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1. AHanusa ctawa 2. HaupT koHuenTa 3.2. [leTarbaH koHUenT

DeTtarsHo pa3spahuBawe

. KoHUenTa
®UHAHCUjCKN HUBO

- mosunHa MnaHupawe mepa

- Kanutan Konuent
PecTpyKTypnpahsa MoGorswake
OnepaTUBHU HUBO - ®uHaHcujcko KOHLenTa
- Mpwxon/YkynHu npocput - OnepaTnBHO
- TpoLukosm - Ctparervjcko
MpesexTaumija Kpeunpawe pagHux
Crpaternja WUHTerpucanu pKOH v rpyna 3a
uenta
- CTpyKTypa u npouecu nocnoBHU NnaH nojeauHayHe Teme
- MeHaymeHT
- MopTdonmo npoussopa YnpaBrbawe
aKTMBHOCTMMA
- KoHTpona

vMnnemMeHTauuje

3.1. mnnemenTauvnja - KoHTpona edekara

HenocpeaHe mepe YnpaBrbake NpojeKToM YnpaBrbaw-e npomeHama
- O6e3beantu pesynrar - jacHe ogrosopHocTM
- O6e36eanTN NUKBUOHOCT - uBpCT pacnopen - ynpaBrbake KopropaTtnBHOM KynTypom
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- (R 3E: (GIO%H*1: (JF " 17;. 88 HA%3 ;1 3D (- AHO35H* (1-78WII9 (* " £ #IC% (5130E ™53
(IF3(1 " JF=;1"3I5#IF30 (! = 310%38+! "% (FHOE#I 9 (" 1 #1+0+1'3 1 1CO (5130 " 53! <k (U™ (
80gl-. .1ggjll "™ ((F+I(*1-78-1r (- 78WI9 (¥ " £ #I" % (D#AL 3IF%G " Pl 31=#: 330E "
53I0%#F3E3IHI(H7:8-W. * (17:81 j . 1" 1" 23E35#IFU# - *I1("'3*3D3H0( - F "k +F FAF+HIV (/
BUTE "B FIL5#IC" (12 350#Q " 1+1-78-119(* " 1: *18;8WI1 - #1%3A+k 3+Q " 1- 788119 (* " - +
S5 #1+<#F3! - (2" - 3EL 310%#* 1 (JFI0E §3n! ™1™ 23 (5#IF%# - *1 ("*3*3b3; 1" 35#IF30 (1+
—78WHO(H "1 " I<3CHE#GH: 12352 "G I(H17;1 1

S310%35+!" (DE#*I0 ™ " #F ™ I"' (D3K3FHXI0 (5™ 1" (D3K+H#I(<E (M0 ™Y (P31 % (*<3Y
517 1+0+ " E 1" 2 (B " E#IC ™ (512 380H#Q " 1+1-78819 (¥ "k "17:-:l : 3D IA#I3#I+JERK "
“FrL - QY (GIO(R T 1237, -WI P (IR 78 I (=78 1" (B # 0 (R#b# 1"
"<k (0" (5#17;-8:131+1-78WII<3CHE#GH 1 I5#ICE39 ™ 1%63JFI (*17;- -
|- 3Y6*E: (SIF3CHE " 1*3FI5#1J+R3%L: " 1" WHBEH*[

YAR)$2452:56""NABAB)D&I X-45&$ Z§Score

MNokasarersu 2011 2012 2013 2014 2015 2016
X1 0,170 0,265 0,245 0,254 0,307 0,321
X2 0,027 0,027, 0,014 0,024 0,036 0,052
X3 0,041 0,032 0,025 0,022 0,023 0,027]
X4 3,22 1,16] 1,06 0,94 0,98 0,88
X5 0,29 0,26 0,21 0,21 0,21 0,22
Z score 2,60 1,42) 1,24 1,18 1,29 1,29

>@ " 1*(C "5 "1™ (D3K3F#X " IL/31+10 (1 3AL (21JE+G#I<3! " <3A+: 303b# . 1+K) $;

"0 IA2+IHUHK+EFSF " IF+R3AM - BIUE##Q ™11 3A" - [

— _HK) $123b"I(*18; 181" (UF (5" I0#E " D31@#% (B3F L (Q3P+3IQH! Utk <#QH#I(F* Q"
+IFAA3S

= LK) $HIT FHRBIEH(FIS: 18 (1-iggl/! UH* k<#Q3I0 (B3I (DE+E+H I "B Gk (- "1
" 235U 3: 07500 " YI"%(CE#R3

— LK) SIHQTICHI YR HPL 3 <#Q30 (53! #R35+U 1 32 07500 " Y% (CE#R3

J%" R#+5+Q " 1(*9(B3V35+Q# (1= *#U#i<3L@3D " I(*1* (C "8k = Y1 (D3K3F#X 3P (f
C ™ ™ 1J+LIE#FHQ " 06tk +EF3F " 10 (5" 1J+1"% " 03<3 1 "1 319%3U " 0+]

bD4$J&NS1:§Z8Score

Z score
3.00

2.50

2.00

1.50
W Zscore

1.00

0.50

0.00

2011 2012 2013 2014 2015 2016

-jn 1T "23:07500"! " <@#PF35"1-788\IJF%!I-W\IS3!" (R#1: 3!-H
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U™ (R (K= T8 =1 (- 78WIO (K " E#1. 4K) $B#IC™ (17 " G I(*18; 18;PF (1+03k+5#
S3F(*3UH0 (213 "531: 3E3K " K- #ICIPM (B CKE (I (k=513 (DF (8 " 0#% (R3FY
- (Q3LIF+!"3D3+IFAAS] 1-78819(k "1 "1 1+K) $I" <k (U™ 1-W1 " <I%3<E (83!PF (5#10 (Y
%" PQ#:3!: (R":3EL31@%#> - (JFI30="53;13! - #IF%G " P : 3!

ZiISCORESHRCQbQ]RAUX

a<!(%"9"13EL (9. 1+K) $I12 (*HE3I"w(F IFHD3(I5#! . 1+K) $12(* U D(@3: "12(Y
FHEINVH*E (JF T IL/3* (C 535+ J#1 2 31" JF =12 3A" 21031 "10(*!I(% =D ™k 3EL (912 (*#E3;J
F* 2IPE(U#<3%3A+E 3b#2 (" U™ D3k (91. HK) S0t ™ JF#MU+D" I (- *#p™ N (™Y
UTD(@3% "1 1+K) $1%3A+: 304! - 3IJEH*#Q "2 3A" - [

.!2(!*'Ul!N!7;78—XL8!D!7;78HxL_!D!7;7jjij!D!7;77WXLH!D!7;ggng_
p(C™5#k "%k +EF3F " 1""% " D33k " 1J++IF3CHE"|
Y4Q)P4§3:5Z§Scores M F&IEN"" %4{ &

P.B. Onuc 2011 2012 2013 2014 2015 2016
1. YnkynHa cpeacTea 122.617.389 128.056.351 129.912.21§ 131.208.66( 131.027.571 131.557.04:
2. Tekyha nmoBuHa 42.284.852 48.623.957 53.162.465 56.555.437] 59.018.051 61.885.241
3. Tekyhe o6GaBese 21.439.374 14.677.659 21.381.737] 23.221.379 18.833.97 19.706.81
4. O6pTHM kanuTan (2-3) 20.845.474 33.946.297 31.780.729 33.334.059 40.184.07 42.178.42
5. X1(4/1) 0,170] 0,265 0,245 0,254 0,307| 0,321
6. 3agpxaHu (HepanopeheHu) aobutak 3.295.739 3.405.371 1.811.015) 3.144.871 4.721.81 6.814.31
7. X2 (6/1) 0,027] 0,027] 0,014 0,024 0,036 0,052|
3apapa npe oabuTka kamara nopesa
8. [P Hz ;:Lo%max (EBIT) P 5.075.301 4.122.54( 3.187.429 2.855.859 2.979.70f 3.586.85
9. X3 (8/1) 0,041 0,032 0,025| 0,022 0,023 0,02
10. Bpoj akuuja 171.078.004 174.637.744 179.255.993 179.255.993  179.255.99: 179.255.99
11. | MwHumarnHa LeHa akumja y Toky rog 0,1471 0,1301 0,1100 0,125 0,0931
12. | MakcumanHa LieHa akLuje y ToKy rop, 0,2199 0,2100| 0,1900 0,170 0,159
13. BpeaHocT no akumju (11+12)/2 0,5113 0,1834 0,1701 0,1500| 0,147 0,126
14. | TpxvwwHa BpujeaHocT kanutana (10%13) 87.472.189 32.046.0249 30.482.482 26.888.399 26.440.25 22.675.88
15. ObaBese 27.126.342 27.593.364 28.727.283 28.619.747] 27.087.10 25.720.70
16. Xa (14/15) 3,22 1,16) 1,06 0,94/ 0,98 0,88
17. Mpwxoa oa npopaje 35.579.794 33.511.593 26.702.646 27.191.981 28.054.101 28.461.27!
18. Xs (17/1) 0,29 0,26, 0,21 0,21 0,21 0,22
19. Z score 0,313 0,273 0,216 0,217| 0,225 0,22

V(R#F3% ™ +"%#FY (F (2 #E+K3U@3D (ILI@3GH! " I(@*#1I>+R23%! = M0#OE#** (Y
C bk =YI" (D3k3F#X3!"% " D3k3 = I5#+1) 3CHE ™ H[

YAR)P4545-6""N4B4B )D& X-45&$ Z5Score§ M "' F&8TI &N %4Y &

MNokasatesrbn 2011 2012 2013 2014 2015 2016
X1 0,170 0,265 0,245 0,254 0,307 0,321
X2 0,027 0,027 0,014 0,024 0,036 0,052
X3 0,041 0,032 0,025 0,022 0,023 0,027|
X4 3,22 1,16] 1,08 0,94 0,98 0,88
X5 0,29 0,26 0,21 0,21 0,21 0,22
Z score modifikovani 0,313 0,273 0,216 0,217 0,225 0,227|

V3*35#1+1" " F3+F+R3R##* (C "8 " YWk +EF3F3I3I2 (< " U D(B3E "1 +K) $

2 (FHE; " s FHD3E " II+IEA*#Q" [

J4K) $12(FTUN23b "1 (*18;181/1" (UF (5™ 1@4E " D31 @#% (B3FE (Q3!*31Q#! ""vpttxy

+<HQH (F= Q" 1+ JF#A35

= LK) $I2(F T Uz FA%BSEH(*18;181% (1= WO . /1Y k<#Q310 (531" (DE+5+1+1 "
OCGI<(: 11" 235+1UE3: 07500 V1" % (CE4R3



@)-H)+8 N2 (524: 998

= JHK) SI2CFTULEHQ ™ (K- WO L /14 HPE 3tk <#Q310 (53! 1 #R35+IU " £ 3 075
JO"YI"%(CE#R3
J%" R#b+5+Q ™! (@35 2(FH#E;! * (T8 =1 J+! JE#*H#Q™! UHK+EF3F™;! "% " D3k3L *
9%3U"A0™[

bD4J&NS2:§Z§ Score§ M FE&SI &N %44 &

Z score modifikovani

0.350

(SIS

0.300

0.250

0.217

0.216
0.200

W Z score
modifikovani

0.150

0.100

0.050

0.000

2011 2012 2013 2014 2015 2016

D31J@30+ (*13:3E "k %3k "YIQ(* "k 31 Hk+EF3F ™1 J+ = Jt* (X1 * (#! 9%3k " 41 F5)
23b "1(*18; 18!PF(1+03k+H#1 31U " £ 3: 0" 500#" % (CE#R#! " 10#6(B3FE (Q+IF+"3b31+
JF#A35) 30(B4103GE (154! 30E3D ™ F* ¥31+10(k 3AE (21" (OF (8™ " (*#*3%k (JFI3I(%" ¥
971 3EL " 21 2 (F#E(2! ' (2(Q+! O (59! 5#! F30(B# O(:UF3F(B3L: (! *3! 3:3E "k " %33
0(2"3: "531" 231U " - 3:J"530" YI" (F#P0(Q3!

Z,$SCORE

_gHK) $I% " D#h+5#1I31: 310 (213! " 50 (I #I0 (F ™ %35+ 3ICHIK ™ ;""0 ™ I 2+
(3= (@31 %3<E"D3! +! (*E (04 3! (%" 9" 3L "1 2(FHE! * =% " DIF(%! Ll O(* 0(93!5#
FG " P31 @%#*!: (JF! <3R#b#L: 31 Ob "9(B (FIFE#E (2! QU%#*E (PQ+ "I#h<#Q3ll .,
+K) $IIHI%3A+: 31 IHRIIU (UR+E "

-gINI7,080ZL¢ID!7; IHOZL _ID!j;870ZL;!D!7;H-ZL,/DI7;gg 1 ZL

a: F#%B3E " 1<3IF+ R3A#D#Y#k+EF3F31I4]
= gHK) $123b " I(*18;- /1" (DF (3™ 10#E " D310 (B3F!: (Q3*3IQH! " ht* b <HQHIF+
"t R4 JFHASS

=KD SHIT I FHUBIEH(*I8; - J I (- g7 R E<#Q30 (B3I (DEHS+HI "B (B (- "1
" 235+U" 3207500 " YI""%(CE#R3

= -gHK) $I@#Q "I (¥l g7+ #P L 31 U < #Q3I0 (53 - #R235+HU -3 0 500 " YI"' % (¥
CE#P3
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YAR)P4$54-$Z,$Score

P.B. Onuc 2011 2012
1. VrKkynHa cpeacTsa 122.617.383 128.056.351
2. Tekyha umoBuHa 42.284.852 48.623.952
3. Tekyhe obaBese 21.439.374 14.677.659
4. O6pTHU KanuTan (2-3) 20.845.47q 33.946.297|
5. X1(4/1) 0,170 0,265|
6. BappaHu (Heparnopehenun) aobutak 3.295.734 3.405.371|
7. X2 (6/1) 0,027 0,027|
Bapaga npe ogbuTka kamata nopesa
8. A iy 5.075.301 4.122.540
9. X3 (8/1) 0,041 0,032
10. Bpoj akumja 171.078.004  174.637.74§
1. BpepaHocT no akuuju 0,5113| 0,5113|
12. | KrweurosoacTeeHa BpeaHocT kanutana (10*11)) 87.472.184 89.292.279
13. OGasese 27.126.342 27.593.364
14. X4 (12/13) 3,22 3,24
15. Mpuxogd oa npoaaje 35.579.794 33.511.593]
16. Xs (15/1) 0,29 0,26
17. Z1 score 1,92 1,93]

2013
129.912.214
53.162.469
21.381.737
31.780.724
0,245
1.811.019
0,014

3.187.429

0,025
179.255.999
0,5113]
91.653.589
28.727.289
3,19
26.702.644
0,21

1,81

2014 2015 2016
131.208.660  131.027.57  131.557.048
56.555.437]  59.018.051  61.885.241
23.221.379  18.833.978  19.706.817
33.334.05  40.184.073  42.178.424
0,254 0,307| 0,321
3.144.871 4.721.817 6.814.314
0,024 0,036| 0,052]
2.855.859 2.979.70§ 3.586.859
0,022| 0,023 0,027]
179.255.999  179.255.993  179.255.993
0,513 0,5113 0,5113
91.653.589  91.653.589  91.653.589
28.619.747  27.087.103  25.720.703
3,20| 3,38 3,56|
27.191.981 28.054.101  28.461.274
0,21 0,21 0,22|
1,82] 1,96 2,07|

>@# @Y (JFIL/31* (C535+1J# 31 JF "1 2 3A" 2103 (1™ 1+ 0#FY (¥t (212 (*FHE+;
(37 21L,<310(5" J#1+< " R3I0b "B (B (FIFOH: 318%#* 1 (JF;131: #IF%G " Pl 3,03 (+"%@ (2
JE+AZEHIM@S5! " 3%3R#F3%! < 2 3A35: (1 * (%" E (071" (W3IF+! .5l +K) $I+ (< (0+ 23!
+K) $:131 (Ck™%(2! *315# F%G " Pk 31 Q%#*1 (JF1 30E"53! = " G3! (*10b "9(B (*FIF@#: #
MIF3E#I@%#~1: (JF " IL/312 (GH#R (I0(R# = F3%™ D3F ™12 31" JF 12 38" =103 (! " 1+ 0#tFY (1
2 " 212 (*HE " R311>+D230%k 3IF3CHE3I*3F35#1+ : 3DF300+]

Y4R)P456$-§6""NABAB)OE&SX-4§&8Z,§Score

MNokasatersu 201 2012 2013 2014 2015 2016
X1 0,170) 0,265 0,245 0,254 0,307} 0,321
X2 0,027] 0,027, 0,014 0,024 0,036} 0,052,
X3 0,041 0,032 0,025 0,022 0,023 0,027
X4 3,22 3,24 3,19 3,20 3,38 3,56
X5 0,29 0,26} 0,21 0,21 0,21 0,22
Z1 score 1,92 1,93 1,81 1,82 1,96 2,07

_sHK) $I" (D23FU3L #10 (213! "S#0YH#F3 (134 (*18: 181 (1-;701 (¥ (U= (1+!™ = F#%Y
@3E+18;- J *(1-:g7;IPF (HO3K+#*31I#10 (21"3k "531: #12 (GHIG%IF3F ™ 1= " 1+19%+1"+1U "
23207500 " HIHP L (O UH<#O3: 1 " F " IV Utk <#Q310 (531 - #R 35+ 0V = Fl: #
496 (23 - D#1I>@3D3D (;1< M35k (541" IF3Q " I 3B#I(<1-78 IO (* " E#1 . o " 23 (Ut = *
%3JF311) 30 (B Uk +EF3F " 13+ 0+ DF 3@ #E ™17 19%30L) " AD* [

bD4J&N§38-§Z,$Score

Z1 score

2,10
2,05

2,00

1,95
1,90
1,85
1,80
1,75
1,70
1,65

2011

2012

2013

2014

2015

2016

m 71 score




@)-H)+(:5 12" (5-28: 101

Z,$SCORE
D3!" <%3A+: 3B3D# . _1+K) $12 (FHE3! - #1+< " R3IJ#+1(CK ™% " - "DIF(%IL I(*:
" (OE(@E (9% Y (*31" O+ #17 2 (B " #ID3IQU#*E (JF " IL/31"% " RH+5+IHIERFHQ "
NG|
- INIW; .WZL!D!j;-WZL _ID'W,0-ZL;D!8;7 . ZL,
a - F#3E " I<3IF+ R3AHD#IYHK+EF3F3II4]
— L +K) $123b"I(*18;87!/1" (UF (5" 1@HE " D3!@#%(B3FE (Q3!*3IQ#! " Uht*I<HQH
(F* Q™ I+1JF#A35
— WK SHI™ : FH%BIE+I(*18:88% (-: . g/ <#Q3I0 (53! (DE++HI "B (Gl (= "1
" 235U 3207500 " YI"%(CE#DR3
= LK) $IGHQTICI- WY/ I #PE 31U k<#Q310 (53! : #R3FHU " 1320500 " Y1 % (Y
CE#D3
IF3CHE "1J+1"'% " D3K3L: ™ 1* (L " B " I0pHk+EF3F ™[

YAR)R4578-5Z,8Score

1. YnkynHa cpeacTsa 122.617.383  128.056.351 129.912.21 131.208.660 131.027.570  131.557.04
2. Texyha UMOBMHa 42.284.857 48623957  53.162.46! 56.555.437  59.018.051 61.885.241
3. Tekyhe o6asese 21.439.374 14.677.659 21.381.73 23.221.379 18.833.979 19.706.81
4. O6pTHY KaruTan (2-3) 20.845.476  33.946.297  31.780.72 33.334.058  40.184.073  42.178.42
5. X1(4/1) 0,170 0,265 0,24. 0,254 0,307| 0,321
6. 3appxarn (Hepanopefjety) AobuTak 3.295.739 3.405.371 1.811.01 3.144.871 4.721.817] 6.814.31
7. X2 (6/1) 0,027| 0,027, 0,01 0,024 0,036 0,052
g, || SRR ER TR 5075301 4122540  3.187.42 2855859 2979708  3.586.85
Ha gobutak (EBIT)

9. X3 (8/1) 0,041 0,032 0,02 0,022 0,023 0,027,
10. Bpoj akupja 171.078.004 174.637.745  179.255.99 179.255.993  179.255.993  179.255.99
1. BpepnHocT no akumju 0,5113] 0,5113] 0,5113 0,5113 0,5113] 0,5113
12. | KiburoBopcTeeHa BpeaHocT kanuTana (10¥11), 87.472.184 89.292.279 91.653.58 91.653.589 91.653.589 91.653.58
13. O6agsese 27.126.342 27.593.364 28.727.28 28.619.747 27.087.103 25.720.70
14. X4 (12113) 3,22, 3,24 3,19 3,20 3,38, 3,56|
15. Mpuxoa of npoaje 35.579.79¢ 33.511.593| 26.702.64 27.191.981 28.054.101 28.461.27
16. Xs (15/1) 0,29 0,26] 0,21 0,21 0,21 0,22
17. 22 score 4,87 5,44 5,17| 5,25 5,83 6,20

