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G³ówne wydarzenia 2012 roku

SXEOLNDFMD�UDSRUWX�URF]QHJR�]D�URN�������

=Z\F]DMQH�:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\��

=DWZLHUG]HQLH�Z\SïDW\�G\ZLGHQG\�LbSURJUDPX�VNXSX�DN�

FML�ZïDVQ\FK�

SXEOLNDFMD�ĂUöGURF]QHJR�VSUDZR]GDQLD�ğQDQVRZHJR�

]D�SLHUZV]È�SRïRZÚ������U�

Z\SïDWD�G\ZLGHQG\�]D�URN������

UR]SRF]ÚFLH�SURJUDPX�VNXSX�DNFML�ZïDVQ\FK��

27 kwietnia 2012 >

19 czerwca 2012 > 

31 sierpnia 2012 > 

17 wrzeœnia 2012 > 

12 grudnia 2012 > 

Lider europejskiego rynku komponentów motoryzacyjnych



Lider europejskiego rynku komponentów motoryzacyjnych
6

Lider europejskiego rynku komponentów motoryzacyjnych

6]DQRZQL�$NFMRQDULXV]H��3DUWQHU]\�Lb.RQWUDKHQFL�

=bSU]\MHPQRĂFLÈ�SU]HGVWDZLDP�VNRQVROLGRZDQ\�UDSRUW�*UXS\�$&(�]D�URN�REURWRZ\�]DNRñF]RQ\����JUXG�
QLD������ URNX��0LQLRQ\� URN� VWDQRZLï� GOD�QDV�Z\MÈWNRZH�Z\]ZDQLH�� ]DUöZQR�ZbNRQWHNĂFLH�RJöOQHM� V\�
WXDFML�HNRQRPLF]QHM�� MDN�Lb]H�Z]JOÚGX�QD�F]\QQLNL�VXELHNW\ZQH��5\QHN�PRWRU\]DF\MQ\�RGQRWRZDï�SLÈW\�
]bNROHL�URN�VSDGNöZ�SURGXNFML�LbVSU]HGDĝ\��FR�E\ïR�V]F]HJöOQLH�RGF]XZDOQH�ZbRVWDWQLFK�MHJR�PLHVLÈFDFK��
3RQDGWR�GOD�$&(������URN�XSï\QÈï�SRG�]QDNLHP�JUXQWRZQ\FK�SU]HPLDQ�LbUR]EXGRZ\�PRF\�SURGXNF\MQ\FK��
VWDQRZLÈF\FK�IXQGDPHQW\�G\QDPLF]QHJR�UR]ZRMX�QDV]HM�6SöïNL�ZbQDGFKRG]ÈF\FK�ODWDFK��

=bWHFKQLF]QHJR�LbVWUDWHJLF]QHJR�SXQNWX�ZLG]HQLD�SURMHNW�UR]EXGRZ\�PRF\�SURGXNF\MQ\FK�RGOHZQL�ĝHOLZD�
)HUDPR�� Zb UDPDFK� QDV]HJR� SURJUDPX� LQZHVW\F\MQHJR� Zb (XURSLH� ¥URGNRZR�:VFKRGQLHM�� RND]Dï� VLÚ�
QDMZLÚNV]\P�Z\]ZDQLHP�ZbKLVWRULL�$&(��:DUWD�SUDZLH����POQ�(85�LQZHVW\FMD��]DNïDGDMÈFD�UHRUJDQL]DFMÚ�
FDïHJR�]DNïDGX� Lb UHORNDFMÚ� LVWQLHMÈF\FK� OLQLL�SURGXNF\MQ\FK��]RVWDïD�Z\NRQDQD�EH]�SU]HVWRMöZ�ļ�]DNïDG�
QLHSU]HUZDQLH�UHDOL]RZDï�GRVWDZ\�GR�RGELRUFöZ��:bHIHNFLH�GRGDOLĂP\�QRZÈ�OLQLÚ�SURGXNF\MQÈ�ĝHOLZD�VIHU�QLHSU]HUZDQLH�UHDOL]RZDï�GRVWDZ\�GR�RGELRUFöZ��:bHIHNFLH�GRGDOLĂP\�QRZÈ�OLQLÚ�SURGXNF\MQÈ�ĝHOLZD�VIHU�QLHSU]HUZDQLH�UHDOL]RZDï�GRVWDZ\�GR�RGELRUFöZ��:bHIHNFLH�GRGDOLĂP\�QRZÈ�OLQLÚ�SURGXNF\MQÈ�ĝHOLZD�VIHU
RLGDOQHJR�RbPRF\����W\V��WRQ��W\P�VDP\P�SRQDG�GZXNURWQLH�]ZLÚNV]DMÈF�GRW\FKF]DVRZH�PRFH�SURGXN�
F\MQH�)HUDPR�ZbREV]DU]H�ĝHOLZD�V]DUHJR��,QZHVW\FMD�NRñF]\�VLÚ�SHïQ\P�VXNFHVHP�LbREHFQLH�SURZDG]LP\�
SUDFH�]ZLÈ]DQH�]bXUXFKRPLHQLHP�QRZHM�LQIUDVWUXNWXU\��2SUöF]�NRU]\ĂFL�WDN�]DVDGQLF]\FK�]bSXQNWX�ZLG�
]HQLD�G]LDïDOQRĂFL�RSHUDF\MQHM�LbSRWHQFMDïX�GR�JHQHURZDQLD�]\VNX��MDN�QLĝV]H�NRV]W\�SURGXNFML�LbPQLHMV]H�
RGOHJïRĂFL�GR�]DNïDGöZ�QDV]\FK�REHFQ\FK�LbSU]\V]ï\FK�RGELRUFöZ��LQZHVW\FMD�Zb)HUDPR�VWDQRZL�LVWRWQ\�
NURN�ZbNLHUXQNX�UHGXNFML�RGG]LDï\ZDQLD�]DNïDGX�QD�ĂURGRZLVNR�QDWXUDOQH��SU]\�MHGQRF]HVQ\P�]ZLÚNV]HQLX�
HODVW\F]QRĂFL� SURGXNFML� SR]ZDODMÈFHM� QD� G\QDPLF]QH� GRSDVRZDQLH� WHFKQRORJLL� SURGXNFML� ĝHOLZD�� PL[X�
SURGXNWRZHJR�RUD]�ED]\�RGELRUFöZ�GR�DNWXDOQ\FK�ZDUXQNöZ�U\QNRZ\FK�LbSRUWIHOD�]DPöZLHñ��

.ROHMQ\P� SURMHNWHP� LQZHVW\F\MQ\P� XNRñF]RQ\P�Zb XELHJï\P� URNX� E\ïD�PRGHUQL]DFMD� MHGQHM� ]b OLQLL�
SURGXNF\MQ\FK�ZbQDV]\P�KLV]SDñVNLP�]DNïDG]LH��']LÚNL� WHM� LQZHVW\FML� HIHNW\ZQRĂFLRZHM�XGDïR�QDP�
VLÚ�SU]\ZUöFLÊ�PRFH�SURGXNF\MQH�GR�SR]LRPX�VSU]HG�NU\]\VX�� MHGQRF]HĂQLH�]PQLHMV]DMÈF� OLF]EÚ� OLQLL�
SURGXNF\MQ\FK�]bWU]HFK�GR�GZöFK��3R�RNUHVLH�VWDELOL]DFML�ZbF]ZDUW\P�NZDUWDOH��QRUPDOQD�SURGXNFMD�QD�
WHM�OLQLL�]RVWDïD�MXĝ�XUXFKRPLRQD��.RU]\ĂFL�ZbSRVWDFL�QLĝV]\FK�NRV]WöZ�SURGXNFML�LbZ\ĝV]HM�HIHNW\ZQRĂFL�
EÚGÈ�]bNZDUWDïX�QD�NZDUWDï�EDUG]LHM�ZLGRF]QH��V]F]HJöOQLH�SR�ZSURZDG]HQLX�ZbOHFLH�GUREQ\FK�]PLDQ�
SR]ZDODMÈF\FK�QD�RVLÈJQLÚFLH�SHïQHJR�Z\NRU]\VWDQLD�PRF\�SURGXNF\MQ\FK��

0LPR�QLH]Z\NOH�WUXGQ\FK�ZDUXQNöZ�U\QNRZ\FK�RUD]�RSLVDQ\FK�SRZ\ĝHM�LQZHVW\FML��NWöUH�]H�Z]JOÚGX�
QD�QLHXQLNQLRQ\�VSDGHN�HIHNW\ZQRĂFL�RGQLRVï\�W\PF]DVRZ\�QHJDW\ZQ\�ZSï\Z�QD�ELHĝÈFÈ�G]LDïDOQRĂÊ��

List 
Prezesa Zarz¹du 
i Przewodnicz¹cego 
Rady Dyrektorów
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Zb�����URNX�XGDïR�QDP�VLÚ�Z\SUDFRZDÊ�Z\QLNL�SRUöZQ\ZDOQH�GR�URNX�SRSU]HGQLHJR��SU]\�F]\P�NLOND�
SR]\FML�XOHJïR�SRSUDZLH��:bGZöFK�QDV]\FK�]DNïDGDFK�SURGXNXMÈF\FK�F]ÚĂFL�QD�U\QHN�PRWRU\]DF\MQ\�
RVLÈJQÚOLĂP\�RN�����Z]URVW�ZROXPHQX�VSU]HGDĝ\��:bNRQWHNĂFLH�����VSDGNX�SURGXNFML�ZbFDïHM�HXURSH�
MVNLHM�EUDQĝ\�PRWRU\]DF\MQHM�ĂZLDGF]\�WR�RbQDV]\FK�PRĝOLZRĂFLDFK�SU]H]Z\FLÚĝHQLD�WUHQGöZ�U\QNRZ�
\FK� SRSU]H]� EXGRZÚ� SR]\FML� NRQNXUHQF\MQHM� ]D� SRPRFÈ� QRZ\FK� SURGXNWöZ� Lb ]ZLÚNV]DQLD� XG]LDïX�
ZbU\QNX��1LĝV]D�UHQWRZQRĂÊ�PL[X�SURGXNWRZHJR�RUD]�]DVDGQLF]\�Z]URVW�SR]RVWDï\FK�NRV]WöZ�RSHUD�
F\MQ\FK�]ZLÈ]DQ\FK�]bSURJUDPHP�LQZHVW\F\MQ\P�Zb&]HFKDFK�Lb+LV]SDQLL�VSRZRGRZDï\�VSDGHN�PDUĝ\�
(%,7'$�ZbXMÚFLX�URN�GR�URNX�Rb�����-HGQRF]HĂQLH��G]LÚNL�OHSV]\P�Z\QLNRP�QD�G]LDïDOQRĂFL�ğQDQVRZHM�
RUD]�NRU]\ĂFLRP�SRGDWNRZ\P��XGDïR�QDP�VLÚ�RbSRQDG����SURF��]ZLÚNV]\Ê�]\VN�QHWWR��

2SUöF]�ELHĝÈF\FK�SUDF�ZbREV]DU]H�RSHUDF\MQ\P�RUD]�EXGRZ\�VROLGQ\FK�SRGVWDZ�GR�RUJDQLF]QHJR�UR]�
ZRMX�ZbNROHMQ\FK�ODWDFK�������URN�SRĂZLÚFLOLĂP\�WDNĝH�QD�V]XNDQLH�DWUDNF\MQ\FK�RND]ML�GR�IX]ML�LbSU]HMÚÊ��
PDMÈF\FK�]ZLÚNV]\Ê�WHPSR�SU]\V]ïHJR�UR]ZRMX�*UXS\�$&(��:bREV]DU]H�0	$b]DLQZHVWRZDOLĂP\�]DUöZQR�
F]DV��MDN�LbNDSLWDï��MHGQDN�MHVW�]D�ZF]HĂQLH��DE\�PöZLÊ�RbNRQNUHWQ\FK�HIHNWDFK��:bGDOV]\P�FLÈJX�DQDOL�
]XMHP\�SRWHQFMDOQH�FHOH�DNZL]\FML�LbMHVWHĂP\�SU]HNRQDQL��ĝH�RVLÈJQLÚFLH�ZbWHQ�VSRVöE�NRU]\ĂFL�ZbSRVW�
DFL�VNRNRZHJR�Z]URVWX�SRUWIHOD�SURGXNWRZHJR�LbED]\�RGELRUFöZ�RUD]�XPRFQLHQLD�SR]\FML�U\QNRZHM�$&(�
MHVW�W\ONR�NZHVWLÈ�F]DVX��8ZDĝDP\��ĝH�RGSRZLHGQL�GREöU�VSöïNL�GR�SU]HMÚFLD�PD�RJURPQ\�ZSï\Z�QD�
Z\QLNL�*UXS\��]DUöZQR�ZbRNUHVLH�SRWUDQVDNF\MQ\P��MDN�LbZbSHUVSHNW\ZLH�GïXJRIDORZHM��

3R�EDUG]R�VïDE\P�GUXJLP�SöïURF]X�PLHOLĂP\�SHZQH�REDZ\�Z]JOÚGHP������URNX��DOH�REHFQLH�V\WX�
DFMD�QD�U\QNX�ZEUHZ�QDV]\P�RF]HNLZDQLRP�Z\UDěQLH�VLÚ�XVWDELOL]RZDïD��=DNïDG�Zb)HUDPR�]QDMGXMH�
VLÚ�ZbRVWDWQLHM�ID]LH�UR]UXFKX��DbVHU\MQD�SURGXNFMD�QRZ\FK�F]ÚĂFL�]DSODQRZDQD�MHVW�QD�GUXJÈ�SRïRZÚ�
URNX��:b�����URNX�RELH�LQZHVW\FMH�SRZLQQ\�SU]\QLHĂÊ�Z\UDěQLH�ZLGRF]QH�HIHNW\��NWöUH�ZbSU]\V]ïRĂFL�
SU]HïRĝÈ�VLÚ�QD�Z\ĝV]H�WHPSR�Z]URVWX�UHQWRZQRĂFL�ļ�QDZHW�ZbNRQWHNĂFLH�WUZDïHJR�VSRZROQLHQLD�QD�
U\QNX�PRWRU\]DF\MQ\P��

3UDJQÚ�Z\UD]LÊ�SRG]LÚNRZDQLD�FDïHM�]DïRG]H�$&(�*URXS�]D�FLÚĝNÈ�SUDFÚ�Lb]DDQJDĝRZDQLH�ZbGDOV]\�UR]�
ZöM�QDV]HM�VSöïNL��NRQWUDKHQWRP�ļ�]D�XGDQÈ�ZVSöïSUDFÚ�ZbWUXGQ\P�RWRF]HQLX�U\QNRZ\P��RUD]�QDV]\P�
DNFMRQDULXV]RP�ļ�]D�ZVSDUFLH�Lb]DXIDQLH�GR�QDV]HM�VWUDWHJLL�

/XNVHPEXUJ�����NZLHWQLD������U��� -RVÓ�0DQXHO�&RUUDOHV
3UH]HV�=DU]ÈGX�Lb3U]HZRGQLF]ÈF\�5DG\�'\UHNWRUöZ

$XWRPRWLYH�&RPSRQHQWV�(XURSH�6�$�

Lider europejskiego rynku komponentów motoryzacyjnych
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ZDQ\FK�SU]H]�SURGXFHQWöZ�NRPSOHWQ\FK�XNïDGöZ�KDPXOFRZ\FK��7LHU����MHVW�SRG]OHFDQD�Z\VSHFMDOL�
]RZDQ\P�GRVWDZFRP�HOHPHQWöZ�RGOHZQLF]\FK��7LHU���ļ�Z\NRQDZF\�GUXJLHJR�U]ÚGX���$&(�MHVW�]LQWH�
JURZDQ\P�GRVWDZFÈ�7LHU���MDU]P�GR�SU]HGQLFK�LbW\OQ\FK�RVL�RUD]�]DFLVNöZ�DOXPLQLRZ\FK�GR�V\VWHPöZ�
KDPXOFRZ\FK�ZbVDPRFKRGDFK�RVRERZ\FK�

3RGGRVWDZF\�]bNDWHJRULL�7LHU���GRVWDUF]DMÈ�VZRMH�SRG]HVSRï\�SURGXFHQWRP�]bNDWHJRULL�7LHU����NWöU]\�
]bNROHL�VÈ�RGSRZLHG]LDOQL�]D�PRQWDĝ�V\VWHPöZ�KDPXOFRZ\FK�LbGRVWDUF]DQLH�LFK�SURGXFHQWRP�VDPRFKR�
GöZ��SURGXFHQWRP�RU\JLQDOQHJR�VSU]ÚWX�OXE�SRGPLRWRP�VHNWRUD�2(0���3R]LRP�SURGXNFML�Zb7LHU���Lb7LHU�
��MHVW�ZbGXĝHM�PLHU]H�X]DOHĝQLRQ\�RG�Z\QLNöZ�G]LDïDOQRĂFL�2(0�öZ��V]F]HJöOQLH�ZbVHJPHQFLH�VDPRFKR�
GöZ�RVRERZ\FK��:]DMHPQH�UHODFMH�RSDUWH�VÈ�QD�RWZDUW\FK�NRQWUDNWDFK�REHMPXMÈF\FK�ZLHONRĂÊ�SURGXN�
FML��FHQÚ�Lb]DNUHV�SURGXNWRZ\��.RQWUDNW\�VÈ�]D]Z\F]DM�X]JDGQLDQH�OXE�SRGSLV\ZDQH�QD�GïXĝV]\�RNUHV��
DOH�LFK�SRGVWDZRZH�ZDUXQNL��WDNLH�MDN�ZLHONRĂÊ�SURGXNFML�LbFHQ\��VÈ�QHJRFMRZDQH�FR�URNX��2SW\PDOL]D�
FMD�LbUR]ZöM�SURGXNFML�Z\ZRïXMÈ�HIHNW�]QDF]ÈFHJR�]ZLÈ]DQLD�RGELRUF\�]bGRVWDZFÈ��2NUHV�WHQ�REHMPXMH�
SURGXNFMÚ�F]ÚĂFL�SU]H]�RNUHV�FDïHJR�ĝ\FLD�GDQHJR�SURGXNWX�GOD�GDQHJR�W\SRV]HUHJX�VDPRFKRGRZHJR��
3URGXFHQFL�HOHPHQWöZ�KDPXOFRZ\FK�]bSR]LRPX�7LHU���Z\PDJDMÈ�RG�VZRLFK�SRGGRVWDZFöZ�HOHPHQWöZ�
RGOHZQLF]\FK�]b7LHU���SRVLDGDQLD�]GROQRĂFL�GR�ZVSöïSUDF\�SU]\�SURZDG]HQLX�SUDF�EDGDZF]R�UR]ZRMR�
Z\FK�QDG�HOHPHQWDPL�RGOHZQLF]\PL��SURMHNW��PDWHULDï\�LWG����FHUW\ğNRZDQHM�LbQLH]DZRGQHM�SURGXNFML��
Z\VRNLHJR�SR]LRPX� MDNRĂFL�RUD]�NRQNXUHQF\MQHM�FHQ\��'R�QLHGDZQD�REUöEND�PHFKDQLF]QD�DOXPLQLR�
Z\FK�NRPSRQHQWöZ�KDPXOFRZ\FK��MDN�]DFLVNL��SRG]OHFDQD�E\ïD�JïöZQLH�SRGGRVWDZFRP�]b(XURS\�¥URG�
NRZHM�Lb:VFKRGQLHM��WDNLP�MDN�]DNïDG�$&(�Zb3ROVFH�F]\�/H%HOLHU�QD�:ÚJU]HFK��2G�F]DVX�]DïDPDQLD�JR�
VSRGDUF]HJR�LbQDGZ\ĝNL�SURGXNF\MQHM�SR]LRP�7LHU���SU]HMÈï�]QDF]ÈFÈ�F]ÚĂÊ�W\FK�SURFHVöZ�Z\WZöUF]\FK�

Raport Zarz¹du
2JöOQD�V\WXDFMD�U\QNRZD

']LDïDOQRĂÊ� $&(� ]DOHĝ\� RG� NLHUXQNöZ� UR]ZRMX� SU]HP\VïX�
PRWRU\]DF\MQHJR�� Db WDNĝH� G]LDïDñ� JïöZQ\FK� SURGXFHQWöZ�
V\VWHPöZ� KDPXOFRZ\FK�� =H� Z]JOÚGX� QD� REHFQÈ� SR]\FMÚ�
U\QNRZÈ�REX�]DNïDGöZ�SURGXNXMÈF\FK�SRG]HVSRï\�XNïDGöZ�
KDPXOFRZ\FK��*UXSD�$&(� RJUDQLF]D� VZRMÈ� G]LDïDOQRĂÊ� GR�
U\QNX�HXURSHMVNLHJR��QD�NWöU\P�PD�VLOQÈ�SR]\FMÚ�RUD]�SU]H�
ZDJÚ�NRQNXUHQF\MQÈ��6SöïND�QLH�Z\NOXF]D�MHGQDN�PRĝOLZR�
ĂFL� HNVSDQVML� QD�QRZH� U\QNL� JHRJUDğF]QH�� JG\E\�SRMDZLï\�
VLÚ�NRU]\VWQH�PRĝOLZRĂFL�GRNRQ\ZDQLD�SU]HMÚÊ��'Xĝ\�ZSï\Z�
QD�Z\QLNL�$&(�PDMÈ�ZDUXQNL�SDQXMÈFH�QD�HXURSHMVNLP�U\Q�
NX�PRWRU\]DF\MQ\P�]H�Z]JOÚGX�QD�EOLVNLH�SRZLÈ]DQLD�ZbUD�
PDFK�VWUXNWXU\�ïDñFXFKD�GRVWDZ�

1DMQRZV]H�SURJQR]\�/0&�$XWRPRWLYH�GRW\F]ÈFH�VSU]HGDĝ\�
QD� ]DFKRGQLRHXURSHMVNLP� U\QNX�PRWRU\]DF\MQ\P�Zb FDï\P�
URNX�������RSXEOLNRZDQH�ZbNZLHWQLX�WHJR�URNX��SU]HZLGXMÈ�
VSDGHN�RbRN�������ZbVWRVXQNX�GR�URNX�������FR�ZbSU]\EOL�
ĝHQLX� SU]HNïDGD� VLÚ� QD� VSDGHN� SURGXNFML�� QD� SR]LRPLH� RN��
������ �ěUöGïR��3Z&�$XWRIDFWV�NZLHFLHñ�������REHMPXMH�VD�
PRFKRG\�GRVWDZF]H�/&9��EÈGě��ZbSU]\SDGNX�FDïHM�(XURS\�
Rb�������3URJQR]\�WH�VÈ�QLHFR�QLĝV]H�ZbSRUöZQDQLX�]bSURJQR�
]È�]bSRSU]HGQLHJR�NZDUWDïX��NWöUD�]DNïDGDïD�VSDGHN�SURGXN�
FML�Zb�����URNX�Zb8QLL�(XURSHMVNLHM�LbZ]URVW�ZbFDïHM�(XURSLH�
RGSRZLHGQLR�Rb����Lb����

6WUXNWXUD�U\QNX

:b SU]\SDGNX� WDNLFK� HOHPHQWöZ� V\VWHPöZ� KDPXOFRZ\FK�
MDN�MDU]PD�Lb]DFLVNL��SURGXNFMD�ZLÚNV]RĂFL�HOHPHQWöZ�RIHUR�

'RVWDZF\�NRPSOHWQ\FK�
XNïDGöZ�KDPXOFRZ\FK��

=DMPXMÈ�VLÚ�REUöENÈ�
SURGXNWöZ�JUXS\�7LHU���

7,(5�� 7,(5�� 2(0
3RGGRVWDZF\�
NRPSRQHQWöZ��

HOHPHQWöZ�RGOHZQLF]\FK��
REUöENL

0RQWDĝ�VDPRFKRGX�
�NRPSOHWQH�OLQLH�
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SU]H]�$&(��NWöUH�]RVWDïR�MXĝ�RSDWHQWRZDQH��$&(�MHVW�UHIHUHQF\MQ\P�GRVWDZFÈ�W\FK�NRPSRQHQWöZ�QD�
WHUHQLH�(XURS\�

$&(�QD�ELHĝÈFR�ZVSöïSUDFXMH�]H�VZRLPL�RGELRUFDPL�Zb]DNUHVLH�SURMHNWRZDQLD�LbXQRZRF]HĂQLDQLD�MDU�$&(�QD�ELHĝÈFR�ZVSöïSUDFXMH�]H�VZRLPL�RGELRUFDPL�Zb]DNUHVLH�SURMHNWRZDQLD�LbXQRZRF]HĂQLDQLD�MDU�$&(�QD�ELHĝÈFR�ZVSöïSUDFXMH�]H�VZRLPL�RGELRUFDPL�Zb]DNUHVLH�SURMHNWRZDQLD�LbXQRZRF]HĂQLDQLD�MDU
]P�Lb]DFLVNöZ�VWRVRZDQ\FK�ZbQRZ\FK�PRGHODFK�VDPRFKRGöZ�ZSURZDG]DQ\FK�QD�U\QHN��:bFKZLOL�
REHFQHM�SURZDG]RQ\� MHVW�V]HUHJ�ZVSöOQ\FK�SURMHNWöZ��ZbNWöUH�]DDQJDĝRZDQH�VÈ�RED�G]LDï\�ğUP\��
.RQFHQWUXMÈ�VLÚ�RQH�QD�XQRZRF]HĂQLDQLX�LbXVSUDZQLDQLX�SURGXNRZDQ\FK�HOHPHQWöZ�V\VWHPöZ�KD�
PXOFRZ\FK��-HVW�WR�NOXF]�GR�SU]\V]ïHJR�UR]ZRMX�QDV]HJR�EL]QHVX��GODWHJR�WHĝ�$&(�ZVSöïSUDFXMH�]H�
VZRLPL�RGELRUFDPL�ZbRNUHVLH�RG�URNX�GR�WU]HFK�ODW�SU]HG�XUXFKRPLHQLHP�SURGXNFML�SRG]HVSRïX�

3U]HMÚWD�Zb�����URNX�VSöïND�)HUDPR�Zb&]HFKDFK�RIHUXMH�V]HURNL�ZDFKODU]�SURGXNWöZ�]bĝHOLZD�V]D�
UHJR�GOD�VHNWRUD�NRQVWUXNF\MQHJR��K\GUDXOLF]QHJR��HOHNWURWHFKQLF]QHJR�LbPRWRU\]DF\MQHJR��DbWDNĝH�
GOD�PDï\FK�SURMHNWöZ�XUEDQLVW\F]Q\FK��6SU]HGDĝ�GOD�VHNWRUD�PRWRU\]DF\MQHJR�JHQHUXMH�RNRïR�����
SU]\FKRGöZ�)HUDPR�

6WUDWHJLD�UR]ZRMX�6SöïNL�QD�F]DV�QDMEOLĝV]\�LbQD�SU]\V]ïRĂÊ�]DNïDGD�UR]ZöM�REHFQ\FK�SURGXNWöZ�RUD]�
ZSURZDG]DQLH�ļ�ZbFHOX�]G\ZHUV\ğNRZDQLD�SU]\FKRGöZ�]H�VSU]HGDĝ\�ļ�NROHMQ\FK��:DUWRĂÊ�VSU]HGDĝ\�
QRZHM� JUXS\� SURGXNWRZHM� Zb ����� URNX� XWU]\PDïD� SR]\W\ZQ\� WUHQG�� ]\VNXMÈF� ����Zb SRUöZQDQLX�
]b ����� Lb SRQDG������RG� UR]SRF]ÚFLD� SURGXNFML�Zb����� URNX�� -HVW� WR� ]QDNRPLW\� SU]\NïDG� HIHNWöZ�
VWUDWHJLL�UR]ZRMX�6SöïNL��

3URGXNW\�LbWHFKQRORJLH

3RGVWDZRZÈ�G]LDïDOQRĂFLÈ�*UXS\�$&(�MHVW�SURGXNFMD�Z\VRN�
LHM� MDNRĂFL�SRG]HVSRïöZ�GOD�SURGXFHQWöZ�XNïDGöZ�KDPXO�
FRZ\FK��7LHU�����2GOHZQLD�DOXPLQLXP�]DMPXMH�VLÚ�Zb*UXSLH�
$&(�SURGXNFMÈ�JUDZLWDF\MQ\FK�RGOHZöZ�DOXPLQLRZ\FK�RUD]�
LFK�REUöENÈ�PHFKDQLF]QÈ�

-DU]PD� VÈ� HOHPHQWDPL� GHF\GXMÈF\PL� Rb EH]SLHF]HñVWZLH��
SRGOHJDMÈF\PL� Z\VRNLP� Z\PDJDQLRP� WHFKQRORJLF]Q\P��
WDNLP� MDN� EDUG]R� Z\VRND� Z\WU]\PDïRĂÊ�� RGSRUQRĂÊ� QD�
UR]HUZDQLH��VNUÚFDQLH��]GROQRĂÊ�GR�SU]HQRV]HQLD�QDJï\FK�
REFLÈĝHñ��VWDELOQRĂÊ�WHUPLF]QD�LbUHGXNFMD�GUJDñ��=DGDQLHP�
MDU]PD�MHVW�XPRFRZDQLH�HOHPHQWöZ�XNïDGX�KDPXOFRZHJR�
GR�NRQVWUXNFML�SRMD]GX��-DU]PD�SURGXNRZDQH�SU]H]�$&(�VÈ�
Z\NRQDQH�]bĝHOLZD�VIHURLGDOQHJR��-DU]PD�ĝHOLZQH�VÈ�REHF�
QLH�PRQWRZDQH�ZbZLÚNV]RĂFL�QRZR�SURGXNRZDQ\FK�VDPR�
FKRGöZ�

=DFLVNL� VÈ� WDNĝH� MHGQ\P� ]b NOXF]RZ\FK� HOHPHQWöZ� WDUF�
]RZ\FK� XNïDGöZ� KDPXOFRZ\FK�� Zb NWöU\FK� PRQWRZDQH�
VÈ�NORFNL�KDPXOFRZH�LbWïRF]NL�KDPXOFD��:bSURFHVLH�KDP�
RZDQLD� ]DFLVNL� VÈ� RGSRZLHG]LDOQH� ]D� ]DPLDQÚ� FLĂQLHQLD�
K\GUDXOLF]QHJR�QD�PRPHQW�KDPXMÈF\��$OXPLQLRZH�]DFLVNL�
SURGXNRZDQH� REHFQLH� SU]H]� $&(� VÈ� JïöZQLH� VWRVRZDQH�
Zb W\OQ\FK� KDPXOFDFK�� 8NLHUXQNRZDQLH� QD� SURGXNFMÚ�
]DFLVNöZ� GR� W\OQ\FK� RVL� MHVW� ]JRGQH� ]b RERZLÈ]XMÈF\PL�
WUHQGDPL� WHFKQRORJLF]Q\PL�� ZHGïXJ� NWöU\FK� SRGVWD�
ZRZ\P� ]DVWRVRZDQLHP� ]DFLVNöZ� DOXPLQLRZ\FK� VÈ� W\OQH�
XNïDG\� KDPXOFRZH�� 2G� VW\F]QLD� ����� URNX� G]LDïD� QRZD�
OLQLD�SURGXNF\MQD�SU]HGQLFK�]DFLVNöZ�Z\NRQDQ\FK�]bDOX�
PLQLXP��1RZ\�V\VWHP�SURGXNFML�SU]HGQLFK�]DFLVNöZ�]bDOX�
PLQLXP�WR�LQQRZDF\MQH�UR]ZLÈ]DQLH�ZSURZDG]RQH�RVWDWQLR�

7\OQH�KDPXOFH 3U]HGQLH�KDPXOFH

+DPXOFH�WDUF]RZH������
2EHMP\�ĝHOLZQH��������

=DFLVNL =DFLVNL
ĝHOLZQH������ DOXPLQLRZH������

+DPXOFH�WDUF]RZH�������
2EHMP\�ĝHOLZQH�������

=DFLVNL =DFLVNL�
ĝHOLZQH������ DOXPLQLRZH�����

��+DPXOFH�EÚEQRZH��������+DPXOFH�EÚEQRZH������
%H]�MDU]P%H]�MDU]P
%H]�]DFLVNöZ
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=DNïDG\�SURGXNF\MQH

(%&&�6S��]bR�R���:URFïDZ��3ROVND�
(%&&�SRZVWDï�Zb�����URNX��3LHUZRWQLH�SURGXNRZDï�SRPS\�K\GUDX�
OLF]QH� �MDNR�F]ÚĂÊ�3=/�+\GUDO���=PLDQD�QD]Z\� LbSU]HVWDZLHQLH�VLÚ�
QD�SURGXNFMÚ�]DFLVNöZ�KDPXOFRZ\FK�E\ï\�Z\QLNLHP�SU]HMÚFLD�ğUP\�
SU]H]�9DOIRQG�*URXS�ZbURNX�������NWöUHJR�FHOHP�E\ïR�VWZRU]HQLH�
ZLRGÈFHJR� GRVWDZF\� DOXPLQLRZ\FK� HOHPHQWöZ� GR� V\VWHPöZ� KD�
PXOFRZ\FK� GOD� 2(0�öZ�� SU]HQRV]ÈF\FK� ZöZF]DV� VZRMÈ� SURGXN�
FMÚ�GR�NUDMöZ�(XURS\�¥URGNRZHM� Lb:VFKRGQLHM�� (%&&� MHVW�REHFQLH�
GUXJLP�QDMZLÚNV]\P�GRVWDZFÈ�ZbW\P�VHJPHQFLH��]bV]DFXQNRZ\P�
XG]LDïHP�ZbHXURSHMVNLP�U\QNX�]DFLVNöZ�DOXPLQLRZ\FK�QD�SR]LRPLH�
QLHPDO�����

2G������URNX�]DNïDG�ZSURZDG]Lï�ZLHOH�QRZ\FK�SURGXNWöZ�LbXVïXJ��
ZbFHOX�SRV]HU]HQLD�RIHUW\�SURGXNWRZHM�RUD]�Z]PRFQLHQLD�VZRMHM�
SR]\FML��MDNR�HXURSHMVNLHJR�GRVWDZF\�GOD�VHNWRUD�PRWRU\]DF\MQH�
JR��3R�UR]SRF]ÚFLX�SURGXNFML�SRPSNL�KDPXOFRZHM��70&��Zb�����
URNX��Zb�����]DNïDG�(%&&� UR]SRF]Èï�SURGXNFMÚ�SU]HGQLFK�]DFL�
VNöZ�LbREUöENÚ�PHFKDQLF]QÈ�HOHPHQWöZ�ĝHOLZQ\FK��2G�VW\F]QLD�
����� URNX� ]DFLVNL� SU]HGQLH� SURGXNRZDQH� VÈ� QD� VNDOÚ�PDVRZÈ�
G]LÚNL�QRZHM�OLQLL�SURGXNF\MQHM��]DLQVWDORZDQHM�Zb�����URNX��

)XFKRVD�6�/���$W[RQGR��+LV]SDQLD�
+LVWRULD�)XFKRV\�VLÚJD������URNX��DOH�ğUPD�UR]SRF]ÚïD�VZRMÈ�G]LD�
ïDOQRĂÊ�MDNR�RGOHZQLD�ĝHOLZD�LbZ\VSHFMDOL]RZDïD�VLÚ�Z\ïÈF]QLH�QD�
SURGXNFML� NRPSRQHQWöZ� XNïDGöZ� KDPXOFRZ\FK�Zb V]F]HJöOQRĂFL�
MDU]PDFK� Lb REHMPDFK�� Zb ����� URNX�� )XFKRVD� MHVW� ]ORNDOL]RZDQD�
Zb$W[RQGR�����NLORPHWUöZ�RG�%LOEDR��ZbMHGQ\P�]bQDMEDUG]LHM�XSU]H�
P\VïRZLRQ\FK� UHJLRQöZ�+LV]SDQLL��JG]LH�]QDMGXMH�VLÚ�QDMZLÚNV]D�
OLF]ED�RGOHZQL�ĝHOLZD�]DUöZQR�ZbNUDMX�� MDN� LbZb(XURSLH��)XFKRVD�
MHVW�QLHNZHVWLRQRZDQ\P�OLGHUHP�]bV]DFXQNRZ\P�XG]LDïHP�ZbHX�
URSHMVNLP�U\QNX�MDU]P�ĝHOLZQ\FK�QD�SR]LRPLH������:b�����URNX�
6SöïND�]ZLÚNV]\ïD�VZöM�XG]LDï�ZbU\QNX�ZbSRUöZQDQLX�]b������6LOQD�

SR]\FMD�U\QNRZD�)XFKRV\�Z\QLND�]bZ\VRNLHJR�SR]LRPX�VSHFMDOL]D�
FML��SURGXNF\MQHJR�LbWHFKQLF]QHJR�GRĂZLDGF]HQLD�RUD]�QDMZ\ĝV]\FK�
VWDQGDUGöZ�ZbG]LHG]LQLH�SURGXNFML�LbREVïXJL�RGELRUFöZ��

)HUDPR�0HWDOOXP�,QWHUQDWLRQDO�V�U�R���%UQR��&]HFK\�
)HUDPR� MHVW� SURGXFHQWHP� RGOHZöZ� ]b ĝHOLZD� V]DUHJR� GOD� UöĝQ\FK�
EUDQĝ��Zb W\P�VHNWRUD�PRWRU\]DF\MQHJR� �QD�NWöU\�SU]\SDGD�RNRïR�
����ïÈF]Q\FK�SU]\FKRGöZ�ğUP\���)HUDPR�GRVWDUF]D�SURGXNW\�JïöZ�
QLH� GOD� QDVWÚSXMÈF\FK� EUDQĝ��PRWRU\]DF\MQHM� �SRG]HVSRï\� GR� KD�
PXOFöZ�EÚEQRZ\FK�LbVSU]ÚJLHï���$*'��JïöZQLH�HOHPHQW\�GR�SUDOHN���
SU]HP\VïX�PDV]\QRZHJR� �NRPSRQHQW\� GR� VLOQLNöZ� HOHNWU\F]Q\FK�
LbSRPS��RUD]�RGOHZ\�ĝHOLZQH�GR�V\VWHPöZ�RF]\V]F]DQLD�ĂFLHNöZ��
3URGXNW\� )HUDPR� VÈ� Zb ZLÚNV]RĂFL� SU]\VWRVRZDQH� GR� LQG\ZLGXDO�
Q\FK�SRWU]HE�RGELRUFöZ��0DNV\PDOQH�URF]QH�PRFH�SURGXNF\MQH�RG�
OHZöZ�ĝHOLZQ\FK�RVF\OXMÈ�ZRNöï���b����WRQ��MHGQDN�Zb�����URNX�ļ�
]H�Z]JOÚGX�QD�ĂZLDWRZ\�NU\]\V�ļ�ïÈF]Q\�ZROXPHQ�SURGXNFML�)HUDPR�
E\ï�Rb����QLĝV]\��

+LVWRULD�)HUDPR�VLÚJD������URNX��NLHG\�SRZVWDïD�RGOHZQLD�ĝHOLZD�
LbUXV]\ïD�SURGXNFMD�QD�SRWU]HE\�V\VWHPöZ�JU]HZF]\FK��HOHPHQWöZ�
GR�ERMOHUöZ� LbNDORU\IHUöZ���:b ODWDFK���������]UHDOL]RZDQ\�]RVWDï�
LQWHQV\ZQ\�SURJUDP�PRGHUQL]DF\MQ\��NWöU\�]QDF]QLH�SRGQLöVï�PRFH�
SURGXNF\MQH�)HUDPR��3U]HG�DNZL]\FMÈ�SU]H]�$&(�)HUDPR�RWZRU]\ïR�
QRZÈ�OLQLÚ�SURGXNF\MQÈ�LbZGURĝ\ïR�LQQRZDF\MQÈ�WHFKQRORJLÚ�UG]HQLD�
SLDVNRZHJR��:b�����URNX�)HUDPR�]LQWHQV\ğNRZDïR�G]LDïDQLD�LQZH�
VW\F\MQH�ZbREV]DU]H�WHFKQRORJLL�SURGXNFML�ĝHOLZD�ZbUDPDFK�SURMHNWX�
LQZHVW\F\MQHJR�Zb(XURSLH�¥URGNRZR�:VFKRGQLHM��NWöU\�]RVWDQLH�]D�
NRñF]RQ\�Zb�����URNX�Lb]UöZQD�VNDOÚ�G]LDïDOQRĂFL�)HUDPR�]bGZLHPD�
SR]RVWDï\PL�VSöïNDPL�RSHUDF\MQ\PL�$&(��3URMHNW�]DNïDGD�]ZLÚNV]H�
QLH�PRF\�SURGXNF\MQ\FK�RUD]�VNXSLHQLH�VLÚ�QD�SURGXNFML�RGOHZöZ�
]bĝHOLZD�VIHURLGDOQHJR�GOD�VHNWRUD�PRWRU\]DF\MQHJR�SRSU]H]�SR]\�
VNDQLH�QRZ\FK�RGELRUFöZ�RUD]�UR]ZöM�SRUWIHOD�SURGXNWRZHJR��
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2GELRUF\

*UXSD�$&(�GRVWDUF]D�VZRMH�SURGXNW\�GR�QDVWÚSXMÈF\FK�]DNïDGöZ�JUXS\�
&RQWLQHQWDO�� *LIKRUQ� Lb 5KHLQEùOOHQ� �1LHPF\��� 3DOPHOD� �3RUWXJDOLD��� (EEZ�
9DOH� �:DOLD�� Lb =YROHQ� �6ïRZDFMD��� -HĝHOL� FKRG]L� Rb 75:� $XWRPRWLYH�� $&(�
GRVWDUF]D� VZRMH� SURGXNW\� GR� ]DNïDGöZ�� -DEORQHF� �&]HFK\��� %RX]RQYLOOH�
�)UDQFMD���.REOHQFMD��1LHPF\��Lb3RQW\SRRO��:DOLD���'RVWDZ\�GOD�JUXS\�&%,�
�ZF]HĂQLHM�%RVFK��VÈ�UHDOL]RZDQH�GR�]DNïDGöZ�Zb%XHOQD��+LV]SDQLD���%DUL�
�:ïRFK\���$QJHUV��)UDQFMD��LbZH�:URFïDZLX��:bURNX������*UXSD�UR]SRF]ÚïD�
WDNĝH�GRVWDZ\�NRPSRQHQWöZ�GR�]DNïDGöZ�DPHU\NDñVNLFK�LbFKLñVNLFK��QD�
OHĝÈF\FK�GR�QLHNWöU\FK�VSRĂUöG�MHM�RGELRUFöZ�DE\�]QLZHORZDÊ�EUDNL�ZbGR�
VWDZDFK�VSRZRGRZDQH�UHJLRQDOQ\PL�QLHGRERUDPL�]GROQRĂFL�SURGXNF\MQ\FK�
RUD]�NïRSRWDPL�ORNDOQ\FK�GRVWDZFöZ�]bXWU]\PDQLHP�MDNRĂFL�SURGXNWöZ��

1DE\FLH�)HUDPR�ZLÈ]DïR�VLÚ�]bSR]\VNDQLHP�V]HUHJX�QRZ\FK�RGELRUFöZ�
GOD�$&(��2EHFQLH�VSöïND�WD�SRVLDGD�RNRïR����RGELRUFöZ�Zb&]HFKDFK�Lb]D�
JUDQLFÈ�� ']LHVLÚFLX� QDMZLÚNV]\FK� ]b QLFK� JHQHUXMH� RNRïR� ���� ïÈF]Q\FK�
SU]\FKRGöZ��Db VWUXNWXUD�SRUWIHOD� ]b URNX�QD� URN� MHVW� VWRVXQNRZR�VWDELO�
QD�� 3RGVWDZRZH�VHNWRU\��GOD�NWöU\FK�SURGXNXMH�)HUDPR�� WR�SURGXFHQFL�
HOHPHQWöZ�VLOQLNöZ��EUDQĝD�EXGRZODQD��PRWRU\]DF\MQD�RUD]�GUREQH�HOH�
PHQW\�DUFKLWHNWXU\�PLHMVNLHM��:UD]�]bUR]SRF]ÚFLHP�SURJUDPX�UR]EXGRZ\�
)HUDPR�QDZLÈ]DQH�]RVWDï\�UHODFMH�]bV]HUHJLHP�QRZ\FK�RGELRUFöZ�Lb]bF]Ú�
ĂFLÈ�]bQLFK�*UXSD�SRGSLVDïD�MXĝ�XPRZ\�KDQGORZH��SU]HZLGXMÈFH�SURGXN�
FMÚ�QRZ\FK�F]ÚĂFL�RG�SRF]ÈWNX������URNX�

'RVWDZF\

=H�Z]JOÚGX�QD�IDNW��ĝH�]DNïDG\�SURGXNF\MQH�$&(�VWRVXMÈ�UöĝQH�PDWHULD�
ï\�LbWHFKQRORJLH�SURGXNF\MQH��NDĝG\�]bQLFK�MHVW�RGSRZLHG]LDOQ\�]D�VZRMH�
ZïDVQH�GRVWDZ\�

1D�RJöï�NRQWUDNW\�SRGSLV\ZDQH�SU]H]�VHJPHQW�ĝHOLZQ\�]DZLHUDQH�VÈ�QD�
MHGHQ�PLHVLÈF� LbGRW\F]È�JïöZQLH�GRVWDZ�]ïRPX��2JöOQÈ�]DVDGÈ�MHVW��ĝH�

SU]HG�Z\JDĂQLÚFLHP�NRQWUDNWX�MHJR�ZDUXQNL�VÈ�UHQHJRFMRZDQH�LbGRVWR�
VRZ\ZDQH�GR�DNWXDOQ\FK�FHQ�U\QNRZ\FK��.RQWUDNW\�QD�GRVWDZ\�SLDVNX�
]DZLHUDQH�VÈ�QD�GïXĝV]\�RNUHV��]D]Z\F]DM�MHGQHJR�URNX��DbHQHUJLD�HOHN�
WU\F]QD�MHVW�GRVWDUF]DQD�SR�FHQDFK�ELHĝÈF\FK��

2GOHZQLD�DOXPLQLXP�QLH�]DZLHUD�NRQWUDNWöZ�GïXJRWHUPLQRZ\FK�]bJïöZ�
Q\PL� GRVWDZFDPL� PDWHULDïöZ� Z\NRU]\VW\ZDQ\FK� GR� SURGXNFML� ]b Z\�
MÈWNLHP� DOXPLQLXP�� =DNXS\� VXURZFöZ� VÈ� UHDOL]RZDQH� QD� ]DVDG]LH�
ELHĝÈF\FK� ]DPöZLHñ� Lb QD�ZDUXQNDFK� �UöZQLHĝ� FHQRZ\FK�� XVWDODQ\FK�
LQG\ZLGXDOQLH�

=DU]ÈG]DQLH�MDNRĂFLÈ
1DMZ\ĝV]D� MDNRĂÊ� RIHURZDQ\FK� SURGXNWöZ� MHVW� GOD� QDV� SULRU\WHWHP��
-DU]PD�� ]DFLVNL� Lb SRPSNL�KDPXOFRZH� MDNR�HOHPHQW\�RGSRZLHG]LDOQH� ]D�
EH]SLHF]HñVWZR��SRGOHJDMÈ�SURFHVRZL�FHUW\ğNDFML�SURZDG]RQHPX�SU]H]�
QDV]\FK�RGELRUFöZ��MHV]F]H�]DQLP�GDQ\�DVRUW\PHQW�]RVWDQLH�ZGURĝRQ\�
GR�SURGXNFML��7DNĝH�SURFHV�SURGXNFML�W\FK�F]ÚĂFL�MHVW�ĂFLĂOH�PRQLWRURZD�
Q\��SRF]ÈZV]\�RG�MDNRĂFL�VXURZFöZ��SR�ZïDVQRĂFL�PHFKDQLF]QH��EDGDQLD�
]JRGQRĂFL�Z\PLDURZHM�LbGRNïDGQRĂÊ�Z\NRQDQLD�SURGXNWöZ�NRñFRZ\FK�

6SöïNL�*UXS\�SRVLDGDMÈ�Z\V]F]HJöOQLRQH�SRQLĝHM�FHUW\ğNDW\�MDNRĂFL�SU]\�
]QDQH�SU]H]�QLH]DOHĝQH�ğUP\�FHUW\ğNDF\MQH�

&(57<),.$7

,62����� ✔ ✔ ✔

76������ ✔ ✔ ✔

,62������ ✔ ✔ ����

26+$6�OXE�
SRGREQH ✔ ����
 ����


�
�RF]HNLZDQD�GDWD�ZGURĝHQLD
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2FKURQD�ĂURGRZLVND

*UXSD�$&(�NïDG]LH�V]F]HJöOQ\�QDFLVN�QD�]UöZQRZDĝRQ\�UR]ZöM�SURFHVX�
SURGXNFML��G]LÚNL�Z\NRU]\VWDQLX�]DDZDQVRZDQ\FK�WHFKQRORJLF]QLH�XU]È�
G]Hñ�PDNV\PDOL]XMÈF\FK�Z\GDMQRĂÊ�SU]\�LFK�MDN�QDMPQLHMV]\P�ZSï\ZLH�
QD� ĂURGRZLVNR�QDWXUDOQH�� 3ROLW\ND� ĂURGRZLVNRZD�*UXS\�$&(�SROHJD�QD�
VWRVRZDQLX�QDMQRZRF]HĂQLHMV]\FK�QDU]ÚG]L� ]DU]ÈG]DQLD� WDN�� DE\� ]DSR�
ELHF�QHJDW\ZQHPX�ZSï\ZRZL�SURFHVöZ�SURGXNF\MQ\FK�QD�ĂURGRZLVNR�

-HGHQ� ]b QDV]\FK� ]DNïDGöZ�SURGXNF\MQ\FK�X]\VNDï� MXĝ� FHUW\ğNDW� (0$6��
F]\OL�XQLNDWRZH�QDU]ÚG]LH�]DU]ÈGF]H�VïXĝÈFH�RFHQLH��VSUDZR]GDZF]RĂFL�
LbSRSUDZLH�SROLW\NL�ĂURGRZLVNRZHM��&HUW\ğNDW\�(0$6�WR�UöZQLHĝ�GRVNRQD�
ï\�VSRVöE�SUH]HQWRZDQLD�LQWHUHVDULXV]RP�V\WXDFML�6SöïNL�SRG�Z]JOÚGHP�
HPLVML�Lb]DU]ÈG]DQLD�RGSDGDPL��

:V]\VWNLH� IDEU\NL� QDOHĝÈFH� GR� *UXS\� $&(� SU]HVWU]HJDMÈ� SU]HSLVöZ�
RbRFKURQLH�ĂURGRZLVND�RERZLÈ]XMÈF\FK�ZbNUDMDFK��ZbNWöU\FK�SURZDG]È�
G]LDïDOQRĂÊ��

$E\� ]PQLHMV]\Ê�ZSï\Z�G]LDïDOQRĂFL�*UXS\�QD� ĂURGRZLVNR� L� ]UHGXNRZDÊ�
HPLVMH� &2��� SRSUDZLOLĂP\� Z\GDMQRĂÊ� HQHUJHW\F]QÈ� RGOHZQL� ĝHOLZD�
Z�&]HFKDFK��]DVWÚSXMÈF�ĝHOLZLDNL�SLHFDPL�HOHNWU\F]Q\PL�ļ�SU]\MD]Q\PL�
GOD� ĂURGRZLVND� L� EDUG]LHM� RV]F]ÚGQ\PL��:� UDPDFK� WUZDMÈFHJR� REHFQLH�
Z� )HUDPR�SURFHVX�PRGHUQL]DF\MQHJR�XUXFKRPLOLĂP\�QRZH�SLHFH�HOHN�
WU\F]QH�Z�SLHUZV]\P�NZDUWDOH������URNX��3URFHV�WHQ�]DRZRFXMH�SU]\]�
QDQLHP�]DNïDGRZL�FHUW\ğNDWX�,62�������Z�GUXJLHM�SRïRZLH������URNX��

2GOHZQLD� NRPSRQHQWöZ� DOXPLQLRZ\FK� Zb 3ROVFH� RG� URNX� ����� NRU]\�
VWD�SU]\�Z\WRSLH�]bFHQWUDOQHJR�SLHFD��NWöU\�FKDUDNWHU\]XMH�VLÚ�ZLÚNV]È�
RV]F]ÚGQRĂFLÈ�HQHUJHW\F]QÈ�LbPQLHMV]\P�ZSï\ZHP�QD�ĂURGRZLVNR�

%DGDQLD�LbUR]ZöM

*UXSD�SRVLDGD�EDUG]R�GREU]H�]DU]ÈG]DQ\� Lb]RUJDQL]RZDQ\�V\VWHP�UR]�
ZRMX�QRZ\FK�SURGXNWöZ��ZbSHïQL�GRVWRVRZDQ\�GR�Z\PRJöZ�QDV]\FK�RG�
ELRUFöZ�G]LDïDMÈF\FK�QD�U\QNX�PRWRU\]DF\MQ\P��:bSRUöZQDQLX�]bLQQ\PL�
SURGXFHQWDPL�HOHPHQWöZ�XNïDGX�KDPXOFRZHJR��$&(�SRVLDGD�QDMZ\ĝV]H�
PRĝOLZRĂFL� EDGDZF]R�UR]ZRMRZH� QRZ\FK� SURGXNWöZ�� =DUöZQR� ]HVSöï�
SUDFRZQLNöZ��MDN�LbZ\SRVDĝHQLH�XPRĝOLZLDMÈ�XWU]\P\ZDQLH�SR]\FML�OLGHUD�
Zb]DNUHVLH� UR]ZRMX� VSHFMDOLVW\F]Q\FK�SURGXNWöZ� �JïöZQLH� MDU]P� Lb ]DFL�
VNöZ���6WUDWHJLD�LbPRĝOLZRĂFL�GRW\F]ÈFH�UR]ZRMX�QRZ\FK�SURGXNWöZ�RSDU�VNöZ���6WUDWHJLD�LbPRĝOLZRĂFL�GRW\F]ÈFH�UR]ZRMX�QRZ\FK�SURGXNWöZ�RSDU�VNöZ���6WUDWHJLD�LbPRĝOLZRĂFL�GRW\F]ÈFH�UR]ZRMX�QRZ\FK�SURGXNWöZ�RSDU
WH� VÈ�RbEOLVNÈ�ZVSöïSUDFÚ� ]bRGELRUFDPL�� 3R]ZDOD� WR� UöZQLHĝ�QD� OHSV]H�
QDVWDZLHQLH�VLÚ�QD�SRWU]HE\�RGELRUF\�LbUR]ZöM�SURGXNWX�RUD]�RIHURZDQLH�
Z\VSHFMDOL]RZDQ\FK�XVïXJ� LQĝ\QLHU\MQ\FK��7D�XSU]\ZLOHMRZDQD�SR]\FMD��
REHFQLH�RUD]�ZbSU]\V]ïRĂFL�]bSHZQRĂFLÈ�]DRZRFXMH�ZbRGQLHVLHQLX�GR�SUR�
MHNWX�LQZHVW\F\MQHJR�Zb)HUDPR�Zb]DNUHVLH�WUDQVIHUX�WHFKQRORJLL�RUD]�UR]�
ZRMX�QRZ\FK�SURGXNWöZ�
&KFÈF� ]ZLÚNV]\Ê� SRWHQFMDï� UR]ZRMRZR�EDGDZF]\� Zb UDPDFK� *UXS\��
ZbJUXGQLX������URNX�F]ÚĂÊ�]DVREöZ�UR]ZRMRZR�EDGDZF]\FK�VSöïHN�RSH�

Lider europejskiego rynku komponentów motoryzacyjnych



Lider europejskiego rynku komponentów motoryzacyjnych
13

racyjnych przeniesiono do nowej spółki ACE 4C A.I.E. Będzie to centrum 
badań i  rozwoju oraz technologiczny fundament rozwoju działalności 
Grupy. ACE 4C będzie się koncentrować na trzech głównych obszarach: 

❚ �rozwój produktów (zarówno obecnie oferowanych, jak 
i nowych),

❚ �optymalizacja procesów, w tym badania nad nowymi 
technologiami,

❚ �budowa znaczącej sieci technologicznej.

ACE 4C realizuje wiele nowatorskich projektów skoncentrowanych na do-
skonaleniu procesów, wzorów i produktów. Niektóre z nich prowadzone 
są w ścisłej współpracy z odbiorcami, uczelniami technicznymi i centrami 
technologicznymi.

Mimo spowolnienia gospodarczego, ACE nadal ponosi znaczne nakłady 
na badania i rozwój, ze względu na ich istotność dla obecnej i przyszłej 
pozycji Grupy.

w tys. EUR 2012 2011

Inwestycje 1,910  899
Koszty 1,481 1,097
Nakłady na badania i rozwój ogółem 3,391 1,996

Strategia

Umocnienie wiodącej pozycji na europejskim rynku 
dostawców elementów do układów hamulcowych
Od momentu wyspecjalizowania się w odlewaniu elementów systemów 
hamulcowych zakłady produkcyjne Grupy stale koncentrują się na po-
większaniu swojego udziału rynkowego, utrzymaniu wysokiej jakości 
produktów i zapewnianiu odpowiedniej logistyki oraz najwyższej jakości 
obsługi odbiorców. Przez ostatnie lata fabryka w Hiszpanii skupiała się na 
utrzymaniu silnej pozycji w segmencie odlewów żeliwnych, zaś zakład 
w Polsce, obecnie numer dwa na rynku zacisków aluminiowych, starał się 
powiększyć udział w tym segmencie, zwiększając wolumen produkcji za-
cisków dzięki wysokiemu poziomowi innowacyjności i konkurencyjności. 
Planowane zwiększenie mocy produkcyjnych w Feramo pozwoli w przy-
szłości naszemu czeskiemu zakładowi produkcyjnemu stać się również 
ważnym dostawcą odlewów dla przemysłu motoryzacyjnego.

Rozszerzenie oferty technologicznej i produktowej
Grupa już rozszerzyła swoją ofertę produktową, szczególnie poprzez 
wprowadzenie nowych produktów aluminiowych w Polsce i przejęcie Fe-
ramo. W 2008 roku z sukcesem rozpoczęliśmy produkcję TMC (pompki 
hamulcowej), która w  przyszłości powinna generować znaczącą część 
naszych przychodów. W roku 2009 uruchomiliśmy kilka nowych projek-
tów związanych między innymi z produkcją przednich zacisków alumi-
niowych i  obróbką mechaniczną elementów żeliwnych. Dzięki czeskiej 
fabryce poszerzyliśmy również ofertę o odlewy żeliwne dla innych branż, 
takich jak elektromechaniczna, budowlana i produkcji sprzętu przemysło-
wego. Z drugiej zaś strony trwa wdrażanie technologii żeliwa sferoidalne-
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JR�ļ�UHDOL]RZDQHM�SU]H]�*UXSÚ�ļ�GR�SURGXNFML�QRZ\FK�NRPSRQHQWöZ�GOD�
VHNWRUD�PRWRU\]DF\MQHJR��3R�]DNRñF]HQLX�WUZDMÈFHJR�SURJUDPX�LQZHVW\�
F\MQHJR�Zb(XURSLH�¥URGNRZR�:VFKRGQLHM�]PRG\ğNRZDQ\�]RVWDQLH�WDNĝH�
SURğO�$&(�ZbVHJPHQFLH�ĝHOLZD�VIHURLGDOQHJR��GRW\F]\�WR�PLÚG]\�LQQ\PL�
ORNDOL]DFML��SURGXNWöZ�LbRGELRUFöZ��

=ZLÚNV]HQLH�REHFQRĂFL�Zb(XURSLH�LbSRV]XNLZDQLH�
PRĝOLZRĂFL�QD�LQQ\FK�NRQW\QHQWDFK
/RNDOL]DFMD�QDV]HM�SROVNLHM�IDEU\NL�MHVW�EDUG]R�NRU]\VWQD�]bUDFML�QLĝV]\FK�
NRV]WöZ�SUDF\�LbEOLVNRĂFL�RGELRUFöZ�]ORNDOL]RZDQ\FK�Zb(XURSLH�¥URGNR�
ZHM� Lb:VFKRGQLHM�� 7DNĝH�)HUDPR� MHVW� ]ORNDOL]RZDQH�Zb VHUFX�SU]HP\VïX�
PRWRU\]DF\MQHJR��ZbQLHZLHONLHM�RGOHJïRĂFL�RG�QDV]\FK�REHFQ\FK�LbSRWHQ�
FMDOQ\FK�RGELRUFöZ��3U]HZDJD�WD�]RVWDQLH�Z\NRU]\VWDQD�ZbSU]\V]ïRĂFL��SR�
]ZLÚNV]HQLX�PRF\�SURGXNF\MQ\FK�)HUDPR�

=ZLÚNV]HQLH�]DDQJDĝRZDQLD�ZbUHJLRQLH�(XURS\�¥URGNRZR��:VFKRGQLHM�SR�
]ZDOD�QD�RSW\PDOL]DFMÚ�NRV]WöZ�ZbUDPDFK�*UXS\�$&(�RUD]�GDOV]\�UR]ZöM�
G]LDïDOQRĂFL�SRSU]H]�UR]V]HU]DQLH�DNWXDOQHM�RIHUW\�SURGXNWRZHM�LbVSURVWD�
QLH�RF]HNLZDQLRP�RGELRUFöZ��SRG�Z]JOÚGHP�ZLÚNV]HM�HODVW\F]QRĂFL�GR�
VWDZ��']LÚNL�]DDZDQVRZDQHPX�WHFKQRORJLF]QHPX�NQRZ�KRZ�LbGRĂZLDG�
F]HQLX�ZbREVïXG]H� VHNWRUD�PRWRU\]DF\MQHJR��PRĝHP\� ]DJZDUDQWRZDÊ�
QDMZ\ĝV]È�MDNRĂÊ�SURGXNWöZ�LbXVïXJ�ĂZLDGF]RQ\FK�GOD�RGELRUFöZ��&KRÊ�
6SöïND�NRQFHQWUXMH�VLÚ�QD�HNVSDQVML�QD�U\QNX�HXURSHMVNLP��SRV]XNXMH�WDN�
ĝH�RND]ML�GR�G\QDPLF]QHJR�UR]ZRMX�QD�LQQ\FK�LVWRWQ\FK�U\QNDFK�PRWRU\�
]DF\MQ\FK��ZbW\P�D]MDW\FNLP�LbDPHU\NDñVNLP�

0DNV\PDOL]DFMD�HIHNWöZ�V\QHUJLL�ZbUDPDFK�*UXS\�$&(
,QWHJUDFMD� ]DNïDGöZ� PRWRU\]DF\MQ\FK�� MDN� UöZQLHĝ� )HUDPR� Zb UDPDFK�
*UXS\�$&(�]DRZRFXMH�V\QHUJLDPL�ZbEDUG]R�QLHGDOHNLHM�SU]\V]ïRĂFL��3RïÈ�
F]HQLH�Z\VLïNöZ�EÚG]LH�V]F]HJöOQLH�ZDĝQH�GOD�UR]ZRMX�QRZ\FK�SURGXN�
WöZ��]DUöZQR�ZbVHJPHQFLH�ĝHOLZQ\P�� MDN� LbDOXPLQLRZ\P��1DV]H� IDEU\�
NL�Zb3ROVFH�Lb&]HFKDFK�NRU]\VWDMÈ�]bGRĂZLDGF]HQLD�]DNïDGX�Zb+LV]SDQLL�
LbZbVSRVöE�FLÈJï\�GRVNRQDOÈ�VZRMH�V\VWHP\�]DU]ÈG]DQLD�

=DWUXGQLHQLH

*UXSD�PRĝH�VLÚ�SRFKZDOLÊ�Z\VRFH�Z\NZDOLğNRZDQÈ�LbSURIHVMRQDOQÈ�NDGUÈ�
SUDFRZQLF]È��0LPR��ĝH�QDV]�SR]LRP�SURGXNW\ZQRĂFL�QD�MHGQHJR�SUDFRZ�
QLND�MHVW�EDUG]R�Z\VRNL��QLH�XVWDMHP\�ZbZ\VLïNDFK��E\�JR�VWDOH�SRGQRVLÊ��
5HGXNFMD� ]DWUXGQLHQLD� Zb ����� URNX� Z\QLNDïD� ]b SRSUDZ\� HIHNW\ZQRĂFL�
Zb]DNïDG]LH�(%&&�RUD]�VWDQRZLïD�RGSRZLHGě�QD�V\WXDFMÚ�SDQXMÈFÈ�QD�U\Q�
NDFK�VSU]HGDĝ\��,VWRWQ\P�DVSHNWHP�E\ïD�UöZQLHĝ�RSW\PDOL]DFMD�]DWUXG�
QLHQLD�Zb]DNïDG]LH�)XFKRVD��SRG\NWRZDQD�Z\ĝV]È�HIHNW\ZQRĂFLÈ�QRZ\FK�
PDV]\Q��3RZ\ĝV]\�VSDGHN�]DWUXGQLHQLD�]RVWDï�F]ÚĂFLRZR�]ELODQVRZDQ\�
Z]URVWHP�]DWUXGQLHQLD�Zb]DNïDG]LH�)HUDPR��]ZLÈ]DQ\P�]bSURMHNWHP�LQ�
ZHVW\F\MQ\P�Zb(XURSLH�¥URGNRZR�:VFKRGQLHM��

3RQLĝV]D�WDEHOD�SU]HGVWDZLD�ïÈF]QÈ�OLF]EÚ�SUDFRZQLNöZ�QD�NRQLHF������
URNX��

���� ����

.DGUD�]DU]ÈG]DMÈFD �� ��

3UDFRZQLF\�ELXURZL ��� ���

5RERWQLF\ ��� ���

=DWUXGQLHQLH�RJöïHP ��� ���

:b(%&&�G]LDïDMÈ�QDVWÚSXMÈFH�]ZLÈ]NL�]DZRGRZH�
❚��02=�16==�6ROLGDUQRĂÊ
❚��02=�16==�3UDFRZQLNöZ�:3+

:b]DNïDG]LH�)XFKRVD�G]LDïDMÈ�QDVWÚSXMÈFH�]ZLÈ]NL�]DZRGRZH�
❚��(XVNDO�/DQJLOHHQ�$ONDUWDVXQD��(�/�$��6�7�9��
❚��/DQJLOH�$EHUW]DOHHQ�%DW]RUGHD��/�$�%��
❚��&RPLVLRQHV�2EUHUDV��&�&�2�2��

:b)HUDPR�QLH�G]LDïD�ĝDGHQ�]ZLÈ]HN�]DZRGRZ\�

����

��

���

���

���
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:\QLNL�¿QDQVRZH�

:bW\V��(85� ���� ����

3U]\FKRG\�]H�VSU]HGDĝ\ ������ �������
.RV]W�ZïDVQ\�VSU]HGDĝ\ ������� �������
=\VN�EUXWWR�]H�VSU]HGDĝ\ ������ ������

0DUĝD�EUXWWR ����� �����
.RV]W\�RJöOQHJR�]DU]ÈGX ������� �������
=\VN�QD�G]LDïDOQRĂFL�RSHUDF\MQHM ����� �����

0DUĝD�RSHUDF\MQD ���� ����

$PRUW\]DFMD ������ ������
(%,7'$ ����� ������

0DUĝD�(%,7'$ ���� �����

3U]\FKRG\�ğQDQVRZH ����� �����
.RV]W\�ğQDQVRZH ������ ������
=\VN�SU]HG�RSRGDWNRZDQLHP ����� �����
3RGDWHN ����� ������
=\VN�QHWWR ����� �����

0DUĝD�QHWWR ���� ����

7\VLÈFH�V]WXN ���� ���� 5öĝQLFD �

6DPRFKRG\�VSU]HGDQH ������ ������ ������ �����

6DPRFKRG\�Z\SURGXNRZDQH ������ ������ ������ ������

5öĝQLFD�VSU]HGDĝ�ļ�SURGXNFMD ��� ��� ��� ������

$&(�$XWRPRWLYH ������ ������ ��� ����

½UöGïR��(XURSD�=DFKRGQLD�ZJ��/0&�$XWRPRWLYH�)RUHFDVWLQJ��$&(

6SU]HGDĝ�$&(�ZbNRQWHNĂFLH�V\WXDFML�U\QNRZHM�
6\WXDFMD�QD�U\QNX�PRWRU\]DF\MQ\P�MHVW�QDGDO�WUXGQD��6SU]HGDĝ�VDPR�
FKRGöZ�Zb(XURSLH�=DFKRGQLHM� ]PQLHMV]\ïD�VLÚ�Rb����������V]WXN� �GR�
�����PLOLRQD��F]\OL�Rb�����PQLHM�QLĝ�Zb�����URNX���:bVNDOL�RJöOQRHXUR�
SHMVNLHM�VSDGHN�WHQ�E\ï�PQLHM�Z\UDěQ\�LbZbSRUöZQDQLX�]bURNLHP������

Z\QLöVï�������7HQ�VDP�WUHQG�GRWNQÈï�UöZQLHĝ�SURGXNFMÚ�VDPRFKRGöZ��
NWöUD�VSDGïD�RGSRZLHGQLR�Rb��������������W\V��V]WXN���]DĂ�ZbFDïHM�(X�
URSLH�Rb�����

:bW\P�VDP\P�F]DVLH�*UXSD�RVLÈJQÚïD�OHSV]H�RG�ĂUHGQLHM�U\QNRZHM�Z\�
QLNL�VSU]HGDĝ\�ZbXMÚFLX�ZROXPHQRZ\P��NWöUD�Z]URVïD�Rb������SRGREQLH�
MDN�VSU]HGDĝ�RJöïHP�*UXS\��5R]NïDG�VSU]HGDĝ\�ZbXMÚFLX�ZROXPHQRZ\P�
]PLHQLD�VLÚ�]DOHĝQLH�RG�VHJPHQWX�PRWRU\]DF\MQHJR�ļ�LbWDN�VSU]HGDĝ�ĝH�
OLZD� VIHURLGDOQHJR� SR]RVWDïD� QD� SUDNW\F]QLH� QLH]PLHQLRQ\P� SR]LRPLH�
�Z]URVW�Rb�����MHGQRVWNRZR��Db�����ZDJRZR���VSU]HGDĝ�DOXPLQLXP�Z]UR�
VïD�Rb������SU]\�F]\P�QD�U\QNX�DOXPLQLXP�FRUD]�EDUG]LHM�]\VNXMÈ�QD�]QD�
F]HQLX�QRZH�OLQLH�SURGXNWöZ��NWöU\FK�VSU]HGDĝ�Z]URVïD�Rb������QDWRPLDVW�
VSU]HGDĝ�XVïXJ�REUöENL�PHFKDQLF]QHM�VSDGïD�Rb�������1D�U\QNDFK�LQQ\FK�
QLĝ�PRWRU\]DF\MQH�VSU]HGDĝ�ZROXPHQRZD�ĝHOLZD�V]DUHJR�UöZQLHĝ�VSDGïD�
����������SU]\�PQLHMV]\P�VSDGNX�ZbNDWHJRULDFK�ZDJRZ\FK����������FR�
MHVW�ZVNDěQLNLHP�GXĝR�EDUG]LHM�LVWRWQ\P�GOD�EUDQĝ\�

7\P�QLHPQLHM�ïÈF]QH�SU]\FKRG\�]H�VSU]HGDĝ\�*UXS\�]PQLHMV]\ï\�VLÚ�Rb��
��������(85��F]\OL�Rb������GR�F]HJR�JïöZQLH�SU]\F]\QLï�VLÚ�VSDGHN�VSU]H�
GDĝ\�DOXPLQLXP�ZbZ\QLNX�QLĝV]HJR�SRS\WX�QD�REUöENÚ�PHFKDQLF]QÈ��QLĝ�
V]H�FHQ\�ZbQRZHM�JUXSLH�SURGXNWRZHM�RUD]�QLĝV]È�FHQÚ�DOXPLQLXP�SU]H�
QRV]RQÈ�QD�RGELRUFöZ�ZbFHQLH�SURGXNWX�

%H]SRĂUHGQLH�NRV]W\�SURGXNFML�Lb]\VN�EUXWWR�]H�VSU]HGDĝ\
:bRGQLHVLHQLX�GR�RVLÈJQLÚWHJR�]\VNX�EUXWWR�]H�VSU]HGDĝ\�SDPLÚWDÊ�QDOH�
ĝ\��ĝH�JïöZQ\PL�MHJR�Z\]QDF]QLNDPL�E\ïR�]PQLHMV]HQLH�SURGXNFML�Zb)HUD�
PR�LbZVSRPQLDQ\�SRZ\ĝHM�]PLHQLRQ\�PL[�SURGXNWRZ\�Zb]DNïDG]LH�(%&&��
Db GRGDWNRZ\P� F]\QQLNLHP� QHJDW\ZQ\P� E\ïR� SRQRZQH� XUXFKRPLHQLH�
WU]HFLHM�OLQLL�RGOHZQLF]HM�Zb]DNïDG]LH�)XFKRVD��FR�SU]\F]\QLïR�VLÚ�GR�SU]HM�
ĂFLRZHJR� VSDGNX�Z\GDMQRĂFL� Lb Z]URVWX� NRV]WöZ� SïDF�� FKRFLDĝ� V\WXDFMD�
XOHJDïD�VWRSQLRZHM�SRSUDZLH�ZbRVWDWQLP�NZDUWDOH������U��7U]HED�MHGQDN�
]D]QDF]\Ê��ĝH�RV]F]ÚGQRĂFL�ZbVHJPHQFLH�DOXPLQLXP�]ZLÈ]DQH�]H�Z]UR�
VWHP�Z\GDMQRĂFL�RVLÈJQLÚW\P�ZbFLÈJX�URNX�F]ÚĂFLRZR�]UHNRPSHQVRZDï\�
VNXWNL�W\FK�QHJDW\ZQ\FK�WHQGHQFML�
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�������
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']LÚNL�RVïDELHQLX�NXUVX�3/1�ZbXMÚFLX�URN�GR�URNX��Z\SUDFRZDOLĂP\�SU]\�
FKRG\� RSHUDF\MQH� ]b W\WXïX� GRGDWQLFK� UöĝQLF� NXUVRZ\FK� QD� SR]LRPLH�
���b����(85��

'RGDWNRZR��QLĝV]H�RGSLV\�DPRUW\]DF\MQH�Z\QLNDMÈFH�]b]DNRñF]HQLD�RNUH�
VX�SU]\GDWQRĂFL�Xĝ\WNRZHM�ZLHOX�DNW\ZöZ�JUXS\��JïöZQLH�PDV]\Q�GR�RE�
UöENL�PHFKDQLF]QHM��SR]ZROLï\�QD�RVLÈJQLÚFLH�PDUĝ\�EUXWWR�]H�VSU]HGDĝ\�
ZbNZRFLH�������b����(85��������PDUĝD�QD�VSU]HGDĝ\���FR�VWDQRZL�VSD�
GHN�Rb����������(85�ZREHF������U�������PDUĝD�QD�VSU]HGDĝ\��

.RV]W\�RJöOQHJR�]DU]ÈGX�
:bRNUHVLH�VSUDZR]GDZF]\P�QDVWÈSLï�QLHZLHONL�Z]URVW�NRV]WöZ�RJöOQHJR�
]DU]ÈGX��1D�VXPÚ�NRV]WöZ�]D�URN������ZSï\Z�PLDï�V]HUHJ�SR]\W\ZQ\FK�
LbQHJDW\ZQ\FK�F]\QQLNöZ��]bNWöU\FK�F]ÚĂÊ�PLDïD�FKDUDNWHU�MHGQRUD]RZ\��
DbF]ÚĂÊ�SRMDZLïD�VLÚ�SR�UD]�SLHUZV]\��

'R�QHJDW\ZöZ�QDOHĝ\� ]DOLF]\Ê�QLHPDO���������(85�NRV]WöZ� UHDOL]DFML�
3URMHNWX�LQZHVW\F\MQHJR�Zb(XURSLH�¥URGNRZR�:VFKRGQLHM�NWöUHJR�SR]\�
W\ZQ\�ZSï\Z�QLH� MHVW� MHV]F]H�ZLGRF]Q\��SRQLHVLRQH�ZbRNUHVLH�VSUDZR]�
GDZF]\P�NRV]W\� IX]ML� LbSU]HMÚÊ��SRGDWNL� ORNDOQH�]D�RVWDWQLH�F]WHU\� ODWD�
RUD]�NDUD�JU]\ZQ\�Z\QLNïD�]H�]PLDQ\�NU\WHULöZ�VWRVRZDQ\FK�SU]H]�ZïD�
G]H�PLHMVNLH��SU]HFLZNR�NWöUHM�6SöïND�MXĝ�]ïRĝ\ïD�RGZRïDQLH��RUD]�RGSLV\�
QD�]ïH�GïXJL�QD�SRNU\FLH�VWUDW�]ZLÈ]DQ\FK�]H�]ïRĝHQLHP�ZQLRVNX�RbXSD�
GïRĂÊ�SU]H]�QDV]HJR�KLV]SDñVNLHJR�RGELRUFÚ�

3R�VWURQLH�SR]\W\ZöZ�]QDOD]ïR�VLÚ�����������(85�XOJ�SRGDWNRZ\FK�QD�
EDGDQLD�LbUR]ZöM��XSU]HGQLR�Z\NRU]\VW\ZDQ\FK�ZbPQLHMV]HM�VNDOL�LbNVLÚJR�
ZDQ\FK�QD�SR]LRPLH�]\VNX�QHWWR�MDNR�]PQLHMV]HQLH�SRGDWNX�&,7��DbREHF�
QLH�ļ�G]LÚNL�URVQÈFHM�UROL�WHJR�W\SX�G]LDïDOQRĂFL�LbX]QDQLX�MHM�]D�G]LDïDOQRĂÊ�
RSHUDF\MQÈ�ļ�NVLÚJRZDQ\FK�MDNR�SU]\FKRG\�RSHUDF\MQH��7HQ�W\S�SU]\FKR�
GöZ�Z\VWÈSLï�SR�UD]�SLHUZV]\��DOH�6SöïND�PRĝH�RF]HNLZDÊ�MHJR�Z\VWÚSR�
ZDQLD�UöZQLHĝ�ZbSU]\V]ïRĂFL�SRG�ZDUXQNLHP��ĝH�SU]HSLV\�SRGDWNRZH�QLH�
XOHJQÈ�]PLDQLH�
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(%,7'$�Lb]\VN�]bG]LDïDOQRĂFL�RSHUDF\MQHM
:bRNUHVLH�VSUDZR]GDZF]\P�ZDUWRĂÊ�(%,7'$�E\ïD�GRGDWQLD�LbZ\QLRVïD���
��������(85�������]H�VSU]HGDĝ\���FR�VWDQRZL�VSDGHN�Rb����������(85�
�F]\OL�������VSRZRGRZDQ\�F]\QQLNDPL�RSLVDQ\PL�SRZ\ĝHM�

-DN�ZVSRPQLDQR�SRZ\ĝHM��RGSLV\�DPRUW\]DF\MQH�E\ï\�QLĝV]H�QLĝ�ZbURNX�
SRSU]HGQLP��FR�XPRĝOLZLïR�RVLÈJQLÚFLH�]\VNX�]bG]LDïDOQRĂFL�RSHUDF\MQHM�
ZbZ\VRNRĂFL�����������(85��Rb�����b����(85�PQLHM�QLĝ�Zb������FR�]UH�
GXNRZDïR�UöĝQLFÚ�ZbZDUWRĂFL�(%,7'$��

3U]\FKRG\�LbNRV]W\�ğQDQVRZH
:\QLN�ğQDQVRZ\�]D�URN������E\ï�XMHPQ\�LbZ\QRVLï���������(85��FR�ZREHF�
Z\QLNX�]D������U��VWDQRZL�GRGDWQLÈ�]PLDQÚ�Rb�����b����(85��=PLDQD�WD�
E\ïD�VSRZRGRZDQD�]bMHGQHM�VWURQ\�SR]\W\ZQÈ�]PLDQÈ�NXUVöZ�ZDOXWRZ\FK�
�]\VN�����������(85��G]LÚNL�XVWDELOL]RZDQLX�VLÚ�]ïRWöZNL��Db]bGUXJLHM�VWURQ\�
NDSLWDOL]DFMÈ�F]ÚĂFL�RGVHWHN����������(85��RG�QLHNWöU\FK�SRĝ\F]HN�XG]LH�
ORQ\FK�SU]H]�*UXSÚ�Zb]ZLÈ]NX�]bUHDOL]DFMÈ�SURMHNWX�LQZHVW\F\MQHJR�Zb(X�
URSLH�¥URGNRZR�:VFKRGQLHM��:bQDMEOLĝV]\P�F]DVLH�VSöïND�PRĝH�RF]HNLZDÊ�
ZLÚNV]HM�VWDELOQRĂFL�UöĝQLF�NXUVRZ\FK�SR�NDSLWDOL]DFML�F]ÚĂFL�SRĝ\F]NL�XG]LH�
ORQHM�)HUDPR�SU]H]�*UXSÚ�QD�SRNU\FLH�QDNïDGöZ�NDSLWDïRZ\FK�]ZLÈ]DQ\FK�
]bUHDOL]DFMÈ�SURMHNWX�LQZHVW\F\MQHJR�Zb(XURSLH�¥URGNRZR�:VFKRGQLHM�RUD]�
SU]HNV]WDïFHQLX�SR]RVWDïHM�F]ÚĂFL�SRĝ\F]NL�ZbNUHG\W�GïXJRWHUPLQRZ\�

1D�NRQLHF�RNUHVX�VSUDZR]GDZF]HJR��XMHPQD�ZDUWRĂÊ�U\QNRZD�ELODQVRZ\FK�
LQVWUXPHQWöZ�KHGJLQJRZ\FK�LbVZDSöZ�RGVHWNRZ\FK�Z\QLRVïD�]DOHGZLH�����
����(85��RbZLHOH�PQLHM�QLĝ�ZbSRSU]HGQLP�URNX��G]LÚNL�RVïDELHQLX�VLÚ�]ïRWöZ�
NL��=JRGQLH�]b]DVDGDPL�UDFKXQNRZRĂFL�]PLDQ\�ZbZ\FHQLH�REURWRZ\FK�LQ�
VWUXPHQWöZ�KHGJLQJRZ\FK�QLH�VÈ�XZ]JOÚGQLDQH�ZbUDFKXQNX�]\VNöZ�LbVWUDW��
DbZbELODQVLH�VÈ�ZbSHïQL�UR]OLF]DQH�ZbUDPDFK�NDSLWDïöZ�ZïDVQ\FK�

=\VN�SU]HG�RSRGDWNRZDQLHP�LbNRV]W\�SRGDWNRZH
3U]\� Z\QLNX� ğQDQVRZ\P� QHWWR� F]ÚĂFLRZR� UöZQRZDĝÈF\P� QHJDW\ZQH�
]PLDQ\�ZbPDUĝ\�RSHUDF\MQHM��]\VN�SU]HG�RSRGDWNRZDQLHP�Z\QLöVï�������
����(85��Rb��������PQLHM�QLĝ�Zb�����U���

:bZ\QLNX�REQLĝHQLD�SRGVWDZ\�RSRGDWNRZDQLD�NRV]W�SRGDWNX�GRFKRGR�
ZHJR�E\ï�UöZQLHĝ�QLĝV]\��Rb��������(85���DbGRGDWNRZR�REQLĝ\ï\�JR�XOJL�
SRGDWNRZH�X]\VNDQH�SU]H]�RGG]LDï�KLV]SDñVNL�Zb]ZLÈ]NX�]bGXĝ\PL�LQZH�
VW\FMDPL�UHDOL]RZDQ\PL�Zb�����U�

=\VN�QHWWR
6SDGHN�ZDUWRĂFL�(%,7�Rb����������(85�MHVW�]DWHP�NRPSHQVRZDQ\�GRGDW�
QLPL�Z\QLNDPL�]DUöZQR�QD�G]LDïDOQRĂFL�ğQDQVRZHM������������(85���MDN�
LbSRGDWNX�GRFKRGRZ\P����������(85���FR�ZbVXPLH�]DRZRFRZDïR�]ZLÚN�
V]HQLHP�]\VNX�QHWWR�Rb��������(85�GR�����������(85�

6\WXDFMD�ğQDQVRZD�
3RPLÚG]\�VW\F]QLHP�DbJUXGQLHP������U��JRWöZND�]bG]LDïDOQRĂFL�RSHUD�
F\MQHM�Z\QRV]ÈFD�����������(85�E\ïD�RJUDQLF]RQD�Z]URVWHP�NDSLWDïX�
REURWRZHJR�Lb]PQLHMV]HQLHP�(%,7'$�

'RGDWNRZR�G]LDïDOQRĂÊ� LQZHVW\F\MQD�QHWWR�ZbRNUHVLH�VSUDZR]GDZF]\P�
RVLÈJQÚïD�ZDUWRĂÊ������������(85��QD�FR�]ïRĝ\ï\�VLÚ�JïöZQLH�QDNïDG\�
NDSLWDïRZH�]ZLÈ]DQH�]bSURMHNWHP� LQZHVW\F\MQ\P�Zb(XURSLH�¥URGNRZR�
:VFKRGQLHM��*ïöZQÈ�SR]\FMÈ�G]LDïDOQRĂFL�ğQDQVRZHM�MHVW�VSïDWD�SRĝ\F]HN�
*UXS\�LbZ\SïDWD�G\ZLGHQG\��SRPQLHMV]RQD�MHGQDN�RbQRZÈ�SRĝ\F]NÚ�ZbZ\�
VRNRĂFL���PLOLRQöZ�HXUR�Zb]ZLÈ]NX�]bQRZ\PL�LQZHVW\FMDPL�Zb+LV]SDQLL��
6XPDU\F]QLH�Z\GDWNL�ğQDQVRZH�QHWWR�Z\QLRVï\���������(85��

3RPLPR�SRZ\ĝV]HJR��ZDUWRĂÊ�]DVREöZ�JRWöZNRZ\FK�*UXS\�QD�NRQLHF�
JUXGQLD������U��E\ïD�]GHF\GRZDQLH�GRGDWQLD�LbZ\QRVLïD������������(85��
SU]\�MHGQRF]HVQ\P�]DGïXĝHQLX�QHWWR�QD�NZRWÚ�����������(85�

5HDOL]DFMD�EXGĝHWX��SURJQR]\�
6SöïND�QLH�SXEOLNRZDïD�RğFMDOQ\FK�SURJQR]�DQL�Z\W\F]Q\FK�QD�URN������
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3HUVSHNW\Z\�QD�URN������

5\QHN�PRWRU\]DF\MQ\�ZbURNX������
6\WXDFMD�QD�U\QNX�PRWRU\]DF\MQ\P�Zb(XURSLH�ZbRVWDWQLFK�ODWDFK�QLH�MHVW�
GREUD��:bFLÈJX�SLÚFLX�ODW��MDNLH�XSï\QÚï\�RG������U���VSU]HGDĝ�VDPRFKR�
GöZ�Zb(XURSLH�=DFKRGQLHM�VSDGïD�RbSUDZLH���POQ�V]WXN��]b�����POQ�GR�
�����POQ��VSDGHN�RbRN������ZH�:ïRV]HFK������Zb+LV]SDQLL�Lb����Zb:LHO�
NLHM�%U\WDQLL� Lb)UDQFML���2]QDF]D�WR�VNXUF]HQLH�VLÚ�U\QNX�Rb����ZbFLÈJX�
]DOHGZLH�SLÚFLX�ODW��2GVHWHN�WHQ�]PQLHMV]D�VLÚ�SR�XZ]JOÚGQLHQLX�(XURS\�
:VFKRGQLHM��JG]LH�MHGQDN�VSU]HGDĝ�UöZQLHĝ�REQLĝ\ïD�VLÚ�

1DMQRZV]H�SURJQR]\�/0&�$XWRPRWLYH�GRW\F]ÈFH�VSU]HGDĝ\�QD�]DFKRG�
QLRHXURSHMVNLFK�U\QNDFK�PRWRU\]DF\MQ\FK�ZbFDï\P�URNX�������RSXEOLNR�
ZDQH�QD�SRF]ÈWNX�NZLHWQLD��SU]HZLGXMÈ�VSDGHN�Rb�����ZbVWRVXQNX�GR�
URNX������

-HVW�WR�]DVDGQLF]R�]JRGQH�]bSURJQR]DPL�GRW\F]ÈF\PL�SURGXNFML��1DMQRZ�
V]D� NZDUWDOQD� DNWXDOL]DFMD� SURJQR]� REHMPXMÈF\FK� UöZQLHĝ� VDPRFKRG\�
GRVWDZF]H��/&9���RSXEOLNRZDQD�SU]H]�3Z&�$XWRIDFWV�ZbNZLHWQLX������U���
SU]HZLGXMH�GOD�FDïHM�8QLL�(XURSHMVNLHM�VSDGHN�Rb�����ZbFLÈJX������U���SR�
XZ]JOÚGQLHQLX�(XURS\�:VFKRGQLHM�VSDGHN��Rb������

3U]\�VïDEHM�REHFQLH�V\WXDFML�U\QNRZHM��$XWRIDFWV�SU]HZLGXMH�VWDELOL]DFMÚ�
SRS\WX�Z�RNUHVLH�OHWQLP�RUD]�SHZQH�R]QDNL�MHJR�Rĝ\ZLHQLD�Z�NRñFöZFH�
URNX��5DSRUW�3Z&�$XWRIDFWV�PöZL�R�ķGDOV]\P�NXUF]HQLX�VLÚ�ZLÚNV]RĂFL�
U\QNöZ�Z�SLHUZV]HM�SRïRZLH�URNX��SR�F]\P�QDVWÈSL�RNUHV�VWDELOL]DFML�L�SR�
ZUöW�Z]URVWöZ�QD�FRUD]�OLF]QLHMV]\FK�U\QNDFK�SRG�NRQLHF�URNXĵ�

6SU]HGDĝ�*UXS\
:bRGQLHVLHQLX�GR�URNX�������ZbREHFQ\FK�ZDUXQNDFK�SROHJDQLH�QD�SUR�
JQR]DFK�U\QNRZ\FK�MHVW�QLH]Z\NOH�WUXGQH��DOH��QD�G]LHñ�SU]\JRWRZDQLD�
WHJR�UDSRUWX�LbZbRSDUFLX�RbRF]HNLZDQLD�SRS\WX�QDV]\FK�RGELRUFöZ��PR�
ĝHP\�SRQRZQLH�RF]HNLZDÊ�Z\QLNöZ�SRZ\ĝHM� U\QNX��$bZb]DOHĝQRĂFL�RG�

F]DVX�WUZDQLD�LbJïÚERNRĂFL�REHFQHJR�VSRZROQLHQLD��DbWDNĝH�ZSï\ZX�SR�
WHQFMDOQ\FK�QRZ\FK�ZROXPHQöZ� VSU]HGDĝ\��PRĝHP\�RF]HNLZDÊ�QDZHW�
SRSUDZ\�RJöOQHM�UHQWRZQRĂFL��

:b SU]\SDGNX� VHJPHQWX� ĝHOLZD� VIHURLGDOQHJR� ]GHF\GRZDQD� ZLÚNV]RĂÊ�
VSRG]LHZDQHJR�Z]URVWX�ZbXMÚFLX�ZDJRZ\P��U]ÚGX��������EÚG]LH�SRFKR�
G]LÊ�]b]DLQVWDORZDQ\FK�QRZ\FK�PRF\�SURGXNF\MQ\FK�Zb)HUDPR�Zb&]H�
FKDFK��7\P�QLHPQLHM�VSRG]LHZDP\�VLÚ�UöZQLHĝ�SHZQHJR�Z]URVWX�ZbQD�
V]\P� ]DNïDG]LH� Zb +LV]SDQLL�� Zb NWöU\P� SURGXNFMD� EÚG]LH� UHDOL]RZDQD�
ZbVSRVöE�EDUG]LHM�HIHNW\ZQ\�G]LÚNL�QRZHM�OLQLL�SURGXNF\MQHM��

6HJPHQW�DOXPLQLRZ\��QDWRPLDVW�� MHVW�REHFQLH� ]GHF\GRZDQLH�ZLÚNV]\P�
Z\]ZDQLHP� ]H� Z]JOÚGX� QD� Z\JDVDMÈFH� QLHNWöUH� SURMHNW\� Lb WHQGHQFMÚ�
VSDGNRZÈ�ZbREUöEFH�PHFKDQLF]QHM��JHQHUXMÈF�QLĝV]\�SR]LRP�VSU]HGDĝ\��
QDZHW�SRQLĝHM�U\QNX��

7\PF]DVHP��MHGQ\P�]bJïöZQ\FK�]DGDñ�MHVW�REHFQLH�DNW\ZQH�ZGUDĝDQLH�
QRZ\FK�SURGXNWöZ�LbSURMHNWöZ��DE\�ZbQDMZ\ĝV]\P�VWRSQLX�Z\NRU]\VWDÊ�
ZROQH�PRFH� SURGXNF\MQH� *UXS\�� SRZVWDïH� Zb Z\QLNX� VSRZROQLHQLD� JR�
VSRGDUF]HJR�� FR�GRW\F]\� ]ZïDV]F]D�REUöENL�PHFKDQLF]QHM� Lb RGOHZöZ�]b �
ĝHOLZD�V]DUHJR��=bGUXJLHM�VWURQ\�VWUDWHJLD�ĂUHGQLR��LbGïXJRWHUPLQRZD�Z\�
PDJD�ZSURZDG]DQLD�QRZ\FK�SURGXNWöZ�LbSR]\VNLZDQLD�QRZ\FK�RGELRU�PDJD�ZSURZDG]DQLD�QRZ\FK�SURGXNWöZ�LbSR]\VNLZDQLD�QRZ\FK�RGELRU�PDJD�ZSURZDG]DQLD�QRZ\FK�SURGXNWöZ�LbSR]\VNLZDQLD�QRZ\FK�RGELRU
FöZ��GURJÈ�UR]ZRMX�RUJDQLF]QHJR�LbSU]HMÚÊ��ZbFHOX�UR]ZRMX�G]LDïDOQRĂFL�
QDZHW�ZWHG\��JG\�VHNWRU�PRWRU\]DF\MQ\�QLH�IXQNFMRQXMH�WDN��MDN�ZbODWDFK�
XELHJï\FK��*UXSD�MHVW�GREU]H�SU]\JRWRZDQD��SRG�Z]JOÚGHP�SRVLDGDQ\FK�
DNW\ZöZ�LbWHFKQRORJLL��DE\�F]HUSDÊ�NRU]\ĂFL�]bSU]\V]ïHJR�UR]ZRMX�RUJD�
QLF]QHJR�REX�VHJPHQWöZ�RGOHZQLF]\FK�ļ�ĝHOLZQHJR�LbDOXPLQLRZHJR�

&]\QQLNL�Z]URVWX
:VNDěQLNL�SURGXNW\ZQRĂFL�ZbVHJPHQFLH�ĝHOLZD�VIHURLGDOQHJR�XOHJQÈ�SR�
SUDZLH��SR�]DPRQWRZDQLX�QRZHM�OLQLL�SURGXNF\MQHM�ZbVLHUSQLX������URNX��
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]ZLÚNV]DMÈF�]QDF]ÈFR�Z\GDMQRĂÊ�MHM�SURGXNFML��3RSUDZD�SURGXNW\ZQRĂFL�
ZLGRF]QD�EÚG]LH�FRUD]�EDUG]LHM�ZbNROHMQ\FK�PLHVLÈFDFK�URNX���ZbPLDUÚ�
MDN�SURGXNFMD�SRV]F]HJöOQ\FK�SRG]HVSRïöZ�EÚG]LH�SU]HQRV]RQD�QD�QRZÈ�
OLQLÚ�RUD]�XUXFKRPLRQH�]RVWDQÈ�QRZH�SURMHNW\��

:bRGQLHVLHQLX�GR�VXURZFöZ�RF]HNXMHP\�VWDELOL]DFML�LFK�FHQ�ZbSRUöZQD�
QLX�]bURNLHP�SRSU]HGQLP��&HQ\�HQHUJLL�VÈ�LQQ\P�ZDĝQ\P�]DJDGQLHQLHP��
NWöUH�ZbV\WXDFML�LFK�FLÈJïHJR�Z]URVWX�VÈ�VWDOH�SRGGDZDQH�QHJRFMDFMRP�
]bQDV]\PL�RGELRUFDPL��DE\�]PRG\ğNRZDÊ�SRGSLVDQH�MXĝ�NRQWUDNW\�]DNïD�
GDMÈFH�NRPSHQVDFMÚ�SRGZ\ĝHN�MHM�FHQ\�OXE�SRGSLVDÊ�QRZH�]bSRV]F]HJöO�
Q\PL�RGELRUFDPL�ZbSU]\SDGNX��JG\�QLH�]DNïDGDï\�NRPSHQVDFML���

:bVFHQDULXV]X�QD�URN������SU]\�SRZROQHM�RGEXGRZLH�SR]LRPöZ�SURGXN�
FML� RUD]�ZFLÈĝ� QLHZ\NRU]\VWDQ\FK�PRFDFK�SURGXNF\MQ\FK� �� SRMDZLD� VLÚ�
F]\QQLN�NRQNXUHQFML�Z\NRU]\VW\ZDQ\�SU]H]�RGELRUFöZ�ZbFHOX�REQLĝHQLD�
FHQ�VSU]HGDĝ\��1DV]D�JïöZQD�SU]HZDJD�NRQNXUHQF\MQD�SROHJDMÈFD�QD�Z\�
VRNLP�VWRSQLX�VSHFMDOL]DFML�RUD]�GRJïÚEQHM�ZLHG]\�QD�WHPDW�SURGXNWöZ�
SRZLQQD�ZbGXĝ\P�VWRSQLX�G]LDïDÊ�ZbVSRVöE�RFKURQQ\�LbXPRĝOLZLÊ�*UXSLH�

]PLHU]HQLH�VLÚ�]bWÈ�V\WXDFMÈ�]bOHSV]HM�SR]\FML��0DP\�MHGQDN�ĂZLDGRPRĂÊ�
WHJR��ĝH�G]LDïDP\�QD�ZFLÈĝ�QLHVWDELOQ\P�U\QNX��QD�NWöU\P�]bRNUHVX�VSR�
ZROQLHQLD�Z\MGÈ�VLOQLHMV]H�W\ONR�WH�ğUP\��NWöUH�EÚGÈ�ZbVWDQLH�OHSLHM�SRUD�
G]LÊ�VRELH�]bREHFQÈ�V\WXDFMÈ��

']LDïDOQRĂÊ� LQZHVW\F\MQD� ļ� SURJUDP� LQZHVW\F\MQ\� Zb (X�
URSLH�¥URGNRZR�:VFKRGQLHM
:bNRQWHNĂFLH�SRWU]HE\�FLÈJïHJR�Z]URVWX�QD�U\QNX�PRWRU\]DF\MQ\P�ZbNR�
OHMQ\FK�ODWDFK��HNVSDQVMD�*UXS\�Zb(XURSLH�¥URGNRZR��:VFKRGQLHM��VWDQR�
ZLÈFD�ED]Ú�GR�UR]EXGRZ\�MHM�SRWHQFMDïX�SURGXNF\MQHJR�ĝHOLZD�VIHURLGDO�
QHJR� GOD� U\QNX�PRWRU\]DF\MQHJR�� MHVW� LVWRWQ\P�DNW\ZHP�*UXS\�� NWöUH�
VWDQLH�VLÚ�ěUöGïHP�GRGDWNRZHM�ZDUWRĂFL�ZbQDMEOLĝV]HM�SU]\V]ïRĂFL��UD]HP�
]bSURMHNWHP�LQZHVW\F\MQ\P�Zb+LV]SDQLL�PDMÈF\P�QD�FHOX�SRSUDZÚ�HIHN�
W\ZQRĂFL�SURGXNFML�ĝHOLZD�VIHURLGDOQHJR�LbZ\PDJDïD�GRGDWNRZ\FK�Z\ĝ�
V]\FK�QDNïDGöZ�LQZHVW\F\MQ\FK�V]F]HJöOQLH�ZbURNX������

3U]HZLG\ZDOLĂP\� ZF]HĂQLHM�� URN� ����� MDNR� RNUHV� SU]HMĂFLRZ\�� Zb NWö�
U\P�]UHDOL]RZDOLĂP\�DPELWQ\�SURJUDP�LQZHVW\F\MQ\�ZbZ\VRNRĂFL�RNRïR�
��b���b����(85��NWöUHJR�SR]\W\ZQ\�ZSï\Z�]DF]QLH�E\Ê�ZLGRF]Q\�ZbSU]\�
FKRGDFK�GRSLHUR�ZbURNX�������

7HQ� SURJUDP� LQZHVW\F\MQ\� ]RVWDï� MXĝ� XNRñF]RQ\� MHĂOL� FKRG]L� Rb ]DNïDG�
Zb+LV]SDQLL��QDWRPLDVW�Zb]DNïDG]LH�F]HVNLP�]QDMGXMH�VLÚ�QD�RVWDWQLP�HWD�
SLH�UHDOL]DFML��SURMHNW�LQZHVW\F\MQ\�Zb(XURSLH�¥URGNRZR�:VFKRGQLHM��

3U]HZLG\ZDQH�WHUPLQ\�XNRñF]HQLD�UHDOL]DFML�JïöZQ\FK�HWDSöZ�SURMHNWX�
LQZHVW\F\MQHJR�Zb(XURSLH�¥URGNRZR�:VFKRGQLHM�SU]HGVWDZLDMÈ�VLÚ�QDVWÚ�
SXMÈFR�

❚ 0DU]HF������U���SODQRZDQH�ļ�SDěG]LHUQLN��������XUXFKRPLHQLH�
WHVWRZH�QRZHM�OLQLL

❚ 0DU]HF� ������ KRPRORJDFMD� SURFHVX� SURGXNFML� ĝHOLZD� VIHURL�
GDOQHJR

❚ .RQLHF� ,,� NZ�� ����� �SRSU]HGQLR� ,b NZ�� ������� UR]SRF]ÚFLH�
SURGXNFML�VHU\MQHM�QD�QRZHM�OLQLL
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:bPRPHQFLH�SXEOLNDFML�QLQLHMV]HJR�UDSRUWX�SLHUZV]\�HWDS�ZGUDĝDQLD�QR�
ZHM�OLQLL��SLHFH�HOHNWU\F]QH�GR�Z\WRSX��LQVWDODFMD�RELHJX�SLDVNX�LbOLQLD�RG�
OHZQLF]D�]bXU]ÈG]HQLDPL�GR�QDSHïQLDQLD�IRUP�LbRGOHZDQLD�F]ÚĂFL��MHVW�MXĝ�
]DNRñF]RQ\�LbUR]SRF]Úï\�VLÚ�MXĝ�MHM�SLHUZV]H�SUöE\�LbWHVW\�Z\PDJDQH�GR�
XG]LHOHQLD�KRPRORJDFML�QD�UöĝQH�XU]ÈG]HQLD��FR�SR]ZROL�QD�UR]SRF]ÚFLH�
SURGXNFML�VHU\MQHM�]bZ\NRU]\VWDQLHP�W\FK�XU]ÈG]Hñ�ZbWU]HFLP�NZDUWDOH�
EU�� 7R�R]QDF]D�� ĝH� ]JRGQLH� ]b KDUPRQRJUDPHP�XUXFKRPLHQLH�SURGXNFML�
QD�QRZ\FK�OLQLDFK�EÚG]LH�MHG\QLH�F]ÚĂFLRZR�ZSï\ZDÊ�QD�Z\QLNL�ZbGUXJLHM�
SRïRZLH�URNX��

3LHUZV]\�HWDS�]DNïDGDï� ]DPLDQÚ�REHFQLH�G]LDïDMÈF\FK�SLHFöZ�QD�SLHFH�
HOHNWU\F]QH� LbG]LÚNL� F]HPX�Z\HOLPLQRZDQLH� OXE�]UHGXNRZDQLH�GR�PLQL�
PXP�]RVWDïR�]Xĝ\FLH�GZöFK�QDMGURĝV]\FK�VXURZFöZ��RbQDMEDUG]LHM�QLH�
VWDELOQ\FK�FHQDFK��FR�SU]\QLHVLH�SRZDĝQH�QLH�EUDQH�ZF]HĂQLHM�SRG�XZD�
JÚ�RV]F]ÚGQRĂFL� UöZQLHĝ�ZbVHJPHQFLH�ĝHOLZD�V]DUHJR��3RQDGWR�EÚG]LH�
WR� UR]ZLÈ]DQLH�EDUG]LHM�SU]\MD]QH�GOD� ĂURGRZLVND�QDWXUDOQHJR� Lb EH]SR�
ĂUHGQLHM�RNROLF\�]DNïDGX��0RĝH�WR�MHGQDN�R]QDF]DÊ�SRQLHVLHQLH�QDNïDGöZ�
LQZHVW\F\MQ\FK��NWöUH�MHGQDN�QLH�SRZLQQ\�ZSï\QÈÊ�QD�RJöOQÈ�VXPÚ�SU]H�
ZLG]LDQ\FK�QDNïDGöZ��

:b G]LDïDQLDFK� NRPHUF\MQ\FK� QDV]� G]LDï� EDGDZF]R�UR]ZRMRZ\� SUDFXMH�
ZbFKZLOL� REHFQHM�QDG�ZGURĝHQLDPL� NLONX�SURMHNWöZ�GR�SURGXNFML�PDVR�
ZHM�DOH�RbRJUDQLF]RQ\P�]DNUHVLH��LbGRSLHUR�Zb�����URNX�RF]HNLZDQH�MHVW�
RVLÈJQLÚFLH�ZROXPHQöZ�RGSRZLDGDMÈF\FK�SHïQ\P�PRFRP�SURGXNF\MQ\P�
QRZHM�OLQLL�]bZLHONLP�SRWHQFMDïHP�QD�GDOV]\�UR]ZöM�WHJR�]DNïDGX�

3U]\JRWRZDQLH�SURFHVX� V]NROHQLD� MDNR�SRGVWDZRZHJR�QDU]ÚG]LD�XPRĝ�
OLZLDMÈFHJR�WUDQVIHU�XPLHMÚWQRĂFL�SURGXNFML�ĝHOLZD�VIHURLGDOQHJR�]b+LV]�
SDQLL�GR�&]HFK�]RVWDïR�MXĝ�]DNRñF]RQH�LbUR]SRF]ÚFLHP�MHJR�UHDOL]DFML�E\ï�
WUDQVIHU�F]ÚĂFL�]DïRJL�]b&]HFK�GR�+LV]SDQLL�

'RGDWNRZ\P�FHOHP�WHJR�SURJUDPX�MHVW�SRV]HU]HQLH�SRUWIHOD�SURGXNWR�
ZHJR� RUD]� GDOV]D� G\ZHUV\ğNDFMD� SU]\V]ï\FK� SU]\FKRGöZ�� 3URJUDP� WHQ�

MHVW�ZbFDïRĂFL�ğQDQVRZDQ\�]H�ĂURGNöZ�ZïDVQ\FK��=DU]ÈG�*UXS\�]DMPXMH�
VLÚ�REHFQLH�RSUDFRZ\ZDQLHP�SURJUDPX�UR]ZRMX�LbRF]HNXMH�]ZLÚNV]HQLD�
REHFQHM�VSU]HGDĝ\�*UXS\�QDZHW�Rb����ZbFLÈJX�QDMEOLĝV]\FK�F]WHUHFK�ODW��
1D�NRQLHF� WHJR�RNUHVX�*UXSD�$&(�EÚG]LH�ZbSRVLDGDQLX� WU]HFK�GXĝ\FK�
]DNïDGöZ� SURGXNF\MQ\FK� Rb SRUöZQ\ZDOQ\P� XG]LDOH�Zb SU]\FKRGDFK� ]H�
VSU]HGDĝ\�Lb]\VNDFK�]bG]LDïDOQRĂFL�RSHUDF\MQHM�

:b�����URNX�]UHDOL]RZDQD�]RVWDïD�NROHMQD�ZDĝQD�LQZHVW\FMD�ZbQDV]\P�
]DNïDG]LH�Zb+LV]SDQLL��SROHJDMÈFD�QD�Z\PLDQLH�MHGQHM�]bREHFQLH�Z\NRU]\�
VW\ZDQ\FK�OLQLL�RGOHZQLF]\FK�ZbFHOX�]ZLÚNV]HQLD�HIHNW\ZQRĂFL� LbNRQNX�
UHQF\MQRĂFL�]DNïDGX��,QZHVW\FMD�WD�]RVWDïD�]UHDOL]RZDQD�ZbWUDNFLH�SODQR�
ZHJR�Z\ïÈF]HQLD�ZbVLHUSQLX��DbXUXFKRPLHQLH�SURGXNFML�VHU\MQHM�QD�QRZHM�
OLQLL�WHFKQRORJLF]QHM�PLDïR�MHG\QLH�F]ÚĂFLRZ\�ZSï\Z�QD�Z\QLNL�,9�NZ�������
U��]bSRZRGX�IDNWX��ĝH�ZbREHFQ\P�RNUHVLH�WHVWRZ\P�OLQLD�]QDMGXMH�VLÚ�GR�
SLHUR�QD�SRF]ÈWNRZ\P�HWDSLH�NU]\ZHM�XF]HQLD�VLÚ�

)X]MH�LbSU]HMÚFLD
'RGDWNRZ\�Z]URVW�SURGXNFML�LbVSU]HGDĝ\�SRZLQLHQ�E\Ê�VNXWNLHP�G]LDïDñ�
DNZL]\F\MQ\FK��=DU]ÈG�$&(�XZDĝQLH�ZHU\ğNXMH�ZV]\VWNLH�SRMDZLDMÈFH�VLÚ�
FHOH�DNZL]\F\MQH�QLH�W\ONR�SRG�Z]JOÚGHP�LFK�SRWHQFMDOQHJR�ZSï\ZX�QD�
VSU]HGDĝ�JUXS\��OHF]�WDNĝH�V\WXDFML�ğQDQVRZHM�SU]\V]ïHJR�SRGPLRWX��=D�
WZLHUG]RQD�WUDQVDNFMD�PXVL�E\Ê�ěUöGïHP�GRGDWNRZHM�ZDUWRĂFL�GOD�6SöïNL�
LbDNFMRQDULXV]\� LbQLH�PRĝH�ZSï\QÈÊ�QD�SRJRUV]HQLH�V\WXDFML�ğQDQVRZHM�
REHFQ\FK�]DNïDGöZ�SURGXNF\MQ\FK�

1DZLÈ]XMÈF� GR� VWUDWHJLL� *UXS\� RSXEOLNRZDQHM� Zb UDSRUFLH� ELHĝÈF\P�
ZbJUXGQLX������URNX��RSLVDQH�ZbQLHM�FHOH�SR]RVWDMÈ�QLH]PLHQLRQH�DbVWUD�
WHJLD�WD�MHVW�QDV]È�SRGVWDZÈ�UR]ZRMX�ZbQDMEOLĝV]HM�SU]\V]ïRĂFL�
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Informacje gie³dowe 
,QIRUPDFMH�SRGVWDZRZH

5RN�REURWRZ\� �� RG���VW\F]QLD�GR����JUXGQLD
.RG�,6,1� �� /8����������
/LF]ED�Z\HPLWRZDQ\FK�DNFML�� ����������
:DUWRĂÊ�QRPLQDOQD���DNFML�� �����(85
5\QHN�QRWRZDñ��� �� *LHïGD�3DSLHUöZ�

�� :DUWRĂFLRZ\FK�Zb:DUV]DZLH

=PLDQ\�ZDUWRĂFL�DNFML

=PLDQD�QD�NRQLHF������URNX�Z\UDĝRQD�Zb�
:bSRUöZQDQLX�]bNRñFHP������URNX

$&(�6�$� ������

LQGHNV�:,* ������

LQGHNV�6:,*�� ������

:VNDěQLNL

���� ����

=\VN�QD�DNFMÚ �(85����� �(85�����

3U]HSï\Z\�SLHQLÚĝQH�QD�DNFMÚ (85������ (85�����

'\ZLGHQGD�QD�DNFMÚ (85����� (85�����

1RWRZDQLD�JLHïGRZH

���� �����

.DSLWDOL]DFMD�U\QNRZD�QD�NRQLHF�RNUHVX ����POQ�3/1
�����POQ�(85

�����POQ�3/1
�����POQ�(85

&HQD�DNFML��Zb3/1�

�1DMZ\ĝV]D ���� ����

�1DMQLĝV]D ���� ����

�¥UHGQLD ���� ����

�1D�NRQLHF�RNUHVX ���� ����

:DUWRĂÊ�NVLÚJRZD�QD�DNFMÚ �����(85 �����(85

����

����POQ�3/1
�����POQ�(85

����

����

����

����

�����(85

����

�(85�����
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$NFMH�LbU\QHN�QRWRZDñ

:bGURG]H�SLHUZV]HM�RIHUW\�SXEOLF]QHM��NWöUD�PLDïD�PLHMVFH�ZbPDMX������
URNX��6SöïND�SRGZ\ĝV]\ïD�VZöM�NDSLWDï�DNF\MQ\�]b������b����DNFML�GR����
��������DNFML��:HGïXJ�SURVSHNWX�HPLV\MQHJR�WU]HM�GRW\FKF]DVRZL�DNFMR�
QDULXV]H�$&(�ļ�&DVWLQJ�%UDNH��(%�+ROGLQJ�RUD]�+DOEHUJ�+ROGLQJ�ļ�VSU]H�
GDOL�ïÈF]QLH������������DNFML�6SöïNL��PLQXV�DNFMH�VNXSLRQH�ZbUDPDFK�RSFML�
GRGDWNRZHJR�SU]\G]LDïX����������FR�R]QDF]D��ĝH�VSU]HGDQ\FK�]RVWDïR����
���b����DNFML�6SöïNL���3LHUZV]H�QRWRZDQLH�DNFML�$&(�QD�*LHïG]LH�3DSLHUöZ�
:DUWRĂFLRZ\FK�Zb:DUV]DZLH�RGE\ïR�VLÚ���F]HUZFD������URNX�

1DG]Z\F]DMQH�:DOQH� =JURPDG]HQLH� $NFMRQDULXV]\� Zb GQLX� ��� F]HUZFD�
�����URNX�SU]\MÚïR�XFKZDïÚ�RbREQLĝHQLX�Z\HPLWRZDQHJR�NDSLWDïX�DNF\M�
QHJR�6SöïNL�Rb�����������(85��]b�������������(85�GR��������������(85��
SRSU]H]�XPRU]HQLH���������DNFML�RbZDUWRĂFL�QRPLQDOQHM������(85�NDĝGD��
VWDQRZLÈF\FK�ZïDVQRĂÊ� 6SöïNL� SR� ]DNRñF]HQLX� SURJUDPX�Z\NXSX�DNFML�
]DWZLHUG]RQHJR� SU]H]� =Z\F]DMQH� :DOQH� =JURPDG]HQLH� $NFMRQDULXV]\��
NWöUH�RGE\ïR�VLÚ����F]HUZFD������URNX��=JRGQLH�]bXFKZDïÈ�ïÈF]QD�OLF]ED�
DNFML�VSDGïD�GR���b���b�����

*LHïGD�3DSLHUöZ�:DUWRĂFLRZ\FK�Zb:DUV]DZLH�MHVW�MHG\Q\P�U\QNLHP�QR�
WRZDñ�DNFML�$&(��:b�����URNX�FDïNRZLWD�ZDUWRĂÊ�WUDQVDNFML�QD�DNFMDFK�
$&(�Z\QLRVïD������POQ�3/1��DbZROXPHQ�WUDQVDNFML�ļ�����POQ�DNFML��&HQD�
DNFML�Z]URVïD�RbSU]HV]ïR������SRGREQLH�MDN�FDï\�U\QHN��NWöU\�Zb�����URNX�
RGQRWRZDï�Z]URVW�Rb�����

5HODFMH�LQZHVWRUVNLH

']LDïDQLD�*UXS\�Zb]DNUHVLH�UHODFML�LQZHVWRUVNLFK�VNRQFHQWURZDQH�VÈ�QD�
EXGRZLH�GïXJRIDORZ\FK�UHODFML�]bDQDOLW\NDPL�LbLQZHVWRUDPL��NWöU]\�]DLQ�
ZHVWRZDOL�EÈGě�PRJÈ�]DLQZHVWRZDÊ�ZbDNFMH�$&(��&R�NZDUWDï�ļ�SR�NDĝGHM�
SXEOLNDFML� NZDUWDOQHJR� VSUDZR]GDQLD� ğQDQVRZHJR� ļ� 6SöïND� RUJDQL]XMH�
F\NO�VSRWNDñ�]bLQZHVWRUDPL��URDG�VKRZ���NWöUH�GDMÈ�PRĝOLZRĂÊ�EH]SRĂUHG�
QLHJR�RPöZLHQLD�RVLÈJQLÚW\FK�Z\QLNöZ�]bF]ïRQNDPL�=DU]ÈGX�

:\F]HUSXMÈFH� LQIRUPDFMH� QD� WHPDW� *UXS\� $&(� ]QDMGXMÈ� VLÚ� QD� QDV]HM�
NRUSRUDF\MQHM�VWURQLH�LQWHUQHWRZHM�ZZZ�DFHJURXS�OX��NWöUD�]DZLHUD�SRG�
VWDZRZH�GDQH�QD�WHPDW�G]LDïDOQRĂFL�$&(��MDN�UöZQLHĝ�ZV]\VWNLH�UDSRUW\�
ELHĝÈFH�LbRNUHVRZH��SU]\JRWRZDQH�]JRGQLH�]bZ\PRJDPL�SROVNLHJR�LbOXN�
VHPEXUVNLHJR�U\QNX�NDSLWDïRZHJR�

2VRED�RGSRZLHG]LDOQD�]D�UHODFMH�LQZHVWRUVNLH�

3LRWU�.��)XJLHO
,QYHVWRU�5HODWLRQV�2IğFHU
H�PDLO��LQYHVWRU�UHODWLRQV#DFHJURXS�OX

%LHĝÈFH�F]\QQLNL�U\]\ND

:\F]HUSXMÈFH� RPöZLHQLH� REV]DUöZ� U\]\ND� ZSï\ZDMÈF\FK� QD� ELHĝÈFH�
LbSU]\V]ïH�Z\QLNL�*UXS\�]RVWDïR�]DPLHV]F]RQH�ZbSURVSHNFLH�HPLV\MQ\P��
3RQLĝHM�SU]HGVWDZLDP\�QDMZDĝQLHMV]H�]bQLFK��GRW\F]ÈFH�*UXS\��U\QNX�RUD]�
]PLDQ�]DFKRG]ÈF\FK�ZbJRVSRGDUFH�Zb�����URNX�

5\]\ND�]ZLÈ]DQH�]bV\WXDFMÈ�QD�HXURSHMVNLP�U\QNX�
PRWRU\]DF\MQ\P
*UXSD�$&(�MHVW�GRVWDZFÈ�GOD�HXURSHMVNLHJR�SU]HP\VïX�PRWRU\]DF\MQHJR��
6\WXDFMD�QD�W\P�U\QNX�MHVW�ĂFLĂOH�X]DOHĝQLRQD�RG�VWDQX�JOREDOQHM�JRVSR�

3U]HG�RIHUWÈ 3R�RIHUFLH 2EHFQLH

/LF]ED�DNFML � /LF]ED�DNFML � /LF]ED�DNFML �

6WDUH�DNFMH ���������� ���� ���������� ������ ���������� ����

1RZH�DNFMH � � ���������� ����� � �

2JöïHP ���������� ���� ���������� ���� ���������� ����
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GDUNL��DbZbV]F]HJöOQRĂFL�RG�MHJR�NRQG\FML�Zb(XURSLH��1D�SR]LRP�SRS\WX�
QD� HXURSHMVNLP� U\QNX�PRWRU\]DF\MQ\P�ZSï\ZDMÈ� UöĝQH� F]\QQLNL� SR]R�
VWDMÈFH�SR]D�NRQWUROÈ�*UXS\�$&(�� WDNLH� MDN�Z]URVW� 3.%�� VLïD�QDE\ZF]D�
NRQVXPHQWöZ�RUD]�Z\VRNRĂÊ�VWöS�SURFHQWRZ\FK�VW\PXOXMÈF\FK�GRVWÚS�
QRĂÊ�NUHG\WöZ��1LHNRU]\VWQD�V\WXDFMD�QD�HXURSHMVNLP�U\QNX�PRWRU\]D�
F\MQ\P��ZbW\P�]PQLHMV]DMÈF\�VLÚ�SRS\W�QD�SURGXNW\�Z\WZDU]DQH�SU]H]�
*UXSÚ�$&(��PöJïE\�QLHNRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDOQRĂÊ��SHUVSHNW\Z\��
V\WXDFMÚ�ğQDQVRZÈ�RUD]�Z\QLNL�*UXS\�$&(��DbZbNRQVHNZHQFML�QHJDW\ZQLH�
SU]HïRĝ\Ê�VLÚ�QD�ZDUWRĂÊ�DNFML�

1DOHĝ\�MHGQDN�]DXZDĝ\Ê��ĝH�SR�VSRZROQLHQLX�JRVSRGDUF]\P��NROHMQH�ODWD�
SRZLQQ\� FKDUDNWHU\]RZDÊ� VLÚ� ZLÚNV]È� VWDELOQRĂFLÈ� SR]LRPX� SURGXNFML��
:bW\P�RNUHVLH�RF]HNXMHP\�UöZQLHĝ�VWRSQLRZHJR�Rĝ\ZLHQLD�QD�U\QNX�PR�
WRU\]DF\MQ\P�

5\]\ND�]ZLÈ]DQH�]H�]PLDQDPL�NXUVöZ�ZDOXW
:b*UXSLH�$&(�ZV]HONLH�]PLDQ\�NXUVöZ�ZDOXW�GRW\F]È�SU]HGH�ZV]\VWNLP�
SROVNLHM� IDEU\NL��SRQLHZDĝ�)HUDPR�Z\NRU]\VWXMH�SUDZLH�Z\ïÈF]QLH�KHG�
JLQJ�QDWXUDOQ\��6SU]HGDĝ�HNVSRUWRZD�(%&&�MHVW�GRNRQ\ZDQD�Zb(85��QD�
WRPLDVW�]DNXS\�ļ�Zb(85� LbZb3/1��.RV]W\�GHQRPLQRZDQH�Zb]ïRWöZNDFK�
VWDQRZLÈ���ļ����RJöïX�NRV]WöZ�SRQRV]RQ\FK�SU]H]�(%&&��%LRUÈF�SRG�
XZDJÚ��ĝH� MHGQRVWNRZH�VSUDZR]GDQLD�ğQDQVRZH�(%&&�VÈ�VSRU]ÈG]DQH�
Zb]ïRW\FK��NDĝG\�Z]URVW�ZDUWRĂFL�NXUVX�HXUR�ZREHF�]ïRWHJR�PRĝH�PLHÊ�
QHJDW\ZQ\�ZSï\Z�QD�]\VNL�LbELODQV�(%&&�ZbZ\QLNX�]DNVLÚJRZDQLD�VWUDW�QD�
UöĝQLFDFK�NXUVRZ\FK�RG�]DFLÈJQLÚW\FK�NUHG\WöZ��7HQ�ZSï\Z�RUD]�ZSUR�
ZDG]HQLH�NRQWUROL�QDG�Z\PLDQÈ�ZDOXW�OXE�LQQ\FK�RJUDQLF]Hñ�LFK�Z\PLH�
QLDOQRĂFL�ZbNUDMDFK��ZbNWöU\FK�*UXSD�$&(�SURZDG]L�G]LDïDOQRĂÊ��PRJï\E\�
QLHNRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDOQRĂÊ��SHUVSHNW\Z\��V\WXDFMÚ�ğQDQVRZÈ�
RUD]�Z\QLNL�ğQDQVRZH�*UXS\�$&(��DbZbNRQVHNZHQFML�QD�ZDUWRĂÊ�DNFML�

1DOHĝ\� ]DXZDĝ\Ê�� ĝH�GRGDWQLH� UöĝQLFH�NXUVRZH�PRJÈ�PLHÊ�SR]\W\ZQ\�
ZSï\Z� QD� Z\QLNL� ğQDQVRZH� *UXS\� $&(�� 3RQDGWR� $&(� VWRVXMH� WHFKQLNL�
KHGJLQJRZH�GR�]DEH]SLHF]DQLD�VLÚ�SU]HG�]PLDQDPL�NXUVX�]ïRWHJR�ZREHF�
HXUR��]JRGQLH�]bSU]\MÚWÈ�SROLW\NÈ�KHGJLQJRZÈ�

5\]\NR�VSDGNX�PDUĝ
,VWQLHMH�U\]\NR��ĝH�REHFQLH�RVLÈJDQH�SU]H]�*UXSÚ�$&(�PDUĝH�PRJÈ�E\Ê�
QLH�GR�XWU]\PDQLD�]bXZDJL�QD�SUHVMÚ�]H�VWURQ\�RGELRUFöZ�QD�REQLĝDQLH�
FHQ��]ZLÚNV]RQH�Z\GDWNL�QD�EDGDQLD�LbUR]ZöM��Z\ĝV]H�NRV]W\�HQHUJLL��SUD�
F\�LbLQQH�QLHPRĝOLZH�GR�SU]HQLHVLHQLD�QD�RGELRUFöZ�NRV]W\��,VWQLHMH�ZLHOH�
VSRVREöZ�Z\ZLHUDQLD�SU]H]�RGELRUFöZ�SUHVML�QD�HNRQRPLNÚ�NRQWUDNWöZ��
ZbW\P�DQDOL]Ú�NRV]WöZ��SURFHV�NDONXODFML�FHQ��VXURZFH�LbZDUWRĂÊ�GRGDQD�
SURGXNFML���ZDUXQNL�GRVWDZ� LWS��6SDGHN� UHQWRZQRĂFL� VSU]HGDĝ\�PöJïE\�
QLHNRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDOQRĂÊ��SHUVSHNW\Z\��V\WXDFMÚ�ğQDQVRZÈ�
RUD]�Z\QLNL�ğQDQVRZH�*UXS\�$&(��DbZbNRQVHNZHQFML�QD�ZDUWRĂÊ�DNFML�

1DOHĝ\�MHGQDN�]DXZDĝ\Ê��ĝH�*UXSD�$&(�ZNïDGD�ZLHOH�Z\VLïNX�ZbVWDïH�SRG�
QRV]HQLH�Z\GDMQRĂFL�ZbFHOX�RJUDQLF]DQLD�NRV]WöZ�LbXWU]\P\ZDQLD�VWDïH�
JR�SR]LRPX�VZRLFK�PDUĝ�VSU]HGDĝRZ\FK��:bZ\SDGNX�XZLGRF]QLHQLD�VLÚ�
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F]\QQLNöZ�]HZQÚWU]Q\FK��ZSï\ZDMÈF\FK�QLHNRU]\VWQLH�QD�PDUĝH��6SöïND�
ZVSöOQLH� ]b RGELRUFDPL� SRV]XNXMH� UR]ZLÈ]Dñ� SR]ZDODMÈF\FK� RJUDQLF]\Ê�
LFK�ZSï\Z�

5\]\NR�]ZLÈ]DQH�]H�Z]URVWHP�NRV]WöZ�SUDF\
.RV]W\�SUDFRZQLF]H�VWDQRZLÈ�]QDF]ÈFÈ�F]ÚĂÊ�NRV]WöZ�G]LDïDOQRĂFL�RSH�
UDF\MQHM�*UXS\�$&(��3ïDFH�Zb3ROVFH��&]HFKDFK�Lb+LV]SDQLL��NUDMDFK��ZbNWö�
U\FK�]QDMGXMÈ�VLÚ�]DNïDG\�SURGXNF\MQH��URVQÈ�LbSUDZGRSRGREQLH�WHQ�WUHQG�
XWU]\PD�VLÚ�WDNĝH�ZbNROHMQ\FK� ODWDFK��6]F]HJöOQLH�EÚG]LH�RQ�ZLGRF]Q\�
Zb3ROVFH�Lb&]HFKDFK��JG]LH�NRV]W\�SUDF\�EÚGÈ�GRVWRVRZ\ZDQH�GR�SR]LR�
PX�XQLMQHJR��:]URVW�SïDF�Z\ĝV]\�DQLĝHOL�]DNïDGDQ\�SU]H]�$&(�ZbWUDNFLH�
WZRU]HQLD�EXGĝHWöZ��PöJïE\�QLHNRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDOQRĂÊ��SHU�WZRU]HQLD�EXGĝHWöZ��PöJïE\�QLHNRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDOQRĂÊ��SHU�WZRU]HQLD�EXGĝHWöZ��PöJïE\�QLHNRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDOQRĂÊ��SHU
VSHNW\Z\��V\WXDFMÚ�ğQDQVRZÈ�RUD]�Z\QLNL�ğQDQVRZH�*UXS\�$&(��DbZbNRQ�
VHNZHQFML�QD�ZDUWRĂÊ�DNFML�

&HOHP�*UXS\�MHVW��DE\�ZV]HONL�Z]URVW�NRV]WöZ�SUDF\�PLDï�RG]ZLHUFLHGOH�
QLH�ZbRGSRZLHGQLP�Z]URĂFLH�Z\GDMQRĂFL�RVLÈJDQHM�SRSU]H]�GRVNRQDOHQLH�
SURFHVX�SURGXNF\MQHJR�LbLQZHVWRZDQLH�ZbMHJR�DXWRPDW\]DFMÚ�

5\]\ND�]ZLÈ]DQH�]bUR]ZRMHP�SRSU]H]�SU]HMÚFLD
'OD�]ZLÚNV]HQLD�VNDOL�G]LDïDOQRĂFL��ZbSU]\SDGNX�SRMDZLHQLD�VLÚ�RGSRZLHG�
QLFK�RND]ML�LQZHVW\F\MQ\FK��$&(�SODQXMH�ZbSU]\V]ïRĂFL�GRNRQ\ZDÊ�SU]H�
MÚÊ��*UXSD�QLH�PRĝH�E\Ê�MHGQDN�SHZQD��ĝH�ZbSHïQL�OXE�ZbRJöOH�RVLÈJQLH�
SU]HZLG\ZDQH�NRU]\ĂFL��NWöUH�]DOHĝÈ�RG�SU]HELHJX�LQWHJUDFML�QRZ\FK�SRG�
PLRWöZ�]b*UXSÈ�

3RQDGWR�QLH�PD�SHZQRĂFL�� ĝH�NRV]W\� LQWHJUDFML�QRZ\FK�SRGPLRWöZ�QLH�
SU]HNURF]È� V]DFRZDQ\FK� SU]H]� =DU]ÈG� $&(� OXE� ĝH� ]RVWDQÈ� RVLÈJQLÚWH�
SODQRZDQH�NRU]\ĂFL� ]bHIHNWX�V\QHUJLL��1LH�PRĝQD� UöZQLHĝ�]DJZDUDQWR�
ZDÊ��ĝH�*UXSD�$&(�EÚG]LH�ZbVWDQLH�SU]HSURZDG]LÊ�WHJR�URG]DMX�SU]HMÚ�
FLD�SR�NRU]\VWQ\FK�FHQDFK��:V]HONLH�WDNLH�QLHSRZRG]HQLD�PRJÈ�VSUDZLÊ��
ĝH�*UXSD� EÚG]LH� QLH]GROQD� GR� VNRU]\VWDQLD� ]bPRĝOLZRĂFL� DNZL]\FML� OXE�
VSHïQLHQLD�QLHRF]HNLZDQ\FK�Z\PRJöZ�ğQDQVRZ\FK��NWöUH�PRJï\E\�QLH�

NRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDOQRĂÊ��SHUVSHNW\Z\��V\WXDFMÚ�ğQDQVRZÈ�RUD]�
Z\QLNL�ğQDQVRZH�*UXS\�$&(��DbZbNRQVHNZHQFML�QD�ZDUWRĂÊ�DNFML�

=DU]ÈG�$&(�G\VSRQXMH�]QDF]ÈFÈ�ZLHG]È� LbGRĂZLDGF]HQLHP�]bU\QNX��QD�
NWöU\P�G]LDïD�6SöïND��:bFHOX�RJUDQLF]HQLD�SRZ\ĝV]HJR�U\]\ND�NDĝG\�SR�
WHQFMDOQ\�SU]HGPLRW�SU]HMÚFLD�SRGGDZDQ\�MHVW�V]F]HJöïRZHM�ZHU\ğNDFML��
ZbW\P�EDGDQLX�GXH�GLOLJHQFH��NWöUH�]OHFRQH�]RVWDMH�QDMOHSV]\P�GRUDG�
FRP�LbSRGPLRWRP�ZVSLHUDMÈF\P�*UXSÚ�

5\]\ND�]ZLÈ]DQH�]bNRQNXUHQFMÈ
5\QHN��QD�NWöU\P�*UXSD�$&(�SURZDG]L�G]LDïDOQRĂÊ�� MHVW�VLOQLH�VNRQFHQ�
WURZDQ\�

/LF]ED�SURGXFHQWöZ�XNïDGöZ�KDPXOFRZ\FK�Zb(XURSLH�MHVW�RJUDQLF]RQD��
Db U\QHN�SURGXNFML� XNïDGöZ�KDPXOFRZ\FK� MHVW� FDïNRZLFLH� ]GRPLQRZDQ\�
SU]H]�WU]HFK�Z\WZöUFöZ�

1RZD�OXE�Z]PRĝRQD�DNW\ZQRĂÊ�]H�VWURQ\�DNWXDOQ\FK�XF]HVWQLNöZ�U\QNX�
PRĝH� ]QDF]ÈFR� ]DRVWU]\Ê� NRQNXUHQFMÚ�� .RQNXUHQFL�PRJÈ� UöZQLHĝ� X]\�
VNDÊ�GRVWÚS�GR�ZLÚNV]HM�OLF]E\�WDñV]\FK�ěUöGHï�NDSLWDïX��SR]ZDODMÈF\FK�
QD�PRGHUQL]DFMH�LbUR]ZöM�G]LDïDOQRĂFL�ZbV]\EV]\P�WHPSLH��GDMÈFH�]QDF]�
QÈ�SU]HZDJÚ�NRQNXUHQF\MQÈ�QDG�$&(��2GELRUF\�QD�U\QNX�NRPSRQHQWöZ�
PRWRU\]DF\MQ\FK� RF]HNXMÈ� RG� REHFQ\FK� GRVWDZFöZ� SU]HQRV]HQLD� SUR�
GXNFML�GR�NUDMöZ�RbQLVNLFK�NRV]WDFK��1LH�PRĝQD�Z\NOXF]\Ê�LQZHVWRZDQLD�
SU]H]� NRQNXUHQFMÚ�Zb ]DNïDG\� SURGXNF\MQH� ]ORNDOL]RZDQH�Zb WDNLFK� NUD�
MDFK��FR�PRJïRE\�ZSï\QÈÊ�QD�DNWXDOQÈ�VWUXNWXUÚ�U\QNX��:\QLNDMÈFH�]bWD�
NLHM�NRQNXUHQFML�Z\ĝV]H�NRV]W\�RSHUDF\MQH�LbQLĝV]D�UHQWRZQRĂÊ�PRJï\E\�
QLHNRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDOQRĂÊ��SHUVSHNW\Z\��V\WXDFMÚ�ğQDQVRZÈ�
RUD]�Z\QLNL�ğQDQVRZH�*UXS\�$&(��DbZbNRQVHNZHQFML�QD�ZDUWRĂÊ�DNFML�

5\]\NR�]H�VWURQ\�NRQNXUHQFML�RJUDQLF]D�MHGQDN�F]ÚĂFLRZR�VLOQD�SR]\FMD�
U\QNRZD�*UXS\�$&(��Db WDNĝH�Z\PDJDQ\�SR]LRP�VSHFMDOL]DFML�SURGXNFML�
LbNDSLWDïX�SRWU]HEQHJR�GR�UR]SRF]ÚFLD�G]LDïDOQRĂFL�QD�U\QNX�NRPSRQHQ�
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WöZ�PRWRU\]DF\MQ\FK��3U]HMÚWD�ZbURNX������F]HVND�ğUPD�)HUDPR�MHVW�GR�
EUÈ�SODWIRUPÈ�UR]ZRMX�G]LDïDOQRĂFL�ZbSU]\V]ïRĂFL�SU]\�QLĝV]\FK�NRV]WDFK��
3URGXNFMD�VHU\MQD�QD�QRZHM�OLQLL�Zb)HUDPR�UR]SRF]QLH�VLÚ�Zb�����URNX��

5\]\ND�]ZLÈ]DQH�]bGRVWDZDPL�RUD]�Z]URVWHP�NRV]WöZ�
VXURZFöZ�LbHQHUJLL
*UXSD�$&(�SROHJD�QD�]HZQÚWU]Q\FK�GRVWDZFDFK��MHĝHOL�FKRG]L�RbNOXF]RZH�
VXURZFH� Lb HQHUJLÚ�GOD�SRWU]HE� VZRMHM� G]LDïDOQRĂFL� SURGXNF\MQHM��1LHGR�
VWDUF]HQLH� W\FK�PDWHULDïöZ�SU]H]� GRVWDZFöZ�ZbSRWU]HEQ\FK� LORĂFLDFK��
QLHGRWU]\PDQLH� WHUPLQöZ� GRVWDZ� OXE� RNUHĂORQ\FK� VWDQGDUGöZ� MDNRĂFL�
LbVSHF\ğNDFML�WHFKQLF]Q\FK�QLHNRU]\VWQLH�ZSï\QÚïRE\�QD�SURFHV\�SURGXN�
F\MQH� RUD]� ]GROQRĂÊ�GR� WHUPLQRZHM� UHDOL]DFML� ]DPöZLHñ�SU]\� ]DFKRZD�
QLX�SRĝÈGDQHJR�SR]LRPX� MDNRĂFL��=DNïöFHQLD�ZbGRVWDZDFK�PDWHULDïöZ�
LbHQHUJLL�PRJï\E\�UöZQLHĝ�SRMDZLÊ�VLÚ�]bSRZRGX�SUREOHPöZ�]bSRJRGÈ��
VWUDMNöZ��ORNDXWöZ��QLHGRVWDWNöZ�LQIUDVWUXNWXU\�WUDQVSRUWRZHM�OXE�LQQ\FK�
]GDU]Hñ��=QDOH]LHQLH�RGSRZLHGQLHJR�GRVWDZF\�]DVWÚSF]HJR�ZbV\WXDFML��
JG\�NWöU\NROZLHN�NOXF]RZ\�GRVWDZFD�QLH�MHVW�ZbVWDQLH�ZbNUöWNLP�WHUPLQLH�
GRVWDUF]\Ê�]DNïDGRP�SURGXNF\MQ\P�$&(�QLH]EÚGQ\FK�PDWHULDïöZ�SUDZ�
GRSRGREQLH�WUZDïRE\�QD�W\OH�GïXJR��ĝH�VSRZRGRZDïRE\�Z\F]HUSDQLH�VLÚ�
]DSDVöZ��FR�]bNROHL�GRSURZDG]LïRE\�GR�]DNïöFHñ�ZbSURFHVLH�SURGXNFML�

&HQ\�VXURZFöZ�VÈ�X]DOHĝQLRQH�RG�JOREDOQHM�SRGDĝ\�LbSRS\WX��LQĠDFML�RUD]�
RJöOQHM�V\WXDFML�JRVSRGDUF]HM��$OXPLQLXP�MHVW�QRWRZDQH�QD�/RQG\ñVNLHM�
*LHïG]LH�0HWDOL��DbMHJR�FHQ\�]PLHQLDMÈ�VLÚ�ZUD]�]H�]PLDQDPL�QD�W\P�U\QNX��
:bSUDNW\FH�NRV]W�GRVWDZ�DOXPLQLXP�MHVW�UöZQ\�FHQLH�DOXPLQLXP�ZHGïXJ�
DNWXDOQ\FK�QRWRZDñ�QD�/RQG\ñVNLHM�*LHïG]LH�0HWDOL��SRZLÚNV]RQHM�RbPDU�DNWXDOQ\FK�QRWRZDñ�QD�/RQG\ñVNLHM�*LHïG]LH�0HWDOL��SRZLÚNV]RQHM�RbPDU�DNWXDOQ\FK�QRWRZDñ�QD�/RQG\ñVNLHM�*LHïG]LH�0HWDOL��SRZLÚNV]RQHM�RbPDU
ĝÚ�GRVWDZFöZ��=DUöZQR�JLHïGRZD�FHQD�DOXPLQLXP�MDN�LbPDUĝD�GRVWDZFöZ�
PRJÈ�ZbSU]\V]ïRĂFL�Z]UDVWDÊ��&HQ\�]ïRPX�VWDORZHJR�RUD]�HQHUJLL�QLH�VÈ�
QDWRPLDVW�SRZLÈ]DQH�]bMDNLPNROZLHN�JLHïGRZ\P�LQGHNVHP��3UHVMD�NRQNX�
UHQF\MQD�PRĝH�XQLHPRĝOLZLDÊ�*UXSLH�$&(�SU]HQRV]HQLH�F]ÚĂFL�OXE�FDïRĂFL�
Z\ĝV]\FK�NRV]WöZ�QD�RGELRUFöZ��%UDN�GRVWDZ�OXE�Z]URVW�NRV]WöZ�PRJï\�
E\�QLHNRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDOQRĂÊ��SHUVSHNW\Z\��V\WXDFMÚ�ğQDQVR�
ZÈ�RUD]�Z\QLNL�ğQDQVRZH�*UXS\�$&(��DbZbNRQVHNZHQFML�QD�ZDUWRĂÊ�DNFML�

*UXSD�$&(� QLH� MHVW� ]QDF]ÈFR� ]DOHĝQD� RG� MDNLHJRNROZLHN� SRMHG\QF]HJR�
GRVWDZF\�VXURZFöZ��DbNRQFHQWUDFMD�GRVWDZFöZ�QLH�ZSï\ZD�]QDF]ÈFR�QD�
FHQÚ�DOXPLQLXP��1RWRZDQLH�DOXPLQLXP�QD�JLHïG]LH�R]QDF]D��ĝH�W\ONR�WD�
F]ÚĂÊ�NRV]WX��NWöUD�VWDQRZL�PDUĝÚ�GRVWDZFöZ�MHVW�QDUDĝRQD�QD�U\]\NR�
VXELHNW\ZQHJR�Z]URVWX��5\QHN�]ïRPX�VWDORZHJR�]DZV]H�E\ï�LbQDGDO�MHVW�
U\QNLHP�Sï\QQ\P��:V]\VWNLH�]DNïDG\�SURGXNF\MQH�VWRVXMÈ�PHFKDQL]P\�
SU]HQRV]HQLD� ]PLDQ\� FHQ� DOXPLQLXP� Lb ]ïRPX� VWDORZHJR�QD� RGELRUFöZ��
0LPR�WHJR��ĝH�MHVW�WR�VWDQGDUGRZD�SUDNW\ND�U\QNRZD��LVWQLHMH�U\]\NR��ĝH�
NOLHQFL�PRJÈ�RGU]XFLÊ� MHM�VWRVRZDQLH�ZbSU]\V]ïRĂFL��*UXSD�$&(�VWRVXMH�
SRQDGWR�SROLW\NÚ�F]ÚĂFLRZHJR�]DEH]SLHF]DQLD�VLÚ�SU]HG�U\]\NLHP�]PLDQ�
FHQ�VXURZFöZ�SRSU]H]�]DZLHUDQLH�XPöZ�QD�PDWHULDï\�RNUHĂODMÈF�VWDïÈ�
LFK�FHQÚ�GOD�GDQHJR�]DPöZLHQLD�
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5\]\NR�]ZLÈ]DQH�]bUR]ZRMHP�QRZ\FK�SURGXNWöZ
3URMHNWRZDQLH�LbUR]ZöM�QRZHJR�SURGXNWX�RGE\ZD�VLÚ�ZH�ZVSöïSUDF\�SR�
PLÚG]\�RGELRUFÈ�Db]DNïDGDPL�SURGXNF\MQ\PL��-HVW�WR�GRĂÊ�GïXJL��RG����GR�
���PLHVLÚF\��LbNRV]WRZQ\�SURFHV��'RSLHUR�SR�]DNRñF]HQLX�WHM�ID]\�SU]H�
FKRG]L�VLÚ�GR�ID]\�SURGXNFML�VHU\MQHM��:VSöOQH�RSUDFRZ\ZDQLH�SURGXNWX�
ZUD]�]bRGELRUFÈ�QLHNRQLHF]QLH�R]QDF]D��ĝH�*UXSD�$&(�RWU]\PD�NRQWUDNW�
SR� ]DNRñF]HQLX�SURFHVX� MHJR�RSUDFRZ\ZDQLD��1DZHW� MHĝHOL�*UXSD�$&(�
RWU]\PD� WHQ� NRQWUDNW�� RGELRUFD� QLH� PXVL� ]RVWDÊ� Z\EUDQ\� SU]H]� 2(0��
Db VDP� SURGXNW� UöZQLHĝ� QLH�PXVL� ]RVWDÊ� RVWDWHF]QLH� ZSURZDG]RQ\� GR�
VSU]HGDĝ\��8WUDWD�NRQWUDNWX�OXE�PRĝOLZRĂFL�MHJR�SRGSLVDQLD�PRJïDE\�QLH�
NRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDOQRĂÊ��SHUVSHNW\Z\��V\WXDFMÚ�ğQDQVRZÈ�RUD]�
Z\QLNL�ğQDQVRZH�*UXS\�$&(��DbZbNRQVHNZHQFML�QD�ZDUWRĂÊ�DNFML�

1DOHĝ\�MHGQDN�]DXZDĝ\Ê��ĝH�ZbID]LH�UR]ZRMRZHM�NRV]W\�F]ÚĂFLRZR�SRNU\�
ZDMÈ�RGELRUF\�ļ�ZbW\P�Z\GDWNL�]ZLÈ]DQH�]bZ\PDJDQ\PL�QDU]ÚG]LDPL��VX�

URZFDPL�LbSURWRW\SDPL��3RQDGWR�ZbEUDQĝ\�PRWRU\]DF\MQHM�ID]D�SURGXNFML�
QLH]Z\NOH�U]DGNR�SRZLHU]DQD�MHVW�ğUPLH�LQQHM�QLĝ�ğUPD�ZVSöïSUDFXMÈFD�
ZbID]LH�UR]ZRMX�SURMHNWX�

5\]\ND�]ZLÈ]DQH�]bQLHGRVWDWHF]Q\P�Z\NRU]\VWDQLHP�
PRF\�SURGXNF\MQ\FK�Zb]DNUHVLH�REUöENL�PHFKDQLF]QHM
,VWQLHMH� U\]\NR�� ĝH� DNWXDOQL� RGELRUF\�*UXS\�$&(�Zb ]DNUHVLH� SURGXNWöZ�
DOXPLQLRZ\FK�SRVWDQRZLÈ�SU]HQLHĂÊ�REUöENÚ�PHFKDQLF]QÈ�GR�ZïDVQ\FK�
]DNïDGöZ��SU]H]�FR�REHFQH�PRĝOLZRĂFL�(%&&�ZbW\P�]DNUHVLH�QLH�EÚGÈ�Z\�
VWDUF]DMÈFR�Z\NRU]\VW\ZDQH��*HQHUDOQLH�REUöEND�PHFKDQLF]QD�RGOHZöZ�
ĝHOLZQ\FK� MHVW�Z\NRQ\ZDQD�SU]H]�ğUP\�7LHU����QDWRPLDVW�REUöENÚ�PH�
FKDQLF]QÈ�RGOHZöZ�DOXPLQLRZ\FK�SRG]OHFD�VLÚ�GRVWDZFRP�7LHU����:bURNX�
�����RNRïR�����RGOHZöZ�Z\SURGXNRZDQ\FK�SU]H]�(%&&�SRGOHJDïR�GDO�
V]HM�REUöEFH�PHFKDQLF]QHM�ZbZHZQÚWU]Q\P�G]LDOH�REUöENL�PHFKDQLF]�
QHM��PLPR�ĝH�ZLÚNV]RĂÊ�QRZ\FK�SURMHNWöZ�REHMPXMH�MHG\QLH�RGOHZ\��.Dĝ�
G\�VSDGHN�SRS\WX�QD�REUöENÚ�PHFKDQLF]QÈ�Z\NRQ\ZDQÈ�SU]H]�SROVNÈ�
IDEU\NÚ�PöJïE\�QLHNRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDOQRĂÊ��SHUVSHNW\Z\��V\�
WXDFMÚ�ğQDQVRZÈ�RUD]�Z\QLNL�ğQDQVRZH�*UXS\�$&(��DbZbNRQVHNZHQFML�QD�
ZDUWRĂÊ�MHM�DNFML�

5\]\ND�]ZLÈ]DQH�]bDZDULDPL�NOXF]RZ\FK�PDV]\Q
3URFHV\�SURGXNF\MQH�IDEU\N�VÈ�X]DOHĝQLRQH�RG�VSUDZQHJR�IXQNFMRQRZD�
QLD�NOXF]RZ\FK�PDV]\Q��QS��RGOHZQL�OXE�V\VWHPX�SLDVNRZHJR���,FK�DZD�
ULH�PRJï\E\�SU]HUZDÊ�SURFHV�SURGXNF\MQ\��FR�]bNROHL�PLDïRE\�QLHNRU]\VW�
Q\�ZSï\Z�QD�G]LDïDOQRĂÊ��SHUVSHNW\Z\��V\WXDFMÚ�ğQDQVRZÈ�RUD]�Z\QLNL�
ğQDQVRZH�*UXS\�$&(��

¿DGQD�]H�VSöïHN�RSHUDF\MQ\FK�QLH�RGQRWRZDïD�LVWRWQHM�DZDULL�NOXF]RZHJR�
VSU]ÚWX�SURGXNF\MQHJR�RG�F]DVX�ZïÈF]HQLD�ZbVWUXNWXU\�*UXS\��)XFKRVD�ļ�
������(%&&�ļ�������)HUDPR�ļ��������NWöUD�ZbLVWRWQ\�VSRVöE�QHJDW\ZQLH�
ZSï\QÚïDE\�QD�SURZDG]RQÈ�G]LDïDOQRĂÊ��SHUVSHNW\Z\��V\WXDFMÚ�ğQDQVRZÈ�
OXE�Z\QLN�]bG]LDïDOQRĂFL�RSHUDF\MQHM��DbZbHIHNFLH�QD�ZDUWRĂÊ�DNFML�
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5\]\NR�]ZLÈ]DQH�]b]DWUXGQLDQLHP�LbXWU]\P\ZDQLHP�
Z\NZDOLğNRZDQ\FK�SUDFRZQLNöZ�RUD]�]DSRELHJDQLHP�
PLJUDFML�NOXF]RZ\FK�RVöE
5R]ZöM�LbSU]\V]ï\�VXNFHV�*UXS\�$&(�]DOHĝÈ�F]ÚĂFLRZR�RG�MHM�ĂFLVïHJR�NLH�
URZQLFWZD��]DDQJDĝRZDQHJR�ZbRSUDFRZ\ZDQLH�VWUDWHJLL� UR]ZRMX�*UXS\�
$&(��8WUDWD�QLHNWöU\FK� OXE�ZV]\VWNLFK� F]ïRQNöZ�ĂFLVïHJR�NLHURZQLFWZD��
QLH]GROQRĂÊ�*UXS\�$&(�GR�SR]\VNLZDQLD�GRGDWNRZ\FK�Z\NZDOLğNRZDQ\FK�
SUDFRZQLNöZ�OXE�LFK�]DVWÚSFöZ�PRJï\E\�QLHNRU]\VWQLH�ZSï\QÈÊ�QD�G]LD�
ïDOQRĂÊ��SHUVSHNW\Z\��V\WXDFMÚ�ğQDQVRZÈ�RUD]�Z\QLNL�ğQDQVRZH�*UXS\�

5R]ZöM�LbSU]\V]ï\�VXNFHV�*UXS\�$&(�]DOHĝÈ�WDNĝH�SR�F]ÚĂFL�RG�GDOV]HJR�
]DWUXGQLDQLD�Z\NZDOLğNRZDQHJR� LbGRĂZLDGF]RQHJR�SHUVRQHOX� WHFKQLF]�
QHJR��*G\E\�*UXSD�QLH�E\ïD�ZbVWDQLH�RGSRZLHGQLR�V]\ENR�]QDOHěÊ�LbZGUR�
ĝ\Ê�SHUVRQHOX�]DVWÚSF]HJR��PRJïRE\�WR�]QDF]ÈFR�RJUDQLF]\Ê�MHM�]GROQRĂÊ�
GR� UR]ZRMX�G]LDïDOQRĂFL��&]\QQLNL� WH� ]bNROHL�PRJï\E\�Z\ZLHUDÊ� LVWRWQLH�
QLHNRU]\VWQ\� ZSï\Z� QD� G]LDïDOQRĂÊ�� SHUVSHNW\Z\�� V\WXDFMÚ� ğQDQVRZÈ�
RUD]�Z\QLNL�ğQDQVRZH�*UXS\��DbZbNRQVHNZHQFML�QD�ZDUWRĂÊ�DNFML�

*UXSD�$&(�VWDUD�VLÚ�RJUDQLF]DÊ�WR�U\]\NR�SRSU]H]�]DSHZQLDQLH�F]ïRQNRP�
NLHURZQLFWZD�LbSUDFRZQLNRP�RGSRZLHGQLFK�ZDUXQNöZ�SUDF\�RUD]�DWUDN�
F\MQ\FK�SDNLHWöZ�Z\QDJURG]Hñ��$&(�VWDOH�ZVSöïSUDFXMH�]H�V]NRïDPL�]D�
ZRGRZ\PL�LbZ\ĝV]\PL�XF]HOQLDPL�ZbFHOX�SR]\VNLZDQLD�Z\NZDOLğNRZDQH�
JR�SHUVRQHOX�

5\]\ND�]ZLÈ]DQH�]bURV]F]HQLDPL�GRW\F]ÈF\PL�
RGSRZLHG]LDOQRĂFL�]D�SURGXNW\
*UXSD�$&(�VSU]HGDMH�VZRMH�SURGXNW\�GXĝ\P�SURGXFHQWRP�XNïDGöZ�KD�
PXOFRZ\FK��NWöU]\�]bNROHL�RGVSU]HGDMÈ� MH�NRQFHUQRP�PRWRU\]DF\MQ\P��
3URGXNW\�$&(�VÈ�UöZQLHĝ�VSU]HGDZDQH�LbZ\NRU]\VW\ZDQH�ZbNOXF]RZ\FK�
SRG]HVSRïDFK�V\VWHPöZ�EH]SLHF]HñVWZD��*G\E\�*UXSD�$&(�VSU]HGDZD�
ïD� NRPSRQHQW\� QLH]JRGQH� ]H� VSHF\ğNDFMÈ� ]DPöZLHQLD� OXE� Z\PRJDPL�
LFK�]DVWRVRZDQLD��PRJïRE\�WR�SRZRGRZDÊ�]QDF]ÈFH�]DNïöFHQLD�ZbIXQN�
FMRQRZDQLX�OLQLL�SURGXNF\MQ\FK�RGELRUF\�RUD]�V]NRG\�ZWöUQH�Z\QLNDMÈFH�
]H�VWRVRZDQLD�W\FK�SURGXNWöZ��*UXSD�$&(�MHVW�ZbRJUDQLF]RQ\P�]DNUHVLH�
XEH]SLHF]RQD�RG�RGSRZLHG]LDOQRĂFL�]b W\WXïX�ZDG�SURGXNWX��5RV]F]HQLH�
ğQDQVRZH�Rb ]QDF]QHM�ZDUWRĂFL� Rb RGV]NRGRZDQLH� ]b W\WXïX� VSU]HGDQ\FK�
SURGXNWöZ��PRJïRE\�VNXWNRZDÊ�EUDNLHP�SRNU\FLD�XEH]SLHF]HQLHP�F]ÚĂFL�
OXE�FDïRĂFL�ĝÈGDQHM�NZRW\��FR�PRJïRE\�QLHNRU]\VWQLH�ZSï\QÈÊ�QD�G]LDïDO�
QRĂÊ��SHUVSHNW\Z\��V\WXDFMÚ�ğQDQVRZÈ�RUD]�Z\QLNL�ğQDQVRZH�*UXS\�$&(��
DbZbNRQVHNZHQFML�QD�ZDUWRĂÊ�DNFML�

1DOHĝ\� MHGQDN� ]DXZDĝ\Ê�� ĝH� Zb SU]\SDGNX� JG\� SURGXNW\� Z\WZRU]RQH�
SU]H]�]DNïDG\�SURGXNF\MQH�LbGRVWDUF]RQH�RGELRUFRP�VSHïQLDMÈ�SDUDPHWU\�
RNUHĂORQH�SU]H]�]DPDZLDMÈF\FK��*UXSD�$&(�QLH�SRQRVL�RGSRZLHG]LDOQR�
ĂFL� ]D� MDNLHNROZLHN�SöěQLHMV]H�V]NRG\�VSRZRGRZDQH�SU]H]�GDQ\�XNïDG��
ZbW\P�NRPSRQHQW�Z\SURGXNRZDQ\�SU]H]�GDQ\�]DNïDG�SURGXNF\MQ\��3R�
QDGWR�]DNïDG\�SURGXNF\MQH�ZGURĝ\ï\�RGSRZLHGQLH��ZbRFHQLH�NDGU\�]DU]È�
G]DMÈFHM��ZHZQÚWU]QH�PHFKDQL]P\�NRQWUROL�MDNRĂFL�GOD�]DJZDUDQWRZDQLD��
ĝH�ZV]\VWNLH�Z\WZDU]DQH�SURGXNW\�VÈ�]JRGQH�]H�VSHF\ğNDFMDPL�]DPD�
ZLDMÈFHJR��0LPR� SRGHMPRZDQ\FK� ĂURGNöZ� EH]SLHF]HñVWZD� QLH�PRĝQD�
Z\NOXF]\Ê�LFK�Z\VWÈSLHQLD�ZbSU]\V]ïRĂFL��FKRFLDĝ�GRW\FKF]DV�DQL�*UXSD�
$&(�DQL�SRV]F]HJöOQH� IDEU\NL�QLH�VSRWNDï\�VLÚ�]bĝDGQ\PL� URV]F]HQLDPL�
]bW\WXïX�RGSRZLHG]LDOQRĂFL�]D�ZDG\�SURGXNWX��&R�ZLÚFHM��]DNïDG\�SURGXN�
F\MQH�SRVLDGDMÈ�SROLV\�XEH]SLHF]HQLRZH�FKURQLÈFH� MH�SU]HG�W\P�SRWHQ�
FMDOQ\P�U\]\NLHP��RSLHZDMÈFH�QD�VXP\�X]QDQH�SU]H]�NLHURZQLFWZR�$&(�
]D�DGHNZDWQH�
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£ad korporacyjny
1LQLHMV]H�RĂZLDGF]HQLH�RbVWRVRZDQLX�]DVDG�ïDGX�NRUSRUDF\MQHJR��Z\PD�
JDQH� ]JRGQLH� ]b DUW\NXïHP���ELV� XVWDZ\� ]b GQLD� ��� JUXGQLD� ����� URNX�
Zb VSUDZLH� UHMHVWUX� KDQGORZHJR� Lb SU]HGVLÚELRUVWZ� RUD]� UDFKXQNRZRĂFL�
LbURF]Q\FK�VSUDZR]GDñ�ğQDQVRZ\FK�SRGPLRWöZ��]bSöěQLHMV]\PL�]PLDQD�
PL��]DZLHUD�GHNODUDFMÚ�RbSU]HVWU]HJDQLX�]DVDG�ïDGX�NRUSRUDF\MQHJR�RUD]�
LQIRUPDFMH�QD�WHPDW�VWRVRZDQ\FK�SU]H]�6SöïNÚ�GREU\FK�SUDNW\N�Lb]DVDG�
G]LDïDQLD�NOXF]RZ\FK�RUJDQöZ�6SöïNL�

$���.2'(.6��$'8�.25325$&<-1(*2��.7�5(*2�
=$6$'<�67268-(�63��.$

$&(�MHVW�VSöïNÈ�XWZRU]RQÈ� Lb]DU]ÈG]DQÈ�]JRGQLH�]bSUDZHP�OXNVHPEXU�$&(� MHVW�VSöïNÈ�XWZRU]RQÈ� Lb]DU]ÈG]DQÈ�]JRGQLH�]bSUDZHP�OXNVHPEXU�$&(� MHVW�VSöïNÈ�XWZRU]RQÈ� Lb]DU]ÈG]DQÈ�]JRGQLH�]bSUDZHP�OXNVHPEXU
VNLP��QRWRZDQÈ�QD�*LHïG]LH�3DSLHUöZ�:DUWRĂFLRZ\FK�Zb:DUV]DZLH��*LHï�
GD�3DSLHUöZ�:DUWRĂFLRZ\FK�Zb:DUV]DZLH�MHVW�MHG\Q\P�U\QNLHP��QD�NWö�
U\P�QRWRZDQD�MHVW�6SöïND�

:b]ZLÈ]NX�]bSRZ\ĝV]\P��6SöïND�]RERZLÈ]DQD�MHVW�GR�SU]HVWU]HJDQLD�5H�
JXODPLQX�*LHïG\�SU]\MÚWHJR�8FKZDïÈ�QU� ������������5DG\�1DG]RUF]HM�
*LHïG\�3DSLHUöZ�:DUWRĂFLRZ\FK�Zb:DUV]DZLH�6�$��]bGQLD���VW\F]QLD������
URNX��]bSöěQLHMV]\PL�]PLDQDPL��LbVWRVXMH�ķ'REUH�3UDNW\NL�6SöïHN�1RWRZD�
Q\FK�QD�*3:ĵ�

ķ'REUH�3UDNW\NL�6SöïHN�1RWRZDQ\FK�QD�*3:ĵ�VÈ�RSXEOLNRZDQH�QD�VWURQLH�
LQWHUQHWRZHM�*LHïG\�3DSLHUöZ�:DUWRĂFLRZ\FK�Zb:DUV]DZLH���ZZZ�JSZ�SO��

3RQDGWR�QDOHĝ\�]DXZDĝ\Ê��ĝH�$&(��MDNR�VSöïND�SUDZD�OXNVHPEXUVNLHJR��
SRVLDGD�MHGQR�RUJDQRZÈ�VWUXNWXUÚ�]DU]ÈG]DQLD��Zb]ZLÈ]NX�]bF]\P�QLH�SR�
VLDGD�UDG\�QDG]RUF]HM�DQL�]DU]ÈGX�ZbUR]XPLHQLX�SUDZD�SROVNLHJR��VWUXN�
WXUD�GZX�RUJDQRZD���$&(�SRVLDGD�5DGÚ�'\UHNWRUöZ�

5DGD�'\UHNWRUöZ�SHïQL�ïÈF]QLH�IXQNFMH�UDG\�QDG]RUF]HM�Lb]DU]ÈGX�ZbP\ĂO�
SUDZD�SROVNLHJR��=DVDGQLF]R�G\UHNWRU]\�VSöïNL�SUDZD� OXNVHPEXUVNLHJR�
PRJÈ�E\Ê�WUDNWRZDQL�MDNR�RUJDQ�]DU]ÈGF]\�ZbğUPLH��NWöUHJR�MHGQDN�QLH�
QDOHĝ\�XWRĝVDPLDÊ�]b]DU]ÈGHP�ZbUR]XPLHQLX�SUDZD�SROVNLHJR�

:bĂZLHWOH�SRZ\ĝV]HJR�ZV]HONLH�RGQLHVLHQLD�ZbGRNXPHQFLH�ķ'REUH�3UDN�
W\NL� 6SöïHN�1RWRZDQ\FK�QD�*3:ĵ�GR� ķUDG\�QDG]RUF]HMĵ� OXE� ķ]DU]ÈGXĵ�
EÚGÈ�WUDNWRZDQH�MDNR�RGQLHVLHQLD�GR�5DG\�'\UHNWRUöZ��

=DVDG\�ïDGX�NRUSRUDF\MQHJR�VWRVRZDQH�SU]H]�$&(�]RVWDï\�RSLVDQH�ZbVWD�
WXFLH�6SöïNL��5HJXODPLQLH�5DG\�'\UHNWRUöZ�RUD]�5HJXODPLQLH�:DOQHJR�
=JURPDG]HQLD�$NFMRQDULXV]\��:V]\VWNLH�SRZ\ĝV]H�GRNXPHQW\�GRVWÚSQH�
VÈ�QD�VWURQLH�NRUSRUDF\MQHM�$&(�ļ�ZZZ�DFHJURXS�OX�

%��6758.785$�$.&-21$5,$78

.DSLWDï�DNF\MQ\�6SöïNL�QD�G]LHñ����JUXGQLD������URNX�SU]HGVWDZLDï�VLÚ�
QDVWÚSXMÈFR��

'DWD�RVWDWQLHM�]PLDQ\ .DSLWDï�DNF\MQ\�
�Zb(85�

/LF]ED�
DNFML

/LF]ED�
JïRVöZ

8FKZDïD�:DOQHJR�
=JURPDG]HQLD�
$NFMRQDULXV]\�]bGQLD��
���F]HUZFD������URNX

������������ ���������� ����������

:V]\VWNLH�DNFMH�QDOHĝÈ�GR�WHM�VDPHM�NODV\�LbVHULL��:V]\VWNLH�DNFMH�]RVWDï\�
REMÚWH�LbZbFDïRĂFL�RSïDFRQH�
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%�����*ïöZQL�DNFMRQDULXV]H��SRQDG����NDSLWDïX�
]DNïDGRZHJR��QD�G]LHñ������������

3RQLHZDĝ�$&(�HPLWXMH�Z\ïÈF]QLH�DNFMH�QD�RND]LFLHOD��SUHF\]\MQH�XVWDOH�
QLH�DNFMRQDULDWX�6SöïNL�MHVW�QLHPRĝOLZH�

1LH]DOHĝQLH�RG�WHJR��]JRGQLH�]bLQIRUPDFMDPL�RWU]\PDQ\PL�SU]H]�6SöïNÚ�
LbZHGïXJ�MHM�QDMOHSV]HM�ZLHG]\��QD�NRQLHF������U��QDVWÚSXMÈF\�DNFMRQDULX�
V]H�E\OL�ZbSRVLDGDQLX�ZLÚFHM�QLĝ����SUDZ�JïRVX�QD�:DOQ\P�=JURPDG]H�
QLX�$NFMRQDULXV]\�6SöïNL��WDEHOD�SU]HGVWDZLD�UöZQLHĝ�]PLDQ\�ZbVWUXNWX�
U]H�ZïDĂFLFLHOVNLHM�]DFKRG]ÈFH�ZbWUDNFLH�URNX��

/LF]ED�
EH]SRĂUHGQLFK�

JïRVöZ�ZJ�VWDQX�
QD����JUXGQLD�

�����U�

/LF]ED�
EH]SRĂUHGQLFK�

JïRVöZ�ZJ�VWDQX�
QD����JUXGQLD�

�����U�

&DVWLQJ�%UDNH��+LV]SDQLD�
����������
��������

����������
��������

3=8�Ĵ=ïRWD�-HVLHñĵ�2)( ���������
��������

���������
��������

,1*�1DWLRQDOH�1HGHUODQGHQ�
3ROVND�2)(

���������
��������

���������
��������

$YLYD�2)( ���������
�������

3RQLĝHM���

1REOH�)XQGV�7), ���������
�������

3RQLĝHM���

3LRQHHU�3HNDR�,QYHVWPHQWV ���������
�������

���������
�������

$YLYD�,QYHVWRUV 3RQLĝHM��� ���������
�������

,1*�7RZDU]\VWZR�)XQGXV]\�
,QZHVW\F\MQ\FK�

3RQLĝHM��� ���������
�������

%�����3UDZD�VSHFMDOQH

-HĂOL�ZbPRPHQFLH�QRPLQDFML�'\UHNWRUöZ�&DVWLQJ�%UDNH�G\VSRQXMH�FR�QDM�
PQLHM�����SUDZ�JïRVX�QD�:DOQ\P�=JURPDG]HQLX�$NFMRQDULXV]\�6SöïNL��
&DVWLQJ� %UDNH�PD� SUDZR�Z\]QDF]HQLD� GR�PLDQRZDQLD� RUD]� RGZRïDQLD�
SU]H]�:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\�GZöFK�����RVöE�OXE�SRGPLRWöZ�
QD�VWDQRZLVNR�'\UHNWRUöZ�6SöïNL��

-HĝHOL�SRGF]DV�QRPLQDFML�VSöïND�&DVWLQJ�%UDNH�SRVLDGD�PQLHM�QLĝ������DOH�
ZLÚFHM�QLĝ����SUDZ�JïRVX��&DVWLQJ�%UDNH�MHVW�XSUDZQLRQD�GR�Z\]QDF]HQLD�
MHGQHJR� ���� NDQG\GDWD� GR�PLDQRZDQLD� SU]H]�:DOQH� =JURPDG]HQLH� QD�
VWDQRZLVNR�F]ïRQND�5DG\�'\UHNWRUöZ�� -HĂOL�RGVHWHN�SUDZ�JïRVX�QDOHĝÈ�
F\FK�GR�&DVWLQJ�%UDNH�VSDGQLH�SRQLĝHM�����&DVWLQJ�%UDNH�XWUDFL�Z\ïÈF]QH�
SUDZR�Z\]QDF]DQLD�'\UHNWRUöZ�GR�PLDQRZDQLD�SU]H]�:DOQH�=JURPDG]H�
QLH�$NFMRQDULXV]\�

%�����8PRZ\�$NFMRQDULXV]\�ZSï\ZDMÈFH�QD�6SöïNÚ

=JRGQLH�]bSU]HGVWDZLRQ\PL�6SöïFH�LQIRUPDFMDPL�MHM�DNFMRQDULXV]H�QLH�]D�
ZDUOL�XPöZ�GRW\F]ÈF\FK�SU]HQRV]HQLD�DNFML�DQL�SUDZ�JïRVX��6SöïND�QLH�
G\VSRQXMH�LQIRUPDFMDPL�DQL�GRNXPHQWDPL��NWöUH�ĂZLDGF]\ï\E\�RbVNRRU�G\VSRQXMH�LQIRUPDFMDPL�DQL�GRNXPHQWDPL��NWöUH�ĂZLDGF]\ï\E\�RbVNRRU�G\VSRQXMH�LQIRUPDFMDPL�DQL�GRNXPHQWDPL��NWöUH�ĂZLDGF]\ï\E\�RbVNRRU
G\QRZDQ\FK�G]LDïDQLDFK�DNFMRQDULXV]\�

%�����,VWQLHMÈFH�XSRZDĝQLHQLH�5DG\�'\UHNWRUöZ�SU]H]�
:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\�GR�QDE\ZDQLD�
OXE�SU]HQRV]HQLD�DNFML�ZïDVQ\FK�6SöïNL

1D�G]LHñ�SXEOLNDFML�QLQLHMV]HJR�VSUDZR]GDQLD�:DOQH�=JURPDG]HQLH�$N�
FMRQDULXV]\�QLH�XSRZDĝQLïR�5DG\�'\UHNWRUöZ�GR�QDE\ZDQLD�DQL�SU]HQR�
V]HQLD�DNFML�ZïDVQ\FK�6SöïNL�
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&��6758.785$�25*$1,=$&<-1$

1D�NRQLHF������URNX�ZbVNïDG�*UXS\�$&(�ZFKRG]Lï\�GZLH�VSöïNL�KROGLQJR�
ZH��WU]\�VSöïNL�RSHUDF\MQH�RUD]�G]LDï�EDGDZF]R�UR]ZRMRZ\�

6SöïND� 6WDWXV $NFMRQDULXV]H 0HWRGD
NRQVROLGDFML

$&(�6�$� 6SöïND�KROGLQJRZD � SHïQD

$&(�%RURD�6�/�8� 6SöïND�KROGLQJRZD ���� SHïQD

$&(��&�$�,�(� %DGDQLD�LbUR]ZöM ���� SHïQD

)XFKRVD�6�/�8� 6SöïND�RSHUDF\MQD ���� SHïQD

(%&&�6S��]�R�R� 6SöïND�RSHUDF\MQD ���� SHïQD

)HUDPR�V�U�R� 6SöïND�RSHUDF\MQD ���� SHïQD

&�����=DU]ÈG]DQLH�6SöïNÈ��=DU]ÈG�Lb5DGD�'\UHNWRUöZ

-DN�MXĝ�]D]QDF]RQR��$&(�QLH�SRVLDGD�UDG\�QDG]RUF]HM�DQL�]DU]ÈGX�ZbUR]X�
PLHQLX�SUDZD�SROVNLHJR��:b6SöïFH�IXQNFMRQXMH�5DGD�'\UHNWRUöZ��SHïQLÈ�
FD�UROH�UDG\�QDG]RUF]HM�Lb]DU]ÈGX��=DVDGQLF]R�G\UHNWRU]\�ZbVSöïFH�SUDZD�
OXNVHPEXUVNLHJR�PRJÈ�E\Ê� WUDNWRZDQL� MDNR�RUJDQ�]DU]ÈG]DMÈF\�VSöïNÈ�
NDSLWDïRZÈ��NWöUHJR� MHGQDN�QLH�QDOHĝ\�XWRĝVDPLDÊ�]b]DU]ÈGHP�ZbUR]X�
PLHQLX�SROVNLHJR�SUDZD�

6SöïND�$&(� MHVW�]DU]ÈG]DQD�SU]H]�5DGÚ�'\UHNWRUöZ�RUD]�3UH]HVD��NWö�
UHPX�5DGD�SRZLHU]\ïD�ELHĝÈFH�]DU]ÈG]DQLH�6SöïNÈ�SR]D�]DJDGQLHQLDPL�
QDOHĝÈF\PL�GR�NRPSHWHQFML�5DG\�Z\PLHQLRQ\PL�ZbDUW�������6WDWXWX��3UH�
]HV�ZbVZRMHM�G]LDïDOQRĂFL�MHVW�ZVSLHUDQ\�SU]H]�=DU]ÈG��ZbNWöUHJR�VNïDG�
ZFKRG]L�NDGUD�]DU]ÈG]DMÈFD�Z\ĝV]HJR�V]F]HEOD��Z\EUDQD�SU]H]�5DGÚ�'\�
UHNWRUöZ�

'\UHNWRU]\�Z\ELHUDQL�VÈ�SU]H]�:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\�QD�
NDGHQFMÚ�QLHSU]HNUDF]DMÈFÈ�F]WHUHFK�ODW��3RG�NRQLHF�NDGHQFML�PRJÈ�VWD�
UDÊ�VLÚ�RbSRQRZQ\�Z\EöU��.DGHQFMD�'\UHNWRUD�NRñF]\�VLÚ�ZUD]�]bF]ZDU�UDÊ�VLÚ�RbSRQRZQ\�Z\EöU��.DGHQFMD�'\UHNWRUD�NRñF]\�VLÚ�ZUD]�]bF]ZDU�UDÊ�VLÚ�RbSRQRZQ\�Z\EöU��.DGHQFMD�'\UHNWRUD�NRñF]\�VLÚ�ZUD]�]bF]ZDU

W\P�=Z\F]DMQ\P�:DOQ\P�=JURPDG]HQLHP�$NFMRQDULXV]\�SR�GQLX�PLD�
QRZDQLD�

&�����6NïDG�RUJDQöZ�]DU]ÈG]DMÈF\FK�Lb.RPLWHWöZ�6SöïNL�
QD�NRQLHF�JUXGQLD������U��

&�������6NïDG�5DG\�'\UHNWRUöZ

=JRGQLH�]bDUW����XVW����6WDWXWX�6SöïNL�RUJDQHP�]DU]ÈG]DMÈF\P�MHVW�5DGD�
'\UHNWRUöZ��GR�NWöUHM�QDOHĝ\�FR�QDMPQLHM�SLÚÊ� ����RVöE��2EHFQLH�5DGD�
'\UHNWRUöZ�VNïDGD�VLÚ�]bV]HĂFLX�����F]ïRQNöZ�

:b5DG]LH�]DVLDGDMÈ�QDVWÚSXMÈFH�RVRE\�

-RVÓ�0DQXHO�&RUUDOHV� '\UHNWRU�]bUDPLHQLD�&DVWLQJ�%UDNH
5DĎO�6HUUDQR� '\UHNWRU�]bUDPLHQLD�&DVWLQJ�%UDNH
:LWROG�)UDQF]DN� '\UHNWRU�QLH]DOHĝQ\
5DIDï�/RUHN� '\UHNWRU�QLH]DOHĝQ\
3LRWU�1DGROVNL� '\UHNWRU�QLH]DOHĝQ\
2OLYHU�6FKPHHU� '\UHNWRU�QLH]DOHĝQ\

:bWUDNFLH�URNX�ğQDQVRZHJR������ZbVNïDG]LH�5DG\�'\UHNWRUöZ�QLH�E\ïR�
ZDNDWöZ��VWÈG�QLH�GRV]ïR�GR�]PLDQ�ZbMHM�VNïDG]LH�

-RVÓ�0DQXHO�&RUUDOHV
3UH]HV�=DU]ÈGX�RG�F]DVX�SRZRïDQLD�*UXS\��ZF]HĂQLHM�SU]H]����ODW�SUDFR�
ZDï�Zb]DNïDG]LH�)XFKRVD��SLDVWXMÈF�UöĝQH�VWDQRZLVND�NLHURZQLF]H��ZbW\P�
UöZQLHĝ�SU]H]�SRQDG���ODW�VWDQRZLVNR�'\UHNWRUD�=DNïDGX��3RF]ÈWNL�NDULH�
U\�]DZRGRZHM�SDQD�&RUUDOHVD�WR�SUDFD�GOD�:\G]LDïX�=GURZLD�5]ÈGX�.UDMX�
%DVNöZ�RUD]�VWDQRZLVNR�Z\NïDGRZF\�QD�8QLZHUV\WHFLH�'HXVWR��%LOEDR��
+LV]SDQLD��� 3RVLDGD� VWRSLHñ� QDXNRZ\� ]b ]DNUHVX� SV\FKRORJLL� SU]HP\VïX�
X]\VNDQ\�QD�8QLZHUV\WHFLH�'HXVWR��1D�RVWDWQLP�:DOQ\P�=JURPDG]HQLX�
]RVWDï�UöZQLHĝ�Z\EUDQ\�QD�3U]HZRGQLF]ÈFHJR�5DG\�'\UHNWRUöZ�
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5DĎO�6HUUDQR
3RVLDGD�VWRSLHñ�QDXNRZ\�]b]DNUHVX�SUDZD�RUD]�W\WXï�0%$�X]\VNDQH�QD�
8QLZHUV\WHFLH�'HXVWR��3DQ�6HUUDQR�PD�SRQDG����OHWQLH�GRĂZLDGF]HQLH�
Zb]DU]ÈG]DQLX�ğQDQVDPL�LbDGPLQLVWUDFMÈ�Zb$&(�RUD]�ZbVSöïFH�)XFKRVD��
3RSU]HGQLR�SHïQLï�SRGREQH�IXQNFMH�Zb)XQGLDODYD�6$��9DOIXQGL[�6$�Lb([FOX�
GLV�6$�RUD]�MDNR�GRUDGFD�ğQDQVRZ\�LbSRGDWNRZ\�Zb%DQNX�/OR\GV�

:LWROG�)UDQF]DN
$EVROZHQW� 8QLZHUV\WHWX� -DJLHOORñVNLHJR� Zb .UDNRZLH� RUD]� 3ROLWHFKQL�
NL� �öG]NLHM��:LWROG� )UDQF]DN� SRVLDGD� VLHGHPQDVWROHWQLH� GRĂZLDGF]HQLH�
Zb ]DU]ÈG]DQLX� ]HVSRïDPL� VSU]HGDĝRZ\PL� Lb VSöïNDPL� G\VWU\EXF\MQ\PL��
ZbV]F]HJöOQRĂFL�]bEUDQĝ\�DONRKRORZHM��3RVLDGD�GRĂZLDGF]HQLH�Zb]DU]È�
G]DQLX� ]HVSRïDPL� Lb SURMHNWDPL�ZbPLÚG]\QDURGRZ\P� ĂURGRZLVNX��P�LQ��
ZbNUDMDFK�WDNLFK�MDN�3ROVND��6ïRZDFMD��&]HFK\��/LWZD�Lb8NUDLQD��0D�V]H�
URNLH�GRĂZLDGF]HQLH�ZbUR]ZRMX�EL]QHVX��2EHFQLH�MHVW�3UH]HVHP�=DU]ÈGX�
3ODWLQXP�2LO�ļ�VSöïNL�JUXS\�2UOHQ�]DMPXMÈFHM�VLÚ�G\VWU\EXFMÈ�ROHMöZ��3U]HG�
REMÚFLHP�WHJR�VWDQRZLVND��ZbODWDFK�����ļ������E\ï�G\UHNWRUHP�GV��UR]�
ZRMX�QD�(XURSÚ�¥URGNRZR�:VFKRGQLÈ�Zb*UXSLH�%HOYHGHUH��G\UHNWRUHP�
JHQHUDOQ\P�Zb 6RELHVNL� 6S�� ]b R�R��� Db Zb ODWDFK� ����ļ����� G\UHNWRUHP�
JHQHUDOQ\P�Zb'RPDLQ�0HQDGD�6S��]bR�R��2G������URNX�SURZDG]L�ZïD�
VQÈ�G]LDïDOQRĂÊ�SRG�ğUPÈ�$JUR�'ULQN��NWöUHM�DNW\ZQRĂÊ�]DZLHVLï�]JRGQLH�
]bZ\PRJDPL�ïDGX�NRUSRUDF\MQHJR�RUD]�ZbFHOX�XQLNQLÚFLD�NRQĠLNWX�LQWH�
UHVöZ�

5DIDï�/RUHN
$EVROZHQW�6]NRï\�*ïöZQHM�+DQGORZHM�Zb:DUV]DZLH��3U]HZDĝDMÈFD�F]ÚĂÊ�
MHJR�NDULHU\�]DZRGRZHM�]ZLÈ]DQD� MHVW�]bSROVNLP�U\QNLHP�NDSLWDïRZ\P��
3UDFRZDï�GOD�ZLHOX�ZLRGÈF\FK�ğUP�ĂZLDGF]ÈF\FK�XVïXJL�Zb]DNUHVLH�EDQ�
NRZRĂFL�LQZHVW\F\MQHM�RUD]�]DU]ÈG]DQLD�DNW\ZDPL��5DIDï�/RUHN�UR]SRF]Èï�
NDULHUÚ�MDNR�PDNOHU�Zb%DQNX�+DQGORZ\P�RUD]�6RFLHWH�*HQHUDOH�6HFXUL�
WLHV�3ROVND�ZbODWDFK�����ļ������2G������GR������URNX�SUDFRZDï�Zb&$�
,%� ,QYHVWPHQW�0DQDJHPHQW� 6�$�� MDNR�$FFRXQW�0DQDJHU� LbZLFHG\UHNWRU�
]DU]ÈG]DMÈF\�]HVSRïHP�$FFRXQW�0DQDJHUöZ��:bODWDFK�����ļ�����SUDFR�

ZDï�MDNR�6HQLRU�:HDOWK�0DQDJHU�Zb&LWLEDQN�3ROVND��:bODWDFK�����ļ������
5DIDï�/RUHN�SUDFRZDï�Zb%DQN�6DO��2SSHQKHLP�-U��	�&,(�$XVWULD�$*�QD�VWD�
QRZLVNX�ZLFHG\UHNWRUD�RGSRZLHG]LDOQHJR�]D�SULYDWH�EDQNLQJ��2G������
URNX�SURZDG]L�ZïDVQÈ�ğUPÚ�NRQVXOWLQJRZÈ�ļ�5�6�3��/RUHN�ļ�RG�F]HUZFD�
G]LDïDMÈFÈ�MDNR�)DPLO\�2IğFH�/RUHN�3DZODN�Lb:VSöOQLF\�

3LRWU�1DGROVNL
$EVROZHQW�6]NRï\�*ïöZQHM�+DQGORZHM�Zb:DUV]DZLH��3LRWU�1DGROVNL�SRVLD�
GD�F]WHUQDVWROHWQLH�GRĂZLDGF]HQLH�Zb]DU]ÈG]DQLX�DNW\ZDPL�LbIXQGXV]DPL�
NDSLWDïRZ\PL��=QDF]QÈ�F]ÚĂÊ�NDULHU\�]DZRGRZHM�SRĂZLÚFLï�SUDF\�Zb%DO�
OLQJHU�&DSLWDO�*URXS��:bODWDFK�����ļ�����SUDFRZDï�MDNR�G\UHNWRU�LQZH�
VW\F\MQ\��ZbODWDFK�����ļ�����MDNR�ZLFHSUH]HV�)XQGXV]X���1),��DbQDVWÚS�
QLH�MDNR�SUH]HV�)XQGXV]X�9�1),�ZbODWDFK�����ļ������2G������URNX�3LRWU�
1DGROVNL�MHVW�]DïRĝ\FLHOHP�LbZVSöïZïDĂFLFLHOHP�VSöïNL�6DQGğHOG�&DSLWDO��
VSHFMDOL]XMÈFHM�VLÚ�ZbSRF]ÈWNRZ\P�ğQDQVRZDQLX� LQQRZDF\MQ\FK�SU]HG�
VLÚZ]LÚÊ�

2OLYLHU�6FKPHHU
2OLYLHU� 6FKPHHU� MHVW� DEVROZHQWHP� XF]HOQL� HNRQRPLF]QHM� ,QVWLWXW� 6X�
SÓULHXU� GH� *HVWLRQ� Zb 3DU\ĝX� ������� RUD]� 8QLZHUV\WHWX� Zb 6DQ� 'LHJR�
Zb 6WDQDFK� =MHGQRF]RQ\FK� �������� :LÚNV]RĂÊ� NDULHU\� SRĂZLÚFLï� SUDF\�
ZbEUDQĝ\�PRWRU\]DF\MQHM��SUDFRZDï�UöZQLHĝ�ZbLQQ\FK�VHNWRUDFK��WDNLFK�
MDN�SURGXNFMD�PHEOL�ELXURZ\FK��HOHNWURQLNL�Lb]HVSRïöZ�NDEORZ\FK��]DVLD�
GDMÈF�Zb]DU]ÈGDFK�VSöïHN��.DULHUÚ�]DZRGRZÈ�UR]ZLMDï�UöZQLHĝ�Zb*URXSH�
9DOIRQG��E\ï\P�ZïDĂFLFLHOX�GZöFK�REHFQ\FK�VSöïHN�SURGXNF\MQ\FK�$&(��
:bRVWDWQLFK� ODWDFK� SURZDG]Lï�ZïDVQ\� EL]QHV�� SR]\VNDQ\�ZbGURG]H�0%,�
ZbJUXGQLX������URNX��

¿DGHQ�]bF]ïRQNöZ�5DG\�'\UHNWRUöZ�QLH�SRVLDGD�XG]LDïX�ZbNDSLWDOH�VSöïHN�
RbWDNLP�VDP\P��SRGREQ\P�OXE�X]XSHïQLDMÈF\P�SU]HGPLRFLH�G]LDïDOQRĂFL�
MDNR�SU]HGPLRW�G]LDïDOQRĂFL�6SöïNL�Lb*UXS\��¿DGHQ�]bQLFK�QLH�SLDVWXMH�ZbWD�
NLFK�SRGPLRWDFK�ĝDGQ\FK�VWDQRZLVN�DQL�QLH�SHïQL�ĝDGQ\FK�IXQNFML��

Lider europejskiego rynku komponentów motoryzacyjnych



Lider europejskiego rynku komponentów motoryzacyjnych
32

.RPSHWHQFMH�5DG\�'\UHNWRUöZ
=bZ\MÈWNLHP� VSUDZ� ]DUH]HUZRZDQ\FK� GR� NRPSHWHQFML�:DOQHJR� =JUR�
PDG]HQLD�� 5DGD� '\UHNWRUöZ� MHVW� QDMZ\ĝV]\P� RUJDQHP� GHF\]\MQ\P��
QDG]RUF]\P�LbNRQWUROQ\P�6SöïNL��NWöUHPX�SRZLHU]RQR�NLHURZDQLH��DG�
PLQLVWURZDQLH��]DU]ÈG]DQLH�LbUHSUH]HQWRZDQLH�6SöïNL��GHOHJXMÈF\P�RJöO�
Q\�]DU]ÈG�FRG]LHQQ\PL�VSUDZDPL�$&(�QD�U]HF]�3UH]HVD�]bZ\ïÈF]HQLHP�
QLHNWöU\FK�VSUDZ�VSHFMDOQLH�]DVWU]HĝRQ\FK�GR�NRPSHWHQFML�5DG\�'\UHN�
WRUöZ�ZbWUHĂFL�DUW\NXïX������6WDWXWX�6SöïNL�RUD]�ł�����5HJXODPLQX�5DG\�
'\UHNWRUöZ��5DGD�'\UHNWRUöZ� VNXSLD� VZRMH�G]LDïDQLD�QD� IXQNFML� RJöO�
QHJR�QDG]RUX��NWöUD�REHMPXMH�UHDOL]DFMÚ�SROLW\NL�6SöïNL��PRQLWRURZDQLH�
F]\QQRĂFL� ]DU]ÈGF]\FK�� RFHQLDQLH� G]LDïDñ� F]ïRQNöZ� NLHURZQLFWZD��
SRGHMPRZDQLH� QDMEDUG]LHM� LVWRWQ\FK� GHF\]ML� GRW\F]ÈF\FK� 6SöïNL� RUD]�
SRĂUHGQLF]HQLH�ZbUHODFMDFK�6SöïNL�]bMHM�DNFMRQDULXV]DPL�

5DG]LH� '\UHNWRUöZ� ]RVWDï\� SRZLHU]RQH� QDMV]HUV]H� XSUDZQLHQLD�
Zb FHOX� UHDOL]DFML� OXE� HJ]HNZRZDQLD� UHDOL]DFML� F]\QQRĂFL� ]ZLÈ]DQ\FK�
]b ]DU]ÈG]DQLHP� Lb DGPLQLVWUDFMÈ� VSUDZDPL� 6SöïNL�� =b ]DVWU]HĝHQLHP�
SRZ\ĝV]HJR�� SROLW\ND� VWRVRZDQD� SU]H]� 5DGÚ� '\UHNWRUöZ� SROHJD� QD�
GHOHJRZDQLX� FRG]LHQQ\FK� F]\QQRĂFL� ]DU]ÈGF]\FK� QD� SUH]HVD� 6SöïNL��
NWöUHJR�ZVSLHUD�]DU]ÈG�VNïDGDMÈF\�VLÚ�]bF]ïRQNöZ�NDGU\�]DU]ÈG]DMÈFHM�
PLDQRZDQ\FK�SU]H]�5DGÚ�'\UHNWRUöZ�

']LDïDMÈF� Zb QDMOHSV]\P� LQWHUHVLH� 6SöïNL�� 5DGD� '\UHNWRUöZ� RNUHĂOD�
VWUDWHJLÚ� RUD]� FHOH� RSHUDF\MQH� 6SöïNL�� 5DGD� '\UHNWRUöZ� MHVW� RGSRZ�
LHG]LDOQD�]D�ZGUDĝDQLH� LbZ\NRQDQLH�SU]\MÚWHM�VWUDWHJLL�� MDN� UöZQLHĝ�]D�
RVLÈJDQLH� QDMZDĝQLHMV]\FK� FHOöZ� 6SöïNL�� 5DGD� '\UHNWRUöZ� ]DSHZQLD�
SU]HMU]\VWRĂÊ� Lb HIHNW\ZQRĂÊ� V\VWHPX� ]DU]ÈG]DQLD� 6SöïNÈ� RUD]� SURZ�
DG]HQLH� MHM� G]LDïDOQRĂFL� ]JRGQLH� ]bZ\PDJDQLDPL� SUDZQ\PL� Lb GREU\PL�
SUDNW\NDPL�EL]QHVRZ\PL�

=DVDG\�PLDQRZDQLD�LbRGZRï\ZDQLD�F]ïRQNöZ�5DG\�
'\UHNWRUöZ
'\UHNWRU]\�Z\ELHUDQL�VÈ�SU]H]�DNFMRQDULXV]\�QD�NDGHQFMÚ�NRñF]ÈFÈ�VLÚ�
SRGF]DV� F]ZDUWHJR� ����� ]b NROHL� =Z\F]DMQHJR�:DOQHJR� =JURPDG]HQLD�
QDVWÚSXMÈFHJR�SR�LFK�PLDQRZDQLX��Rb LOH�ZbPRPHQFLH� LFK�PLDQRZDQLD�
:DOQH�=JURPDG]HQLH�QLH�]GHF\GXMH�LQDF]HM��LbPRJÈ�]RVWDÊ�Z\EUDQL�QD�
NROHMQÈ�NDGHQFMÚ�

'\UHNWRU�PRĝH�]RVWDÊ�RGZRïDQ\�]H�VWDQRZLVND�]bRGSRZLHGQLP�X]DVD�
GQLHQLHP�OXE�EH]�L�OXE�]RVWDÊ�]DVWÈSLRQ\�ZbGRZROQ\P�F]DVLH�QD�PRF\�
XFKZDï\�:DOQHJR�=JURPDG]HQLD��$QL�6WDWXW�6SöïNL�DQL�5HJXODPLQ�5DG\�
'\UHNWRUöZ�QLH�RJUDQLF]D�GïXJRĂFL�NDGHQFML�'\UHNWRUöZ�QLH]DOHĝQ\FK�

2bLOH�ZbPRPHQFLH�WDNLHM�QRPLQDFML�VSöïND�&DVWLQJ�%UDNH�SR]RVWDMH�SRVL�
DGDF]HP�FR�QDMPQLHM�����SUDZ�JïRVX�ZbNDSLWDOH�DNF\MQ\P�6SöïNL��&DVW�
LQJ�%UDNH�MHVW�XSUDZQLRQD�GR�Z\]QDF]HQLD�GZöFK�����RVöE�ğ]\F]Q\FK�
OXE�SUDZQ\FK�GR�PLDQRZDQLD�LbRGZRïDQLD�SU]H]�:DOQH�=JURPDG]HQLH�]H�
VWDQRZLVND�G\UHNWRUD�6SöïNL�

-HĝHOL�ZbPRPHQFLH�QRPLQDFML�'\UHNWRUöZ�VSöïND�&DVWLQJ�%UDNH�MHVW�SRVLD�
GDF]HP�PQLHM�QLĝ������DOH�ZLÚFHM�QLĝ����SUDZ�JïRVX�ZbNDSLWDOH�DNF\MQ\P�
6SöïNL��&DVWLQJ�%UDNH�MHVW�XSUDZQLRQD�GR�Z\]QDF]HQLD�MHGQHJR�����NDQ�
G\GDWD�GR�PLDQRZDQLD�SU]H]�:DOQH�=JURPDG]HQLH�QD�VWDQRZLVNR�F]ïRQND�
5DG\�'\UHNWRUöZ��-HĝHOL�ZbPRPHQFLH�QRPLQDFML�'\UHNWRUöZ�RGVHWHN�SUDZ�
JïRVX� SRVLDGDQ\FK� SU]H]� VSöïNÚ� &DVWLQJ� %UDNH� Z\QRVL� PQLHM� QLĝ� ����
VSöïND�&DVWLQJ�%UDNH�QLH�MHVW�XSUDZQLRQD�GR�Z\]QDF]HQLD�ĝDGQHJR�NDQ�
G\GDWD�GR�PLDQRZDQLD�SU]H]�:DOQH�=JURPDG]HQLH�QD�VWDQRZLVNR�'\UHN�
WRUD��'\UHNWRU]\�PLDQRZDQL�SU]H]�VSöïNÚ�&DVWLQJ�%UDNH�]JRGQLH�]bDUW������
6WDWXWX�6SöïNL�VÈ�RNUHĂODQL�MDNR�ķ'\UHNWRU]\�]bUDPLHQLD�&%ĵ�

:bWDNLP�SU]\SDGNX��GRGDWNRZ\�'\UHNWRU�OXE�'\UHNWRU]\�VÈ�Z\]QDF]DQL�
SU]H]�$NFMRQDULXV]\�UHSUH]HQWXMÈF\FK�ZLÚFHM�QLĝ����SUDZ�JïRVX�ZbNDSL�
WDOH�DNF\MQ\P�6SöïNL�]JRGQLH�]bDUW������6WDWXWX�6SöïNL�

Lider europejskiego rynku komponentów motoryzacyjnych



Lider europejskiego rynku komponentów motoryzacyjnych
33

:bUD]LH�ZDNDWX�QD�VWDQRZLVNX�'\UHNWRUD�]bSRZRGX�MHJR�ĂPLHUFL��SU]HMĂFLD�
QD�HPHU\WXUÚ�OXE�]bLQQHJR�SRZRGX��SR]RVWDOL�'\UHNWRU]\�PRJÈ�Z\]QDF]\Ê�
G\UHNWRUD��NWöU\�REHMPLH�ZDNXMÈFH�VWDQRZLVNR�GR�F]DVX�QDVWÚSQHJR�:DO�
QHJR�=JURPDG]HQLD��ZbGURG]H�JïRVRZDQLD�ZLÚNV]RĂFLRZHJR��]DĂ�ZbSU]\�
SDGNX�'\UHNWRUöZ�]b UDPLHQLD�&%�ļ�QD�Z\ïÈF]Q\�ZQLRVHN�SRVLDGDF]D�\�
$NFML��NWöU]\�Z\]QDF]\OL�'\UHNWRUD�RSXV]F]DMÈFHJR�VWDQRZLVNR��

$QL� 6WDWXW� 6SöïNL� DQL� 5HJXODPLQ� 5DG\� '\UHNWRUöZ� QLH� RNUHĂOD� OLPLWX�
ZLHNX�GOD�'\UHNWRUöZ�

:\PRJL�VWDZLDQH�NDQG\GDWRP�QD�3U]HZRGQLF]ÈFHJR
5DGD� '\UHNWRUöZ� Z\ELHUD� ]H� VZRMHJR� JURQD� 3U]HZRGQLF]ÈFHJR��
]b ]DVWU]HĝHQLHP� ĝH� Zb UD]LH� LVWQLHQLD� '\UHNWRUöZ� ]b UDPLHQLD� &%��
3U]HZRGQLF]ÈF\�PXVL�]RVWDÊ�Z\EUDQ\�]bLFK�JURQD�

*ïRV�UR]VWU]\JDMÈF\�SRGF]DV�Z\ERUöZ�3U]HZRGQLF]ÈFHJR�
5DG\�'\UHNWRUöZ
3U]HZRGQLF]ÈF\�5DG\�'\UHNWRUöZ�SRVLDGD�JïRV�UR]VWU]\JDMÈF\�ZbSU]\�
SDGNX�UöZQHJR�SRG]LDïX�JïRVöZ�RGGDQ\FK�SU]H]�'\UHNWRUöZ�REHFQ\FK�
QD�SRVLHG]HQLX��2GE\ZD�VLÚ�WR�EH]�XV]F]HUENX�GOD�SRVWDQRZLHñ�6WDWXWX�
6SöïNL��RbNWöU\FK�PRZD�SRZ\ĝHM�

.ZRUXP�LbJïRVRZDQLH�QDG�XFKZDïDPL
=JRGQLH� ]b DUW�� ���� 6WDWXWX� 6SöïNL� Lb ]b ]DVWU]HĝHQLHP� DUW�� ����� 5DGD�
'\UHNWRUöZ�PRĝH� REUDGRZDÊ� Lb Z\GDZDÊ� ZLÈĝÈFH� XFKZDï\� Z\ïÈF]QLH�
SRG�ZDUXQNLHP��ĝH�FR�QDMPQLHM�ZLÚNV]RĂÊ�'\UHNWRUöZ�MHVW�REHFQD�OXE�
UHSUH]HQWRZDQD�QD�SRVLHG]HQLX�5DG\�

.DĝG\� ]b '\UHNWRUöZ�PRĝH� E\Ê� UHSUH]HQWRZDQ\� QD� SRVLHG]HQLX� 5DG\�
SU]H]�LQQHJR�'\UHNWRUD��XSRZDĝQLRQHJR�SLVPHP�SU]HND]DQ\P�ZbRU\JL�
QDOH�� IDNVHP�� WHOHJUDPHP� OXE� WHOHNVHP�� ]b ]DVWU]HĝHQLHP� MHGQDN�� ĝH�
'\UHNWRU�REHFQ\�QD�SRVLHG]HQLX�QLH�PRĝH�UHSUH]HQWRZDÊ�ZLÚFHM�QLĝ�MHG�
QHJR�QLHREHFQHJR�'\UHNWRUD�

=b ]DVWU]HĝHQLHP� SRVWDQRZLHñ� DUW�� ����� XFKZDï\� VÈ� SRGHMPRZDQH�
ZLÚNV]RĂFLÈ�JïRVöZ�'\UHNWRUöZ�REHFQ\FK�OXE�UHSUH]HQWRZDQ\FK�QD�SR�
VLHG]HQLX�

:b UD]LH� UöZQHJR� SRG]LDïX� JïRVöZ� Zb JïRVRZDQLX� QDG� XFKZDïÈ��
SU]HZRGQLF]ÈF\�SRVLHG]HQLD�PD�JïRV�UR]VWU]\JDMÈF\�

=JRGQLH�]bSRVWDQRZLHQLDPL�DUW������6WDWXWX�6SöïNL��XFKZDï\�5DG\�'\UHN�
WRUöZ�RGQRV]ÈFH�VLÚ�GR�

�L�� �L��ZQLRVNX�GR�:DOQHJR�=JURPDG]HQLD�RbZ\EöU�DXG\WRUD�
�LL�� �LL�� WUDQVDNFML�SRPLÚG]\�6SöïNÈ�Db'\UHNWRUDPL��]QDF]ÈF\PL�$N�

FMRQDULXV]DPL��$NFMRQDULXV]DPL�UHSUH]HQWRZDQ\PL�Zb5DG]LH�'\�
UHNWRUöZ�OXE�RVREDPL�]bQLPL�]ZLÈ]DQ\PL��RUD]

�LLL�� �LLL�� SRGQLHVLHQLD� REMÚWHJR� NDSLWDïX� DNF\MQHJR�Zb JUDQLFDFK� ND�
SLWDïX� GRFHORZHJR� ]JRGQLH� ]b SRVWDQRZLHQLDPL� DUW�� ���� 6WDWXWX�
6SöïNL�RUD]�GHF\]ML�RbRJUDQLF]HQLX� OXE�XQLHZDĝQLHQLX�SUHIHUHQ�
F\MQ\FK�SUDZ�SRERUX�QDOHĝÈF\FK�GR� LVWQLHMÈF\FK�$NFMRQDULXV]\�
]JRGQLH�]bSRVWDQRZLHQLDPL�DUW������6WDWXWX�6SöïNL�

�LY�� �LY��]DWZLHUG]HQLD�SURJUDPX�QDNïDGöZ�NDSLWDïRZ\FK�REHMPXMÈFH�
JR�SRQDG����URF]Q\FK�VNRQVROLGRZDQ\FK�SU]\FKRGöZ�*UXS\�

�Y�� �Y��QDE\FLD�OXE�]E\FLD�XG]LDïöZ�ZbSRGPLRWDFK�]DOHĝQ\FK�
�YL�� �YL��]DWZLHUG]HQLD�]DFLÈJDQ\FK�SRĝ\F]HN� Lb]RERZLÈ]Dñ�ğQDQVR�

Z\FK��XVWDQDZLDQLD�KLSRWHNL�REFLÈĝHñ�ğQDQVRZ\FK�Z\NUDF]DMÈ�
F\FK�SR]D�]DWZLHUG]RQ\�EXGĝHW� URF]Q\�ZbNZRFLH�SRZ\ĝHM� �L����
POQ�(85�ZbUDPDFK�QRUPDOQHM�G]LDïDOQRĂFL�RSHUDF\MQHM�OXE��LL������
POQ�(85�SR]D�QRUPDOQÈ�G]LDïDOQRĂFLÈ�RSHUDF\MQÈ�

�YLL�� �YLL��SU]\VWÈSLHQLD�GR�OXE�Z\FRIDQLD�VLÚ�]bXG]LDïX�ZbSU]HGVLÚZ]LÚ�
FLDFK� W\SX� MRLQW� YHQWXUH� OXE� Zb VSöïNDFK� ]b RGSRZLHG]LDOQRĂFLÈ�
RJUDQLF]RQÈ�OXE�QLHRJUDQLF]RQÈ�

�YLLL���YLLL��ZQLRVNöZ�GR�:DOQHJR�=JURPDG]HQLD� OXE�GHF\]ML�Rb]ZRïD�
QLX�:DOQHJR�=JURPDG]HQLD�Zb VSUDZDFK� ]ZLÈ]DQ\FK� ]b OLNZLGD�
FMÈ�� SU]HMÚFLHP�� UR]ZLÈ]DQLHP�� Z\FRIDQLHP� VLÚ� ]b G]LDïDOQRĂFL��
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]PQLHMV]HQLHP� NDSLWDïX� DNF\MQHJR�� XPRU]HQLHP� DNFML�� Z\SïDWÈ�
G\ZLGHQG\�OXE�]PLDQÈ�6WDWXWX�6SöïNL�

�L[�� �L[��]DWZLHUG]HQLD�SODQX�RSFML�SUDFRZQLF]\FK�DGUHVRZDQHJR�GR�
SUDFRZQLNöZ���NDGU\�]DU]ÈG]DMÈFHM�6SöïNL�OXE�*UXS\��RbLOH�EHQHğ�
FMHQFL�WDNLHJR�SODQX�VÈ�PLDQRZDQL�Z\ïÈF]QLH�SU]H]�3UH]HVD�

�[�� �[�� ]DWZLHUG]HQLD� SODQX�ğQDQVRZHJR�QD� NROHMQ\� URN� ğQDQVRZ\�
OXE�GRNRQDQLD�SRSUDZHN�ZbSODQLH�ğQDQVRZ\P�ZbWUDNFLH�URNX�ğ�
QDQVRZHJR�

�[L�� �[L��RWZDUFLD�OXE�]DPNQLÚFLD�RGG]LDïX�OXE�]DNïDGX�
�[LL�� �[LL��XG]LHOHQLD�NUHG\WX��SRĝ\F]NL�OXE�LQQHJR�ZVSDUFLD�ğQDQVRZH�

JR��XG]LHOHQLD�JZDUDQFML�OXE�SRUÚF]HQLD�Z\NRQDQLD�]RERZLÈ]Dñ��
MDN� UöZQLHĝ� ]DFLÈJDQLD� LQQ\FK� ]RERZLÈ]Dñ� SR]DELODQVRZ\FK��
]bZ\ïÈF]HQLHP�XPöZ�]bSRGPLRWDPL�]DOHĝQ\PL�*UXS\�

Z\PDJDMÈ�X]\VNDQLD�ZLÚNV]RĂFL�����JïRVöZ�ZbJïRVRZDQLX�'\UHNWRUöZ�
REHFQ\FK� OXE� UHSUH]HQWRZDQ\FK� QD� SRVLHG]HQLX�� JG\� Zb VNïDG� 5DG\�
ZFKRG]L�SLÚFLX�����'\UHNWRUöZ��OXE�ZLÚNV]RĂFL�����JïRVöZ�ZbJïRVRZDQLX�
'\UHNWRUöZ� REHFQ\FK� OXE� UHSUH]HQWRZDQ\FK� QD� SRVLHG]HQLX�� JG\�
ZbVNïDG�5DG\�ZFKRG]L�V]HĂFLX�����OXE�ZLÚFHM�'\UHNWRUöZ��]b]DVWU]HĝHQLHP�
ĝH�ZbSU]\SDGNX�XFKZDï��RbNWöU\FK�PRZD�ZbSXQNWDFK��L��Lb�LL���ZLÚNV]RĂÊ�
WD�REHMPXMH�FR�QDMPQLHM�MHGQHJR�'\UHNWRUD�QLH]DOHĝQHJR�

=JRGQLH� ]b SRVWDQRZLHQLDPL� DUW�� ����� XFKZDï\�5DG\�RGQRV]ÈFH� VLÚ�GR�
Z\QDJURG]HQLD�NLHURZQLFWZD�Z\ĝV]HJR�V]F]HEOD�Z\PDJDMÈ�X]\VNDQLD�
ZLÚNV]RĂFL� JïRVöZ� SRGF]DV� JïRVRZDQLD� '\UHNWRUöZ� REHFQ\FK� OXE�
UHSUH]HQWRZDQ\FK� QD� SRVLHG]HQLX�� ]b ]DVWU]HĝHQLHP� ĝH� ZLÚNV]RĂÊ� WD�
PXVL�REHMPRZDÊ�ZLÚNV]RĂÊ�'\UHNWRUöZ�QLH�Z\NRQDZF]\FK�LbFR�QDMPQLHM�
MHGQHJR�'\UHNWRUD�QLH]DOHĝQHJR�

1D�PRF\�SRVWDQRZLHñ�DUW��������3UH]HV�QLH�ELHU]H�XG]LDïX�ZbJïRVRZDQLDFK�
GRW\F]ÈF\FK�PLDQRZDQLD�� ]ZROQLHQLD� Lb Z\QDJURG]HQLD� F]ïRQNöZ� NLHU�GRW\F]ÈF\FK�PLDQRZDQLD�� ]ZROQLHQLD� Lb Z\QDJURG]HQLD� F]ïRQNöZ� NLHU�GRW\F]ÈF\FK�PLDQRZDQLD�� ]ZROQLHQLD� Lb Z\QDJURG]HQLD� F]ïRQNöZ� NLHU
RZQLFWZD� 6SöïNL� PLDQRZDQ\FK� ]JRGQLH� ]b SRVWDQRZLHQLDPL� DUW�� �����
Lb�����

3RZLÈ]DQLD�RUJDQL]DF\MQH�'\UHNWRUöZ�]bNRQNUHWQ\P�
$NFMRQDULXV]HP
3DQ�-RVÓ�0DQXHO�&RUUDOHV�5XL]�MHVW�Z\ïÈF]Q\P�=DU]ÈGFÈ�&DVWLQJ�%UDNH��6�/���
VSöïNL�SRVLDGDMÈFHM��������SUDZ�JïRVX�ZbNDSLWDOH�DNF\MQ\P�6SöïNL��6SöïND�
&DVWLQJ�%UDNH��6�/��MHVW�SRGPLRWHP�SUDZQ\P��]D�SRĂUHGQLFWZHP�NWöUHJR�
F]ÚĂÊ�NDGU\�]DU]ÈG]DMÈFHM�*UXS\�DQJDĝXMH�VZRMH�NDSLWDï\�Zb6SöïFH�

/LF]ED�SRVLHG]Hñ�5DG\�'\UHNWRUöZ�ZbWUDNFLH�URNX�
ğQDQVRZHJR
:bURNX�ğQDQVRZ\P������5DGD�RGE\ïD�VLHGHP�����SRVLHG]Hñ��]bNWöU\FK�
WU]\�PLDï\�IRUPÚ�SLVHPQÈ��RELHJRZÈ��SU]HZLG]LDQÈ�$UW\NXïHP������6WDW�
XWX�6SöïNL��

=bZ\MÈWNLHP�SRVLHG]HQLD�ZU]HĂQLRZHJR��QD�NWöU\P�REHFQ\FK�E\ïR�MH�
G\QLH�F]WHUHFK�]bV]HĂFLX�F]ïRQNöZ�5DG\���ZV]\VF\�'\UHNWRU]\�E\OL�REHF�
QL�QD�SRVLHG]HQLDFK�5DG\�

&�������.RPLWHW�$XG\WX

=JRGQLH�]bSRVWDQRZLHQLDPL�DUW�����6WDWXWX�6SöïNL�RUD]�ł���Lbł���5HJX�
ODPLQX� 5DG\�� 5DGD�'\UHNWRUöZ� XVWDQRZLïD� .RPLWHW� $XG\WX� MDNR� FLDïR�
ZVSLHUDMÈFH�5DGÚ�ZbUHDOL]DFML�MHM�]DGDñ�]ZLÈ]DQ\FK�]H�VSUDZR]GDZF]RĂFLÈ�
ğQDQVRZÈ��NRQWUROÈ�ZHZQÚWU]QÈ�Lb]DU]ÈG]DQLHP�U\]\NLHP�

6NïDG�.RPLWHWX�$XG\WX
.RPLWHW� $XG\WX� VNïDGD� VLÚ� ]b WU]HFK� '\UHNWRUöZ� Z\]QDF]RQ\FK� SU]H]�
5DGÚ� VSRĂUöG� '\UHNWRUöZ� QLH� Z\NRQDZF]\FK�� :LÚNV]RĂÊ� F]ïRQNöZ�
.RPLWHWX�$XG\WX�PXV]È� VWDQRZLÊ�'\UHNWRU]\�QLH]DOHĝQL�� SU]\� F]\P�FR�
QDMPQLHM�MHGHQ�'\UHNWRU�QLH]DOHĝQ\�PXVL�SRVLDGDÊ�NZDOLğNDFMH�Zb]DNUH�
VLH�UDFKXQNRZRĂFL�LbğQDQVöZ�

&]ïRQNRVWZR�.RPLWHWX�$XG\WX�Z\JDVD�ZUD]�]bXSï\ZHP�NDGHQFML�GDQHJR�
'\UHNWRUD��3U]HG�Z\JDĂQLÚFLHP�NDGHQFML�WDNLHJR�'\UHNWRUD��5DGD�PXVL�
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SRGMÈÊ�XFKZDïÚ�RGZRïXMÈFÈ�JR�]H�VNïDGX�.RPLWHWX�$XG\WX�

$NWXDOQ\�VNïDG�.RPLWHWX�$XG\WX�
:LWROG�)UDQF]DN�� � '\UHNWRU�QLH]DOHĝQ\
5DIDï�/RUHN�� � '\UHNWRU�QLH]DOHĝQ\
3LRWU�1DGROVNL� � '\UHNWRU�QLH]DOHĝQ\

.RPSHWHQFMH�.RPLWHWX�$XG\WX

.RPLWHW�$XG\WX�MHVW�RUJDQHP�GRUDGF]\P��SRVLDGDMÈF\P�XSUDZQLHQLD�LQ�
IRUPDF\MQH�� GRUDGF]H� LbZQLRVNRGDZF]H�Zb VSUDZDFK�RNUHĂORQ\FK�SU]H]�
5DGÚ�'\UHNWRUöZ��%H]�XV]F]HUENX�GOD�SR]RVWDï\FK�]DGDñ�SRZLHU]RQ\FK�
SU]H]� 5DGÚ�� GR� SRGVWDZRZ\FK� ]DGDñ� Lb NRPSHWHQFML� .RPLWHWX� $XG\WX�
QDOHĝÈ�

,��:b]DNUHVLH�NRQWUROL�ZHZQÚWU]QHM�LbV\VWHPöZ�LQIRUPDW\F]Q\FK�
D��PRQLWRURZDQLH� SURFHVX� SU]\JRWRZDQLD� Lb NRPSOHWQRĂFL� GDQ\FK�
ğQDQVRZ\FK� RGSRZLHGQLR� 6SöïNL� Lb *UXS\� Zb FHOX� ]DSHZQLHQLD�
]JRGQRĂFL� ]bZ\PRJDPL�SUDZD��RGSRZLHGQLHJR�]DNUHVX�NRQVR�
OLGDFML�LbSUDZLGïRZRĂFL�VWRVRZDQLD�VWDQGDUGöZ�UDFKXQNRZRĂFL�

E��PRQLWRURZDQLH�NRPSOHWQRĂFL� URF]Q\FK��SöïURF]Q\FK�RUD]�NZDU�E��PRQLWRURZDQLH�NRPSOHWQRĂFL� URF]Q\FK��SöïURF]Q\FK�RUD]�NZDU�E��PRQLWRURZDQLH�NRPSOHWQRĂFL� URF]Q\FK��SöïURF]Q\FK�RUD]�NZDU
WDOQ\FK�VSUDZR]GDñ�ğQDQVRZ\FK��NWöUH�SRZLQQ\�E\Ê�SU]HGVWD�
ZLRQH�RGSRZLHGQLP�RUJDQRP�QDG]RUX� LbRUJDQRP�QDG]RUX�QDG�
U\QNLHP� NDSLWDïRZ\P��Zb W\P� V\VWHPöZ� NRQWUROL�ZHZQÚWU]QHM��
MDN�UöZQLHĝ�ZbPLDUÚ�SRWU]HE\�VWRVRZDQ\FK�VWDQGDUGöZ�UDFKXQ�
NRZRĂFL�

F�� RNUHVRZD� Lb FR� QDMPQLHM� URF]QD� ZHU\ğNDFMD� V\VWHPöZ� NRQWUR�
OL�ZHZQÚWU]QHM� Lb]DU]ÈG]DQLD�U\]\NLHP�ZbFHOX�]DSHZQLHQLD��E\�
QDMLVWRWQLHMV]H� F]\QQLNL� U\]\ND� E\ï\� RGSRZLHGQLR� UR]SR]QDQH��
]DU]ÈG]DQH�RUD]�UDSRUWRZDQH�

G��RNUHVRZD�LbFR�QDMPQLHM�URF]QD�ZHU\ğNDFMD�SRWU]HE\�OXE�VSRVREX�
UHDOL]DFML� IXQNFML� NRQWUROL�ZHZQÚWU]QHM�RUD]�RGSRZLHGQLR�PRQL�
WRURZDQLH�IXQNFML�NRQWUROL�ZHZQÚWU]QHM�SRSU]H]�SHïQ\�GRVWÚS�GR�
QLHM��PRQLWRURZDQLH�LbQDG]öU�QDG�MHM�QLH]DOHĝQRĂFLÈ�LbVNXWHF]QR�

ĂFLÈ��SURSRQRZDQLH�QDERUX��PLDQRZDQLD��SU]HGïXĝDQLD�NDGHQFML�
LbXVXZDQLD�F]ïRQND�VïXĝE\�NRQWUROL�ZHZQÚWU]QHM��SURSRQRZDQLH�
EXGĝHWX�WHM�VïXĝE\�LbRNUHĂODQLH�Z\QDJURG]HQLD�MHM�F]ïRQND��SU]\M�
PRZDQLH�RNUHVRZ\FK�VSUDZR]GDñ�]bMHM�G]LDïDOQRĂFL�Lb]bZ\NRQD�
QLD�EXGĝHWX��MDN�UöZQLHĝ�NRQWURORZDQLH�SR]LRPX�XZ]JOÚGQLDQLD�
ZQLRVNöZ�Lb]DOHFHñ�]DZDUW\FK�ZbMHM�VSUDZR]GDQLDFK�SU]H]�NLH�
URZQLFWZR�Z\ĝV]HJR�V]F]HEOD�

H�� XVWDQDZLDQLH� Lb PRQLWRURZDQLH� PHFKDQL]PX� XPRĝOLZLDMÈFHJR�
SUDFRZQLNRP� SRXIQH� Lb DQRQLPRZH� ]JïDV]DQLH� ]DXZDĝRQ\FK�
SU]H]�QLFK�Zb6SöïFH�SRWHQFMDOQ\FK�QLHSUDZLGïRZRĂFL��V]F]HJöO�
QLH�Zb]DNUHVLH�ğQDQVöZ�LbUDFKXQNRZRĂFL��SURSRQRZDQLH�5DG]LH�
'\UHNWRUöZ�RGSRZLHGQLFK�G]LDïDñ�QDSUDZF]\FK�LbXFKZDï�

I��3U]HG�SRGMÚFLHP�RGSRZLHGQLFK�XFKZDï�SU]H]�5DGÚ�'\UHNWRUöZ��
.RPLWHW�$XG\WX�SU]HND]XMH�5DG]LH�LQIRUPDFMH�QD�WHPDW�
�L��LQIRUPDFML�ğQDQVRZ\FK��GR�RNUHVRZHM�SXEOLNDFML�NWöU\FK�6Söï�

ND�MHVW�]RERZLÈ]DQD�]bW\WXïX�G]LDïDQLD�MDNR�VSöïND�JLHïGRZD��
.RPLWHW� PXVL� ]DSHZQLÊ�� E\� VSUDZR]GDQLD� RNUHVRZH� E\ï\�
VSRU]ÈG]DQH�ZHGïXJ�W\FK�VDP\FK�VWDQGDUGöZ�UDFKXQNRZR�
ĂFL��FR�VSUDZR]GDQLD�URF]QH��Db]DWHP�UR]ZDĝ\Ê�]DVDGQRĂÊ�
Z\NRQDQLD�EDGDQLD�ĂUöG�RNUHVRZHJR�SU]H]�DXG\WRUD�

�LL��SRZLÈ]DQ\FK�RSHUDFML�
J��LQIRUPRZDQLH�5DG\�RbZV]HONLFK�]PLDQDFK�ZbVWDQGDUGDFK�UDFKXQ�
NRZRĂFL�RUD]�ELODQVRZ\FK�LbSR]DELODQVRZ\FK�F]\QQLNDFK�U\]\ND�

K��VNïDGDQLH�:DOQHPX�=JURPDG]HQLX�Z\MDĂQLHñ�ZbRGSRZLHG]L�QD�
]DS\WDQLD� DNFMRQDULXV]\� GRW\F]ÈFH� ]DJDGQLHñ� QDOHĝÈF\FK� GR�
MHJR�NRPSHWHQFML�

L�� ]DSUDV]DQLH� SRV]F]HJöOQ\FK� '\UHNWRUöZ�� SUDFRZQLNöZ� 6SöïNL��
HNVSHUWöZ�LbGRUDGFöZ�QD�VZRMH�SRVLHG]HQLD��MHĝHOL�LFK�REHFQRĂÊ�
MHVW�X]DVDGQLRQD�SU]HGPLRWHP�REUDG�.RPLWHWX�$XG\WX�

M�� VSRU]ÈG]DQLH� VSUDZR]GDQLD� ]b G]LDïDOQRĂFL� .RPLWHWX� $XG\WX�
ZbWUDNFLH�URNX�ğQDQVRZHJR�LbSU]HGVWDZLDQLH�JR�5DG]LH�ZbFLÈJX�
WU]HFK�PLHVLÚF\�SR� ]DNRñF]HQLX� WHJR� URNX�ğQDQVRZHJR��6SUD�
ZR]GDQLH�WR�]DZLHUD�ZbV]F]HJöOQRĂFL�
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�L��VSUDZ\�RPDZLDQH�QD�SRVLHG]HQLDFK�.RPLWHWX�$XG\WX�ZbWUDN�
FLH�URNX�ğQDQVRZHJR�

�LL��GHF\]MH�.RPLWHWX�$XG\WX�SRGMÚWH�ZbWUDNFLH�URNX�ğQDQVRZHJR�
�LLL��VSUDZ\��QD�NWöUH�.RPLWHW�$XG\WX�SUDJQLH�]ZUöFLÊ�V]F]HJöOQÈ�

XZDJÚ� 5DG\�� ]b X]DVDGQLHQLHP� LFK� Z\ERUX� RUD]� SU]HGVWD�
ZLHQLHP�VWDQRZLVND�.RPLWHWX�$XG\WX��RUD]�HZHQWXDOQLH�]D�
OHFHQLD�.RPLWHWX�$XG\WX�FR�GR�XFKZDï��MDNLH�5DGD�SRZLQQD�
SU]\MÈÊ�ZbW\FK�NZHVWLDFK�

,,��:b]DNUHVLH�UHZL]ML�ğQDQVRZHM�
D��SURSR]\FMH�GRW\F]ÈFH�Z\ERUX��PLDQRZDQLD��SRQRZQHJR�PLDQRZD�
QLD�OXE�]DVWÈSLHQLD�DXG\WRUD�RUD]�ZDUXQNöZ�MHJR�]DWUXGQLHQLD�VÈ�
SU]HGVWDZLDQH�SU]H]�5DGÚ�'\UHNWRUöZ�:DOQHPX�=JURPDG]HQLX�

E��UHJXODUQH�X]\VNLZDQLH�RG�DXG\WRUD�DNWXDOQ\FK� LQIRUPDFML�GRW\�
F]ÈF\FK�SODQX� UHZL]ML�ğQDQVRZHM�RUD]� MHM�Z\QLNöZ�RUD]�ZHU\ğ�
NDFMD�XZ]JOÚGQLHQLD�MHJR�]DOHFHñ�SU]H]�NLHURZQLFWZR�Z\ĝV]HJR�
V]F]HEOD�

F��]DSHZQLDQLH�EH]VWURQQRĂFL�LbQLH]DOHĝQRĂFL�DXG\WRUD��DbZb]ZLÈ]NX�
]bW\P�
�L��NDĝGRUD]RZH�SRZLDGDPLDQLH�*LHïG\�3DSLHUöZ�:DUWRĂFLRZ\FK�

Zb:DUV]DZLH�Rb]PLDQLH�DXG\WRUD�MDNR�Z\GDU]HQLX�LVWRWQ\P�
GOD� 6SöïNL�� ]b MHGQRF]HVQ\P� SU]HND]DQLHP� RĂZLDGF]HQLD�
Rb HZHQWXDOQ\FK� VSRUDFK� ]b RGFKRG]ÈF\P� DXG\WRUHP� RUD]�
RbLFK�SU]HGPLRFLH�

�LL�� ]DSHZQLHQLH� SU]HVWU]HJDQLD� SU]H]� 6SöïNÚ� Lb SU]H]� DXG\WRUD�
RERZLÈ]XMÈF\FK�UHJXODFML�SUDZQ\FK�ZbVSUDZLH�ĂZLDGF]HQLD�
XVïXJ�LQQ\FK�QLĝ�XVïXJL�UHZL]ML�ğQDQVRZHM��RJUDQLF]Hñ�GRW\�
F]ÈF\FK�UHODFML�EL]QHVRZ\FK�]bDXG\WRUHP�RUD]�ZbRJöOQRĂFL�
ZV]HONLFK� LQQ\FK� UHJXODFML�PDMÈF\FK� QD� FHOX� ]DSHZQLHQLH�
EH]VWURQQRĂFL�LbQLH]DOHĝQRĂFL�DXG\WRUD�

�LLL��ZbUD]LH�UH]\JQDFML�DXG\WRUD��]EDGDQLH�SU]\F]\Q�WDNLHM�UH]\�
JQDFML�RUD]�Z\GDQLH�]DOHFHñ�GRW\F]ÈF\FK�HZHQWXDOQLH�QLH�
]EÚGQ\FK�G]LDïDñ�

G��XWU]\P\ZDQLH�NRQWDNWX� ]bDXG\WRUHP�ZbFHOX�X]\VNLZDQLD� LQIRU�G��XWU]\P\ZDQLH�NRQWDNWX� ]bDXG\WRUHP�ZbFHOX�X]\VNLZDQLD� LQIRU�G��XWU]\P\ZDQLH�NRQWDNWX� ]bDXG\WRUHP�ZbFHOX�X]\VNLZDQLD� LQIRU
PDFML�GRW\F]ÈF\FK�ZV]HONLFK�NZHVWLL��PRJÈF\FK�PLHÊ�QHJDW\ZQ\�
ZSï\Z�QD�EH]VWURQQRĂÊ�LbQLH]DOHĝQRĂÊ�DXG\WRUD�RUD]�LQQ\FK�NZH�
VWLL�]ZLÈ]DQ\FK�]bSURZDG]HQLHP�UHZL]ML�ğQDQVRZHM�

H��PRQLWRURZDQLH� FKDUDNWHUX� Lb ]DNUHVX� ĂZLDGF]HQLD� XVïXJ� LQQ\FK�
QLĝ�UHZL]MD�ğQDQVRZD��P�LQ��ZbRSDUFLX�RbRĂZLDGF]HQLD�DXG\WRUD�
GRW\F]ÈFH�Z\QDJURG]Hñ�X]\VNLZDQ\FK�RG�6SöïNL� Lb*UXS\�SU]H]�
SRGPLRW� XSUDZQLRQ\� GR� SURZDG]HQLD� UHZL]ML� ğQDQVRZHM� Lb VLHÊ�
SRGPLRWöZ�SRZLÈ]DQ\FK��ZbFHOX�]DSRELHĝHQLD�SRZVWDQLX�MDNLH�
JRNROZLHN�NRQĠLNWX�LQWHUHVöZ�

3HïHQ�]DNUHV�NRPSHWHQFML�LbXSUDZQLHñ�.RPLWHWX�$XG\WX�]RVWDï�RSLVDQ\�
ZbZHZQÚWU]Q\FK�UHJXODFMDFK�GRW\F]ÈF\FK�.RPLWHWX�$XG\WX��NWöUH�PRĝ�
QD�X]\VNDÊ�ZbVLHG]LELH�$&(�OXE�SREUDÊ�]bQDV]HM�RğFMDOQHM�VWURQ\�LQWHU�QD�X]\VNDÊ�ZbVLHG]LELH�$&(�OXE�SREUDÊ�]bQDV]HM�RğFMDOQHM�VWURQ\�LQWHU�QD�X]\VNDÊ�ZbVLHG]LELH�$&(�OXE�SREUDÊ�]bQDV]HM�RğFMDOQHM�VWURQ\�LQWHU
QHWRZHM�ZZZ�DFHJURXS�OX�

&]ÚVWRWOLZRĂÊ�SRVLHG]Hñ�.RPLWHWX�$XG\WX
3RVLHG]HQLD� ]Z\F]DMQH�.RPLWHWX�$XG\WX� RGE\ZDMÈ� VLÚ� UD]� QD� NZDUWDï�
LbPDMÈ�QD�FHOX�RFHQÚ�RNUHVRZ\FK�LQIRUPDFML�ğQDQVRZ\FK�RERZLÈ]NRZR�
SU]HND]\ZDQ\FK�ZïDG]RP�U\QNöZ�NDSLWDïRZ\FK��MDN�UöZQLHĝ�LQIRUPDFML�
RERZLÈ]NRZR�]DWZLHUG]DQ\FK�LbSXEOLNRZDQ\FK�SU]H]�5DGÚ�'\UHNWRUöZ�
ZbSRGDZDQ\FK�GR�ZLDGRPRĂFL�SXEOLF]QHM�URF]Q\FK�VSUDZR]GDQLDFK�ğ�
QDQVRZ\FK�

3RQDGWR�SRVLHG]HQLD�.RPLWHWX�$XG\WX�PRJÈ�E\Ê�]ZRï\ZDQH�SU]H]�MHJR�
3U]HZRGQLF]ÈFHJR��NWöU\�PXVL�]ZRïDÊ�SRVLHG]HQLH��LOHNURÊ�5DGD�'\UHN�
WRUöZ� OXE� MHM� 3UH]HV� ]DĝÈGD� ]ïRĝHQLD� VSUDZR]GDQLD� OXE�SU]\MÚFLD� SUR�
SR]\FML�� DbPRĝH� ]ZRïDÊ� SRVLHG]HQLH�� LOHNURÊ�Z\PDJD� WHJR� VNXWHF]QH�
Z\SHïQLDQLH�]DGDñ�.RPLWHWX�

3RVLHG]HQLD� .RPLWHWX� $XG\WX� VÈ� UöZQLHĝ� ]ZRï\ZDQH� SU]H]� 3U]HZRG�
QLF]ÈFHJR�]bMHJR�ZïDVQHM�LQLFMDW\Z\�OXE�QD�ZQLRVHN�GRZROQ\FK�GZöFK�
F]ïRQNöZ� .RPLWHWX�� NWöU]\�Zb NDĝG\P� F]DVLH�PRJÈ� SRZLDGRPLÊ� 3U]H�
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ZRGQLF]ÈFHJR�Rb]DVDGQRĂFL�ZïÈF]HQLD�NRQNUHWQHM�NZHVWLL�GR�SURJUDPX�
REUDG�QDVWÚSQHJR�SRVLHG]HQLD�

&]ïRQNRZLH�NDGU\�]DU]ÈG]DMÈFHM�OXE�SUDFRZQLF\�6SöïNL�Lb*UXS\�QD�ĝÈGDQLH�
.RPLWHWX�$XG\WX�]RERZLÈ]DQL�VÈ�GR�XF]HVWQLFWZD�ZbSRVLHG]HQLX�LbXG]LH�
OHQLD�SRPRF\�OXE�LQIRUPDFML�]QDMGXMÈF\FK�VLÚ�ZbLFK�SRVLDGDQLX��.RPLWHW�
$XG\WX�PRĝH�UöZQLHĝ�]DĝÈGDÊ�REHFQRĂFL�DXG\WRUD�QD�VZRLP�SRVLHG]H�
QLX�

.ZRUXP�LbJïRVRZDQLH�QDG�XFKZDïDPL

.RPLWHW�$XG\WX�XZDĝD�VLÚ�]D�SUDZLGïRZR�XNRQVW\WXRZDQ\��JG\�ZLÚNV]RĂÊ�
MHJR�F]ïRQNöZ�MHVW�REHFQD�OXE�UHSUH]HQWRZDQD��

8FKZDï\�.RPLWHWX�VÈ�SRGHMPRZDQH�ZLÚNV]RĂFLÈ�JïRVöZ�RGGDQ\FK�SU]H]�
MHJR�F]ïRQNöZ�REHFQ\FK�OXE�UHSUH]HQWRZDQ\FK�QD�SRVLHG]HQLX��:bUD]LH�
UöZQHJR�SRG]LDïX�JïRVöZ��JïRV�RGGDQ\�SU]H]�3U]HZRGQLF]ÈFHJR�PD�PRF�
UR]VWU]\JDMÈFÈ�

/LF]ED�SRVLHG]Hñ�.RPLWHWX�$XG\WX�ZbWUDNFLH�URNX�
ğQDQVRZHJR�

:bWUDNFLH�URNX�ğQDQVRZHJR������RGE\ï\�VLÚ�F]WHU\�SRVLHG]HQLD�.RPLWHWX�
$XG\WX�

1D�ZV]\VWNLFK�SRVLHG]HQLDFK�REHFQL�E\OL�ZV]\VF\�F]ïRQNRZLH�.RPLWHWX�
$XG\WX�

�� � � =JRGQLH� ]b SRVWDQRZLHQLDPL� ł��� 5HJXODPLQX� 5DG\�� .RPLWHW� $XG\WX� SRZLQLHQ�
SU]\JRWRZ\ZDÊ�LbSU]HGVWDZLDÊ�5DG]LH�VSUDZR]GDQLD�]H�VZRMHM�G]LDïDOQRĂFL�ZbRNUHVLH�VSUD�
ZR]GDZF]\P�� =JRGQLH� ]b SRVWDQRZLHQLDPL� ł��� XVW�� �� 5HJXODPLQX� 5DG\�� .RPLWHW� $XG\WX�
VSRU]ÈG]D� VSUDZR]GDQLH� ]H� VZRMHM� G]LDïDOQRĂFL�Zb WUDNFLH� URNX�ğQDQVRZHJR� Lb SU]HGVWDZLD�
JR�5DG]LH�ZbFLÈJX�WU]HFK�PLHVLÚF\�SR�]DNRñF]HQLX�WHJR�URNX�ğQDQVRZHJR��6SUDZR]GDQLH�WR�
MHVW�XGRVWÚSQLDQH�$NFMRQDULXV]RP�6SöïNL��6SUDZR]GDQLH�WDNLH�XZ]JOÚGQLD�ZbV]F]HJöOQRĂFL�
NZHVWLH� RPDZLDQH� QD� SRVLHG]HQLDFK� .RPLWHWX� $XG\WX�Zb WUDNFLH� URNX�� XFKZDï\� .RPLWHWX�
$XG\WX�SRGHMPRZDQH�ZbWUDNFLH�URNX�RUD]�NZHVWLH��QD�NWöUH�.RPLWHW�$XG\WX�SUDJQLH�]ZUöFLÊ�
V]F]HJöOQÈ�XZDJÚ�5DG\��ZUD]�]bX]DVDGQLHQLHP�LFK�Z\ERUX�LbRSLQLÈ�.RPLWHWX�QD�LFK�WHPDW��
2SFMRQDOQLH�.RPLWHW�$XG\WX�PRĝH�SU]HGVWDZLDÊ�5DG]LH�UHNRPHQGDFMH�GRW\F]ÈFH�MHM�XFKZDï�
ZbW\FK�NZHVWLDFK�

&�������=DU]ÈG�

3UH]HV�ZbVZRMHM�G]LDïDOQRĂFL�MHVW�ZVSLHUDQ\�SU]H]�=DU]ÈG��ZbNWöUHJR�VNïDG�
ZFKRG]È� F]ïRQNRZLH� NLHURZQLFWZD� Z\ĝV]HJR� V]F]HEOD�� Z\EUDQL� SU]H]�
5DGÚ�'\UHNWRUöZ�

$NWXDOQ\�VNïDG�=DU]ÈGX�

-RVÓ�0DQXHO�&RUUDOHV� 3UH]HV�=DU]ÈGX��&(2�
5DĎO�6HUUDQR &]ïRQHN�=DU]ÈGX��'\UHNWRU�)LQDQVRZ\��&)2�
&DUORV�&DED� &]ïRQHN�=DU]ÈGX�'\UHNWRU�GV��5R]ZRMX

3UH]HV��EÚGÈF\�QDMZ\ĝV]HM�UDQJL�SUDFRZQLNLHP�6SöïNL��RGSRZLDGD�]D�UR]�
ZöM�G]LDïDOQRĂFL� LbQDMZ\ĝV]HJR�U]ÚGX�F]\QQRĂFL�Z\NRQDZF]H�Zb6SöïFH��
,QIRUPXMH�RQ�5DGÚ�QD�ELHĝÈFR�RbQDMZDĝQLHMV]\FK�Z\GDU]HQLDFK�RSHUD�
F\MQ\FK�LbRUJDQL]DF\MQ\FK�Zb6SöïFH�LbMHM�SRGPLRWDFK�]DOHĝQ\FK��MDN�UöZ�
QLHĝ�RbQDMZDĝQLHMV]\FK�GHF\]MDFK�SRGHMPRZDQ\FK�SU]H]�QLHJR�ZbLPLHQLX�
6SöïNL�RUD]�RbNOXF]RZ\FK�GHF\]MDFK�RUJDQL]DF\MQR�RSHUDF\MQ\FK�SRGHM�
PRZDQ\FK�SU]H]�SRGPLRW\�]DOHĝQH�DbRNUHĂORQ\FK�Zb5HJXODPLQLH�5DG\�

'���*��:1(�&(&+<�352&('85�=$5=k'=$1,$�
5<=<.,(0�25$=�.21752/,�:(:1}75=1(-�
:b=:,k=.8�=(�6325=k'=$1,(0�
635$:2='$��),1$162:<&+

.RPLWHW�$XG\WX��VNïDGDMÈF\�VLÚ�Z\ïÈF]QLH�]b'\UHNWRUöZ�QLH]DOHĝQ\FK��RG�
E\ZD�EH]�REHFQRĂFL�NDGU\�]DU]ÈG]DMÈFHM�6SöïNL�VSRWNDQLD�]bDXG\WRUHP�
EDGDMÈF\P�MHGQRVWNRZH�LbVNRQVROLGRZDQH�URF]QH�VSUDZR]GDQLD�ğQDQVR�
ZH� 6SöïNL�Zb FHOX� GRNRQDQLD� RFHQ\� URF]Q\FK� VSUDZR]GDñ� ğQDQVRZ\FK�
LbQLHNWöU\FK�RNUHVRZ\FK�GDQ\FK�ğQDQVRZ\FK��NWöUH�5DGD�MHVW�]RERZLÈ�
]DQD� SU]HGVWDZLDÊ� LQZHVWRURP� Lb RUJDQRP�QDG]RUF]\P�� SU]HVWU]HJDMÈF�
SU]HSLVöZ�SUDZD�RUD]�SUDZLGïRZRĂFL�VWRVRZDQLD�SU]\� LFK�VSRU]ÈG]DQLX�
RJöOQLH�SU]\MÚW\FK�VWDQGDUGöZ�UDFKXQNRZRĂFL�
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3RGF]DV� W\FK� VSRWNDñ� RPDZLDQH� VÈ�ZV]HONLH� VSRU\� Lb UöĝQLFH� ]GDñ� SR�
PLÚG]\�NDGUÈ�]DU]ÈG]DMÈFÈ�6SöïNL�DbDXG\WRUHP��FR�SR]ZDOD�5DG]LH�'\�
UHNWRUöZ�QD�SRGMÚFLH� NURNöZ�QLH]EÚGQ\FK�GR�X]\VNDQLD� ]DWZLHUG]HQLD�
VSUDZR]GDQLD�ğQDQVRZHJR�EH]�]DVWU]HĝHñ�

'RGDWNRZR��SU]HG�VSRU]ÈG]HQLHP�URF]Q\FK�OXE�NZDUWDOQ\FK�VSUDZR]GDñ�
ğQDQVRZ\FK�NDGUD�]DU]ÈG]DMÈFD�6SöïNL�VSRW\ND�VLÚ�UöZQLHĝ�]b.RPLWHWHP�
$XG\WX� LbXG]LHOD� MHJR�F]ïRQNRP�Z\MDĂQLHñ�QD� WHPDW� VWRVRZDQLD� ]DVDG�
UDFKXQNRZRĂFL��SURJQR]�GRNRQ\ZDQ\FK�SU]HG�VSRU]ÈG]HQLHP�VSUDZR]�
GDñ�ğQDQVRZ\FK� Lb SRGREQ\FK�NZHVWLL� EÚGÈF\FK�SU]HGPLRWHP�G\VNXVML�
]bDXG\WRUHP�

:bFHOX�]DSHZQLHQLD�EH]VWURQQRĂFL�LbQLH]DOHĝQRĂFL�DXG\WRUD�*UXS\��NRQ�
WDNW\�5DG\�]bDXG\WRUHP�6SöïNL�RGE\ZDMÈ�VLÚ�]D�SRĂUHGQLFWZHP�.RPLWHWX�
$XG\WX�

'R�NRPSHWHQFML�.RPLWHWX�$XG\WX�QDOHĝ\�SU]HGVWDZLDQLH�:DOQHPX�=JUR�
PDG]HQLX�]D�SRĂUHGQLFWZHP�5DG\�'\UHNWRUöZ�ZQLRVNX�RbZ\EöU�DXG\�
WRUD��.RPLWHW�SU]HGVWDZLD�UöZQLHĝ�5DG]LH�SURSRQRZDQH�ZDUXQNL�XPöZ�
]bDXG\WRUHP��]DNUHV�LFK�XVïXJ�RUD]�HZHQWXDOQLH�ZQLRVNXMH�RbRGZRïDQLH�
OXE�QLHSU]HGïXĝHQLH�MHJR�PLDQRZDQLD�

)XQNFMH�ZZ��.RPLWHWX�REHMPXMÈ�UöZQLHĝ�ZVSöïSUDFÚ�]bDXG\WRUHP�ZbFHOX�
X]\VNLZDQLD�LQIRUPDFML�GRW\F]ÈF\FK�ZV]HONLFK�NZHVWLL�PRJÈF\FK�PLHÊ�
QHJDW\ZQ\�ZSï\Z�QD�EH]VWURQQRĂÊ�LbQLH]DOHĝQRĂÊ�DXG\WRUD�RUD]�LQQ\FK�
NZHVWLL�]ZLÈ]DQ\FK�]bSURZDG]HQLHP�UHZL]ML�ğQDQVRZHM��MDN�WHĝ�SU]HND�
]\ZDQLH�LQQ\FK�LQIRUPDFML�SU]HZLG]LDQ\FK�SU]HSLVDPL�LbQRUPDPL�UHZL]ML�
ğQDQVRZHM�RUD]�PRQLWRURZDQLH�FKDUDNWHUX�Lb]DNUHVX�ĂZLDGF]HQLD�XVïXJ�
LQQ\FK�QLĝ�UHZL]MD�ğQDQVRZD��P�LQ��ZbRSDUFLX�RbRĂZLDGF]HQLD�DXG\WR�
UD�GRW\F]ÈFH�Z\QDJURG]Hñ�X]\VNLZDQ\FK�RG�6SöïNL�Lb*UXS\�SU]H]�SRG�
PLRW�XSUDZQLRQ\�GR�SURZDG]HQLD�UHZL]ML�ğQDQVRZHM� LbVLHÊ�SRGPLRWöZ�
SRZLÈ]DQ\FK��ZbFHOX�]DSRELHĝHQLD�SRZVWDQLX�MDNLHJRNROZLHN�NRQĠLNWX�
LQWHUHVöZ�

:bWUDNFLH�URNX�ğQDQVRZHJR������6SöïND�QLH�GRNRQDïD�]PLDQ\�ELHJïHJR�
UHZLGHQWD�XSUDZQLRQHJR�GR�EDGDQLD�MHM� MHGQRVWNRZ\FK�LbVNRQVROLGRZD�
Q\FK� VSUDZR]GDñ� ğQDQVRZ\FK�� $NWXDOQLH� ]DWUXGQLDQ\� ELHJï\� UHZLGHQW�
GRNRQDï� UHZL]ML� ğQDQVRZHM� URF]Q\FK� VSUDZR]GDñ� ğQDQVRZ\FK� 6SöïNL�
Lb*UXS\�]D�ODWD�����������

%LHJï\� UHZLGHQW� ĂZLDGF]\ï� UöZQLHĝ� GUREQH� GRGDWNRZH� XVïXJL� QD� U]HF]�
6SöïNL�L�OXE�*UXS\��MHGQDN�ĝDGQH�]bQLFK�QLH�E\ï\�]ZLÈ]DQH�]bREVïXJÈ�SR�
GDWNRZÈ�

8SUDZQLHQLD�SRZLHU]RQH�OXE�XG]LHORQH�'\UHNWRURP�OXE�
&]ïRQNRP�=DU]ÈGX
3DQX�-RVÓ�0DQXHORZL�&RUUDOHV�5XL]RZL�MDNR�3UH]HVRZL�=DU]ÈGX�SRZLHU]R�
QR�ELHĝÈFH�]DU]ÈG]DQLH�VSUDZDPL�6SöïNL�LbMHM�UHSUH]HQWRZDQLH�ZbW\P�]D�
NUHVLH��]bZ\ïÈF]HQLHP�]DJDGQLHñ�QDOHĝÈF\FK�GR�Z\ïÈF]QHM�NRPSHWHQFML�
5DG\�QD�PRF\�DUW�������6WDWXWX�

=bSRZ\ĝV]\P�Z\MÈWNLHP��ĝDGQHPX�'\UHNWRURZL�DQL�&]ïRQNRZL�=DU]ÈGX�
QLH�SRZLHU]RQR�DQL�QLH�XG]LHORQR�XSUDZQLHñ�GR�G]LDïDQLD�ZbLPLHQLX�6SöïNL�
DQL�GR�MHM�UHSUH]HQWRZDQLD�

8SUDZQLHQLD�'\UHNWRUöZ�GR�HPLWRZDQLD�OXE�Z\NXSX�DNFML
:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\�ZbGQLX����F]HUZFD������U��XSRZDĝ�
QLïR�5DGÚ�'\UHNWRUöZ�GR�GRNRQDQLD�Z\NXSX�DNFML�6SöïNL��0DNV\PDOQD�
OLF]ED�DNFML�REMÚW\FK�Z\NXSHP�QLH�PRĝH�SU]HNURF]\Ê� ïÈF]QHM�ZDUWRĂFL�
�b���b����(85��6]F]HJöï\�SURJUDPX�Z\NXSX�DNFML�]RVWDï\�SU]HGVWDZLR�
QH�ZbUDSRUFLH�ELHĝÈF\P�QU����������3URJUDP�]RVWDï�XUXFKRPLRQ\�GQLD�
��� JUXGQLD� ����� U�� Lb QD� NRQLHF� JUXGQLD� ����� U�� OLF]ED� DNFML�ZïDVQ\FK�
ZbSRVLDGDQLX�6SöïNL�Z\QLRVïD���������]DĂ�ïÈF]Q\�NRV]W�LFK�QDE\FLD�Z\�
QLöVï���������]ï�
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7UDQVDNFMH�PLÚG]\�SRGPLRWDPL�SRZLÈ]DQ\PL�LbNRQĠLNW\�
LQWHUHVöZ
:bURNX�ğQDQVRZ\P������QLH�PLDï\�PLHMVFD� ĝDGQH� WUDQVDNFMH� SRPLÚG]\�
6SöïNÈ�DbMHM�SRGPLRWDPL�SRZLÈ]DQ\PL�LVWRWQH�]bLORĂFLRZHJR�F]\�MDNRĂFLRZH�
JR�SXQNWX�ZLG]HQLD�DbSROHJDMÈFH�QD�SU]HQLHVLHQLX�]DVREöZ�OXE�]RERZLÈ]Dñ�

=JRGQLH�]bSRVWDQRZLHQLDPL�ł��5HJXODPLQX�5DG\��ZbWUDQVDNFMDFK�]bDNFMR�
QDULXV]DPL�6SöïNL�5DGD�LbMHM�F]ïRQNRZLH�GRNïDGDMÈ�V]F]HJöOQHM�VWDUDQQR�
ĂFL��E\�]DSHZQLÊ�]DZLHUDQLH�WUDQVDNFML�QD�ZDUXQNDFK�U\QNRZ\FK�

=JRGQLH�]bSRVWDQRZLHQLDPL�DUW�������6WDWXWX�Lbł���5HJXODPLQX�5DG\��'\�
UHNWRU�PDMÈF\�LQWHUHV�RVRELVW\�LbNRQĠLNWRZ\�ZbGRZROQHM�WUDQVDNFML�6SöïNL�
SU]HGVWDZLRQHM�5DG]LH�GR�]DWZLHUG]HQLD�]JïDV]D�WHQ�IDNW�5DG]LH�LbQLH�ELH�
U]H�XG]LDïX�ZbG\VNXVML�DQL�JïRVRZDQLX�QDG�WDNÈ�WUDQVDNFMÈ��]DĂ�WDND�WUDQV�
DNFMD�LbRVRELVW\�LQWHUHV�ZbQLHM�WDNLHJR�'\UHNWRUD�SRZRGXMÈF\�Z\VWÈSLHQLH�
NRQĠLNWX� LQWHUHVöZ� SRGOHJD� ]JïRV]HQLX� SRGF]DV� QDMEOLĝV]HJR� :DOQHJR�
=JURPDG]HQLD�]DWZLHUG]DMÈFHJR�WDNÈ�WUDQVDNFMÚ�

:bSU]\SDGNX�NRQĠLNWX� LQWHUHVöZ�SRPLÚG]\�6SöïNÈ�DbZVSöïPDïĝRQNLHP�
'\UHNWRUD�OXE�MHJR�NUHZQ\PL�OXE�SRZLQRZDW\PL�SLHUZV]HJR�OXE�GUXJLHJR�
VWRSQLD��OXE�LQQ\PL�RVREDPL��]bNWöU\PL�PD�RQ�SRZLÈ]DQLD�RVRELVWH��'\�
UHNWRU�WDNL�ZVWU]\PXMH�VLÚ�RG�JïRVRZDQLD�QDG�RGQRĂQÈ�XFKZDïÈ�LbZQRVL�
RbRGQRWRZDQLH�WHJR�IDNWX�ZbSURWRNROH�SRVLHG]HQLD�5DG\�

(����:<1$*52'=(1,(�&=�21.�:�=$5=k'8�
,b5$'<�'<5(.725�:�=$�52.�����

:\QDJURG]HQLH� F]ïRQNöZ�=DU]ÈGX� Lb 5DG\�'\UHNWRUöZ� X]DOHĝQLRQH� MHVW�
RG�VNDOL�G]LDïDOQRĂFL�6SöïNL��SR]RVWDMH�ZbUR]VÈGQHM�UHODFML�GR�MHM�Z\QLNX�
ğQDQVRZHJR� LbSRZLQQR�E\Ê�SURSRUFMRQDOQH�GR�]DNUHVX�RERZLÈ]NöZ�QD�
GDQ\P�VWDQRZLVNX��]bXZ]JOÚGQLHQLHP�SR]LRPX�Z\QDJURG]Hñ�F]ïRQNöZ�
RUJDQöZ�QDG]RUXMÈF\FK�Lb]DU]ÈG]DMÈF\FK�SRGREQ\FK�VSöïHN�G]LDïDMÈF\FK�
QD�SRUöZQ\ZDOQ\FK�U\QNDFK�

:\QDJURG]HQLH�F]ïRQNöZ�=DU]ÈGX�
&]ïRQNRZLH�=DU]ÈGX�$&(�QLH�RWU]\PXMÈ�RG�*UXS\�VWDïHJR�Z\QDJURG]HQLD��
UHQW��HPHU\WXU�DQL�SRGREQ\FK�ĂZLDGF]Hñ�]bW\WXïX�SHïQLHQLD�VZRMHM�IXQN�
FML��]D�Z\MÈWNLHP�]ZURWX�X]DVDGQLRQ\FK�NRV]WöZ��SRQLHVLRQ\FK�Zb]ZLÈ]NX�
]bXF]HVWQLFWZHP�ZbSRVLHG]HQLDFK�=DU]ÈGX�

6]F]HJöïRZH� GDQH� QD� WHPDW� Z\QDJURG]Hñ� NDGU\� NLHURZQLF]HM� 6SöïNL�
�ZbW\P�F]ïRQNöZ�=DU]ÈGX�LbG\UHNWRUöZ�]DNïDGöZ��]D�RNUHV�RG���VW\F]QLD�
�����U��GR����JUXGQLD������U��SU]HGVWDZLDMÈ�VLÚ�QDVWÚSXMÈFR�

ZbW\V��(85

:\QDJURG]HQLH

�� SHQVMH ���

�� ERQXV\� ��

2JöïHP�ļ�NDGUD�]DU]ÈG]DMÈFD�6SöïNL ���

:\QDJURG]HQLH�F]ïRQNöZ�5DG\�'\UHNWRUöZ�:\QDJURG]HQLH�F]ïRQNöZ�5DG\�'\UHNWRUöZ�:\QDJURG]HQLH�F]ïRQNöZ�5DG\�'\UHNWRUöZ
:\QDJURG]HQLD�F]ïRQNöZ�5DG\�'\UHNWRUöZ��Zb(85��

3HQVMD %RQXV\ ,QQH

-RVÓ�0DQXHO�&RUUDOHV� � � �

5DĎO�6HUUDQR� � � �

:LWROG�)UDQF]DN ������ � �

5DIDï�/RUHN ������ � �

3LRWU�1DGROVNL ������ � �

2OLYLHU�6FKPHHU ������ � �
,QIRUPDWLRQ�RQ�VXSHUYLVLRQ�RI�(PSOR\HH�6KDUH�2SWLRQ�3ODQV

�� =JRGQLH�]bSU]HSLVDPL�SUDZD�OXNVHPEXUVNLHJR�RUD]�SRVWDQRZLHQLDPL�DUW��ł���5HJX�
ODPLQX�5DG\��5DGD�VNïDGD�:DOQHPX�=JURPDG]HQLX�GRURF]QH�VSUDZR]GDQLH�QD�WHPDW�Z\QD�
JURG]HQLD� Lb LQQ\FK� ĂZLDGF]Hñ� X]\VNDQ\FK� SU]H]� '\UHNWRUD�� NWöUHPX� SRZLHU]RQR� ELHĝÈFH�
]DU]ÈG]DQLH�VSUDZDPL�6SöïNL�
�� �:\QDJURG]HQLD�'\UHNWRUöZ� ]D� F]\QQRĂFL�Z\NRQ\ZDQH�Zb UDPDFK�SHïQLHQLD� IXQNFML�
G\UHNWRUöZ�6SöïNL�SRGOHJDMÈ�]DWZLHUG]HQLX�SU]H]�:DOQH�=JURPDG]HQLH�
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,QIRUPDFMH�GRW\F]ÈFH�QDG]RUX�QDG�SUDFRZQLF]\P�SODQHP�
RSFML�QD�DNFMH

:bGQLX����JUXGQLD������U��5DGD�'\UHNWRUöZ�]DWZLHUG]LïD�URF]Q\�SODQ�Z\�
QDJURG]Hñ�F]ïRQNöZ�Z\ĝV]HJR�NLHURZQLFWZD�*UXS\�RUD]�'\UHNWRUD�1D�
F]HOQHJR�6SöïNL�ZUD]�]bZLHOROHWQLP�SODQHP�URF]Q\FK�Z\QDJURG]Hñ�NDGU\�
NLHURZQLF]HM�SRZLÈ]DQ\FK�]H�Z]URVWHP�ZDUWRĂFL�U\QNRZHM�DNFML�6SöïNL�RG�
GDW\�]DZDUFLD�SRUR]XPLHQLD�ZbWHM�VSUDZLH�GR�NRñFD������URNX��1D�G]LHñ�
���JUXGQLD������U��QLH�PLDï\�PLHMVFD�Z\QDJURG]HQLD�Z\QLNDMÈFH�]bSU]\MÚ�
FLD�WHJR�SODQX�Z\QDJURG]Hñ�

)���35$.7<.,�,b835$:1,(1,$�:$/1(*2�
=*520$'=(1,$�$.&-21$5,86=<�:5$=�
=b23,6(0�835$:1,(��$.&-21$5,86=<�,b,&+�
:<.21<:$1,$

:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\�MHVW�RUJDQHP�6SöïNL��NWöUHJR�XSUDZ�
QLHQLD�UHJXORZDQH�VÈ�OXNVHPEXUVNLP�NRGHNVHP�VSöïHN�KDQGORZ\FK�]bGQ��
���VLHUSQLD������URNX��ķ.RGHNV�6SöïHNĵ���6WDWXWHP�6SöïNL�Lb5HJXODPLQHP�
:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�
:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\��]ZRïDQH�LbXNRQVW\WXRZDQH�]JRGQLH�
]bZ\PRJDPL�RERZLÈ]XMÈFHJR�SUDZD��6WDWXWHP�6SöïNL�LbMHJR�ZïDVQ\P�5H�
JXODPLQHP��MHVW�QDMZ\ĝV]\P�LbVXZHUHQQ\P�RUJDQHP�ZïDG]\�Zb6SöïFH��
-HJR�XFKZDï\�PDMÈ�PRF�RERZLÈ]XMÈFÈ�GOD�ZV]\VWNLFK�MHM�$NFMRQDULXV]\��
UöZQLHĝ�W\FK�QLHREHFQ\FK�SRGF]DV�JïRVRZDQLD�OXE�]JïDV]DMÈF\FK�YRWXP�
VHSDUDWXP��EH]�XV]F]HUENX�GOD�GRVWÚSQ\FK�LP�ĂURGNöZ�SUDZQ\FK�

=DVDG\�]ZRï\ZDQLD�:DOQHJR�=JURPDG]HQLD�
$NFMRQDULXV]\

:DOQH� =JURPDG]HQLD� $NFMRQDULXV]\� �:DOQH� =JURPDG]HQLD�� ]ZRï\ZDQH�
VÈ�SU]H]�5DGÚ�'\UHNWRUöZ�OXE��MHĂOL�Z\PDJDMÈ�WHJR�RNROLF]QRĂFL�RbFKD�
UDNWHU]H�QDG]Z\F]DMQ\P��SU]H]�GZöFK�'\UHNWRUöZ�G]LDïDMÈF\FK�ïÈF]QLH��

1D�ĝÈGDQLH�$NFMRQDULXV]\�UHSUH]HQWXMÈF\FK��ïÈF]QLH��MHGQÈ�G]LHVLÈWÈ�Z\�
HPLWRZDQHJR�NDSLWDïX�DNF\MQHJR��]JïRV]RQH�SLVHPQLH�ZUD]�]H�ZVND]D�
QLHP�SRU]ÈGNX�REUDG��5DGD�'\UHNWRUöZ�MHVW�]RERZLÈ]DQD�]ZRïDÊ�:DOQH�
=JURPDG]HQLH�ZbWDNL�VSRVöE��E\�PRJïR�VLÚ�RQR�RGE\Ê�ZbFLÈJX�PLHVLÈFD��
-HGHQ�OXE�NLONX�$NFMRQDULXV]\�UHSUH]HQWXMÈF\FK�FR�QDMPQLHM�SLÚÊ�SURFHQW�
�����NDSLWDïX�DNF\MQHJR�6SöïNL�PRĝH�]DĝÈGDÊ�ZSURZDG]HQLD�MHGQHJR�OXE�
NLONX�SXQNWöZ�GR�SRU]ÈGNX�REUDG�:DOQHJR�=JURPDG]HQLD�Lb]ïRĝ\Ê�SURMHN�
W\�SURSRQRZDQ\FK�XFKZDï� ]ZLÈ]DQ\FK� ]bZSURZDG]RQ\PL� OXE�ZQLRVNR�
ZDQ\PL� GR� ZSURZDG]HQLD� SXQNWDPL� SRU]ÈGNX� REUDG� WDNLHJR�:DOQHJR�
=JURPDG]HQLD��7DNL�ZQLRVHN�PXVL�]RVWDÊ�SU]HVïDQ\�OLVWHP�SROHFRQ\P�OXE�
SRF]WÈ�HOHNWURQLF]QÈ�ZUD]�]bHZHQWXDOQ\PL�SURMHNWDPL�XFKZDï�QD�DGUHV�
UHMHVWURZ\�6SöïNL� OXE� LQQ\�DGUHV�SRGDQ\�ZbRJïRV]HQLX�Rb:DOQ\P�=JUR�
PDG]HQLX�QD�FR�QDMPQLHM�GZDG]LHĂFLD�GZD������GQL�SU]HG�GDWÈ�:DOQHJR�
=JURPDG]HQLD��SU]\�F]\P�PXVL�RQ�E\Ê�SRSDUW\�GRïÈF]RQ\PL�GRZRGDPL�
VSHïQLDQLD�ZDUXQNX�ZLHONRĂFL�NDSLWDïX�UHSUH]HQWRZDQHJR�SU]H]�$NFMRQD�
ULXV]\�ZQLRVNXMÈF\FK��-HĝHOL�SU]\MÚFLH�WDNLHJR�ZQLRVNX�ZLÈĝH�VLÚ�]H�]PLD�
QÈ�SRU]ÈGNX�REUDG�WDNLHJR�:DOQHJR�=JURPDG]HQLD��6SöïND�XGRVWÚSQLD�
RGSRZLHGQLR�]PLHQLRQ\�SRU]ÈGHN�REUDG�QD�FR�QDMPQLHM�SLÚWQDĂFLH������
GQL�SU]HG�GDWÈ�:DOQHJR�=JURPDG]HQLD��

5DGD�'\UHNWRUöZ�]ZRïXMH�:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\�]D�SRPR�
FÈ�RJïRV]HQLD�SXEOLNRZDQHJR�QD� WU]\G]LHĂFL� �����GQL�SU]HG� MHJR� WHUPL�
QHP�FR�QDMPQLHM�Zb0ÓPRULDO��ZbOXNVHPEXUVNLHM�JD]HFLH�FRG]LHQQHM�RUD]�
ZbLQQ\P�ĂURGNX�PDVRZHJR�SU]HND]X�ïDWZR�LbEH]�RJUDQLF]Hñ�GRVWÚSQ\P�
Zb JUDQLFDFK� (XURSHMVNLHJR� 2EV]DUX� *RVSRGDUF]HJR�� 2JïRV]HQLD� ]ZR�
ïXMÈFH� ]DZLHUDMÈ� SRU]ÈGHN� REUDG� :DOQHJR� =JURPDG]HQLD�� MDN� UöZQLHĝ�
'DWÚ� 5HMHVWUDFML� 8F]HVWQLFWZD� RUD]� RNUHĂOHQLH� ZDUXQNöZ� XF]HVWQLFWZD�
LbUHSUH]HQWDFML��3RZLDGRPLHQLD�SLVHPQH�UR]V\ïDQH�VÈ�QD�WU]\G]LHĂFL������
GQL�SU]HG�GDWÈ�:DOQHJR�=JURPDG]HQLD�GR�]DUHMHVWURZDQ\FK�$NFMRQDULX�
V]\��F]ïRQNöZ�5DG\�LbELHJï\FK�UHZLGHQWöZ�6SöïNL��MHGQDN�QLH�Z\PDJD�VLÚ�
SU]HGVWDZLHQLD�GRZRGX�VSHïQLHQLD�WHJR�Z\PRJX�IRUPDOQHJR�

2JïRV]HQLH�]ZRïXMÈFH�]DZLHUD�SRU]ÈGHN�REUDG�:DOQHJR�=JURPDG]HQLD��
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MHJR�GDWÚ��JRG]LQÚ�LbPLHMVFH��V]F]HJöïRZ\�RSLV�SURFHGXU�ZDUXQNXMÈF\FK�
XF]HVWQLFWZR� LbZ\NRQ\ZDQLH�SUDZD�JïRVX�SU]H]�$NFMRQDULXV]\�� MDN�UöZ�
QLHĝ� 'DWÚ� 5HMHVWUDFML� 8F]HVWQLFWZD� �NWöUD� ]JRGQLH� ]H� 6WDWXWHP� 6SöïNL�
R]QDF]D�SöïQRF���������GQLD�SU]\SDGDMÈFHJR�QD����GQL�SU]HG�GDWÈ�:DOQH�
JR�=JURPDG]HQLD���RNUHĂOHQLH�VSRVREX�UHMHVWUDFML�XG]LDïX�$NFMRQDULXV]\�
Zb:DOQ\P�=JURPDG]HQLX�RUD]�DGUHV�85/�RUD]�DGUHV�SRF]WRZ\�LbHPDLO��
SRG�NWöU\P�XGRVWÚSQLDQH�VÈ�$NFMRQDULXV]RP�NRPSOHWQH�WHNVW\�ZV]HONLFK�
GRNXPHQWöZ�RUD]�SURMHNW\�XFKZDï�

:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\�QLH� MHVW�XSRZDĝQLRQH�GR�XVXQLÚFLD�
DQL� ]PLDQ\� SXQNWöZ� SRU]ÈGNX� REUDG�:DOQHJR� =JURPDG]HQLD� $NFMRQD�
ULXV]\�EH]� MHGQRJïRĂQHM� ]JRG\�ZV]\VWNLFK�$NFMRQDULXV]\�VSöïNL�$&(�� WM��
�����NDSLWDïX�DNF\MQHJR�$&(�

0LHMVFH�REUDG�:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\
5RF]QH� =Z\F]DMQH� :DOQH� =JURPDG]HQLH� $NFMRQDULXV]\� SRZLQLHQ� RG�
E\Ê� � VLÚ�NDĝGHJR� URNX�Zb WU]HFL�ZWRUHN�F]HUZFD��QDMSöěQLHM�GR�GQLD����
F]HUZFD��3U]HGPLRWHP�URF]QHJR�:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�
MHVW�]DWZLHUG]HQLH� URF]QHJR�VSUDZR]GDQLD�ğQDQVRZHJR��XG]LHOHQLH�DE�
VROXWRULXP�'\UHNWRURP�LbDXG\WRURP�]D�RNUHV�GR�GDW\�VSRU]ÈG]HQLD�VSUD�
ZR]GDQLD� ğQDQVRZHJR�� ZQLRVNL� RGQRĂQLH� GR� Z\SïDW\� G\ZLGHQG\� RUD]�
MDNLHNROZLHN�LQQH�ZQLRVNL�XPLHV]F]RQH�ZbSRU]ÈGNX�REUDG�:DOQHJR�=JUR�
PDG]HQLD�$NFMRQDULXV]\�SU]H]�5DGÚ�'\UHNWRUöZ�

.DĝGD�DNFMD�XSUDZQLD�MHM�SRVLDGDF]D�GR�XG]LDïX�Zb:DOQ\P�=JURPDG]HQLX�
$NFMRQDULXV]\��RVRELĂFLH�EÈGě�]D�SRĂUHGQLFWZHP�SHïQRPRFQLND��GR�Z\�
SRZLHG]L�QD�:DOQ\P�=JURPDG]HQLX�$NFMRQDULXV]\�RUD]�GR�Z\NRQ\ZDQLD�
SUDZD�JïRVX��-HGQD�DNFMD�GDMH�SUDZR�GR�MHGQHJR�JïRVX�QD�:DOQ\P�=JUR�
PDG]HQLX�$NFMRQDULXV]\��1LH�PD�PLQLPDOQHM�OLF]E\�DNFML�XSUDZQLDMÈFHM�GR�
XF]HVWQLFWZD�LbJïRVRZDQLD�QD�:DOQ\P�=JURPDG]HQLX�$NFMRQDULXV]\�

$NFMRQDULXV]�FKFÈF\�Z]LÈÊ�XG]LDï�Zb:DOQ\P�=JURPDG]HQLX�SRZLDGDPLD�
RbW\P�6SöïNÚ�QD�SLĂPLH�]D�SRĂUHGQLFWZHP�SRF]W\�]Z\NïHM��HOHNWURQLF]QHM�

OXE�IDNVX�QDMSöěQLHM�Zb'DFLH�5HMHVWUDFML�8F]HVWQLFWZD�ZbVSRVöE�RNUHĂORQ\�
SU]H]�5DGÚ�LbZVND]DQ\�ZbRGSRZLHGQLP�RJïRV]HQLX�]ZRïXMÈF\P�

$NFMRQDULXV]H�PRJÈ�SRGF]DV�JïRVRZDñ�NRU]\VWDÊ�]bIRUPXODU]\�GRVWDUF]R�
Q\FK�SU]H]�6SöïNÚ�� )RUPXODU]H�GR�JïRVRZDQLD� ]DZLHUDMÈ� GDWÚ��PLHMVFH�
LbSRU]ÈGHN�REUDG�:DOQHJR�=JURPDG]HQLD��WHNVW\�SURSRQRZDQ\FK�XFKZDï�
RUD]�GOD�NDĝGHM�XFKZDï\�SR�WU]\�SROD�GR�]D]QDF]HQLD�RGSRZLHGQLR�SU]\�
RGGDZDQLX�JïRVX�]D��SU]HFLZ�OXE�ZVWU]\PXMÈFHJR�VLÚ��)RUPXODU]H�GR�JïR�
VRZDQLD�RGV\ïDQH�VÈ�SU]H]�DNFMRQDULXV]\�GR�VLHG]LE\�VSöïNL�OXE�QD�LQQ\�
DGUHV�ZVND]DQ\�ZbRJïRV]HQLX�]ZRïXMÈF\P�:DOQH�=JURPDG]HQLH��3RGF]DV�
OLF]HQLD�NZRUXP�XZ]JOÚGQLDQH�VÈ�Z\ïÈF]QLH� IRUPXODU]H�GR�JïRVRZDQLD�
RWU]\PDQH�RG�$NFMRQDULXV]\�SU]HG�:DOQ\P�=JURPDG]HQLHP��SRG�ZDUXQ�
NLHP�MHGQDN��ĝH�GDQ\�$NFMRQDULXV]�]JïRVLï�ZF]HĂQLHM�ZROÚ�XF]HVWQLFWZD�
ZbRGSRZLHGQLP�:DOQ\P�=JURPDG]HQLX��)RUPXODU]H�GR�JïRVRZDQLD��QD�
NWöU\FK�QLH�]D]QDF]RQR�JïRVX�]D��SU]HFLZ�OXE�ZVWU]\PXMÈFHJR�VLÚ��VÈ�QLH�
ZDĝQH��

6WDWXW�SU]HZLGXMH��Lĝ�ZbSU]\SDGNX�DNFML�]GHSRQRZDQ\FK�XbGHSR]\WDULX�
V]D� OXE�VXEGHSR]\WDULXV]D�]JRGQLH�]bDUW����6WDWXWX�$NFMRQDULXV]�PRĝH�
Z\NRQ\ZDÊ�ZV]\VWNLH�SUDZD�Z\QLNDMÈFH�]bSRVLDGDQ\FK�DNFML��DbZbV]F]H�
JöOQRĂFL� PRĝH� XF]HVWQLF]\Ê� Lb JïRVRZDÊ� QD� :DOQ\P� =JURPDG]HQLX� SR�
XSU]HGQLP�RND]DQLX�FHUW\ğNDWX�GHSR]\WRZHJR�Z\GDQHJR�SU]H]�GHSR]\�
WDULXV]D��XbNWöUHJR�]GHSRQRZDQH�]RVWDï\�DNFMH��SRWZLHUG]DMÈFHJR�OLF]EÚ�
DNFML�]DUHMHVWURZDQ\FK�QD�ZïDĂFLZ\P�UDFKXQNX�QD�QD]ZLVNR�GDQHJR�$N�
FMRQDULXV]D�Zb'DFLH�5HMHVWUDFML�8F]HVWQLFWZD�

7DNLH�FHUW\ğNDW\�GHSR]\WRZH�SRZLQQ\�]RVWDÊ�GRVWDUF]RQH�GR�$&(�SU]HG�
GDWÈ�:DOQHJR�=JURPDG]HQLD�QD�DGUHV�VLHG]LE\�6SöïNL�OXE�DGUHV�RNUHĂORQ\�
ZbRJïRV]HQLX�]ZRïXMÈF\P�:DOQH�=JURPDG]HQLH�OXE��ZbZ\SDGNX�DNFML�QR�
WRZDQ\FK�QD�]DJUDQLF]Q\P�U\QNX�UHJXORZDQ\P��GR�SU]HGVWDZLFLHOD�$&(�
]ORNDOL]RZDQHJR�ZbNUDMX�U\QNX�QRWRZDñ�LbZVND]DQHJR�ZbRJïRV]HQLX�]ZR�
ïXMÈF\P��:bSU]\SDGNX��JG\�$NFMRQDULXV]�JïRVXMH�SRSU]H]�SHïQRPRFQLND��
SHïQRPRFQLN� WDNL�PXVL�GRVWDUF]\Ê� VZRMH�SHïQRPRFQLFWZR�SU]HG� WHUPL�
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QHP�:DOQHJR�=JURPDG]HQLD�QD�DGUHV�VLHG]LE\�6SöïNL�OXE�GR�GRZROQHJR�
ORNDOQHJR�SU]HGVWDZLFLHOD�$&(�RGSRZLHGQLR�XSRZDĝQLRQHJR�GR�RGELHUD�
QLD�SHïQRPRFQLFWZ��SRG�ZDUXQNLHP�MHGQDN��ĝH�GDQ\�$NFMRQDULXV]�]JïRVLï�
ZF]HĂQLHM�ZROÚ�XF]HVWQLFWZD�ZbRGSRZLHGQLP�:DOQ\P�=JURPDG]HQLX�

$NFMRQDULXV]�PRĝH�G]LDïDÊ�SRGF]DV�:DOQHJR�=JURPDG]HQLD�]D�SRĂUHGQLF�
WZHP�SHïQRPRFQLND�Z\]QDF]RQHJR�QD�SLĂPLH��IDNVHP��WHOHJUDPHP�OXE�
WHOHNVHP��3HïQRPRFQLNLHP�PRĝH�E\Ê�RVRED�QLH�EÚGÈFD�$NFMRQDULXV]HP��
5DGD�'\UHNWRUöZ�PRĝH�ZSURZDG]LÊ�]DVDG\�LbSURFHGXU\�GRW\F]ÈFH�NDUW�
ZVWÚSX�RUD]�IRUPXODU]\�]JïRV]HQLD�SHïQRPRFQLFWZD�FHOHP�XPRĝOLZLHQLD�
$NFMRQDULXV]RP�XF]HVWQLFWZD�ZbJïRVRZDQLX�

5DGD�'\UHNWRUöZ�PRĝH�]DGHF\GRZDÊ�RbLQQ\FK�ZDUXQNDFK��NWöUH�PXV]È�
]RVWDÊ�VSHïQLRQH��E\�Z]LÈÊ�XG]LDï�Zb:DOQ\P�=JURPDG]HQLX�$NFMRQDULX�
V]\�

3UDZD�$NFMRQDULXV]\
3UDZD�Z\QLNDMÈFH�]bNDĝGHM�DNFML�VÈ�UöZQH��$&(�X]QDMH�MHG\QLH�MHGQHJR�
SRVLDGDF]D� GDQHM� DNFML�� -HĂOL� MHGQD� DNFMD� MHVW� Zb SRVLDGDQLX� ZLÚFHM� QLĝ�
MHGQHM�RVRE\��$&(�]DVWU]HJD�VRELH�PRĝOLZRĂÊ�]DZLHV]HQLD�Z\NRQ\ZDQLD�
SUDZ�Z\QLNDMÈF\FK�]bSRVLDGDQLD�DNFML��GRSöNL�W\ONR�MHGQD�RVRED�QLH�]R�
VWDQLH�Z\]QDF]RQD�ZbVWRVXQNDFK�YLV�À�YLV�]b$&(�MDNR�SRVLDGDF]�DNFML��7D�
VDPD�]DVDGD�EÚG]LH�VWRVRZDQD�ZbSU]\SDGNX�NRQĠLNWX�PLÚG]\�Xĝ\WNRZ�
QLNLHP�DbQRPLQDOQ\P�ZïDĂFLFLHOHP�OXE�PLÚG]\�]DVWDZFÈ�Db]DVWDZQLNLHP�

3UDZR�GR�G\ZLGHQG\
:V]\VWNLH�DNFMH�VÈ�XSUDZQLRQH�GR�UöZQHJR�XG]LDïX�ZbG\ZLGHQG]LH�Z\�
SïDFDQHM�]H�ĂURGNöZ�SUDZQLH�GR�WHJR�SU]H]QDF]RQ\FK�LbSR]RVWDMÈF\FK�GR�
G\VSR]\FML�ZbWDNLP�FHOX��SRG�ZDUXQNLHP��ĝH�WDN�]RVWDQLH�SRVWDQRZLRQH�
QD� URF]Q\P� ]Z\F]DMQ\P�:DOQ\P� =JURPDG]HQLX� $NFMRQDULXV]\�� .DĝG\�
$NFMRQDULXV]� RWU]\PXMH� G\ZLGHQGÚ� SURSRUFMRQDOQLH� GR� OLF]E\� SRVLDGD�
Q\FK�DNFML�ZbF]DVLH�LbPLHMVFX�XVWDORQ\P�SU]H]�5DGÚ�'\UHNWRUöZ�Lb]JRGQLH�
]bSU]\MÚWÈ�ZbWHM�VSUDZLH�XFKZDïÈ�:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�

$&(�PXVL� SU]H]QDF]DÊ� SU]\QDMPQLHM� MHGQÈ� GZXG]LHVWÈ� ]\VNX� QHWWR� QD�
XWZRU]HQLH�UH]HUZ\��NWöUH�WR�SU]H]QDF]HQLH�SU]HGPLRWRZHM�F]ÚĂFL�]\VNX�
QHWWR�SU]HVWDMH�E\Ê�RERZLÈ]NRZH�ZbFKZLOL��JG\�UH]HUZD�WD�RVLÈJQLH�SR�
]LRP�����Z\HPLWRZDQHJR�NDSLWDïX�DNF\MQHJR�

3R]RVWDïD�F]ÚĂÊ�]\VNX�QHWWR�SR]RVWDMH�GR�G\VSR]\FML�:DOQHJR�=JURPD�
G]HQLD�$NFMRQDULXV]\��NWöUH�PRĝH�]GHF\GRZDÊ��E\�Z\SïDFLÊ�JR�ZbSRVWDFL�
G\ZLGHQG\�QD�U]HF]�DNFMRQDULXV]\��.ZRWD�SU]H]QDF]RQD�GR�SRG]LDïX�SR�
PLÚG]\�DNFMRQDULXV]\�QLH�PRĝH�SU]HNURF]\Ê�VXP\�]\VNX�]D�RVWDWQL�URN�
REURWRZ\��SRZLÚNV]RQHJR�RbQLHSRG]LHORQH�]\VNL�]bODW�XELHJï\FK��DbWDNĝH�
NZRW�UH]HUZ\�XWZRU]RQHM�QD�RNROLF]QRĂÊ�Z\SïDW\�G\ZLGHQG\��SRPQLHMV]R�
QHM�RbVWUDW\�]bSRSU]HGQLFK�ODW�RUD]�NZRW\��NWöUH�]JRGQLH�]b]DSLVDPL�RER�
ZLÈ]XMÈFHJR�SUDZD�OXE�6WDWXWX�SRZLQQ\�]RVWDÊ�SU]H]QDF]RQH�QD�XWZR�
U]HQLH�UH]HUZ\�

'\ZLGHQGD�ĂUöGURF]QD�PRĝH�]RVWDÊ�Z\SïDFRQD�SU]H]�5DGÚ�'\UHNWRUöZ�
]JRGQLH�]bZDUXQNDPL�]DPLHV]F]RQ\PL�ZbOXNVHPEXUVNLP�.RGHNVLH�6SöïHN�

1RZH�DNFMH�VÈ�UöZQH�ZbSUDZDFK�]bDNFMDPL�MXĝ�Z\HPLWRZDQ\PL��SRF]ÈZ�
V]\�RG�GDW\�HPLVML�WDNLFK�QRZ\FK�DNFML��RUD]�RGSRZLHGQLR�VÈ�XSUDZQLRQH�
GR�NDĝGHM�Z\SïDW\�G\ZLGHQG\�QDVWÚSXMÈFHM�SR�GDFLH�LFK�HPLVML�

'\ZLGHQG\��NWöUH�QLH�]RVWDï\�SRGMÚWH�ZbFLÈJX�SLÚFLX�ODW�RG�GDW\�VZRMHM�
]DSDGDOQRĂFL��WM��X]\VNDQLD�SUDZD�GR�G\ZLGHQG\���SRZUDFDMÈ�GR�$&(�

3UDZR�GR�XG]LDïX�ZbQDGZ\ĝFH�ğQDQVRZHM�ZbUD]LH�
OLNZLGDFML�6SöïNL
:bUD]LH�OLNZLGDFML��UR]ZLÈ]DQLD�OXE�]DPNQLÚFLD�6SöïNL�DNW\ZD�SR]RVWDMÈFH�
SR�VSïDFLH�]RERZLÈ]Dñ�EÚGÈ�Z\SïDFRQH�QD�U]HF]�DNFMRQDULXV]\�ZbZ\VR�
NRĂFL�SURSRUFMRQDOQHM�GR�SRVLDGDQHJR�SU]H]�QLFK�XG]LDïX�ZbNDSLWDOH�DNF\M�
Q\P��'HF\]MD�RbOLNZLGDFML�$&(�Z\PDJD�XFKZDï\�:DOQHJR�=JURPDG]HQLD�
$NFMRQDULXV]\�SRZ]LÚWHM�ZLÚNV]RĂFLÈ�����JïRVöZ�RGGDQ\FK��SU]\�REHF�
QRĂFL�FR�QDMPQLHM�����NDSLWDïX�DNF\MQHJR�
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3UDZD�JïRVX�LbZ\PDJDQD�ZLÚNV]RĂÊ�JïRVöZ
-HGQD�DNFMD�XSUDZQLD�MHM�SRVLDGDF]D�GR�MHGQHJR�JïRVX�ZbNDĝGHM�VSUDZLH�
SRGGDQHM�SRG�JïRVRZDQLH�QD�:DOQ\P�=JURPDG]HQLX�$NFMRQDULXV]\��1LH�
LVWQLHMH�RJUDQLF]HQLH�SURFHQWRZH�OLF]E\�JïRVöZ��MDNÈ�PRĝH�SRVLDGDÊ�SR�
MHG\QF]\�DNFMRQDULXV]�

3UDZR�OXNVHPEXUVNLH�UR]UöĝQLD�]Z\F]DMQH�LbQDG]Z\F]DMQH�:DOQH�=JURPD�
G]HQLD�$NFMRQDULXV]\��1DG]Z\F]DMQH�:DOQH�=JURPDG]HQLD�$NFMRQDULXV]\�
VÈ�]ZRï\ZDQH�FHOHP�XFKZDOHQLD�]PLDQ�Zb6WDWXFLH�6SöïNL��]bXZ]JOÚGQLH�
QLHP�Z\PRJöZ�GRW\F]ÈF\FK�NZRUXP�RUD]�ZLÚNV]RĂFL��MDNÈ�SRGHMPRZD�
QH�VÈ�XFKZDï\��NWöUH�WR�Z\PRJL�SU]HGVWDZLRQH�VÈ�SRQLĝHM��:V]\VWNLH�SR�
]RVWDïH�:DOQH�=JURPDG]HQLD�$NFMRQDULXV]\�PDMÈ�FKDUDNWHU�]Z\F]DMQ\�

2bLOH�QLH�Z\PDJD�WHJR�6WDWXW�6SöïNL�OXE�SU]HSLV\�SUDZD�OXNVHPEXUVNLH�
JR�� XFKZDï\� SUDZLGïRZR� ]ZRïDQHJR� :DOQHJR� =JURPDG]HQLD� $NFMRQD�
ULXV]\��NWöU\FK�FHOHP�QLH�VÈ�]PLDQ\�Zb6WDWXFLH�6SöïNL��]DSDGDMÈ�]Z\NïÈ�
ZLÚNV]RĂFLÈ�JïRVöZ�RGGDQ\FK��EH]�Z\PRJöZ�GRW\F]ÈF\FK�NZRUXP�RUD]�
QLH]DOHĝQLH�RG�OLF]E\�DNFML�UHSUH]HQWRZDQ\FK�QD�:DOQ\P�=JURPDG]HQLX�
$NFMRQDULXV]\�

1DG]Z\F]DMQH�:DOQH�=JURPDG]HQLH� ]ZRïDQH� FHOHP�GRNRQDQLD� ]PLDQ\�
6WDWXWX�6SöïNL��ZbW\P�P�LQ��SRGZ\ĝV]HQLD�OXE�REQLĝHQLD�MHM�NDSLWDïX�DN�
F\MQHJR�OXE�]JRGQHM�]H�6WDWXWHP�]PLDQ\�SURğOX�G]LDïDOQRĂFL�6SöïNL�PRĝH�
SRGHMPRZDÊ�XFKZDï\�Z\ïÈF]QLH� SU]\� REHFQRĂFL� NZRUXP�Z\QRV]ÈFHJR�
FR�QDMPQLHM�����Z\HPLWRZDQHJR�NDSLWDïX�DNF\MQHJR�$&(��:bUD]LH�EUDNX�
NZRUXP�PRĝOLZH�MHVW�]ZRïDQLH�NROHMQHJR�:DOQHJR�=JURPDG]HQLD�ZbVSR�
VöE�SU]HZLG]LDQ\�6WDWXWHP�6SöïNL��]b]DVWU]HĝHQLHP�MHGQDN��ĝH�RJïRV]H�
QLH�]ZRïXMÈFH�PXVL� ]RVWDÊ�RSXEOLNRZDQH�FR�QDMPQLHM�QD�VLHGHPQDĂFLH�
�����GQL�SU]HG�WHUPLQHP�WDNLHJR�:DOQHJR�=JURPDG]HQLD��3RGHMPRZDQLH�
XFKZDï�SU]H]�WDN�]ZRïDQH�:DOQH�=JURPDG]HQLH�QLH�Z\PDJD�REHFQRĂFL�
NZRUXP�� 2GSRZLHGQLH� RJïRV]HQLH� ]ZRïXMÈFH� SRZLQQR� ]DZLHUDÊ� SRU]È�
GHN�REUDG�RUD]�ZVND]\ZDÊ�GDWÚ�LbZ\QLNL�SRSU]HGQLHJR�QDG]Z\F]DMQHJR�
:DOQHJR� =JURPDG]HQLD�� :b SU]\SDGNX� REX� WHUPLQöZ� QDG]Z\F]DMQ\FK�

:DOQ\FK�=JURPDG]Hñ�$NFMRQDULXV]\�XFKZDï\�RSLVDQH�ZbQLQLHMV]\P�SD�
UDJUDğH�PXV]È� ]RVWDÊ� SRGMÚWH� ZLÚNV]RĂFLÈ� ���� JïRVöZ� $NFMRQDULXV]\�
REHFQ\FK�OXE�UHSUH]HQWRZDQ\FK�SU]H]�SHïQRPRFQLNöZ�

-HĂOL�SURSRQRZDQH�]PLDQ\�GRW\F]È�]PLDQ\�PLHMVFD�VLHG]LE\��]DUHMHVWUR�
ZDQLD��$&(�OXE�]ZLÚNV]DQLD�]DNUHVX�RERZLÈ]NöZ�$NFMRQDULXV]\��SRWU]HE�
QD� MHVW� MHGQRJïRĂQD� ]JRGD� ZV]\VWNLFK� $NFMRQDULXV]\� UHSUH]HQWXMÈF\FK�
FDï\�Z\HPLWRZDQ\�NDSLWDï�DNF\MQ\�

(PLVMD�DNFML�LbSUDZD�SRERUX�DNFML
:b ĂZLHWOH� SUDZD� OXNVHPEXUVNLHJR� VWDWXW� VSöïNL� PRĝH� XSUDZQLÊ� 5DGÚ�
'\UHNWRUöZ�GR�SRGZ\ĝV]HQLD�NDSLWDïX�DNF\MQHJR�6SöïNL��Zb MHGQ\P� OXE�
NLONX� HWDSDFK�� GR� RNUHĂORQHM�Z\VRNRĂFL�� 5öZQLHĝ�:DOQH�=JURPDG]HQLH�
$NFMRQDULXV]\�PRĝH�XG]LHOLÊ�WDNLHJR�XSUDZQLHQLD�ZbGURG]H�]PLDQ\�VWD�
WXWX�VSöïNL��3UDZD�Z\QLNDMÈFH�]bSRVLDGDQ\FK�DNFML�QRZ\FK�HPLVML�EÚGÈ�
RNUHĂORQH�ZbVWDWXFLH�6SöïNL�

3RZ\ĝV]H�XSUDZQLHQLH�XG]LHORQH�5DG]LH�'\UHNWRUöZ�SR]RVWDMH�ZbPRF\�
W\ONR�SU]H]�RNUHV�SLÚFLX� ODW�RG�GDW\�SXEOLNDFML�SLHUZV]HJR�VWDWXWX�VSöï�
NL�OXE�SXEOLNDFML�ZSURZDG]DQ\FK�GR�QLHJR�]PLDQ��8SUDZQLHQLH�WR�PRĝH�
]RVWDÊ�RGQRZLRQH�UD]�OXE�NLOND�UD]\�SU]H]�:DOQH�=JURPDG]HQLH�$NFMRQD�
ULXV]\��NWöUH�PRĝH�SRGMÈÊ�WDNÈ�GHF\]MÚ�]JRGQLH�]bSU]HZLG]LDQ\PL�ZbVWD�
WXFLH�VSöïNL�SRVWDQRZLHQLDPL�GRW\F]ÈF\PL�ZSURZDG]DQLD�]PLDQ�GR�VWDWX�
WX��]bW\P�ĝH�NDĝGRUD]RZR�XSUDZQLHQLH�WDNLH�PRĝH�]RVWDÊ�RGQRZLRQH�QD�
RNUHV�QLH�SU]HNUDF]DMÈF\�SLÚFLX�ODW�

3RGZ\ĝV]HQLH�NDSLWDïX�DNF\MQHJR�ZbJUDQLFDFK�NDSLWDïX�GRFHORZHJR�PRĝH�
E\Ê� GRNRQDQH� SU]H]� 5DGÚ� '\UHNWRUöZ�� Zb MHGQ\P� EÈGě� NLONX� HWDSDFK��
ZbRNUHVLH�SLÚFLX�ODW�RG�GDW\�SXEOLNDFML�XFKZDï\�:DOQHJR�=JURPDG]HQLD�
$NFMRQDULXV]\�]DWZLHUG]DMÈFHM�Z\VRNRĂÊ�GRFHORZHJR�NDSLWDïX�DNF\MQHJR�

3RVLDGDF]RP�DNFML�SU]\VïXJXMH�SUDZR�SRERUX�ZbVWRVXQNX�GR�DNFML�QRZHM�
HPLVML�ZbZ\VRNRĂFL�SURSRUFMRQDOQHM�GR�OLF]E\�MXĝ�SRVLDGDQ\FK�DNFML��]bZ\�
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MÈWNLHP� DNFML�Z\HPLWRZDQ\FK�Zb ]DPLDQ� ]D�ZNïDG\� QLHSLHQLÚĝQH�� FK\ED�
ĝH� WDNLH� SUDZR�SRERUX� ]RVWDïR� RJUDQLF]RQH� OXE�Z\ïÈF]RQH� SU]H]�:DOQH�
=JURPDG]HQLH�$NFMRQDULXV]\�OXE�5DGÚ�'\UHNWRUöZ�ZbVSRVöE��MDNL�RSLVDQR�
SRQLĝHM�

2JUDQLF]HQLH�OXE�Z\ïÈF]HQLH�SUDZD�SRERUX�SRGOHJD�DNFHSWDFML�ZLÚNV]RĂFLÈ�
����JïRVöZ�:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\��QD�NWöU\P�MHVW�REHFQH�
OXE�UHSUH]HQWRZDQH�FR�QDMPQLHM�����Z\HPLWRZDQHJR�NDSLWDïX�DNF\MQHJR�

'RGDWNRZR�SUDZR�SRERUX�PRĝH�]RVWDÊ�RJUDQLF]RQH�OXE�Z\ïÈF]RQH�SU]H]�
5DGÚ�'\UHNWRUöZ��MHĂOL�]RVWDïD�RQD�XSRZDĝQLRQD�GR�Z\ïÈF]HQLD�OXE�RJUD�
QLF]HQLD�SUDZD�SRERUX�SU]H]�:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\��7DNLH�
XSRZDĝQLHQLH�XG]LHODQH�MHVW�QD�RNUHV�QLH�GïXĝV]\�QLĝ�SLÚÊ�ODW�

5DGD� '\UHNWRUöZ�PRĝH� UöZQLHĝ� ZVND]DÊ� RVREÚ� ZïDĂFLZLH� XSRZDĝQLR�
QÈ�GR�SU]\MPRZDQLD�VXEVNU\SFML�RUD]�RWU]\P\ZDQLD�Zb]DPLDQ�SïDWQRĂFL�
ZbJRWöZFH�OXE�ZbSRVWDFL�ZNïDGöZ�QLHSLHQLÚĝQ\FK��ZbQDWXU]H��VWDQRZLÈ�
F\FK�UöZQRZDUWRĂÊ�FHQ\�DNFML��NWöUH�WR�SïDWQRĂFL�SRNU\MÈ�ZbFDïRĂFL� OXE�
ZbF]ÚĂFL�SRGZ\ĝV]DQ\�NDSLWDï�DNF\MQ\�

=PLDQ\�SUDZ�$NFMRQDULXV]\
.DĝGD� ]PLDQD� SUDZ� $NFMRQDULXV]\� Z\PDJD� ]PLDQ\� 6WDWXWX� 6SöïNL�
]bXZ]JOÚGQLHQLHP�SU]HSLVöZ�GRW\F]ÈF\FK�NZRUXP�RUD]�ZLÚNV]RĂFL�JïR�
VöZ�PDMÈF\FK�]DVWRVRZDQLH�QD�QDG]Z\F]DMQ\P�:DOQ\P�=JURPDG]HQLX�
$NFMRQDULXV]\�

*��35=(675=(*$1,(�=$6$'�.2'(.68�
ķ'2%5<&+�35$.7<.�63��(.�1272:$1<&+�
1$�*3:ĵ

:bWUDNFLH�URNX������6SöïND�W\PF]DVRZR�QLH�SU]HVWU]HJDïD�F]ÚĂFLRZR�OXE�
FDïNRZLFLH�QDVWÚSXMÈF\FK�]DVDG�ķ'REU\FK�SUDNW\N�VSöïHN�QRWRZDQ\FK�QD�
*3:ĵ��

&]ÚĂÊ�,��3XQNW\�����������Lb��
&]ÚĂÊ�,,��3XQNW\����D������������Lb���
&]ÚĂÊ�,9��3XQNW���

3RQLĝHM�SU]HGVWDZLDP\�Z\MDĂQLHQLH�SU]\F]\Q�QLH]JRGQRĂFL�RUD]�SURSRQR�
ZDQH�G]LDïDQLD�]DUDGF]H��

❚ &]ÚĂÊ�,��3XQNW\���������RUD]�&]ÚĂÊ�,9��3XQNW����ļ�=DVDG\�WH�RGQRV]È�VLÚ�
GR�WUDQVPLVML�ZbF]DVLH�U]HF]\ZLVW\P�SRVLHG]Hñ�:DOQHJR�=JURPDG]HQLD�
$NFMRQDULXV]\�LbXG]LDïX�ZbQLP�DNFMRQDULXV]\�PHWRGÈ�GZXVWURQQHM�WUDQV�
PLVML�RQOLQH��$NWXDOQH�LVWQLHMÈFH�IXQNFMH�ZLWU\Q\�LQWHUQHWRZHM�6SöïNL�QLH�
SR]ZDODMÈ�QD�UHDOL]DFMÚ�WUDQVPLVML�ZbF]DVLH�U]HF]\ZLVW\P�DQL�VWUXPLHQLR�
ZHM�WUDQVPLVML�GDQ\FK�ZLGHR��7\P�QLHPQLHM��$&(�SURZDG]L�FLÈJïH�SUDFH�
QDG�XOHSV]HQLHP�ZLWU\Q\�LQWHUQHWRZHM�6SöïNL�Lb]DPLHU]D�XGRVWÚSQLÊ�WD�
NLH�LQIRUPDFMH��RbLOH�EÚGÈ�RQH�PLHÊ�LVWRWQH�]QDF]HQLH�GOD�DNFMRQDULXV]\��

❚ 3XQNW� �� ļ� =DVDG\� Z\QDJUDG]DQLD�� $&(� SRVLDGD� ZHZQÚWU]Q\� UHJXOD�
PLQ�Z\QDJURG]Hñ� Lb]DVDG\�RNUHĂODMÈFH� IRUPÚ��VWUXNWXUÚ� LbSR]LRP�Z\�
QDJURG]Hñ�F]ïRQNöZ�5DG\�'\UHNWRUöZ� LbRUJDQöZ�]DU]ÈGF]\FK�6SöïNL��
7\P�QLHPQLHM��$&(�SURZDG]L�FLÈJïH�SUDFH�QDG�XOHSV]HQLHP�VWDQGDUGöZ�
VSUDZR]GDZF]RĂFL�ZbFHOX�RVLÈJQLÚFLD�SHïQHM�]JRGQRĂFL�]b=DOHFHQLDPL�
.RPLVML�QU����������:(�Lb���������:(�

❚ 3XQNW���RUD]�&]ÚĂÊ�,,��3XQNW����D�ļ�=DVDG\�WH�RGQRV]È�VLÚ�GR�SROLW\NL�
UöZQ\FK�V]DQV�]DWUXGQLHQLD��6SöïND�$&(�V]F]\FL�VLÚ�]DWUXGQLDQLHP�QDM�
OHSV]\FK�NDQG\GDWöZ�QD�GDQH�VWDQRZLVNR�ļ�EH]�Z]JOÚGX�QD�LFK�SïHÊ��
ZLHN��QDURGRZRĂÊ��RULHQWDFMÚ�VHNVXDOQÈ� LbZ\]QDQLH��3URSRUFMH�XG]LDïX�
NRELHW�LbPÚĝF]\]Q�Zb=DU]ÈG]LH�Lb5DG]LH�'\UHNWRUöZ�]DOHĝÈ�Z\ïÈF]QLH�RG�
GRVWÚSQRĂFL�Lb]DZRGRZ\FK�NRPSHWHQFML�NDQG\GDWöZ�

❚ &]ÚĂÊ� ,,��3XQNW\�����������ļ�2ELH�]DVDG\�RGQRV]È�VLÚ�GR� WUHĂFL�ZLWU\�
Q\�LQWHUQHWRZHM�6SöïNL��:LWU\QD�LQWHUQHWRZD�$&(�QDGDO�QLH�]DZLHUD�LQ�
IRUPDFML�RNUHĂORQ\FK�]DVDGDPL�����Lb������7\P�QLHPQLHM��$&(�SURZDG]L�
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FLÈJïH�SUDFH�QDG�XOHSV]HQLHP�ZLWU\Q\� LQWHUQHWRZHM�6SöïNL� Lb ]DPLHU]D�
XGRVWÚSQLÊ�WDNLH�LQIRUPDFMH��RbLOH�EÚGÈ�RQH�PLHÊ�LVWRWQH�]QDF]HQLH�GOD�
DNFMRQDULXV]\�

❚ 3XQNW� ���� ļ� =JRGQLH� ]b SU]HSLVDPL� SUDZD� OXNVHPEXUVNLHJR�� $&(� MHVW�
]RERZLÈ]DQD� GR� ]ZRï\ZDQLD� ]Z\F]DMQ\FK� Lb QDG]Z\F]DMQ\FK�:DOQ\FK�
=JURPDG]Hñ�$NFMRQDULXV]\�QD�REV]DU]H�/XNVHPEXUJD��EH]�Z]JOÚGX�QD�
DNWXDOQÈ�VWUXNWXUÚ�ZïDĂFLFLHOVNÈ�6SöïNL�LbORNDOL]DFMÚ�JHRJUDğF]QÈ�$NFMR�
QDULXV]\�

Oœwiadczenia Zarz¹du
=JRGQLH�]�QDMOHSV]\P�VWDQHP�ZLHG]\�=DU]ÈGX�URF]QH�VNRQVROLGRZDQH�
VSUDZR]GDQLH� ğQDQVRZH� RUD]� LQIRUPDFMH� SRUöZQ\ZDOQH� ]RVWDï\� SU]\�
JRWRZDQH�]JRGQLH�]�0LÚG]\QDURGRZ\PL�6WDQGDUGDPL�6SUDZR]GDZF]R�
ĂFL�)LQDQVRZHM�SU]\MÚW\PL�SU]H]�8QLÚ�(XURSHMVNÈ��L�RGGDMÈ�ZLDU\JRGQ\��
JRG]LZ\�RUD]�SU]HMU]\VW\�REUD]�DNW\ZöZ� L�SDV\ZöZ�� V\WXDFML� ğQDQVR�
ZHM�RUD]�]\VNX�OXE�VWUDW\�HPLWHQWD�OXE�SRGPLRWöZ�REMÚW\FK�NRQVROLGD�
FMÈ� WUDNWRZDQ\FK� MDNR� FDïRĂÊ�� 5DSRUW� =DU]ÈGX� GRW\F]ÈF\� G]LDïDOQRĂFL�
RSHUDF\MQHM� 6SöïNL� SU]HGVWDZLD� ZïDĂFLZ\� REUD]� ZV]\VWNLFK� LVWRWQ\FK�
Z\GDU]Hñ��NWöUH�QDVWÈSLï\�Z�WUDNFLH�URNX�ğQDQVRZHJR��5DSRUW�=DU]ÈGX�
GRW\F]ÈF\�G]LDïDOQRĂFL�RSHUDF\MQHM�*UXS\�SUDZLGïRZR�RG]ZLHUFLHGOD�UR]�
ZöM��RVLÈJQLÚFLD�RUD]�V\WXDFMÚ�*UXS\�RUD]�]DZLHUD�RSLV�QDMZDĝQLHMV]\FK�
F]\QQLNöZ�U\]\ND�L�]DJURĝHñ�

)LUPD�DXG\WRUVND��'HORLWWH�6�$����NWöUD�SU]HSURZDG]LïD�EDGDQLH�URF]QHJR�
VNRQVROLGRZDQHJR�VSUDZR]GDQLD�ğQDQVRZHJR�� ]RVWDïD�Z\EUDQD�]JRG�
QLH�]�SUDZHP��%LHJOL�UHZLGHQFL��NWöU]\�SU]HSURZDG]LOL�EDGDQLH��VSHïQLOL�
ZDUXQNL�SR]ZDODMÈFH�LP�Z\VWDZLÊ�EH]VWURQQÈ�L�QLH]DOHĝQÈ�RSLQLÚ�DXG\�
WRUVNÈ�]JRGQLH�]�RGSRZLHGQLPL�SU]HSLVDPL�SUDZD�NUDMRZHJR�

/X[HPEXUJ�����NZLHWQLD������U�

-RVÓ�0DQXHO�&RUUDOHV� �������� �5DĎO�6HUUDQR
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Dear Shareholders, 
 
The Board of Directors has the pleasure in presenting this report, which constitutes the 
management report (“Management Report”) as defined by Luxembourg Law and Regulations, 
together with the audited consolidated financial statements and annual accounts as of 31 
December 2012, and for the accounting period then ended. As permitted by Luxembourg Law, 
the Board of Directors has elected to prepare a single Management Report covering both the 
Company and the Group. 
 
1. Evolution of the Business and situation of the Company and its subsidiaries 

 
EBITDA for year 2012 rose to Euro 8.3 million (8.4% on sales and EUR 2.61 million lower 
than in 2011). Indeed, although sales volume were positive by 1,1% comparing 2011, highly 
above the Western European market which declined by -8,2% in sales and -10% in 
production, the reduction of non-automotive business and machining activity resulted in a less 
profitable turnover. Even in nodular iron business, where sales increased by 3%, the restart of 
the third moulding line created an significant underperformance already anticipated in our 
previous reports.   
 
In addition to this, total investments in Group amount to Euro 11.4 million, mainly affecting 
the production activity of Feramo (so called CEE Investment Project) and Fuchosa. As a 
consequence, there were also inefficiencies within the year that impacted 2012 results, 
although thanks to this investment effort there are already identified positive trends in the last 
quarter of 2012, mainly in the Spanish company. Higher activity in M&A, and increases in 
prices of energy (partially surcharged to the customers) have also negatively impacted 
EBITDA. 
 
On the other hand, lower depreciation connected with the ending of useful life of many Group 
assets mainly related to machining assets led Operating profit to Euro 3.1 million (3.1% on 
sales), which is EUR 1.8 million lower than year 2011. 
  



 
Finally, the Net profit amounted to Euro 2.4 million in year 2012, which is Euro 0.3 million 
higher than previous year, mainly as a consequence of a better performance in financial 
results due to more stable exchange rates (Polish Zloty and Czech Corona versus Euro) and a 
reduction of income tax expenses.  
 
As regards the financial position, the generation of cash from January to December of 2012, 
by Euro 3.8 million, was limited by the increase of working capital, the reduction of EBITDA 
and the huge investing activity already mentioned (CEE Project). 
However, the final cash position of the Group as of the end of December 2012 is strongly 
positive by Euro 12.4 million being the Net debt as of same date of Euro 9.5 million. 
  
 
ACE S.A.: 
 
The Company intends to continue its principal activity consisting in the acquisition of 
participations in any form whatsoever, by purchase, exchange or in any other undertakings 
and companies either Luxembourg or foreign operating in the field of metallurgic automotive 
components or casting products for the similar industries, as well as the management, control, 
and development of these participations. The Company may also carry out the transfer of 
these participations by means of sale, exchange or otherwise. 
 
 
ACE BOROA S.L.U. 
 
On 15 October 2010, in the context of the Group’s restructuring process following mainly the 
requirements set by the lender of the new financing obtained in 2010, ACE Boroa S.L.U. was 
purchased and incorporated as a sole proprietor company of the operating companies listed 
hereafter with limited liability under Spanish law. The registered office of the company is in 
Boroa, Amorebieta (Vizcaya-Spain). The principal activity of the company is the holding and 
management of company investments. 
 
On 12 November 2010 the Group signed a long-term syndicated financing agreement with a 
pool of Spanish banks. The refinancing loan was used by the Group for partial refinancing 
and repayment of loan facilities used directly by all three production plants. The objective is 
to substantially improve Group cash management, decrease costs of global debt financing and 
allow additional free cash-flow within the Group. To rationalize this financing process and 
provide the local guarantees required by the syndicated pool of Spanish banks, ACE 
transferred at the same time, through a contribution in-kind, all shares of all three production 
plants (Fuchosa S.L., EBCC Sp. z o.o. and Feramo s.r.o.) to the new Spanish company ACE 
Boroa S.L., the borrower, being a 100% subsidiary of ACE S.A. This entity as well as all 
remaining Group members are the debt guarantors. 
 
 
EBCC:  
 
Since the incorporation, the Company held 100% of the capital of EBCC Spzoo (formerly 
INDUS Spzoo), European Brakes and Chassis Components Sp zoo, a limited liability 
company (spólkaz ograniczona odpowiedzialnooecia) with its registered office at ul. 
Bystrzycka 89, 54-215 Wroclaw (Poland), registered with the register of entrepreneurs of the 
national court register under number KRS 0000251842 of which the issued share capital is 



PLN 7,148,500.00 represented by 14,297 shares having a par value of PLN 500.00 each, a 
wholly owned subsidiary of ACE and, known as European Brakes and Chassis Components 
Poland S.A.  
 
Further to the above, nowadays the sole shareholder of EBCC Sp.z o.o. (previously named 
Indus Sp. z o.o.) is ACE Boroa S.L.U. 
 
EBCC was established in 1999. It was originally a producer of hydraulic pumps (as part of 
PZL Hydral). The change of name and the shift to production of brake callipers resulted from 
the company’s take-over by the Valfond Group in 1999 aimed at creating a “first choice” 
supplier of aluminium brake components for OEMs moving their production facilities to the 
CEE countries. In 2005 it was taken over by Innova/3 L.P. Innova/3 EBRD Co- Investment 
Facility L.P. Since the start of production in 2002, EBCC increased its revenues to Euro 33.2 
million in 2012. (%&&�LV�ORFDWHG�LQ�:URFáDZ��RQH�RI�WKH�OHDGLQJ�3ROLVK�DFDGHPLF cities and 
industrial areas. EBCC is currently the number two player with an estimated market share 
near 40% of the European aluminium callipers. 
 
 
FUCHOSA, S.L. 
 
ACE Boroa S.L. has a 100% participation in the capital of FUCHOSA, S.L. (Formerly 
RETORGAL XXI, S.L.), a limited liability company organised under the laws of Spain, with 
its registered office at Barrio Apatamonasterio S/N° Atxondo – 48 – VIZCAYA Spain, 
incorporated on 17 February 2005, registered with the Registro Mercantil de Vizcaya, tomo 
4530, Book 53, Page BI-42017, first entry, with Tax Identification Number B95358081 of 
which the issued share capital is Euro 1,203,006 represented by 1,203,006 shares having a par 
value of Euro 1.00 each. 
 
Pursuant to a merger, RETORGAL XXI, S.L. acquired all the assets and liabilities of former 
FUCHOSA, S.L. Simultaneously, with filling the Registry application to the Registry of 
Commerce, the Articles of Association of RETORGAL XXI, S.L have been amended and its 
name has changed to FUCHOSA, S.L. The merger was registered by the Registry of 
Commerce and published on September 29, 2007.  
 
Fuchosa’s history dates back to 1987, but the company started as an iron foundry and focused 
exclusively on brake components (especially in anchors and brackets) production in 1991. 
Since then, the company increased its sales revenues from Euro 6.8 million in 1990 to Euro 
52.4 million in 2012, becoming the leader of the anchor market. Fuchosa is located in 
Atxondo, 40km from Bilbao, in one of the most industrial regions of Spain with the highest 
intensity of iron foundries in Europe. Fuchosa is the clear leader with an estimated market 
share above 40% of the European iron anchor market. The strong market position result from 
high level of specialisation, engineering and technological expertise as well as highest 
standards of production and customer service. 
 
 
FERAMO METALLUM INTERNATIONAL s.r.o. 
 
On 12 May 2008, ACE acquired 100% of Feramo Metallum International s.r.o.. Feramo was 
incorporated with limited liability under Czech law on 7 July 1992. The registered offices of 
the company are located Vodarská 15, in Brno CZ- 61700 (Czech Republic), where the 
production plant is also located, with identification number 46962913 according to 132 of the 



act. 513/1991 Coll., the Czech Commercial Code. The issued share capital is CZK 164 
thousand and the Tax Identification Number is CZ46962913. Nowadays ACE Boroa S.L.U. is 
the sole shareholder of Feramo. 
 
Feramo is a producer of grey iron castings for various industries, including the automotive 
sector (auto products comprise around 10% of the company’s total turnover). Feramo supplies 
mainly the following industries: automotive (brake drums and clutch components); white 
goods production (mainly components for washing machines); engineering (components for 
electrical engines and pumps) and sewer/drain iron castings. Feramo’s products are mainly 
tailored to individual customers’ requirements. Annual production rate of foundry fluctuates 
around 12,000 tonnes. 
 
The history of Feramo dates back to 1932 when a grey iron foundry was founded and the 
production of heating technology (boiler cells and radiators) started. During 1970-1990 an 
extensive modernization program was implemented, which substantially increased Feramo’s 
capacity. During last years, Feramo implemented a new production line and new sand pit 
technology. In 2012, Feramo accelerated the investment in the Nodular Iron technology (CEE 
project), which will be completed in 2013 and will expand Feramo activity up to the same 
level of sales than the other two operating companies increasing its production capacity and 
specializing the company in nodular iron parts for the automotive market, by adding some 
new customers, and enlarging its product portfolio. 
 
 
ACE4C AIE 
 
On 12 November 2010 ACE4C AIE (ACE4C) was created and incorporated as an economic 
interest group ( “Agrupación de interés económico”) under Spanish law, controlled in a 96% 
by ACE Boroa S.L.U. and 4% by Fuchosa S.L.U. The registered office of the company is in 
Boroa, Amorebieta (Vizcaya-Spain). The activity of the company is to develop R&D projects 
for the Group related to raw material consumption, manufacturing quality processes, new 
technology processes. The company has to perform those activities with non-profit objectives 
within the Group but with the aim to develop performing R&D results for the Group. 
 
 
2. Important Events since December 31st 2012 
 
 There were no signifcant events after the year end. 
 
 
3. Planned evolution of the Company and its subsidiaries 
 
The management expected 2012 to be a transition period before the start-up of the investments 
implemented during 2011 and 2012. As far as 2013 is concerned it remains as a very challenging 
year for the Company and the market where it operates.  
 
As regards the market, in the current environment it is very difficult to rely on market forecasts, 
but at the time of preparation of this report, and based on our customer’s demand and 
expectations, we can anticipate some market outperformance for the Group sales.  
  



 
As far as nodular iron segment is concerned, most of the growth of sales in kg, in the range of 5-
10%, should be coming from the new capacity created by CEE Project in our Czech plant, 
although it is also expected some increase for our Spanish plant that otherwise will produce in a 
more efficient manner with the new production facility.  
 
However, the aluminium segment is now more challenging, with some of the projects reaching 
the end of their useful life, machining business declining and thus creating a reduced turnover 
even below the market. 
 
Meanwhile, one of the main tasks is actively pushing on the pipeline of new products and 
projects to fulfil as much as possible the spare capacity in the Group. On the other hand, the 
medium and long-term strategy calls for introduction of new products and customers 
(organically and through acquisitions) to grow the business even when the automotive sector is 
not performing as it did in previous years. The Group is well prepared in terms of assets and 
technologies to benefit from its future organic growth in both casting businesses – iron and 
aluminium. 
 
Additional growth of production and sales should come from M&A activities. The management 
of ACE carefully review any acquisition targets that appear, to assess their potential impact not 
only on the Group’s sales but also on the financial position of the future entity. For a transaction 
to be approved, it should generate added value for the Group and the shareholders and should not 
worsen the financial situation of the existing plants in any way. 
 
 
4. Branch 
 
The Company has no branches 
 
 
5. Research and Development Activities 
 
During the period between 1st January and December 31st 2012, the Group did not capitalize any 
research or development activities. 
 
Nevertheless, the Group subsidiary ACE4C AIE carries out, in collaboration with European 
Brakes and Chassis Components SA, FUCHOSA S.L. and Feramo Metallum International 
s.r.o, some activities in the field of research and development in the scope of improvement of 
industrial process and products efficiency. 
 
 
6. Environmental Issues 
 
Group is highly concerned with production sustainability, using state-of-the-art equipment in 
production to maximise productivity with the lowest impact on the environment. In this sense 
the Group’s policy is to apply the most modern management tools to prevent any negative 
impact on the environment.   
  



 
One of our plants is already EMAS-certified. As a management tool for companies to 
evaluate, report and improve their environmental performance, the EMAS certification is also 
an excellent platform to present the situation to stakeholders in terms of emissions and waste 
management. 
 
All our plants are in compliance with environmental regulations in the different countries, and 
the aim of the Group is to complete all missing certifications in the near future. 
 
 
7. Business risk management 
 
Various risks could have an impact on the Group’s current and future performance. The most 
important risk factors related to the Group, the market and changes in the economy are the 
following: 
 

x Risks related to the situation on the European car market 
x Risks related to currency fluctuations 
x Risk of decreasing margins 
x Risks related to labour cost increases 
x Risks related to deliveries and increases in the cost of raw materials and energy 

 
The description as well as the management of those and other potential risks can be found in 
the Company Annual Report which is published jointly with the Consolidated Financial 
Statements and Annual Accounts for the year ended 31 December 2012. 
 
 
8. Financial risk management 
 
The Group risk is managed on a day to day basis at the level of the Group’s subsidiaries and 
monitored monthly at Group level. The Group subsidiaries are exposed to the main risks 
associated to the activity of business (credit risk, liquidity risk, market risk and capital risk) and 
the risks are reported to Group managers in order to maintain control over the risk taken by 
subsidiaries and any mitigating activity taken by these. 
 
As regards, market risk is mainly determined by the foreign exchange risk, interest rate risk and 
commodities price risk. Both foreign exchange risk and interest rate risk are limited by the 
acquisition of derivative contracts that limit the Group’s exposure to the movements on foreign 
exchange rates between Czech Koruna and Polish Zloty, with Euro as well as any interest rate 
(Euribor) movement. As regards commodities, for the main raw materials (iron and aluminium) 
and partially the energy, the Subsidiaries implement pricing transfer mechanisms that surcharge 
the variation in the prices to the customers and also adopt policies to partially hedge the risk of 
fluctuations in raw material prices.  
 
9. Takeover Bids 
 
According to the law of 19 May 2006 on takeover bids (the "Law on Takeover Bids"), the 
Company should publish certain information on the structures and measures that could hinder the 
acquisition and control over the company by an offeror. In the chart below, the reader can find 
detailed information in relation to points (a) to (k) as required by Article 11(1) of the Law on 
Takeover Bids. 



 
Art. 11 from the Law on 
takeover bids  
 

Description Comments 

   
a) The structure of ACE capital, 

including securities which are 
not admitted to trading on a 
regulated market in a Member 
State, where appropriate with 
an indication of the different 
classes of shares and, for each 
class of shares, the rights and 
obligations attaching to it and 
the percentage of total share 
capital that it represents; 

During the IPO, which took place in May 2007, the Company 
increased its shareholding capital from 20,050,100 to 22,115,260 
shares. Under the prospectus the three existing shareholders of 
ACE—Casting Brake, EB Holding and Halberg Holding—sold a 
total of 10,423,316 of the Company’s shares (less the shares 
bought with the over-allotment option (319,389) meant 
10,103,927 shares sold). The first listing of ACE on the Warsaw 
Stock Exchange took place on 1 June 2007. 
The Extraordinary General Meeting of Shareholders held on 17 
June 2009 resolved to reduce the issued share capital of the 
Company by EUR 132,711.75, from EUR 3,317,289.00 to EUR 
3,184,577.25, by cancellation of 884,745 shares at a par value of 
EUR 0.15 each, owned by the Company, following the 
completion of the buy-back programme as approved at the annual 
shareholders meeting of the Company held on 17 June 2008. 
Pursuant to the resolution, the total number of outstanding shares 
decreased to 21,230,515.  
All the shares are of the same class and series, and are fully paid-
up and subscribed. All shares are admitted for trading. 

 

b) Any restrictions on the 
transfer of securities, such as 
limitations on the holding of 
securities or the need to obtain 
the approval of the company 
or other holders of securities, 
without prejudice to article 46 
of Directive 2001/34/EC; 

 Not applicable   

c) Significant direct and indirect 
shareholdings (including 
indirect shareholdings through 
pyramid structures and cross-
shareholdings) within the 
meaning of Directive 
2004/109/EC; 

As ACE’s shares are represented in bearer form, it is not possible 
to know accurately the ownership structure of the Company. 
In any case, according to the information received by the 
Company, and to its best knowledge, as of the end of 2012, the 
following shareholders were entitled to exercise over 5% of 
voting rights at the General Meeting of Shareholders in the 
Company: Casting Brake 11.45%, PZU OFE 19.73%, ING 
Nationale Nederlanden OFE 17.74%, AVIVA OFE 9.40%, Noble 
Funds TFI 5.07%, Pioneer Pekao Investments 5.00% 

 

d) The holders of any securities 
with special control rights and 
a description of those rights; 

If Casting Brake holds at the time of nomination of the directors 
of the Board at least 10% of the voting rights in the share capital 
of the Company, Casting Brake shall have the right to nominate 
for appointment and removal by the General Meeting two (2) 
persons or entities as directors of the Company. 
In the event that at the time of nomination of Directors the 
percentage of voting rights held by Casting Brake falls below 
10% of the voting rights in the share capital of the Company but 
is above 5% of the voting rights in the share capital of the 
Company, Casting Brake shall have the exclusive right to 
nominate one (1) Board member for appointment by the General 
Meeting. In the event the percentage of voting rights held by 
Casting Brake falls below 5%, Casting Brake will lose its 
exclusive right to nominate any Directors for appointment by the 
General Meeting. 

 

e) The system of control of any 
employee share scheme where 
the control rights are not 
exercised directly by the 
employees; 

On 23 December 2010, the Board of Directors approved a yearly 
management remuneration scheme for the Senior Officers of the 
Group and the Chief Executive Officer of the Company together 
with a multiyear annual management remuneration scheme linked 
to the increase of the market value of the Company’s shares from 

 



the date of the agreement through the end of 2014. As of 
31 December 2012, no amount related to this remuneration 
scheme had been accrued. 

f) Any restrictions on voting 
rights, such as limitations of 
the voting rights of holders of 
a given percentage or number 
of votes, deadlines for 
exercising voting rights,   or 
systems whereby, with the 
company’s cooperation, the 
financial rights attaching to 
securities are separated from 
the holding of securities; 

There is no distinction regarding the rights attached to each Share. 
ACE recognises only one holder per Share. Where a Share is held 
by more than one person, ACE has the right to suspend the 
exercise of all rights attached to that Share until one person has 
been appointed as sole owner vis-à-vis ACE. The same rule shall 
apply in the case of conflict between a usufruct holder 
(usufruitier) and a bare owner (nu-propriétaire) or between a 
pledgor and a pledgee. 
All Shares are entitled to participate equally in dividends, if and 
when declared by the annual ordinary General Meeting, out of 
funds legally available for such purposes. Each Shareholder shall 
receive dividends pro rata to the number of Shares held, at the 
time and place fixed by the Board within the limits of the decision 
of the annual ordinary General Meeting. 
Each Share entitles the holder to attend a General Meeting, either 
in person or by proxy, to address a General Meeting, and to 
exercise voting rights. Each Share entitles the holder to one vote 
at a General Meeting. There is no minimum shareholding required 
to be able to attend or vote at a General Meeting. 
Any Shareholder wishing to participate in the General Meeting 
shall notify the Company thereof at the latest on the Record Date 
in writing by mail, fax or electronic mail in the manner 
determined by the Board and indicated in the relevant convening 
notice. 
The Articles of Association provide that in the case of Shares held 
through a depositary or a sub-depositary as described in Article 6 
of the Articles of Association, a Shareholder may exercise all 
rights attached to his or her Share(s) and in particular to 
participate and vote at a General Meeting upon presentation of a 
certificate issued by the depositary holding the Shares, certifying 
the number of Shares recorded in the relevant account in the name 
of the relevant Shareholder on the Record Date. 
Such certificates should be submitted to ACE prior to the General 
Meeting at its registered address or at the address included in the 
convening notice or, in case the Shares are listed on a foreign 
regulated market, with an agent of ACE located in the country of 
the listing and designated in the convening notice. In the event a 
Shareholder votes through proxy, the latter has to deposit his or 
her proxy within the same period of time at the registered office 
of ACE or with any local agent of ACE duly authorised to receive 
such proxy. 
In addition, if a Shareholder votes by correspondence, the 
relevant form must be received at the registered office of ACE 
before the General Meeting. 

 Restrictions: 
not applicable. 

g) Any agreements between 
shareholders which are known 
to the company and may result 
in restrictions on the transfer 
of securities or voting rights 
within the meaning of 
Directive 2004/109/EC; 

According to the information reported to the Company, there are 
no shareholders agreements referring to transmission of shares or 
voting rights, nor does it have any evidence of the existence of 
concerted actions between its shareholders. 

  

h) The rules governing the 
appointment and replacement 
of board members and the 
amendment of the articles of 
association 

Directors are elected by the shareholders for a term terminating at 
the fourth (4th) Annual General Meeting following the date of 
their appointment, unless otherwise provided by the General 
Shareholders Meeting at the time of their appointment, and shall 
be re-eligible. 
A Director may be removed with or without cause and/or 
replaced, at any time, by resolution adopted by the General 

 



Meeting. Neither the Articles of Association nor the Regulations 
of the Board establish a limited term of office for the Independent 
Directors. 
If Casting Brake holds at the time of such nomination at least 
10% of the voting rights in the share capital of the Company, 
Casting Brake has the right to nominate for appointment and 
removal by the General Meeting two (2) persons or entities as 
directors of the Company. 
In the event that at the time of nomination of Directors the 
percentage of voting rights held by Casting Brake falls below 
10% of the voting rights in the share capital of the Company but 
is above 5% of the voting rights in the share capital of the 
Company, Casting Brake shall have the exclusive right to 
nominate one (1) Board member for appointment by the General 
Meeting. In the event the percentage of voting rights held by 
Casting Brake falls below 5%, Casting Brake will lose its 
exclusive right to nominate any Directors for appointment by the 
General Meeting. Directors nominated by Casting Brake pursuant 
to Article 7.2 of the Articles of Association are designated “CB 
Directors”. 
In such cases, additional Director/s will be nominated by 
Shareholders representing more than 1% of the voting rights in 
the share capital of the Company in accordance with Article 7.3 
of the Articles of Association. 
The Board shall choose from amongst the Directors a Chairman, 
provided that if CB Directors have been appointed the Chairman 
shall be appointed from amongst the CB Directors. 
The Chairman of the Board of Directors has a casting vote in the 
event of equality of votes between the Directors attending the 
meeting. This is understood without prejudice to the provisions of 
the Articles of Association referred to above. 
Extraordinary General Meetings are convened to resolve upon an 
amendment to the Articles of Association and are subject to the 
quorum and majority requirements set out below. All other 
General Meetings are ordinary General Meetings. 
An extraordinary General Meeting convened for the purpose of 
amending the Articles of Association or, pursuant to the Articles 
of Association,  
• to change the nature of the business conducted by ACE or any 
of the Operating Entities; 
• to sell, close or otherwise dispose of any Operating Entities; or  
• to dissolve, wind-up or liquidate any of the Operating Entities; 
must have a quorum of at least 50% of the issued capital of ACE. 

i) The powers of board 
members, and in particular the 
power to issue or buy back 
shares; 

Apart for the matters reserved for the competence of the General 
Meeting, the Board of Directors is the highest decision-making, 
supervisory and controlling body of the Company, as it is 
entrusted with the direction, administration, management and 
representation of the Company, delegating in general the 
management of ACE’s day-to-day business to the Chief 
Executive Officer, except for certain matters specifically reserved 
to the competence of the Board as referred to in Article 10.2 of 
the Articles of Association and §16.2 of the Regulations of the 
Board, and concentrating its efforts on the general supervisory 
function, which includes directing the policy of the Company, 
monitoring the management activity, assessing the management 
by the senior management, taking the most relevant decisions for 
the Company and acting as a link with the shareholders. 
The Board is vested with the broadest powers to perform or cause 
to be performed all acts of disposition and administration in the 
Company’s interests. Without prejudice to the foregoing, the 
policy adopted by the Board consists of delegating the day-to-day 

 



management of the Company to the Chief Executive Officer, who 
is supported by a Management Committee consisting of Senior 
Officers appointed by the Board. 
Acting in the Company’s best interests, the Board shall define the 
strategy and objectives of the Company’s operations. The Board 
shall be responsible for implementing and completing the strategy 
as well as attaining the Company’s major objectives. 
The Board provides for the transparency and effectiveness of the 
Company’s management system and handling of the Company’s 
affairs in compliance with legal regulations and principles of 
good practice.  
The General Meeting of Shareholders held on 19 June 2012 
authorised the Board of Directors to perform a buy-back of the 
Company shares. The maximum number of shares that may be 
acquired by the Company shall not exceed in total the maximum 
of five million euros (EUR 5 000 000). The details of the buy-
back programme were described in the current report 20/2012. 
The programme was initiated on 12 December 2012 and as of the 
end of December 2012 the amount of treasury shares in the 
Company were 18 000 for a total acquisition cost of Euro 25 
thousand (PLN 104 760).   

j) Any significant agreements to 
which the company is a party 
and which take effect, alter or 
terminate upon a change of 
control of the company 
following a takeover bid, and 
the effects thereof, except 
where their nature is such that 
their disclosure would be 
seriously prejudicial to the 
company; this exception shall 
not apply where the company 
is specifically obliged to 
disclose such information on 
the basis of other legal 
requirements; 

 Not applicable 

k) Any agreements between the 
company and its board 
members or employees 
providing for compensation if 
they resign or are made 
redundant without valid 
reason or if their employment 
ceases because of a takeover 
bid. 

 Not applicable 
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Automotive Components Europe S.A. and subsidiary companies

Consolidated Balance Sheet
for the year ended 31 December 2012

(expressed in thousand of Euros)

Assets Notes December 2012 December 2011 Equity and Liabilities Notes December 2012 December 2011

Non-current assets Capital and reserves
Intangible assets 6          245 213 Share capital 3.185 3.185
Property, plant and equipment 7          45.549 37.460 Share premium 5.444 5.444
Derivative financial instruments 8          71 6 Retained earnings and other reserves 29.576 28.573
Deferred tax assets 15        1.272 902 Cash flow hedges (47)                      (594)                    

Exchange differences 161 (87)
Total non-current assets 47.137 38.581 Net profit for the year 2.372 2.088

Total equity 12        40.691 38.609

Current assets Non-current liabilities
Inventories 9          8.745 8.707 Borrowings 13        18.461 16.806
Trade and other receivables 10        14.532 17.046 Deferred income 555 253
Derivative financial instruments 8          205 10 Deferred tax liabilities 15        2.604 2.976
Current income assets 78 2 Derivative financial instruments 8          374 382
Other current assets 28 35 Provisions for other liabilities 
Cash and cash equivalents 11        12.407 20.466   and charges 16        93 85

Total current assets 35.995 46.266 Total non-current liabilities 22.087 20.502

Current liabilities
Trade and other payables 17        16.409 19.523
Borrowings 13        3.486 4.373
Derivative financial instruments 8          1 382
Current income tax liabilities 30 977
Other current liabilities 14        44 45
Provisions for other liabilities 
  and charge 16        384 436

Total current liabilities 20.354 25.736

Total assets 83.132 84.847  Total equity and liabilities 83.132 84.847

The accompanying notes form an integral part of the consolidated financial statements of Automotive Components Europe S.A.
for the year ended 31 December 2012, in conjunction with which they should be read. 



Automotive Components Europe S.A. and subsidiary companies

Consolidated Income Statements
for the year ended 31 December 2012

(expressed in thousand of Euros)

Notes 2012 2011

Revenues 18           98.618 100.689
Cost of sales 19           (81.607) (81.596)
Gross profit 17.011 19.093

Selling and distribution costs 20           (2.189) (2.386)
General and administrative expenses 21           (13.242) (12.243)
Other operating income 22           1.815 588
Other operating expenses (338) (154)

Operating profit 3.057 4.898

Financial income 1.380 1.777
Financial expenses (1.759) (3.360)

Financial result 23           (379) (1.583)

Profit before income tax 2.678 3.315

Income tax (expense) / income 24           (306) (1.227)

Net profit for the period 2.372 2.088

Attributable to:
Equity holders of the company 2.372 2.088

Earnings per share for profit attributable to equity holders of the Company during the 
  year (expressed in Euro per share) (note 25)

- basic 0,11 0,10
- diluted 0,11 0,10

The accompanying notes form an integral part of the consolidated financial
statements of Automotive Components Europe S.A. for the year ended

31 December 2012, in conjunction with which they should be read. 



Automotive Components Europe S.A. and subsidiary companies

Consolidated Comprehensive Income Statements
for the year ended 31 December 2012

(expressed in thousand of Euros)

Notes 2012 2011

Consolidated profit per consolidated interim income statement (I) 2.372 2.088

Income and expense recognised directly in equity:
   - Cash flow hedges 8         470 (710)
   - Tax effect 15       (66) 158
   - Exchange differences 248 (122)
Total income and expense recognised directly in consolidated equity (II) 652 (674)

Transfers to consolidated profit and loss:
   - Cash flow hedges 8         178 (91)
   - Tax effect 15       (35) (23)
   - Exchange differences - -
Total transfers to consolidated profit and loss (III) 143 (114)

Total consolidated recognised income and expense (I+II+III) 3.167 1.300

Attributable to the Parent 3.167 1.300

The accompanying notes are an integral part of the consolidated financial
statements of Automotive Components Europe S.A. for the year ended

31 December 2012, in conjunction with which they should be read. 



Automotive Components Europe S.A. and subsidiary companies

Consolidated Statement of Changes in Stockholder's Equity
for the year ended 31 December 2012

(expressed in thousand of Euros)

Notes

Share Capital Share premium Legal reserve Retained 
earnings

Cash Flow 
hedges

Exchange 
differences

Profit for the 
period

Net Equity

Balance at 1 January 2011               3.185                   6.931                          307             25.721     72 35               2.548                 38.799     
Allocation of previous year profit                        -                          -                          13 2.535                        -                          -   (2.548)                    -       
Total consolidated recognised income and expense                        -                          -                          -                          -   (666) (122)                   2.088               1.300     
Dividend relating to previous period - (1.487)                        -   - - -                        -   (1.487)
Other -                        -                          -   (3) - -                        -   (3)
Balance at 31 December 2011 3.185 5.444 320 28.253 (594) (87) 2.088 38.609

Balance at 1 January 2012 3.185 5.444 320 28.253 (594) (87) 2.088 38.609
Allocation of previous year profit                        -                          -                          -   2.088                        -                          -   (2.088)                    -       
Total consolidated recognised income and expense                        -                          -                          -                          -   547 248                   2.372 3.167
Dividend relating to previous period 12                        -                          -    - (1.062)                        -                          -   - (1.062)
Purchase of trasury shares 12  -  -  - (25)                        -                          -   - (25)
Other -                        -                          -   2 - -                        -   2
Balance at 31 December 2012 3.185 5.444 320 29.256 (47) 161 2.372 40.691

The accompanying notes form an integral part of the consolidated financial
statements of Automotive Components Europe S.A. for the year ended

31 December 2012, in conjunction with which they should be read. 

Attributable to equity holders of the company



Automotive Components Europe S.A. and subsidiary companies

Consolidated Cash Flow Statement
for the year ended 31 December 2012

(expressed in thousand of Euros)

Notes December 2012 December 2011
Cash flows from ordinary activities

Profit before tax 2.678 3.315

Adjusted for:
Amortisation and depreciation 6 & 7 5.201 5.972
Net Financial result 239 1.788
Losses on sale of property, plant and equipment 41 6
Gains and losses on changes in fair values of derivative
  financial instruments (1) (323)
Others (1.078) (45)

Operating profit before changes in working
  capital 7.080 10.713

(Increase)/decrease in receivables and other current assets 2.549 (3.109)
(Increase)/decrease in inventories (2) (1.022)
Increase/(decrease) in trade and other payables (4.824) 2.129

Cash from operating activities 4.803 8.711

Income taxes paid 24 (1.010) (895)
Net cash from ordinary activities 3.793 7.816

Cash flows from investing activities

Acquisition of subsidiary, net of cash acquired (24) -
Acquisition of property, plant and equipment 7 (11.413) (2.773)
Proceeds from sale of non current assets 59 27
Acquisition of other intangible assets 6 (91) (70)
    Net cash from investing activities (11.469) (2.816)

Cash flows from financing activities

Purchase of treasury shares 12 (26) -
Repayments of borrowings 13 (3.903) (2.006)
Proceeds from borrowings 13 4.464 2.927
Dividends paid to Company´s shareholders 12 (1.062) (1.487)
Net of financial result paid and received 23 (469) (1.405)
    Net cash from financing activities (996) (1.971)

Net increase/(decrease) in cash and cash equivalents (8.672) 3.029
Cash and cash equivalents at beginning of the period 20.466 17.433
Effects of exchange rate changes on the balance sheet 613 4

    Cash and cash equivalents at the end of the period 12.407 20.466

The accompanying notes form an integral part of the consolidated financial
statements of Automotive Components Europe S.A. for the year ended

31 December 2012, in conjunction with which they should be read. 
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(1) Nature and Principal Activities 
 
Automotive Components Europe, S.A. (hereinafter “ACE” or the Company) was incorporated as a limited 
liability company, (“Société Anonyme”), under the law of the Grand Duchy of Luxembourg on 21 July 2006.  
ACE is registered with the Luxembourg Registry of Commerce and Companies under number B 118130 
and has its registered office located in 38, boulevard Napoléon 1er , L-2017 Luxembourg, Grand Duchy of 
Luxembourg, where it was moved to in February 25, 2013 from the former address in 82 Route d’Arlon, L-
1150 Luxembourg. 
 
The Company is listed in the Warsaw Stock exchange. The main shareholders of the Company are: OFE 
PZU ‘Zlota Jelsien’, ING Nationale Nederlanden Polska OFE and Casting Brake.  
 
The Company is the parent company of the Automotive Components Europe, S.A. Group (hereinafter the 
Group), which comprises the Company and the subsidiaries listed below, which operate in an integrated 
manner and under a common management, and the main activity of which is the manufacturing of anchors 
and callipers for brake systems in the automotive industry. 
 
The Group is comprised of the following companies as of 31 December 2012: 
 

    Percentage 
Company  Registered offices  ownership 

ACE Boroa, S.L.U.  Boroa, Spain  100.00 % 
 

ACE4C, A.I.E 
 
Fuchosa, S.L.U. (formerly Retorgal XXI, S.L.) 

 Boroa, Spain 
 
Atxondo, Spain 

 100.00 % (*) 
 
100.00 % (*) 

 
European Brakes and Chassis 

    

  Components Poland Sp.zo.o (formerly Indus Sp.zo.o.)  Wroclaw, Poland  100.00 % (*) 
Feramo Metallum International s.r.o.  Brno, Czech Republic  100.00 % (*) 

(*) Owned directly and indirectly by ACE Boroa, S.L.U. 
 

ACE was incorporated with limited liability on 21 July 2006 by the contributions in kind from 100% of the 
share capital of Indus Sp.zo.o, Poland and Retorgal XXI, S.L., Spain. The contributed companies held 
100% of the share capital of European Brakes and Chassis Components Poland, Sp.zo.o, Poland, (EBCC) 
and Fuchosa, S.L., Spain, respectively. Said companies were contributed to the Company in full as a non-
monetary payment. The financial year of all of the Group companies ends on 31 December of each year. 
The present consolidated  financial statements are prepared as of 31 December 2012. 
 
As of 31 December 2006 Indus and EBCC merged, with Indus being the remaining company and changing 
its name to European Brakes and Chassis Components Sp.zo.o. As of the end of September 2007, the two 
subsidiaries in Spain merged retroactively to 1st January 2007 in order to simplify the organisational 
structure of the ACE Group, save costs and comply with certain covenants. This merger had no impact on 
consolidated figures.  
 
On 12 May 2008 ACE acquired 100% of Feramo Metallum International s.r.o. (Czech Republic) (see Note 
5). 
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On 15 October 2010, in the context of the group’s restructuring process following mainly the requirements 
set by the lender of a new financing obtained in 2010 (see note 13), ACE Boroa S.L. was created and 
incorporated as a sole proprietor company with limited liability under Spanish law. 
 
On 12 November 2010 the ACE Group signed a long-term syndicated financing agreement with a pool of 
spanish banks. This was used by the Group for partial refinancing and repayment of the loan facilities used 
directly by all three production plants. The objective was to substantially improve group cash management, 
decrease costs of global debt financing and allow aditional free cash-flow within ACE group (see note 13). 
To rationalize this financing process and provide the local guarantees required by the syndicated pool of 
spanish banks, ACE transferred at the same time, through a contribution in-kind, all shares of all three 
production plants (Fuchosa, S.L., EBCC sp. z o.o. and Feramo s.r.o.) to the new Spanish company ACE 
Boroa S.L.U., the borrower, being a 100% subsidiary of ACE S.A. This entity as well as all remaining ACE 
Group members are the debt guarantors. 
 
On 12 November 2010 ACE4C, AIE (ACE4C) was created and incorporated as a economic interest group 
(“Agrupación de interés económico”) under Spanish law, controlled in a 96% by ACE Boroa, S.L.U. and 4% 
by Fuchosa, S.L.U. 
 
The activities of the companies forming part of the Group are as follows: 
 

- ACE Boroa, S.L.U. was incorporated as a sole owner company with limited liability under 
Spanish law on 15 October 2010. The registered offices of the company are in Boroa (Spain). 
The principal activity of the company  is the holding and management of company investments. 

  
-  ACE4C, AIE, was incorporated as a “Agrupación de Interés Económico” under Spanish law on 

12 November 2010. The registered offices of the company are in Boroa (Spain). The activity of 
the company is to develop R&D projects for the Group related to raw material consumption, 
manufacturing quality processes and new technology processes. The company has to perform 
those activities with non-profit objectives within the Group but with the aim to develop performing 
R&D results for ACE Group. 

  
- Fuchosa, S.L.U. (“Fuchosa”) was incorporated with limited liability under Spanish law on 17 

February 2005. The registered offices of the company are in Atxondo (Spain), where the 
production plant is also located. The principal activity of the company since its incorporation has 
been the manufacturing and sale of nodular iron safety parts for the automobile sector. 

 
- European Brakes and Chassis Components Poland, Sp.zo.o. (“EBCC”) was incorporated with 

limited liability under Polish law on 8 November 2005. The registered offices of the company are 
in Wroclaw (Poland), where the production plant is also located. The principal activity of the 
company is the manufacturing of calipers for brake systems for the automobile sector. 

 
- Feramo Metallum International s.r.o. (“Feramo”) was incorporated with limited liability under 

Czech law on 7 July 1992. The registered offices of the company are in Brno (Czech Republic), 
where the production plant is also located. The principal activity of the company is the 
manufacturing and sale of a broad range of grey iron foundry products. 

 
 
(2) Basis of presentation of the consolidated financial statements and basis for consolidation 
 

2.1 Basis of presentation 
 
The Consolidated Financial Statements as of December 31, 2012 have been prepared in accordance with 
International Financial Reporting Standards, as adopted for use within the European Union (herein, IFRS-
EU). 
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Unless stated otherwise (see note 2.4), the accounting policies as set out below have been applied 
consistently throughout all periods shown within these Consolidated Financial Statements. 
 
The consolidated financial statements have been prepared on the historical cost basis except for the 
revaluation of certain non-current assets and financial instruments. Historical cost is generally based on 
the fair value of the consideration given in exchange for assets. 
 
The preparation of the Consolidated Financial Statements under IFRS-EU requires the use of certain 
critical accounting estimates. Note 2.3 provides further information on those areas which involve a higher 
degree of judgment or areas of complexity for which the assumptions or estimates made are significant to 
the financial statements. 
 
The consolidated financial statements as of 31 December 2012 will be presented at the Warsaw Stock 
Exchange within the periods established by prevailing legislation in Poland. 
 
Recently issued accounting standards 
 
a) Standards, interpretations and amendments effective from January 1, 2012 applied by the Group: 
 

- IFRS 7 (amendment), ´Financial Instruments: Disclosures´. This amendment modified the 
required disclosures about the risk exposures relating to transfers of financial assets. Among 
others, this amendment could affect the sale transactions of financial assets, factoring 
agreements, financial assets and the loan titles agreements. 
 

This amendment did not have a significant impact on the Group’s consolidated financial statements. 
 
b) Standards, interpretations and amendments published by the IASB that are not yet in force and have 

been adopted by the European Union: 
 

- IFRS 10, ´Consolidated Financial Statements´. IFRS 10 replaces current consolidation 
requirements of IAS 27 and establishes principles for the presentation and preparation of 
Consolidated Financial Statements when an entity controls one or more other entities. The 
standard defines the principle of control, and establishes control as the basis for consolidation. 
This Standard will be effective for periods beginning on or after January 1, 2014 under IFRS-EU 
(January 1, 2013 under IFRS approved by the International Accounting Standards Board, herein 
IFRS-IASB). 
 

- IFRS 11 ´Joint Arrangements´. This Standard will be effective for periods beginning on or after 
January 1, 2014 under IFRS-EU (January 1, 2013 under IFRS-IASB). 
 
IFRS 11, replaces the actual IAS 31 about joint ventures and under this standard investments in 
joint arrangements are classified either as joint operations or joint ventures, depending on the 
contractual rights and obligations each investor has rather than just the legal structure of the joint 
arrangement. Joint operations arise where a joint operator has rights to the assets and obligations 
relating to the arrangement and hence accounts for its interest in assets, liabilities, revenue and 
expenses. Joint ventures arise where the joint operator has rights to the net assets of the 
arrangement and accounts for its interest under the equity method. Proportional consolidation of 
joint ventures is no longer allowed. 
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- IFRS 12 ´Disclosures of interests in other entities´. This Standard will be effective for periods 

beginning on or after January 1, 2014 under IFRS-EU (January 1, 2013 under IFRS-IASB). 
Standard that defines the disclosures related to interests held in subsidiaries, associates, joint 
arrangements and non-consolidated entities. 
 

- IAS 27 (amendment) ´Separated financial statements´. IAS 27 amendment is mandatory for 
periods beginning on or after January 1, 2014 under IFRS-EU (January 1, 2013 under IFRS-
IASB). After IFRS 10 has been published, IAS 27 covers only separate financial statements. 
 

- IAS 28 (amendment) ´Associates and joint ventures´. IAS 28 has been amended to include the 
requirements for joint ventures to be accounted for under the equity method following the 
issuance of IFRS 11. IAS 28 is mandatory for periods beginning on or after January 1, 2014 
under IFRS-EU (January 1, 2013 under IFRS-IASB). 
 

- IFRS 13 ´Fair value measurement´. This Standard will be effective for periods beginning on or 
after January 1, 2013, both under IFRS-EU and IFRS-IASB. 
 

- IAS 1 (amendment) ´Financial statements presentation´. The main change resulting from this 
amendment is a requirement to group items presented in ‘other comprehensive income’ (OCI) on 
the basis of whether they will be subsequently reclassified to profit or loss or not (reclassification 
adjustments). This Standard will be effective for annual periods beginning on or after July 1, 2012, 
both under IFRS-EU and IFRS-IASB. Earlier application is permitted. 
 

- IAS 19 (amendment) ´Employee benefits´. IAS 19 amendment is mandatory for periods beginning 
on or after January 1, 2013. 
 

- IAS 32 (amendment) and IFRS 7 (amendment) ‘Compensation of financial assets for financial 
liabilities’. IAS 32 amendment is mandatory for periods beginning on or after January 1, 2014 and 
is to be applied retroactively, both under IFRS-EU and IFRS-IASB. IFRS 7 amendment is 
mandatory for periods beginning on or after January 1, 2013 and is to be applied retroactively, 
both under IFRS-EU and IFRS-IASB. 

 
The Group is currently in the process of evaluating the impact on the consolidated financial statements 
derived from the application of these new standards and they will not have a significant impact on the 
Group’s consolidated financial statements in opinion of the Directors. 
 
c) Standards, interpretations and amendments that have not been adopted by the European Union: 

 
- IFRS 9, ´Financial Instruments´. This Standard will be effective as from January 1, 2015 under 

IFRS-IASB. 
 

- IFRS 10, IFRS 11 and IFRS 12 (amendments) ´Transition Guidance´. Effective from January 1, 
2013 under IFRS-IASB. 
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- Improvements to IFRS published by the IASB in May 2012 as part of the Annual Improvements 

2009-2011 Cycle. The improvements affect IFRS 1 ´ First-time adoption of IFRS´, IAS 
1´Presentation of Financial Statements´, IAS 16 ´Property, Plant and Equipment´, IAS 34 ´Interim 
financial reporting´, and IAS 32 ´Financial Instruments: Presentation’. These amendments are 
mandatory as from January 1, 2014 under IFRS-IASB. 

 
The Group is currently in the process of evaluating the impact on the consolidated financial statements 
derived from the application of these new standards and amendments. 
 

2.2 Funtional Currency 
 
The ACE Group consolidated financial statements are presented in Euros as this is the currency of the 
chief economic environment in which the Group operates. However, it should be mentioned that the 
functional currency of Feramo is Czech koruna; whereas for the other subsidiaries the functional currency 
is the Euro. Operations abroad and financial statements in other functional currency than Euro are 
recorded in accordance with the policies described in Note 3.3. 

 
2.3 Judgement, estimates and correction of errors 

 
The preparation of financial statements in accordance with EU-IFRS requires management to make 
judgements, estimates and assumptions in order to determine the  reported amounts of certain assets and 
liabilities, income and expenses items. The estimates and associated assumptions are based on historical 
experience and various other factors that are believed to be reasonable under the circumstances. Actual 
results may differ from these estimates. 
 
The Group’s consolidated financial statements as of 31 December 2012 include Group management and 
consolidated companies’ estimates on the value of assets, liabilities, income, expenses and commitments 
recognised, which were subsequently ratified by the Board of Directors. These estimates mainly comprise: 
 
• the recoverable amount and useful lives of property, plant and equipment. 
 
• certain provisions made. 
 
• recognition of deferred taxes. 
 
• fair value of certain financial instruments. 
 
Although estimates were based on the best information available as of 31 December 2012, future events 
may require these estimates to be modified (increased or decreased) in subsequent years. Any change in 
accounting estimates would be recognised prospectively in the corresponding consolidated income 
statement, in accordance with IAS 8. 
 

2.4 Changes in accounting policies 
 
The Group has reviewed the accounting treatment regarding the tax credits for R&D expenses defined by 
IAS 12 and IAS 20, as this activity is gaining importance in the Group life. In this regard, the Group applied 
historically the IAS 12, and  thus  recorded  those  tax  credits  as  “Income  tax expense”.  However,  after  
a  deeper  review  of  those  IAS,  as  R&D  tax credits are not taxable profits nor are based on taxable 
profits since they depend on a level of R&D expense, in Management opinion IAS 12 does not describe 
the accounting treatment that should be followed.  
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On the other hand, R&D tax credits are not excluded from IAS 20 and the accounting treatment defined 
thereof reflects more accurately the real performance given the nature of such expenses. Indeed, these 
grants relate to expenditures incurred by the Group mainly  in  salaries  and  wages,  materials,  
outsourcing  and  other  indirect  costs.  Consequently,  the  Group  has recorded in the financial 
statements for year 2012 these R&D tax credits with other Government Grants in “Other Income” 
according  to  IAS  20.  Moreover,  there  is  a  direct  link  between  the  level  of  expenses  in  R&D  and  
the  government  grants received consequently, and these factors are considered by the Group in its 
decision making process before undertaking a new R&D Project.  
 
The impact in the Group Financial Statements connected with this change in accounting policy is as 
follows for year 2012 and 2011 (in Thousand of Euros): 
 

 R&D tax credits according to IAS20    R&D tax credits according to IAS12 
  

From Jan 1st to 
Dec 31st, 2012 
Cumulative (*) 

 
From Jan 1st to 
Dec 31st, 2011 
Cumulative (**) 

 
 

Impacts in 2012 

 
 

Impacts in 2011 

  
From Jan 1st to 
Dec 31st, 2012 
Cumulative (*) 

 
From Jan 1st to 
Dec 31st, 2011 
Cumulative (**) 

Other income 1.815 1.064  (1.047) (476)  768 588 
Operating profit 3.057 5.374  (1.047) (476)  2.010 4.898 
Profit before tax 2.678 3.791  (1.047) (476)  1.631 3.315 
Income tax expense (306) (1.703)  1.047 476  741 (1.227) 
Net profit 2.372 2.088  - -  2.372 2.088 

         

(*) As stated in the Group Financial Statements       
(**) Presented only for comparative purposes       

 
Apart from what disclosed in the table above, the comparative figures for 2011 included in these 
consolidated financial statements have not been addapted according to the accounting policy described 
above, as in the opinion of the members of the board of directors such change could lead users to a 
misunderstanding when comparing the current consolidated financial statements with the consolidated 
financial statements for 2011 issued. 
 
It should be taken into consideration that this change in accounting policy does not affect the earnings per 
share nor equity, as it does not have any impact in the Net profit. 
 

2.5 Going concern and accruals basis  
 
The consolidated financial statements have been prepared on a going concern basis. 
 
The main characteristic of the braking system market is its concentration of customers among three Tier 1 
companies. In this regard, approximately 85% of total revenues in 2012 have been made with said 
customers (84% in 2011), which are allocated in Fuchosa and EBCC. Anyway, the management consider 
that this risk is mitigated, due mainly to the solvency of said customers and different specific circumstances 
that allows the Group to maintain a strong position againts the customers and build long term relationships. 
Apart from that, ACE Group products are installed in the majority of automobiles produced in Europe, so 
indirect customers are in practice all the OEM. 
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2.6 Basis for consolidation 

 
The consolidated financial statements incorporate the financial statements of the Company and entities 
controlled by the Company (its subsidiaries). Control is achieved where the Company has the power to 
govern the financial and operating policies of an entity so as to obtain benefits from its activities. 
 
The results of subsidiaries acquired or disposed of during the year are included in the consolidated income 
statement from the effective date of acquisition and up to the effective date of disposal, as appropriate. 
 
Where necessary, adjustments are made to the financial statements of subsidiaries to bring their 
accounting policies into line with those used by other members of the Group. 
 
All intra-group transactions, balances, income and expenses are eliminated in full upon consolidation.  
 
Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as 
equity transactions. The carrying amounts of the Group’s interests and the non-controlling interests are 
adjusted to reflect the changes in their relative interests in the subsidiary. Any difference between the 
amount by which the non-controlling interests are adjusted and the fair value of the consideration paid or 
received is recognised directly in equity and attributed to owners of the Company. 
 

a) Business combinations 
 
Acquisitions of subsidiaries and businesses are accounted for using the acquisition method. The 
consideration for each acquisition is measured at the aggregate of the fair values (at the date of exchange) 
of assets given, liabilities incurred or assumed, and equity instruments issued by the Group in exchange 
for control of the acquiree. Acquisition-related costs are recognised in profit or loss as incurred. 
 
Where applicable, the consideration for the acquisition includes any asset or liability resulting from a 
contingent consideration arrangement, measured at its acquisition-date fair value. Subsequent changes in 
such fair values are adjusted against the cost of acquisition where they qualify as measurement period 
adjustments (see below). All other subsequent changes in the fair value of contingent consideration 
classified as an asset or liability are accounted for in accordance with relevant IFRSs. Changes in the fair 
value of contingent consideration classified as equity are not recognised. 
 
Where a business combination is achieved in stages, the Group’s previously held interests in the acquired 
entity are remeasured to fair value at the acquisition date (i.e. the date the Group attains control) and the 
resulting gain or loss, if any, is recognised in profit or loss. Amounts arising from interests in the acquiree 
prior to the acquisition date that have previously been recognised in other comprehensive income are 
reclassified to profit or loss, where such treatment would be appropriate if that interest were disposed of. 
 
The measurement period is the period from the date of acquisition to the date the Group obtains complete 
information about facts and circumstances that existed as of the acquisition date – and is subject to a 
maximum of one year. 
 

b) Investments in associates 
 
An associate is an entity over which the Group has significant influence and that is neither a subsidiary nor 
an interest in a joint venture. Significant influence is the power to participate in the financial and operating 
policy decisions of the investee but is not control or joint control over those policies. 
 
The results and assets and liabilities of associates are incorporated in these financial statements using the 
equity method of accounting, except when the investment is classified as held for sale, in which case it is 
accounted for in accordance with IFRS 5 Non-current Assets Held for Sale and Discontinued Operations. 
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Under the equity method, investments in associates are carried in the consolidated statement of financial 
position at cost as adjusted for post-acquisition changes in the Group’s share of the net assets of the 
associate, less any impairment in the value of individual investments. Losses of an associate in excess of 
the Group’s interest in that associate (which includes any long-term interests that, in substance, form part 
of the Group’s net investment in the associate) are recognised only to the extent that the Group has 
incurred legal or constructive obligations or made payments on behalf of the associate. 
 
Any excess of the cost of acquisition over the Group’s share of the net fair value of the identifiable assets, 
liabilities and contingent liabilities of the associate recognised at the date of acquisition is recognised as 
goodwill. The goodwill is included within the carrying amount of the investment and is assessed for 
impairment as part of that investment. Any excess of the Group’s share of the net fair value of the 
identifiable assets, liabilities and contingent liabilities over the cost of acquisition, after reassessment, is 
recognised immediately in profit or loss. 
 
Goodwill arising in a business combination is recognised as an asset at the date that control is acquired 
(the acquisition date). Goodwill is measured as the excess of the sum of the consideration transferred, the 
amount of any non-controlling interest in the acquiree and the fair value of the acquirer’s previously held 
equity interest (if any) in the entity over net of the acquisition-date amounts of the identifiable assets 
acquired and the liabilities assumed. 
 
If after reassessment, the Group’s interest in the fair value of the acquiree’s identifiable net assets exceeds 
the sum of the consideration transferred, the amount of any non-controlling interest in the acquiree and the 
fair value of the acquirer’s previously held equity interest in the acquiree (if any), the excess is recognised 
immediately in profit or loss as a bargain purchase gain. 
 

c) Goodwill 
 
Goodwill is not amortised but is reviewed for impairment at least annually. For the purpose of impairment 
testing, goodwill is allocated to each of the Group’s cash-generating units expected to benefit from the 
synergies of the combination. Cash-generating units to which goodwill has been allocated are tested for 
impairment annually, or more frequently when there is an indication that the unit may be impaired. If the 
recoverable amount of the cash-generating unit is less than its carrying amount, the impairment loss is 
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other 
assets of the unit pro-rata on the basis of the carrying amount of each asset in the unit. An impairment loss 
recognised for goodwill is not reversed in a subsequent period. 
 
On disposal of a subsidiary, the attributable amount of goodwill is included in the determination of the profit 
or loss on disposal. 
 
The Group’s policy for goodwill arising on the acquisition of an associate is described in Note 3.9. 
 
 
(3) Significant Accounting Principles 
 

1. Revenue recognition 
 
Revenue is measured at the fair value of the consideration received or receivable. Revenue is reduced for 
estimated customer returns, rebates and other similar allowances. 
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a. Sale of goods 
 
Revenue from the sale of goods is recognised when all the following conditions are satisfied: 
x the Group has transferred to the buyer the significant risks and rewards of ownership of the goods; 
x the Group retains neither continuing managerial involvement to the degree usually associated with 

ownership nor effective control over the goods sold;   
x it is probable that the economic benefits associated with the transaction will flow to the entity; and 
x the costs incurred or to be incurred in respect of the transaction can be measured reliably. 
 
b. Rendering of services 
 
Revenue from a contract to provide services is recognised by reference to the stage of completion of the 
contract. The stage of completion of the contract is determined as follows: 
x installation fees are recognised by reference to the stage of completion of the installation, determined 

as the proportion of the total time expected to install that has elapsed at the end of the reporting 
period; 

x servicing fees included in the price of products sold are recognised by reference to the proportion of 
the total cost of providing the servicing for the product sold, taking into account historical trends in the 
number of services actually provided on past goods sold; and 

x revenue from time and material contracts is recognised at the contractual rates as labour hours are 
delivered and direct expenses are incurred. 
 

c. Dividend and interest revenue 
 
Interest income and dividend income are recognized provided that it is likely that they will be received and 
they can be measured reliably. 
 
Dividend revenue from investments is recognised when the shareholder’s right to receive payment has 
been established. 
 
d. Rental income 
 
The Group’s policy for recognition of revenue from operating leases is described in note 3.2 below. 
 

2. Leasing 
 
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks 
and rewards of ownership to the lessee. All other leases are classified as operating leases. 
 
a. The Group as lessor  
 
Rental income from operating leases is recognized on a straight-line basis over the term of the relevant 
lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying 
amount of the leased asset and recognized on a straight-line basis over the lease term. 
 
b. The Group as lessee 

 
Assets held under finance leases are initially recognised as assets of the Group at their fair value at the 
inception of the lease or, if lower, at the present value of the minimum lease payments. The corresponding 
liability to the lessor is included in the statement of financial position as a finance lease obligation.  
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Lease payments are apportioned between finance expenses and reduction of the lease obligation so as to 
achieve a constant rate of interest on the remaining balance of the liability. Finance expenses are 
recognised immediately in profit or loss, unless they are directly attributable to qualifying assets, in which 
case they are capitalised in accordance with the Group’s general policy on borrowing costs (see note 3.8 
below). Contingent rentals are recognised as expenses in the periods in which they are incurred. 
 
The obligation to pay deriving from the lease, net of the finance charge, is recognised as a long-term 
payable. If there is no reasonable certainty that the lessee will obtain ownership of the property by the end 
of the lease term, the asset should be fully depreciated over the shorter of the lease term or its useful life. 
 
Operating lease payments are recognised as an expense on a straight-line basis over the lease term, 
except where another systematic basis is more representative of the time pattern in which economic 
benefits from the leased asset are consumed. Contingent rentals arising under operating leases are 
recognised as an expense in the period in which they are incurred. 
 
In the event that lease incentives are received to enter into operating leases, such incentives are 
recognised as a liability. The aggregate benefit of incentives is recognised as a reduction of rental expense 
on a straight-line basis, except where another systematic basis is more representative of the time pattern 
in which economic benefits from the leased asset are consumed. 
 

3. Foreign currency transactions 
 

Foreign currency transactions are translated into the functional currency using the exchange rate 
prevailing at the date of the transaction.  Monetary assets and liabilities denominated in foreign currencies 
at the balance sheet date are translated into the functional currency at the foreign exchange rate ruling at 
that date. Foreign exchange gains and losses resulting from the settlement of such transactions and from 
the translation at year-end exchange rates of monetary assets and liabilities denominated in foreign 
currencies are recognised in the income statement, except when deferred in equity as qualifying cash flow 
hedges and qualifying net investment hedges.  
 
Non-monetary assets and liabilities that are measured at historical cost in a foreign currency are translated 
to the functional currency using the exchange rate at the date of the transaction. Non-monetary assets and 
liabilities denominated in foreign currencies that are stated at fair value are translated to Euros at foreign 
currency exchange rate prevailing at the date the fair value was determined. 
 
The balances of the annual accounts of the consolidated entities whose functional currencies are other 
than Euro are converted into Euro as follows: 
 

x Assets and liabilities, by application of the exchange rates at the close of the period. 
x Revenue, expenditure and cash flows, using the average exchange rate for the year. 
x Equity, at historical exchange rates. 

 
Differences arising in the conversion process are recorded under “Exchange differences" in equity. These 
exchange differences are recognised as revenue or expenditure during the period in which the investment 
is disposed of. 
 

4. Borrowing costs 
 

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, 
which are assets that necessarily take a substantial period of time to get ready for their intended use or 
sale, are added to the cost of those assets, until such time as the assets are substantially ready for their 
intended use or sale. 
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Investment income earned on the temporary investment of specific borrowings pending their expenditure 
on qualifying assets is deducted from the borrowing costs eligible for capitalisation. 
 
All other borrowing costs are recognised in profit or loss in the period in which they are incurred. 
 

5. Government grants 
 

Government grants are not recognised until there is reasonable assurance that the Group will comply with 
the conditions attaching to them and that the grants will be received.  
 
The benefit of a government loan at a below-market rate of interest is treated as a government grant, 
measured as the difference between proceeds received and the fair value of the loan based on prevailing 
market interest rates.  
 
Government grants whose primary condition is that the Group should purchase, construct or otherwise 
acquire non-current assets are recognised as deferred revenue in the statement of financial position and 
transferred to profit or loss on a systematic and rational basis over the useful lives of the related assets. 
 
Some tax deductions for Research and Development costs are treated as Government grants (see note 
2.4). 
 

6. Share-based payments 
 

Equity-settled share-based payments to employees and others providing similar services are measured at 
the fair value of the equity instruments at the grant date, excluding the effect  of non market-based vesting 
conditions.  
 
The fair value determined at the grant date of the equity-settled share-based payments is expensed on a 
straight-line basis over the vesting period, based on the Group’s estimate of equity instruments that will 
eventually vest. At the end of each reporting period, the Group revises its estimate of the number of equity 
instruments expected to vest and adjusted for the effect of non market-based vesting conditions. The 
impact of the revision of the original estimates, if any, is recognised in profit or loss such that the 
cumulative expense reflects the revised estimate, with a corresponding adjustment to the equity-settled 
employee benefits reserve. 
 
Fair value is measured using the fair value of the shares, which was estimated based on prices paid on 
business combinations with third parties close to the grant date of the benefit. The expected life used in 
the model has been adjusted, based on management’s best estimate, for the effects of non-transferrability, 
exercise restrictions and behavioural considerations. 
 

7. Taxation 
 
Income tax expense represents the sum of the tax currently payable and deferred tax. 
 
a. Current tax 
 
The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as 
reported in the consolidated income statement because of items of income or expense that are taxable or 
deductible in other years and items that are never taxable or deductible. The Group’s liability for current tax 
is calculated using tax rates that have been enacted or substantively enacted by the end of the reporting 
period. 
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b. Deferred tax 
 
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities 
in the financial statements and the corresponding tax bases used in the computation of taxable profit. 
Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets 
are generally recognised for all deductible temporary differences to the extent that it is probable that 
taxable profits will be available against which those deductible temporary differences can be utilised. Such 
deferred tax assets and liabilities are not recognised if the temporary difference arises from goodwill or 
from the initial recognition (other than in a business combination) of other assets and liabilities in a 
transaction that affects neither the taxable profit nor the accounting profit. 
 
Deferred tax liabilities are recognised for taxable temporary differences associated with investments in 
subsidiaries and associates, and interests in joint ventures, except where the Group is able to control the 
reversal of the temporary difference and it is probable that the temporary difference will reverse in the 
foreseeable future. Deferred tax assets arising from deductible temporary differences associated with such 
investments and interests are only recognised to the extent that it is probable that there will be sufficient 
taxable profits against which to utilise the benefits of the temporary differences and they are expected to 
reverse in the foreseeable future. 
 
The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to 
the extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of 
the asset to be recovered. 
 
Unused income tax credits and deductions are recognised as tax credits under assets in the consolidated 
balance sheet provided that their recovery is considered probable and all the necessary conditions have 
been met. The income from these credits is recorded as a deduction from the income tax expense in the 
income statement. 
 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in 
which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted 
or substantively enacted by the end of the reporting period. The measurement of deferred tax liabilities and 
assets reflects the tax consequences that would follow from the manner in which the Group expects, at the 
end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.  
 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax 
assets against current tax liabilities and when they relate to income taxes levied by the same taxation 
authority and the Group intends to settle its current tax assets and liabilities on a net basis. 
 
c. Current and deferred tax for the period 
 
Current and deferred tax are recognised as an expense or income in profit or loss, except when they relate 
to items that are recognised outside profit or loss (whether in other comprehensive income or directly in 
equity), in which case the tax is also recognised outside profit or loss, or where they arise from the initial 
accounting for a business combination. In the case of a business combination, the tax effect is taken into 
account in the accounting for the business combination. 
 

8. Property, plant and equipment 
 
Property, plant and equipment, which are all for own use, are stated at acquisition cost less any 
accumulated depreciation and any recognised impairment losses. Cost includes professional fees and, for 
qualifying assets, borrowing costs capitalised in accordance with the Group’s accounting policy. 
Depreciation of these assets, on the same basis as other property assets, commences when the assets 
are ready for their intended use. 
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Freehold land is not depreciated. 
 
Fixtures and equipment are stated at cost less accumulated depreciation and accumulated impairment 
losses. 
 
Depreciation is recognised so as to write off the cost or valuation of assets (other than freehold land and 
properties under construction) less their residual values over their useful lives, using the straight-line 
method. The estimated useful lives, residual values and depreciation method are reviewed at each year 
end, with the effect of any changes in estimate accounted for on a prospective basis. 
 
Assets held under finance leases are depreciated over their expected useful lives on the same basis as 
owned assets or, where shorter, the term of the relevant lease. 
 
The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is 
determined as the difference between the sales proceeds and the carrying amount of the asset and is 
recognised in profit or loss. 
 
The estimated useful lives of other items of property, plant and equipment are as follows: 
 

 Years 

  
Buildings  20 – 45 
Plant and machinery 7 – 30 
Fixtures and fittings 4 – 10 
Computer equipment 3 – 14 
Leasehold improvements 5 
Other tangible assets 3 – 5 

 
The Group reassesses the depreciation method and periods at least at the end of each financial year. 
 

9. Intangible assets 
 

a. Goodwill 
 

Internally generated goodwill is not recognised as an asset. 
 
Negative goodwill arising from the acquisitions of subsidiaries at the formation date was recorded in the 
retained earnings in 2008 (see note 1). Since the first consolidation negative goodwill arising from the 
acquisition of subsidiaries is recorded in the income statement of ACE. 
 
b. Research & development expenditure 
 
Under IAS 38- Intangible assets, development expenditure is recognised as an intangible asset if the entity 
can demonstrate in particular: 
 

- Its intention to complete the intangible asset and use or sell it, as well as the availibility of 
adecuate technical, financial and other ressources for this purpose; 

- That it is probable that the future economic benefits attributable to the development expenditure 
will flow to the group 

- That the cost of the asset can be measured reliably. 
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Other research and development expenditure is recognised as an expense for the period in which it is 
incurred. 
 
c. Intangible assets acquired separately 
 
Intangible assets acquired separately are carried at cost less accumulated amortisation and accumulated 
impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful lives. The 
estimated useful life and amortisation method are reviewed at the end of each annual reporting period, 
with the effect of any changes in estimate being accounted for on a prospective basis. 

 
10. Impairment of tangible and intangible assets excluding goodwill 

 
At the end of each reporting period, the Group reviews the carrying amounts of its tangible and intangible 
assets to determine whether there is any indication that those assets have suffered an impairment loss. If 
any such indication exists, the recoverable amount of the asset is estimated in order to determine the 
extent of the impairment loss (if any).  
 
Where it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the 
recoverable amount of the cash-generating unit to which the asset belongs. Where a reasonable and 
consistent basis of allocation can be identified, corporate assets are also allocated to individual cash-
generating units, or otherwise they are allocated to the smallest group of cash-generating units for which a 
reasonable and consistent allocation basis can be identified. Given the circumstances of its business, the 
Group considers each subsidiary as a different cash-generating unit. No additional cash-generating units 
are identified in the different subsidiaries. 
 
As a consequence, the Group performs the corresponding impairment test on the assets related to those 
subsidiaries which current or expected performance could show an indication of impairment loss. 
 
Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for 
impairment at least annually, and whenever there is an indication that the asset may be impaired. 
 
Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in 
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that 
reflects current market assessments of the time value of money and the risks specific to the asset for 
which the estimates of future cash flows have not been adjusted.  
 
If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying 
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. 
An impairment loss is recognized immediately in profit or loss, unless the relevant asset is carried at a 
revalued amount, in which case the impairment loss is treated as a revaluation decrease. 
 
Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating 
unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying 
amount does not exceed the carrying amount that would have been determined had no impairment loss 
been recognized for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is 
recognized immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which 
case the reversal of the impairment loss is treated as a revaluation increase. 
 
As of December 31, 2012, no impairment losses have arisen as a consequence of the impairment tests 
performed on the basis of abovementioned cash-generating units. 
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11. Inventories 

 
Inventories are stated at the lower of cost and net realizable value. Costs comprise direct materials and, 
where applicable, direct labor costs and those overheads that have been incurred in bringing the 
inventories to their present location and condition. Cost is calculated using the weighted average method. 
Net realizable value represents the estimated selling price less all estimated costs of completion and costs 
to be incurred in selling and distribution. 
 

12. Provisions 
 
Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a 
past event, it is probable that the Group will be required to settle the obligation, and a reliable estimate can 
be made of the amount of the obligation. 
 
The amount recognised as a provision is the best estimate of the consideration required to settle the 
present obligation at the end of the reporting period, taking into account the risks and uncertainties 
surrounding the obligation. Where a provision is measured using the cash flows estimated to settle the 
present obligation, its carrying amount is the present value of those cash flows. 
 
When some or all of the economic benefits required to settle a provision are expected to be recovered 
from a third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be 
received and the amount of the receivable can be measured reliably. 
 

13. Financial instruments 
 
Financial assets and financial liabilities are recognized on the Group’s balance sheet when the Group 
becomes a party to the contractual provisions of the instrument. 
 
a. Trade receivables 
 
Trade receivables are measured initially at fair value, and are subsequently measured at amortized cost 
using the effective interest rate method. Appropriate allowances for estimated irrecoverable amounts are 
recognized in profit or loss when there is objective evidence that the asset is impaired.  
 
b. Cash and cash equivalents 
 
Cash and cash equivalents comprise cash on hand and demand deposits and other short-term highly 
liquid investments that are readily convertible to a known amount of cash and are subject to an 
insignificant risk of changes in value. 
 
c. Financial liabilities and equity 
 
Financial liabilities and equity instruments issued by the Group are classified according to the substance of 
the contractual arrangements entered into and the definitions of a financial liability and an equity 
instrument. An equity instrument is any contract that evidences a residual interest in the assets of the 
Group after deducting all of its liabilities. The accounting policies adopted for specific financial liabilities 
and equity instruments are set out below. 

 
d. Bank borrowings 
 
Interest-bearing bank loans and overdrafts are initially measured at fair value, net of direct issue costs, and 
are subsequently measured at amortized cost, using the effective interest rate method. Any difference 
between the proceeds (net of transaction costs) and the settlement or redemption of borrowings is 
recognised over the term of the borrowings. 
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e. Trade payables 
 
Trade payables are stated at amortized cost. 
 
f. Equity instruments 
 
Equity instruments issued by the Company are recorded at the proceeds received, net of direct issue 
costs. 

 
g. Derivative financial instruments and hedge accounting 
 
The Group’s activities expose it primarily to the financial risks of changes in foreign exchange rates and 
interest rates.  
 
The Group uses derivative financial instruments (foreign currency forward contracts and interest rate 
swaps) to hedge its risks associated with foreign currency fluctuations relating to certain firm commitments 
and forecasted transactions and to hedge its interest rate risk that arises from bank loans. The Group’s 
policy is to convert a proportion of its floating rate debt to fixed rates. 
 
In accordance with its treasury policy, the Group does not acquire or hold derivative financial instruments 
for trading purposes. However, derivatives that do not qualify for hedge accounting are accounted as 
trading instruments. 
 
Derivative instruments may be designed as hedging instruments in one of the two types of hedging 
relationship: 
 

- Fair value hedges, corresponding to hedges of the exposure to changes in fair value of an asset 
or liability due to movements in interest rates or foreign exchange rates; 

- Cash flow hedges, corresponding to hedges of the exposure to variability in cash flows from 
existing or future assets or liabilities. 

 
Derivative financial instruments qualify for hedge accounting when: 
 

- At the inception of the hedge there is a formal designation and documentation of the hedging 
relationship; 

- The effectiveness of the hedge is demonstrated at inception and in each financial reporting period 
for which the hedge is designed; 

 
The effects of hedge accounting are as follows: 
 

- For fair value hedges of existing assets and liabilities, the hedged portion of the asset & liability is 
recognized in the balance sheet and measured at faire value. Gains and losses arising from 
measurement at fair value are recognized in profit or loss and are offset by the effective portion of 
loss or gain arising from remeasurement at fair value of the hedging instrument. 

- For cash flow hedges the effective portion of the gain or loss arising from remeasurement at fair 
value of the hedging instrument is recognized directly in equity. The ineffective portion is 
recognized in profit or loss.  
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14. Treasury shares 

 
At year end the ACE Group’s treasury shares are deducted from “Retained earnings and other reserves” 
on the Consolidated Balance Sheet and are measured at acquisition cost. 
 
The gains and losses obtained by the companies on disposal of these treasury shares are recognised in 
“Retained earnings and other reserves” in the Consolidated Balance Sheet. 
 

15. Share capital 
 

Ordinary shares are classified as equity. Shares are classified as equity if non-redeemable and any 
dividends are discretionary. Dividends are recognised as a liability in the period in which they are 
approved. 
 
Incremental costs directly attributable to the issue of equity instruments, except those incurred on the issue 
of equity instruments as a result of the acquisition of a business are recorded as a deduction from equity, 
net of any related tax incentives or tax effect.  
 

16. Employee benefits 
 
a. Termination benefits 
 
Termination benefits are payable when employment is terminated before the normal contract expiry or 
retirement date, or whenever an employee accepts voluntary redundancy in exchange for these benefits.   
 
The Group recognizes termination benefits when it is demonstrably committed to either: terminating the 
employment of current employees according a detailed formal plan without possibility of withdrawal; or 
providing termination benefits as a result of an offer made to encourage voluntary redundancy. 

 
17.  Offsetting assets and liabilities, income and expenses 

 
Liabilities cannot be offset by assets, or expenses by income, unless permitted by a relevant standard or 
interpretation.  

 
18. Classification of assets and liabilities as current 

 
Assets and liabilities are classified as current in the consolidated balance sheet when expected to be 
recovered, traded or settled within 12 months of the balance sheet date, except for trading properties, 
which are expected to be realized in the ordinary course of business of sale of properties and unbuilt land. 
Where the Group does not have an unconditional right to defer settlement of the liability within at least 12 
months of the balance sheet date, the liability is classified as current. 
 

19. Related parties 
 

Parties are considered to be related if one party has the ability to control the other party or to exercise 
significant influence or joint control over the other party in making financial and operating decisions. 
 
 
(4) Segment information 
 
IFRS 8 requires operating segments to be identified on the basis of internal reports about components of 
the Group that are regularly reviewed by the chief operating decision maker in order to allocate resources 
to the segments and to assess their performance.  
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Group companies are organised based on the nature of the products and services manufactured and 
marketed. Information for operating segments is reported in Appendix I. 
 
Assets, liabilities, income and expenses for segments include directly attributable items as well those which 
can be reasonably and reliably assigned to a segment. All balance sheet items have been assigned to the 
segments. 
 
The business segments defined by the Group are as follows: 
- Iron casting: relates to the production of iron based products. 
- Aluminium casting: relates to the production of aluminium based products. 
- Others: relates mainly to the sale of tooling. 
 
(5) Business combination 

 
As mentioned in note 1, ACE was incorporated as a limited liability company on 21 July 2006 by the 
contributions in kind from 100% of the share capital of Indus Sp.zo.o, Poland and Retorgal XXI, S.L., 
Spain. The contributed companies held 100% of the share capital of EBCC and Fuchosa, respectively. 
Said companies were contributed to the Company in full as a non-monetary payment. These transactions 
were accounted for by the purchase method of accounting. As of 31 December 2007, the accounting for 
the business combination was completed.  
 
On 12 May 2008 ACE acquired 100% of Feramo Metallum International s.r.o. The principal activity of 
Feramo Metallum International s.r.o is the manufacturing and sale of a broad range of grey iron foundry 
products.  
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(6) Intangible assets 
 
Details of and movements in intangible assets for the year from 1 January 2011 to 31 December 2012 are 
shown below (in Thousands of Euros): 
 
 Trademarks     

 and licences  Other  Total 

      

Year ended 31 December 2011      

Opening net book amount 59  158  217 

Additions 41  54  95 

Amortisation charge (33)  (61)  (94) 

Disposals (Cost) -  (6)  (6) 

Disposals (Depreciation) -  1  1 

Closing net book amount 67  146  213 

      

At 31 December 2011      

Cost  669  1,115  1,784 

Accumulated amortisation and impairment (602)  (969)  (1,571) 

Net book amount 67  146  213 

 
 
Year ended 31 December 2012      

Opening net book amount 67  146  213 

Additions 80  51  131 

Amortisation charge (31)  (68)  (99) 

Closing net book amount 116  129  245 

      

At 31 December 2012      

Cost  749  1,166  1,915 

Accumulated amortisation and impairment (633)  (1,037)  (1,670) 

Net book amount 116  129  245 

 
 
All intangible assets have finite useful lives and these are amortised on a straight line basis during a period 
that ranges between 3 and 5 years.  
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(7) Property, plant and equipment 
 

Details of and movements in property, plant and equipment for the year from 1 January 2011 to 31 
December 2012 are as below (in Thousands of Euros): 
 
 
     Furniture,  Tangibles    

 Land &  Vehicles &  fittings &  under    

 buildings  machinery  equipment  construction  Total 

          

Year ended 31 December 2011          

Opening net book amount 14,540  21,034  1,327  2,758  39,659 

Additions 56  1,450  344  2,217  4,025 

Depreciation charge (517)  (5,033)  (319)  -  (5,869) 

Transfers (Net) 42  2,576  33  (2,651)  - 

Disposals (Cost) -  (273)  (132)  -  (405) 

Disposals (Depreciation) -  256  9  -  265 

Net foreign currency exchange          

differences (Cost) (162)  (110)  (4)  -  (276) 
 

                    (Depreciation) 20  37  4  -  61 

Closing net book amount 13,937  19,937  1,262  2,324  37,460 

          

At 31 December 2011          

Cost or valuation 18,593  77,048  4,147  2,324  102,112 

Accumulated depreciation (4,656)  (57,111)  (2,885)  -  (64,652) 

Net book amount 13,937  19,937  1,262  2,324  37,460 

  



27 

AUTOMOTIVE COMPONENTS EUROPE SA 
AND SUBSIDIARY COMPANIES 

Notes to the consolidated Financial Statements 

for the year ended 31 December 2012 

 

 

Continued 

          

          

     Furniture,  Tangibles    

 Land &  Vehicles &  fittings &  under   

 buildings  machinery  equipment  construction  Total 

          

Year ended 31 December 2012          

Opening net book amount 13,937  19,937  1,262  2,324  37,460 

Additions 468  3,211  401  9,601  13,681 

Depreciation charge (506)  (4,110)  (282)  (42)  (4,940) 

Transfers (Net) 17  453  60  (530)  - 

Disposals (Cost) -  (4,863)  (74)  (142)  (5,079) 

Disposals (Depreciation) -  4,139  45  -  4,184 

Net foreign currency exchange          

differences (Cost) 152  155  6  -  313 
 

                    (Depreciation) (25)  (44)  (1)  -  (70) 

Closing net book amount 14,043  18,878  1,417  11,211  45,549 

          

At 31 December 2012          

Cost or valuation 19,230  76,003  4,540  11,253  111,276 

Accumulated depreciation (5,187)  (57,126)  (3,123)  (42)  (65,727) 

Net book amount 14,043  18,878  1,417  11,211  45,549 

 
 
The Board of Directors of ACE on its meeting held on 31 March 2011 approved an important investment 
program to expand its automotive business in Central and Eastern Europe, referred to as the CEE 
Investment project. The Program assumes a capital expenditure up to Euro 12 million within 2011 and 
2012, mainly, on capacity development of ACE existing production facilities located in the CEE region 
(Feramo) as well as on an investment project to boost the efficiency in the nodular iron business in Spain. 
The additional purpose of the Program is to enlarge the portfolio of manufactured products and diversify 
further future revenues. 
 
Concerning CEE Investment Project referred to the investments in Feramo, the estimated deadline for the 
main milestones are the following: 
 

1- March 2013: Launch of new equipment’ tests in place 
2- March 2013: homologation plan for nodular iron production 
3- End of 2nd quarter 2013: serial production with the new equipment 
4- May 2013: new electrical connection VVN to feed both grey and nodular mass production 
5- September 2013: decommissioning of cupola furnaces 

 
This capital expenditure program is currently under implementation so 2012 has been considered as a 
transition year as the Group digests this ambitious investment program which will not be visible in the 
financial results until 2013. 
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According to the accounting policies described in note 3.8, in 2012 the Group has capitalized as a higher 
cost of the investments in Feramo the corresponding borrowing costs directly attributable to the their 
acquisition and construction for an amount of Euro 538 thousand (nil in year 2011), considering an interest 
rate of 4.16%. This amount has been recorded by crediting the “Financial expenses” caption of the 
consolidated income statement for 2012. 
 
As of 31 December 2012 and at 31 December 2011, all Group property, plant and equipment have been 
considered as a promise of mortgage guarantee in order to secure the repayment of the syndicated loan 
signed during 2010 (see note 13). 
 
The Group’s policy is to take out insurance to cover what it estimates as the possible risks which could 
affect the tangible assets. The Group entities have taken out insurance, which more than covers the net 
book value of all the Group’s assets. 
 
 
 (8) Derivative financial instruments 

 
Details are as follows: 

 Thousand of  Thousand of 

 Euros  Euros 

 December 2012  December 2011 

Non - Current financial assets    

Currency option 71  6 

 71  6 

    

Current financial assets    

Currency option 205  10 

 205  10 

    

Non - Current financial liabilities    

Interest rate swap 374  243 

Currency option -  139 

 374  382 

    

Current financial liabilities    

Currency option 1  382 

 1  382 

 
 
The Group uses interest rate swaps to minimize its exposure to interest rates fluctuations on its bank 
borrowings by swapping a proportion of those borrowings from floating rates to fixed rates. In December 
2010, in the context of the agreements relating to the new syndicated loan (see note 13), the Group 
entered into derivative financial contracts to fix the interest payments of a nominal amount of Euro 9 million 
at an average rate of 2.43 per cent for periods up until 2016 (see note 13). The remaining outstanding 
nominal amount covered by these contracts as of December 31, 2012 is Euro 7,6 million (Euro 8.4 million 
in 2011). 
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The Group also uses currency financial instruments in order to minimize its exposure to the exchange rate 
risk between the Polish Zloty and the Euro due to PLN denominated expenses whereas most of sales are 
denominated in Euro. The Group has entered in 2012 into additional derivative contracts to those signed 
during 2011, to sell Euro and buy PLN to secure EBCC’s payments denominated in foreign currency 
(PLN), mainly salary and wages, moulds regeneration and supply and electricity costs. The amount 
hedged as of December 31, 2012 amounts 30 million PLN, approximately (33 million PLN as of December 
31, 2011). 
 
The detail of the maturities of the contractual cash flows of the derivative financial instruments is as follows 
as of December 31, 2012 and 2011: 
 

 December 2012 

 2013  2014  2015  2016 

Foreign currency hedge 
   PLN purchases (*) 

 
20,243 

  
9,795 

  
- 

  
- 

Interest rate hedges (**) 1,082  1,980  2,249  2,251 

 
(*) In PLN Thousands. 
(**) In Euro Thousands. 

 
 December 2011 

 2012  2013  2014  2015  2016 

Foreign currency hedge 
   PLN purchases (*) 

 
22,880 

  
9,703 

  
- 

    
- 

Interest rate hedges (**) 807  1,082  1,980  2,249  2,251 

 
(*) In PLN Thousands. 
(**) In Euro Thousands. 

 
 
 (9) Inventories 

 
Details of inventories are as follows: 
 
 Thousand of  Thousand of 
 Euros  Euros 
 December 2012  December 2011 

Raw materials and supplies 4,340  4,451  
Work in progress 1,551  1,051  
Finished products 3,674  3,948  
Payments on account -  1  
Depreciation of inventories (820)  (744)  

 
8,745 

 
8,707 
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The “Raw materials and supplies” caption of the table above includes spare parts allocated in Fuchosa and 
EBCC for a gross amount of Euro 1,836 thousand, approximately (Euro 1,601 thousand as of December 
31, 2011). Management performs on a monthly basis slow rotation analysis in order to identify indication of 
impairment. Following those analysis, the caption of “Depreciation of inventories” includes a provision for 
slow rotation amounting Euro 701 thousand, approximately, as of December 31, 2012 (Euro 610 thousand 
as of December 31, 2011). 
 
 
 (10) Trade and other receivables 

 
Details of debtors are as follows: 
 

 Thousand of  Thousand of 
 Euros  Euros 
 December 2012  December 2011 

    
Trade receivables 15,102  17,369 
Less: provision for impairment of receivables (606)  (401) 

Trade receivables – net 14,496  16,968 
Prepayments 36  78 

Total 14,532  17,046 

 
    
    
Current portion 14,532  17,046 

 14,532  17,046 
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The table below shows the ageing beyond due date of the financial assets for credit risk exposure 
purposes (in thousands of Euros): 

 
 Thousand of Euro 

 December 2012 

          

   Up to three  Between three  More than   

   months  months and  one year   

 Within terms  overdue  one year 
overdue 

 overdue  Total 

Trade and other 
receivables (current) 

13,192  1,040  279  21  14,532 

Total 13,192  1,040  279  21  14,532 

          
 

 Thousand of Euro 

 December 2011 

          

   Up to three  Between three  More than   

   months  months and  one year   

 Within terms  overdue  one year 
overdue 

 overdue  Total 

Trade and other 
receivables (current) 

16,176  563  197  110  17,046 

Total 16,176  563  197  110  17,046 

          
 
The overdue amounts of the tables above are presented net of the corresponding allowances for bad 
debts, that amounts Euro 606 thousand and Euro 401 thousand as of December 31, 2012 and 2011. 
 
 
(11) Cash and cash equivalents 
 

 Thousand of  Thousand of 
 Euros  Euros 
 December  2012  December  2011 

    
Cash at bank and in hand 7,200  10,347 
Short-term bank deposits 5,207  10,119 

Cash and cash equivalents 12,407  20,466 
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(12) Equity 
 

Details of and movements in the various items included in equity are detailed in the consolidated statement 
of changes in equity, which forms an integral part of the ACE Group consolidated financial statements as of 
31 December 2012. 

 
(a)   Share capital 

 
As of 31 December 2012 and 2011 the share capital of ACE was represented by 21,230,515 registered 
same type of shares of Euros 0.15 value each. The share capital was fully paid.  
 
As of 31 December 2012, there was an authorised share capital not issued of 3,832,110 shares. 
 

(b) Share premium 
 

The share premium is governed by the same restrictions as those applicable to the voluntary reserves and 
can be used for the same purposes, including conversion to share capital. 
 
As of December 2012, the share premium amounts Euro 5,444 thousand. 
 
 

(c) Legal reserve 
 

In accordance with Luxembourg company law, the Company is obliged to transfer a minimum of 5% of the 
profit for the year to a legal reserve, until such time as the reserve represents 10% of the share capital. 
This reserve is non-distributable, except upon dissolution of the Company. As of 31 December 2012, Legal 
reserve amounts to Euro 320 thousand (Euro 320 thousand as of December 31, 2011). 
 

 
(d) Retained earnings 

 
This caption amounting to Euro 29,256 thousand includes as of 31 December 2012 the negative goodwill 
arising on consolidation of Fuchosa, EBCC and Feramo amounting to Euro 13,807 thousand (Euro 13,807 
thousand as of December 31, 2011). 
 
The Annual General Meeting of Shareholders approved on June 19, 2012 a dividend distribution of Euro 
1,062 thousand out of the Retained earnings. No other dividend has been proposed or declared before the 
financial statements were authorised for issue. 
 
 

(e) Treasury shares 
 
The General Meeting of Shareholders held on 19 June 2012 approved a buy-back program of the Company 
shares. The objectives of the buy-back programme are as follows: 
 

(i) to meet obligations arising from ESOP granted or that could be granted, 
(ii) purchase of shares for retention and subsequent use for exchange or payment in the 

framework of potential external growth transactions, 
(iii) to be used for supporting the liquidity of the secondary market, 
(iv) to be cancelled in the framework of a share capital reduction. 

 
The maximum purchase price per share to be paid in cash shall not represent more than PLN 13, and no less 
than PLN 0.04. The maximum number of shares that may be acquired by the Company shall not exceed in 
total the maximum of five million euros (EUR 5,000,000). 
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In 2012 the Company purchased 18 thousand shares at market price for a total amount of Euro 25 
thousand (PLN 104.760). The Company has not disposed any treasury share. 
 
Consequently, the changes in 2012 in the shares of A.C.E. S.A. owned by the Group are as follows: 
 

 Number of  Thousand of 
 shares  Euros 
    
At 31 December 2011 -  - 
Additions 18,000  25 

At 31 December 2012 18,000  25 

 
 
 (13) Borrowings 

 
Non-current and current borrowings are detailed as follows: 
 

 Thousand of  Thousand of 
 Euros  Euros 
 December 2012  December 2011 

Non-current    
Bank borrowings 15,204  14,652 
Other borrowings  3,257  2,154 

 18,461  16,806 

Current    
Bank overdrafts -  1,700 
Bank borrowings 3,258  2,506 
Other borrowings  228  167 

 3,486  4,373 

Total borrowings 21,947  21,179 

 
 
On 12 November 2010 ACE Group through ACE Boroa entity signed a long-term syndicated financing 
agreement with a pool of Spanish banks, that has been partially amended in 2012. The total maximum 
amount of the loan granted by the banks will not exceed Euro 19 millions (Euro 18 million as bank 
borrowing and Euro 1 million as working capital credit) and will be maturing within maximum six years. The 
cost of the loan is under current market conditions. The loan was used by the Group for partial refinance 
and repayment of the current loan facilities used directly by all three production plants. It has improved 
group cash management, decreased costs of global debt financing and allowed for free flow of cash within 
the ACE Group. As of December 31, 2012 the Group has not made any draw-down from the working 
capital credit. 
  



34 

AUTOMOTIVE COMPONENTS EUROPE SA 
AND SUBSIDIARY COMPANIES 

Notes to the consolidated Financial Statements 

for the year ended 31 December 2012 

 

 

Continued 

 
With this financing agreement, all main Group bank loans were cancelled. The only previous loans the 
Group maintains as of December 31, 2012 are those bank loans related to Feramo and EBCC leasings 
and other granted subsidized loans in Fuchosa, as well as an overdraft in EBCC not drawn-down.  
 
This syndicated loan, which matures on December 13, 2016, is subject to compliance with certain 
obligations relating to financial ratios. Non compliance with them could affect both the interest rate and the 
maturing date. According to the agreed conditions, the degree of compliance with the financial ratios and 
levels is determined at the close of each semester and the Group must provide certain financial information 
to the banks in order to assess compliance with these ratios. Said loan bears an interest of Euribor + 
2.65% as a first margin. The increase in the margin is based on the capital-debt ratio evolution, as included 
in the loan agreement. 
 
 As of December 2012 the Group has met all the above mentioned financial ratios. 
 
The exposure of the Group’s borrowings to interest rate changes at the balance sheet date is mitigated as 
the Group uses interest rate swaps to manage its exposure to interest rate movements on its syndicated 
bank borrowings by swapping a proportion of those borrowings from floating rates to fixed rates. The 
Group entered into interest rate swap contracts with nominal values of the 50% of the bank loan fixing the 
variable rate at an average rate of 2.43 per cent for periods up until 2016 (see note 8). 
 
As disclosed in note 29, the Group has granted a guarantee in favour of the banks, through the pledge of 
Fuchosa, EBCC, Feramo and ACE Boroa shares. Additionally, as disclosed in note 7, a mortgage promise 
on all property, plant and equipment has been granted to secure said loans for an amount of Euro 34,371 
thousand. 
 
Additionally, in July 2012 and in the context of the investments done during 2012 by Fuchosa (see note 7), 
this Company has signed a new bank loan amounting 3 million euros. This loan will be maturing within the 
next four years. The cost of the loan is under current market conditions. 
 
 
(14) Other current liabilities 

 
The other current liabilities are detailed as follows: 

 
 Thousand of  Thousand of 
 Euros  Euros 
 December 2012  December 2011 

    
Lease liabilities 3  7 
Other 41  38 

 44  45 

 
Other current liabilities, besides lease liabilities, are composed of prepayments received for sale of 
castings. 
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(15) Deferred tax assets and liabilities 

 
The main deferred tax assets and liabilities recognised by the Group as of 31 December 2012 and 
2011 are as follows: 
 

 Thousand of  Thousand of 
 Euros  Euros 
 December 2012  December 2011 

    
Deferred tax assets 1,272  902 

 1,272  902 

    
Deferred tax liabilities (2,604)  (2,976) 

 (2,604)  (2,976) 

 (1,332)  (2,074) 

 
 

 
The main variations on the deferred tax positions (net) 
are as follow: 

   

      
 Thousand of  Thousand of 
 Euros  Euros 
 December 2012  December 2011 

    
Beginning  of the year (2,074)  (2,281) 
Tax charged to equity (66)  154 
Income statement charge (see note 24) 829  36 
Exchange differences (21)  17 

End of the year (1,332)  (2,074) 

 
The companies forming part of the Group had tax loss carry-forwards after taxes to be offset against future 
tax profits amounting to Euro 1,525 thousand as of December 2012. This amount as of December 2011 
was approximately Euro 1,196 thousand. 
 
The remaining tax loss carry-forwards after taxes can be utilised during the next five years for a total 
amount of Euro 812 thousand (fully capitalized in the balance sheet) and indefinitely for Euro 713 (not 
capitalized). 
 
The rest of the Deferred tax assets refers mainly to the tax effect of different provisions that were not 
considered to be deductible when they were recognised and of the valuation of the derivatives held as of 
December 31, 2012 (Euro 105 thousand as of December 31, 2012 directly credited to equity – see note 8). 
 
The Deferred tax assets mentioned above have been recorded as the Group considers that they will be 
recovered against the estimated future profits in coming years. 
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Deferred tax liabilities include accelerated depreciation for tax purposes applied in both Group companies 
Fuchosa and EBCC, as well as a revaluation of fixed assets at fair value during the acquisition process in 
Feramo. 
 
The deferred tax assets and liabilities recognised are reassessed at each balance sheet date in order to 
ascertain whether they still exist, and the appropriate adjustments are made on the basis of the findings of 
the analyses performed. 
 
 
 (16) Provisions for other liabilities and charges 

 
Details are as follows (Thousand of Euros): 

 
  Pensions   Other   

  and similar   provisions  Total 

        

At 31 December 2010              60            383          443 

Additional provisions  62   49  111 

Used during year  (33)   -  (33) 

At 31 December 2011  89   432  521 

        
At 31 December 2011        

Additional provisions  8   79  87 

Unused amounts reversed  (1)   (7)  (8) 

Used during year  -   (123)  (123) 

At 31 December 2012  96   381  477 

 
 
Analysis of total provisions: 

   

 December 2012  December 2011 

    
Non-current 93  85 
Current 384  436 

 477  521 

 
 

Pensions and similar caption refers to employees from Group company EBCC who are entitled to a lump 
sum of three monthly payments at the retirement date. 
 
Other provisions relates to the provision needed to meet likely or known liabilities arising from lawsuits in 
progress, and for un-quantified indemnification and contingencies or other similar guarantees. This caption 
mainly includes provisions for working hours owed to employees that are expected to be paid or used (as 
holidays) within the following year. 
 
These provisions are recorded when the obligation or liability determining the indemnification or payment 
arises or is likely. 
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 (17) Trade and other payables 

 
Details are as follows: 

 Thousand of  Thousand of 
 Euros  Euros 
 December 2012  December 2011 

    
Trade payables 15,148  18,249 
Current tax liabilities and other tax 
liabilities (apart from income tax) 

 
986 

  
976 

Accrued expenses 275  298 

 16,409  19,523 

 
The average credit period on purchase of goods may differ within the Group, and depends on the terms 
and conditions agreed with suppliers at local level. No interest is used to be charged on the trade payables. 
The Group has financial risk management policies in place to ensure that all payables are paid within the 
pre-agreed credit terms. 
 
 
(18) Revenues 

 
The distribution of consolidated net revenues for the twelve months ended 31 December 2012 and 
2011 by business segments is as follows: 

 
 Thousand of  Thousand of 
 Euros  Euros 
 2012  2011 

Products    
   Iron castings 63,563  63,336 
   Aluminium castings 31,623  33,825 
   Others 3,432  3,528 

 98,618  100,689 

 
The geographical distribution of the consolidated sales is as follows: 
 

 Thousand of  Thousand of 
 Euros  Euros 
 2012  2011 

    
Western Europe 56,260  58,124 
Eastern Europe 39,664  41,653 
Other countries 2,694  912 

 98,618  100,689 
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Concentration risk 
 
As mentioned in note 2.5, the main characteristic of the braking system market is its concentration of 
customers among three Tier 1 companies. Approximately 85% of the revenues are made with said 
customers (84% in 2011). For this reason and the company market share, the management considers that 
this risk is mitigated, as on the other hand said customers are considered solvent enough. 
 
(19) Cost of sales 
 

Details of cost of sales are as follows: 
 

 Thousand of  Thousand of 
 Euros  Euros 
 2012  2011 

    
Raw materials and consumptions 45,308  47,351 
Stock variances (115)  (1,372) 
Energy and gas 10,914  10,437 
Maintenance expenses 3,974  3,680 
Salaries and wages and other labour costs 13,244  12,970 
Outsourcing 1,781  1,338 
Depreciation 4,730  5,496 
Other cost of goods sold 1,771  1,696 

 81,607  81,596 

 
 
(20) Selling and distribution costs 

 
Details of distribution costs are as follows: 

 
 Thousand of  Thousand of 
 Euros  Euros 
 2012  2011 

    
Transportation costs 1,159  1,264 
Packaging expenses 431  433 
Salaries and wages and other labour costs 521  590 
Other distribution costs 78  99 

 2,189  2,386 
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(21) General and administrative Expenses 
 
Details of administrative expenses are as follows: 
 

 Thousand of  Thousand of 
 Euros  Euros 
 2012  2011  

     
Salaries and wages and other labour costs 7,233  6,878  
External services 3,471  3,096  
Depreciation and amortisation 471  476  
Renting 475  446  
Travel expenses 548  418  
Other administrative expenses 1,044  929  

 13,242  12,243  

 
 
The fees for financial audit services provided to the various companies composing the ACE Group by the 
principal auditor during 2012 amounted to approximately Euro 132 thousand (Euro 129 thousand as of 
December 31, 2011). Also, other services were provided during 2012 and 2011 by the principal auditor the 
fees for which amounted to approximately Euro 8 thousand and Euros 4 thousand, respectively. No tax 
services have been provided by the principal auditor during 2012 and 2011. 
 
The Group headcount as of 31 December 2012 is as follows: 
 
 

 Headcounts  Headcounts 
 December 2012  December 2011 

    
Managers 29  31 
Administrative employees 140  135 
Workers 608  673 

 777  839 
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(22) Other Operating Income 
 
Details are as follows: 

 
 Thousand of  Thousand of 
 Euros  Euros 
 2012  2011 

    
Income from subsidies 1,540  383 
Insurance reimbursement 6  16 
Other operating income 269  189 

 1,815  588 

 
 
As described in note 2.4, in 2012 the Group has recorded the R&D tax deductions in the caption “Income 
from subsidies” of the table above. R&D tax deductions for year 2012 amounts to Euro 1,047 thousand. 
R&D tax deductions are those tax benefits obtained as a percentage up to the Research and Development 
costs incurred during the year. 
 
Most part of the remaining amounts recorded in the “Income from subsidies” caption of the table above, are 
connected also to the R&D expenses incurred during the year and connected with several R&D projects. In 
addition to those subsidies, the Group companies receive non-interest bearing loans or subsidized loans 
which are recorded in "Other borrowings" in Note 13, also connected with R&D projects projects. The 
Company has fulfilled the conditions required by these goverments assistances and consequently, no 
provisions for refund or other contingencies have been recorded. 
 
  



41 

AUTOMOTIVE COMPONENTS EUROPE SA 
AND SUBSIDIARY COMPANIES 

Notes to the consolidated Financial Statements 

for the year ended 31 December 2012 

 

 

Continued 

(23) Net financial result 
 

Details are as follows: 
 

 Thousand of  Thousand of 
 Euros  Euros 
 2012  2011 

    
Interest income:    
- Interest on deposits 174  275 

 174  275 
    
Interest expense from third parties:    
- Bank borrowings (783)  (844) 
- Interest expense capitalized (see note 7) 538  - 
- Other interest expenses and charges (512)  (171) 

 (757)  (1,015) 
    
Net foreign exchange transaction gains/(losses) (net) 204  (843) 
    

 (379)  (1,583) 

 
 

a. Net foreign exchange transaction gains/(losses) 
 

The amount in 2012 and 2011 of net foreign exchange transaction gains and losses corresponds to gains 
and losses in exchange rates transactions versus Czech koruna and Polish zloty. 
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(24) Income tax expense 
 

Domestic income tax is calculated at 28.8% of the profit for the year (Corporate income tax was 28.8% for 
2011). Taxation for other jurisdictions is calculated at the rates prevailing in the relevant jurisdictions 
(Spain: 28%, Poland and Czech Republic: 19%). The total charge for the year can be reconciled to the 
accounting profit as follows: 
 

 Thousand of  Thousand of 
 Euros  Euros 
 2012  2011 

    
Profit before tax 2.678  3,315 
    
Tax at the domestic income tax rate 771  948 
Effect of different tax rates 150  126 
Effect of tax deductions (306)  (507) 
Effect of non tax deductible cost/non taxable income (272)  115 
Others (37)  545 

 306  1,227 

    
Income tax expense / income and effective tax rate    
Thereof    
Current tax expense 1,135  1,263 
Deferred tax expense / (income) (note 15) (829)  (36) 

 306  1,227 

 
 
In “Others” it is included the tax effect of the different functional currency in IFRS and Local GAAPs of 
EBCC and Feramo affecting mainly to the value of the fixed assets. Additionally this caption includes other 
adjustments, as differences between the tax income estimate and the tax income definitively declared for 
the previous year. 
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(25) Earnings per Share 
 

a. Basic 
 
Basic profits per share are calculated by dividing profit for the year attributable to the shareholders of the 
Company by the weighted average number of ordinary shares in circulation throughout the year. 
 
Details of the calculation of basic profits per share are as follows: 
 
 2012  2011 

    
Net profit for the year (thousands of Euros) 2,372  2,088 
Weighted average number of ordinary shares    
  for the purpose of basic earnings per share 21,229,578  21,230,515 

    

Basic earnings per share (Euros) 0.11  0.10 

 
 
The weighted average number of ordinary shares outstanding during the period is as follows:  

 
 2012  2011 

    
Number of ordinary shares outstanding at the beginning    
  of the period 21,230.515  21,230,515 
Effect of treasury shares (see note 12.e) (937)  - 
Weighted average number of ordinary shares     

  outstanding during the period 21,229,578  21,230,515  

 
b. Diluted 

 
Diluted profits per share are calculated by dividing profits attributable to shareholders of the Company by 
the weighted average number of ordinary shares in circulation considering the diluting effects of potential 
ordinary shares.  
 

 
 2012  2011 

    
Net profit for the year (thousands of Euros) 2,372  2,088 
Weighted average number of ordinary shares    
  plus the effect of dilutive options 21,229,578  21,481,141 

Diluted earnings per share (Euros) 0.11  0.10 
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The weighted average number of ordinary shares in circulation for the effect of dilutive options and other 
dilutive potential ordinary shares is determined as follows: 

 
 2012  2011 

    
Weighted average number of ordinary shares used    
  in the calculation of basic earnings per share 21,229,578  21,230,515 

    
Shares deemed to be issued for no consideration    
  in respect of employee options -  250,626 
Weighted average number of ordinary shares used    

  in the calculation of diluted earnings per share 21,229,578  21,481,141 

 
 
(26) Operating lease arrangements 

 
a. The Group as a Lessee  

 
As of 31 December 2012 and 2011 the Group leases mainly forklift trucks, cars and PCs from third parties 
under operating leases. The duration of these lease contracts ranges from 3 to 5 years.  
 
Operating lease instalments of Euros 475 thousand have been recognised as an expense for the year 
ending 31 December 2012 (Euro 446 thousand for the period ending at 31 December 2011).  
 
Future minimum payments on non-cancellable operating leases are as follows:  

 
 Thousand of  Thousand of 
 Euros  Euros 
 2012  2011 

    
Up to 1 year 400  409 
Between 1 and 5 years 1,111  983 

 1,511  1,392 

 
b. The Group as a Lessor  

 
 
 
The subsidiary EBCC leases office spaces and storage rooms within its main building to different third 
parties under operating leases. The duration is different for each contract, being some of them for an 
unlimited duration. All operating lease contracts contain market review clauses in the event that the lessee 
exercises its option to renew. 
 
The property rental income earned by the Group, all leased out under operating leases, amounted to Euro 
182 thousand for the year ending 31 December 2012 (Euro 212 thousand for 2011). 
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(27) Finance leases 
 
The Group has leased certain of its property, plant and equipment under finance leases.  
 
Amounts payable for finance leases are as follows:  

 
 Thousand of  Thousand of 
 Euros  Euros 
 2012  2011 

Up to 1 year 138  158 
Between 1 and 5 years 219  315 

 357  473 

 
 

The carrying amount of the assets under financial leasing amounts to Euro 677 thousand (Euro 758 
thousand in 2011) included in the “Vehicles and machinery” category of the “Property, plant and 
equipment” caption. 

 
 

 (28) Transactions and Balances with Related Parties 
 
Key management personnel are members of the Company’s board of directors. 

 
No advances and loans have been paid to directors or managers of the Company. 
 
Certain Company managers indirectly hold shares in the Company. These managers hold a total of 
1,513,670 shares in the Company (1,513,670 shares as of December 31, 2011). The managers are 
entitled to all rights on said shares. 
 
Additionally, said managers have individual indemnity agreements in the event of dismissal without justified 
cause. 
 
Details of remuneration received by the Company’s managers are as follows: 
 

 Thousand of  Thousand of 
 Euros  Euros 
 2012  2011 

    
Short-term remuneration 889  991 
Of which salary 832  818 
Of which bonus 57  173 
Share based payments -  - 

    

Total, directors of the Company 889  991 
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On December 23, 2010, the Board of Directors approved a yearly management remuneration scheme for 
the Senior Officers of the Group and the Chief Executive Officer of the Company together with a pluri-
annual management remuneration scheme (granted as a one-off non-recurrent event) linked to the 
increase of the market value of the Company shares from the moment of the agreement to the end of 2014 
and the achieving in getting an accumulated EBITDA (defined as earnings before interest, taxes, 
capitalized expenses, depreciation and amortization and other non-operating income and expenses, but 
excluding non-recurring income and costs) of a defined amount in the years 2010 to 2014. The pluri-annual 
variable retribution will be paid, if the conditions are met, in shares of the Company (the number of shares 
will depend on the market value of the Company shares but it will never be higher than 1,002,505 shares) 
Anyway, the Company will not issue any warrants, options and/or comparable securities granting rights to 
acquire, receive or subscribe for shares of the Company to the beneficiaries. As of 31 December 2012, the 
Group has accrued an amount of Euro 20 thousand concerning these commitments (Euro 119 thousand 
accrued as of December 31, 2011). 
 
No significant transactions have been carried out with related parties during the financial year and there 
are no significant balances with related parties as of 31 December 2012.  
 
 
(29) Contingent Liabilities 

 
 

a.  Legal dispute between Feramo and the heirs of a former shareholder 
 
The claimed legal title to the disputed amount of CZK 30,364 thousand (approximately Euro 1,149 
thousand) plus interest of 21% until its repayment means the right to the distribution share in Feramo of the 
claimants as heirs of former shareholder, who died in 1997, and owned 25.5% of the company shares.   
 
According to the company management, the due settlement and distribution by agreement was done for 
both heirs on 8 November 1999, after the Feramo’s auditor had calculated the distribution share for heirs, 
upon request from the company, at CZK 3,568 thousand (approximately Euro 135 thousand), which was 
paid to the heirs. Furthermore, any and all new claims lodged in autumn 2007, would be subject to 
limitation. Finally, the disputed amount is based on improper calculation with respect to the then applicable 
legislation on the distribution share determination. 
 
The legal dispute may last long. The Company management considers that the probability of success of 
the claimant is low as such management has not recorded any provision. In addition to this, based on the 
Purchase Agreement between ACE and the former owner of Feramo Metallum, the latest should pay all of 
this amount to Feramo as a third party payee. 
 

b. Pledge of assets and shares 
 
As mentioned in note 13 as part of the long term financing of the Group, the shares in Fuchosa, EBCC, 
Feramo and ACE Boroa are subject to a pledge in favour of a pool of Spanish banks composed by: Caixa 
d'Estalvis i Pensions de Barcelona, Banco Popular Español, S.A., Banco Bilbao Vizcaya Argentaria, S.A., 
Banco Santander, S.A. and Bankinter, S.A.  
 
Furthermore, as described in note 13 above certain assets of the Group are pledged or mortgaged as part 
of guarantees established for loans from banks. 
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(30) Financial Instruments 
 

The Group risk is managed on a day to day basis at the level of the Group’s subsidiaries and monitored 
monthly at Group level. The Group subsidiaries are focused on the main risks associated to the activity of 
business (credit risk, liquidity risk and market risk) and the risks are reported to Group managers in order 
to maintain control over the risk taken by subsidiaries and any mitigating activity taken by these. The 
Group has not changed its objectives, policies and processes for managing those risks. 
 

a. Carrying values and fair values of financial instruments 
 
Carrying values of the Group’s financial instruments are listed below disclosed by category, as defined by 
IAS 39 Financial Instruments: Recognition and Measurement (amounts in Euro thousands): 
 
 

December 2012   Derivatives  Financial  Total fair 

   used for  assets and  value of 

  
Receivables 

 hedging at  liabilities at  financial 

 At cost  fair value  cost  instruments 

        

Assets:        

Trade and other receivables (note 10)        

   - current 14,532  -  -  14,532 

Derivative financial instruments (note 8)        

   - non-current -  71  -  71 

   - current -  205  -  205 

Cash and cash equivalents (note 11)        

   - cash at bank and in hand -  -  7,200  7,200 

   - short term bank deposits -  -  5,207  5,207 

Total 14,532  276  12,407  27,215 

        

Liabilities:        

Borrowings (note 13)        

   - non-current -  -  18,461  18,461 

   - current -  -  3,486  3,486 

Derivative financial instruments (note 8)        

   - non-current -  374  -  374 

   - current -  1  -  1 

Trade and other payables (note 17) -  -  16,409  16,409 

Current income tax liabilities -  -  30  30 

Other current liabilities (note 14) -  -  44  44 

Total -  375  38.430  38.805 
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December 2011   Derivatives  Financial  Total fair 

   used for  assets and  value of 

  
Receivables 

 hedging at  liabilities at  financial 

 At cost  fair value  cost  instruments 

        

Assets:        

Trade and other receivables (note 10)        

   - current 17,046  -  -  17,046 

Derivative financial instruments (note 8)        

   - non-current -  6  -  6 

   - current -  10  -  10 

Cash and cash equivalents (note 11)        

   - cash at bank and in hand -  -  10,347  10,347 

   - short term bank deposits -  -  10,119  10,119 

Total 17,046  16  20,466  37,528 

        

Liabilities:        

Borrowings (note 13)        

   - non-current -  -  16,806  16,806 

   - current -  -  4,373  4,373 

Derivative financial instruments (note 8)        

   - non-current -  382  -  382 

   - current -  382  -  382 

Trade and other payables (note 17) -  -  19,523  19,523 

Current income tax liabilities -  -  977  977 

Other current liabilities (note 14) -  -  45  45 

Total -  764  41,724  42,488 

 
 
The entity classifies fair value measurements using a fair value hierarchy that reflects the significance of 
the inputs used in making the measurements. The fair value hierarchy shall have the following levels: 
 
- Level 1: their fair value is obtained from directly observable quoted prices in active markets for identical 
assets and liabilities. 
 
- Level 2: their fair value is determined using observable market inputs other than the quoted prices 
included in category 1 that are observable for the assets or liabilities, either directly (i.e. as prices) or 
indirectly (i.e. derived from prices). 
 
- Level 3: their fair value is determined using measurement techniques that include inputs for the assets 
and liabilities that are not directly observable market data. 
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The financial instruments of the entity measured at fair value, all of them derivative financial instruments, 
are classified in the level 2 in the fair value hierarchy. 
 
No transfers between level 1 and level 2 of the fair value hierarchy have occurred. 
 
Receivables at cost 
 
The fair value of the receivables is assumed to approximate the carrying amounts either due to short term 
maturity of the instruments. 
 
Derivatives used for hedging at fair value 
 
In the case of the derivatives, the carrying amounts are equal to fair value, as they are measured at fair 
value. To measure derivatives not traded on an organized market, Group uses assumptions based on 
year-end market conditions. Specifically, the market value of interest rate swaps is calculated by 
discounting at a market interest rate the difference between the swap rates, and the market value of 
foreign currency forward contracts is determined by discounting the estimated future cash flows using the 
forward rates existing at year-end. In both cases, these measurements are verified against those provided 
by the banks. 
 
Financial assets and liabilities at amortized cost 
 

Borrowings: 
 
The carrying amount of borrowings will be different to our estimated fair value. We assume that the 
borrowings’ estimated fair value is close to the sum of the carrying amount plus the fair value of the 
interest rate swap used for hedging purposes disclosed as a derivative instrument (see note 8), due to the 
fact that interest are calculated at floating rate (EURIBOR plus a margin). 
 

Other Financial liabilities: 
 
As for trade payables and other liabilities, the fair values are assumed to approximate their carrying 
amount due to short term maturity of these instruments.  
 

b. Credit risk management policies and exposures 
 
The Group’s principal financial assets are bank balances and cash and trade receivables. The credit risk 
on liquid funds and derivative financial instruments is limited because the counterparties are banks with 
high credit-ratings assigned by international credit-rating agencies.  
 
The Group’s credit risk is primarily attributable to its trade receivables. The bad debt risk is not considered 
relevant due to the solvency of the customers. However, there is a great concentration of credit risk, since 
the main characteristic of the brake market is its concentration among three Tier 1 companies.  
 
As stated above, concentration in the brake market does not only affect Tier 1 level but also lower levels. 
The maximum exposure of credit risk is based on the total of outstanding balances held as of the end of 
each period disclosed in the annual accounts.  
 
The monitoring of the due date of trade receivables and therefore the credit risk is undertaken monthly. 
The normal procedure is to extract the balances of customers and analyze the amounts overdue (if any) 
and compare those with balances outside the terms of payment conditions.     
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c. Liquidity risk management policies and exposures 

 
The Group is subject to risks normally associated with debt financing, including the risk of that the cash 
flows from its operations is insufficient to meet debt service requirements. If the Group does not have 
enough cash to service its debt, meet other obligations and fund its liquidity needs, it may be required to 
take actions such as reducing or delaying capital expenditures, selling assets, restructuring or refinancing 
all or part of its existing debt, or seeking additional equity capital. Yet, these actions might not be possible 
to take place on commercially reasonable terms or at all.  
 
Based on past experience and track record, the financial situation with regards to the generation of 
sufficient cash for the repayment of financing debt as well as serving trade payables shows a reliably good 
performance. Yet, the Group undertakes common industry liquidity and funding procedures in order to 
manage and control its liquidity risk. In this sense, the Group process includes projecting cash flows and 
considering the level of liquid assets necessary in relation thereto, monitoring balance sheet liquidity ratios 
and maintaining debt financing plans.  
 
The maturity analysis for contractual financial liabilities is disclosed below (in Thousand of Euros): 
 

 
December 2012 

     

 Due within  Due between  Due after 
 12 months  1 and 5 years  5 year 

      
Bank borrowings (see note 13) 3,486  17,266  1,195 
Trade and other payables (see note 17) 16,409  -  - 

 19,895  17,266  1,195 

      
 
 

December 2011      
 Due within  Due between  Due after 
 12 months  1 and 5 years  5 year 

      
Bank borrowings (note 13) 4,373  15,753  1,052 
Trade and other payables (note 17) 19,523  -  - 

 23,896  15,753  1,052 

      
 
 

d. Market risk management policies and exposures 
 
Market risk is mainly determined by the foreign exchange risk, interest rate risk and commodities price risk. 
Both foreign exchange risk and interest rate risk are limited by the acquisition of derivative contracts that 
limit the Group’s exposure to the movements on foreign exchange rates between Czech Koruna and Polish 
Zloty, with Euro as well as any interest rate (Euribor) movement.  
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In this sense, as of 31 December 2012 if the Zloty had weakened or strengthened five per cent against the 
Euro, with all other variables remaining constant, profit after tax for the year would have been 
approximately higher or lower respectively as shown in the table below, mainly driven by the valuation of 
the remaining hedging contract at its fair value. Equity would have not been changed. 
 
Regarding Czech Koruna, as of 31 December 2012 if the Czech Koruna had weakened or strengthened 
five per cent against the Euro, with all other variations remaining constant, profit after tax for the year would 
have been approximately higher or lower respectively as shown in the table below. Equity would not have 
any significant changes.  
 
 

Impact on Profit before taxes 2012  2011  

     
PLN/EUR +5% 22  308  
PLN/EUR -5% (25)  (267)  
CZK/EUR +5% (10)  (12)  
CZK/EUR -5% 2  1  

     
In the same way, as of 31 December 2012 if the Euribor at that date had been 25 basis points lower or 
higher, with all other variables held constant, profit after tax for the year and equity would have been 
changed by Euro 23 thousand approximately (Euro 90 thousand in 2011).  
 
As far as the commodity price risk is concerned, the Group manages its risk by fixing price movements to 
the price for the finished product, such price being reviewed every month in the case of iron scrap so as to 
reflect any change in prices. When the agreed base price is exceeded, the agreed policy with customers is 
to pass on a material portion of any relevant increase in the price of steel scrap to the ordering client. As 
for the aluminium, the price is index-linked to the market price as quoted on the London Metal Exchange.  

 
e. Capital Risk 

 
The Group manages its capital to ensure the business continuity of its companies and at the same time to 
maximize the profitability for its shareholders via an optimal balance between debt and equity. The Group 
periodically reviews the capital structure to set out the guidelines as regards investment and finance 
needs. 
 

f. Impairment of financial assets 
  
Financial assets are assessed for indicators of impairment at the end of each reporting period. Financial 
assets are impaired where there is objective evidence that, as a result of one or more events that occurred 
after the initial recognition of the financial asset, the estimated future cash flows of the investment have 
been affected. Objective evidence of impairment could include: 
  

x significant financial difficulty of the issuer or counterparty; or 
  

x default or delinquency in interest or principal payments; or 
  

x it becoming probable that the borrower will enter bankruptcy or financial re-organisation 
  



52 

AUTOMOTIVE COMPONENTS EUROPE SA 
AND SUBSIDIARY COMPANIES 

Notes to the consolidated Financial Statements 

for the year ended 31 December 2012 

 

 

Continued 

 
For certain categories of financial asset, such as trade receivables, assets that are assessed not to be 
impaired individually are, in addition, assessed for impairment on a collective basis.  
  
The carrying amount of the financial asset is reduced by the impairment loss directly for all financial assets 
with the exception of trade receivables, where the carrying amount is reduced through the use of an 
allowance account. When a trade receivable is considered uncollectible, it is written off against this 
account. Subsequent recoveries of amounts previously written off are credited against the same allowance 
account. Changes in the carrying amount of the allowance account are recognised in profit or loss. 
 
(31) Subsequent Events 
 
There has not been any significant subsequent event. 
 
 (32) Approval of financial statements 
 
The financial statements have been approved by the board of directors and authorised for issue on April 
10, 2013. 



 

 

Annex I 
Page 1 of 2 

AUTOMOTIVE COMPONENTS EUROPE S.A. AND SUBSIDIARY COMPANIES 
Segment information 

 
BUSINESS SEGMENTS 

(expressed in thousands of Euros) 
 

                   
   Iron casting  Aluminium casting  Others/Unallocated   Consolidated 
   December 2012   December 2012   December 2012     December 2012 
           
 Revenues from third parties  63,563  31,623  3,432   98,618 
Total revenues  63,563  31,623  3,432   98,618 
           
           
Profit for the segment   3,819  2,466  -   6,285 
           
 Other unallocated (expense) income      (3,228)   (3,228) 
Operating profit         3,057 
           
Negative goodwill         - 
           
Net financing cost  225  129  (733)   (379) 
           
           
 Income tax  (187)  (227)  108   (306) 
Profit for the year         2,372 
           
           
 Segment assets  57,021  24,996     82,017 
 Unallocated assets      1,115   1,115 
Total assets         83,132 
           
 Segment liabilities  22,697  3,812     26,509 
 Unallocated liabilities      15,932   15,932 
Total liabilities         42,441 
           
Other information:          

 Amortisation and depreciation  (3,122)  (2,055)  
 

(24)   (5,201) 
 Additions for the year of property, plant           
 & equipment & intangible assets  13,464  278  59   13,801 
           
           
 This Annex forms an integral part of note 4 to the consolidated financial statements      
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 6 

 
 
ASSETS

Note 31/12/2012 31/12/2011

FORMATION EXPENSES 3 - 110.019
- 110.019

FIXED ASSETS
Tangible assets 1.160 2.433
Financial assets 4 13.690.829 14.724.302

13.691.989 14.726.735

CURRENT ASSETS
Debtors 5 3.305 44.430
Own Shares or own corporate units 6 25.054
Cash at bank and in hand 124.262 427.423

152.621 471.853

13.844.610 15.308.607

  
 
 
 
 
 
The accompanying notes form an integral part of these annual accounts. 



A.C.E., Automotive Components Europe S.A. 
Société Anonyme 

Share Capital: EUR 3.184.577 
BALANCE SHEET 

As at December 31, 2012 
(expressed in EUR) 

- continued - 

 7 

 
 
 
LIABILITIES

Note 31/12/2012 31/12/2011

CAPITAL AND RESERVES 6
Subscribed capital 3.184.577 3.184.577
Share premium and similar premiums 6.468.388 6.468.388
Legal reserve 320.000 320.000
Reserve for own shares 25.054 -
Other reserves 3.935.941 5.651.150
Result for the financial year (293.478) (628.629)

13.640.482 14.995.486

PROVISIONS FOR LIABILITIES AND CHARGES
Provisions for taxation 3.150 1.575
Other provisions 7 61.233 251.619

64.383 253.194

NON-SUBORDINATED DEBTS 8
Trade creditors 5.992 8.998
Amounts owed to affiliated undertaking 13 23.586 -                        
Other creditors 110.167 50.929

139.745 59.927

13.844.610 15.308.607

 
 
 
 
 
 
The accompanying notes form an integral part of these annual accounts.
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CHARGES
Note 31/12/2012 31/12/2011

Staff costs   9 8.495 8.229
Value adjustment on formation expenses and 3 111.292 291.721

on tangible and intangible fixed assets
Other operating charges 350.982 647.690
Interest payable and similar charges 11 24.983 54.817

495.752 1.002.457

INCOME

Other operating income - 85.400
Other interest and other financial income 12 201.224 288.428
Extraordinary income 1.050 -
Loss for the financial year 293.478 628.629

495.752 1.002.457

 
 
 
 
The accompanying notes form an integral part of these annual accounts.
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NOTE 1 - GENERAL 
 
Automotive Components Europe S.A. (“the Company”) was incorporated on July 21, 2006 for an 
unlimited period of time as a « Société Anonyme », within the definition of the Luxembourg law of 
August 10, 1915.  
 
The object of the Company is the acquisition of participations in any form whatsoever, by purchase, 
exchange or in any other undertakings and companies either Luxembourg or foreign operating in the field 
of metallurgic automotive components or casting products for the similar industries, as well as the 
management, control, and development of these participations. The Company may also carry out the 
transfer of these participations by means of sale, exchange or otherwise. 
 
The Company may also acquire and develop all patents, trademarks and other intellectual and immaterial 
right as well as any other rights connected to them or which may complete them. 
 
The Company can borrow in any form and in particular by way of bond issue, convertible or not, bank 
loan or shareholder’s loan, and grant to other companies in which it has direct or indirect participating 
interests, any support, loans, advances or guarantees. 
 
Moreover, the Company may have an interest in any securities, cash deposits, treasury certificates, and 
any other form of investment, in particular shares, bonds, options or warrants, to acquire them by way of 
purchase, subscription or by any other manner, to sell or exchange them. 
 
It may carry out any industrial, commercial, financial, movable or real estate property transactions which 
are directly or indirectly in connection, in whole or in part, with its corporate object. 
 
It may carry out its object directly or indirectly on its behalf or on behalf of third parties, alone or in 
association by carrying out all operations which may favour the aforementioned object or the object of the 
companies in which the Company holds interests. 
 
Generally, the Company may take any controlling or supervisory measures and carry out any operations 
which it may deem useful in the accomplishment of its object; it may also accept any mandate as director 
in any other companies Luxembourg or foreign, remunerated or not. 
 
The accounting year of the Company begins on the 1st of January and terminates on the 31st of December 
of each year. 
 
The Company also prepares consolidated financial statements, which are published according to the 
provisions of the law and available at 38, boulevard Napoléon 1er, L-2017 Luxembourg.  
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
General principles  
 
These financial statements have been established in accordance with the laws and regulations in force in 
the Grand-Duchy of Luxembourg and with generally accepted accounting principles in Luxembourg. 
 
Foreign currency translation 
 
The financial statements are expressed in Euro (EUR). 
 
The transactions made in a currency other than Euro are translated into Euro at the exchange rate 
prevailing at the transaction date. The translation at the balance sheet date is made according to the 
following principles: 
 

- The acquisition cost of the participations and of all other items defined as financial fixed assets and 
 the acquisition cost of the tangible fixed assets, expressed in a currency other than Euro, is 
 translated into Euro at the historical exchange rate; 

 

- All other assets and liabilities expressed in a currency other than Euro are valued individually at the 
lower and at the higher respectively, of the value determined using the historical exchange rate or 
the value determined using the exchange rate prevailing at the balance sheet date. 

 

Income and charges expressed in a currency other than Euro are translated into Euro at the exchange rate 
prevailing at the transaction date. 
 
Consequently, only realized foreign exchange gains and losses and unrealized foreign exchange losses are 
taken into account in the profit and loss account. 
 
Valuation of financial fixed assets 
 
The participations and all other items defined as financial fixed assets are valued, individually, at the 
lower of their acquisition cost or their value estimated by the Board of Directors, without compensation 
between individual appreciation and depreciation. 
 
In order to determine the estimated value, the Board of Directors bases its estimation on the financial 
statements of the companies concerned, and on other information and documents available. 
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Debtors 
 
Debtors are valued at their nominal value less provision for any permanent depreciation in value. 
 
Provisions for liabilities and charges  
 
At the close of business, each year, the Board of Directors determines whether provisions should be set up 
to cover foreseeable liabilities and charges. Previous year's provisions are reassessed every year. 
 
 
NOTE 3 - FORMATION EXPENSES 
 
3.1. FORMATION EXPENSES 
 
As at December 31, 2012, formation expenses are fully depreciated and were so over 5 years, including 
fees in relation with the incorporation of the Company.  
 
  2012 2011 
  EUR EUR 
    
Gross book value - opening balance  25.538  25.538  
    
Additions for the year  - - 
    
    
Gross book value - closing balance  25.538 25.538 

 
 

  
Amortisation - opening balance  25.538 22.772 
    
Amortisation for the year  - 2.766 
    
Amortisation - closing balance  25.538 25.538 
    
    
Net book value - opening balance  - 2.766 
      
Net book value - closing balance  - - 
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3.2. OTHER FORMATION EXPENSES 
 
As at December 31, 2012, other formation expenses are fully depreciated and were so over 5 years, 
including fees in relation with the IPO. 
 
   2012  2011 
   EUR  EUR 
      
Gross book value - opening balance   1.440.254  1.440.254 
      
Additions for the year                         -   - 
      
Gross book value - closing balance   1.440.254                  1.440.254 
      
Amortisation - opening balance   1.330.235  1.042.238 
      
Amortisation for the year   110.019  287.997 
      
Amortisation - closing balance   1.440.254  1.330.235 
      
      
Net book value - opening balance   110.019     398.016    
      
Net book value - closing balance   -   110.019 
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NOTE 4 - FINANCIAL FIXED ASSETS 
 
The financial fixed assets are composed by the following elements: 
 

2012 2011
EUR EUR

Shares in affiliated undertakings 9.607.856 9.607.856
Loans to affiliated undertakings 4.082.973 5.116.446

13.690.829 14.724.302
 

 
 

The shares in affiliated undertakings are summarized as follows: 
 
 

2012 2011
Name Country Ownership EUR EUR

Ace Boroa S.L.U. Spain 100% 9.607.856 9.607.856
9.607.856 9.607.856

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



A.C.E., Automotive Components Europe S.A. 
Société Anonyme  

Share Capital EUR 3.184.577 
NOTES TO THE FINANCIAL STATEMENTS 

December 31, 2012 
- continued - 

 14 

 
 
The net equity of the affiliated undertakings is summarized below:  
 
Name Last balance Net equity at the Result for the last

sheet date last balance sheet financial
date *  year *
EUR EUR

Ace Boroa S.L.U. 31/12/2012 13.309.489 2.703.152

* as reported under IFRS
 
 
The loans to affiliated undertakings are summarized as follows:  
 

Book value 2012 Book value 2011
Name Country EUR EUR

Ace Boroa S.L.U. Spain 4.082.973 5.116.446

4.082.973 5.116.446

 
 
On December 13, 2010, a new loan agreement was signed with Ace Boroa S.L.U. as a result of all 
outstanding balances of Automotive Component Europe S.A. with Fuchosa S.L., EBCC Sp. Z o.o. and 
Feramo Metallum International s.r.o. The initial amount of said loan was EUR 5.908.827. This loan bears 
an interest of 6M EURIBOR + 2,75% payable in full at the maturity date of the loan which is on 
December 13, 2016. The interest accrued during each interest period is settled on the date on which the 
same ends and added to the principal. Said interest accrues, in turn, new interest at the same rate 
applicable to the initial assignment. In 2012, this loan has been partially repaid for an amount of EUR 
1.231.591 upon previous consent given by the Company. This early repayment of the loan does not carry 
any additional charge. 
 
The board of directors is of the opinion that there is no permanent diminution in the value of the 
investments held as at December 31, 2012. 
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NOTE 5 - DEBTORS 
 
The debtors comprise the following: 
 
Becoming due and payable after less than one year 2012 2011

EUR EUR

Fees for services rendered to affiliated undertakings - 42.700
Other debtors 3.305 1.730

Total debtors 3.305 44.430

 
 
 
NOTE 6 - CAPITAL AND RESERVES 
 
Subscribed capital 
 
On January 1, 2012 the Company had a subscribed and fully paid capital of EUR 3.184.577 represented 
by 21.230.515 shares with a value of EUR 0,15. The authorized capital is EUR 3.759.394.  
 
The subscribed capital at year end is summarized as follows: 
 

EUR EUR EUR EUR EUR EUR

As at 31 December 2011 3.184.577 6.468.388 320.000 - 5.651.150 (628.629)

Allocation of year result (628.629) 628.629
Dividend distribution (1.061.526)
Reserve for own shares 25.054 (25.054)
Result of the year (293.478)

As at 31 December 2012 3.184.577 6.468.388 320.000 25.054 3.935.941 (293.478)

Result of the 
year

Subscribed
Capital

Share issue
and equivalent

premiums

Legal
reserve

Other
reserves

Reserve for 
own shares
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Reserve for own shares 
 
The Annual General Meeting of the Shareholders held on June 19, 2012 authorised the board of directors 
of the Company, for a maximum period of one year as of the date of said Meeting, to purchase shares of 
the Company, up to a maximum of five million euros (EUR 5.000.000). The purchase may be charged to 
the year’s earnings and/or to unrestricted reserves or share premium.  
 
In accordance with legal requirements as per article 49-2 of  the Law of the 10 August 1915 on 
commercial companies, the Company allocated in the year 2012 an amount of EUR 25.054 to the reserve 
for own shares corresponding of the amount of own shares acquired during the year. 
 
This reserve is not distributable. 
 
Other reserves 
 
On June 19, 2012 the Company decided the distribution of dividends in the global amount of 
EUR 1.061.526 to the shareholders from the other reserves account. 
 
 
 
NOTE 7 - OTHER PROVISIONS 
 
As at December 31, 2012 the other provisions comprise the following: 
 

2012 2011
EUR EUR

Provisions for accounting & audit fees 59.185 59.300
Provisions for administrative and consulting fees - 73.319
Provisions for director fees - 119.000
Other provisions 2.048 -

61.233 251.619
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NOTE 8 – NON-SUBORDINATED DEBTS 
 
As at December 31, 2012, the non-subordinated debts comprise the following: 
 

Less than After 1 year Total Total
1 year and within December, 31 December, 31

five years 2012 2011
EUR EUR EUR EUR

Trade creditors 5.992 -               5.992 8.998
Amounts owed to affiliated undertaking 23.586 -               23.586 -                    
Other creditors 110.167 -               110.167 50.929

Total creditors 139.745 -               139.745 59.927

 
 
 
NOTE 9 - STAFF 
 
The Company employed one person during the year.  
 
 
 
NOTE 10 - AUDIT FEES 
 
The fees for financial audit services provided to the Company by the principal auditor during 2012 
amounted EUR 46.825 (2011: EUR 45.470). None other services have been provided by the principal 
auditor. 
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NOTE 11 - INTEREST PAYABLE AND SIMILAR CHARGES 
 

2012 2011
EUR EUR

Other interest payable and charges 924 2.227
Other financial charges 24.059 52.590

Total 24.983 54.817

 
 
 
NOTE 12 - OTHER INTEREST AND OTHER FINANCIAL INCOME 
 

2012 2011
EUR EUR

Derived from affiliated undertakings 198.117 245.123

Other interest and other financial income 3.107 43.305

Total 201.224 288.428
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NOTE 13 - RELATED PARTY TRANSACTIONS 
 
 
During 2012, incomes and charges from related parties are as follows: 
 
 

2012 Interest revenues External services
EUR EUR

ACE Boroa, S.L.U. 198.117 111.807

Total 198.117 111.807

 
 
 

2011 Sales of others Interest revenues External services
EUR EUR EUR

ACE Boroa, S.L.U. - 245.123 91.951
EBCC Sp.zo.o 85.400 - -
ACE4C, A.I.E. - - 85.400

Total 85.400 245.123 177.351

 
 
 
 
 
At December 31, 2012, the outstanding balances with related parties are as follows: 
 
 

Debtors (note 4) Creditors (note 8)
2012 Long term Short term

EUR EUR

ACE Boroa, S.L.U. 4.082.973 23.586

Total 4.082.973 23.586

 
 
 
 
 
 




