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�
359,�',2�
�
���32-$0�),1$1&,-6.2*�0(1$'ä0(17$�������������������������������������������

�����),1$1&,-6.,�0(1$'ä0(17�,�),1$1&,-6.,�
�������0(1$'ä(5�������������������������������������������������������������������������������

���26129(�),1$1&,-6.(�$.7,91267,�����������������������������������������������������
���=1$ý(1-(�),1$1&,-6.2*�0(1$'ä0(17$����������������������������������������
���2%/,&,�25*$1,=,5$1-$�326/291,+�68%-(.$7$�����������������������������
� �����),1$1&,-6.,�5,=,.��,�1(6,*851267�������������������������������������

�����&,/-�326/29$1-$�32'8=(û$����������������������������������������������
���,=925,�,029,1(� ��������������������������������������������������������������������������������

�����9-(5291,&,������������������������������������������������������������������������������
�����9/$61,&,�����������������������������������������������������������������������������������
�����),1$1&,-6.$�2%,/-(ä-$�32/2ä$-$�9-(5291,.$������������
�����),1$1&,-6.$�2%,/-(ä-$�32/2ä$-$�9/$61,.$�����������������

�
'58*,�',2�
�
���%,/$1&$�.$2�,=925�),1$1&,-6.,+�,1)250$&,-$����������������������������

�����892'1(�1$320(1(��������������������������������������������������������������
�����.25,61,&,�),1$1&,-6.,+�,1)250$&,-$������������������������������
�������������0HQDGåPHQW���������������������������������������������������������������������

��������������������������9MHURYQLFL���������������������������������������������������������������������������
��������������������������9ODVQLFL������������������������������������������������������������������������������
��������������������������'UåDYQH�LQVWLWXFLMH�������������������������������������������������������������

�����1$-9$ä1,-$�692-679$�%,/$1&(������������������������������������������
��������������������������2EOLFL�ELODQFH���������������������������������������������������������������������
��������������������������3URFMHQD�ELODQFH����������������������������������������������������������������
��������������������������.ODVLILNDFLMD�LPRYLQH����������������������������������������������������������
��������������������������2EYH]H������������������������������������������������������������������������������
��������������������������9ODVWLWL�NDSLWDO��������������������������������������������������������������������
�
75(û,�',2�
�
1. ANALIZA FINANCIJSKIH IZVJEŠTAJA ...................................................�

�����,=925,�),1$1&,-6.,+�,1)250$&,-$�,��
��������������������1-,+29$�83275(%$���������������������������������������������������������������

�����7(0(/-1$�),1$1&,-6.$�,=9-(âû$��������������������������������������
��������������������������%LODQFH�������������������������������������������������������������������������������
��������������������������5DþXQ�GRELWND�L�JXELWND�����������������������������������������������������
��������������������������,]YMHãüH�R�QRYþDQRP�WLMHNX�����������������������������������������������
��������������������������%LOMHãNH�X]�ILQDQFLMVND�L]YMHãüD������������������������������������������
��������������������������,]YMHãüH�R�SURPMHQL�JODYQLFH���������������������������������������������
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�

�����.25,61,&,�,�695+$�,�0(72'(��$1$/,=(�
�������������������),1$1&,-6.,+�,=9-(âû(����������������������������������������������������������
��������������������������.RULVQLFL�L�VYUKH�DQDOL]H��ILQDQFLMVNLK�L]YMHãüD�������������������
��������������������������0HWRGH�DQDOL]H�ILQDQFLMVNLK�L]YMHãüD����������������������������������
�������������������������������������$QDOL]H�SXWHP�SRND]DWHOMD������������������������������������
�������������������������������������3RND]DWHOM�OLNYLGQRVWL���������������������������������������������
�������������������������������������,QWHUSUHWDFLMD�UH]XOWDWD�DQDOL]H�
�����������������������������������������SXWHP�SRND]DWHOMD�������������������������������������������������
�
ý(7957,��',2�
�
���2%571$�65('679$�.$2�',2�326/291,+�
����65('67$9$����������������������������������������������������������������������������������������������
���.58ä12�.5(7$1-(�2%571,+�65('67$9$����������������������������������������
���)$.725,�2�.2-,0$�29,6,�3275(%$�=$�
���2%571,0�65('679,0$���������������������������������������������������������������������������
���'(),1,&,-$�237,0$/1(�9(/,ý,1(�,�6758.785(�
����2%571,+�65('67$9$����������������������������������������������������������������������������

�����,=%25�.5,7(5,-$�237,0$/,=$&,-(���������������������������������������
���������������������������0RJXüL�NULWHULML�RSWLPDOL]DFLMH��������������������������������������������
���������������������������0DWHPDWLþND�IRUPXODFLMD�WHRUHWVNRJ��
������������������������������PRGHOD�RSWLPDOQH�YHOLþLQH�L�VWUXNWXUH��
������������������������������REUWQLK�VUHGVWDYD��������������������������������������������������������������
���������������������������=DOLKD�VLURYLQH�L�PDWHULMDOD������������������������������������������������
���������������������������3URL]YRGQMD�X�WRNX�L�SROXSURL]YRGL������������������������������������
���������������������������=DOLKH�JRWRYLK�SURL]YRGD�L�UREH����������������������������������������
���������������������������3RWUDåLYDQMH�RG�GXåQLND���������������������������������������������������
���������������������������1RYþDQD�REUWQD�VUHGVWYD�������������������������������������������������
���������������������������2VWDOD�REUWQD�VUHGVWYD�����������������������������������������������������
���������������������������6LQWHWL]LUDQL�XNXSQL�RSWLPXP��������������������������������������������
���������������������������0RJXüQRVW��UHGXFLUDQMD�SRMHGLQLK�]DOLKD�������������������������

����2'6783$1-(�2'�237,0$/1(�9(/,ý,1(�
������������������,�6758.785(�2%571,+�65('67$9$�,��
������������������87-(&$-�1$�'2%,7$.���������������������������������������������������������������
������������������������1XåQRVW�RGVWXSDQMD�RG�RSWLPXPD���������������������������������������
������������������������5D]OR]L��RGVWXSDQMD�RG�RSWLPXPD���������������������������������������
������������������������2GVWXSDQMH�R��RSWLPXPD�NRG�PDWHULMDOQLK�
���������������������������REOLND��REUWQLK�VUHGVWDYD�����������������������������������������������������
������������������������2GVWXSDQMH�RG�RSWLPXPD�NRG�QRYþDQLK�
���������������������������REUWQLK�VUHGVWDYD�����������������������������������������������������������������
����0-(5(�,�0(72'(�=$�237,0$/,=$&,-8�
������2%571,+�65('67$9$�8�75*29$ý.,0���
      DRUŠTVIMA ...............................................��������������������������������������������

�����3,7$1-(�,=%25$��1$-5$&,21$/1,-,+�0-(5$��
������������������=$�2679$5(1-(�237,080$��65('67$9$����������������������������
�������������������������2SüH�PMHUH�]D�RVWYDUHQMH�UDFLRQDOQRJ�
����������������������������SRVORYDQMD�REUWQLP�VUHGVWYLPD�������������������������������������������
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�
�������������������������3RYH]DQRVW��RGJRYRUQRVWL�RVQRYQLK��IXQNFLMD�
����������������������������X�SULYUHGQRM�RUJDQL]DFLML�V�YLVLQRP��DQJDåLUDQLK�
����������������������������REUWQLK�VUHGVWDYD�SR�ID]DPD�NUXåQRJ�WRND������������������������
��������������������������3RVWXSDN�RSWLPDOL]DFLMH�REUWQLK�VUHGVWDYD������������������������

�����3/$1,5$1-(�3275(%$�=$��2%571,0�65('679,0$����������
�������������������������3ULVWXS�SODQLUDQMX�SRWUHED�]D�REUWQLP�VUHGVWYLPD�
                            s objašnjenjem tzv. dodatnih i odbitnih stavki��������������������
������������������������.DONXODFLMD��RSWLPDOQR�SRWUHEQLK��
���������������������������REUWQLK�VUHGVWDYD�����������������������������������������������������������������
������������������������������������.RQFHSFLMD�L�SROD]QD�RVQRYD�NDONXODFLMH����������������
������������������������������������.DONXODFLMD��SRWUHED�]D�REUWQLP�VUHGVWYLPD�
����������������������������������������]D�]DOLKH�VLURYLQH�L�PDWHULMDOD���������������������������������
������������������������������������.DONXODFLMD�SRWUHED�]D�REUWQLP�VUHGVWYLPD�
����������������������������������������]D�SURL]YRGQMX�X�WRNX��]DOLKH�JRWRYLK�
����������������������������������������SURL]YRGD�L�SRWUDåLYDQMD�RG�NXSDFD������������������������
������������������������������������.DONXODFLMD�SRWUHEH�]D�W]Y��RVWDOLP�YUVWDPD�
����������������������������������������REUWQLK�VUHGVWDYD����������������������������������������������������
������������������������������������.DONXODFLMD��RGELWQLK�VWDYDND����������������������������������
������������������������������������=DOLKH�NDONXODFLMD�SRWUHEQLK�
����������������������������������������REUWQLK�VUHGVWDYD����������������������������������������������������
�
3(7,��',2�
�
����),1$1&,-6.2�3/$1,5$1-(�������������������������������������������������������������������

�����),1$1&,-6.2�3/$1,5$1-(�,�
�������������������62/9(171267��������������������������������������������������������������������������
��������������������������5D]OR]L�]D��RGUåDYDQMH�RSWLPDOQLK�
�����������������������������QRYþDQLK�VUHGVWDYD�����������������������������������������������������������
��������������������������,QVWUXPHQWL�NRQWUROH�QRYþDQLK�VUHGVWDYD���������������������������
��������������������������3UHGYL DQMH�SRWUHEQH�YLVLQH�QRYþDQLK�VUHGVWDYD��������������

�����),1$1&,-6.2�3/$1,5$1-(�,��352),7$%,/1267�����������������
��������������������������.RQWUROD��SULPLWDND�L�L]GDWDND�QRYþDQLK�
�����������������������������VUHGVWDYD���������������������������������������������������������������������������
������������������������������������.RQWUROD�SULPLWDND�QRYþDQLK�VUHGVWDYD������������������
�������������������������������������.RQWUROD�L]GDWDND�QRYþDQLK�VUHGVWDYD������������������
�������������������������������������)OHNVLELOQL�ILQDQFLMVNL�SODQ��������������������������������������
�������������������������.RQWUROD�QRYLK�XODJDQMD������������������������������������������������������
�������������������������ýLPEHQLFL�NRML�XWMHþX�QD�XODJDQMH���������������������������������������
�������������������������������������2SüL�þLPEHQLFL�NRML�XWMHþX�QD�XODJDQMH������������������
�������������������������������������6SHFLILþQH�VWDYNH�DNWLYH����������������������������������������
�
ŠESTI  DIO�
$1$/,=$��),1$1&,-6.,+�32.$=$7(/-$�326/29$1-$��������������������������
�
���32.$=$7(/-,�/,.9,'1267,�������������������������������������������������������������������
���2'126�7(.8û,+�65('67$9$��
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�

�����,�7(.8û,+�2%9(=$���������������������������������������������������������������������������������
���.2(),&,-(17�2%9(=1(�/,.9,'1267,��������������������������������������������������
���32.$=$7(/-,�.5(',71(�63262%1267,���������������������������������������������
���6723$�32.5,û$�2%9(=$��95,-('12âû8�
����65('67$9$����������������������������������������������������������������������������������������������
���6723$�237,0$/1267,�'8*$����������������������������������������������������������������
���32.$=$7(/-,�=$'8ä(1267,�����������������������������������������������������������������
���32.$=$7(/-,�$.7,91267,���������������������������������������������������������������������

�����.2(),&,-(17�2%57$-$�7(.8û,+�65('67$9$�������������������
�����.2(),&,-(17�2%57$-$�2%571,+�65('67$9$������������������
�����%52-�'$1$��9(=,9$1-$�3275$ä,9$1-$����������������������������
�����2%57�=$/,+$���������������������������������������������������������������������������
�����%52-�'$1$�9(=,9$1-$�=$/,+$��������������������������������������������
8.6. KONTROLA  ADMINISTRATIVNIH TROŠKOVA ....................�
�����2'126�8.831,+ TROŠKOVA �
�������326/29$1-$�,�352'$-(�������������������������������������������������������
8.8. DOPUNSKA OBJAŠNJENJA O POKAZATELJIMA ................�

���32.$=$7(/-,�352),7$%,/1267,���������������������������������������������������������
�����2'126�$.808/$&,-(�,�5($/,=$&,-(����������������������������������
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3�5�9�,���'�,�2�
�
�
����32-$0�),1$1&,-6.2*�0(1$'ä0(17$��
�
�
� )LQDQFLMVNL� PHQDGåPHQW� REXKYDüD� ãLURNR� SRGUXþMH� HNRQRPVNLK�
DNWLYQRVWL�SRVYHüHQLK�NDSLWDOX�NDR�YULMHGQRVWL�NRMD�VWYDUD�YLãDN�YULMHGQRVWL��3RMDP�
³ILQDQFLMVNL� �PHQDGåPHQW´� SUHGVWDYOMD� VORåHQLFX� RG� GYLMH� ULMHþL�� 5LMHþ� ³ILQDQFLMH´�
�HQJOHVNL� ³ILQDQFH´�� QMHPDþNL� ³)LQDQ]LHQ´�WDOLMDQVNL³ILQDQ]H´�� SRWMHþH� RG�
IUDQFXVNH�ULMHþL�³ILQDQFH´��ãWR�]QDþL�³QRYþDQD�VUHGVWYD´��RGQRVQR�QRYDF���D�ULMHþ�
³PHQDGåPHQW´�GROD]L�RG�HQJOHVNH�ULMHþL�³PDQDJHPHQW´�ãWR�]QDþL�³XSUDYOMDnje” 

� ��
�
� 7UDGLFLRQDOQR��ILQDQFLMH�VH�GLMHOH�X�WUL�VNXSLQH�L�WR���
�

D��MDYQH�ILQDQFLMH���E��PRQHWDUQH�ILQDQFLMH��L��F��SRVORYQH�ILQDQFLMH� � ��
�
� -DYQH� ILQDQFLMH� REXKYDüDMX� NDSLWDOQH� IRQGRYH� L� EXGåHWH�� ]DMHGQR� V�
SRUH]QRP� DGPLQLVWUDFLMRP� NRMD� SUHGVWDYOMD� SURGXåHQX� UXNX� YODGLQLK� WLMHOD��
0RQHWDUQH�ILQDQFLMH�REXKYDüDMX�PRQHWDUQR�NUHGLWQL�VXVWDY�L�PRQHWDUQR�NUHGLWQX�
SROLWLNX�� D� SRVORYQH� ILQDQFLMH� LOL� � ILQDQFLMVNL� PHQDGåPHQW�XSUDYOMDQMH� NDSLWDORP�
SRGX]HüD�X�FLOMX�QMHJRYH�PXOWLSOLNDFLMH��1R��EH]�RE]LUD�QD�RYX�SRGMHOX��ILQDQFLMH�
svoje izvorište uvijek imaju u  gospodarskim potrebama za robom i uslugama.�
�
�
������),1$1&,-6.,�0(1$'ä0(17�,�),1$1&,-6.,�0(1$'ä(5�
�
�
� )LQDQFLMVNL� PHQDGåPHQW� MH� MHGQR� RG� SRGUXþMD� ILQDQFLMD� NRMH� VH� EDYL�
ILQDQFLMDPD�SRVORYRQLK�VXEMHNDWD��)LQDQFLMH��PRåHPR�GHILQLUDWL�NDR�VNXS�WHRULMD��
SULQFLSD� L� WHKQLND�NRMD�VH�EDYH�SULEDYOMDQMHP�L�PHQDGåPHQWRP�QRYFD�SRVORYQLK�
VXEMHNDWD�� YODGH� � L� SRMHGLQDFD�� )LQDQFLMVNL� PHQDGåPHQW� �NRUSRUDFLMVNH�
ILQDQFLMH�� � � LVWUDåXMX� PHQDGåPHQW� WYUWNH� �SRVORYQRJ� VXEMHNWD��� D� EDYL� VH�
VWMHFDQMHP�� PHQDGåPHQWRP� L� ILQDQFLUDQMHP� UHVXUVD� WYUWNH� � �SRGX]HüD���
NRPSDQLMH���
�

8� VUHGLãWX� � QDãLK� UD]PDWUDQMD� X� RYRM� NQML]L� ELW� üH� SRVORYQL� VXEMHNWL�
organizirani kao društva kapitala �� GLRQLþND� GUXãWYD� L� GUXãWYD� V� RJUDQLþHQRP�
RGJRYRUQRãüX��SUHPGD�VH�WHRULMD��NRQFHSWL�L�WHKQLND��ILQDQFLMVNRJ�PHQDGåPHQWD�
�������������������������������������������������������� 	
���������	������ ������� � ��� �����������  ��!��#"��%$#� �  ��&��!�� '%&��!���� &��()� *����&��!���� &��()*�$#� �&��()*�$#� �&��  ���+ �,(� *����&� ���+ �,(��#����$���!#��� ���+ �,(�$������ �&���+ �,(�$������ *�$��#��(���$#� ��	-������.(�&+ ��/�� � ���(�/�� ��!��  � &�����.(0�*�&���+ �,12%34&�65��������� &�����7!�� �8�� $#� � ���(9���: ;���<� 5�*0��&�=*���� ��!��+ � 	>/������ �#	
�=�?��6@ �#�*�� � ��� � 	
��(9$��: �&��  *+ �������� �5�� � 0�� � � 	A���!�� B�: ��	C� 5�*0��&���+ �D��)� �5�� � 0�� � � 	E��5�� &�� 	
�F����� �����  ��(������G��F$#� � 	H ��� '��.I������ �&����J@ � ����8��  ���K(
“Upravljanje financijama”, “Financijsko upravljanje”, ”Financijsko poslovanje”, “Financijska politika $���!�*�5��#"����K( �LI?� �#M#� ��	-�;@ � ����8�� � ���+ �%$���!�*�5��#"����N�O��� 1
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���� ��������������������������������������������������������������������������������)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW�
�

�

PRJX�SULPLMHQLWL�QD�ELOR�NRMX�YUVWX�SRGX]HüD��GDNOH� L�GUXãWYD��RVRED��QHSURILWQH�
RUJDQL]DFLMH��EDQNH�L�SRMHGLQFH���
�
� Društva osoba  definirana su prema našem  zakonodavstvu kao 
komanditna društva i javna trJRYDþND� GUXãWYD� �GHILQLUDQD� NDR� SDUWQHUVWYD� X�
WUåLãQLP� JRVSRGDUVWYLPD�� SDUWQHUVKLS� �� HQJO���� WH� WUJRYDF� SRMHGLQDF� �LOL�
individualno vlasništvo, VROHO\�SURSULHWRUVKLS���HQJO����7R��VX�REOLFL�RUJDQL]LUDQMD�V�
PDQMRP�IOHNVLELOQRãüX�L� ODNãLP�OHJDOQLP�XYMHWLPD�Rsnivanja od kojih se uspješni 
þHVWR��UHRUJDQL]LUDMX�X�WYUWNH���NRUSRUDFLMH����
�
� )LQDQFLMVNL� PHQDGåPHQW� ]DKWLMHYD� GREUR� SR]QDYDQMH� GUXJLK� SROMD�
ILQDQFLMD�NDR�ãWR�VX��ILQDQFLMVND�WUåLãWD�L�LQVWLWXFLMH��MHU�MH�RGJRYRUQRVW�L�SROMH�UDGD�
ILQDQFLMVNRJ� PHQDGåHUD� SRVUHGRYDQMH� V� ILQDQFLMVNLP� RNUXåMHP� X� SULEDYOMDQMX��
VUHGVWDYD�� 8VWR�� SRWUHEQR� MH� SR]QDYDQMH� L� LQYHVWLUDQMD�� MHU� XODJDQMH� X�
YULMHGQRVQLFH� WUDåL� SR]QDYDQMH� SULQFLSD� YULMHGQRVQLFD� L� SUDYLOD� PHQDGåPQWD�
SRUWIHOMD�YULMHGQRVQLFD�� L� MHU�VH�X�NRQDþQLFL�FLMHQD�GLRQLFH��YULMHGQRVW� �SRVORYQRJ�
VXEMHNWD�RGUH XMH�QD�ILQDQFLMVNRP�WUåLãWX���
�
� )LQDQFLMH� SUHGVWDYOMDMX� NUYRWRN� SRVORYQLK� VXEMHNDWD�� D� ILQDQFLMVNL��
PHQDGåPHQW� ]DX]LPD� � FHQWUDOQR� � PMHVWR� X� SRGX]HüX�� 2VQRYQH� RGOXNH�
ILQDQFLMVNRJ�PHQDGåPHQWD�XNOMXþXMX�VWUDWHJLMVNH�RGOXNH���RGOXNH�R�ILQDQFLUDQMX��
LQYHVWLUDQMX�� WH� WDNWLþNH� �� PHQDGåPHQW� EUXWR� UDGQRJ� NDSLWDOD� L� NUDWNRURþQR�
ILQDQFLUDQMH��
�
� )LQDQFLMVNL� PHQDGåHU� MH� RVRED� þLMD� XORJD� MH� YDåQD� NDR�PHQDGåHUD� MHU�
VXGMHOXMH�X�NUHLUDQMX�SRVORYQH�VWUDWHJLMH�L�SROLWLNH�XNOMXþXMXüL�L�ILQDQFLMVNX��3RVWRML�
XVND� PH X]DYLVQRVW� L]PH X� IXQNFLMH� ILQDQFLMVNRJ� PHQDGåHUD� L� RVWDOLK�
PHQDGåHUVNLK� IXQNFLMD� X� SRGX]HüX� �� NDR� PDUNHWLQãNH�� SURL]YRGQH� L� RSüH� ��
XSUDYQH��6WRJD�üHPR�SRG��ILQDQFLMVNLP�PHQDGåHURP�SRGUD]XPLMHYDWL�RVREX�NRMD�
VH�EDYL�NRUSRUDFLMVNLP�LQYHVWLUDQMHP�LOL��ILQDQFLMVNLP�RGOXNDPD��
�
� 3ULPMHULFH��QL]�UD]LQD�X�SRGX]HüX�XNOMXþHQR�MH�NRQWLQXLUDQR�X�GRQRãHQMH��
ILQDQFLMVNLK�RGOXND� ��RG�XSUDYH�GR�RVWDOLK� UD]LQD�PHQDGåPHQWD��8� WRP�VPLVOX� L�
QHILQDQFLMVNL�PHQDGåHUL��QDSRVH�SUHGVMHGQLFL�XSUDYH�LOL�YODVQLFL�PHQDGåHUL�PDOLK�
WYUWNL�PRUDMX�SR]QDYDWL�RVQRYH�ILQDQFLMVNRJ�PHQDGåPHQWD�NDNR�EL�]QDOL�NDNR�VH�
RGOXNH� L]� QMHJRYH� GRPHQH� RGUDåDYDMX� QD� ILQDQFLMVNX� SR]LFLMX� L� NRQNXUHQWQX�
VSRVREQRVW�WYUWNH�LQVWLWXFLMH���
�
� Štoviše, uprava donosi financijsku politiku, a ILQDQFLMVNL� PHQDGåHU�
�SRWSUHGVMHGQLN� � ]D� ILQDQFLMH�� PHQDGåHU� ILQDQFLMVNH� VOXåEH�� RGMHOD� �� VHNWRUD��
sudjeluje u kreiranju politike i odgovoran je za njenu uspješnu realizaciju. Isto 
WDNR�� ILQDQFLMVNL� PHQDGåHU� RGJRYRUDQ� MH� ]D� GHILQLUDQMH� WHPHOMD� ]D� GRQRãHQMD�
SRVORYQLK�RGOXND�NRML�SROD]L�RG�NUHLUDQMD�YULMHGQRVWL��SRYHüDQMD�YULMHGQRVWL�WYUWNH��
]D�GUXJH�IXQNFLMH�X�SRGX]HüX�SRUHG�ILQDQFLMVNH���
�
� )LQDQFLMVNL� PHQDGåHU�� PRåH� GDNOH�� ELWL� YODVQLN� PDOH� WYUWNH� LOL� WUJRYDF�
SRMHGLQDF�� UL]QLþDU� �EODJDMQLN�� WUHDVXUHU� �� HQJO���� ãHI� UDþXQRYRGVWYD� L� NRQWURORU��
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�FRQWURORU��HQJO���X�PDQMLP�WYUWNDPD��LOL�SDN�SUHGVMHGQLN�ILQDQFLMVNH�VOXåEH�RGMHOD�
LOL� ILQDQFLMVNL� GLUHNWRU�� SRWSUHGVMHGQLN� ]D� ILQDQFLMH�� DOL� L� VYDWNR� WNR� NUHLUD�
ILQDQFLMVNX�SROLWLNX�L�GRQRVL�ILQDQFLMVNH�L�LQYHVWLFLMVNH�RGOXNH��
�
�
����26129(�),1$1&,-6.(�$.7,91267,��
�
� Osnove financijske aktivnosti, neophodne za uspješno financijsko 
YR HQMH� SRGX]HüD�� PRåHPR� VYUVWDWL� X� þHWLUL� JUXSH�� D�� ILQDQFLMVNR� SODQLUDQMH�
(“financial planning”), b) financiranje (”financing”),  c) financijsNX� DQDOL]X�
(“financial analysis”) i d) financijsku kontrolu (“financial control”).�
�

D���)LQDQFLMVNR� SODQLUDQMH� VDVWRML� VH� X� SURFMHQMLYDQMX� EXGXüLK� QHWR�
QRYþDQLK� WRNRYD� RGQRVQR� X� SURFMHQMLYDQMX� QRYþDQLK� SULPLWDND� L� QRYþDQLK�
L]GDWDND�� 3ODQLUDQMH� QRYþDQLK� L]GDWDND� ]D� ILNVQX� L� WHNXüX� LPRYLQX� X� VNODGX� V�
SRWUHEDPD� L� ILQDQFLMVNLP� PRJXüQRVWLPD� SRGX]HüD� SUHGVWDYOMD� L� RVQRYX�
XVSMHãQRJ� ILQDQFLMVNRJ� PHQDGåPHQWD�� 1HUHDOQL� RSWLPL]DP�� þHVW� RVRELWR� X�
PHQDGåPHQWX�PDQMLK�SRGX]HüD��]DVQRYDQ�QD�VWDYX�NDNR�üH�X�]DGQMHP�WUHQXWNX�
LVNUVQXWL�³QHNL�EL]QLV´��³EXVLQHVV´��NRML�üH�ULMHãLWL�SUREOHPH��QH�PRåH�ELWL�RVQRYRP�
]D�XVSMHãQR�SRVORYDQMH��7R�PRåH�ELWL�VDPR�NRQWLQXLUDQR�ILQDQFLMVNR�SODQLUDQMH��
�

E���)LQDQFLUDQMH� SRGUD]XPLMHYD� SULEDYOMDQMH�QRYþDQLK� VUHGVWDYD��QMLKRYR�
korištenje u poslovanju i YUDüDQMX� QMLKRYLP� L]YRULPD�� 7HRULMD� ILQDQFLMVNRJ�
PHQDGåPHQWD� RGQRVL� VH� L� QD�QDþLQ� ILQDQFLUDQMD�� WH�QD� ILQDQFLMVNH� LQVWLWXFLMH�RG�
NRMLK�SRGX]HüD�PRJX�SULEDYLWL�SRWUHEDQ�ILQDQFLMVNL�NDSLWDO��
�

F���5D]XPQD� ILQDQFLMVND� DQDOL]D� UDþXQRYRGVWYHQLK� ]DSLVD� SRPDåH��
ILQDQFLMVNRP� PHQDGåPHQWX� VKYDüDQMH� SURãOLK� SRVORYQLK� RVWYDUHQMD� L� WHNXüLK�
ILQDQFLMVNLK� SULOLND�� SULPDUQR� NRULVWHüL� QRYþDQD�PMHULOD� L� SRND]DWHOMH� ]DVQRYDQH�
QD�ILQDQFLMVNLP�SRGDFLPD��
�

G���)LQDQFLMVND�NRQWUROD�REXKYDüD�LVSLWLYDQMH�SURãOLK�L�WHNXüLK��ILQDQFLMVNLK�
DNWLYQRVWL� L� QRYþDQLK� LVSODWD�� NDNR� EL� VH� XWYUGLOR� GD� OL� QRYþDQL� WRNRYL� VOLMHGH�
financijski plan i da li se eventualne devijacije razrješavaju u skladu s 
GXJRURþQLP� ILQDQFLMVNLP�SODQRP�SRGX]HüD��)LQDQFLMVND�NRQWUROD� �QHRSKRGQD� MH�
SRVHELFH� ]ERJ� OMXGVNH� VNORQRVWL� � ND� VYMHVQLP� LOL� QHVYMHVQLP� SURPMHQDPD� NRMH�
PRJX� QHJDWLYQR� XWMHFDWL� QD� SODQLUDQX� ILQDQFLMVNX� � DNWLYQRVW�� 2VLP� WRJD��
NRQVWDQWQR� PLMHQMDQMH� XYMHWD� SRVORYDQMD� ]DKWLMHYD� � NRQWLQXLUDQL� � UHEDODQV��
RGQRVQR�PRGLILFLUDQMH�L�DåXULUDQMH��SUYRELWQR�XWYU HQRJ�ILQDQFLMVNRJ�SODQD���
�
� 8� XYMHWLPD� JOREDOL]DFLMH� SRVORYDQMD� L� WXUEXOHQWQRJ� RNUXåMD� SRGX]HüD�
WUHEDMX� NUHLUDWL� VWUDWHJLMH� NRMH� XNOMXþXMX� IOHNVLELOQRVW�� DGDSWLUDQRVW� L� VSRVREQRVW�
SUHGYL DQMD� SURPMHQD� X� RNUXåMX�� 0HQDGåPHQW� SRGX]HüD� PRåH� ELUDWL� L]PH X�
DJUHVLYQH� �� GHIDQ]LYQH�� NRQ]HUYDWLYQH� L� NRQNXUHQWQH� VWUDWHJLMH�� SUL� þHPX�
SRVOMHGQMD� � SRGUD]XPLMHYD� SRYHüDQMH� ILQDQFLMVNLK� L� NRPHUFLMDOQLK� SRWHQFLMDOD��
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SRYHüDQMH� SURGXNWLYQRVWL�� GRPLQDFLMX� QDG� NRQNXUHQFLMRP�� � DOL� L� VSRVREQRVW�
LQRYLUDQMD����
�
� 'D� EL� RSVWDOD� L� UDVOD� SRGX]HüD� PRUDMX� L]JUDGLWL� RGUåLYH� NRQNXUHQWQH�
SUHGQRVWL��.RQNXUHQWQH�SUHGQRVWL�VH�MDYOMDMX�NDG�SRGX]HüH�NRULVWL�VWUDWHJLMH�NRMH�
QH� NRULVWH� VDGDãQML� LOL� SRWHQFLMDOQL� NRQNXUHQWL�� GRN� VH� RGUåLYH� NRQNXUHQWQH�
SUHGQRVWL� MDYOMDMX� NDG�NRQNXUHQWL� QH�PRJX�NRSLUDWL� NRULVWL� L]DEUDQH�NRUSRUDWLYQH�
VWUDWHJLMH�� ,]JUDGQMD� RGUåLYLK� NRQNXUHQWQLK� SUHGQRVWL� LPD� ]D� SUHWSRVWDYNX�
SRVWRMDQMH� VSHFLILþQLK� NRPSHWHQFLMD� QD� SODQX� SULPMHQH� MHGLQVWYHQLK� WHKQRORJLMD��
NUHLUDQMH�UHQRYLUDQMH� SURL]YRGD� L� SR]QDYDQMH� WUåLãQLK� SURPMHQD� QD� GRPDüLP� L�
VWUDQLP�WUåLãWLPD��=ERJ�NRQWLQXLUDQLK�SUHGQRVWL�NRMH�VH�SUHQRVH�QD�VWUDQD�WUåLãWD�L�
NRMD�NRQNXUHQFLMD�QH�PRåH�UHSOLFLUDWL��6KDSLUR�����������
�
� 3UHPD� UHVXUVQRM� WHRULML� WYUWNL� NRQNXUHQWQH� SUHGQRVWL� VH� MDYOMDMX� NDGD�
WYUWND� SRVMHGXMH� UHVXUVH� �SRWHQFLMDOH�� NRML� VX� YULMHGQL�� ULMHWNL�� NRML� VH� QH� PRJX��
SHUIHNWQR�LPLWLUDWL�QLWL�VH�PRJX�VXSVWLWXLUDWL���'ROOLQJHU�����������
�
� )LQDQFLMVND� VUHGVWYD� VH��X�SUDYLOX� �� VPDWUDMX� UHVXUVRP�NRML� QHPD�þHWLUL�
DWULEXWD� SRWUHEQD� GD� EL� LK� WUHWLUDOL� NDR� L]YRU� NRQNXUHQWQLK� SUHGQRVWL�� DOL� VH�
ILQDQFLMVNL�PHQDGåPHQW���NRPSOHNVQRVW�SURFHVD�L�OMXGVNL�SRWHQFLMDO��ILQDQFLMVNRJ�
PHQDGåHUD��PRJX�VPDWUDWL�L]YRURP�NRQNXUHQWQLK�SUHGQRVWL��
�
� 8ORJD� ILQDQFLMD� LQNRUSRULUDQD� MH� X� VYH� SRVORYQH� SURFHVH�� SURFHVLUDQMH��
LQIRUPDFLMD���ILQDQFLMVND�L]YMHãüD�L�SURUDþXQL���SURFHVLUDQMH�PDWHULMDOD��XSUDYOMDQMH�
REUWQLP�NDSLWDORP���WH�X�SURFHVX�PHQDGåPHQWD��=ERJ�EU]LK�SURPMHQD�X�RNUXåMX��
SRVHEQR�X�XYMHWLPD�JOREDOL]LUDQLK�ILQDQFLMVNLK� WUåLãWD�� ILQDQFLMVNL�PHQDGåHU�PRUD�
razmišljati i djelovati fleksibilno i globalno. On mora imatL�VSUHPQH�DOWHUQDWLYH��]D�
UHDNFLMX�QD�SURPMHQH�RNUXåMD��âWRYLãH��WUHED�NUHLUDWL�SURPMHQH�NRMH�üH�XQDSULMHGLWL�
NRQNXUHQWQL��SRORåDM�SRGX]HüD��
�
� )LQDQFLMVNL�PHQDGåHU� WUHED�SULEDYLWL� VUHGVWYD�SR�QDMSRYROMQLMLP�XYMHWLPD�
QD� � JOREDOQLP� WUåLãWLPD�� RVLJXUDWL� GRQRãHQMH� ILQDQFLMVNLK� SODQRYD�� ILQDQFLMVNX�
NRQWUROX�L�PMHUHQMH�SHUIRUPDQVL��8VWR��RG�YLWDOQH�YDåQRVWL�]D�RSVWDQDN�SRGX]HüD�
MH�L�RVLJXUDQMH�RSWLPDOQRJ�XSUDYOMDQMD��JRWRYLQVNLP�WLMHNRP�L�REUWQLP��NDSLWDORP���
WH�GREULK�RGQRVD�V��NUHGLWRULPD�L� LQYHVWLFLMVNRP�MDYQRãüX��2G�SRVHEQH�YDåQRVWL�
MH�GD�RVLJXUD��]DGRYROMDYDMXüL�NUHGLELOLWHW��LQYHVWLFLMVNL�UHMWLQJ��L�ILQDQFLMVNL�VXYLãDN�
NRML� üH� ELWL� ED]D� GRGDWQRJ� ]DGXåLYDQMD�� L� SRYHüDQMD� GLRQLþNH� JODYQLFH� X�
YUHPHQLPD� NDGD� VH� WYUWNL� SUXåH� SRYROMQH� LQYHVWLFLMVNH� PRJXüQRVWL�� 1MLKRYR�
SURSXãWDQMH� ]QDþLOR� EL� ]DRVWDMDQMH� X� LQRYDWLYQRVWL� SURL]YRGQH� GMHODWQRVWL�
�WHKQRORJLMD�� NYDOLWHWD�� GL]DMQ�� RGQRVQR� SULODJR HQRVWL� XNXVLPD� L� SRWUHEDPD�
NXSDFD� V� UH]XOWLUDMXüLP� JXELWNRP� NRQNXUHQWQLK� SUHGQRVWL�� 3RVOMHGLFD� WDNYRJ�
scenarija je pogoršanje fiQDQFLMVNH�SR]LFLMH�� ILQDQFLMVNH� IOHNVLELOQRVWL��VQLåDYDQMH�
YULMHGQRVWL�LPRYLQH�L�EODJRVWDQMD�GLRQLþDUD��9LGXþLü����������
�
�� (ILNDVQH� RGOXNH� ILQDQFLMVNRJ� PHQDGåHUD� NRMH� REXKYDüD� SRGUXþMH�
VWUXNWXUH� NDSLWDOD�� RVLJXUDQMH� REUWQRJ� NDSLWDOD�� LQYHVWLFLMVNH� RGOXNH�� L� RGUåDQMD�
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OLNYLGQRVWL� SUHGVWDYOMDMX� NOMXþQH� � IXQNFLMH� X� NUHLUDQMX� NRQNXUHQWQLK� SUHGQRVWL�
SRGX]HüD��
�

�.RPELQDFLMD� L]YRUD� ILQDQFLUDQMD� NRMX� üH� SRGX]HüH� NRULVWLWL� UH]XOWDW� MH�
UDVSRORåLYRVWL� VUHGVWDYD� L� QMLKRYH� FLMHQH�� � WHNXüH� ILQDQFLMVNH� SR]LFLMH� L�
NUHGLELOQRVWL�� VWDYD� PHQDGåHUD� SUHPD� UL]LNX� L� L]DEUDQH� ILQDQFLMVNH� VWUDWHJLMH��
3RGX]HüD� NRMD� VX� QD� WHPHOMX� NUHGLELOQRVWL� L� YHOLþLQH� X� VWDQMX� � SULVWXSLWL�
PH XQDURGQLP�WUåLãWLPD�NDSLWDOD�X�PRJXüQRVWL�VX�GD�VQL]H�UL]LN��GHYL]QRJ�WHþDMD�
tehnološke zastarjelosti, nelikYLGQRVWL�� SROLWLþNL� UL]LN��� QDGL X� VHJPHQWDFLMX�
QDFLRQDOQLK� ILQDQFLMVNLK� WUåLãWD� L�XQDSULMHGH�VWUXNWXUX�NDSLWDOD��.DR�UH]XOWDW� WRJD��
WURãDN�ILQDQFLUDQMD�SRGX]HüD�VH�VQLåDYD�L�SRYHüDYD�NDSLWDOQL�SURUDþXQ��(LWHPDQ��
���������
�
� 3RGX]HüD�NRMD�QLVX�X�VWDQMX��SULVWXSLWL�PH XQDURGQLP�WUåLãWLPD�NDSLWDOD�
]ERJ� QHGRYROMQH� NUHGLELOQRVWL� LOL� REXMPD� SRVORYDQMD� �RUJDQL]DFLMVNRJ� REOLND���
PRUDMX� VH� RULMHQWLUDWL� QD� GRPDüH� LOL� DOWHUQDWLYQH� L]YRUH� ILQDQFLUDQMD�� 7DNR��
ILQDQFLMVNL� PHQDGåHU� PRUD� ELWL� LQIRUPLUDQ� R� LQRYDWLYQLP� REOLFLPD� EDQNRYQRJ�
ILQDQFLUDQMD� �IDNWRULQJ�� IUDQFKLVLQJ��� SURQDOD]LWL� L]YRUH� UL]LNR� NDSLWDOD�� LQYHVWLWRUH�
YROMQH� LQYHVWLUDWL� X� YULMHGQRVWQLFH�SODVLUDQH�SULYDWQRP�SUDYQRP�SRQXGRP��8VWR��
WUHED�SUDWLWL�PRJXüQRVWL�NRWLUDQMD��QD�DOWHUQDWLYQLP�UHJLRQDOQLP�EXU]DPD�]D�PDOD�
SRGX]HüD�� WH� UDVSRORåLYRVW� L� XYMHWH� GRELYDQMD� VUHGVWDYD� UHJLRQDOQLK�QDFLRQDOQLK�
LQVWLWXFLMD�DJHQFLMD� ]D� NUHGLWLUDQMH�JDUDQFLMH� L� VDYMHWRGDYQX� �PHQDGåHUVNX��
LVWUDåLYDþNX��SRWSRUX��
�
� (ILNDVQD�DORNDFLMD�NDSLWDOD��MH�RG�YLWDOQH�YDåQRVWL�]D�RSVWDQDN�L�UD]YLWDN�
SRGX]HüD�X�XYMHWLPD��EU]R�PLMHQMDMXüHJ��L�VWRJD�QHL]YMHVQRJ�RNUXåMD��)LQDQFLMVNL�
PHQDGåHU� WUHED� LPDWL� YDåQX� XORJX� X� SURFHVX� � GRQRãHQMD� RGOXND� R� VWUDWHJLML�
RVWYDUHQMD� L�SURãLUHQMD�SULVXWQRVWL�QD�VWUDQLP�WUåLãWLPD��NDR� L�QDþLQX�ILQDQFLUDQMD�
SULPMHQH�WH�VWUDWHJLMH��
�
� 3ULVXWQRVW� QD� VWUDQLP� WUåLãWLPD� X� GDQDãQMLP� XYMHWLPD� SUHWSRVWDYND� MH�
RGUåDYDQMD� L� XQDSUH HQMD� WHNXüH� NRQNXUHQWQH� SR]LFLMH� WYUWNH� QD� ED]L�
NRQWLQXLUDQRJ� SULVWXSD� LQIRUPDFLMDPD� R� QDMQRYLMLP� WHKQRORJLMDPD�VYMHWVNLP�
WUåLãWLPD�L�5	'�DNWLYQRVWLPD��
�
� 3ULPMHULFH�� RVYDMDQMH� VWUDQLK� WUåLãWD� SUHNR� VWUDQLK� L]UDYQLK� LQYHVWLFLMD�
�)',�� RPRJXüXMH� WYUWNDPD� NRMH� SRVOXMX� � X� NDSLWDOQR� LQWHQ]LYQLP� LQGXVWULMDPD� L�
LQGXVWULMDPD�NRMH��]DKWLMHYDMX�YHOLNH�5	'�NRULVWL�RG�HNRQRPLMH�REXMPD��8VWR��)',�
RPRJXüXMX� � PXOWLQDFLRQDOQLP� NRPSDQLMDPD� VWMHFDQMH� LQIRUPDFLMD� L� LVNXVWYD��
SRWUHEQLK�UDGL�REQDYOMDQMD��NRQNXUHQWQLK�SUHGQRVWL��NRMH�MH�RG�L]X]HWQH�YDåQRVWL�X�
industrijama s brzim inovacijama proizvoda i tehnološkim napretkom. I 
]DMHGQLþND� XODJDQMD� NDR� REOLN� � SURGRUD� QD� VWUDQD� WUåLãWD� RPRJXüXMX� VQLåHQMH�
troškova i pristup suvremenoj tehnologiji. �
�
� 5DFLRQDOQH� LQYHVWLFLMVNH� RGOXNH� WUHEDMX� SURL]OD]LWL� L]� �XYLMHN� L]QRYD�
SURFLMHQMHQH�L�REQRYOMHQH��NRUSRUDFLMVNH�VWUDWHJLMH��6WUDWHJLMD�JOREDOQH�HNVSDQ]LMH�
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WUDåL�VWUDWHJLMX�LQYHVWLUDQMD�NRMD�MH�X�VNODGX�V�PH XQDURGQRP�RGUåLYRãüX��2YDNYD��
LQYHVWLFLMVND��VWUDWHJLMD�SRGUD]XPLMHYD��
•� SURPDWUDQMH� LQYHVWLFLMVNLK� SULMHGORJD�NDR�QL]D�SURMHNDWD�NRMH� WUHED�DQDOL]LUDWL�

]DMHGQR��NDR�VNXS�LQYHVWLFLMD�NRML�WUHED�VWYRULWL�X]DMDPQR�SRGUåDYDMXüL�RNYLU�V�
FLOMHP�SRVWL]DQMD�NRQNXUHQWQLK�SUHGQRVWL��

•� XSRWUHEX� RGJRYDUDMXüLK� NUHLUDQMD� X� LQYHVWLFLMVNRM� DQDOL]L�� NRML� UHVSHNWLUDMX�
JOREDOQL� HIHNW� SRWHQFLMDOQH� LQYHVWLFLMH� �SRYHüDQMH� L]YR]D�� RþXYDQMH� L�
XQDSUH HQMH�EXGXüH�NRQNXUHQWQH�SR]LFLMH�WYUWNH���

•� VXVWDYQX� SURFMHQX�� XVSRUHGEX� L� L]ERU� RSWLPDOQH� VWUDWHJLMH� XODVND� QD� VWUDQD�
WUåLãWD��NRQWLQXLUDQX�UHYL]LMX��WH�XNXSQRJ�QDþLQD�XODVND��6KDSLUR���������

�
� )LQDQFLMVNL� PHQDGåHU� PRUD� NUHLUDWL� LQRYDWLYQD� SUDYLOD� ]D� SURFMHQX�
LQYHVWLFLMVNLK� � SULMHGORJD� SROD]HüL� RG� RGJRYDUDMXüLK� NULWHULMD� �� NRUSRUDFLMVND�
VWUDWHJLMD��RGJRYDUDMXüD�GLVNRQWQD�VWRSD�YULMHGQRVW� LQYHVWLFLMH�NDR�UHDOQH�RSFLMH��
JOREDOQL�XWMHFDM�LQYHVWLFLMH��
�
� 5H]LPLUDMXüL�� RGUåLYH� NRQNXUHQWQH� SUHGQRVWL� PRJX� VH� NUHLUDWL� NUR]�
VRILVWLFLUDQL�� LQRYDWLYQL� L�GLQDPLþNL� ILQDQFLMVNL�PHQDGåPHQW��)LQDQFLMVNH�RGOXNH�X�
SRJOHGX� DORNDFLMH� UHVXUVD� RUJDQL]DFLMH� NRUSRUDFLMVNLK� ILQDQFLMD� SRVHELFH� X�
WYUWNDPD� NRMH� SRVOXMX� JOREDOQR�� SULNXSOMDQMH� �QDSRVH� YHOLNLK�� L]QRVD� NDSLWDOD��
RVLJXUDQMD�NDSLWDOD�SR� � LVSRG�SURVMHþQLK� WURãNRYLPD�X�XYMHWLPD�SOLWNLK� WUåLãWD�RG�
L]X]HWQH� VX� YDåQRVWL� ]D� NUHLUDQMH� L� RGUåDYDQMH� NRQNXUHQWQLK� SUHGQRVWL� QDSRVH�
LPDMXüL�X�YLGX�SRYHüDQX��NDNR�NRQNXUHQFLMX�WDNR�L�GLQDPLþQRVW�LQWHUQLK�L�YDQMVNLK�
SURPMHQD�� �
�
� �
����=1$ý(1-(�),1$1&,-6.2*�0(1$'ä0(17$��
�
�
� 2SüHQLWD� MH� SRVORYQD� WYUGQMD� GD� VH� ]D� XVSMHãQR� SRVORYDQMH� SRGX]HüD�
PRUD� SRGMHGQDND� SDåQMD� SRVYHWLWL� SRGUXþMX� QDEDYH�� SURL]YRGQMH�� SURGDMH� L�
SRGUXþMX�ILQDQFLMVNRJ�PHQDGåPHQWD��0QRJD�SRGX]HüD�NRMD�SUYHQVWYHQX��SDåQMX��
SRVYHüXMX�IXQNFLMDPD�QDEDYH��SURL]YRGQMH��SUXåDQMD�XVOXJD�LOL�SURGDMH��PRJX�QD�
WLP� SRVORYLPD� SRVORYDWL� L]YUVQR�� DOL� DNR� ]DQHPDUH� ]QDþHQMH� ILQDQFLMVNRJ�
PHQDGåPHQWD�� XVSUNRV� RGOLþQR� YR HQRM� QDEDYQRM� �� SURL]YRGQRM� L� SURGDMQRM�
SROLWLFL��SRGX]HüH�PRåH�]DSDVWL�X�]QDþDMQH��ILQDQFLMVNH�WHãNRüH��6YDND�SRVORYQD�
RUJDQL]DFLMD� X� YLVRNR� UD]YLMHQRP� UREQRQRYþDQRP� JRVSRGDUVWYX� �� DNR� VH� QDGD�
SURILWDELOQRP� SRVORYDQMX� �� PRUD� � LPDWL� QD� XPX� L� ]QDþHQMH� ILQDQFLMVNRJ�
PHQDGåPHQWD��7HN�NRPELQDFLMRP�VYLK�SRVORYQLK�RGOXND�SRVWLåH�VH�PDNVLPDOQD�
SURILWDELOQRVW�SRGX]HüD��
�
� 8VSMHãDQ� ILQDQFLMVNL� PHQDGåPHQW� SUHWSRVWavlja izvršavanje mnogih 
VSHFLILþQLK� ILQDQFLMVNLK� DNWLYQRVWL�� SUL� þHPX� L� QLMH� YDåQR� NRML� MH� SRMHGLQDF� X�
SRGX]HüX�RGJRYRUDQ�]D�QMLKRYR�REDYOMDQMH��8�YHOLNLP�SRGX]HüLPD�]D� WR�RELþQR�
SRVWRMH�VSHFLMDOL]LUDQL�ILQDQFLMVNL�UDGQLFL��NRMLPD�MH�WR�LVNOMXþLYL�SRVDR��7R�VX�QSU��
EODJDMQLN�� ILQDQFLMVNL�NQMLJRYR D��NRQWURORU� LOL�VO��8�PDOLP�SRGX]HüLPD�SRVORYLPD��
ILQDQFLMVNRJ� PHQDGåPHQWD� EDYH� VH� VDPL� YODVQLFL� X]� SRPRü� NQMLJRYR H� LOL�
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VHNUHWDULFH��8�VYDNRPH�SRGX]HüX�PH XWLP��SRVWRMH�WHPHOMQL�SUREOHPL�L]�GRPHQH��
ILQDQFLMVNRJ� PHQDGåPHQWD�� NRMH� WUHED� UMHãDYDWL� EH]� RE]LUD� QD� WR� GD� OL� SRVWRMH��
VSHFLMDOL]LUDQL� UDGQLFL� NRML� VH� EDYH� WRP�SUREOHPDWLNRP�7R� ]QDþL� GD� YODVQLN�� NRML�
PRåH�XMHGQR�ELWL�L�MHGLQL�PHQDGåHU�LOL�SRVMHGQLN�NRUSRUDFLMH�]D��ILQDQFLMH��PRUD�ELWL�
MHGQDNR� XSR]QDW� V� WHPHOMQLP� QDþHOLPD� L� PHWRGDPD� ILQDQFLMVNRJ�
PHQDGåPHQWD�NDNR� SULOLNRP� GRQRãHQMD� RGOXND� X� GRPHQL� WHNXüHJ� ILQDQFLUDQMD��
tako i prilikom donošenja odluka u domeni investiranja i u domeni raspodjele 
RVWYDUHQRJ�QHWR��GRELWND��
�
� Prilikom donošenja poslovnih odluka o pULEDYOMDQMX�QRYþDQLK�VUHGVWDYD��
ILQDQFLMVNL� PHQDGåHU� SRVHEQX� SDåQMX� SRNODQMD�� D�� YLVLQL� SRWUHEQLK� QRYþDQLK�
VUHGVWDYD�� E�� GLQDPLFL� SULEDYOMDQMD� QRYþDQLK� VUHGVWDYD�� � F�� GLQDPLFL� YUDüDQMD�
QRYþDQLK�VUHGVWDYD���G���PRJXüLP�L]YRULPD��ILQDQFLUDQMD��H��XYMHWLPD�ILQDQFLUDQMD��
I��VWXSQMX�ILQDQFLMVNRJ�UL]LND��WH���J��QDMEROMRM�NRPELQDFLML�L]YRUD�ILQDQFLUDQMD��
�
� 8� RNYLUX� ILQDQFLMVNRJ� PHQDGåPHQWD� QRYR� LOL� YHü� XKRGDQR�
SRGX]HüH�LQLFLUD�L�SODQLUD�RSWLPDOQH�NRPELQDFLMH�VYRMLK�QRYþDQLK�SRWUHED�]D�VYRMH�
SRVORYDQMH� L� ]D� RVWYDUHQMH� QDMSRYROMQLMHJ� QHWR� GRELWND� X� RGQRVX� QD� XNXSQR�
SURFLMHQMHQX� YULMHGQRVW� SRGX]HüD��3UHYLãH�QRYþDQLK� VUHGVWDYD�PRåH�SURX]URþLWL�
QMLKRYR� UDVWURãQR� L� QHQDPMHQVNR� NRULãWHQMH�� D� SUHPDOR�� PRåH� RWHåDYDWL��
QRUPDOQR� ILQDQFLMVNR� SRVORYDQMH� L� XVSRULWL� UHDOL]DFLMX� SRVORYQLK� FLOMHYD� LOL� þDN�
QDMDYLWL� ]QDþDMQH� ILQDQFLMVNH� WHãNRüH� SRGX]HüD�� =DWR� VH� ]QDþHQMH� ILQDQFLMVNRJ�
PHQDGåPHQWD�RþLWXMH�L�X�SULEDYOMDQMX�SRWUHEQLK�QRYþDQLK�VUHGVWDYD��D�SRWUHED�]D�
QRYþDQLP� VUHGVWYLPD� PRåH� SURL]LüL� L]� SRNUHWDQMD� SRVORYDQMD�� L]� VH]RQVNLK�
oscilacija u proizvodnji, plasmanu i naplati prihoda,iz trajnijeg  proširivanja  
SRVORYDQMD�LOL�L]�GUXJLK�RNROQRVWL��.DNR�EL�EDUHP�PLQLPXP�QRYþDQLK�VUHGVWDYD�ELR�
DQJDåLUDQ� SRG� QDMSRYROMQLMLP� ILQDQFLMVNLP� � XYMHWLPD�� � WUHED� SDåOMLYR� LVSLWDWL� VYH�
PRJXüH� � DOWHUQDWLYQH� L]YRUH� QRYþDQLK� VUHGVWDYD�� 7R� VH� LVSLWLYDQMH� RELþQR�
SRVWDYOMD�NDR�SLWDQMH��GD�OL� WUDåLWL�QRYþDQD�VUHGVWYD�RG�YODVQLND�LOL�RG�YMHURYQLND��
GD� OL� X]HWL� NDR� NUDWNRURþQL�� VUHGQMRURþQL� LOL� GXJRURþQL� NUHGLW�� NRMH� VX� YUVWH�
QRYþDQLK�VUHGVWDYD�QD�WUåLãWX�WUHQXWQR�UDVSRORåLYH"�L�VO��)LQDQFLMVNL�SODQ�PRUD�ELWL�
X�VNODGX�V�UHDOQRP�ILQDQFLMVNRP�VLWXDFLMRP��D�ILQDQFLMVNL�UL]LN�WUHED��VPDQMLWL��QD�
QDMPDQMX� � PMHUX�� 1D� XPX� WUHED� LPDWL� L� PRJXüQRVW� GDOMQMH� NRQWUROH� RG� VWUDQH�
YODVQLND�SRWUHEX� IOHNVLELOQRVWL� ]D� QHNR� NDVQLMH� ILQDQFLUDQMH�� SRWUHEX� ]D�
VQLåDYDQMHP�WURãNRYD�L�GU���
�
� )LQDQFLMVNL� PHQDGåPHQW� REXKYDüD� L� NRQWUROX� XSRWUHEH� QRYþDQLK�
VUHGVWDYD�D�WD�NRQWUROD�SRGUD]XPLMHYD��QDGJOHGDQMH�XODJDQMD�X�WHNXüX�LPRYLQX�L�
NRQWUROX� NRULãWHQMD�RGQRVQR� WURãHQMD�SRVWRMHüLK�QRYþDQLK� VUHGVWDYD��VYH�X�FLOMX�
QMLKRYRJ� PDNVLPDOQRJ� LVNRULãWHQMD� L� VSUHþDYDQMD� QHQDPMHQVNRJD� WURãHQMD��
1DGDOMH��X�RNYLUX�ILQDQFLMVNRJ�PHQDGåPHQWD�SRVHEQD�VH�EULJD�YRGL�R�UDVSRGMHOL�
RVWYDUHQRJD� QHWR� GRELWND� SRGX]HüD�� D� WD� VH� QRYþDQD� VUHGVWYD�UD]PLãOMDMXüL�
ILQDQFLMVNL��PRJX�LVNRULVWLWL�]D�SURãLUHQMH�SRVWRMHüLK�LOL�]D�RWYDUDQMH�QRYLK�SRVORYD��
]D�SRGPLUHQMH�YDQMVNLK�GXJRYD��]D�LVSODWX�GLYLGHQGL��]D�RWNXS�YULMHGQRVQLK�SDSLUD�
L�VO����
�
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� 7UHED� QDSRPHQXWL� L� WR� GD� � QHNL� ILQDQFLMVNL� PHQDGåHUL� � �� X� SUDYLOX� ��
JXEH�GRN� GUXJL�� QDMþHãüH� � �� XVSLMHYDMX�� D� QMLKRY� XVSMHK� LOL� QHXVSMHK� X� SUDYLOX�
SURL]OD]L� L]� UL]LND� X� VWYDUQRP� ]QDQMX�� LVNXVWYX� L� VSRVREQRVWLPD� ILQDQFLMVNLK�
PHQDGåHUD� ]D� REDYOMDQMH� WLK� SRVORYD�� 3RVORYQL� XVSMHK� � SRGX]HüD�� SDN�� RYLVL�
L]PH X� RVWDORJD� L� R� � NRPXQLNDWLYQRVWL� ILQDQFLMVNRJ� PHQDGåHUD�� QMHJRYRJ�
SR]QDYDQMD� SRVORYQH� SROLWLNH� UD]OLþLWLK� LQVWLWXFLMD� RG� NRMLK� VH� PRåH� SULEDYLWL�
ILQDQFLMVNL�NDSLWDO��WH�R�QMHJRYRP�SR]QDYDQMX�RVWDOLK�PRJXüLK�QDþLQD�SULEDYOMDQMD�
NDSLWDOD�� 8� VXãWLQL�� SXWHP� ILQDQFLMVNRJ� PHQDGåPHQWD� SURYRGL� VH� VYRMHYUVQD�
WUDQVLPLVLMD� RSüLK� ILQDQFLMVNLK� QDþHOD� QD� SRVHEQH� L� SRMHGLQDþQH� ILQDQFLMVNH�
DNWLYQRVWL���
�
� ,]�WHPHOMQRJD�ILQDQFLMVNRJD�PRWLYD�NRML�MH�X�RVWYDUHQMX�GRELWND�SRGX]HüD��
odnosno neto dobitaka po dividendi, dakako uz što manji financijski rizik, što 
PDQMX� QHL]YMHVQRVW� L� X� ãWR� NUDüHP� URNX�� SURL]OD]H� L� GYD� RVQRYQD� ILQDQFLMVND�
QDþHOD�� 3UYR� QDþHOR� ]DKWLMHYD� PDNVLPDOQR� LVNRULãWHQMH� NDSLWDOD�� � NRML� WUHED�
XVPMHUDYDWL� L� NRQWUROLUDWL� WDNR� GD� RVWYDUXMH� PDNVLPDODQ� SULKRG� SR� MHGLQLFL�
XORåHQRJD� NDSLWDOD��1D� WR� VH� QDGRYH]XMH� GUXJR� QDþHOR� NRMH� ]DKWLMHYD�GD� L]QRV�
QHWR�GRELWND�SR�VYDNRM�MHGLQLFL�RVWYDUHQRJ�SULKRGD�WDNR HU�WUHED�ELWL�PDNVLPDODQ��
6WYDUDQMH�GRELWND��SDN��RYLVL�L�R�NRQWUROL�QRYþDQLK�L]GDWDND�XNOMXþHQLK�X�VWYDUDQMH�
QRYþDQLK� SULPLWDND� SR� XORåHQRM� QRYþDQRM� MHGLQLFL�� 0DNVLPDODQ� RSVHJ� QRYþDQLK�
SULPLWDND� V�PDNVLPDOQLP�GRELWNRP��X]�PDNVLPDOQH�QRYþDQH� L]GDWNH��XND]XMH� L�
QD�PDNVLPDOQX�SURILWDELOQRVW�SRVORYQH�DNWLYQRVWL��
�
� 2YGMH�VX�RSLVDQD�VDPR�QHND�RG�]QDþHQMD� L�QHNL�PRGDOLWHWL� ILQDQFLMVNRJ�
PHQDGåPHQWD� X� SRVORYDQMX� SRGX]HüD�DOL� VH� X� SRVORYDQMX� MDYOMDMX� L� GUXJH�
VSHFLILþQH� SRVORYQH� VLWXDFLMH� NRMH� ]DKWLMHYDMX� RGJRYDUDMXüH� ILQDQFLMVNR� ]QDQMH� L�
XPLMHüH� � NDR�QD�SULPMHU� NDGD� �SUDWHüD� LOL� WUDMQD� LQVROYHQWQRVW�SRGX]HüD�QDODåX�
XVDJODãDYDQMD�GXåQLND� L�YMHURYQLND��NDGD�VH�SURYRGL�UHRUJDQL]DFLMD�SRVORYDQMD�L�
VO��
�
����2%/,&,�25*$1,=,5$1-$�326/291,+�68%-(.$7$��
�
� 3RVWRMH�PQRJL�þLPEHQLFL�NRML�XWMHþX�QD�YLVLQX�SRWUHEQH��SRVORYQH�LPRYLQH�
]D� SRVORYDQMH� SRGX]HüD�� 7R� VX� QSU�� REOLN� SRVORYQH� RUJDQL]DFLMH�� YHOLþLQD�
SRGX]HüD��YUVWD�SRVORYDQMD��XYMHWL�SRVORYDQMD�L�VO��8�RYRPH�GLMHOX�NQMLJH�UD]PRWULW�
üHPR�RGQRV�SRMHGLQLK�RUJDQL]DFLMVNLK�REOLND�SUHPD�UL]LNX��GRELWNX�L�NRQWUROL��8�WX�
VYUKX� X]HW� üHPR� X� UD]PDWUDQMH� LQRNRVQR� SRGX]HüH�� SDUWQHUVNR� SRGX]HüH� L�
NRUSRUDFLMX�� NDR� WUL� QDMVYUVLVKRGQLMD� RUJDQL]DFLMVND� REOLND� ]D� ]DGRYROMDYDQMH�
SRVORYQLK� SRWUHED�� 1R�� SULMH� DQDOL]H� XWMHFDMD� UL]LND�� GRELWND� L� NRQWUROH� QD�
UD]QRYUVQH� RUJDQL]DFLMVNH� REOLNH� SRGX]HüD�� SRWUHEQR� MH� UD]PRWULWL� SULURGX�
ILQDQFLMVNRJ�UL]LND��NRML�VH�VPDWUD�QDMYDåQLMLP�RG�VSRPHQXWD�WUL�þLPEHQLND��
�
� 2VQRYQL�REOLFL�SRVORYQRJ��RUJDQL]LUDQMD�X�VYLMHWX�VX��
�
•� SRMHGLQDþQR�YODVQLãWYR��
•� SDUWQHUVWYR�L�
•� NRUSRUDFLMD��
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� 3RMHGLQDþQR�YODVQLãWYR�MH�SRVORYQL�VXEMHNW�X�YODVQLãWYX�MHGQH�RVREH�NRML�
RELþQR�XSRãOMDYD�MHGQRJ�GR�GYD�]DSRVOHQLND��1D�RYDM�REOLN�RUJDQL]LUDQMD�RWSDGD�
YHOLNL�GLR�JRVSRGDUVWYD�X�UD]YLMHQLP�]HPOMDPD�SUHPGD�JOHGDQR�SUHPD�GRSULQRVX�
društvenom bruto proizvodu njihova uloga je skromna.�
�
� 9ODVQLN�RYRJ�SRVORYQRJ�VXEMHNWD�MH�WDM�NRMHPX�SULSDGD�FMHORNXSDQ�SURILW�L�
NRML�VQRVL�VYH�JXELWNH��1HSRGPLUHQD�SRWUDåLYDQMD�YMHURYQLND�SRGPLUXMX�VH�NDNR�
L]�SRVORYQH�WDNR�L�RVREQH�LPRYLQH�YODVQLND���D�SULPLFL�RG��SRVORYDQMD�RSRUH]XMX�
VH�VDPR�MHGQRP���SUL�RSRUH]LYDQMX��GRKRWND�YODVQLND��
�
� 3UHGQRVWL�SRMHGLQDþQRJ�YODVQLãWYD�VX��
•� MHGQRVWDYQD�L�IOHNVLELOQD�RUJDQL]DFLMD��
•� MHGQRVWDYQR�L�MHIWLQR�RVQLYDQMH��
•� YODVQLN�LPD�SRWSXQX�NRQWUROX�QDG�SRVORYDQMHP�L�QH�GLMHOL�SURILW�QL�V�NLP��
•� QH� SODüD� VH� SRUH]� QD� GRELWDN�� SD� QHPD� GYRVWUXNRJ� RSRUH]LYDQMD� NDR� NRG�

YODVQLND�NRUSRUDFLMH���SRUH]D�QD�GRELWDN�L�SRUH]D�QD�GRKRGDN�SRMHGLQFD��QLMH�
VOXþDM�X�VYLP�]HPOMDPD����

�
� 2JUDQLþHQMD�SRMHGLQDþQRJ�YODVQLãWYD��
•� QHRJUDQLþHQD�RGJRYRUQRVW��]ERJ�NRMH�YODVQLN�PRåH�SUHWUSMHWL�JXELWDN�YHüL�RG�

L]QRVD�LQYHVWLUDQRJ�X�WYUWNX��
•� SRWHãNRüH�NRG� �SULEDYOMDQMD� YHüLK� L]QRVD�NDSLWDOD��ãWR�RJUDQLþDYD� UHDOL]DFLMX�

UD]YRMQLK�DPELFLMD��
•� L]QRV� SRUH]D� NRG� � YLãLK� SRUH]QLK� JUXSD�PRåH� � ELWL� YLãH� QHJR� XNXSQL� SRUH]�

GLRQLþDUD��SODüHQ�QD�LPH�SRUH]D�QD�GRELWDN�L�SRUH]D�QD�GRKRGDN���
•� RJUDQLþHQL� YLMHN� �� YLMHN� SRVORYQRJ� VXEMHNWD� MH� RJUDQLþHQ� QD� åLYRWQL� YLMHN�

YODVQLND��
•� WHãNRüH�NRG�SUHQRãHQMD�YODVQLãWYD��
�
� 3DUWQHUVWYR� MH� REOLN� RUJDQL]LUDQMD� NRML� VH� QDMþHãüH� VXVUHüH� NRG� PDOLK�
EL]QLVD��7R� MH�SRVORYQL� REOLN� NRG�NRMHJ�VH�GYLMH� LOL� YLãH�RVRED�XGUXåXMX�V�FLOMHP�
REDYOMDQMD�SRVORYDQMD��3DUWQHUVWYD�VH�PRJX�RUJDQL]LUDWL� NDR�RSüD� LOL�JHQHUDOQD��
JGMH�VYL�SDUWQHUL� LPDMX�QHRJUDQLþHQX�RGJRYRUQRVW��L�RJUDQLþHQD��NRG�NRMLK�MHGDQ�
SDUWQHU� LPD� QHRJUDQLþHQX� RGJRYRUQRVW�� D� RVWDOL� RGJRYRUQRVW� RJUDQLþHQX�
L]QRVRP�XORåHQRJ�NDSLWDOD��2YDM�REOLN�RUJDQL]LUDQMD�SRJRGDQ�MH�]D�RUJDQL]LUDQMH�
QHNLK� SURIHVLMD� NDR� ãWR� VX� UDþXQRYR H�� UHYL]RUL� L� RGYMHWQLFL� MHU� RPRJXüXMX�
koncentraciju znanja i napora, kao i proširenje poslovanja prijemom novih 
SDUWQHUD�� 3UHGQRVWL� L� QHGRVWDFL� SDUWQHUVWYD� QDOLNXMX� QD� RQH� NRG� SRMHGLQDþQRJ�
vlasništva. �
� ��������� �
� 3UHGQRVWL�SDUWQHUVWYD��
•� MHGQRVWDYQD�L�IOHNVLELOQD�RUJDQL]DFLMD��
•� VSHFLMDOL]DFLMD�UDGD�L�NRQFHQWUDFLMD�]QDQMD��
•� NRQWUROD�QDG�SRVORYDQMHP��
•� QH� SODüD� VH� SRUH]� QD� GRELWDN�� SD� QHPD� GYRVWUXNRJ� RSRUH]LYDQMD� NDR� NRG�

YODVQLND�NRUSRUDFLMH���SRUH]D�QD�GRELWDN�L�SRUH]D�QD�GRKRGDN�SRMHGLQFD��
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1HGRVWDWFL�SDUWQHUVWYD��
•� QHRJUDQLþHQD� RGJRYRUQRVW� �RVLP� NRG�NRPDQGLWQRJ�GUXãWYD� ]D�NRPDQGLWRUH�

NRML�RGJRYDUDMX�GR�L]QRVD�XORJD���
•� WHãNRüH�X�SULEDYOMDQMX�YHüLK�L]QRVD�NDSLWDOD��
•� RJUDQLþHQD�OLNYLGQRVW�YODVQLþNRJ�XGMHOD��
•� L]QRV� SRUH]D� NRG� YLãLK� SRUH]QLK� JUXSD� PRåH� ELWL� YLãH� QHJR� XNXSQL� SRUH]�

GLRQLþDUD��SODüHQ�QD�LPH�SRUH]D�QD�GRELWDN�L�SRUH]D�QD�GRKRGDN���
•� PRJXüH�UD]LODåHQMH� L]PH X�SDUWQHUD� �X�SRJOHGX�XSUDYOMDQMD��SRGMHOH�SURILWD��

UD]YRMQH�VWUDWHJLMH���
•� ]DNRQVNL� UDVNLG�X� VOXþDMX� VPUWL� LOL� SRYODþHQMD�SDUWQHUD�� NDGD� MH�þHVWR� WHãNR�

GRüL�GR�VSRUD]XPD�NRML�RGJRYDUD�VYLP�SDUWQHULPD��
�
� 3UREOHPL� SRMHGLQDþQRJ� YODVQLãWYD� L� SDUWQHUVWYD�� QDSRVH� QHRJUDQLþHQD�
RGJRYRUQRVW�� L�QHPRJXüQRVW�SULEDYOMDQMD�YHüLK�L]QRVD�NDSLWDOD�NRML�VH�MDYOMD�NRG�
EL]QLVD� V� YHOLNLP� UD]YRMQLP�PRJXüQRVWLPD�PRJX� VH� QDGYODGDWL� SUHUDVWDQMHP�X�
NRUSRUDFLMX��NRPSDQLMX��WYUWNX���
�
� .RUSRUDFLMD� MH� SRVORYQL� REOLN� RUJDQL]LUDQMD� þLMD�JODYQD�NDUDNWHULVWLND� MH�
RJUDQLþHQD� RGJRYRUQRVW� YODVQLND�� 1DLPH�� X� VOXþDMX� EDQNURWD� NRPSDQLMH��
GLRQLþDUL�QLVX�RGJRYRUQL�]D�SRGPLUHQMH�REYH]D�NRPSDQLMH��2QD�MH�SRVORYQL�REOLN�
RGYRMHQ�RG�YODVQLND���GLRQLþDUD�L�PHQDGåHUD��QDMYHüL�GRSULQRV�IRUPLUDMX��'%3��L�
QDMYHüL�XGLR�X�SULKRGLPD�RG�SURGDMH��WH�LPRYLQL�X�WUåLãQLP�JRVSRGDUVWYLPD�RGQRVL�
VH� XSUDYR� QD� NRUSRUDFLMH�� ,QDþH�� VYH� NDUDNWHULVWLNH�� SUHGQRVWL� L� REYH]H� � NRMH�
YULMHGH�]D�NRUSRUDFLMH�L�QMLKRYH�YODVQLNH���GLRQLþDUH��YULMHGH�X�SUDYLOX�L�]D�GUXãWYD�
V�RJUDQLþHQRP�RGJRYRUQRãüX�L�QMLKRYH�þODQRYH���
�
� ,PRYLQD�L�REYH]H�NRPSDQLMH�RGYRMHQL�VX�RG�QMHQLK�YODVQLND��.RUSRUDFLMX�
NRQWUROLUDMX� GLRQLþDUL� NRML� VX� QMHQL� UH]LGXDOQL� YODVQLFL�� ]DGQML� VX� SR� UHGRVOLMHGX�X�
UDVSRGMHOL�GRELWND�X�GREULP�YUHPHQLPD��WH�]DGQML�X�UDVSRGMHOL�OLNYLGDFLMVNH�PDVH�
X�ORãLP�YUHPHQLPD��8�SUDNVL��PH XWLP��NRQWUROD�QDG�NRUSRUDFLMRP�GHWHUPLQLUDQD�
je  disperzijom vlasništva i agencijskim problemom. Naime, stvarnu kontrolu QDG�
NRPSDQLMRP� LPDMX�GLRQLþDUL�NRML�QD�WHPHOMX�EURMD�JODVRYD�NRQWUROLUDMX�IRUPLUDQMH�
XSUDYQRJ� RGERUD�� 1DGDOMH�� DNR� GLRQLþDUL� QLVX� LVWRYUHPHQR� L� JODYQL� PHQDGåHUL��
MDYOMD�VH�DJHQFLMVND�GLOHPD���SUREOHP���L]PH X�GLRQLþDUD�L�PHQDGåHUD��WM��SLWDQMH�
XSUDYOMDMX� OL� � PHQDGåHUL� LPRYLQRP� NRUSRUDFLMH� X� LQWHUHVX� GLRQLþDUD� LOL�� SDN�� X�
VYRP�YODVWLWRP�LQWHUHVX��
�
� 3UL� RVQLYDQMX� NRUSRUDFLMH� SRWUHEQR� MH� GRQLMHWL� VWDWXW� � NRMLP� VH�� SRUHG�
RVWDORJ��GHILQLUDMX��
•� LPH�NRUSRUDFLMH��
•� YUVWD�GMHODWQRVWL����
•� L]QRV�WHPHOMQRJ�NDSLWDOD���
•� EURM��LPHQD�L�DGUHVH�GLUHNWRUD��RGQRVQR�þODQRYD�XSUDYH�L�QDG]RUQRJ�RGERUD��
•� vrijeme trajanja i prestanak društva.�
�
�
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� 3UHGQRVWL�NRUSRUDFLMH��
�
•� RJUDQLþHQD�RGJRYRUQRVW��
•� QHRJUDQLþHQL�YLMHN���YLMHN�QLMH�YH]DQ�X]�RVQLYDþH�NRPSDQLMH��
•� UHODWLYQR� YLVRND� OLNYLGQRVW� ]ERJ� ODke  transferabilnosti vlasništva prijenosom 

GLRQLFD��QDSRVH�NRG�SRGX]HüD�þLMLP�VH�GLRQLFDPD� WUJXMH�QD� MDYQLP� WUåLãWLPD�
NDSLWDOD��

•� VSRVREQRVW� SULNXSOMDQMD� YHüLK� L]QRVD� NDSLWDOD�� SRVHELFH� ]D� VUHGQMH� L� YHOLNH�
NRPSDQLMH��

�
� 2JUDQLþHQMD��NRUSRUDFLMH��
�
•� GYRVWUXNR� RSRUH]LYDQMH� �NRUSRUDFLMD� X� SUDYLOX� SODüD� SRUH]� QD� GRELWDN�� D�

SRWRP�GLRQLþDUL� QD�GLYLGHQGX�NDR�GLR� VYRJ�GRKRWND� �u Hrvatskoj to još nije 
VOXþDM��DOL�VH�SODQLUD�XYR HQMH�SRUH]D�QD�GLYLGHQGX���

•� VORåHQLMD�SURFHGXUD�L�WURãDN�RVQLYDQMD��
•� odvojenost vlasništva i meQDGåPHQWD��WH�
•� VWULNWQLMD�SUDYLOD�L]YMHãüLYDQMD��QDSRVH�]D�NRPSDQLMH�þLMLP�VH�GLRQLFDPD�WUJXMH�

QD� EXU]DPD�� ãWR� XNOMXþXMH� YHüX� � WUDQVSDUHQWQRVW� SRVORYDQMD� L� UD]YRMQLK�
SODQRYD��

�
� .RQFHSW�PDNVLPDOL]DFLMH�ERJDWVWYD�GLRQLþDUD�NDR�RVQRYQL�FLOM�SRVORYDQMD�
najlakše� MH� SULPMHQMLY� NRG� NRUSRUDFLMD� V� GLRQLFDPD� NRMLPD� VH� WUJXMH� QD� WUåLãWX�
YULMHGQRVQLFDPD��6WRJD�VH�YHüLQD�YHOLNLK�EL]QLVD�RUJDQL]LUD�NDR�NRUSRUDFLMD��=D�
YHüLQX�SRVORYQLK�VXEMHNDWD�SULPMHQD�NRUSRUDWLYQRJ�QDþLQD�RUJDQL]LUDQMD�LPDW�üH�
]D�SRVOMHGLFX�PDNVLPDOL]DFLMX�YULMHGQRVWL����GDNOH��ERJDWVWYD�YODVQLND��
�
� 5D]OR]L�WRPH�VX��
�
•� RJUDQLþHQL� UL]LN� LQYHVWLWRUD� XVOLMHG� RJUDQLþHQH� RGJRYRUQRVWL�� D� X]� � RVWDOH�

NRQVWDQWQH�XYMHWH�ãWR�MH�QLåL�UL]LN��WYUWNH��YLãD�MH�QMHQD�YULMHGQRVW��
•� YULMHGQRVW� WYUWNH� SR]LWLYQR� MH� SRYH]DQD� V� UDVSRORåLYLP� UD]YRMQLP�

PRJXüQRVWLPD�� �9HüH� UD]YRMQH� PRJXüQRVWL� LPDMX� � SRGX]HüD� V� ODNãLP�
SULVWXSRP� NDSLWDOX�� D� LQNRUSRULUDQD� SRGX]HüD� ODNãH� SULEDYOMDMX� NDSLWDO� X�
RGQRVX�QD�QHLQNRUSRULUDQD����

•� YULMHGQRVW� LQYHVWLFLMH�X� NRUSRUDFLMX� OLNYLGQLMD� MH�� QDSRVH�NRG�NRUSRUDFLMD� þLMLP�
VH�GLRQLFDPD�WUJXMH�QD�EXU]L��X�RGQRVX�QD�LQYHVWLFLMX�X�SRMHGLQDþQR�YODVQLãWYR�
LOL�NRUSRUDFLMX�ãWR�]QDþL�GD� MH�YULMHGQRVW�SRGX]HüD�YHüD�NDGD� MH�RUJDQL]LUDQR�
NDR�NRUSRUDFLMD���%ULJKDP��HW�DO�����������

�
� .RUSRUDWLYQL�REOLN�RUJDQL]LUDQMD�SRVHEQR�MH�SULNODGDQ�]D�YHOLND�SRGX]HüD�
L�SRGX]HüD�V�UD]YRMQLP�PRJXüQRVWLPD��0H XWLP��L�PDOL�EL]QLVL�PRJX�NRULVWLWL�RYDM�
RUJDQL]DFLMVNL�REOLN�QD�QDþLQ�GD�SRVOXMH�NDR�RELWHOMVND�NRUSRUDFLMD���NRUSRUDFLMD�V�
þLMLP�GLRQLFDPD�VH�QH�WUJXMH�QD� MDYQLP�WUåLãWLPD�� L�NRG�NRMLK� MH�QDMþHãüH�YODVQLN�
XMHGQR�L�PHQDGåHU�SRGX]HüD��
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�
� 'RQRãHQMH� SRVORYRGQLK� RGOXND� L]� GRPHQH� ILQDQFLMVNRJ� PHQDGåPHQWD��
SRGUD]XPLMHYD� � ELUDQMH� MHGQH� ILQDQFLMVNH� PRJXüQRVWL� �]D� SRVORYQR� GMHORYDQMH��
L]PH X� VYLK� UDVSRORåLYLK� DOWHUQDWLYD�� 3URUDþXQ� UHODWLYQH� YULMHGQRVWL� VYDNH�
SRQX HQH�DOWHUQDWLYH�]DKWLMHYD�SURFMHQX�DNWXDOQLK�XYMHWD�SRVORYQRJ�GMHORYDQMD���R�
NRMLPD� þHVWR� SRVWRML� QHSRWSXQR� ]QDQMH�� WH� SURJQR]D� EXGXüLK� GRJD DMD�� NRML�
XNOMXþXMX� RGUH HQH� � UL]LNH� L� QHVLJXUQRVWL�� QDURþLWR� X� GRPHQL� ILQDQFLMVNLK�
SRVOMHGLFD�� 7R� ]DWR� ãWR� VX� X�PQRJLP� VOXþDMHYLPD� QRYþDQL� SULPLFL� � L�LOL� QRYþDQL�
L]GDFL�SRYH]DQL�V�EXGXüLP�GRJD DMLPD��NRML�VH�PRJX��DOL�L�QH�PRUDMX�RVWYDULWL��
���
� �
� .DNR� VX�� GDNOH�� EXGXüL� GRJD DML� QHVLJXUQL�� SULMH� GRQRãHQMD� SRVORYQH�
RGOXNH�PRUDPR� SURJQR]LUDWL�� QDJD DWL� L� SURFMHQMLYDWL� ãWR� üH� VH� GRJRGLWL� L� SRUHG�
WRJD� ãWR� VPR� X� RGUH HQRP� WUHQXWNX� GRQLMHOL� QDMUDFLRQDOQLMX� PRJXüX� SRVORYQX�
RGOXNX�� .DGD� NXSXMHPR� RSUHPX�� PRUDPR� SURJQR]LUDWL� L� EXGXüH� SRWUHEH� ]D�
SURL]YRGLPD�NRMH�üHPR�SURL]YRGLWL� WRP�RSUHPRP��D�NDG�MH�ILQDQFLMVNL�PHQDGåHU�
VXRþHQ�V�GRQRãHQMHP�SRVORYQH�RGOXNH�X�VPLVOX�L]ERUD�QHNRJ�DOWHUQDWLYQRJ�WRND�
GMHORYDQMD�� UHOHYDQWQL� þLPEHQLN� X� QMHJRYRP� UD]PLãOMDQMX� PRUDMX� ELWL� RþHNLYDQL�
QRYþDQL�SULPLFL�L�LOL�L]GDFL�SRYH]DQL�V�DOWHUQDWLYQLP�PRJXüQRVWLPD�� ���������
� �
� 5LMHþ� ³UL]LN´� L� ³QHVLJXUQRVW´� RGQRVH�VH�QD�RNROQRVW�GD�VH� �SURILWDELOQRVW�
LQYHVWLFLMH� PRåH� SRND]DWL� L� GUXJDþLMRP� QHJR� ãWR� MH� SURJQR]LUDQR� X� YULMHPH�
GRQRãHQMD� RGOXNH� R� XODJDQMX� VORERGQLK� QRYþDQLK� VUHGVWDYD�� ,SDN�� X� YHüLQL�
VOXþDMHYD��SRVORYDQMH�QHüH�ELWL�WDNR�SRUHPHüHQR��DNR�UH]XOWDWL�EXGX�SRYROMQLML�RG�
QHSRYROMQR� SUHGYL HQLK� ILQDQFLMVNLK� UH]XOWDWD�� =DWR�� QDMþHãüH� L� QHPD� SRWUHEH�
SUDYLWL�UD]OLNX�X�]QDþHQMX�ULMHþL�³UL]LN´�L�³QHVLJXUQRVW´�YHü�VH�PRJX�]DPLMHQLWL��1R��
DNR�VH�åHOLPR�SR]DEDYLWL�SUREOHPDWLNRP�UL]LND�L�QHVLJXUQRVWL��SUHGQRVW�üHPR�GDWL�
SUHFL]QLMRM� � GHILQLFLML�� ³5L]LN´� üHPR� WDGD� GHILQLUDWL� NDR� GLVSHU]LMX� YMHURMDWQRVWL�
GLVWULEXFLMH� GRJD DMD�� þLMD� MH� YULMHGQRVW� ELOD� SUHGYL HQD�� D� ³QHVLJXUQRVW´� NDR�
VWXSDQM� QHGRVWDWND� SRYMHUHQMD� X� VPLVOX� LVSUDYQRVWL� SURFLMHQMHQH� YMHURMDWQRVWL�
GLVWULEXFLMH�� $NR� MH� QSU�� SURFLMHQMHQR� GD� MH� GLVWULEXFLMD� HNRQRPVNRJ� � YLMHND�
WUDMDQMD� RGUH HQH� JUXSH� RSUHPH� X� RGQRVX� QD� QMH]LQX� PRJXüX� � LVNRULãWHQRVW�
RQDNYD� NDNYRP� MH� SULND]DQD� X� 7DEHOL� ��� WDGD� VUHGQMD� YULMHGQRVW� SURFLMHQMHQH�
GLVWULEXFLMH� L]QRVL� VHGDP� JRGLQD�� ãWR� XMHGQR� SUHGVWDYOMD� L� SURVMHþQR� RþHNLYDQL�
HNRQRPVNL�YLMHN�WUDMDQMD�RSUHPH�NRMX�SRGX]HüH�QDPMHUDYD�NXSLWL��3R HPR�OL�RG�
pretpostavke da je procijenjena  distribucija ispravna, još uvijek postoji rizik od����
GR������GD�üH�LVNRULãWHQRVW�QRYH�RSUHPH�ELWL�PDQMD�X�SHULRGX�GR�VHGDP�JRGLQD�
�7DEHOD�SRND]XMH�GD�MH�SURVMHþQD�LVNRULãWHQRVW�RSUHPH����X�SHULRGX�RG�����GR�
����JRGLQD�����X�SHULRGX�RG�����GR�����JRGLQD�LWG����
�
�
�
�
�
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'LVWULEXFLMH�HNRQRPVNRJ�YLMHND�RSUHPH�� ��������������������7DEHOD����
�

Period korištenja u god.� % iskorištenosti�
�������������� � �� �
�������������� � �� �
�������������� � �� �
�������������� � ��� �
�������������� � ��� �
�������������� � ��� �
�������������� � ��� �
�������������� � �� �
�������������� � �� �
�������������� � �� �
�������������� � �� �
8�N�X�S�Q�R��� � ���� �

�
�

� .� WRPH� WUHED� QDSRPHQXWL� GD� PHQDGåPHQW� SRGX]HüD� QH� PRåH� ELWL�
VLJXUDQ� X� NRMRM� üH� PMHUL� GLVWULEXFLMD� SURFLMHQMHQRJ� HNRQRPVNRJ� YLMHND� WUDMDQMD��
åHOMHQH� RSUHPH� ELWL� EOL]X� VWYDUQRM� GLVWULEXFLML� HNRQRPVNRJ� YLMHND� WUDMDQMD� WH�
RSUHPH�� 5L]LN� SUHGVWDYOMD� YDULMDFLMX� SURVMHþQR� RþHNLYDQH� YULMHGQRVWL� NRMD� VH�
SRMDYOMXMH� VOXþDMQR�� âWR� MH� RYD� YDULMDFLMD� YHüD�� WR� MH� L� UL]LN� YHüL�� ,QGLYLGXDOQL�
þLPEHQLFL�� NRML� X]URNXMX� VOXþDMQH� YDULMDFLMH�� WDNR HU� VX� EURMQL�� DOL� QLVX� GRYROMQR�
]QDþDMQL�GD�ELVPR�LK�RGYRMHQR�SUHSR]QDYDOL�SR�ELOR�NRMHP�QMLKRYRP�HIHNWX��5L]LN��
GDNOH�� SRNULYD� RQH� YDULMDFLMH�� NRMH� VX�X]URNRYDQH�PQRJLP�VOXþDMQLP�XWMHFDMLPD�
NRML� VH� QH� PRJX� SURJQR]LUDWL�� 2GJRYRUQRVW� ]D� UD]OLNH� � L]PH X� SURVMHþQR�
RþHNLYDQLK� L� VWYDUQLK� YULMHGQRVWL�� NRMH� VH� SRMDYOMXMX� ]ERJ� UL]LND�� QH� PRJX� VH�
dodijeliti ni jednoj grešci u prognoziranju bilo  koje varijable. �
�
� Nesigurnost je uzrokovana, prvo, greškama u prognoziranju jednog ili 
YLãH� þLPEHQLND� NRML� VX� ]QDþDMQL� X� RGUH LYDQMX� EXGXüH� � YULMHGQRVWL� � YDULMDEOH� LOL��
GUXJR� �� SRWSXQLP� RGVXVWYRP� SURJQR]H�� 5D]OLNH� L]PH X� RþHNLYDQH� L� VWYDUQH�
YULMHGQRVWL� X]URNRYDQH� QHVLJXUQRãüX� PRJX� VH� GRGLMHOLWL� LQGLYLGXDOQLP�
þLPEHQLFLPD�NRML�VX�SRJUHãQR�SURJQR]LUDQL�LOL�NRML�XRSüH�QLVX��SURJQR]LUDQL��
�
� 2þHNLYDQD� YULMHGQRVW� DOWHUQDWLYQH� PRJXüQRVWL� SUHGVWDYOMD� SURVMHþQR�
RþHNLYDQX�YULMHGQRVW�NRMX�üH�DOWHUQDWLYQD�PRJXüQRVW�LPDWL�X�GXåHP�SHULRGX��$NR�
SRVWRML� YMHURMDWQRVW� RG� ���� GD� üH� ILQDQFLMVNL� PHQDGåHU�� VOLMHGHüL� DOWHUQDWLYQX�
PRJXüQRVW�³$´�RVWYDULWL�L]QRV�RG���������QRYþDQLK�MHGLQLFD��RQGD�DOWHUQDWLYD�³$´�
LPD�RþHNLYDQX��YULMHGQRVW�X�L]QRVX�RG��
�
� ���������������� ���������QRYþDQLK�MHGLQLFD�
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�
� 8]� SUHWSRVWDYNX� GD� VH� X� WRPH� UD]GREOMX� QLãWD� GUXJR� QHüH� GRJRGLWL��
RþHNLYDQD�YULMHGQRVW�ELW�üH�MHGQDND�YULMHGQRVWL�NRMX�DOWHUQDWLYQD�PRJXüQRVW�PRåH�
LPDWL� X� SURPDWUDQRP� SHULRGX�� $NR� SDN� PHQDGåHU� EXGH� VOLMHGLR� DOWHUQDWLYQX�
PRJXüQRVW� ³%´�� SRVWRMDW� üH� YMHURMDWQRVW� RG� ���� GDüH� VH� RVWYDULWL� L]QRV� RG�
��������QRYþDQLK�MHGLQLFD��YMHURMDWQRVW��RG�����GD�üH��RVWYDULWL�L]QRV�RG��������
QRYþDQLK� MHGLQLFD�� WH� YMHURMDWQRVW� RG� ���� GD� üH� RVWYDULWL� � L]QRV� RG� �������
QRYþDQLK�MHGLQLFD��$OWHUQDWLYQD�PRJXüQRVW�³%´�LPD�RþHNLYDQX�YULMHGQRVW�MHGQDNX�
]EURMX�RþHNLYDQLK�YULMHGQRVWL�VYLK�PRJXüLK��GRJD DMD��
�
�
������&,/-�326/29$1-$�32'8=(û$�
�� Donošenje poslovnih, investicijskih i financijskih odluka determinirano je  
RUJDQL]DFLMVNLP�FLOMHYLPD��&LOMHYL�VH�UD]OLNXMX�RG�RUJDQL]DFLMH�GR�RUJDQL]DFLMH��6YH�
GR�QHGDYQR�VPDWUDOR�VH�GD�MH�PDNVLPDOL]DFLMD�SURILWD�RVQRYQL�L�QDMVYHREXKYDWQLML�
FLOM� SRVORYDQMD� SRGX]HüD�� 2Q�� PH XWLP� ]DQHPDUXMH� GLQDPLNX� L� UL]LþQRVW�
RþHNLYDQLK� SRYUDWD�� ILQDQFLMVNL� UL]LN�� JRWRYLQVNL� WLMHN� L� GXJRURþQX� VWDELOQRVW�
SRVORYDQMD��7DNR�X�SUDYLOX�SURILWDELOQLML�SURMHNWL�YH]DQL�VX�L�]D�YHüL�UL]LN�L�VQLåDYDMX��
FLMHQX� GLRQLFH�� 'RN� MH� NRQFHSW� PDNVLPDOL]DFLMH� SURILWD� NUDWNRURþDQ� SR� VYRMRM�
SULURGL��NRQFHSW�PDNVLPDOL]DFLMH�ERJDWVWYD�GLRQLþDUD�MH�GXJRURþDQ��1DLPH��FLMHQD�
GLRQLFH� VH� XWYU XMH� QD� WHPHOMX� � SURFLMHQMHQRJ� L]QRVD�� GLQDPLNH� L� UL]LþQRVWL��
JRWRYLQVNLK�WLMHNRYD�NRML�VH�RþHNXMX�RG�GLRQLFH�X�GXåHP�YUHPHQVNRP�KRUL]RQWX���
�
� 1DGDOMH�� YDåQD� � UD]OLND� SURL]LOD]L� L� L]� þLQMHQLFH� GD� VH� NRQFHSW�
PDNVLPDOL]DFLMH� SURILWD� WHPHOML� QD� UDþXQRYRGVWYHQRM� NDWHJRULML�� D� NRQFHSW�
PDNVLPDOL]DFLMH�ERJDWVWYD�GLRQLþDUD���FLMHQH�GLRQLFH��QD�JRWRYLQVNLP�WLMHNRYLPD��
$� SR]QDWR� MH� GD� SRGX]HüH� PRåH� SURSDVWL� SUHPGD� QHSURILWDELOQR�� DNR� MH�
QHOLNYLGQR�� WM�� DNR� QH� PRåH� VHUYLVLUDWL� GXJRYH� L� SODüDWL� SRUH]�� 8VWR�� QH� PRåH�
LVSODüLYDWL�SODüH�L�GLYLGHQGH��SD�QH�PRåH�RVLJXUDWL�SURL]YRGQH�IDNWRUH��D�X�SUDYLOX�
QL�]DGUåDWL�SRVWRMHüH�SULYXüL�QRYH�LQYHVWLFLMH��
�
� Jednako tako, ne mogu se u potpunosti zadovoljiti ni ciljevi kao štR�VX�
SRYUDW�QD�XORåHQL�NDSLWDO��WH�RSVWDQDN�L�GXJRURþQD�VWDELOQRVW�SRGX]HüD��
�
� .DR�JHQHUDOQL� FLOM� NRML� YDåL� ]D� VYH�SRVORYQH�VXEMHNWH�PRåH�VH�SRVWDYLWL�
SRYHüDQMH� YULMHGQRVWL� XORåHQRJ�NDSLWDOD� YODVQLND��7R� ]QDþL� GD�GRQRVLRFL�RGOXND��
NDR� NULWHULM� XVYDMDQMD�RGELMDQMD� NRQNUHWQLK� RGOXND� WUHEDMX� NRULVWLWL� VWYDUDQMH�
YULMHGQRVWL�]D�YODVQLND��=D�PDOH� WYUWNH�REUWQLNH� L�SDUWQHUVWYD�RYDM�FLOM�VH�GHILQLUD�
NDR�PDNVLPDOL]DFLMD�ERJDWVWYD�YODVQLND��
�
� &LOM� SRYHüDQMD� YULMHGQRVWL� ]D� YODVQLND� GLRQLþNRJ� GUXãWYD� �� RELþQRJ�
GLRQLþDUD� �� PRåH� VH� L]UD]LWL� NDR� PDNVLPDOL]DFLMD� FLMHQH� GLRQLFH� EXGXüL� GD� MH�
YULMHGQRVW�NRPSDQLMH��GLRQLþNRJ�GUXãWYD��GHILQLUDQD�UHODFLMRP���������
�
� 5HODFLMD� ]D� L]UDþXQ� YULMHGQRVWL� NRMD� SULSDGD� RELþQLP� GLRQLþDULPD� þLMH�
GLRQLFH�NRWLUDMX�QD�WUåLãWX�YULMHGQRVQLFD�JODVL��
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�
9ULMHGQRVW�]D�������������������������EURM�GLRQLFD�NRML����������������WUåLãQD�FLMHQD�
GLRQLþDUH��YULMHGQRVW��� �������������SRVMHGXMH��������������[�����GLRQLFH�����������������������
GLRQLþNH��JODYQLFH��
�
� 'DNOH�� ILQDQFLMVNL�PHQDGåHU� � EL� WUHEDR�GRQRVLWL� RGOXNH�NRMH�SRYHüDYDMX�
ERJDWVWYR� GLRQLþDUD�� 'UXJLP� ULMHþLPD�� GRQRVHüL� RGOXNH� PHQDGåPHQW� PRUD�
SURFMHQMLYDWL� SRMHGLQH� DOWHUQDWLYH� V� PRWULãWD� NDNR� VH� RQH� RGUDåDYDMX� QD� FLMHQX�
RELþQH�GLRQLFH��7R�XNOMXþXMH�SURFMHQX�R�WRPH�NDNR�üH���SR]LWLYQR�LOL�QHJDWLYQR��V�
PRWULãWD�L]QRVD�EXGXüLK��JRWRYLQVNLK�WLMHNRYD�WUåLãWH��SURFLMHQLWL�QMHJRYH�RGOXNH��L�
NDNR�üH�VH�RQH�RGUD]LWL�QD�UL]LþQRVW��JRWRYLQVNLK�WLMHNRYD�SRGX]HüD��
�
� )LQDQFLMVNL� PHQDGåHU� PRåH� NUHLUDWL� QRYX� YULMHGQRVW� � ]D� YODVQLNH�
GRQRãHQMHP�RGOXNH�þLMH�VX�NRULVWL�YHüH�RG�WURãNRYD��.UHLUDQMH�QRYH�YULMHGQRVWL�]D�
GLRQLþDUH�RYLVL�R�QL]X�YDULMDEOL�RG�NRMLK�VX�QDMYDåQLMH��
•� JRWRYLQVNL�WLMHN��
•� YULMHPH�L�
•� UL]LN��
�
� 9ULMHGQRVW�NRMD�MH�VWYRUHQD�RGOXNDPD�L]�GRPHQH�ILQDQFLMD�ELW�üH�YHüD�ãWR�
MH� � JHQHULUDQ� YHüL� JRWRYLQVNL� WLMHN�� ãWR� MH� WDM� WLMHN� EOLåL� VDGDãQMRVW� �WM�� ãWR� LPD�
SRYROMQLMX�GLQDPLNX���WH�ãWR�MH�GDWL�WLMHN�L]YMHVQLML��VNRSþDQ�V�PDQMLP�UL]LNRP���
�
� .DNR� VX� RVQRYQH� RGOXNH� ILQDQFLMVNRJ� PHQDGåHUD� RGOXNH� ILQDQFLUDQMD��
LQYHVWLUDQMD� L� RGUåDYDQMD� OLNYLGQRVWL� �YH]DQR� ]D� XSUDYOMDQMH� RSHUDWLYQLP�
JRWRYLQVNLP�WLMHNRP�L]�SRVORYDQMD���ILQDQFLMVNL�PHQDGåHU�PRåH�VWYRULWL�YULMHGQRVWL�
DNR�LQYHVWLUD�X�LPRYLQX�NRMD�VWYDUD�YHüH�JRWRYLQVNH�SULPLWNH�RG�L]GDWDND��WH�DNR�
LQYHVWLWRULPD� � � �YODVQLFLPD� L�NUHGLWRULPD��PRåH� LVSODWLWL�YHüH�JRWRYLQVNH� WLMHNRYH�
QHJR��ãWR�VX�RQL�XORåLOL�X�WYUWNX���5RVV�HW�DO����������
�
� 3URYR HQMH� X� SUDNVL� FLOMD� PDNVLPDOL]DFLMH� FLMHQH� GLRQLFH� UHDOL]LUD� VH�
GRQRãHQMHP� RGOXND� ILQDQFLMVNRJ� PHQDGåHUD� QD� WHPHOMX� RþHNLYDQLK� SRYUDWD� L�
UL]LND��0H XWLP��RYGMH�VH�MDYOMD�SUREOHP��EXGXüL�GD��
•� UL]LþQLMH� RGOXNH� R� ILQDQFLUDQMX�� LQYHVWLUDQMX� L� RGUåDYDQMX� OLNYLGQRVWL� VPDQMXMX�

FLMHQX�GLRQLFH���
•� YLãD�VWRSD�SRYUDWD�SRYHüDYD�FLMHQX�GLRQLFH��DOL��YULMHGL�L�GD�
•� YLãD�VWRSD�SRYUDWD�]QDþL�YHüX�UL]LþQRVW�NRPSDQLMH��
�
� 6WRJD� ILQDQFLMVNL�PHQDGåHU�PRUD� X� GRQRãHQMX� RGOXND� YRGLWL� UDþXQD� GD�
RVWYDUL� UDYQRWHåX� L]PH X�SRYUDWD� L� UL]LND�QD�QDþLQ�NRML�PDNVLPDOL]LUD�ERJDWVWYR�
GLRQLþDUD�� 7R�� SDN�� ]DKWLMHYD� RG� ILQDQFLMVNRJ� PHQDGåHUD� GD� UD]XPLMH� HIHNWH�
RGOXND� R� LQYHVWLUDQMX�� ILQDQFLUDQMX� L� RGUåDYDQMX� OLNYLGQRVWL� QD� UL]LN� L� SRYUDW�
SRGX]HüD�� WH� GD� RUJDQL]LUD� ILQDQFLMVNX� IXQNFLMX� QD� QDþLQ� NRML� üH� RPRJXüLWL�
donošenje poslovnih odluka uz respektiranje osnovnog cilja poslovanja ��
PDNVLPDOL]DFLMH�ERJDWVWYD�GLRQLþDUD���$UDJRQ����������
�
�
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�
� (PSLULMVND�LVWUDåLYDQMD�X�9HOLNRM�%ULWDQLML�L�6$'�SRND]DOD�VX�GD�SRGX]HüD�
NRULVWH� YLãH� FLOMHYD� LVWRYUHPHQR�� GD� VX� LP� YDåQLML� NUDWNRURþQL� FLOMHYL� RG�
GXJRURþQLK��WH�GD�FLOM�PDNVLPDOL]DFLMD�ERJDWVWYD�GLRQLþDUD�L�SRYHüDQMD�]DUDGD�SR�
GLRQLFL�UDVWH�QD�]QDþHQMX��0F�/DQH\����������
�
�
����,=925,��,029,1(�
�
�� )LQDQFLMVNH� XODJDþH� NRML� DQJDåLUDMX� VYRMD� QRYþDQD� VUHGVWYD� ]D�
REDYOMDQMH�SRVORYQH�DNWLYQRVWL�SRGX]HüD�RSüHQLWR�VYUVWDYDPR�X�GYLMH�NDWHJRULMH��
D�WR�VX��YMHURYQLFL�L�YODVQLFL��
�
� 8� ELODQFX� � SRGX]HüD� XQHVHQL� VX� SRGDFL� R� WRPH� WNR� MH� L� NROLNL� L]QRV�
NDSLWDOD�DQJDåLUDR�X�SRGX]HüH��1D�OLMHYRM�VWUDQL�ELODQFH�RGQRVQR�X�DNWLYL�QDOD]H�
VH� SRGDFL� R� LPRYLQL� RGQRVQR� R� REOLFLPD� X� NRMLPD� MH� WD� LPRYLQD� � XNOMXþHQD� X�
SRVORYQL�SURFHV�SRGX]HüD��1D�GHVQRM�VWUDQL�ELODQFH�RGQRVQR�X�SDVLYL�]DELOMHåHQL�
VX�YMHURYQLFL��RGQRVQR�NUHGLWRUL�L�YODVQLFL��WH�L]QRVL�NDSLWDOD�NRMH�VX�RQL�DQJDåLUDOL�
X�SRGX]HüH��$NWLYD�XND]XMH�QD�QDþLQ�NRULãWHQMD�LPRYLQH��D�SDVLYD�GDMH�SRGDWNH�R�
L]YRULPD�LPRYLQH��
�
� 9MHURYQLFL� �RGREUDYDMX�SRGX]HüX� UD]QH�NUHGLWH��RþHNXMXüL��X�RGUH HQLP�
URNRYLPD�� SRYUDW� NUHGLWQRJ� L]QRVD� XYHüDQRJ� ]D� NDPDWH�� 9ODVQLFL� � RGQRVQR�
LQYHVWLWRUL� �³LQYHVWRUV´�� VX� RQL� NRML� VX� X� SRGX]HüH� WUDMQR� XORåLOL� VYRM� NDSLWDO��
PRWLYLUDQL�RVWYDUHQMHP�SURILWD�X�EXGXüQRVWL��1R��RQL�ULMHWNR�RþHNXMX�GD�üH�LP�VH�
XORåHQL� NDSLWDO� � YUDWLWL� QD� RVQRYL� SUHWKRGQRJD� � GRJRYRUD�� RVLP� DNR� FLOM�
RUJDQL]LUDQMD�SRGX]HüD�QLMH�ELR�SULYUHPHQRJD�NDUDNWHUD��-HGLQL�QDþLQ�GD�YODVQLN�
YUDWL� VYRM� XORåHQL� NDSLWDO� MH� GD� VH� SURGD� SRGX]HüH� RGQRVQR� GD� YODVQLN� SURGD��
YULMHGQRVQH� � SDSLUH� NRMLPD� GRND]XMH� VYRM� YODVQLþNL� XGMHO�� /LNYLGDFLMD� SRGX]HüD�
PRåH�ELWL� SULOLND� ]D� YODVQLND�GD�YUDWL� XORåHQL� NDSLWDO��DOL� WDGD�QLMH�VLJXUQR�GD�üH�
GRELWL�L]QRV��SUYRELWQR�XORåHQRJD�NDSLWDOD��
�
�
������9-(5291,&,�
�� 1D� GHVQRM� VWUDQL� ELODQFH� HYLGHQWLUDMX� VH� REYH]H� SRGX]HüD� SUHPD�
YMHURYQLFLPD�L�WR�NDR��D��REYH]H�SUHPD�GREDYOMDþLPD��E��REYH]D�SUHPD�L]GDQLP�
PMHQLFDPD�L�þHNRYLPD��F���DNXPXOLUDQH�REYH]H��G��NUHGLWL��WH�H��NDR��REYH]QLFH��
�
� D�� 2EYH]H� SUHPD� GREDYOMDþLPD� RGQRVQR� REYH]H� VWYRUHQH� QD� RVQRYL�
NXSOMHQH�UREH� LOL�SULPOMHQH�XVOXJH�SUHGVWDYOMDMX� WDNDY� WLS�REYH]D�NRMH�VH�PRUDMX�
SODWLWL� X� XJRYRUHQLP� RGQRVQR� � ]DNRQVNLP� URNRYLPD�� 2YDNDY� QDþLQ� SURGDMH�
SURL]YRGD�� URED� L� XVOXJD� QD� SULQFLSX� L]GDQRJD� UDþXQD�� QD]LYDPR� WUJRYDþNLP� LOL�
UREQLP�NUHGLWRP��8�RYRM�YUVWL�NUHGLWQH�WUDQVDNFLMH�QDMþHãüH�VH�QH�NRULVWL�QLNDNDY�
LQVWUXPHQW� RVLJXUDQMD� SRYUDWD� SUimljene imovine  a isporuka  robe ili izvršenje 
XVOXJD�VH�X]�LVWRYUHPHQX�GRVWDYX�UDþXQD��5DþXQ�MH�SLVPHQL�]DSLV�R�L]QRVX�GXJD�
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L� R� NUHGLWQLP� XYMHWLPD�� .UHGLWQL� XYMHWL� REXKYDüDMX� SHULRG� XQXWDU� NRMHJ� VH�
LVSRVWDYOMHQL�UDþXQ�PRUD�SRGPLULWL�L�RGUH HQH�SRSXVWH�]D�SULMHYUHPHQR�SODüDQMH��
�
� E�� 2EYH]H� SR� RVQRYL� L]GDWLK� PMHQLFD� L� þHNRYD� SUHGVWDYOMDMX� WDNDY� YLG�
REYH]D�NRMH� VX�QDVWDOH� WDNR�GD� MH�SRGX]HüH�VYRMLP�YMHURYQLFLPD� � �ILQDQFLMVNLP�
LQVWLWXFLMDPD�� GREDYOMDþLPD�� UDGQLFLPD�� GLRQLþDULPD� L� VO��� L]GDOR� LQVWUXPHQWH�
SODüDQMD� UDGL� RVLJXUDQMD� SRYUDWD� NUHGLWQLK� � VUHGVWDYD�� WH� VX� LQVWUXPHQWH� X� LPH�
SRGX]HüD�SRWSLVDOL�MHGDQ�LOL�YLãH�YODVQLND�RGQRVQR�QMLKRYL�RYODãWHQL�SUHGVWDYQLFL���
���� F�� $NXPXOLUDQH� REYH]H� QH� SUHGVWDYOMDMX� GHILQLUDQX� YHOLþLQX�� YHü�
REUDþXQDWH�REYH]H�NRMH�üH�GRVSMHWL�QD�SODüDQMH�X�QHNRP�RGUH HQRP�URNX��2QH�
SRGUD]XPLMHYDMX� DNXPXOLUDQH� REYH]H� SUHPD� UDGQLFLPD�� SUHPD� GUåDYL� �SRUH]L��
GRSULQRVL�L�GUXJH�SULVWRMEH��L��GU��$NR�SRGX]HüH��QSU��NRULVWL�XVOXJH�VYRMLK�UDGQLND�
D�QLMH�LK�LVSODWLOR��RQR�NRULVWL�RGUH HQL�L]QRV�QRYþDQLK�VUHGVWDYD�NRMH�LQDþH�QH�EL�
PRJOR�NRULVWLWL�GD�VX�UDGQLFL�ELOL�LVSODüLYDQL�RGPDK�SR�L]YUãHQMX�XVOXJD��7DNR��MH�L�
V� SRUH]LPD� L� GRSULQRVLPD� NRMH� SRGX]HüH� QDSODüXMH� X� YH]L� V� SURGDQLP�
SURL]YRGLPD�� UREDPD� L� XVOXJDPD�� D� QHPD� WUHQXWQX� ]DNRQVNX� REYH]X� GD� LK�
RGPDK� SUHXVPMHUL� X� NRULVW� QMLKRYRJD� NRULVQLND�� 8� WRP� ]DNRQVNL� GR]YROMHQRP�
UD]GREOMX�SRGX]HüH�L�WD�QRYþDQD�VUHGVWYD�NRULVWL�NDR�RGUH HQL�REOLN�NUHGLWD����
�
� G�� 6WDYND� X� ELODQFL� R]QDþHQD� NDR� NUHGLW� SRND]XMH� GD� MH� SRGX]HüH� RG�
YMHURYQLND� SULPLOR� QRYþDQD� VUHGVWYD� QD� RGUH HQL� URN� L� X]� RGUH HQX� NDPDWX��
9MHURYQLN�SUL�GDYDQMX�NUHGLWD�PRåH�]DKWLMHYDWL�KLSRWHNX�QDG�]HPOMRP��]JUDGDPD�
LOL�RSUHPRP��SRGX]HüD��+LSRWHNDUQL�NUHGLWL�QDMþHãüH�SUHGVWDYOMDMX�MHGLQL�QDþLQ�GD�
LQRNRVQR�SRGX]HüH��SDUWQHUVNR�SRGX]HüH�L�PDOH�NRUSRUDFLMH�GR X�GR�GXJRURþQLK�
NUHGLWD���
���� H��2EYH]QLFH�VH�SRMDYOMXMX�X�XYMHWLPD�NDG�MH�SRWUHEQL�L]QRV�GXJRURþQRJD�
NUHGLWD� WDNR� YHOLN� GD� MH� QXåQR� QMHJRYR� SULEDYOMDQMH� RG� YLãH� YMHURYQLND�� 6YDNL�
YMHURYQLN� RG� SRGX]HüD� GRELYD� REYH]QLFH� ]D� VYRM� GLR� SRWUDåLYDQMD�� 2EYH]QLFH�
NRMH�L]GDMH�NRUSRUDFLMD�UD]OLþLWH�VX��D�UD]OLNXMX�VH�SUHPD�YUVWL�RVLJXUDQMD�SRYUDWD�
NUHGLWD��SUHPD��NDUDNWHUX�QDNQDGH�L�SUHPD�QDþLQX�SRGPLUHQMD�REYH]D��� �
�
�
������9/$61,&,�
�� ,DNR� SRORåDM� YODVQLND� PRåH� ELWL� UD]OLþLW� X� RGQRVX� QD� SRMHGLQH� REOLNH�
SRVORYQH� RUJanizacije, a i  unutar iste organizacije, u suštini vlasnici imaju isti 
SRORåDM� X� VPLVOX� WUDMQRVWL� VYRMLK� XODJDQMD�� D� SRGUH HQH� SR]LFLMH� X� RGQRVX� QD�
VYRMH�YMHURYQLNH��2QL�DQJDåLUDMX�QRYþDQD�VUHGVWYD�X��REOLNX�WUDMQRJD�NDSLWDOD��D�
YMHURYQLFL���QD�UD]OLþLWH�URNRYH��
�
� 9ODVQLþNL� XGMHO� VH� X� LQRNRVQRP� SRGX]HüX�� QD� SDVLYQRM� VWUDQL� � ELODQFH��
RELþQR� ELOMHåL� NDR� MHGQD� VWDYND�� 2QD� VH� VDVWRML� RG� XNXSQR� XORåHQRJD� NDSLWDOD�
YODVQLND�� �XYHüDQRJ�]D�GRELWDN� L�XPDQMHQRJ�]D�JXELWNH�L�]D�SRYXþHQL�NDSLWDO��8��
SDUWQHUVNRP� SRGX]HüX� YODVQLþNL� VH� XGMHOL� � WUHWLUDMX� VOLþQR� NDR� X� LQRNRVQRP�
SRGX]HüX��RVLP�ãWR�VH�VWDYND�³YODVWLWRJD�NDSLWDOD´�GLMHOL�QD�GYD�LOL�YLãH�SDUWQHUD��
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.DSLWDO� NRMHJ� DQJDåLUDMX� YODVQLFL� NRUSRUDFLMH� NDUDNWHULVWLþQR� VH� SUHGVWDYOMD� QD�
SDVLYQRM�VWUDQL��ELODQFH��SXWHP�WUL�UDþXQD��NDR�XSLVDQL�NDSLWDO��NDR�]DGUåDQL�QHWR�
GRELWDN��WH�NDR�UH]HUYH���
�
� 8SLVDQL�NDSLWDO�IRUPLUD�VH�HPLVLMRP�YULMHGQRVQLK�SDSLUD�RGQRVQR�GLRQLFD��
D� ]DGUåDQL� QHWR� GRELWDN� SUHGVWDYOMD� RQDM� GLR� XNXSQRJ� QHWR� GRELWND� NRMHJ�
SRGX]HüH� RVWDYOMD� ]D� XQDSUH HQMH� VYRJD� � SRVORYDQMD� L� ]D� UD]YRM�� 5H]HUYH�
WDNR HU�SUHGVWDYOMDMX�GLR�QHWR�GRELWDND��D�VOXåH�]D�SRNULüH�HYHQWXDOQLK�JXELWDND�
LOL�X�VOXþDMX�QDURþLWLK��SUHGYL HQLK�LOL�QHSUHGYL HQLK�QRYþDQLK�L]GDWDND��$NR�L�QLMH�
]DNRQVND� REYH]D� IRUPLUDQMD� UH]HUYL�� YODVQLFL� PRJX� VDPRVWDOQR� RGOXþLWL� R�
IRUPLUDQMX�VUHGVWDYD�UH]HUYL��
�
�
������),1$1&,-6.$�2%,/-(ä-$�32/2ä$-$�9-(5291,.$� �
�
� )LQDQFLMVNL��SRORåDM���YMHURYQLND��PRåHPR��SURPDWUDWL��X�RGQRVX�QD���
D��UL]LN���E��QHWR�GRELWDN��WH�X�RGQRVX�QD�F��NRQWUROX��
� D��8�SRJOHGX� UL]LND� YMHURYQLFL�XåLYDMX�SUHGQRVWL�QDG�YODVQLFLPD�NDSLWDOD�
SULOLNRP�� ��� OLNYLGDFLMH� SRGX]HüD�� ��� SRYUDWD� NDSLWDOD�� WH� SULOLNRP� ��� UDVSRGMHOH��
QHWR�GRELWND��
�
� ���8�VOXþDMX�OLNYLGDFLMH�SRGX]HüD�YMHURYQLFL��X�RGQRVX�QD�YODVQLNH�LPDMX�
SUYHQVWYR� QDG� LPRYLQRP� SRGX]HüD�� $NR� MH� OLNYLGDFLMVND� PDVD� LQRNRVQRJ� LOL�
SDUWQHUVNRJ� SRGX]HüD� PDQMD� RG� XNXSQLK� � SRWUDåLYDQMD� YMHURYQLND�� YMHURYQLFL�
VYRMD� SRWUDåLYDQMD� PRJX� QDSODWLWL� RG� YODVQLND� WLK� SRGX]HüD�� 9MHURYQLFL� VQRVH�
MHGLQR� JXELWDN� DNR� MH� � JXELWDN� WDNR� YHOLN� GD� � DSVRUELUD� FMHORNXSQR� DQJDåLUDQL�
NDSLWDO� YODVQLND� NRUSRUDFLMH��2QL� QHPDMX� � SUDYR� QD� RVREQX� LPRYLQX� � GLRQLþDUD��
3ULOLNRP� SRGPLULYDQMD� SRWUDåLYDQMD� YMHURYQLND�� X� LQRNRVQRP� SRGX]HüX� QH� SUDYL�
VH�UD]OLND�L]PH X��SRVORYQH�L�RVREQH�LPRYLQH�YODVQLND��6YH�GRN�XNXSQD�LPRYLQD�
vlasnika premašuMH� XNXSQD� GXJRYDQMD� SRGX]HüD�� YMHURYQLFL� üH� ELWL� SRGPLUHQL��
$NR� � SDN� XNXSQH� REYH]H� SRGX]HüD� SUHOD]H� XNXSQX� LPRYLQX� YODVQLND�� VYL� üH�
YMHURYQLFL�� SULOLNRP� OLNYLGLUDQMD� LPRYLQH� YODVQLND�� ELWL� WUHWLUDQL� QD� LVWL� QDþLQ�� RVLP�
ako neki imaju povlaštena ili posebno� �]DJDUDQWLUDQD�SUDYD�NRMD�LP�RVLJXUDYDMX�
SULRULWHW��
�
� 8� SDUWQHUVNRP� SRGX]HüX� YMHURYQLFL� VQRVH� PDQML� UL]LN� QHJR� YMHURYQLFL�
korporacije, osobito ako im je zagarantirana dodatna zaštita osobnom imovinom 
SDUWQHUD�� 2VREQD� LPRYLQD� YODVQLND� QH� SRMDYOMXMH� VH� X� ELODQFL�� DOL� MH� YLGOMLYD� L]�
GRSXQVNLK� LQIRUPDFLMD�� 6YD� LPRYLQD� VYDNRJD� SDUWQHUD� XYMHWRYDQD� MH��
QHRJUDQLþHQRP� REYH]RP� ]D� ELOR� NRML� GXJ� SDUWQHUVNRJ� SRGX]HüD�� 8� WDNYLP�
XYMHWLPD� YMHURYQLN�� DNR� � WDNR� L]DEHUH�� X� VOXþDMX� OLNYLGDFLMH� SRGX]HüD�� PRåH�
QDSODWLWL�VYRM�GXJ�L� L]UDYQR�L]�RVREQH�LPRYLQH�ELOR�NRMHJ�SDUWQHUD��8�XVSRUHGEL�V�
korporacijom, višak osobne imovine nad osobnim dugovima svakog od partnera 
SUXåD�GRGDWQX�JDUDQFLMX�]DãWLWH�YMHURYQLND�SDUWQHUVNRJD�SRGX]HüD��
�
� ���'UXJD�SUHGQRVW�YMHURYQLND�X�RGQRVX�QD�YODVQLNH�RþLWXMH�VH�X�WRPH�ãWR�
YMHURYQLFL� LPDMX� L� SLVPHQR� REHüDQMH� SRGX]HüD� GD� üH� REYH]H� SUHPD� QMLPD� ELWL�
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SRGPLUHQH� QD� RGUH HQL� GDQ�� 3HULRG� SRYUDWD� NUHGLWD� GRGXãH� YDULUD� RG� QHNROLNR�
GDQD� GR� QHNROLNR� GHVHWDND� JRGLQD�� DOL� X� VOXþDMX� QHSRGPLUHQMD� GXJD� X�
XJRYRUHQRPH� URNX��YMHURYQLN�PRåH�DNWLYLUDWL� �SULPOMHQH� LQVWUXPHQWH� �RVLJXUDQMD��
povrata kredita  odnosno  pokrenuti sudski postupak za izvršenje ugovorenih 
XYMHWD��9ODVQLþND�XODJDQMD��QDVXSURW�WRPH��QH�SRVMHGXMX�RVRELQX�SRYUDWD��3HULRG�
SRYUDWD�NDSLWDOD�RGUH XMH�L�YLVLQX�SRGORåQRVWL�UL]LND��QHRGUHGLYRVWL�L�QHL]YMHVQRVWL�
YMHURYQLND�� âWR� MH� NUDüL� SHULRG� SRYUDWD�� PDQML� VX� L� � UL]LN�� QHL]YMHVQRVW� L�
QHRGUHGLYRVW�� MHU�RVWDMH� L� �PDQMH�YUHPHQD�]D�SRMDYX�HYHQWXDOQLK�QHSUHGYL HQLK�
GRJD DMD� � NRML� EL�PRJOL� GMHORYDWL� QD�VROYHQWQRVW�SRGX]HüD�X� VPLVOX�SRGPLUHQMD�
GRVSMHOLK�REYH]D��
�
� ��� 9MHURYQLFLPD� MH� ]DJDUDQWLUDQ� SULRULWHW� L� X� RGQRVX� QD� UDVSRGMHOX�
RVWYDUHQRJD�QHWR�GRELWND�SRGX]HüD��2VLP� WRJD�REYH]QR� MH� L�SODüDQMH�GRVSMHOLK�
REYH]D�YMHURYQLFLPD��$NR�VH��GDNOH��GRVSMHOH�REYH]H�QH�SRGPLUH�X�XJRYRUQRP�
URNX�� YMHURYQLN� VH�PRåH� SR]YDWL� QD� SR]LWLYQH� SURSLVH� WH� L]YUãLWL� SULVLOQX� QDSODWX�
GRVSMHORJD�SRWUDåLYDQMD�XYHüDQRJ�]D�]DWH]QH�NDPDWH����
�
� E��3ULOLNRP�UDVSRGMHOH�QHWR�GRELWND�YMHURYQLFL�VH�UD]OLNXMX�RG�YODVQLND�QD�
SRGUXþMX�����RJUDQLþHQRVWL�����YHOLþLQH��WH�QD�SRGUXþMX����VLJXUQRVWL��
�
� ��� 6WRSD� SRYUDWD� NDSLWDOD� ]D� YMHURYQLND� MH� XJRYRUQR� RJUDQLþHQD� QD�
RGUH HQL� L]QRV� �� GRN� MH� SRYUDW� YODVQLNRYRJ� � NDSLWDOD� � WHRUHWVNL� QHRJUDQLþHQ��
Dakle, bez  obzira na to kakav  je poslovni odnosno operativni dobitak (“HDUQLQJ�
IURP�RSHUDWLRQV´�LOL�³RSHUDWLQJ�LQFRPH´��SRGX]HüH�RVWYDULOR��YMHURYQLNX�VH�SUHPD�
XJRYRUX� LVSODüXMH� RGUH HQL� L]QRV� V� QDVORYD� XSRWUHEH� QMHJRYRJD� NDSLWDOD��
0H XWLP��]D�YODVQLNH��QRYþDQLK�VUHGVWDYD�QLMH�ILNVDQ��2Q�YDULUD�SURSRUFLRQDOQR�V�
RVWYDUHQLP�QHWo dobitkom koji ostaje nakon što se isplate vjerovnici i plati porez 
QD�GRELWDN���
�
� ���9MHURYQLFL�RþHNXMX�QLåX�VWRSX��SRYUDWD�NDSLWDOD�X�RGQRVX�QD�YODVQLNH��
2GUH HQD� VWRSD� SRYUDWD� NRMX� SRGX]HüH� LVSODüXMH� YMHURYQLFLPD�� YDULUD� X�
]DYLVQRVWL� R� PQRJLP� þLQLRFLPD�� 2SüHQLWR� JRYRUHüL�� ãWR� MH� SRYROMQLML� NUHGLWQL�
SRORåDM� SRGX]HüD�� WR� MH� PDQMD� L� NDPDWQD� VWRSD� NRMX� üH� SRGX]HüH� SODüDWL� � ]D�
SRVX HQL� NDSLWDO�� ,VWR� SRGX]HüH� � PRåH� UD]OLþLWH� YMHURYQLNH� SODüDWL� UD]OLþLWLP�
NDPDWQLP� VWRSDPD� X� ]DYLVQRVWL� R� WUDMDQMX� NUHGLWQH� REYH]H� L� X� ]DYLVQRVWL� R�
SRQX HQRP�LQVWUXPHQWX�RVLJXUDQMD�SRYUDWD�NUHGLWD��
�
� ���9MHURYQLN�MH�VLJXUQLML�]D�SRYUDW�VYRMLK�QRYþDQLK�VUHGVWDYD�QHJR�YODVQLN��
3RGX]HüH�PRUD�SODüDWL�NDPDWH��NRMH�]D�SRGX]HüH�SUHGVWDYOMDMX�QRYþDQL�L]GDWDN��
þDN�L�X�XYMHWLPD�SRVORYDQMD�VD�JXELWNRP��MHU�YMHURYQLN�]D�L]QRV�GRVSMHOLK�REYH]D�
PRåH� L]YUãLWL� EORNDGX� åLUR�UDþXQD� L� WDNR� ]QDþDMQR� GMHORYDWL� QD� VROYHQWQRVW�
SRGX]HüD��=DWR�MH��X�PDQMLP�SRGX]HüLPD��]D�RþHNLYDWL�GD�YODVQLFL��QHNR�YULMHPH��
QHüH� LVSODüLYDWL�VYRMH�SODüH� L�QDNQDGH��NDNR�EL�ELOL�X�VWDQMX�SRGPLULYDWL�GRVSMHOH�
REYH]H� NRMH� SURL]OD]H� L]� � SULPOMHQLK� NUHGLWQLK� VUHGVWDYD� L� VDþXYDWL� QHVPHWDQR��
SRVORYDQMH�SRGX]HüD���
�



�

����� ��������������������������������������������������������������������������������)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW�
�

�

� 1DNRQ� � SRGPLUHQMD� VYLK� REYH]D�� UDVSRGMHOMXMH� VH� QHWR� GRELWDN� QD�
YODVQLNH�� 0H XWLP�� QHWR� GRELWDN�PRåH� ELWL� L� L]X]HW� L]� UDVSRGMHOH� WH� ]DGUåDQ� ]D�
UH]HUYH�� XQDSUH HQMH� SRVORYDQMD� L� ]D� UD]YRM� SRGX]HüD�� =DWR� VH� MHGDQ� RG�
QHGRVWDWDND��SRORåDMD�YODVQLND�RþLWXMH�L�X�XYMHWLPD�NDGD�SRGX]HüH�RVWYDUXMH�QHWR�
GRELWDN��MHU�YODVQLN�L�WDGD�PRåH�RVWDWL�EH]�QDNQDGH�]D�XORåHQL�NDSLWDO��DNR�YHüLQD�
GLRQLþDUD�GRQRVH�RGOXNX�GD�üH�VH�RVWYDUHQL�QHWR�GRELWDN�]DGUåDWL�]D�UH]HUYH�L�LOL�
]D�SURãLUHQMH�SRVORYDQMD�L�UD]YRM�SRGX]HüD��
�
� 8� QHNLP� SRGX]HüLPD� HJ]LVWLUDMX� VSHFLMDOQH� JUXSH� SRYODãWHQLK� YODVQLND�
NRML� VH� QD]LYDMX� OLPLWLUDQL� SDUWQHUL� LOL� SUHIHUHQFLMDOQL� RGQRVQR�SULRULWHWQL� GLRQLþDUL��
.DUDNWHUL]LUDMX� LK� WUL� � RVRELQH�� SUYR�� SULKYDüDMX� SRVHEQX� L� � RJUDQLþHQX� VWRSX�
SRYUDWD� NDSLWDOD�� GUXJR�� LPDMX� SULRULWHW� QD� SODüDQMD� L]� RVWYDUHQRJD� GRELWND� V�
QDVORYD� SRYUDWD� NDSLWDOD�� RGQRVQR� SULRULWHW� QD� GLYLGHQGH�� WH� WUHüH�� X� VOXþDMX�
OLNYLGDFLMH� SRGX]HüD� LPDMX� SULRULWHWQR� SUDYR� QD� SRYUDW� XORåHQRJD� NDSLWDOD� X�
RGQRVX�QD�RSüH�SDUWQHUH�X�SDUWQHUVNRP�SRGX]HüX��RGQRVQR�X�RGQRVX�QD�RELþQH�
GLRQLþDUH�X�NRUSRUDFLML��
� Navedeni povlašteni partneri ove povlastice imaju samo u odnosu na 
GUXJe vlasnike, ali ne i u odnosu na vjerovnike. No, povlašteni vlasnici nisu 
YMHURYQLFL��QMLKRYR�SUDYR�QD�RVWYDUHQL�GRELWDN�QLMH��SXQRPRüQR��L�X�VOXþDMX�GD�VH�
PRUD� L]YUãLWL� SODüDQMH� YMHURYQLFLPD�� SRYODãWHQL� YODVQLFL� PRUDMX� VH� SRYXüL��
Povlašteni vlasnici preuzHOL�VX���VDPR��YHüL�UL]LN�RG��YMHURYQLND��SD�LP�MH�REHüDQD�
L�YHüD�VWRSD�SRYUDWD�XORåHQRJD�NDSLWDOD��
�

F���9MHURYQLFL� QHPDMX� SUDYR� JODVD� X� YR HQMX� VYDNRGQHYQLK� SRVORYD�
SRGX]HüD�� 0H XWLP�� DNR� SRGX]HüH� ]DSDGQH� X� WUDMQX� LQVROYHQWQRVW� L� QH� PRåH�
SRGPLULWL� VYRMH� GRVSMHOH� REYH]H�� YMHURYQLFL� � QD� RVQRYL� SURSLVD� PRJX�� X�
L]YDQVXGVNRM�QDJRGEL��SUHX]HWL�XSUDYOMDQMH�SRGX]HüHP�VYH�GR�QDPLUHQMD�VYRMLK�
SRWUDåLYDQMD�� LOL� SDN� SRNUHQXWL� VWHþDMQL� SRVWXSDN�� 3ULMH� RGREUDYDQMD� NUHGLWD��
YMHURYQLFL�LVSLWXMX�ERQLWHW�SRGX]HüD�NRML�VLQWHWLþNL�L]UDåDYD�YULMHGQRVW��SRX]GDQRVW�
WH� SRVORYQX� L� NUHGLWQX� VSRVREQRVW� SRGX]HüD�� L� DNR� XWYUGH� GD� SRVWRML� YLVRNL�
VWXSDQM�UL]LND�RQL�MHGQRVWDYQR�QHüH�RGREULWL�NUHGLW��0H XWLP��YMHURYQLFL�QHL]UDYQR�
SDUWLFLSLUDMX� � X� QHNLP� VHJPHQWLPD� NRQWUROH�� 9MHURYQLN� PRåH� LQ]LVWLUDWL� QD�
VWDQRYLWLP� RJUDQLþHQMLPD� X� SRVORYDQMX� SRGX]HüD� NDR� XYMHWX� ]D� RGREUHQMH�
NUHGLWQLK� VUHGVWDYD�� 9MHURYQLN� PRåH� ]DKWLMHYDWL� RG� SRGX]HüD� GD� RGUDåDYD�
VWDQRYLWL� NRQWLQXLUDQL� PLQLPXP� QRYþDQLK� VUHGVWDYD� GRN� WUDMX� NUHGLWQH� REYH]H��
PRåH�VWDYLWL�RJUDQLþHQMD�YODVQLFLPD� LOL�PHQDGåHULPD�QD� LVSODWH� LOL�QD� UDVSRGMHOX�
QHWR� GRELWND� L� VO�� 9MHURYQLN� NRML� SRVMHGXMH� KLSRWHNX�� PRåH� LQ]LVWLUDWL� QD�
RJUDQLþHQMX� EXGXüLK� XODJDQMD� X� GXJRWUDMQX� LPRYLQX� LOL� OLPLWLUDWL� YLVLQX� XNXSQLK�
WX LK� �QRYþDQLK�VUHGVWDYD�X�SRGX]HüD��6YD�QDYHGHQD�RJUDQLþHQMD�X�RGQRVX�QD�
SRVORYQX� � DNWLYQRVW� PHQDGåPHQWD�� X� FLOMX� VX� SRYHüDQMD� � VLJXUQRVWL� SRYUDWD�
QRYþDQLK�VUHGVWDYD��-HGQRP��NDG�YMHURYQLN�SRVXGL�QRYþDQD�VUHGVWYD��QHPD�YLãH�
XGMHOD�X�NRQWUROL��YHü�VDPR�REDYOMD� MHGQRVWDYQH� �SURYMHUH�SULPOMHQLK�SHULRGLþQLK�
LQIRUPDFLMD�NDNR�EL�XWYUGLR�GD�OL�SRGX]HüH�SRãWXMH�XJRYRUHQH�SRVORYQH�XYMHWH��
�
�
�
�
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�� )LQDQFLMVNL�SRORåDM�YODVQLND��NDR�L�ILQDQFLMVNL�SRORåDM�YMHURYQLND��PRåHPR�
SURPDWUDWL�X�RGQRVX�QD��D��UL]LN��E��QHWR�GRELWDN���WH�X�RGQRVX�QD�F��NRQWUROX���
�

D�� 8� SRJOHGX� UL]LND� YODVQLFL� VX� X� SRGUH HQRP� SRORåDMX� X� RGQRVX� QD�
vjerovnike, i dosljedno tome, njihovo ulaganje djeluje poput odbojnika za zaštitu 
ILQDQFLMVNLK�XODJDQMD�YMHURYQLND��*XELWNH�L]�SRVORYDQMD�VQRVH�YODVQLFL��6YH�GRN�MH�
YODVQLþND� LPRYLQD� �GRYROMQR�YHOLND�GD�SRNULMH�QDVWDOH�JXELWNH��YMHURYQLFL�QH� WUSH�
ãWHWX��.DR�ãWR�MH�YHü�UDQLMH�VSRPHQXWR��X�SRGX]HüX�LQGLYLGXDOQRJ�YODVQLãWYD�LOL�X�
SDUWQHUVNRP�SRGX]HüX�� NDGD�SRVORYQL� GXJRYL� SUHUDVWDMX� LPRYLQX�� YODVQLFL� QHüH�
L]JXELWL�VDPR�FMHORNXSQX�VYRMX�LPRYLQX�XORåHQX�X�SRVORYDQMH�SRGX]HüD��YHü�L�GLR�
LOL�VYX�VYRMX��RVREQX�LPRYLQX��8�NRUSRUDFLML�QH�SRVWRML�RYD�REYH]D�SUHPD�RVREQRM�
LPRYLQL�SD� MH�GLRQLþNR�GUXãWYR� L�SRVWDOR�GRPLQDQWQRP� IRUPRP�YHOLNLK�SRVORYQLK��
RUJDQL]DFLMD� X� GDQDãQMHP� JRVSRGDUVWYX�� 'LRQLþNR� MH� GUXãWYR� SRYROMDQ� REOLN���
RUJDQL]DFLMH�]D�LQYHVWLWRUH�NRML�åHOH�ELWL�YODVQLFL��DOL�QH�åHOH�ULVNLUDWL�L�VYRMX�RVREQX�
LPRYLQX��

�
������������5L]LN�YODVQLND�]D�RVREQX��LPRYLQX�QLMH�WDNR�R]ELOMDQ�X�PDOLP�SRGX]HüLPD�
X� NRMLPD� VYL� YODVQLFL� DNWLYQR� VXGMHOXMX� X� PHQDGåPHQWX�� MHU� MH� X� PDOLP�
SRGX]HüLPD�VYDNRGQHYQR�PRJXüH��QDGJOHGDWL�SRVORYDQMH�L�SRGX]LPDWL�PMHUH�]D�
VX]ELMDQMH� SRVORYQLK� RGOXND� NRMH� EL� PRJOH� XJUR]LWL� QMLKRY� ILQDQFLMVNL� SRORåDM�� 8�
YHOLNLP� NRUSRUDFLMDPD��X� NRMLPD�SRVWRML� YHOLN�EURM� XODJDþD��QLMH�EDã� L]YHGLYR�GD�
VYDNL� LQYHVWLWRU�DNWLYQR�VXGMHOXMH�X�PHQDGåPHQWX�SRGX]HüD��9ODVQLþNL�RGQRVQR�
LQYHVWLWRUVNL� NDSLWDO� XORåHQ� X� SRVORYDQMH� NRUSRUDFLMH� � SUHGVWDYOMD� L� WUDMQR�
ILQDQFLMVNR�XODJDQMH�]D�VYR��YULMHPH�GMHORYDQMD�NRUSRUDFLMH��2YGMH�QH�SRVWRML�URN�
GRVSLMHüD� ]D� SRYUDW� JODYQLFH�� NDR� ãWR� MH� WR� X� VOXþDMX� SULPOMHQLK� NUHGLWQLK�
VUHGVWDYD� � RG� YMHURYQLND�� 9ODVQLND� PRåH� RþHNLYDWL� SRYUDW� VYRJ� XORåHQRJD�
NDSLWDOD� MHGLQR� X� VOXþDMX� OLNYLGDFLMH� NRUSRUDFLMH�� X� VOXþDMX� SURGDMH� SRGX]HüD� LOL�
DNR�SURGD��VYRM�YODVQLþNL�XGMHO��/LNYLGDFLMD�MH�RELþQR�UH]XOWDW�WUDMQH�LQVROYHQWQRVWL��
SRGX]HüD�L��QH]DLQWHUHVLUDQRVWL�YMHURYQLND�]D�GDOMQMH�SRVORYDQMH�SRGX]HüD��DOL�VH�
L�X� WRP�VOXþDMX� ULMHWNR�GRJD D�GD�VH� L]� � OLNYLGDFLRQH�PDVH�PRJX� �SRGPLULWL�VYH�
GRVSMHOH� REYH]H� SUHPD� YMHURYQLFLPD� L� GD� VH� PRåH� � L]YUãLWL� SRYUDW� XORåHQRJD�
NDSLWDOD� YODVQLFLPD� SRGX]HüD�� .DG� VH� UDGL� R� SRGX]HüX� � � X� � LQGLYLGXDOQRP���
YODVQLãWYX�� � SDUWQHUVNRP� �SRGX]HüX� � LOL� � R� �PDOLP�NRUSRUDFLMDPD��þHVWR�SXWD�QL�
FMHORNXSQD� LPRYLQD� QLMH� GRYROMQD� GD� SRNULMH� VYH� GRVSMHOH� REYH]H�� $NR� MH�
SRGX]HüD�N�WRPH�L�QHXVSMHãQR��QHüH�ELWL�QL�WUåLãQH�SRWUDåQMH�]D�QMLP��D�þDN�GD�MH�L�
SURILWDELOQR�� YODVQLNX� üH� WUHEDWL� GRVWD� YUHPHQD� GD� QD H� DGHNYDWQRJD� NXSFD��
'LRQLþDUL� MDþH�NRUSRUDFLMH�PRJX�SRYUDWLWL�XORåHQD� �QRYþDQD�VUHGVWYD� �SURGDMRP�
GLRQLFD� QD� WUåLãWX� YULMHGQRVQLK� SDSLUD�� 0H XWLP�� YULMHGQRVW� SUYRELWQRJ�
LQYHVWLWRUVNRJ�XODJDQMD�]DYLVLW�üH��X� �YULMHPH�SURGDMH�GLRQLFD��R� WUåLãQRM�SURFMHQL�
SURVSHULWHWD�L�SRVORYQLK�XYMHWD�GMHORYDQMD�NRUSRUDFLMH��
�
� 8� MRã� ORãLMHP�SRORåDMX� MH�SDUWQHU�X�SDUWQHUVNRP�SRGX]HüX��1DLPH��DNR�
VH� X� RE]LU� X]PH� VDPD� SULURGD� SDUWQHUVNH� RUJDQL]DFLMH�� NRMD�PRåH� � ]DKWLMHYDWL�
]DVQLYDQMH�QRYRJ�SDUWQHUVNRJ�RGQRVQD�NDGD�JRG�VH�L]PLMHQH��SDUWQHUL��SUL�þHPX�
VH�]D�SULPDQMH�QRYRJD�SDUWQHUD�PRåH�WUDåLWL�RGOXND�VYLK�SDUWQHUD���RQGD�üH�MHGDQ�
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od partnera dosta teško utvrditi visinu svog partnerskog udjela i izvršiti njegovu 
SRGMHOX�� .� WRPH�� SRYODþHQMH� MHGQRJ� RG� SDUWQHUD� LOL� QMHJRYD� VPUW� PRåH� SRWDüL�
RGUH HQX� UD]LQX� OLNYLGDFLMH� SRVORYQH� LPRYLQH� LOL� SURX]URþLWL� VODEOMHQMH� SRVORYQLK�
YH]D, što bi s druge strane moglo uvjetovati i gubitak, osim ako preostali partneri 
QLVX�YROMQL�L�X�PRJXüQRVWL�RWNXSLWL�XGMHO��SDUWQHUD�NRML�VH�SRYODþL��WH�VDPL��QDVWDYLWL�
V� SRVORYDQMHP��1HNRJ� YDQMVNRJ� NXSFD� MH� X� WDNYRM� VLWXDFLML� WHãNR�QDüL� MHU� EL� RQ�
WUHEDR�XSODWLWL�DGHNYDWQL�L]QRV��RGJRYDUDWL�GUXJLP�SDUWQHULPD�L�VORåLWL�VH�V�QRYLP�
RGOXNDPD�R��YDåQLP�SLWDQMLPD�NDR�ãWR�MH�SRGMHOD�RVWYDUHQRJD�GRELWND�L�QMHJRYD�
IXQNFLMD�X�WRP�SRGX]HüX��
�
� E�� 9ODVQLþNL� XGMHO� � MH� SULOLNRP� UDVSRGMHOH� � RVWYDUHQRJD� QHWR� GRELWND� X�
SRGUH HQRP� SRORåDMX� X� RGQRVX� QD� YMHURYQLNH�� D� VDVWRML� VH� RG� RQRJ� L]QRVD�
SRVORYQRJ� GRELWND� NRML� RVWDMH� NDG� VH� L]� QMHJD� LVSODWH� NDPDWH� YMHURYQLFLPD� L�
SRGPLUL� SRUH]� QD� RVWYDUHQL� GRELWDN�� 0RJXüL� GRELWDN� YODVQLND� MH� ]D� UD]OLNX� RG�
SR]LFLMH�YMHURYQLND�X�RGQRVX�QD�WR�SLWDQMH���SURPMHQMLY��8�SRGX]HüX�LQGLYLGXDOQRJ�
YODVQLãWYD� L� X� SDUWQHUVNRP� SRGX]HüX�� YODVQLFL� REDYOMDMX� LVSODWH� SR� SRWUHEL�
RGQRVQR� VXNODGQR� SDUWQHUVNRP� VSRUD]XPX�� D� X� NRUSRUDFLML� YLVLQX� GLYLGHQGH�
XWYU XMH� L�SUHGODåH�YUKRYQL�PHQDGåPHQW��1HWR�GRELWDN�QDPLMHQMHQ�YODVQLFLPD�X�
GLUHNWQRM�MH�]DYLVQRVWL�R�XVSMHãQRVWL�SRVORYDQMD�SRGX]HüD��ãWR�]QDþL�GD�X�YULMHPH�
SURVSHULWHWD��PRåH�ELWL�YLVRN���D�X�YULMHPH�GHSUHVLMH��GRELWND�QH�PRUD�QL�ELWL��QHJR�
VH�PRåH� RVWYDULWL� L� RGUH HQL� JXELWDN�� .DNR� VH� SRYHüDYD� QHWR� GRELWDN�� WDNR� VH�
SRYHüDYD� L� QMHJRY� GLR� QDPLMHQMHQ� ]D� LVSODWH� GLYLGHQGH�� 0H XWLP�� DNR� VH� L]�
RVWYDUHQRJ�QHWR�GRELWND�PRUDMX�SRNULWL�RGUH HQL�JXELFL� L�SRSXQLWL� UH]HUYH� LOL�DNR�
VH� L]� QHWR� GRELWND� åHOL� SURãLULWL� SRVORYDQMH� SRGX]HüD�� YODVQLFL� � PRJX� SULPLWL�
XPDQMHQH�GLYLGHQGH�LOL�LK�QH�PRUDMX�QL�SULPLWL���
�
� 8� SDUWQHUVNRP� SRGX]HüX� VH� GRELWDN� L� JXELFL� GLMHOH� X� UDYQRSUDYQLP�
RPMHULPD� L� VSRUD]XPQR�� EH]� RE]LUD� QD� GRSULQRV� XORåHQRJD� NDSLWDOD�� LDNR� VH� L�
GRSULQRV� NDSLWDOQRJ� XODJDQMD� VYDNRJD� SDUWQHUD� PRåH� X]HWL� NDR� RVQRYD� ]D� WX�
UDVSRGMHOX�� 8� NRUSRUDFLML�� NDGD� VX� GLYLGHQGH� GHNODULUDQH�� � VYDND� GLRQLFD�PRUD�
LPDWL�LVWL�WUHWPDQ���
�
� 9Hü�UDQLMH�VSRPHQXWR��UD]OLþLWR��WUHWLUDQMH�RVWYDUHQRJ�GRELWND�X�SRJOHGX�
SRUH]D� QD� GRELWDN� NRG� NRUSRUDFLMH� X� RGQRVX� QD� LQRNRVQR� L� � SDUWQHUVNR��
SRGX]HüH��PRåH� � RGOXþXMXüH� XWMHFDWL� QD� L]ERU� REOLND� SRVORYQH� RUJDQL]DFLMH�� MHU�
YUOR� þHVWR� XWMHþH� L� QD� YLVLQX� L]QRVD� QHWR� GRELWND�� SRVHELFH� X� PDOLP�
korporacijama. To zato što su se preostali dobitak kod inokosnog i partnerskog 
SRGX]HüD�� NRML� EL� WUHEDR� SULSDVWL� YODVQLFLPD�� RSRUH]XMH� NDR� RVREQL� SULKRG�
YODVQLND��ELOR�GD�VH� � LVSODüXMH��ELOR�GD�RVWDMH�X�SRVORYDQMX�SRGX]HüD��1DVXSURW�
WRPH�� X� NRUSRUDFLML� MH� VYDNL� GRELWDN� NRML� RVWDMH� QDNRQ� SRGPLUHQMD� YMHURYQLND�
SRGORåDQ��RSRUH]LYDQMX��DOL�QDNRQ�SRGPLUHQMD�SRUH]D��RVWDMH�QHWR�GRELWDN�NRML�VH�
X� FLMHORVWL� PRåH� � UDVSRUHGLWL� YODVQLFLPD�� $NR� LP� VH� QHWR� GRELWDN� LVSODüXMH� X�
GLYLGHQGDPD��WH�LVSODWH�LPDMX�NDUDNWHU�RVREQLK�SULPDQMD��L�RSRUH]XMX�VH�þLWDYRP�
OMHVWYLFRP�SRUH]D�QD�RVREQD��SULPDQMD��EH]�RE]LUD�QD�WR�ãWR�VX�YHü�RSRUH]RYDQD�
SRVHEQLP� SRUH]RP� QD� RVWYDUHQL� GRELWDN� NRUSRUDFLMH�� 'DNOH�� VYDNR� SULPDQMH�
LVSODüHQR�YODVQLFLPD�NRUSRUDFLMH�SRGORåQR�MH�GYRVWUXNRP�RSRUH]LYDQMX���
�
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� $NR�YODVQLFL� RGOXþH� �RVWYDUHQL� QHWR�GRELWDN�RVWDYLWL� X� NRUSRUDFLML�� SRUH]�
QD� RVQRYQD� SULPDQMD� PRåH� ELWL� � QHRJUDQLþHQR� RGJD DQ�� 7DNR� GLRQLþDUL� PRJX�
PLQLPL]LUDWL�RVREQH�SRUH]H�WH�RVWYDULWL�NDSLWDOQH�GRELWNH��D�NDNR�MH�QHWR�GRELWDN�X�
WRP�VOXþDMX�RVWDYOMHQ�X�GLRQLþNRP��SRVORYDQMX��RþHNXMH�VH�GD�üH�QMLKRYL�YODVQLþNL�
XGMHOL� L� EXGXüD� � GLYLGHQGD� UDVWL�� 0H XWLP�� X� VOXþDMX� RSHUDWLYQLK� JXELWDND� LOL�
OLNYLGDFLMH� SRGX]HüD�� YODVQLFL� PRJX� L]JXELWL� QHLVSODüHQX� GLYLGHQGX�� RGQRVQR�
]DGUåDQL� GRELWDN�PRåH� � REXVWDYLWL� SDGDQMH� WUåLãQH� YULMHGQRVWL� � GLRQLFD� ]D� L]QRV�
NROLNL�MH�L]QRV�]DGUåDQRJ�QHWR�GRELWND��
�
� 8� SDUWQHUVNRP� SRGX]HüX� � RVWYDUHQL� GRELWDN� � SUHGVWDYOMD� NRPELQDFLMX�
L]PH X�SRYUDWD��XORåHQRJ�NDSLWDOD�L�XORåHQRJ�SRVORYQRJ�QDSRUD��SD�VH�SDUWQHURY�
GLR�GRELWND�þHVWR�]DVQLYD�QD�RþHNLYDQRP�GRSULQRVX�WLK�GYDMX�þLPEHQLND��=DWR�VH�
VYDND�RGOXND�NRMD�UHJXOLUD�LVSODWX�SODüD�LOL�NDPDWD�QD�XORåHQX�JODYQLFX�SDUWQHUD��
VPDWUD�VUHGVWYRP�]D�XWYU LYDQMH�RGQRVD�L�SULRULWHWD�X�RVWYDUHQRP�GRELWNX��3ODüD�
X� NRUSRUDFLML� SDN�� SUHGVWDYOMD� SULMH� VYHJD� QDNQDGX� ]D� SRVORYQH� QDSRUH�� D�
RVWYDUHQL�QHWR�GRELWDN�VPDWUD�VH� LVNOMXþLYR�QDNQDGRP�GLRQLþDULPD�]D�NRULãWHQMH�
QMLKRYRJ�XORåHQRJD�NDSLWDOD��
� F�� 8� VYD� WUL� RUJDQL]DFLMVND� REOLND� YODVQLFL� LPDMX� SRWSXQX� NRQWUROX� QDG�
SRVORYQLP�WUDQVDNFLMDPD��
�
� 8�LQGLYLGXDOQRP�WLSX�YODVQLãWYD�YODVQLN�X�VYRMLP�UXNDPD��GUåL�FMHORNXSQX�
NRQWUROX� QDG� SRGX]HüHP�� DOL� NRQWUROX� SRVORYDQMD� PRåH� SUHQLMHWL� L� QD� VYRMH�
SRGUH HQH�� � DNR� WR� VPDWUD� SULNODGQLP� L� RSRUWXQLP�� 2YDM� REOLN� RUJDQL]DFLMH�
GRSXãWD��QDMYHüX��FHQWUDOL]DFLMX�NRQWUROH��QDMYHüX��IOHNVLELOQRVW�SRVORYQH�SROLWLNH�L�
QDMYHüX�WDMQRYLWRVW�SRVORYQLK�DNWLYQRVWL��9H]DQR��V�WLPH���L�SURPMHQH�X�SRVORYQLP��
SODQRYLPD��GRQRVH�VH�X�LQGLYLGXDOQRP�WLSX�SRGX]HüD�YUOR�EU]R�L�MHGQRVWDYQR��MHU�
nema potrebe za raznim raspravama i usuglašavanjima.   �
�
� 3DUWQHUL�]DNRQVNL�LPDMX�MHGQDNR�SUDYR�JODVD�X�YR HQMX�WHNXüH�SRVORYQH�
SROLWLNH�SRGX]HüD��'RJRYRUHQR�PRJX�L�SRGLMHOLWL�SRVORYQH�IXQNFLMH��3DUWQHU�NRML�MH�
X� SRGX]HüH� XQLR� QDMYLãH� NDSLWDOD�� PRåH� GRPLQLUDWL� X� JODYQLP� SRVORYQLP�
RGOXNDPD��DNR�MH�WDNR��SUHGYL HQR�VSRUD]XPRP�R�RVQLYDQMX�SRGX]HüD��3RGMHOD�
LQJHUHQFLMD� NRQWUROH� L]PH X� SDUWQHUD� L� SRWUHED� ]D� � MHGQRJODVQLP� SULKYDüDQMHP�
RGOXND� V� SRGUXþMD� � JHQHUDOQH� SRVORYQH� SROLWLNH� SULNULYD�� PH XWLP�� PRJXüQRVW�
QHVODJDQMD� X� VWDYRYLPD�� NRMD� � �PRJXüQRVW�� PRåH� UH]XOWLUDWL� L� UDVSDGRP�
SDUWQHUVWYD�LOL�SRMDYRP�JXELWDND�QSU��X�WRP�VPLVOX��ãWR�MH�YHüL�EURM�SDUWQHUD��WR�MH�
YHüD�L�RSDVQRVW�RG�HYHQWXDOQRJ�QHXVDJODãDYDQMD�SRVORYQLK�RGOXND���
�
� � 8� WLSLþQRM� NRUSRUDFLML� ELOR� EL� � QHL]YRGLYR� GD� VYDNL� RG� � YHOLNRJD�
EURMD� YODVQLND�DNWLYQR�VXGMHOXMH�X�PHQDGåPHQWX��=DWR� � GLRQLþDUL� X� YHüLQL� VWYDUL�
SUHQRVH� NRQWUROX� QD� PHQDGåPHQW� NRUSRUDFLMH�� NRML� RGUH XMX� XNXSQX� SRVORYQX�
SROLWLNX� GUXãWYD�� � 2� QHNLP� JODYQLP� SLWDQMLPD� RGOXþXMX�� SDN�� PH XVREQR� VDPL�
GLRQLþDUL� P ��QD�VMHGQLFDPD���
�
�������������������������������������������������Q9RS� ����� 0���� �O!#��������%��!�� *��:�%��'��T�$#� � U�&��"����+ *V�#��!�� /��+ ���J� 5�&+ ��/�� �: ��(�MT�M#� � �: *W&�� U�&�����-	������!�B�	������ ������ $���� ��8��  �%8�T�$#� ��!#�: ��� � �:�-U�� $��� �#8��������&�*
� � ����X5���� ���O!�� �-� 	
�&�� ���-����� $���� ��8��  �,(�!�T�$#� ��!#�: ��� � �O��$��: ���+ *
korporacije, e) dobrovoljnoj likvidaciji korporacije, te druge  strateške o

