XVáXJ�SU]\�MHGQRF]HVQ\P�REQL*HQLX�NRV]WyZ�G]LDáDOQR�FL.

�������,QWHJUDFMD�G]LDáDOQR�FL�KXUWRZHM�L�GHWDOLF]QHM

6SyáND� G\QDPLF]QLH� UR]ZLMD� G]LDáDOQR�ü� GHWDOLF]Q�� ]DUyZQR� SRSU]H]� ZáDVQH� VXSHUPDUNHW\� Ä6WRNURWND´�� MDN� L� VLHü

VNOHSyZ�IUDQFKLVLQJRZ\FK�Ä*URV]HN´��.RQFHQWUDFMD�QD�G]LDáDOQR�FL�GHWDOLF]QHM�PD�]�MHGQHM�VWURQ\�SRSUDZLü�RVL�JDQ�
SU]H]� 6SyáN
� UHQWRZQR�ü�� ]� GUXJLHM� VWURQ\� SR]ZROLü� QD� UR]V]HU]HQLH� L� XWUZDOHQLH� NRQWDNWyZ� ]� GRW\FKF]DVRZ�� ED]�
odbiorców.

5.2.4. System informatyczny

6\VWHP�LQIRUPDW\F]Q\�G]LDáDM�F\�Z�6SyáFH�QDOH*\�GR�QDMQRZRF]H�QLHMV]\FK�Z�3ROVFH��6WRSLH��LQIRUPDW\]DFML�(PLWHQWD

]RVWDá� GRFHQLRQ\� SU]H]� EUDQ*RZH� SLVPD� LQIRUPDW\F]QH�� NWyUH� ]DOLF]\á\� (OGRUDGR� 6�$�� GR� JUXS\� QDMOHSLHM

]LQIRUPDW\]RZDQ\FK�SU]HGVL
ELRUVWZ�Z�3ROVFH��(PLWHQW�UR]ZLMD�LQWHUQHWRZ\�V\VWHP�VNáDGDQLD�]DPyZLH��ÄH+XUWRZQLD´
RUD]� SU]\JRWRZXMH� VL
� GR� ZSURZDG]HQLD� NROHMQHM� SODWIRUP\� %�%� ÄH3URGXFHQW´�� 1DU]
G]LD� WH� XPR*OLZLDM�� GDOV]H
RJUDQLF]HQLH�NRV]WyZ�SURGXFHQWyZ��G\VWU\EXWRUyZ�L�GHWDOLVWyZ�RUD]�XáDWZLDM��SURZDG]HQLH�G]LDáDOQR�FL�ORJLVW\F]QHM�

5.2.5. Wprowadzenie do publicznego obrotu

:SURZDG]HQLH�6SyáNL�GR�SXEOLF]QHJR�REURWX�XPRFQL�ZLDU\JRGQR�ü�6SyáNL�Z�RF]DFK�MHM�SDUWQHUyZ�KDQGORZ\FK��']L
NL
WHPX� PR*QD� RF]HNLZDü� X]\VNLZDQLD� OHSV]HM� SR]\FML� QHJRFMDF\MQHM� Z� NRQWDNWDFK� ]� GRVWDZFDPL�� D� FR� ]D� W\P� LG]LH�

SRZLQQR�WR�ZSá\Q�ü�SR]\W\ZQLH�QD�ZDUXQNL�]DZLHUDQ\FK�XPyZ�KDQGORZ\FK��8SXEOLF]QLHQLH�]ZL
NV]\�GRVW
S�6SyáNL
GR�(UyGHá�ILQDQVRZDQLD��SR]ZDODM�F�MHM�QD�DNW\ZQH�XF]HVWQLFWZR�Z�NRQVROLGDFML�SROVNLHJR�KDQGOX�

5.3. Elementy strategii rozwoju Emitenta

2VL�JQL
FLH�SU]H]�(PLWHQWD�]DáR*RQ\FK�Z\QLNyZ�X]DOH*QLRQH�MHVW�RG�SRP\�OQHM�UHDOL]DFML�]DáR*RQHM�VWUDWHJLL��QD�NWyU�
VNáDGDM��VL
�QDVW
SXM�FH�HOHPHQW\�

• UR]ZyM� LOR�FLRZ\� L� WHU\WRULDOQ\� VLHFL� GHWDOLF]QHM� Ä6WRNURWND´�� 'R� NR�FD� ����� URNX� 6SyáND� E
G]LH� SRVLDGDü� ��
VXSHUPDUNHWyZ��D�GR�NR�FD������U��LFK�OLF]ED�Z]UR�QLH�GR�����G]L
NL�F]HPX�Ä6WRNURWND´�PR*H�VWDü�VL
�QDMZL
NV]�
VLHFL��VXSHUPDUNHWyZ�Z�UHJLRQLH��(PLWHQW�SODQXMH�UyZQLH*�SU]\�SLHV]HQLH�WHPSD�UR]ZRMX�SRSU]H]�SU]HM
FLD�L�IX]MH
]�LQQ\PL�SROVNLPL�SU]HGVL
ELRUVWZDPL�KDQGORZ\PL�

• UR]ZyM�LOR�FLRZ\�L�WHU\WRULDOQ\�VLHFL�GHWDOLF]QHM�Ä*URV]HN´��]RUJDQL]RZDQHM�Z�IRUPLH�IUDQV]\]\�VLHFL�WUDG\F\MQ\FK

VNOHSyZ�VDPRREVáXJRZ\FK��(PLWHQW� ]DNáDGD��*H�GR������ U��Z� UDPDFK� VLHFL� IUDQFKLVLQJRZHM� Ä*URV]HN´�SRZLQQR

G]LDáDü�SRQDG�����VNOHSyZ�]ORNDOL]RZDQ\FK�Z�FDáHM�3ROVFH�

• SRSUDZD�HIHNW\ZQR�FL�(OGRUDGR�RUD]�UR]V]HU]HQLH�]DNUHVX�DVRUW\PHQWX�L��ZLDGF]RQ\FK�XVáXJ�ORJLVW\F]Q\FK�±�RSLV
&HQWUXP�/RJLVW\F]QHJR�]QDMGXMH�VL
�Z�5R]G]LDOH�9�

• rozwój platform B2B: „eHurtownia” i „eProducent”.

.RQVHNZHQWQD�UHDOL]DFMD�VWUDWHJLL�UR]ZRMRZHM�PD�GRSURZDG]Lü�GR�Z]URVWX�XG]LDáX�VSyáNL�Z�SROVNLP�KDQGOX�DUW\NXáDPL

VSR*\ZF]\PL��NWyUHJR�ZDUWR�ü�RFHQLDQD�MHVW�QD�RNRáR���������POQ�]áRW\FK�
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���3U]HZLG\ZDQLD�GRW\F]�FH�F]\QQLNyZ�ZSá\ZDM�F\FK�QD�SU]\V]áH�Z\QLNL�(PLWHQWD

:������URNX�6SyáND�SURJQR]XMH�RVL�JQL
FLH�QDVW
SXM�F\FK�VNRQVROLGRZDQ\FK�Z\QLNyZ�ILQDQVRZ\FK�
3U]\FKRG\�]H�VSU]HGD*\� ��������W\V��]áRW\FK

EBITDA*            ���������W\V��]áRW\FK

Zysk netto            ����������W\V��]áRW\FK
* zysk operacyjny plus amortyzacja

3URJQR]D�SRGDQD�SU]H]�(PLWHQWD�]RVWDáD�RSUDFRZDQD�Z�RSDUFLX�R�SU]HGVWDZLRQ��VWUDWHJL
�UR]ZRMX�RUD]�R�QDVW
SXM�FH
]DáR*HQLD�
• ZLHONR�ü�LQIODFML�Z������URNX�QD�SR]LRPLH����

• bankowa stawka oprocentowania kredytów WIBOR wyniesie na koniec 2001 roku 14%,
• VSyáND�SR]\VND�Z�UDPDFK�SXEOLF]QHM�HPLVML�NZRW
�QLH�PQLHMV]��QL*��������W\V��]áRW\FK�


