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OcHoBHU Npobnemn "Arpokopa"” cy: nag KpeauTHOr PejTUHra, HeyCnewHn NoKyLwaju cknanama
HOBUX KPEOUTHUX apaHXMaHa ca oMHAHCKjCKMM opraHu3aumjama (baHkama), nowe npoueHe
NPUIYKOM Npey3nMarba 1 crnajakba ca Apyrum KoMnaHvjama (MepLiepu 1 akBusuunje), n y3 cee
TO, NOCNEANYHO NOCMaTpaHo, OrpoOMHa Npe3afy>XeHor Lenor KoHuepHa. Hema HukakBse cyMme
na je Hajpehn npobnem ynpaBo BMCOKa 3afyXXeHOCT. Bp30o wrpere KoHUepHa y OKBUpY
pPasnMYNTNX OEeNaTHOCTU N Yy pPernoHy, 6asnpaHo je Ha KpeauTuMa u apyrum antTepHaTUBHUM
Ha4yMHMMa OUHAHCUpParsa, Tako [a je yKynaH oyr KOHUepHa npema nocnegrum nogaumma s
oMHaHCUWjCKMX U3BeLWTaja aowao Yak no umdpe og 45,3 munujapam kyHa. ¥ ycnosuma
0o4UrNeSHO BMCOKOr doMHaHcujckor ontepehersa, cBaka HeraTMBHa MHgopMaumja ce
LOVPEKTHO ofpaxasa Kpo3 Harnv nag ueHa "Arpokoposux" obse3Huua Ha 6epaun. Mako cy
NPVCYTHM NOKYyLwWwaju 3a 6anaHcupar-e ca KpeauTHUM apaHXMaHnMa 1 KyrnoBuHY BPEMEHA,
nofaTHU Npobnem cy caga BUCOKM TPOLWKOBM OMHaAHCUpPara Koju CBE BULIE UCLPMIbYjY
nocnoBamse.

[a pe3umupam, paznore kpuse y "Arpokopy" MOXEMO TPaXuUTn y arpecnuBHOM pacTty
KOMNaHuje Kpo3 onTUCUBaHe OyroBa Uy pacTy KOju je 3acHOBaH Ha 3a4y>XuBary kako bu ce
CTBOPVO NpuBUA [OO6PUX PUHAHCK]CKUX n3BewTaja 36or noBepera MHBECTUTOPA U
KpeauTopa. Ha TakaB Ha4ymH 61 ce NoHOBO 0a0bpaBany HOBU KPeanTn 0OHOCHO CTBapao
kanutan. OTyna un He Tpeba ga yyae oapeheHe cnekynaumje oa "Arpokop" Huje peanHo
npukasneBao CBOje NocnoBHe pesyntarte. Y Kojoj dhasu kpuse ce 3amcTa Hanaam "Arpokop”
Bnaehemo yckopo.

Ca npyre cTpaHe, noeonowku rnegajyhm, npobnem "Arpokopa” MOXeMO NOCTaBUTU N KPO3
NMTake OnpaBaaHOCTU APXXaBHOr MHTEPBEHUMOHM3MA Y OHOCY Ha CNOBOAHO TPXMWTE.
OnroBopu HUCY Tako jeAHOCTaBHM Kao WTo ce To 06nYHO OoXMB/baBa. Minak, osy Temy hemo
OCTaBUTN 3a HEKW OpYru nyT.