>+R3%: ® 1" UHOEH*1*3FI5#I+1) 3CHE " 1 |
Y4R)PAI85-§6""NABAB )D& X-4$&5Z $Score

TMokasatessi 2011 2012 2013 2014 2015 2016
X1 0,170 0,265 0,245 0,254 0,307 0,321
X2 0,027 0,027 0,014 0,024 0,036 0,052
X3 0,041 0,032 0,025 0,022 0,023 0,027
X4 3,22 3,24 319 3,20 3,38 3,56
22 score 4,87 5,44 5,17 5,25 5,83 6,20

JUHR3I(O(212 (FHE+1+130 " 21" #6™ (" R31+10 (8" R3I5#1J 0o (B#* #5313 3E"K3! .
+K) $EHIHQ " 1(FI—WI 32 (GHUHQ ™ 31I#063* " I(H I #PE (21Ut h<#Q+HO (5#1: #23
U*E3:07500" YI"%(CE4R3!

h#k+EF3F " 13 2 3E " k#*3F " 1J+;IF30 (B#;+19%3U " AD (2!(CE " D+I"'+F#2E%3U " D3H!
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bD4J&N§4$-§Z,5Score

Z2 score

7,00

5,83

6,00
5,00
4,00
3,00
2,00

1,00

0,00

2011 2012

2013

2014

2015

6,20

2016

W Z2 score

Z,$SCORESEMSIHR AT

S3F(IM3*D3!. _1+K) $I2 (FHEI! (R IF " BT <A™ D#E " E#*3IH+Q(F " 10( - OF3:Y
F31ji— 1. 14+K) $Id_ +12 (FHEI%3A+E 31341 (LIE#FHQ(SIU (WR+E ™[

- INj;- . IDIW; . WxLg!D!j;-WxL_ID!W,0-xL;!D!8;7 . xL,

a:FH%03E " I<3IF+R3A#Db#I%#K+EF3F31J+[
KK $ld_+R2(FH#HER23D " I(*H; . 7Y/ (DF (5™ I@#E " D31@#% (B3F: (Q3M*3IQ4!" %t *Y

+<HO# (F* Q" 1+ JF#A35

LK) $Id_ 2 (FHEMI" T FARBSEH (FIH; . 7 (o 11 U <#Q310 (531" (DE+5+1+
J"BEI<(z 7" 235+U " 3207500 " YI "% (CE#R3
LK) $Id_H2(FEEIRHQ T I(H) . 1 /I HPL 30 <#Q310 (53]  #R3FHU T 31

J"500"Y!""%(CE#R3

IF3CHE " 1J+!"'0% " D3k3L: " 1% (C "tk " 106#k+EF3F ™|
Y4Q)94$95-57,8ScoreSEMSM™'F) ?

o
P NS ok W o

N_ N N N N
SRS =D

. | KburosogcreeHa BpegHocT kanutana (10%11)

Onuc
YnkynHa cpeacTea
Tekyha umoBuHa
Tekyhe o6aBese
O6pthM kanutan (2-3)
X1 (4/1)
3appxaHu (HepanopefeHu) fobutak
X2 (6/1)
3apapa npe oabuTka kamata nopesa
Ha pobutak (EBIT)
X3 (8/1)
Bpoj akuvja
BpepaHocT no akumju

