AHanusa ognyka



[1pojeKkTHM 3agaTak

« LlTta ce og Bac, kao nocnoBHOr aHanuTu4yapa Koju nosHaje
onTUMu3aLnjy, oYekyje:

[Mpeno3HaTu wTta cy 6uTHE nepdopMaHce y CUCTEMY KOjuU Ce aHanuaupa u Koju
CYy HEeroBu MHONKATOPU

[Mpeno3HaTn oNTMMN3aUMOHM NPOBNEM KOjU NOCTOjU Y CUCTEMY KOjU ce
aHanusupa

AHanuanpaTtu nogatke u n3 Wwyme wux nssyhu 6utHe, anu n npeasuaeTn oHe
KOjuX Hema

Moaenupatn npeno3HaTt npobnem
PewnTtn ontuMmmnsaumonn npobnem n ypagutn aHanuay cueHapuja...

[NpukasaTtu pesyntate NUNOT NpojeKkTa MeHallepruma Koju He 3Hajy HuUWTa O
onTumMmmnsaumjn (N3sewwtaj n npeseHtauyuja)



Oany4nBame y yCNnoBMMa HEM3BECHOCTU

 Tpu OCHOBHa efieMeHTa:
— AnTepHaTMBHE O4NYKe;

— Moryhu ncxogu (outcomes) —gorahaju (events) Koju mory ga ce
Oece HakoH gOHOLleHa oaslykKe.

« KBaHTUTaATMBHM (HNp. oAsiyka: 06MM NPoOn3BOAHE, NCXOA: TPpaXHa)

« KBanutatmeHM (HNp. oarnyka: fiokauuja 3a oamMop, ucxon;
BPEMEHCKMN YCI10BMU).

— Moryhe ncnnare (payoff) 3a cBaky oasnyky n cBakm ncxog.
 KBaHTUTATUBHMU,
 KBanutaTuBHMW.



[Mpumep 1

[o kpaja pebpyapa nopoaunua Tpeba ga ognyum rae he ga nage Ha nponehHu
pacnycT. Ha pacnonarawy nma Tpu gecTuHauuje: nnaHmHa, mope n 6amwa. C 063mpom
Oa he nytoBaTu Kpajem anpura, BpeMeHCcKa NporHosa je joww yBeK HenpeuunsHa n
HEen3BECHO je KakBo he Bpeme 6uTK 3a Bpeme pacnycTta. lNposog nopoauue he
3aBMCcUTKN o n3bopa nokaumja n BpEMEHCKUX Npunuka:

Ncxoaun
Oponyke Tonno n cyso Tonno u XragHo n cyBo XnagHo u
KMLLOBUTO KMLLOBUTO
[MnaHnHa LeTwa CtanHo y cobu Cknjarse CtanHo y cobu
Mope Kynawe Coba/kynane LleTha CrtanHo y cobu
bara LWeTthwa/TpeTmaHun TpatmaHn y WeTtha/ TpatmaHn y
cByaa 3aTBOPEHOM TpatmaHn y 3aTBOPEHOM

3aTBOPEHOM




[Mpumep 2

TypucTunyka areHumja je ognyyuna ga opraHuayje apaHxxmaHe 3a My3undku goectmsan "Exit" koju
ce opraHusyje y jyny. OBu apaHXMaHu ykiby4yjy nyT, bopaBak u kKOMNeT o 4 kapaTe 3a cBaku og 4
OaHa Tpajarwa pecTtmBana. lNyHa ueHa kapTe 3a jegaH gaH je 1500 auHapa. MehyTtum, ako areHumja
kapTe HabaBw 4O Kpaja anpuna, opraHn3aTop pecTnBana joj Hyau kapTe no nosnawheHoj ueHn oa
1000 gmnHapa no komagy. AreHumja nnaHMpa ga of opraHusartopa Kynuv KapTe Kpajem anpuna, anmu
Xenu ga apaHxmaHe 3a dpectmBarn npogaje y Majy u jyHy.

[MoWTO TPEHYTHO HUje NUKBMAHA, areHuurja Mopa Aa NogurHe KpaTkopoYHU KpeauT 3a KynoBUHY
KapaTta. baHka ca kojoMm areHumja capahyje, Hyam KpaTKopu4yHM KpeauT no kamatu og 3M
BELIBOR+9,75%. TpeHyTHa BpegHocT TpomecedHor BELIBOR-a je 7,38%, mehyTum, 360r
HEN3BECHOCTU Ha BaHKapCKOM TPXULLTY, MOXe Ce AeCUTU Aa Kpajem anpuna (kaga areHuuja tpeba ga
y3Me KpeauT) ocTaHe Ha UCTOM HMBOY, noBeha ce nnu cmawun 3a 1%. 36or Tora je areHuuja y gnnemu
KONMKM 6poj KomneTa kaparta Aa Habasu yHanpep 1 rno Kojoj LLeHn Aa Hyau apaHXmMaHe.

Ha kpajy cy oanyuvnu ga ucnutajy 4eTmpu BapujaHTe:
— 1000 komnnieTa Kao 1 NpeTxoaHe roguHe n apaHXXmaHu no ueHn og 7400 guHapa,
— 50% mare KapaTta Hero npowusie roguHe n apaHxXmanum no uenu og 7600 guHapa,
— 2,5 nyTa BuLLE Hero npoLusie rogMHe 1 apaHXmaHu rno ueHu og 6750 guHapa.
— [a OBe roguHe He opraHuayje apaHXmaHe.

Y cBakoj NO3NTUBHO] BapujaHTK, areHuunja nma gogaTtHe Tpolukose nyTta n 6opaska og 2500
AWHapa no apaHXxXmMaHy ako opraHmayje o 1000 apanxmaHa a 2000 ako opraHusyje BuLLe.



Opnyke:
— 1000 apanxmaHa no ueHn og 7400 guHapa,
— 500 apaHxmaHa no ueHu og 7600 anHapa,
— 2500 apaHxmaHa no ueHn og 6750 guHapa,
— 0 apaHxmaHa.
Ncxogu:
— BELIBOR-a je 7,38% = kamara: 7,38%+9,75% = 17,13%
— BELIBOR-a je 8,38% — kamara: 18,13%
— BELIBOR-a je 6,38% = kamarta: 16,13%
Ncnnarte:
— [lpuxoa o npoaje apaHXmaHa - TPOLLUKOBU
— [lpuxoa o npogaje apaHxXmaHa = 6poj apaHXmMaHa * ueHa apaHxmaHa
— Tpowkosu

* TpOLLKOBW KpeauTa (kapTte no nosnawheHoj ueHn og 1000 auHapa no komagy, 4 kaprte
no apaHxmany, kamata : 17,13%; 18,13%; 16,13%).

« [opaTtHu TpolkoBu nyTa n 6opaska og 2500 n 2000 guHapa no apaHXmaHy

Ncxoon
Oanyke 17,13% 18,13% 16,13%
1000/7400 214800 174800 254800
500/7600 207400 187400 227400
2000/7200 162000 62000 262000

0 0 0 0




Kako noHeTtu ognyky?

— Ha ocHoBy npoceyHe ucnnare;
— ArpecuBHOM cTpaTermjoMm (ONTUMUCTUYKN);

— KoH3epBaTnBHOM cTpaternjomMm (MeCUMmUCTUYKN);
— Ha ocHoBy xarbena (opportunity loss);

— Ha ocHoBy o4yeknBaHe ncnnare (ctabno oanyymeama).

Ncxoam [MpocedyHa OnT. cTpar. Mec.
Oanyke 17,13% 18,13% 16,13% vcnnata cTpar.
1000/7400 214800 174800 254800 214800 254800 174800
500/7600 207400 187400 227400 207400 227400 187400
2000/7200 162000 62000 262000 162000 262000 62000




Oanyke 17,13% 18,13% 16,13%

1000/7400 214800 174800 254800
500/7600 207400 187400 227400

2000/7200 162000 62000 262000
JKarbemne MakcumanHo
Opnnyke 17,13% 18,13% 16,13% Karbere
1000/7400 0 12600 7200 12600
500/7600 7400 0 34600 34600

2000/7200 52800 125400 0 125400




Ctabno oany4nsamna
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Ctabno oanydnsamwa
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Nexogu

Onnyke 17,13% 18,13% 16,13%
1000/7400 214800 174800 254800
500/7600 207400 187400 227400
2000/7200 162000 62000 262000

17,13%

1000/7400 18,13%

16,13%

17,13%

500/7600 18,13%

16,13%

17,13%

2500/6800 18.13%

16,13%

214800 nuH.

174800 nuH.

254800 nuH.

207400 nun.

187400 nuH.

227400 nuH.

162000 nuna

62000 nuH.

262000 nuH.



17,13% 0.33
1000/7400 18,13% 0.33
16,13% 0.33
<
17,13% 0.33
<
500/7600 18,13% 0.33
<
16,13% 0.33
<
17,13% 0.33 4
2500/6800 18.13% 0.33
' <
16,13%

0.33
<

214800 nun.

174800 nun.

254800 nuH.

207400 nun.

187400 nun.

227400 nun.

162000 nuu

62000 muH.

262000 nun.



17,13% 0.33
1000/7400 18,13% 0.33
212652 nun.
16,13% 0.33
<

17,13% 0.33
<

500/7600 18.13% 0.33
<

16,13% 0.33
<]
17,13% 0.33 4

2500/6800 18.13% 0.33
: <

16,13%

0.33
<

214800 nun.

174800 mum.

254800 mum.

207400 mum.

187400 nun.

227400 nuH.

162000 nuua

62000 muH.

262000 muH.



17,13% 0.33
1000/7400 18,13% 0.33
212652 nuH.
16,13% 0.33
<
17,13% 0.33
<
500/7600 18,13% 0'33Q
205326 nuH.
16,13% 0.33
<
17,13% 0'33Q
2500/6800 18 13% 0.33 2
160380 nuH.
16,13%

0.33
<

214800 nuH.

174800 nun.

254800 nuH.

207400 nun.

187400 nun.

227400 nun.

162000 nuu

62000 muH.

262000 num.



17,13% 0.33
1000/7400 p 18,13% 0.33
/ 212652 .
16,13% 0.33
/ <
/ 17,13% 0.33
500/7600 18,13% 0.33Q
212652 nun. 205326 sun.
16,13% 0.33
<]
17,13% 0.33 4
2500/6800 18 13% 0.33 2
160380 nuH.
16,13%

0.33
<

214800 mum.

174800 nun.

254800 numn.

207400 nun.

187400 nun.

227400 nun.

162000 nuu

62000 guH.

262000 num.



17,13% 0.2
<
1000/7400 18,13% 0-%
190800 nuH.
16,13% 0.1
<
17,13% 0.2 <
500/7600 - 18,13% 0.7
S
195400 nun. 195400 nun.
16,13% 0.1
| <
17,13% 0.2 4
2500/6800 18.13% 0.7Q
102000 nuH.
16,13% 0.1

214800 nuH.

174800 nun.

254800 nuH.

207400 mum.

187400 mum.

227400 num.

162000 nuu

62000 nuH.

262000 muH.



Risk Solver Platform http://www.solver.com/risk-solver-platform

» Tepmunonoruja: AT ERRT e
+  Omyke — decisions T e s T —
« Mcxomu — outcomes .
+ Ucmnare — payoffs = _ | == e

« I'pane - branches
« Usop omayke — decision node
« Usop mance — event node


http://www.solver.com/risk-solver-platform
http://www.solver.com/risk-solver-platform
http://www.solver.com/risk-solver-platform
http://www.solver.com/risk-solver-platform
http://www.solver.com/risk-solver-platform

Ctabno ognydnBamna - Tabena

0 0.2
17.13% <] 214800 min.

1000/7400 18,13% 0'7<I
190800 auH.

174800 aun.

16,13% 0.1
<] 254800 sn.

17,13% 0.2<]

207400 sy,
500/7600 18,13% 071 187400 aum.
195400 juH. 195400 juH.
1013% 014 557400 man.
1.03% 020 2000 s
2500/6800 18,13% 07 1 62000 an.
102000 .
16,13% 0'l<| 262000 un.
Ncxogu
0.2 07 0.1 OyvekunBaHu ucxoa

Oanyke 17,13% 18,13% 16,13%

1000/7400 214800 174800 254800 214800-0,2+ 174800-0,7+ 254800-0,1=190800
500/7600 207400 187400 227400 207400-0,2+ 187400-0,7+ 227400-0,1=195400
2000/7200 162000 62000 262000 162000-0,2+ 62000-0,7+ 262000-0,1=102000
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Pag Ha yacy - CalDesCo

 [Npensnoenu cte Tpaxmy.

Pokretni prosek 2

EST Pokretni prosek 2 875 900 650 900
EEX Prosek 112.5 140 100 100
BSU Pokretni prosek 2 475 600 330 400
BSC Pokretni prosek 3 740 800 620 800
BEX Prosek 119.6 160 100 100
HSU Prosek 37.9 50 25 25
HST Prosek 137.5 160 100 150

HEX Prosek 40 60 10 50



Hahute ontumanHo pewere 3a npeasuf)eny Tpaxmby.

Predvideno

PROIZVOD - koli¢éina | ECONOMY | BASIC | Rucnirad
STUDENT 705 475 38
STANDARD 875 2309 138
EXECUTIVE 113 542 856

Ukupan profit 662515

OBO je onNTMManHo peLlere ako je TPXUWTe cTabunHo n ako ce
MCNOCTaBu aa je npegsuhane TavyHo.

MehyTtum ...



e ...CasHanu cMo ga cy y centemopy moryhe ase cutyaumje:

1. TlnacmaH Ha Halwe TpPXuUNwTe niaHupa jow jeqHa KOHKYpeHTCKa KoMMnaHuja yunju je
acopTMMaH 1 KBanuTeT Npon3Boaa cnuyaH Hawem. Y Tom criydajy he notpaxHa 3a CBakmm
Of, HaLlMX CTOoSI0Ba AOCTUNY CBOj MMHUMYM Y NMPETXOAHUX rOAMNHY AaHa.

2. KoHKypeHTCKa KoMnaHuja unak Hehe ycneTtu Aa nnacupa nonyay y centemopy. NMopen
TOra, NOLWTO je y NuTawy centembap, Kaga Kynyjy cTonose poauterou
haka, cTygeHTn, KoMnaHuje Koje Cy ce BpaTure ca KOSIeKTUBHUX roguLLHBUX 0gMOopa, MOXe
ce JeCUTu Aa NoTpaXKHa 3a CBakMM Of HaLUMX CTOSI0Ba AOCTUTHE CBOj MAKCUMYM Y
NPEeTXo4HNX roaVHY OaHa.

« HahuTe onTMmanHo pelluewe 3a MUHUMAanHy 1 MakCUManHy Tpaxmy.

Max

I\Pllllqnmzvoo - koliéina | ECONOMY | BASIC | Ruénirad PROIZVOD - koli¢ina | ECONOMY | BASIC | Rucnirad
STUDENT 817 330 25 STUDENT 750 600 50
STANDARD 652 2467 101 STANDARD 900 2.197 160
EXECUTIVE 100 | 421 943 EXECUTIVE a0 elr 795

Ukupan profit 668270 Ukupan profit 657485

« [uTtamwe 3a pasmuvwsrbane: Kako To fa ce Hajgehu npoduT ocTBapyje 3a HajMarby
rapaHToBaHy TpaXky a HajMawU 3a HajBeny Tpaxky?



LLITa moxxemo ga 3akibyuymMmo?

1. Tlpodut Koju hemo ocTBapuTn 3aBUCKU o4 Tora wwiTta he ce 3ancrta gecutu ca
TpaXXHOM y cenTeMbpy — HEM3BECTaH je.

2. LWrarog pa ce gecu, ykynHa Konu4yvMHa ctorioBa kojy Tpeba nponssecTy Aaneko
HaaMallyje npoLeHeHe Kornn4YmMHe 3a Koje CMO curypHu aa hemo mx npoaaTu:

[MpounseecTtun | TpaxeHo | Buwak
[MporHo3supaHo 6051 3244 2807
MuHumMmanHa
TpaxHa 5856 2595 3261
MakcumarnHa
Tpaxka 6209 3620 2589

MoTpebHo je oany4nTn ga Ny pM3MKoBaTU ca TOMUKUM BULLKOM UM HELLITO
ypaauTu.



« LlTa ypagutn ca Benukom npomnssogwom? NpoueHa je aa ce 50%
“BULLKA” CTONIOBA HE MOXeE npoaaTn y centemopy.

- [lBe npennoxeHe oanyke:

1. TlpousBecTu cBe.

[MponsBecTn onTUMarnHe konuimHe. Y centembpy npogaTu npoueHeHe (rapaHToBaHe)
KOSTIMYMHE; YINOXUTN MapKeTUHLLKE Hanope aa ce npoga 50% “Buwika” cTonosa;
npeocTany KonM4nHy cadyyBat 4o HoBeMbpa 1 Ha CajMy HameluTaja je npogaBaTu ca
nonyctom og 40%.

2. [lpousBecTu nona BULLKA.

[MponsBecTu NnpoueHeHe KONUYMHE 1 NOMoBUHY “BULLKA”. KanaunTeTe Koju ce Tume
ocrnobahajy nckopmucTuTh 3a NpomsBoaky Apyrux npomssoga. Ouvekyje ce ga he npocut
o4 Tux npounssoga outn oko 140000 H.j.



[a cymupamo:

Oanyke:

— [lposBectu cBe

— [lpousBecTu nona BuLLKa
Ucxoam (Tpaxke):

— CTabunHo TpXuLITE — NPOrHO3npaHe KoNimynHe

— HoBW KOHKYpPEHT — MUHMUMAsTHE KONNYnNHE

— [loBehamna Tpaxha y centembpy — MakCumariHe KONninHe
Ucnnarte:

— [lpoduT 3a cBaky o oasiyka n cBaku o ncxona

Ncxoaun
nporHo3vpaHe MakcumarsnHe MUHUMarHe
Oponyke KonuyuHe KonuyuHe KonuyumHe
[Mpo3BecTu cee 569741 572258 564536
[MponsBecTn nona BuLLKa 570580 584417,5 548935




AKko HeMmaMo gogaTtHe nHdopmauuje

Necxoaun
NPOrHO3NpaHe MaKkcuManHe  MUHMMarHe npoceyHa ONnTUM. necum.
Onnyke KONU4YnHe KOnuynHe KONMUYnHe ucnnara cTparT. cTpar.
Mpo3BecTu cee 569741 572258 564536 568845 572258 564536
MpomnsBecTn nona BULLKa 570580 584417,5 548935 567977,5 584417,5 548935
Xaroewe Vicxonm
nporHosvpaHe MakcumanHe  MuHUMarnde Hajsehe
Onnyke KONMU4YnHe KONMUYnHe KONMU4YnHe Xaroewe
Mpo3BecTn cBe 839 12159,5 0 12159,5
[MponssecTn nona BuLLKa 0 0 15601 15601