YTucak je foa je HeBepoBaTHO Aa MEHALIMEHT XPBaTCKOr KOHLUepHa "Arpokop" Huje Morao Ha
BpeMe Oa yTBpAu avjarHo3y npobnema y nocnoeamy, Koja ce TeMerby Ha 6p30j 1 METOANYHO]
N TO Hajnpe cTpaTewkoj aHanuaum (Npon3Boaa, TPXMWTa, KOHKypeHuuje, TexHonoruvje, uta.), a
MOTOM N Ha aHann3un nocnosaa npenyseha (PrUHaHCUCKO CTaHe, NMMKBUOHOCT, CONIBEHTHOCT,
3agyxeHocT, uta.). [la cy Ha BpeMe noctojane 0b6jekTMBHE NPOLIEHe peanHe cuTyaumje Ha
Beoma ecpukacaH Ha4ymH 6u ce Morne yTBpanTu 1 gedomHmucat moryhe onumje 3a na3nas us
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Kpu3e y Kojoj ce gaHac Hanasu "Arpokop". MoTnyHy 1 06jeKTUBHY aHann3y y OBOM TPEHYTKY
Huje moryhe HanpasnTu. Kao WwWTo caMm HanoMeHyna, HM caM MeHaLMeHT Kopropauuje Huje 00
Kpaja cHUMKMO cmTyaumjy. Tek kafa MeHaLIMEHT CXBaTu rae je n3sop npobnema u rae ce
KOHLEpPH Hanasn, moryhe je TpaxuTu pewemna. To notephyje n "Arpokoposo"” nyTtame y
Tpaxemy pelera (0TNUC Oyroea, HOBE TpaHLLe KpeauTa, HoBa BlaCHMYKa CTPYKTypa UTA.).
TakBa nybuHcka aHannsa moryha je, npe ceera, Kpo3 MHTEPHY KOHTPONY NocnoBarka Koja he
OCMM YHYTpallHbMX y3poka Kpu3e carnefaBat U €BeHTyanHe Cno/bHe y3poke (HMp. Kpuaa
cekTopa, OKpyXeme).

Okpy>XeHse y K0joj eramctmpajy KomnaHuje y oKBMpYy KOHLEPHa jecTe HajouTHMju dhakTop Koju
yTu4ye Ha yKYrnHO NocnoBaxe, jep orncraHak, a u cam pasBoj KOMMNaHuja 3as1cu ynpaso o4,
CTynHa npunarohaeara u MIHPOPMUCAHOCTU O HEeroBOj OKONIMHN N MHTEPHUM MOryhHoCTUMA.
MehyTtrm, oBaoe Mopamo nmaTu y Buay aBe otTexasajyhe oKonHoCTW, NpBa, CBakako
HEernoBOSbHM NOCNOBHU TPEHLOBW Y LLENIOM PervoHy TOKOM npolne roauHe u apyra, y okBupy
KOHLiepHa nocToju Buwe og 50 paznmumtux KomnaHuvja, pasnuymnte epmkacHocTn (og
LyroroamwHsux rybutawa go BUCoOKonpouTabnnHnx TpXMWHMX Nnaepa WTo 40AATHO
oTexasa npoueHy peanHe cutyaumje). O oBoOMe getarbHuje y HacTaBKy TekcTa.

Y oBoj aHanu3u nocnosama "Arpokopa" buhe npuMereHa gomMHaHCKjcka aHanunaa Koja
npencrasB/ba neo KOMMNEKCHe aHanmse, jep oHa pesynrarte nocnosarba npeseHTyje y suay
ceTa bpojyaHunx, a caMMM TUM 1 Nlako pasyMrbMBKX nokasaTterba. OBa aHanns3a je unak
eKcTepHe nNpupoae n Moxa ogpeheHe puHaHcujcke nogatke Tpeba y3eTu ca ogpeheHom
pe3epsoM. PrHaHCKHjcka aHann3a 3a nosiasHy OCHOBY MMa aHannady PMHaHCU|CKUX U3BelTaja
- BunaHca ctamba, bunaHca ycnexa, bmnaHca TokoBa roToBUHE, N3BELITAja O NPOMEHaMa Ha
KanuTtany n HanoMmeHa y3 gonHaHcujcke nasewTtaje. OBu n3BewTaju npeactasrbajy npeameT,
OLLHOCHO KOMMNEeMeHTapHe M3Bope nogaraka 3a oBy puHaHcunjcky aHanmsy. ®@unHaHcumjcka
aHanuaa rnpencras/ba NoaABprasarkbe PUHAHCK|CKUX M3BeWTaja aHaIMTUYKOM UCTIUTUBAHY,
ynotpebom oarosapajyhnx Metofa n MHCTpPyMeHaTa, y Lniby UCNUTNBarba U OLEHE
domHaHcujcke cuTyaumje n ycrnewHocTn nocnosara. [Npema HauymHy aHannse npumereHa je
KBaHTUTATMBHA N KBanuTaTBHa aHanmaa (Mepemwe yTuuaja nojeamHmx gpakropa u
pacynarasarbe rnocrioBaka nNpema Bpcrama goaktopa Koju ra ycrnossbasajy, anv v npema
eneMeHTMMa ynarama v nocmaTpame HUXoBMX KapakTepuctumka).