OBasese
Xa (12113)
Ipuxon op npoaaje
X5 (15/1)
22 score EMS mogen

2011
122.617.383
42.284.852
21.439.378
20.845.47§
0,170
3.295.734
0,027

5.075.301

0,041
171.078.008
0,513
87.472.184
27.126.342
3,22

35.579.794
0,29
8,12

2012
128.056.351
48623.95
14.677.65
33.946.29

0,26
3.405.371
0,027

4.122.54

0,032
174.637.74

0,513
89.292.27
27.593.36

3,24
33.511.59

0,26

8,69

2013
129.912.215
53.162.465
21.381.737
31.780.724
0,245
1.811.015
0,014

3.187.429

0,025
179.255.993
0,5113
91.653.589
28.727.283
3,19
26.702.644
0,21

8,42

2014
131.208.66(
56.555.437
23.221.379
33.334.054
0,254
3.144.871
0,024

2.855.859

0,022,
179.255.993
0,5113
91.663.589
28.619.747
3,20
27.191.981
0,21

8,50

2015
131.027.57
59.018.051
18.833.97
40.184.07
0,307
472181
0,036

2.979.70

0,023}
179.255.99

0,5113
91.653.58
27.087.10

3,38

28.054.101
0,21

9,08

2016
131.557.048
61.885.241
19.706.817
42.178.424
0,321
6.814.314
0,052

3.586.859

0,027,
179.256.993
0,5113
91.653.589
25.720.703
3,56
28.461.274
0,22

9,45
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>+R3%L " " UH#DE#*1*3FI5#1+1) 3CHE " 187
Y4R)P45108-$6""NABAB YO &S X-4$ 88 Z,$ Scores EMSIM™'F) ?
Moka3sarterbu 2011 2012 2013 2014 2015 2016

X1 0,170 0,265 0,245 0,254 0,307 0,321

X2 0,027| 0,027, 0,014 0,024 0,036 0,052

X3 0,041 0,032 0,025 0,022 0,023 0,027

X4 3,22 3,24 3,19 3,20] 3,38 3,56

Z2 score EMS mopen 8,12} 8,69 8,42] 8,50 9,08 9,45|

D3@#" #6 " (*#+I0 (5™ R36#1I % (B4rF#!- 313 3E"K3!. _HK) $!d_ +!I""(D3K3F#X "+
@#Q™I(*!.;1 . IPF(1+03k+5#1*31J#1%63* 1 (1U "= 3207500 " I+ # Pk (21" Wt *#<#Q+

P3FI5# " 19%31 " AD " 1"'% " D3<[
bD4J&NS5$-§Z,§scoreSEMSSM"'F) ?

Z2 score EMS mopen

10,00
9,45

9,50

M Z2 score EMS
mopgen

2011 2012 2013 2014 2015 2016

~FHU@XQID@JIFACSCRTQdXQiDRIU UZdaU-~QisZsHRcd FU

S31 0%35+! I %(@#F#: #1 32 3E"k#! I3 =" X#2! +(A303b3! %3<E"D3! "<2#B+ O(Y
%" PQ#: "YI"#FI2 (FHES! . 1+K) $;I*3F31#IJE#*#Q3IF3CHEI|

Y4Q)P4511-$6D) IP) Fs=%&BS ; ) 8$ZsScores ; "N484B)D4

HasuB koedmumjeHTa 2011 2012 2013 2014 2015 2016

Z- score 2,60 1,42] 1,24 1,18] 1,29 1,29
Z- score MOAMGMKOBaHN 0,313] 0,273 0,216 0,217 0,225 0,227
Z1 - score 1,92 1,93 1,81 1,82 1,96 2,07
Z2 - score 4,87 5,44 5,17 5,25 5,83 6,20
Z2 - score EMS mopen 8,12 8,69 8,42 8,50 9,08 9,45

V3*3BHHI = F3D+ 000 112 (FHEHI #h " (F+I(*I- T8I (1-78WIO (* " 41 +K) $5#
C* (123b "1(*18;18;IPF (+03k+H#*31I#0(2!"3k §31: BE3K " 1= #IC3PI" (B (X: (" (&Y
="§"17 %30 (OF (5™ 1049 (B3F": (Q3!(*E3ID3HIFHAZI! 1-78819(K "1 *1.1+K) $I"<k (0"
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"3l " 5410 (S#II#I0 (F " %35+ - 31CH#%< " 103 ({PF (5#IJE+A351313 - 3E " <" %3 1 (2!0(2!"3k *Y
52!

JHK) $12(F"UTD(B3E 12 (FHESH! (T IFHD3(1T <IUHEY (*E (91" "% " DA +I4
F30(B#! 2 310(2!"3k " SO (GH#IIHO(F " %35+ - 3ICHIK " IIM*1(%" ™ & 3EL (912 (FHE3W3<E ™Y
O+5#1I# (1 (= *#% " R3I0 (5™ 40 " R#-+5+1- 3% (C " B #O(HU " £ " 1 - F#IL/31D31@3D+!
(*1323E " k"3l " YI9 (¥ " 3106#k+EF3F " 1341 " I (<1* (b#19%3L: " E#IF51123b "1 (*18;18;
PF(+03k+5#1: 31U "1 320 "500#" % (CEAR#H! ™ 184% (B3F!: (Q+ (*E3JD3M+IF#A3) 30 (B#:
@3GL: (B#1: 30E3D " F " 1+31- 35<3%;103% 3544+ " F3b+IF+ D3A#D#* (C "5k " Y1 1" (D3K3F#/
X3 (OECS ™ (<H3%i: (JF1J3! (%9 £ 3EL " 21 2 (FHE(2! " (2(Q+ O (5#9! 5# F30(B#
0(zJF3F(@3: (1*313:3E"<"%3:310(2""3: "53!" 231U " :3:J"5J0" Y!" (F#PO(Qal