AKO nmamo gogartHe MHgopmauuje

Ha ocHoBy gogaTHMX MHdopMaumja o0 peanusaumjy nnaHoBa KOHKYPEHTCKe
KOMMaHWje N UCTpaxkueaka o0 NoBehawy TpaxHe 3a CTofioBuMa y

centembpy, ytBpheHo je aa je 60% waHce ga he TpxxuwTe 6utn cTabunHo 1 ga
he Tpaxka ogrosapartu npeasuheHnm konminHama a 30% na he ce Tpaxmwa
nnak nosehatn. KOHKypeHT HKMje Ha BpeMe npmnbasmo cee notpebHe fo3Bone
Tako je camo 10% LwaHce ga ocTBapu CBoje NnaHoBe 3a centembap.

BepoBaTHoha ncxoaa (Tpaxse):
nporHoanpaHe konunyuHe 0,6;
MakcumarsnHe konundunuHe 0,3;
MUHUManHe KonunymuHe 0,1.

Ncxoam
nporHos3vpaHe MakcumanHe MuHUMarnHe OueknBaHu
Onnyke KOnnMyumHe KOnMyuHe KOnumyuHe ncxon
[MposBecTn cBe 569741 572258 564536 569975,6
[MpounssecTn nona BuLLKa 570580 584417,5 548935 572566,75




KoHayHa oanyka (oanyke)

He Tpeba nponssogntn ontumarnHe konnimHe seh tTpeba nponsBecTn KoSimymHe
KOje ogrosapajy Tpaxwu 1 NosioBUHY “BuLLKa”. KanaunteTe Koju ce Tume
ocnobahajy Tpeba NCKOPUCTUTKU 3a NPOU3BOAKY APYrnX Npon3Boga of Kojux ce
ovekyje goagatHu npodut og oko 140000 H.j.

OuekmBaHu NpodunT y TOM criydajy je 572566,75 H.j.
KonuunHe npoussoga koje Tpeba npomnssecTtu ce kpehy y nHTepsanmma ca
rpadomKoHa.

5000
4500
4000
3500
3000
2500
2000
1500
1000
0 SRS —=
0 -
ESU EST EEX BSU BSC BEX HSU HST HEX

Minimalna traznja = Predvidena traznja Maksimalna traznja



KoHa4dHa ognyka (oanyke)

C o63mnpom Ha To Aa je BepoBaTHoha aga he TpxuwTe 6utn ctabunHo

npenopy4yje ce Npov3BoAHa Ha OCHOBY NpeasuheHe TpaxHse.

JInHnja nponssoga Twun npon3soga Obum nponssogH-€
STUDENT 705

ECONOMY STANDARD 875
EXECUTIVE 113
STUDENT 475

BASIC STANDARD 1525
EXECUTIVE 331
STUDENT 38

Py4v pan STANDARD 138
EXECUTIVE 448




KoHa4dHa ognyka (oanyke)

ckopuwheHocT cupoBuHa

AJIYMUHH]YM

HBepuna

bopoBuHa

68.52%

71.59%

61.85%

ckopuwheHOCT Npon3BOgHUX NUHKjA

IIpousBonna quauja 1

ITpoussogna nuauja 2 | Ilpoussogna muauja 3

32.19%

41.92%

62.95%




KoHa4dHa ognyka (oanyke)

Csaka JofaTHa aHanu3a je KopucHa anuv Tpeba BoauTu padyHa [a ce He uae
npeBuLLIe Y AeTarbe.



O J &N Dn K~ W N -

. YBoa — Onuc npodiema

. [IpeTtnnoctaBke Mozena

. IIpuctyn npobiemMy / kopuiiheme copTBepa
. Pe3ynatu / Ananu3za

. llITa-ako ananusa

. Ormra mpernopyka

. Ilpunosn

. IIpe3eHranuja

10 moena
15 moena
25 moeHa

10 moena

10 moena