Mpocdoun KoHUepHa "Arpokop'" — KBanMTaTMuBHa aHann3a NOCnoBaHa

"Arpokop" je Hajseha xpearcka KoMnaHuja v jegHa on Hajsehux y Jyroncto4Hoj Esponw.
Ycrneno vM je OHO WTO HMjedHO] KOMNaHnju y pernoHy Huje. To je HeBepoBaTHa KOHUEHTpauuja
Kanutana Kpo3 HeroBo KOHCTAHTHO YKpyrn/bmBare 0AHOCHO yBehare. OHo wTo "Arpokop"
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YMHW 00OaTHO BEIMKUM je TO WTO Y CBOM KOHLEPHY nMa jake bpeHgose (JamHuua, Jleno,
3Buje3na n octane). NocebHO ce Herosa BENMYMHA UCTUYE Y BEPTUKANHO] NOBE3AHOCTH
eKoHoMMje ,, 04 Nosba A0 CcTona® U3 Koje 1 Npom3nasn Tako YeCcTo CMOMUHAHN CUCTEMCKN
pn3nk. Ca Buwe on 40.000 3anocneHux y XpBaTckoj 1 Mpexom Buwwe o oko 6.000 nobasrbava
4YMHW 3anCTa 3HavajaH CerMeHT TPXWuLWTa Koja je y OCHOBW NyHO BULE 04 caMe Manonpogaje.
Manonpogaja je nana WMprHy 1 NPUCYCTBO He caMo y XpBaTtckoj, Beh n'y bocHu n
XepuerosuHu, Cpbuju, Mahapckoj, LipHoj Mopu, Cnoeenuju n Kocosy.

YKyrnHO nocnosarse KoHuepHa "Arpokop" Moxemo nogenutu Ha 3 gena [1] : TprosuHy,
NPON3BOAHY XPaHe M ocTane akTUBHOCTU. Y CTPYKTypu NocnoBama, NpMxoaun o4
mManonponaje YnHe oko 79% yKyrnHe akTMBHOCK, OeNaTHOCT NPOon3BOAHE XpaHe ca 0kOo 17% un
ocTane akTuBHocTU 4%. Ha cnepehoj cnuum MoXeMo BUOETU K/by4YHE 3aBUCHE KOMMaHuje
YKYMHOTI KOHLiepHa.
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POSLOVNA GRUPA

MALOPRODAJA

Ambalatni servis d.o.o. HR . %6 83%

Ambalatni servis d.o.o. BIH 100 00%

Ambalalni servis d.o.o. Srblja. 96 90%

Angropromet d.o.0. 96 93%
Eurowiba d.o.0. 915
idea d.o.o. 96 .93

Frikom Beograd dooel 55 30%

Jamnica d.o.o. Beograd B 44%

Jamnica d.0.0. Manbor 80, 44%

Korgum d.d. 06 93%

Korzum d.o.0. Sarajevo 100,00%

Krka d.o.o. 0.88
Ledo d.o.o. Kosovo 55,30
Ledo d.o.0. Ljubljana 55 30%
Multiplus card d.0.0.

PIK BH d.o.o. Laktasi 06 93%

Poslovnl sistern Mercator dud.. 59 47%

Roto dinamic d.0.0. B0 44%

Roto ulaganja d.o.o. 100,00%

Super Kartica d.o.o. BiH 100,00

Super Kartica d.o.0. Srblja..... 64,95

Tisak d.d. 67,35%
TPOC Samajevo d.d. 51,00%
Velpro-centar d.o.o. 06, 93%

Zvijerda d.o.o. Ljublana 51 B4%
ZIvijezrda d.o.o. Saragvo 51,84%
2injak d.d. 86 BA%

POSLOVNA GRUPA
HRANA

Agrokor - Zagreb d.o.0.
Agrolaguna d.d.

Belje d.d.

Dyjamant a.d.

Frikom d.o.o.

Fomyodi kit

Irida d.o.o.

Jamnica d.d.

Kikirdski miin a.d.
Ledo d.d.

Ledo d.0.0. Cituk

Ledo kit

Ledo d.o.o. Podgorica
Miadina d.d.

Nova Sloga d.o.o.