_gHK) S0 ™ DHD+EHI<BI0(21"3k " S0 (GHII#! - #I0 (F " %35+ - 3ICHIK ™ 13131 ™ <3
A+t 303D#I0(HU " £ "5 F3IL <" R3II#I0D " 9(B (FIF@#: 310%#*!: (JF;13! - #IF%G " Pk 3
03(H"%@3*312 (*FHEIIMO3I5! " 3U3RHF 3 = 3A35L: (1 (%™ (U™ 1" (W3IF+H. gHK) $/34
(<5 O+ 230 1+K) $:131(CK "% (2! %3158 +1 (B (2! JE+A3SHF%G * Pl 31@%#*!: (JF130E"53
23b3! - #9(10b "D (B(FIF@H#E 3! .o +K) $!<31"" (U23F3L +0(21"3L: "5+ J# O%#F3(! (*
8;18!* (1=, 70!PE(5#+1(00 " W+ J%#*#9! ™ - FHWB3E3! (*18;- J * (I-:g7!p (C "5k "10(H
U™k "5 F " +03K+5+*31J#10 (21'3k "853 1 #12 (GHIJ@%IF3F ™2 " 1+19%+!"+IU " 3: 07500
+I"HPE (91 UH<#Q3] T T I+ 9%+ H Utk <#Q31 0 (53! - #R3+ 0% ™ Fi 41" #9U (%F
231 D#11>@303D(15#1< - 3A35k (1" IF3Q ™ 135t (<1-78 19 (* " £ #! . " 23 (IF%# - *I%3JF3]

_14K) $12(FHEIJHIF30 (B#! %" RatD+5# 310 (21"3k "5 0 (G# I# - #IO(F " %35+ 3
CHIk " T %HR3I(@ (212 (FHE+HI@ ™ 214%™ (= " R3O (5™ R35#" 0 (B##E 313 3E 3! _
1K) SERIGHQ " ICHI—WI3I#I2 (GHIRHQ ™ <3143 % ™ I(1+J " #PE (210t~ <#QHO (G- #23
U*1:3:0"500" YI"%(CE4#R3]

a<I"UHFY (1 (912 (FHE3! (T JFHD3 (B /1K) $Id_+12 (FHEIO (5™ UHIN3<E " D+5#
"(IF(2# PF(I#O03(1" (= *#%!+@ (< " 10 DF3:F3Lj ;- . D3I J@#! " %" (¥#1+10 (5 " R3I5#
JU0(DHF#: 3132 3E K31, _HK) $Id_+1" (D3K3FHX " IJ+@#Q "I(*1. 1 . IPF(HO3K+5#*31#
%3*TI(1UE 3207500 1+ 4Pk (21 "% k<#Q+ll 10k 3AL (21" (UF (™" (*4+*3%: (IF
*@35+ . 2(FHE3]

V30(IC™1J#! - 3853k ™81+ (A" E3I%3<E " D3! " <2#B+!""#F! .12 (*FH#E3;!""% " D3k3L: 315#
JE#F#Q3IF3CHES[

YAR)PA$128-§ Y+MAP )iz )§F"REB)(&BSZ ScoreSN")I&KE&EH(48 4
FA5 28N MS; 4(&343&F)$+$=8)P41&28&5 )

Hasue koedmumjeHTa 2011 2012 2013 2014 2015 2016
MOCTOJN

Z- score MOFYRHOCT AA OA OA OA AA

Z- score MoANUKOBaHU OA DA OA OA OA AA

NOCTOM NocToM NoCTOM NOCTOMM NOoCTOM NoCcTOM
MOIrYRHOCT | MOIYRHOCT | MOTYRHOCT| MOIMYRHOCT | MOYRHOCT | MO'YRHOCT

Z2 - score HE HE HE HE HE HE

Z1 - score

Z2 — score EMS mogen HE HE HE HE HE HE
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