PIK Vinkowci d.d.

PIK Vrbovec d.d.

Sarajevskl kiseljak d.d.
Sojara d.o.o.

Solana Pag d.d.

Vupik d.d.

Zvijezda d.d.

OSTALE

DJELATNOSTI

Agkor d.o.o. 55, 30%
Agrokor AG 100, 00%

Agrokor - Enenglia d.0.0. 100, 00

Agrokor kft. 100,00%
Agrokor - trgovina d.0.0. 00, 00%
INIT d.d. 67,00
Kor Broker d.o.0. 100,00%
Kron d.o.o. 100,00
L.G. Moslavina d.o.0. 100,00%
M-profil SPY d.o.o. 100,00%
mStan d.o.o. 100, 00
Projekigradnja d.o.o. B0, 86%

78,9% Maloprodaja

16,9% Proizvodnja hrane | pita

4.2% Ostale djelatnost
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Tabena opoj 1. Kieyvaan OmMaascEE mojanH H3: KOHCOMHJOBaHOT (DHHAHCH]CKOT H3BEINTaja

"Arpoxopa”

Kb¥YYHH BHTAHCHH ITOJAITH O OCTBAPEHOM

PE3YITATY
(v xE.BagaMa KyHa)
IIpExoaH o mpogaje 36.094.350 49013647 34042326
' IlocnoeHH pacxons 34,632,820 46,008,242 33,293,043
Habaera EpeqHOCT OpoJaTe pode 25676039 34924403 24 762103
| TpomEKOEBH 3apaja, HAKHANA H OCTAIH JTHYHH PaCX O/TH 3488227 4,704,998 3.268.319
@mancqic_m_npnxnm 829,146 753,604 STE,BBD
$HHAHCH|CEKH pacXoIH 1934397 2769039 2502361
ITocnoBHHE T0DHTAE 1645563 3394536 2022078
_ ,E[.DﬁH'IE_EEE peICEHCT IOCIIOEAH:A IIPE ONOpe3HEaRka 540,312 1,636,146 89,508
PezynTat ope OmopezHEAEHA 542 312 1,632,189 -351

Heto ,I[.OﬁH'IE_.E.-': 356.54

1,295,024

-225,547

Y ot T

Tabena dopoj 2. Kpyvaen OHIaHCHH DOJAIH H2 KOHCOMHIOEAHOT (HHAHCH|CKOT HIEEIITAja

"Arpoxopa"

K/bYYHH BEHLTAHCHH ITOJATTH O

SHEAHCHICROMIIOAORATY (- snassava syne) [ 20000 | 201s 2014

CTanHa HMOEHHA 31378996 32444755 31,148.867
HegpeTHHHE, OCTPOjeBa H ONpenMa 22,087,743 22,566,428 25,609,599
O0pTHA HMOEHHA 21,276,905 18,568,165 19,254,758
Janmxe 8.150.160 8275569 7,730,005 |
KpaTropodEa DOTpaFHEIRA, IITACMAHHE H TOTOEHHA 11349414 10292596 11.215.3851
IToTpaszmeama 07 KVIana 6,252,5481 5,856,604 6,258,732
KpatkopodHH InacMasEH 1.523.214 1.155204 2275805 |
I 0TOEHHA H rOTOEHHCEH cEEHEAICHTH 2.456.523 2,608,618 2.681.314 |
ITocmoeHA HMOEHHA 52 869,241 352.819676 50,403,615
Kammran 7.683.542 7,519,098 7,192 437

' Hepacnopeljersn nodoHTaK

5,369,991

5,218,113

5,177,845

Tabena dpoj 3. Kipyaas OMIaHCHH NoJalH H3 KOHCOMHIOBAaHOT (QHHAHCHjCKOT H3BeINTaja

"Arpokopa"

_ OBABE3E (v xabagama KyHa) 2015 2014,
YEyIHe OVTOpodHE 003aBese 20.973.427 21,968,680
VEyIHE @a’rmpmne cbagese 24,327,151 21,209,599
VYEvIoHe 00aeeze 45,302,593 43,150,293
Obageze mpema fobaBBaTHMA 15.941.537 15946379
(Obagese npema go0aBbaTAMa V 36MBH ( XPBATCKO)] ) 5101032 7741 377

6.497.047 6,326,160

MMenmne
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