!�� *��:�,1
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VNXSãWLQH� GLRQLþDUD�� 8� SUDNVL� MH� PH XWLP� IXQNFLMD� NRQWUROH� X� WDNYRP� RSVHJX��
SUHQHVHQD� QD� PHQDGåPHQW� GD� VH� GLRQLþDUL� VDVWDMX� X� SUDYLOX� MHGQRP� JRGLãQMH�
NDNR�EL�SRWYUGLOL�DGHNYDWQRVW�SRVORYQH�SROLWLNH�SRVWRMHüHJ��PHQDGåPHQWD�� LOL�GD�
EL�L]DEUDOL�QRYL�PHQDGåPHQW�NRUSRUDFLMH��
�
� 0RJXüQRVW� NRQWUROH� X� NRUSRUDFLML� UD]OLNXMH� VH� RG� PRJXüQRVWL� NRQWUROH�
NRMX� LPDMX� SDUWQHUL�� 1DLPH�� QHVODJDQMH� MHGQRJ� LOL� YLãH� GLRQLþDUD� V� SULMHGORJRP�
QHNH� SRVORYQH� � RGOXNH� QH� PRåH� � SURX]URþLWL� UDVSDG� GLRQLþDUVNRJ� GUXãWYD�
�NRUSRUDFLMH��� RVLP� � DNR� RQL� SRVMHGXMX� YHüLQVNL� GLR� GLRQLFD� V� SUDYRP� JODVD��
RGQRVQR� LPDMX� YHüLQX� JODVRYD�� %XGXüL� � GD� � YUKRYQL� PHQDGåPHQW� NRUSRUDFLMH��
ELUDMX� � GLRQLþDUL� QD� VYRMRM� � JRGLãQMRM� VNXSãWLQL� L� EXGXüL� GD� VYDND� GLRQLFD� QRVL�
MHGDQ� JODV�� GLRQLþDU� LOL� JUXSD� GLRQLþDUD� NRMD� GUåL� � JODYQLQX� GLRQLFD�� PRåH�
NRQWUROLUDWL� L� SRVORYDQMH� NRUSRUDFLMH�� ELUDMXüL� VYH� � PHQDGåHUH� NRUSRUDFLMH�� 8�
WDNYLP� XYMHWLPD�� GLRQLþDUL� NRML� SRVMHGXMX� PDQMLQX� GLRQLFD�� VX� X� SRJOHGX�
XSUDYOMDQMD� L� NRQWUROH�� X� SRGUH HQRP� SRORåDMX�� WR� WLP� � SULMH� ãWR� PHQDGåHUVNR�
WLMHOR�� GRQRVHüL� RGOXNH�� RSHW� YHüLQRP� JODVRYD�� ELUD� VUHGQML� L� QDG]RUQL�
PHQDGåPHQW� ]D� XSUDYOMDQMH� NRUSRUDFLMRP� L� RGUH XMH� SRVORYQX� SROLWLNX�
NRUSRUDFLMH��
�
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������892'1(�1$320(1(�
�� =QDPR�� GD� VH� UDþXQRYRGVWYHQL� UDGQLFL� EULQX� R� DåXUQRP� L� LVSUDYQRP�
]DSLVLYDQMX�L�VXPLUDQMX�PQRJREURMQLK�SRVORYQLK�WUDQVDNFLMD�NRMH�VH�VYDNRGQHYQR�
RGYLMDMX� X� SRGX]HüX�� D� ILQDQFLMVNRJ� PHQDGåHUD� ]DQLPDMX� SULMH� VYHJD� VXPDUQL��
ILQDQFLMVNL� ]DSLVL�� WL� ]DSLVL� NDR� SORG� UDGD� UDþXQRYRGVWYHQLK� UDGQLND�� SRVWDMX�
]QDþDMQLP� VUHGVWYRP� � X� UXNDPD� ILQDQFLMVNRJ� PHQDGåHUD�� -HGQR� RG� WDNYLK�
VUHGVWDYD�MHVW�L�ELODQFD��
�
� 2YGMH�VH��]DWR��QHüHPR�EDYLWL�SRMHGLQDþQLP�DVSHNWLPD�UDþXQRYRGVWYHQLK�
]DSLVD��YHü�üHPR�VH�RVYUQXWL��VDPR�QD�RQD�UDþXQRYRGVWYHQD�QDþHOD�NRMD�WUHED�
LPDWL� QD� XPX� GD� EL� VH� � UDþXQRYRGVWYHQL� SRGDFL� ãWR� XVSMHãQLMH�PRJOL� NRULVWLWL� X�
ILQDQFLMVNRP�SODQLUDQMX��NRQWUROL�L�X�DQDOL]L�SRVORYDQMD�SRGX]HüD��5D]PRWULW�üHPR��
UD]QH� DVSHNWH� L� VYUKX� ELODQFH� L� UDþXQD�GRELWND� LOL� JXELWND�� WH�RVYLMHWOLWL� WHPHOMQH�
ideje sastavljanja financijskih izvještaja.�
�
� 2GJRYRU�QD�SLWDQMH�R�WRPH�NDNR�LQWHUSUHWLUDWL��SULNXSOMHQH�SRGDWNH��YDåDQ�
MH�]D�VYH�RQH�NRML�VX�LQWHUQR�RGJRYRUQL�]D�ILQDQFLMVNR�SRVORYDQMH�SRGX]HüD��,]YDQ�
SRGX]HüD� WDNR HU� QDOD]LPR� YHOLN� EURM� ]DLQWHUHVLUDQLK� RVRED� ]D� RYD� SLWDQMD�� DOL�
üHPR�QMLKRYH�LQWHUHVH�REUD]ORåLWL�QDNQDGQR��
�
� Bilanca (“bilance sheet”), koja se još naziva bilanFD� � VWDQMD�� LOL� VDOGR�
ELODQFD�� NDR� MHGDQ� RG� WHPHOMQLK� ILQDQFLMVNLK� L]YMHãWDMD� NRMD� QD� RGUH HQL� GDQ�
SULND]XMH� YULMHGQRVW� LPRYLQH� SRGX]HüD� WH� SUDYD� YMHURYQLND� L� YODVQLND� QD� WX�
LPRYLQX�� SUHGVWDYOMD� L]YMHãWDM� � R� þLQMHQLFDPD�� D� QH� PLãOMHQMH�� þDN� L� DNR� MH�
VDVWDYOMHQD� X]� QDMVWURåX� SULPMHQX� UDþXQRYRGVWYHQLK� QDþHOD� L� X]� XVSMHãQR�
SRVORYQR��SURVX LYDQMH��
�
� Imovinske vrijednosti iskazane su u “aktivi”, a obveze � u “pasivi” bilance. 
1D�SDVLYQRM� VWUDQL� � ELODQFH�SRVHEQR�VH�R]QDþXMH�YODVQLþNL�NDSLWDO�NRML�QH� WUHED�
SURPDWUDWL� NDR� RGUH HQX� REYH]X�� 9DåQRVW� UD]OLNRYDQMD� REYH]D� L� YODVWLWRJD�
NDSLWDOD�LVWLþHPR�RYRP�MHGQDGåERP�NRMRP�VH�SRQHNDG�L�REMDãQMDYD�ELODQFD��
�
� $NWLYD� �3DVLYD�����9ODVWLWL��NDSLWDO�
�
� 5D]ORJ� � ãWR� VX� RYH� GYLMH� VWUDQH� � MHGQDNH� QLMH� X� QHNDNYRP�PDJLþQRP�
þLQLRFX��þDN�QL�X�SUDYLOX��³GXJRYDQMD�VX�MHGQDND�SRWUDåLYDQMLPD�³��YHü�SURL]OD]L�L]�
þLQMHQLFH� GD� YODVWLWL� NDSLWDO�� X� VPLVOX� REYH]D�� QH� SUHGVWDYOMD� VWURJR� RGUH HQL�
L]QRV�� YHü� VDPR� YLãDN� LPRYLQH� QDG� REYH]DPD�� 'DNOH�� WDM� VH� L]QRV� PLMHQMD� X�
RGQRVX�QD�YULMHGQRVW�LPRYLQH��RGQRVQR�YULMHGQRVW�YODVWLWRJD�NDSLWDOD�ELW�üH�PDQMD�
LOL�YHüD��UDGL�L]MHGQDþDYDQMD�SDVLYQH�V�DNWLYQRP�VWUDQRP�ELODQFH��8UDYQRWHåHQMH�
DNWLYH� L� SDVLYH� � ELODQFH� UH]XOWDW� MH� UD]OLþLWRJ� SULND]LYDQMD� LVWH� þLQMHQLFH�� D� WR� MH�
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L]QRV�SULPOMHQRJD�NDSLWDOD�QHRSKRGQRJ�]D�SRVORYDQMH�SRGX]HüD��$NWLYD�SULND]XMH�
X� NRMHP� VH� REOLNX� NRULVWL� LPRYLQD�� D� SDVLYD� �� QDþLQ� ILQDQFLUDQMD� LPRYLQH�� 7DNR��
bilanca postaje izvještajem koji prikazuje izvore odnosno obveze i vlastiti kapital 
SRGX]HüD��8� WRP�VPLVOX��EROMH� MH�JRYRULWL�R�RGQRVX� LGHQWLþQRVWL�QHJR�R�RGQRVX�
L]MHGQDþHQRVWL�GYLMX�VWUDQD�ELODQFH�� MHU� MH�QMRPH� MHGQD� WH� LVWD�XNXSQD�YULMHGQRVW�
VDPR�L]UDåHQD�QD�GYD�UD]OLþLWD�QDþLQD��
�
� =D� ELODQFX� VH� PRåH� UHüL� GD� SULND]XMH� ILQDQFLMVNL� SRORåDM� L� SRVORYDQMH�
SRGX]HüD�SR�]DYUãHWNX�SRVORYQRJ�GDQD�X�VPLVOX�NUDMD�SRVORYQH�JRGLQH�LOL�NUDMD�
QHNRJ�REUDþXQVNRJ�UD]GREOMD��,]PH X�GYDMX�GDWXPD�VDVWDYOMDQMD�ELODQFH�RGYLMDMX�
VH� EURMQH� SRVORYQH� WUDQVDNFLMH� � NRMH� NRQVWDQWQR� PLMHQMDMX� L]QRVH� X� VWDYNDPD�
DNWLYH� L� SDVLYH�� 'DNOH�� EXGXüL� GD� ELODQFD� LVND]XMH� LPRYLQX� SRGX]HüD� L� QMH]LQH�
L]YRUH�WLMHNRP�RGUH HQRJD�SHULRGD��JUXEX�SURFMHQX�LVNRULãWHQRVWL�LPRYLQH�L�QMHQLK�
L]YRUD� ]D� SURWHNOR� UD]GREOMH� PRåHPR� GDWL� RSDåDQMHP� ILQDQFLMVNLK� SURPMHQD�
L]PH X�SRþHWQH�L�]DYUãQH�ELODQFH�SRGX]HüD����
�
� 6DåHWDN� SURPMHQD� X� SRWUDåLYDQMLPD� YODVQLND� RGQRVQR� X� QMLKRYRP��
WUDMQRP� NDSLWDOX�� NRMH� VX� QDVWDOH� NDR� UH]XOWDW� SRVORYQLK� WUDQVDNFLMD� X� SHULRGX�
L]PH X�VDVWDYOMDQMD��GYLMX�ELODQFL��þLQL� MRã�MHGDQ�WHPHOMQL�ILQDQFLMVNL�GRNXPHQW��D�
WR�MH�UDþXQ�GRELWND�LOL�JXELWND��3RUHG�ELODQFH��WH�SRUHG�UDþXQD�GRELWND�LOL�JXELWND��
temeljnim financijskim izvještajima smatraju se i izvještaj o promjenama u 
financijskom poslovanju, te bilješke uz financijske izvještaje. Navedeni 
GRNXPHQWL� þLQH� RVQRYQX� SUHWSRVWDYNX� � VYDNH� ILQDQFLMVNH� DQDOL]H�� D� ILQDQFLMVND�
DQDOL]D�SUHGVWDYOMD� LVWUDåLYDQMH� L�NYDQWLILFLUDQMH�IXQNFLRQDOQLK�RGQRVD�ãWR�SRVWRMH�
L]PH X� ELODQþQLK� SR]LFLMD�� ELODQFH� L� UDþXQD� GRELWND� LOL� JXELWND�� V� FLOMHP� GD� VH�
ILQDQFLMVNRP�PHQDGåPHQWX�RPRJXüL�YMHURGRVWRMQD�RFMHQD�ILQDQFLMVNRJ�SRORåDMD�L�
DNWLYQRVWL�SRGX]HüD��3ULND]DQH�ELODQþQH�YULMHGQRVWL��VDPH�SR�VHEL��LPDMX�PDOX�LOL�
QLNDNYX� DQDOLWLþNX� YULMHGQRVW�� 1MLKRYX� � XSRWUHEOMLYRVW� WUHED� WUDåLWL� SUYHQVWYHQR� X�
UHODFLML�V�GUXJLP��ELODQþQLP�SR]LFLMDPD�V�NRMLPD�VWRMH�X�QHSRVUHGQRP�RGQRVX���
�
�
������.25,61,&,�),1$1&,-6.,+��,1)250$&,-$��
�
�
� =D� ãWR� NYDOLWHWQLMH� RGOXþLYDQMH� R� SULEDYOMDQMX�� NRULãWHQMX� L� YUDüDQMX�
QRYþDQLK� VUHGVWDYD� �QMLKRYLP� L]YRULPD�� YUOR� VX�ELWQH� LQIRUPDFLMH�R� ILQDQFLMVNRP��
RNUXåHQMX��R�ILQDQFLMVNLP�WRNRYLPD�L�R�ILQDQFLMVNRM�VLWXDFLML�SRGX]HüD��8�WX�VYUKX�L�
SROD]HüL od navedenih potreba, sastavljaju se prikladni financijski izvještaji koji bi 
WUHEDOL� SUXåLWL� UHODWLYQH� LQIRUPDFLMH�� D�� PHQDGåPHQWX�� E�� YMHURYQLFLPD�� F��
YODVQLFLPD��WH�G��GUåDYQLP�LQVWLWXFLMDPD�����
�
� 8� YH]L� V� WLPH� SRVWDYOMD� VH� L� SLWDQMH� X� NRMHP� VH� RSVHJX� L� X� NRMHP� VH�
stupnju tajnosti financijski izvještaji mogu stavljati na raspolaganje korisnicima 
ILQDQFLMVNLK� LQIRUPDFLMD��%H]�RE]LUD�QD�WR��NDNYL�EL�PRJOL�ELWL� LOL�NDNYL� MHVX�UD]OR]L�
]D� WDMQRãüX� SRGDWDND�� RSüD� MH� SRVORYQD� WHQGHQFLMD� ND� VXåDYDQMX� SRGUXþMD�
WDMQRVWL�SRVORYQLK��SRGDWDND�SRQHNDG�L�SRåHOMQD���
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� 8� QDVWDYNX� � üHPR� VSRPHQXWL� GYD� þLPEHQLND� NRML� XYMHWXMX� WUDåHQMH�
SRVORYQLK�LQIRUPDFLMD��
�
� 3UYR�� � ]D� RþHNLYDWL� MH� GD� üH� VYDND� SRMHGLQDþQD� VWUDQD� L]� RGQRVD� X��
SRVORYDQMX��LPDWL��LVWL�]DKWMHY�X�SRJOHGX��UDQJLUDQMD��SRMHGLQLK�ILQDQFLMVNLK�VWDYNL�L�
SR]LFLMD� ãWR� EL� WUHEDOH� ELWL� REMDYOMHQH� X� ILQDQFLMVNRP� L]YMHãWDMX�� $OL�� SRMHGLQDþQH�
VWUDQH� ELW� üH� SURWLY� � REMHORGDQMHQMD� � SRMHGLQLK� VWDYNL� NRMH� VH� SURWLYH� QMLKRYLP�
SRVORYQLP� LQWHUHVLPD��1SU��PHQDGåHUL� L� GLRQLþDUL� EDQNH�YMHURMDWQR�üH�ELWL� SURWLY�
SRWSXQRJ� L� SURPSWQRJ�REMHORGDQMLYDQMD� � ³SUREOHPDWLþQLK� ILQDQFLMVNLK�SODVPDQD´��
FLMHQHüL�GD�EL�WR�PRJOR��SURX]URNRYDWL�³ELMHJ´�EDQNRYQLK�GHSR]LWD��1DVXSURW�WRPH��
EDQNRYQL� � GHSRQHQWL� WHåLW� üH� � SUDYRYUHPHQRP� � D� QH� QDNQDGQRP� � RWNULYDQMX�
WDNYLK�³SUREOHPDWLþQLK�ILQDQFLMVNLK�SODVPDQD´��
�
� 'UXJR�� ILQDQFLMVNL� L]YMHãWDML� PRJX� LPDWL� ]QDþDMQX� XORJX� X� RNYLUX�
mehanizama  koji se koriste za nadgledanje (“monitoring”) potencijalne 
SUHUDVSRGMHOH� QRYþDQLK� VUHGVWDYD� L]PH X� UD]OLþLWLK� ]DLQWHUHVLUDQLK� SRVORYQLK�
partnera. Npr. financijski izvještaji, koje je odobrila  revizija, mogu predstavljati 
MHGDQ� RG� PHKDQL]DPD� SRPRüX� NRMHJD� YODVQLFL� PRJX� QDGJOHGDWL� SRWHQFLMDOQH�
SRVORYQH� DNFLMH� PHQDGåPHQWD� UDGL� UDVSRGMHOH� RVWYDUHQRJ� QHWR� GRELWND�
SRGX]HüD���
�
� 8� SRMHGLQLP� VOXþDMHYLPD� VH� X� SRVORYQLP� RGQRVLPD� HYLGHQWQR� PRåH�
UDVSR]QDWL� GD� MH� MHGQD� VWUDQD� SRVORYQRJ� RGQRVD� VNORQD� SULVYDMDQMX� � QRYþDQLK�
VUHGVWDYD� � RGQRVQR� � � ERJDWVWYD� � V� GUXJH� VWUDQH�� =DWR� YMHURYQLFL�� XJRYRULPD�R�
SODVPDQX� QRYþDQLK� VUHGVWDYD�� NDR� ãWR� MH� YHü� VSRPHQXWR�� PRJX� SUHGYLGMHWL�
NODX]XOH�]D�RJUDQLþDYDQMH�PRJXüQRVWL�GXåQLND�GD�GRQRVL�SRVORYQH�RGOXNH�NRMH�EL�
PRJOH�XURGLWL�]QDþDMQLP�VPDQMHQMHP��QMHJRYH��VSRVREQRVWL�GD�RWSODüXMH�GRVSMHOX�
JODYQLFX� L�NDPDWH��'DNDNR�GD�SRVWRMDQMH� �NRQIOLNWQLK� LQWHUHVD�VDPR�SR�VHEL�QH�
]QDþL�GD�üH�VYDND�VWUDQD�SRGX]HWL�SRVORYQH�SRGXKYDWH�NRML�EL�LãOL�QD�ãWHWX�GUXJH�
SRVORYQH� VWUDQH�� 'DSDþH�� VWUDQH� X� NRQIOLNWX� SUYR� üH� � L� QDMþHãüH� WUDåLWL� QDþLQH�
NDNR� GD� XVNODGH� VYRMH� SRVORYQH� LQWHUHVH�� ,SDN�� SUHGYL DQMD� QD� LVNXVWYHQRPH�
PRGHOX��XND]XMX�QD�WR�GD�üH�X�NRQIOLNWQRM��VLWXDFLML�VYDND�VWUDQD�ELWL�YR HQD�SULMH�
VYHJD�YODVWLWLP�LQWHUHVRP���
�
�
��������0HQDGåPHQW�
�� %LODQFD��UDþXQ�GRELWND�LOL�JXELWND��L]YMHãWDM�R�SURPMHQDPD�X�ILQDQFLMVNRP�
SRORåDMX��WH�ELOMHãNH�X]�ILQDQFLMVNH�L]YMHãWDMH��NDR�ãWR�VPR�YHü�UHNOL��RG�YHOLNH�VX�
YDåQRVWL��]D�ILQDQFLMVNL�PHQDGåPHQW��SRVHEQR�ELODQFD��NRMD�X�VXãWLQL�SUHGVWDYOMD�
SHULRGLþQL�ILQDQFLMVNR���LPRYLQVNL�GRNXPHQW��L�SRUHG�RVWDOLK�SRGDWDND�R�SRGX]HüX��
PHQDGåPHQWX� SUXåD� UHDOQH� LQIRUPDFLMH� R� OLNYLGQRVWL� L� VROYHQWQRVWL� SRGX]HüD�� D�
SRGX]HüH�� NDR� ãWR� ]QDPR�� PRåH� LVWRYUHPHQR� ELWL� L� OLNYLGQR� L� LQVROYHQWQR�� MHU�
PRPHQWDOQR� QHPD� � VORERGQLK� QRYþDQLK� VUHGVWDYD�� 6� GUXJH� VWUDQH�� SRGX]HüH�
PRåH� � LVWRYUHPHQR�SRVORYDWL� V� � JXELWNRP� L� ELWL� VROYHQWQR�X�SRGPLULYDQMX�VYRMLK�
GRVSMHOLK�REYH]D��D� WX�VPR�QD�WHUHQX�ILQDQFLMVNRP�PHQDGåPHQWD�þLMD�MH�JODYQD�
]DGDüD��VSUHþDYDQMH�LQVROYHQWQRVWL�L�RVLJXUDQMH�GRYROMQR�QRYþDQLK��VUHGVWDYD�]D��
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SRGPLULYDQMH�GRVSMHOLK�REYH]D�SRGX]HüD�� ,QVROYHQWQRVW�SRGX]HüD��NDR�ãWR�VPR�
YHü� QDYHOL�� PRåH� GMHORYDWL� QD� YMHURYQLNH� GD� RGXVWDQX� RG� SODQLUDQLK� NUHGLWQLK�
SODVPDQD��ãWR�EL�QHJDWLYQR�XWMHFDOR�QD�XNXSQX��SRVORYQX��DNWLYQRVW�SRGX]HüD� L�
QD� RVWYDUHQMH� QMHJRYLK� � FLOMHYD�� $� RVQRYQL� FLOM� SRGX]HüD� MH� NRQWLQXLUDQR�
SRVORYDQMH� L� RVWYDULYDQMH� PDNVLPDOQRJ� QHWR� GRELWND� RGQRVQR� PLQLPDOQR�
PRJXüHJD� JXELWND�� VYH� X� LQWHUHVX� YODVQLND�� 8� WRP� VPLVOX�� XVSMHãQRVW� LOL�
QHXVSMHãQRVW� SRGX]HüD� VDJOHGDYD� VH� ILQDQFLMVNRP� DQDOL]RP� UDþXQD� GRELWND� LOL�
JXELWND� NRML� RELþQR� XND]XMH� QD� VODERVWL� X� SRVORYDQMX�� DNR� LK� LPD�� L� QD�
neophodnost kontrole pojedinih troškova,� D� NRQWUROLUDWL� RGQRVQR� VPDQMLYDWL�
WURãNRYH� SURL]YRGQMH� ]QDþL� UDFLRQDOQR� DQJDåLUDWL� L� XSRWUHEOMDYDWL� þLPEHQLNH�
SURL]YRGQMH�� ãWR� üH� VH� RSHW� RGUD]LWL� QD� VPDQMHQMH� � JXELWDND� RGQRVQR� QD�
SRYHüDQMH�GRELWDND��
�
� 8� SURWLYQRM� NRQNXUHQFLML�� PHQDGåPHQW� VYDNRJ� REOLND� SRGX]HüD��
motiviran maksimalnim ostvarenjem neto dobitka, postaje zaštitnikom vlasnikove 
LPRYLQH��.DGD� WDM� ]DãWLWQLN� RGQRVQR�PHQDGåPHQW� SRSXVWL� X�EXGQRVWL�� YUOR�EU]R�
PRåH� GRüL� GR� VPDQMHQMD� � SODQLUDQRJ� GRELWND�� ãWR�PRåH� QHJDWLYQR� GMHORYDWL� QD�
HJ]LVWHQFLMX��SRGX]HüD�L�QMHJRYLK�YODVQLND��RVLP�DNR�SRGX]HüH�QHPD�PRQRSROVNL�
SRORåDM�LOL�SRVOXMH�SRG�QHNLP�GUXJLP�SRVHEQR�GREULP�XYMHWLPD�SRVORYDQMD��
�
��������9MHURYQLFL����
�
� 8� XVSRVWDYOMDQMX� L� UHJXOLUDQMX� RGQRVD� L]PH X� YMHURYQLND� L� SRGX]HüD�
financijski izvještaji mogu LPDWL�NOMXþQX�XORJX��=DWR�üHPR�LK�UD]PRWULWL�QD�SULPMHUX�
RGQRVD��L]PH X�SRGX]HüD�L�EDQNH�NDR�YMHURYQLND��8�SRþHWQRM�ID]L��NDG�SRGX]HüH�
WUDåL�RGREUHQMH��EDQNDUVNRJ�NUHGLWD�� ILQDQFLMVNL� L]YMHãWDML�SRGX]HüD�SUHGVWDYOMDMX��
]D�EDQNX��WLSLþQX�L�YUOR�]QDþDMQX�SRVORYQX�LQIRUPDFLMX��MHU�PQRJH�EDQNH�X�WRM�ID]L��
ILQDQFLMVNRJ� � DUDQåPDQD� SURFMHQMXMX� NUHGLWQX� � VSRVREQRVW� VYRMLK� SRWHQFLMDOQLK�
GXåQLND�� =DWR�� NDG� SRGX]HüH� SRGQHVH� ]DKWMHY� EDQFL� ]D� RGREUHQMH� NUHGLWQLK�
sredstava dakle prije donošenja odluke o odobrenju kredita�� R� YLVLQL� NDPDWQH�
VWRSH�L�R�LQVWUXPHQWLPD�RVLJXUDQMD�SRYUDWD�NUHGLWD��EDQND�WUDåL�RG�SRGX]HüD�GD�
joj dostavi temeljne financijske izvještaje, te sve druge relevantne financijske 
LQIRUPDFLMH�� 8JODYQRP� R� SODVPDQX� QRYþDQLK� VUHGVWDYD�� EDQND� SDN� XYMHWXMH�
SRGX]HüX� RGJRYDUDMXüH� REYH]H�� $NR� SRGX]HüH� NDR� GXåQLN� QH� L]YUãDYD� WH�
REYH]H�� EDQND� PRåH� ]DWUDåLWL� SRYUDW� SODVLUDQLK� � QRYþDQLK� VUHGVWDYD�� 1HNL� RG�
XYMHWD� NRMH� EDQND�� SUHPD� GXåQLNX�� XJUD XMH� X� XJRYRU� R� NUHGLWX� RGQRVH� VH� QD�
REYH]H� UHGRYQRJ� GRVWDYOMDQMD� ILQDQFLMVNLK� L]YMHãWDMD�� QD� RGUåDYDQMH� PLQLPDOQH�
RVQRYH� YODVWLWRJD� NDSLWDOD�� QD� RGUåDYDQMH� RGJRYDUDMXüHJ� RGQRVD� XNXSQRJ�
ILQDQFLMVNRJ�]DGXåHQMD�SUHPD� �YODVWLWRP�NDSLWDOX��QD�RGUåDYDQMH�RGQRVD�ILNVQLK��
WURãNRYD� SUHPD� � SULKRGLPD� SRVORYDQMD� L� VO�� 8� � RGUH HQLP� VOXþDMHYLPD�� EDQND�
PRåH�� XJRYRURP� R� SODVPDQX� � NUHGLWQLK� VUHGVWDYD�� X� ]DYLVQRVWL� R� RVWYDULYDQMX�
YDULMDEOL�L]�ILQDQFLMVNRJ�SODQD�SRGX]HüD��XWYUGLWL�UD]LQX�NDPDWD�LOL�GLQDPLNX�RWSODWH�
JODYQLFH�� 3R]QDWR� MH� QDLPH� GD� MH� NRG� RWSODWH� JODYQLFH� L� LQDþH�� X� SRþHWQRP�
SHULRGX� SRYUDWD� NUHGLWQLK� VUHGVWDYD� � PRJXüH� XJRYRULWL� PRUDWRULM�� D� ]D� NDVQLMH�
UD]GREOMH� �� SURJUHVLYQLMX� � UD]LQX� RWSODWH� JODYQLFH��.DPDWQX� VWRSX� VH�SDN�PRåH�
XJRYRULWL�V�RGUH HQRP�VWRSRP�SURJUHVLMH�LOL�MH�YH]DWL�]D�UD]LQX�RVWYDUHQMD�GRELWND�
prije  oporezivanja  (“income before taxes” ili “earnings before income taxes”). 
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'LYLGHQGH� � QD� RSüH� GLRQLFH� PRJX� VH� XJRYRURP� RJUDQLþLWL� VYH� GRN� GXåQLN� QD�
VYRMH�UHVWUXNWXULUDQH�NUHGLWQH�REYH]H�QH�SRþQH�SODüDWL�WUåLãQX�NDPDWQX�VWRSX��
�
� ,]� VYHJ�QDYHGHQRJ�QDPHüH�VH�]DNOMXþDN� �GD�YMHURYQLFL�VDVYLP�VLJXUQR��
LPDMX� LQWHUHV�� QH� VDPR� GD� WUDåH� � ILQDQFLMVNH� L]YMHãWDMH� SRGX]HüD�� YHü� L� GD��
QDGJOHGDMX� L� NRQWUROLUDMX� � UDþXQRYRGVWYHQH� PHWRGH� L� SRVWXSNH� NRMH� SRGX]HüH�
NRULVWL� SULOLNRP� L]UDþXQD� GRELWND� SULMH� RSRUH]LYDQMD�� )LQDQFLMVNL� L]YMHãWDML�
SRGX]HüD�� GDNOH�� SUHGVWDYOMDMX� L]YRU� LQIRUPDFLMD� NRMH� YMHURYQLFL� WUHEDMX� NDNR� EL�
ãWR�UHDOQLMH�GRQRVLOL�]DNOMXþNH�R�ILQDQFLMVNRM�VSRVREQRVWL�SRGX]HüD�������
�
�
��������9ODVQLFL�
�� 8� PDQMLP� REOLFLPD� SRVORYQRJ� RUJDQL]LUDQMD� YHüLQX� WUDMQRJ� NDSLWDOD�
DQJDåLUDMX� LQGLYLGXDOQL� YODVQLN�� SDUWQHUL� LOL� QHNROLNR� GLRQLþDUD�� 8� WDNYRM� YUVWL�
SRVORYDQMD�PHQDGåPHQW�MH�RELþQR�L�VLQRQLP�]D�WX�JUXSX�YODVQLND��1R��ãWR�MH�YLãL�
REOLN� SRVORYQRJ� RUJDQL]LUDQMD�� YHüD� MH� L� PRJXüQRVW� GD� üH� WUDMQL� NDSLWDO� ELWL�
DQJDåLUDQ� RG� YLãH� LQYHVWLWRUD� RGQRVQR� XODJDþD� NRML� VYRMD� VORERGQD� QRYþDQD�
VUHGVWYD� åHOH�XORåLWL� SR�NULWHULMX�SRYUDWD�XYHüDQRJD�NDSLWDOD�� L� WR�EH]�SRVHEQRJ�
LQWHUHVD�GD�VXGMHOXMX�X�DNWLYQRP�PHQDGåPHQWX�SRGX]HüD��NDR�ãWR�VX�QD�SULPMHU�
OLPLWLUDQL� SDUWQHUL� LOL� SUHIHUHQFLMDOQL� GLRQLþDUL�� 2YD� YUVWD� YODVQLND� YUOR� MH�
zainteresirana za zaštitu svog osobnog  kapitala i za pravo na raspodjelu 
RVWYDUHQRJD� GRELWND� QD� GXåL� URN�� SD� YUOR� EULåOMLYR� � SURXþDYDMX� UDþXQ� GRELWND� LOL�
JXELWND� SRGX]HüD�� 2YX� YUVW� YODVQLND� ]DQLPD� � L� ELODQFD�� MHU� VYDND� SULMHWQMD�
VROYHQWQRVWL� PRåH� XWMHFDWL� QD� VSRVREQRVW� SRGX]HüD� GD� QHVPHWDQR� SRVOXMH� L�
ostvaruje dobitak. Zahtjev za dostavljanjem financijskih izvještaja zato 
SUHGVWDYOMD� L� L]UD]� � EULJH� LOL� L]YMHVQRJ� QDG]RUD� YODVQLND� QDG� SRVORYQLP�
SRQDãDQMHP�PHQDGåHUD�� WH� L]UD]� QMLKRYRJD� QDVWRMDQMD� GD� DGHNYDWQR� XWMHþX� QD�
UDG� PHQDGåHUD�� MHU� PHQDGåHUL� LPDMX� ]QDþDMQD� GLVNUHFLRQD� � SUDYD� X� YH]L� VD�
NRULãWHQMHP�L�UDVSRODJDQMHP�LPRYLQRP�SRGX]HüD�L�YODVQLND���
�
� )LQDQFLMVNX�DQDOL]X��SRVORYDQMD�SRGX]HüD�PRJX�REDYLWL�L�VDPL�YMHURYQLFL�
LOL� WR�]D�QMLK�PRJX�XþLQLWL�UHYL]RUVNH�WYUWNH�RGQRVQR�UD]QL��DQDOLWLþDUL�YULMHGQRVQLK�
SDSLUD�LOL�LQYHVWLFLMVNL�VDYMHWQLFL���
�
�
��������'UåDYQH�LQVWLWXFLMH�
�� 'UåDYQH�LQVWLWXFLMH�PRJX�WUDåLWL�ILQDQFLMVNH�L]YMHãWDMH�SRGX]HüD�L]�EURMQLK�
potreba, motiva i razloga, kao što su; a) rebalans dUåDYQRJ� SURUDþXQD� NRML� üH�
XYMHWRYDWL�SURPMHQX�SRUH]QLK�VWRSD�QD�RVWYDUHQL�GRELWDN��SURPMHQX�VWRSH�SRUH]D�
QD� SURPHW�� SRUH]D� QD� GRGDWQX� YULMHGQRVW� L� GUXJR�� E�� VXEYHQFLRQLUDQMH� LOL�
QDGJOHGDQMH� SRVORYQRJ� GMHORYDQMD� RGUH HQLK� MDYQLK� SRGX]HüD�� F�� ILQDQFLMVNH�
LQWHUYHQFLMH�UDGL�VDQLUDQMD��SRVORYDQMD��QHNRJ��SRGX]HüD�L�VO��
�
� 5DþXQRYRGVWYHQH� VWDYNH� X� NRMLPD� VX� HYLGHQWLUDQL� L]QRVL� SRUH]QLK�
REYH]D�L�XSODWD�PRUDMX�RGJRYDUDWL�SR]LWLYQLP�SURSLVLPD��'DNDNR�GD�LQIRUPDFLMH�L]�



�

����� ��������������������������������������������������������������������������������)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW�
�

�

ILQDQFLMVNLK� L]YMHãWDMD� SRGX]HüD�� ]D� GRQRãHQMH� VSRPHQXWLK� RGOXND�� þLQH� VDPR�
MHGDQ� LQSXW�� GRN� X� SRMHGLQLP� VOXþDMHYLPD� SROLWLþNL� þLQLRFL�PRJX� ELWL� RG� MHGQDNH�
DNR�QH�L�RG�YHüH��YDåQRVWL�RG�QDYHGHQLK�LQIRUPDFLMD�L]�ILQDQFLMVNLK�L]YMHãWDMD��
�
�
������1$-9$ä1,-$�692-679$�%,/$1&(����
�
��������2EOLN�ELODQFH�
�� %LODQFD� VH� L]YRGL� WDNR� GD� RODNãD� SURXþDYDQMH� OLNYLGQRVWL� L� VROYHQWQRVWL�
SRGX]HüD�� 6WDYNH� LPRYLQH� SRUHGDQH� VX� X� RNRPLWL� QL]� X� NRMHP� VH�� WLMHNRP�
SRVORYDQMD�� ODNR� PRJX� SUHWYRULWL� X� QRYþDQD� VUHGVWYD� ]D� SRGPLUHQMH� GRVSMHOLK�
REYH]D� �SULQFLS� SDGDMXüH� OLNYLGQRVWL��� 6OLþQR� WRPH�� VWDYNH� SDVLYH�� RNRPLWR� VX�
SRUHGDQH�SUHPD�GRVSLMHüX�REYH]D��SULQFLS��UDVWXüH��URþQRVWL���
�
� 1D� DNWLYQRM� VWUDQL� ELODQFH� VX� VWDYNH� WHNXüH� LPRYLQH� SRUHGDQH� SULMH�
VWDYDND� ILNVQH� LPRYLQH�� 1D� SDVLYQRM� VWUDQL� ELODQFH� VX� QD� SUYRPH� PMHVWX�
NUDWNRURþQH�REYH]H��]DWLP�GROD]H��GXJRURþQH�REYH]H��WH�YODVWLWL�NDSLWDO��.DNR��MH�
VDVWDYOMHQD�ELODQFD�YLGL�VH�L]�VOLMHGHüH�WDEHOH����7DEHOD������
���
%LODQFD�SRGX]HüD�QD�GDQ�����������������������������������������������������������������������7DEHOD�����
� �

$�.�7�,�9�$� 3�$�6�,�9�$�
2SLV� ,]QRV� 2SLV� ,]QRV�

7HNXüD��LPRYLQD� �������������� .UDWNRURþQH�REYH]H� ������������
)LNVQD�LPRYLQD� �������������� 'XJRURþQH�REYH]H� ������������

� � 9ODVWLWL�NDSLWDO� ������������
� � 8NXSQH�REYH]H� �

8NXSQD�LPRYLQD� �������������� L�YODVWLWL�NDSLWDO� ������������
�
�
��������3URFMHQD�LPRYLQH��
�
� 'D�ELVPR�ELODQFX�PRJOL� UD]XPMHWL� L� SUDYLOQR� LQWHUSUHWLUDWL��QHRSKRGQR� MH��
YRGLWL� UDþXQD� R� QDþHOLPD� SURFMHQH� ELODQþQLK� SR]LFLMD�� %LODQFD� RGUåDYD� VWDQMH��
SRVORYDQMD� SR� ]DYUãHWNX� � RGUH HQRJ� SRVORYQRJ� SHULRGD� L� ]DKWLMHYD� UHDOQR�
LVND]LYDQMH�YULMHGQRVWL�XNXSQH� LPRYLQH� L�REYH]D��3URFMHQMLYDQMH�VH�PRåH�REDYLWL�
SR� QDþHOLPD�� D�� NQMLJRYRGVWYHQH� YULMHGQRVWL� �³ERRN� YDOXH´��� E�� OLNYLGDFLMVNH�
YULMHGQRVWL��³OLTXLGDWLRQ�YDOXH´���F��WUåLãQH�YULMHGQRVWL��³PDUNHW�YDOXH´���WH�SUHPD�G��
YULMHGQRVWL�WHNXüHJ�SRVORYDQMD��³JRQJ�NRQFHUQ�YDOXþH´���
�
� D�� .QMLJRYRGVWYHQD� YULMHGQRVW� u suštini predstavlja originalnu 
VDGDãQMX� YULMHGQRVW� LPRYLQH� NRMD� VH� YRGL� X� SRVORYQLP� NQMLJDPD� SRGX]HüD��
3URFMHQMLYDQMH�LPRYLQH�SRGX]HüD�SR�QDþHOLPD�NQMLJRYRGVWYHQH�YULMHGQRVWL�QDODåH�
YLãH�UD]OLþLWLK�UDGQML�L�SRVWXSDND�RG�NRMLK�SULND]XMHPR�QHNH���
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�
� 3UYR�� LPRYLQX� X� SRVORYQLP� NQMLJDPD�� UDGL� REMHNWLYQRJ� YUMHGQRYDQMD��
WUHED� YRGLWL� � SUHPD� VWYDUQRM� QDEDYQRM� YULMHGQRVWL�� MHU� VH� � VDPR� WDNR� LVSUDYQR��
SUHGVWDYOMDMX� WUåLãQL� RGQRVL�� 8� WURãNRYH� QDEDYNH� LPRYLQH� XNOMXþXMX� VH� NXSRYQD�
cijena, carina i druge pristojbe, te porez na promet i svi drugi izravni troškovi. 
7HNXüD� OLNYLGDFLMVND�YULMHGQRVW� LPRYLQH� �RG�PDORJ� MH�]QDþDMD�]D�SRGX]HüH�NRMH�
QHPD� QDPMHUX� OLNYLGLUDWL� VYRMH� SRVORYDQMH�� QHJR� YRGLWL uspješnu poslovnu 
DNWLYQRVW���
� ���
� 'UXJR�� LPRYLQD� � GXåHJD� WUDMDQMD�� V� YUHPHQRP� SRVWXSQR� JXEL� VYRMX��
vrijednost,  ili trošenjem ili zastarijevanjem, pa ju je potrebno  amortizirati 
RGQRVQR� VPDQMLWL� MRM� YULMHGQRVW�� 'D� EL� VH� X� SRVORYQLP� NQMLJDPD� ]DGUåDOD�
RULJLQDOQD� QDEDYQD� YULMHGQRVW�� QD� SRVHEQRP� VH� UDþXQX�� NDR� RGELWQD� VWDYND��
HYLGHQWLUD�DNXPXOLUDQD�DPRUWL]DFLMD���
�
� 3UL� XWYU LYDQMX� DPRUWL]DFLMVNH� VWRSH� MDYOMD� VH� RGUH HQD� QHVLJXUQRVW� X�
RGUH LYDQMX�WUDMDQMD�ILNVQH�LPRYLQH��8�SUDNVL�LPDPR�EURMQH�SULPMHUH�GD�VH�QHND�
LPRYLQD� NRULVWL�PQRJR� GXåH� � QHJR� ãWR� MH� SRVORYQLP� NQMLJDPD� � ELOR� SUHGYL HQR�
QMH]LQR�WUDMDQMH��7DNR�VH�GRJD D�GD�MH�SRVORYQLP�NQMLJDPD�QHND�ILNVDQD�LPRYLQD�
RWSLVDQD��D�X�SURL]YRGQML��RQD�UDGL�NDR�WHN�QDEDYOMHQD�LPRYLQD��7R�SRND]XMH�GD�MH�
QHWR� GRELWDN� ELR� SRGFLMHQMHQ� ]ERJ� QHUHDOQRJ� � SUHGYL DQMD� SRVORYQRJ� WUDMDQMD�
ILNVQH�LPRYLQH��
�
� 8� XYMHWLPD� ]QDþDMQRJ� RGVWXSDQMD� NQMLJRYRGVWYHQH� RG� VWYDUQH� WUåLãQH�
vrijednosti potrebno je izvršiti ponovnu procjenu vrijednosti imovine ili 
UHYDORUL]DFLMX��7DNR��DNR�VH�FLMHQD�QHNH�ILNVQH�LPRYLQH�SRYHüDOD�]D����SRVWRWQLK�
SRHQD�� L]YUãLW� üH� VH� UHYDORUL]DFLMD� �SRYHüDQMH�� QDEDYH� YULMHGQRVWL� � WH� LPRYLQH�
NRHILFLMHQWRP������
�
� Sadašnja vrijednost fiksne imovine na dan sastavljanja bilance pokazuje 
NRML�MH�GLR�RULJLQDOQH�QDEDYQH�YULMHGQRVWL��LPRYLQH�X�PH XYUHPHQX��SUHQHVHQ��QD��
proizvode i usluge kao proizvodni trošak, te kakva je preostala vrijednost fiksne 
LPRYLQH��
�
� 7UHüH��PRGLILFLUDQMH�NQMLJRYRGVWYHQH�YULMHGQRVWL�WHNXüH�LPRYLQH�]DKWLMHYD�
VH� L� X� XYMHWLPD� NDG� WUåLãQD� YULMHGQRVW� ]QDþDMQR� RVFLOLUD� RG� LVND]DQH�
NQMLJRYRGVWYHQH� � YULMHGQRVWL��0HQDGåPHQW� QD� RVQRYL� SRYHüDQMD� LOL� SDGD� WUåLãQH�
YULMHGQRVWL� LPRYLQH� PRåH� SUHGYLGMHWL� L� RGUH HQH� GRELWNH� LOL� JXELWNH� RGQRVQR�
SRYHüDWL� LOL� RGORåLWL� � RVWYDUHQMH� SODQLUDQRJ� GRELWND� ]ERJ� SURPLMHQMHQH� WUåLãQH�
YULMHGQRVWL��WHNXüH�LPRYLQH��
� �

2GUH LYDQMH� YULMHGQRVWL� ]DOLKDPD� RELþQR� VH� REDYOMD� SUHPD� MHGQRM� RG�
PHWRGD�SURFMHQH�]DOLKD�� NRMD�X�GDWLP�SRVORYQLP�RNROQRVWLPD�SUXåD�PRJXüQRVW�
]D��QDMREMHNWLYQLMH��LVND]LYDQMH��ILQDQFLMVNRJD�UH]XOWDWD��3ULOLNRP�YHOLNLK�SURPMHQD�
FLMHQD�� GYD� SRGX]HüD� � NRMD� NRULVWH� UD]OLþLWH� � PHWRGH� SURFMHQH� ]DOLKD�� PRJX�
LVND]DWL�L�YUOR�UD]OLþLWH�ILQDQFLMVNH�UH]XOWDWH��D�GD�WD�UD]OLND�QLMH�X�VWYDUQRM�YH]L�VD�
VWYDUQLP�UH]XOWDWLPD�SRVORYDQMD��
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�
� ýHWYUWR�� NUDWNRURþQD� SRWUDåLYDQMD�� X]� ]DOLKH�� þLQH� JODYQLQX� WHNXüH�
LPRYLQH�� =ERJ� QHQDSODWLYLK� VWDYNL�� NUDWNRURþQD� SRWUDåLYDQMD� PRJX� ]QDþDMQR�
GMHORYDWL�QD�GRELWDN�SRGX]HüD��6OLþQR�DNXPXOLUDQRM�DPRUWL]DFLML�� L�QHQDSODWLYD�VH�
SRWUDåLYDQMD� UDþXQRYRGVWYHQR� HYLGHQWLUDMX� L� WUHWLUDMX� NDR� RGELWQD� VWDYND� RG�
XNXSQLK� NUDWNRURþQLK� SRWUDåLYDQMD� SRGX]HüD�� 7DNR� VH� LVND]XMH� QHWR� L]QRV� NRML�
SRND]XMH�NROLND�üH�YULMHGQRVW��YMHURMDWQR�ELWL�QDSODüHQD��
�
� ,]QRV� NUDWNRURþQRJ� SRWUDåLYDQMD� RELþQR� MH� YLãL� RG� WURãNRYD� SURGDQLK�
proizvoda, roba ili usluga (“cost of good sold”). Ako postoji taj “viši iznos”u 
SURGDMQRM� FLMHQL� SURL]YRGD�� URED� L� XVOXJD�� PRJXüH� JD� MH� LGHQWLILFLUDWL� NDR� EUXWR�
GRELWDN�� RGQRVQR� NDR� EUXWR�PDUåX� �³JURRV� SURILW� RQ� VDOHV´� LOL� ´JURVV�PDUJLQ�RQ�
VDOHV´��� $NR� MH� QD� SULPMHU�� X� NUDWNRURþQRP� SRWUDåLYDQMX� RG� ������ QRYþDQLK�
MHGLQLFD�XNOMXþHQ�QHWR�GRELWDN�X�L]QRVX�RG�����QRYþDQLK�MHGLQLFD��]D�WDM�üH�L]QRV�
GRüL� GR� SRYHüDQMD� YODVWLWRJD� NDSLWDOD�� NRMH� üH� VH� RVWYDULWL� PRPHQWRP� QDSODWH�
SRWUDåLYDQMD��1DNRQ� L]YUãHQH�QDSODWH�� L]QRV�RG�����QRYþDQLK� MHGLQLFD�PRåH�VH�
XSRWUHEOMDYDWL� ]D� SRYHüDQX� QDEDYNX� GUXJH� LPRYLQH� LOL� ]D� LVSODWX� YODVQLFLPD��
'RNOH�JRG�SRGX]HüH�LPD�NUDWNRURþQD�SRWUDåLYDQMD��QD�SULPMHU��SURGDMX�QD�NUHGLW��
RQR� üH� LPDWL� L� SRWUHEX� ]D� GRGDWQLP� QRYþDQLP� VUHGVWYLPD� X� REOLNX� YODVWLWRJ� LOL�
WX HJD�NDSLWDOD��,]YRUL�LPRYLQH�LPDMX�VYRMX�FLMHQX�EDã�NDR�ãWR�MH�L�X�SRWUDåLYDQMH�
XNOMXþHQ� QHWR� GRELWDN� SRGX]HüD�� 8PMHVWR� GD� WUDåL� GRGDWQD� QRYþDQD� VUHGVWYD��
SRGX]HüH�PRåH� L]QRV�RG�������QRYþDQLK� MHGLQLFD� � ILQDQFLUDWL� L]�]DGUåDQRJ�QHWR�
GRELWND�RVWYDUHQRJ�X�SULMDãQMHP�SRVORYDQMX�X�SRGX]HüD���
�
� E�� /LNYLGDFLMVND� YULMHGQRVW� � SUHGVWDYOMD� RQX� YULMHGQRVW� NRMX� YODVQLN��
PRåH� SRVWLüL� X� VOXþDMX� SULVLOQH� SURGDMH� LPRYLQH�� L� NDR� WDNYD� SUHGVWDYOMD�
VXSURWQRVW�VWYDUQRM�HNRQRPVNRM�YULMHGQRVWL���³LQWULQVLF�YDOXH´��LPRYLQH�NRMD�VH�åHOL�
SRVWLüL��2YD� MH�FLMHQD�� � L]�YLãH�UD]ORJD��]QDWQR�QLåD�RG�VWYDUQLK�QDEDYQLK�FLMHQD��
1DYRGLPR� QHNH� RG� WLK� UD]ORJD�� ��� SURGDMD� LPRYLQH� VH� X� � WDNYLP� XYMHWLPD�
QDMþHãüH� PRUD� L]YUãLWL� EU]R�� ��� LPRYLQD� NRMD� VH� SURGDMH� RELþQR� MH� WHKQLþNR�
tehnološki zastarjela u odnosu na onu koja se toga trenutka nudi QD�WUåLãWX�����QD�
WUåLãWX� QDMþHãüH� LPD� GRYROMQR� WDNYH� LPRYLQH� NRMD� VH� QXGL� QD� SURGDMX�� WH� ��� X�
VOXþDMX�SURGDMH�VSHFLILþQH� LPRYLQH��QD�WUåLãWX�X�SUDYLOX�LPD�PDOR�]DLQWHUHVLUDQLK�
NXSDFD�L�VO��
�
� 3UL� NRQWLQXLUDQRP� SRVORYDQMX� SRGX]HüD� RYD� MH� PHWRGD� SUDNWLþNL�
EHVNRULVQD��MHU�SRGX]HüH�QDVWRML�RVWYDULWL�QHWR�GRELWDN�D�QH�OLNYLGLUDWL�SRVORYDQMH��
1R��RYD�VH�PHWRGD�LSDN�SULPMHQMXMH�����NDG�SRVWRML�QHIXQNFLRQDOQD�LPRYLQD�����X�
VOXþDMX� ]DYUãHWND� FMHORYLWRJ� SRVORYQRJ� FLNOXVD�� NDG� SRGX]HüH� åHOL� SURGDWL�
QHSURILWDELOQX�RSUHPX��LPRYLQX���SRWSXQR� � LOL�GMHORPLþQR�� WH����X�VOXþDMX�SULVLOQH�
SURGDMH��VSDMDQMD�LOL�OLNYLGDFLMH�SRGX]HüD��� �� �
�
� F��7UåLãQD� YULMHGQRVW� SUHGVWDYOMD� YULMHGQRVW� LPRYLQH� SRGX]HüD� NRMD� MH�
RGUH HQD� QD� RVQRYL� WUåLãQLK� FLMHQD�� 2YDNR� SURFLMHQMHQD� LPRYLQD� SULEOLåDYD� VH�
WUåLãQLP�YULMHGQRVWLPD� L�RPRJXüXMH�EROML�XYLG�X�UHDOQR�VWDQMH� LPRYLQH�SRGX]HüD��
.RG� SRGX]HüD� þLML� YULMHGQRVQL� SDSLUL� NRWLUDMX� QD� EXU]DPD�� WUåLãQD� YULMHGQRVW�
XNXSQRJD� SRGX]HüD� PRåH� VH� L� GQHYQR� SUDWLWL� L� XWYU LYDWL� QD� RVQRYL� EXU]RYQLK�
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izvještaja. Tako  XWYU HQD� YULMHGQRVW� SULEOLåDYD� VH� VWYDUQRM� HNRQRPVNRM�
YULMHGQRVWL�FMHORNXSQH�LPRYLQH�SRGX]HüD�NRMD�MH�QDVWDOD�X�SRVWXSNX�QDGPHWDQMD�
NXSFD� L� SURGDYDRFD�� 3ULOLNRP� WRJD� QDGPHWDQMD� PRåH� GRüL� L� GR� ]QDþDMQRJ�
RGVWXSDQMD� RG� VWYDUQH� HNRQRPVNH� YULMHGQRVWL� LPRYLQH�� RGQRVQR� YULMHGQRVQLK��
SDSLUD���
�
� 8� XYMHWLPD� YLVRNH� LQIODFLMH�� SRGX]HüD� PRJX� YULMHGQRVWL� VYRMH� LPRYLQH�
YH]DWL�X]�WHþDM�QHNH�VWUDQH�YDOXWH�X]�]ODWR���]ODWQD�NDOX]XOD����X]�GRODU��GRODUVND�
NODX]XOD���X]�VSHFLMDOQD�SUDYD�YXþHQMD���³6SHFLDO�'UDZLQJV�5LJKW´�� “SDR”) koja 
SUHGVWDYOMDMX��NRPSR]LWQX�YDOXWX�RGQRVQR�VORåHQX�YDOXWQX�NRãDUX��NRMD�VH�VDVWRML�
RG� SHW� NRQYHUWLELOQLK� YDOXWD� �DPHULþNL� GRODU�� QMHPDþND� PDUND�� MDSDQVNL� MHQ��
HQJOHVND� IXQWD� L� IUDQFXVNL� IUDQDN�� LOL� X]� HXURSVNX� QRYþDQX� MHGLQLFX� �³(XURSHDQ�
&XUUHQF\�8Qit”��³(&8´��NRMD�SUHGVWDYOMD�NRPSR]LWQX�YDOXWX�RGQRVQR�REUDþXQVNX�
YDOXWX� (XURSVNH� HNRQRPVNH� ]DMHGQLFH� NRMX� þLQH� YDOXWH� þODQLFD� (XURSVNH�
HNRQRPVNH�]DMHGQLFH���
�
� G��3RVOMHGQML� L�RELþQR�QDM]QDþDMQLML�þLPEHQLN�X�YUMHGQRYDQMX� LPRYLQH�X�
SURL]YRGQRP� VPLVOX� LOL� SUHPD� PRüL� QMLKRYD� NRULãWHQMD� MH� YULMHGQRVW� LPRYLQH�
SRGX]HüD� NRMD� SURL]OD]L� L]� FMHORNXSQRJ� WHNXüHJ� SRVORYDQMD� SRGX]HüD�� 2YD�
YULMHGQRVW�QDMEOLåD�MH�UHDOQRM�SURFMHQL�YULMHGQRVWL�LPRYLQH�SRGX]HüD��6XãWLQD�LGHMH�
QDOD]L�VH�X�þLQMHQLFL�GD�QLMH�ELWQR�NROLND�MH�WUåLãQD�YULMHGQRVW�LPRYLQH��YHü�NROLNL�VX�
EXGXüL� RþHNLYDQL� ILQDQFLMVNL� HIHNWL� SRGX]HüD� NRML� üH� SURL]LüL� L]� SRVORYDQMD� WRP�
LPRYLQRP�� 6� RE]LURP� � QD� WR� GD� MH� JODYQD� HNRQRPVND� VYUKD� SRGX]HüD�
PDNVLPDOL]DFLMD� QHWR� GRELWND�� UHDOQD� � WUåLãQD� YULMHGQRVW� VYDNH� LPRYLQH� RYLVL� R�
WRPH�NROLNR�RQD�GRSULQRVL�RVWYDUHQMX�WRJ�SRVORYQRJD�FLOMD��
�
� 'DNOH�� SRGX]HüH� NRMH� QLMH� X� PRJXüQRVWL� UHSURGXFLUDWL� VWDUH� LOL� VWYDUDWL�
QRYH� YULMHGQRVWL�� QHPD� HNRQRPVNX� YULMHGQRVW�� 9ULMHGQRVW� WDNYRJ� SRGX]HüD�
SUHGVWDYOMD� VDPR� VNXS� SRMHGLQDþQH� LPRYLQH� L� RGUH HQLK� SUDYD� RGQRVQR� WHN�
OLNYLGDFLMVNX�YULMHGQRVW�VYDNH�SRMHGLQDþQH�LPRYLQH��
�
��������.ODVLILNDFLMD�LPRYLQH���
�
� ,PRYLQX� SRGX]HüD� PRåHPR� NODVLILFLUDWL� QD�� D�� WHNXüX� LPRYLQX� �³FXUHQW�
assets”) i na b) fiksnu imovinu (“fixed assets”)�
�
� D�� 1D� DNWLYQRM� VWUDQL� ELODQFH�� VWDYNH� WHNXüH� LPRYLQH� RGQRVQR� VWDYNH�
NUDWNRWUDMQH� LPRYLQH� LOL� REUWQLK� VUHGVWYD�� QDOD]L� VH� SULMH� ILNVQH� LPRYLQH��7HNXüD�
imovina definira se kao imovina koja se jednokratnim ulaganjem troši u 
SURL]YRGQRP�SURFHVX�L�NRMD�VH�X�SHULRGX�RG�MHGQH�JRGLQH��SRQRYQR�YUDüD�X�VYRM�
SUYRELWQL� REOLN�� *ODYQL� SULURGQL� L� SRMDYQL� REOLFL� WHNXüH� LPRYLQH�� V� RE]LURP� QD�
UHGRVOLMHG� � NRMLP� VH� MHGQD� LPRYLQD� RELþQR� SUHWYDUD� X� GUXJX�� PRJX� VH� QDYHVWL�
VOMHGHüLP� UHGRP�� ��� QRYDF� L� UD]OLþLWL� VXURJDWL� QRYFD�����SULMHOD]QL� REOLFL� QRYFD�X�
UREX�� ��� ]DOLKH� VLURYLQD�� PDWHULMDOD� L� VLWQRJD� LQYHQWDUD�� ��� SURL]YRGQMD� X� WRNX� L�
SROXSURL]YRGL�� ��� ]DOLKH� JRWRYLK� SURL]YRGD� L� UREH�� WH� � ��� � SULMHOD]QL� REOLFL� UREH�X�
QRYDF��
�
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� 2YR� � FLUNXOLUDQMH� WHNXüH� LPRYLQH� MHGQR� MH� RG� JODYQLK� NUXåQLK� WRNRYD� X�
VYHXNXSQRP� NUXåQRP� WRNX� NDSLWDOD�� D� SR]QDYDQMH� SUDYDFD� X� NRMLPD� VH�
WUDQVIRUPLUD�WHNXüD�LPRYLQD��RPRJXüXMH�PHQDGåPHQWX�GD�L]�VDGDãQMHJD�VWDQMD�L�
DNWXDOQRJD� WUHQXWND� XWYU XMH� X� NRMLP� MH� SUDYFLPD� WUDQVIRUPLUDQD� LPRYLQD� X�
neposrednoj  prošlost, �
WH� GD� XWYU XMH� X� NRMLP� üH� VH� SUDYFLPD� RGYLMDWL� GDOMQMD� WUDQVIRUPDFLMD� LPRYLQH�
SRGX]HüD� � 5DGL� VH� R� QRUPDOQRP� NUHWDQMX� WHNXüH� LPRYLQH� X� SRGX]HüX�� þLML�
L]RVWDQDN� QDJRYMHãüXMH� SRMDYX� QHNRJ� SRVORYQRJ� SRUHPHüDMD�� %H]� SR]QDYDQMD�
QRUPDOQH�WUDQVIRUPDFLMH� WHNXüH�LPRYLQH��QH�EL�ELOR�PRJXüH�XWYUGLWL�NDGD�X�UDGX�
SRGX]HüD� SRVWRMH� QHSUDYLOQRVWL� X]URNRYDQH� QHQRUPDOQLP� UD]YRMHP� SRVORYQLK�
DNWLYQRVWL���
�
� E�� )LNVQD� RGQRVQR�GXJRWUDMQD� LPRYLQD� LOL� RVQRYQD�VUHGVWYD�SUHGVWDYOMD�
LPRYLQX�NRMD�VYRMX�YULMHGQRVW��SRVWXSQR�SUHQRVL�QD�SRVORYQH��XþLQNH��D�X�VYRM�VH�
SUYRELWQL� SRMDYQL� REOLN� � YUDüD�� X� SUDYLOX� � X� UD]GREOMX� GXåHP� RG� MHGQH� JRGLQH��
*ODYQL�SRMDYQL��REOLFL��WUDMQH�LPRYLQH�MHVX�����RVQLYDþND�XODJDQMD�X�NRMD�VSDGDMX�
UHåLMVNL� WURãNRYL� SRGX]HüD� X� L]JUDGQML�� WURãNRYL� VWXGLMD� L� WURãNRYL� LVWUDåLYDQMD��
troškovi� � L]REUD]EH� NDGURYD� QD� SRþHWNX� UDGD�� ��� SDWHQWL� �� OLFHQFLMH�� NRQFHVLMH� ��
]DãWLWQL�]QDFL�L�GUXJD�VOLþQD�SUDYD�����JRRGZLOO�����]HPOMLãWH�L�ãXPH�����JUD HYLQVNL�
REMHNWL����GXJRJRGLãQML� ]DVDGL� �YRüQMDFL��YLQRJUDGL� L� OLþQR������RVQRYQR�VWDGR�����
NQMLJH�� XPMHWQLþND�� VSRPHQLFL� NXOWXUH�� ��� UDþXQVNL� SURJUDPL�� ���� VWURMHYL� ��
postrojenja i oprema), 11) sredstva (alati, pogonski i uredski  inventar, namještaj 
L�WUDQVSRUWQL�XUH DML�������LQYHVWLFLMH�X�WRNX������ILQDQFLMVND�LPRYLQD��SDUWLFLSDFLMH��
XODJDQMD�X�YULMHGQRVQH�SDSLUH��GDWL�NUHGLWL��GHSR]LWL�L�NDXFLMH��REYH]QD�GXJRURþQD�
XODJDQMD�� RWNXS� YODVWLWLK� GLRQLFD��� WH� ���� SRWUDåLYDQMD� �SUHGXMPRYL�� SURGDMD� QD���
NUHGLW�L�GUXJR�����
�
� 3ULOLNRP�NODVLILNDFLMH� LPRYLQH�SRWUHEQR� MH�RVYUQXWL� VH�QD� UD]OLNX� L]PH X�
SURL]YRGQMH� L� QHSURL]YRGQH� WH� QD� UD]OLNX� L]PH X� PDWHULMDOQH� L� QHPDWHULMDOQH�
LPRYLQH��
�
� 9HüLQD� SRGX]HüD� NRULVWL� VYX� LOL� YHüLQX� VYRMH� SRVORYQH� LPRYLQH� ]D�
UHGRYQR� SRVORYDQMH�� 1R�� QHND� SRGX]HüD� SRYUHPHQR� XODåX� RGUH HQD� QRYþDQD�
VUHGVWYD�X�GLRQLFH� L� REYH]QLFH�GUXJLK�NRUSRUDFLMD�� X�RWNXS�YODVWLWLK�YULMHGQRVQLK�
SDSLUD��X�NXSRYLQX�QHNUHWQLQD�NRMH�QH�VOXåH�]D�RVQRYQX�GMHODWQRVW��X�NUHGLWLUDQMH�
VYRMLK� UDGQLND� L� VO�� � 3RQHNDG�� RVRELWR� YHOLNH� NRUSRUDFLMH�� QD� RVQRYL� YHüHJ�
XODJDQMD�X�QHSURL]YRGQX�LPRYLQX�RVWYDUXMX�L�]QDWDQ�QHSURL]YRGQL�SULKRG��NRML�VH�X�
ILQDQFLMVNRM�DQDOL]L�RGYRMHQR�WUHWLUD��1DLPH��L]�NODVLILNDFLMH�LPRYLQH�QD�SURL]YRGQX�
LOL� QHSURL]YRGQX�� SURL]OD]L� SRWUHED� GD� VH� NRG� DQDOL]H� SRVORYRGQLK� UH]XOWDWD�
SRVHEQR� RFMHQMXMH� GRSULQRV� VYDNH� YUVWH� WH� LPRYLQH� � RVWYDUHQMX� SULKRGD� L]�
UHGRYQRJ� SRVORYDQMD� L� L]� � L]YDQUHGQLK� SRVORYQLK� DNWLYQRVWL� SRGX]HüD�� ,]QLPQR��
WUåLãQL� � YULMHGQRVQL� � SDSLUL� NRML� VH� YRGH� NDR� WHNXüD� LPRYLQD�� WUHWLUDMX� VH� NDR�
SURL]YRGQD� LPRYLQD�� LDNR� MH� SULKRG� RVWYDUHQ� QD� RVQRYL� YULMHGQRVQLK� SDSLUD��
QHSURL]YRGQRJ� NDUDNWHUD�� 8� YULMHGQRVQH� SDSLUH� QH� XODåH� VH� VDPR� X� FLOMX�
VWYDUDQMD�SULKRGD��QHJR�L�]ERJ�RþXYDQMD�VROYHQWQRVWL�SRGX]HüD��=DWR�YULMHGQRVQL�
SDSLUL�L�SUHGVWDYOMDMX�SURL]YRGQL�QRYþDQL�HNYLYDOHQW���
�
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� Odvjetnici i porezni nadglednici koriste izraz “nematerijalno” kao pravo 
SRWUDåLYDQMD�SUHPD�YULMHGQRVQLP�SDSLULPD� L�GUXJLP�SUDYLPD�NRMD�QHPDMX�IL]LþNX�
VXSVWDQFX�� 8� ILQDQFLMVNRP� UDþXQRYRGVWYHQRP� VPLVOX� RYD� SUDYD� VYUVWDYDMX� VH�
NDR�PDWHULMDOQD�LPRYLQD��D�L]UD]�QHPDWHULMDOQD�LPRYLQD�RJUDQLþHQ�MH�QD�RVQLYDþND�
XODJDQMD��SDWHQWH��OLFHQFH��NRQcesije, zaštitne znake i goodwill. U praksi je dosta 
SULVXWQD� SRMDYD� GD� VH� L]� ELODQFH� L� L]� ILQDQFLMVNLK� DQDOL]D� SULYUHPHQR� HOLPLQLUDMX�
QDYHGHQH� VWDYNH�� L� WR� ]DWR� GD� EL� � GRELYHQL� L]QRVL� ELOL� XVSRUHGLYL� V� YHüLQRP�
SRGX]HüD� NRMD� UDGL� � UHDOQRVWL� LVND]LYDQMD� ELODQþQLK� SR]LFLMD� LVNOMXþXMX� WDNYX�
LPRYLQX�L]�VYRMLK�ELODQFL��%XGXüL�GD�HOLPLQDFLMD�RYLK�VWDYNL�RþLWR�VPDQMXMH�LPRYLQX�
L� L]QRV�YODVWLWRJD�NDSLWDOD��NDR� L]UD]� WUDMQRJD�NDSLWDOD�PRåH�VH�SULPLMHQLWL� L� L]UD]�
“materijalni  vlastiti kapital“,  kako bi se vrijednosW� WLK� VWDYNL� UD]OXþLOD� RG�
NQMLJRYRGVWYHQH� QHWR� YULMHGQRVWL� NDSLWDOD� NRMD� � XNOMXþXMH� � QHPDWHULMDOQH�
YULMHGQRVWL���
�
��������2EYH]H��
�
� 2EYH]H� SUHGVWDYOMDMX� SRWUDåLYDQMD� QDG� LPRYQLP� NRMD� VX� SURL]DãOD� L]�
ILQDQFLUDQMD�SRWUHED�]D�WLP�REOLNRP��NDSLWDOD��2QH�VH�PRJX�VYUVWDWL�X��
D��NUDWNRURþQH�REYH]H�L�E��GXJRURþQH�REYH]H��
�

D��.UDWNRURþQH�REYH]H�VX�RQH�NRMH�GRVSLMHYDMX�XQXWDU�SHULRGD�RG�MHGQH�
JRGLQH�� 8� NUDWNRURþQH� REYH]H� QDMþHãüH� VSDGDMX� REYH]H� QDVWDOH� QD� RVQRYL�
SUHX]HWLK� NUHGLWD� L� SULPOMHQLK� SUHGXMPRYD� REYH]H� SUHPD� WUJRYFLPD� RGQRVQR�
GREDYOMDþLPD�� REYH]H� QDVWDOH� QD� RVQRYL� L]GDWLK� PMHQLFD� L� þHNRYD�� WH� REYH]H�
SUHPD�UDGQLFLPD��SRUH]LPD�L�GRSULQRVLPD�L�GUXJLP�SULVWRMEDPD���

�
E�� 'XJRURþQH� REYH]H� GRVSLMHYDMX� QDNRQ� SHULRGD� RG� MHGQH� JRGLQH�� D�

QDMþHãüH�REXKYDüDMX�����VUHGQMRURþQH�NUHGLWH�NRML�VX�SUHX]HWL�QD�SHULRG��GR�SHW�
JRGLQD��RYDPR��RELþQR�VSDGDMX�OHVLQJ�L�GUXJL�REOLFL�VUHGQMRURþQRJ�ILQDQFLUDQMD��WH�
���GXJRURþQH�NUHGLWH�NRML�VX�SUHX]HWL�QD�SHULRG�GXåL�RG�SHW�JRGLQD��RYDPR�RELþQR�
VSDGDMX�LQYHVWLFLMVNL�NUHGLWL��REYH]H�X�YH]L�V�HPLWLUDQLP�REYH]QLFDPD�L�GUXJR����

�
��������9ODVWLWL�NDSLWDO���
�
� 9ODVWLWL� LOL� YODVQLþNL� NDSLWDO� RGQRVQR� QHWR� LPRYLQD� �³RZQHU�V� HTXLW\´� LOL�
“neth worth”)  predstavlja  višak nad obvezama ili dugovanjima odnosno  
YODVQLNRY�GLR�LOL�QMHJRYR�SRWUDåLYDQMH�QDG�QHWR�LPRYLQRP�SRGX]HüD��'DNOH��YODVWLWL�
NDSLWDO�þLQL�RVQRYX�LOL�VWXS�þLVWH�LPRYQH�SRGX]HüD��D�X�UDþXQRYRGVWYX�RQ�þLQL�RQX�
UDþXQVNX� YHOLþLQX� NRMRP� VH� YH]XMX� RGUH HQL� GLMHORYL� DNWLYH�� 9ODVWLWL� NDSLWDO� QH�
SUHGVWDYOMD� GXJ� SRGX]HüD� SUHPD� YODVQLFLPD� YHü� RGJRYDUDMXüL� L]QRV� YH]DQH�
DNWLYH�NRML�SR�LVSXQMHQMX�GXåQLþNLK�REYH]D��SR�SUDYLOX��WUHED�SUHRVWDWL�NDNR�EL�VH�
PRJDR�LVSODWLWL�YODVQLFLPD��
�
� .RG�� LQRNRVQRJ�SRGX]HüD�YODVWLWL�NDSLWDO�R]QDþDYD�VH�RVREQLP�LPHQRP��
YODVQLND�SRGX]HüD��D�NRG�SDUWQHUVNRJ�SRGX]HüD�L]QRV�YODVWLWRJ�NDSLWDOD�SDUWQHUD�
SULND]XMH�VH�RGYRMHQR�L�R]QDþDYD��RVREQLP��LPHQRP�VYDNRJD�SDUWQHUD��
�
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� 9ODVWLWL� NDSLWDO� NRG� NRUSRUDFLMH� SUHGVWDYOMD� GLRQLþNL� NDSLWDO�� RGQRVQR��
GLRQLþDUVNX�LOL�YODVQLþNX�JODYQLFX��³�VWRFNKROGHU�V��HTXLW\´��NRMD�VH�GLMHOL�QD�NDSLWDO�
NRML� MH� UH]XOWDW� HPLVLMH� RELþQLK� L� SUHIHUHQFLMDOQLK� GLRQLFD�� 'LRQLþNL� NDSLWDO� SRUHG��
GLRQLFD��REXKYDüD�UH]HUYQD�VUHGVWYD�L�]DGUåDQL�GRELWDN���
�
�
� 'LRQLþDUL�QH�WUSH�]ERJ�RGYDMDQMD��VUHGVWDYD�UH]HUYL� L�]DGUåDQRJ�GRELWND�
L]� RVWYDUHQRJ� QHWR� GRELWND� SRGX]HüD�� MHU� WH� GYLMH� YHOLþLQH� ]DMHGQR� GRSULQRVH�
GDOMQMHP�XQDSUH HQMX�SRVORYDQMD�L�UD]YRMX�SRGX]HüD��2]QDND�³UH]HUYQL´�V�MHGQH�
VWUDQH�SRND]XMH�NROLNR�VH�QRYþDQLK�VUHGVWDYD�L]�QHWR�GRELWND�QHüH�UDVSRGLMHOLWL�X�
REOLNX� GLYLGHQGL�� D� V� GUXJH� VWUDQH�� RQD� XND]XMH� QD� SRVORYQX� RGOXNX� � YUKRYQRJ�
PHQDGåPHQWD� NRML� MH� RGUHGLR� NROLNL� üH� VH� L]QRV� QHWR� GRELWND� VPDWUDWL� WUDMQLP�
ILQDQFLMVNLP�XODJDQMHP�X�SURFHV�SRVORYDQMD�SRGX]HüD��
�
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������,=925,��),1$1&,-6.,+��,1)250$&,-$�,�1-,+29$�83275(%$�
�
� )LQDQFLMVNH��LQIRUPDFLMH�SUHGVWDYOMDMX��UH]XOWDW�SRVORYDQMD�WYUWNH�L]UDåHQ�X��
QRYFX��.DR��L]YRUL�ILQDQFLMVNLK��LQIRUPDFLMD�PRJX�VH�NRULVWLWL��
•� ILQDQFLMVND�L]YMHãüD��NDNR�RQD�SULSUHPOMHQLK�]D�GLRQLþDUH��WDNR�L�RQD�

SULSUHPOMHQD�]D�SRUH]QH��VYUKH��
•� SXEOLNDFLMH�DQDOLWLþDUD�YULMHGQRVQLFD�L�L]YMHãüD��EURNHUVNLK��NXüD��]D�WYUWNX�L�

LQGXVWULMX��
•� LQWHUQD�L]YMHãüD���SULSUHPOMHQD�]D�SRWUHEH�PHQDGåPHQWD���
•� WUåLãQL�SRGDFL���
�
� *ODYQL� L]YRU� LQIRUPDFLMD� R� SRVORYDQMX� WYUWNH� VX� ILQDQFLMVND� L]YMHãüD��
,QIRUPDFLMH�NRMH�VDGUåH�L]YMHãüD�VX�LQIRUPDFLMH�R�SURãOLP��DNWLYQRVWLPD�L�QMLKRYLP���
UH]XOWDWLPD� ãWR� DQDOLWLþDU�NRULVQLN� LQIRUPDFLMD� WUHED� LPDWL� QD� XPX��1DLPH�� GREUL���
SRYLMHVQL� UH]XOWDWL� QH� ]QDþH� GD� üH� WYUWND� L� X� EXGXüH� GREUR� SRVORYDWL�� QLWL� ORšiji 
UH]XOWDWL��]QDþH�X�VYDNRP�VOXþDMX�GD�üH�VH�WDNDY�WUHQG�QDVWDYLWL�L�X�EXGXüH��
�
� =DNRQRP� R� UDþXQRYRGVWYX� �=25�� ������� RGUH HQD� VX� WHPHOMQD�
ILQDQFLMVND� L]YMHãüD�� REYH]H� VDVWDYOMDQMD�� UHYLGLUDQMD� L� REMDYOMLYDQMD� L]YMHãüD�
RYLVQR�R�YHOLþLQL�SRGX]HüD��NDR�L�NULWHULM�]D�RGUH LYDQMH�YHOLþLQH�SRGX]HüD���PDOD��
VUHGQMH�YHOLND�L�YHOLND��
�
� 2EMDYOMHQD�L]YMHãüD�YHOLNLK�SRGX]HüD�WUHEDMX�ELWL�UHYLGLUDQD�RG�QHRYLVQRJ�
UHYL]RUD� NRML� MDPþL� GD� VX� LQIRUPDFLMH� L]� L]YMHãüD� SUH]HQWLUDQH� V� UD]XPQRP��
REMHNWLYQRãüX� L� X� VNODGX� V� YDåHüLP� UDþXQRYRGVWYHQLP�SULQFLSLPD��0H XWLP��QH�
WUHED� VPHWQXWL� V� XPD� GD� JRGLãQMD� L]YMHãüD� YHOLNLK� SRGX]HüD� SULSUHPDMX�
PHQDGåHUL� ]D� GLRQLþDUH�� 6WRJD� RYD� L]YMHãüD� � þHVWR� ]QDMX� ELWL� SULSUHPOMHQD� � QD�
QDþLQ�GD�VH�RVWYDUHQL�UH]XOWDWL�L�EXGXüL��L]JOHGL�WYUWNH�SULND]XMX�YUOR�RSWLPLVWLþQR��
RGQRVQR�GD�VX� L]UDåHQL� �QD�QDþLQ�NRML�RGJRYDUD�PHQDGåHULPD�SRGX]HüD��þHPX�
LGH�X�SULORJ�L�NYDOLWHWD�WLVNDQMD�L]YMHãüD��SRSXW�PRQGHQLK�PDJD]LQD����
�
� 'HWDOMQLMD� L]YMHãüD�� NRMD� GDMX� YLãH� LQIRUPDFLMD�� SRGX]HüD� GRVWDYOMDMX�
]DYRGX� ]D� SODWQL� SURPHW� �=$3�� NRML� � SHULRGLþQR� REMDYOMXMH� ]ELUQH� SRGDWNH� L�
SRND]DWHOMH� �]D� LQGXVWULMX�� åXSDQLMH� � L� +UYDWVNX� X� FMHOLQL��� =$3� �X]� SODüDQMH�
QDNQDGH�� ]DLQWHUHVLUDQLP� VWUDQNDPD� SUXåD� LQIRUPDFLMH� R� SRVORYDQMX� VWUDQLK�
SRGX]HüD� � ,QIRUPDFLMH� R� SRVORYDQMX� YHOLNLK� VWUDQLK� NRPSDQLMD� X� UD]YLMHQLP�
]HPOMDPD�PRJX�VH�EH]�SODüDQMD�QDNQDGH�GRELWL��
RG�EURNHUVNLK�NXüD�� WH�X]�SODüDQMD�QDNQDGH��RG�SR]QDWLK�VDYMHWRGDYQLK�NXüD� L]�
domene investicijskog bankarstva kao što su Moody´s  i Standard &Poor´s. U 
doba širenja Internet komunLNDFLMH�GDQDV�VH�YHOLNL�EURM�LQIRUPDFLMD�PRåH�GRELWL�L�
QD�QL]X�SRVORYQLK� ,QWHUQHW�DGUHVD��0H XWLP��NRG�NRULãWHQMD�SRGDWDND�]D�VWUDQH�
WYUWNH��SRVHELFH�]D�WYUWNH�V�WUåLãWD�X�QDVWDMDQMX��WUHED�YRGLWL�UDþXQD�R�UD]OLNDPD�X�
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UDþXQRYRGVWYHQRM�SUDNVL��RGQRVQR�UDþXQovodstvenim principima koji su poštivani 
NRG�VDVWDYOMDQMD�ILQDQFLMVNLK�L]YMHãüD����
�
� 0HQDGåHUL�PRJX� XVSRVWDYLWL� VXVWDY� LQWHUQHW� L]YMHãüD� R� SHUIRUPDQVDPD�
SR� RGMHOMFLPD�� SURILWQLP� FHQWULPD� WH� VXVWDY� LQWHUQH� UHYL]LMH�� DOL� RYH� LQIRUPDFLMH�
QLVX�X�SUDYLOX�GRVWXSQH�DQDOLWLþDULPD��LQYHVWLWRULPD�L�YMHURYQLFLPD���
�
� ,QIRUPDFLMH� V� WUåLãWD� XNOMXþXMX� LQIRUPDFLMH� V� ILQDQFLMVNLK� WUåLãWD� L� WUåLãWD�
SURL]YRGD�L�XVOXJD��2YH�LQIRUPDFLMH�PRJX�ELWL�SRVHEQR�GUDJRFMHQH��MHU�PHQDGåHUL�
SUHNR³NUHDWLYQRJ� UDþXQRYRGVWYD´QH� PRJX� GRYRGLWL� X� ]DEXQX� WLVXüH�
LQYHVWLWRUD�NXSDFD� �� .DR� � RVQRYQL� SRND]DWHOM� V� ILQDQFLMVNRJ� WUåLãWD� PRåH� VH�
NRULVWLWL� LQIRUPDFLMD� R� SRYUDWX� QD� GLRQLFX� �NDSLWDO� GRELWDN� XYHüDQ� � ]D� GLYLGHQGL��
SULQRV���NRML�VH�PRåH�L]UDþXQDWL�QD�WHPHOMX�SRGDWDND�R�FLMHQL�GLRQLFH�L�GLYLGHQGL��
3RYLMHVQL�UH]XOWDWL�VDGUåDQL�X�ILQDQFLMVNLP��L]YMHãüLPD��QH�JRYRUH�QLãWD�R��EXGXüLP�
L]JOHGLPD� WYUWNH� L� UL]LþQRVWL� EXGXüHJ� SRVORYDQMD�� &LMHQD� GLRQLFH�� ãWR� LOXVWULUD�
*RUGRQRY� PRGHO� YUMHGQRYDQMD� � � GLRQLFD�� WHPHOML� VH� QD� � RþHNLYDQMLPD� EXGXüLK�
GLYLGHQGL�L�WLPH�]DUDGD��V�MHGQH�VWUDQH��WH�WUDåHQRM�VWRSL�SRYUDWD�LQYHVWLWRUD��NRMD�
X�VHEL�XNOMXþXMH�SURFMHQX�UL]LþQRVWL��
�
� 'DNOH�� FLMHQD� GLRQLFD� PLMHQMD� VH� NDR� RGUD]� SURPMHQH� RþHNLYDQLK�
GLYLGHQGL�L�LOL�SURPMHQH�WUDåHQH�VWRSH�SRYUDWD��XNOMXþXMXüL�SURPMHQX�SURFLMHQMHQRJ�
UL]LND��� SD� DQDOLWLþDU� WUHED� LVWUDåLWL� � X]URNH� ]ERJ� NRMLK� MH� GRãOR� GR� SDGD� FLMHQH��
3RUHG� LQIRUPDFLMD� V� ILQDQFLMVNRJ� WUåLãWD�� YULMHGQH� LQIRUPDFLMH� R� VWDQMX� L�
SHUVSHNWLYDPD� WYUWNH� PRJX� VH� GRELWL� V� WUåLãWD� SURL]YRGD�XVOXJD�� ,QIRUPDFLMH� R�
WUåLãQRP�XGMHOX�SRGX]HüD� L�YHOLþLQL� WUåLãWD�]D� LQGXVWULMX��GMHODWQRVW��X�NRMRM� WYUWND�
GMHOXMH� RGUDåDYDMX� � þLPEHQLNH� NRML� RGUH XMX� NRQNXUHQWQX� SR]LFLMX� L� WLPH�
SHUVSHNWLYX�WYUWNH��RGQRVQR�UL]LN�L�SRYUDW�]D�LQYHVWLWRUH�L�YMHURYQLNH�WYUWNH���
�
������7(0(/-1$��),1$1&,-6.$�,=9-(âû$�
�
� 7HPHOMQD�ILQDQFLMVND�L]YMHãüD�X�+UYDWVNRM��SUHPD�=25�X � �VX��
�

����%LODQFD��
����5DþXQ�GRELWND�L�JXELWND��

�����������������,]YMHãüD�R�QRYþDQRP�WRNX��GR�����,]YMHãüH�R�SURPMHQDPD�������������������������������������������������������������������X�ILQDQFLMVNRP�SRORåDMX���
�����������������%LOMHãND�X]�ILQDQFLMVND�L]YMHãüD�L�
�����������������,]YMHãüH�R�SURPMHQL�JODYQLFH��
�
� 3UHPD� ]DNRQX�� PDOL� SRGX]HWQLFL� QLVX� REYH]QL� VDVWDYOMDWL� L]YMHãüD� R�
QRYþDQRP� � WRNX�� D� VDVWDYOMDMX� L� VNUDüHQD� ILQDQFLMVND� L]YMHãüD�� GRN� VX� YHOLNL�
SRGX]HWQLFL�GXåQL�VDVWDYLWL�L�JRGLãQMH�L]YMHãüH��8�QMHPX�WUHEDMX�ELWL�L]QLMHWL�SRGDFL�
R� YDåQLP� � SRVORYQLP� GRJD DMLPD� X� SRVORYQRM� JRGLQL�� YMHURGRVWRMQRP� L�
YMHURMDWQRP�EXGXüHP�UD]YRMX�SRVORYDQMD��DNWLYQRVWLPD� LVWUDåLYDQMD� L� UD]YRMD�� WH�
LQIRUPDFLMH�R�VWMHFDQMX�YODVWLWLK�GLRQLFD��
�������������������������������������������������Y � ���#�����X�-� ��0�*���&��!���� &�* �
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�
� 9HOLNL� � L� VUHGQMH� YHOLNL� SRGX]HWQLFL� NRML� VX� RUJDQL]LUDQL� NDR� GLRQLþND�
GUXãWYD��REYH]QL�VX�MHGQRP�JRGLãQMH�MDYQR�REMDYLWL�ILQDQFLMVND�L]YMHãüD���X�REOLNX�
propisanom za male poduzetnike) i mišljenje revizora.�
�
��������%LODQFD�
�
� %LODQFD� MH� VXVWDYQL� SUHJOHG� LPRYLQH�� NDSLWDOD� L� REYH]D� � JRVSRGDUVNRJ�
VXEMHNWD� QD� RGUH HQL� GDWXP�� QDMþHãüH� QD� GDWXP� ]DYUãHWND� � ILVNDOQH� JRGLQH��
%LODQFD�� GDNOH�� GDMH� SULND]� ILQDQFLMVNH� SR]LFLMH� WYUWNH� QD� RGUH HQL� GDWXP��
0H XWLP��SRGDWNH�L]�ELODQFH�WUHED�NRULVWLWL�LPDMXüL�QD�XPX�GD�VX�SRGDFL�WHPHOMHQL�
SUYHQVWYHQR�QD�SRYLMHVQLP�WURãNRYLPD��D�QH�WUåLãQLP�YULMHGQRVWLPD��WH�VWRJD�GDMX�
L�VDPR�RSüX�SURFMHQX��YULMHGQRVWL�WYUWNH��
�
3ULND]�VNUDüHQH���ELODQFH���QD�RGUH HQL�GDWXP����
�
������������������������������� � � � ������������������������7DEOLFD�����

$�.�7�,�9�$� 3�$�6�,�9�$�
$��3RWUDåLYDQMD�]D�XSLVDQL�� $��.DSLWDO�L�UH]HUYH�

D�QHXSODüHQL�NDSLWDO� ,���8SLVDQL�NDSLWDO�
%��'XJRWUDMQD�LPRYLQD� ,,���3UHPLMD�QD�HPLWLUDQH�GLRQLFH�
,�����1HPDWHULMDOQD�LPRYLQD� ,,,��5HYDORUL]DFLMVND�UH]HUYD�
,,����0DWHULMDOQD�LPRYLQD� ,9��5H]HUYH�
,,,���)LQDQFLMVND�LPRYLQD�

,9��3RWUDåLYDQMD�
9���=DGUåDQL�GRELWDN�LOL�
SUHQHVHQL��JXELWDN�

&��.UDWNRWUDMQD�LPRYLQD� 9,��'RELWDN�LOL�JXELWDN�WHNXüH�
JRGLQH�

,�����=DOLKH� �
,,���3RWUDåLYDQMD� %��'XJRURþQD��UH]HUYLUDQMD�

,,,��)LQDQFLMVND�LPRYLQD� &��'XJRURþQH�REYH]H�
,9��1RYDF�X�EDQFL�L�EODJDMQL� '��.UDWNRURþQH�REYH]H�

(��2GJR HQR�SODüDQMH�WURãNRYD�
L�SULKRG�EXGXüHJ�UD]GREOMD�'��3ODüHQL�WURãNRYL�EXGXüHJ�

UD]GREOMD�L�QHGRVSMHOD�
QDSODWD�SULKRGD� )���8NXSQD�SDVLYD�

(��*XELWDN��L]QDG�YLVLQH�
NDSLWDOD� *��,]YDQELODQþQL�]DSLVL�

)��8NXSQD�DNWLYD� �
*��,]YDQELODQþQL�]DSLVL� �

�
� ,PRYLQD� WYUWNH� � SULND]DQD� MH� X� ELODQFL� SUHPD� � URþQRVWL� WM�� � NDR�
NUDWNRWUDMQD� LPRYLQD� �EUXWR� UDGQL� NDSLWDO�� NUDWNRWUDMQD� LPRYLQD�� WH� NDR�
GXJRURþQD��VWDOQD�LPRYLQD��
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�
� .UDWNRWUDMQD� LPRYLQD� VDVWRML� VH� RG� JRWRYLQH�� ]DOLKD�� SRWUDåLYDQMD� L]�
SRVORYDQMD� L� ILQDQFLMVNLK� SODVPDQD�� ,]QRV� UDVSRORåLYH� � � JRWRYLQH� � SULND]DQ� MH� X�
ELODQFL� NDR�JRWRYLQVNL�VDOGR��D�XNOMXþXMH�VUHGVWYD� UDVSRORåLYD�QD�GHSR]LWLPD�SR�
YL HQMX�� GHYL]QLP� UDþXQLPD�� VUHGVWYD� L]� EODJDMQH�� WH� JRWRYLQVNH� VXSVWLWXWH��
OLNYLGQH�YULMHGQRVQLFH�V�URNRP�GRVSLMHüD�GR���PMHVHFD��*RWRYLQVNL�VDOGR�GRELMD�
VH� NRULJLUDQMHP� JRWRYLQVNRJ� VDOGD� L]� SRþHWQH� ELODQFH� ]D� YHOLþLQX� JRWRYLQVNRJ�
WLMHND� RVWYDUHQRJ� X� UD]GREOMX� ]D� NRML� VH� VDVWDYOMD� ELODQFD�� 7LMHN� JRWRYLQH� L]�
SRVORYDQMD� SUHGVWDYOMD� L]QRV� QHWR� GRELWND� QDNRQ� LVSODWH� SULRULWHWQLK� GLYLGHQGL��
XYHüDQ�]D�DPRUWL]DFLMVNL� WURãDN��$PRUWL]DFLMD�MH��QHJRWRYLQVNL�WURãDN��ãWR��]QDþL��
GD�GRYRGL�GR�QLåHJ�RSRUH]LYRJ�GRELWND�SD�WDNR�L�SRUH]D��L�JRWRYLQVNRJ�RGOLYD�QD�
LPH��SRUH]D��6WRJD�DPRUWL]DFLMD�XYHüDYD�WLMHN�JRWRYLQH�L�PRåH�VH�SULYUHPHQR��
UDVSRODJDWL�QMRPH��
�
� 'XJRWUDMQD� LPRYLQD� SULND]XMH� VH� NDR� EUXWR� LPRYLQD� ]D� REUDþXQDWX�
NXPXODWLYQX� DPRUWL]DFLMX�� 8� GXJRURþQRM� LPRYLQL� SULND]XMX� VH� L� LPRYLQD� NRMD� MH�
X]eta na korištenje  financijskim leasingom.�
�
� 8�SDVLYL�ELODQFH�SULND]DQD��VX��SRWUDåLYDQMD�SUHPD�LPRYLQL�WYUWNH�L�WR��

����REYH]H��WM��QRYDF�NRML�VH�GXJXMH�YMHURYQLFLPD��WH�
����YODVQLþNL�NDSLWDO��HTXLW\���GLRQLþND�JODYQLFD��LOL�QHWR�YULMHGQRVW�WYUWNH�� ������UD]OLND��XNXSQH�LPRYLQH�L�REYH]D��SRGX]HüD����

�
� 2EYH]H� VH� ELODQFL� SULND]XMX� NDR� NUDWNRURþQH� L� GXJRURþQH�� SUL� þHPX�
GXJRURþQH��REYH]H�VX�XYHüDQH�]D�REYH]H�NRMH�SURL]OD]H�L]�ILQDQFLMVNRJ�OHDVLQJD��
Kako je nivo obveze fiksan, korist/štetu od promjene vrijednosti imoviQH�UDOL]LUDMX��
LOL�SRGQRVH�GLRQLþDUL�� ��
�
� 8� GLRQLþNLP� društvima� NDSLWDO� YODVQLND� SUHGVWDYOMHQ� MH� NDR� GLRQLþND�
JODYQLFD��

2YD�NDWHJRULMD�XNOMXþXMH��
����SULRULWHWQH��GLRQLFH��SR�QRPLQDOQRM�YULMHGQRVWL���
����RELþQH�GLRQLFH��XSLVDQL�NDSLWDO�SR�QRPLQDOQRM�YULMHGQRVWL���
����GRGDWQR� XSODüHQR� ]D� NDSLWDO� � �NDSLWDO� GRELWDN�� VXYLãDN� � RVWYDUHQH�

WUåLãQH��
������������������L]QDG�QRPLQDOQH�YULMHGQRVWL��RELþQLK�GLRQLFD���

����UH]HUYH��SULþXYH���
����QHUDVSRGLMHOMHQL��]DGUåDQL��GRELWDN��NXPXOLUDQH�]DUDGH�RG�SRþHWND��

� �����SRVORYDQMD��SUHQHVHQL�JXELWDN��
����GRELWDN���JXELWDN�WHNXüH��JRGLQH��

�
� 9ODVWLWL�NDSLWDO�SUHGVWDYOMD�WUDMQL�NDSLWDO���NDSLWDO�NRML�VX�RVLJXUDOL�YODVQLFL��
XYHüDQ� ]D� � QHUDVSRGLMHOMHQH� � � ]DGUåDQH�� GRELWNH� RG� WUHQXWND� � RVQLYDQMD�
SRGX]HüD�,]QRV� ]DGUåDQLK� ]DUDGD� X� SDVLYL� ELODQFH� QH� SRND]XMH� LPRYLQX�
NRQNUHWQR�� L]QRV� JRWRYLQH� � UDVSRORåLY� ]D� SODüDQMH� REYH]D� � LOL� XODJDQMH�� YHü�
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SRWUDåLYDQMH� SUHPD� LPRYLQL� WM�� NROLNR� MH� SURãOLK� ]DUDGD� WYUWND� ]DGUåDOD� L� XORåLOD� L�
UD]YRM��WM��X�RSUHPX��]DOLKH�]JUDGH��XPMHVWR�GD�MH�SRGLMHOLOD��X�REOLNX�GLYLGHQGL��
�
� 'HWDOMQL� SULND]� QHUDVSRGLMHOMHQRJ� GRELWND� SRåHOMQR� MH� GD� SRGX]HüH�
SULNDåH��]DVHEQR���X�L]YMHãüX�R�QHUDVSRGLMHOMHQRP�GRELWNX��WDEOLFD�����
�
,]YMHãüH�R�QHUDVSRGLMHOMHQRP�GRELWNX��������������������������������������������������7DEOLFD����
�
���1HUDVSRGLMHOMHQL�GRELWDN�QD�SRþHWNX�UD]GREOMD�
���PLQXV���3URGDMD��WUH]RUVNLK�GLRQLFD�SR�FLMHQL��QLåRM�RG��RULJLQDOQRJ�WURãND��
���SOXV����1HWR��GRELWDN��WHNXüH�JRGLQH��
���PLQXV�����2EMDYOMHQH��GLYLGHQGH�X�JRWRYLQL�L�LPRYLQL��
���6DOGR�QHUDVSRGLMHOMHQRJ�GRELWND�QD�NUDMX�UD]GREOMD��
�
�
��������5DþXQ�GRELWND�L�JXELWND��
�
� 5DþXQ� GRELWND� L� JXELWND� � MH� � SULND]� SULKRGD�UDVKRGD� L� � ILQDQFLMVNRJ�
UH]XOWDWD� X� RGUH HQRP� YUHPHQVNRP� UD]GREOMX�� 3ULND]XMH� SURILWDELOQRVW�
SRVORYDQMD�WYUWNH�WLMHNRP�QHNRJ�YUHPHQVNRJ�UD]GREOMD��
�
� 3ULKRGL��VH�SUHPD�=25�X�GLMHOH�QD��

����SRVORYQH�SULKRGH��
����SULKRGH�RG�ILQDQFLUDQMD�L�
����L]YDQUHGQH�SULKRG���

�
� SUL�þHPX�SUYH�GYLMH�YUVWH�SULKRGD�þLQH�SULKRGH�L]�UHGRYLWRJ�SRVORYDQMD��
�
� 5DVKRGL�VH�GLMHOH�QD��

����SRVORYQH�UDVKRGH��
����ILQDQFLMVNH�UDVKRGH��L�
����L]YDQUHGQH�UDVKRG��

�
� SUL�þHPX�SUYH�GYLMH�YUVWH�UDVKRGD�þLQH�UDVKRGH�L]�UHGRYLWRJ�SRVORYDQMD��
�
�
�
�
�
�
�
�
�
�
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��6NUDüHQL�SULND]�UDþXQD��GRELWND�L�JXELWND��
 ( za razdoblje jedne izvještajne godine )�
����������������������������������������������������������������������������������������������7DEOLFD����

5HGQL�EU�� 3R]LFLMD� � �
����������������� 3ULKRGL�L]�RVQRYQH�GMHODWQRVWL�
����������������� 5DVKRGL�L]�RVQRYQH�GMHODWQRVWL�
����������������� 3ULKRGL�L]�GUXJLK�DNWLYQRVWL�
����������������� 5DVKRGL�L]�GUXJLK�DNWLYQRVWL�
����������������� ,]YDQUHGQL�SULKRGL� �
����������������� ,]YDQUHGQL�UDVKRGL� �
���������������D�� 'RELWDN�SULMH�RSRUH]LYDQMD�

�����������PLQXV��������
���������������E�� *XELWDN�SULMH�RSRUH]LYDQMD�

������������PLQXV��������
����������������� 3RUH]�QD�GRELWDN�LOL�JXELWDN�
���������������D�� 'RELWDN�ILQDQFLMVNH�JRGLQH���D������
���������������E�� *XELWDN�ILQDQFLMVNH��JRGLQH�

������E�����LOL���PLQXV��D��
�
�
� 3RGX]HüD�PRJX�X� UDþXQX�GRELWND� L�JXELWND�SULND]DWL� VDPR�EUXWR� L�QHWR�
GRELWDN��WDEOLFD�����9HüL�EURM�LQIRUPDFLMD�GRELYD�VH�L]�UDþXQD�GRELWND�L�JXELWND�DNR�
MH�X�QMHPX�SULND]DQR�QHNROLNR�UD]LQD�GRELWND��WDEOLFD������
�
� 3ULPMHULFH�� RGELMDQMHP� RG� SULKRGD� WURãNRYD� ]D� SURGDQR�� XNOMXþXMXüL�
DPRUWL]DFLMX� L� OHDVLQJ�QDNQDGH��GRELYD�VH�EUXWR�PDUåD� LOL�EUXWR�SURILWQD�PDUåD� ��
JURVV� SURILW� PDUJLQ� �� HQJO���� $NR� VH� RG� EUXWR� PDUåH� RGELMX� RSüL�� SURGDMQL� L�
administrativni troškovi dobiva se dobitak iz poslovanja (HDUQLQJV�EHIRUH�LQWHUHVW�
DQG� WH[HV� �� HQJO�� �� ]DUDGD� SULMH� SRUH]D� X� NDPDWD�� WM�� (%,7�� 'R� GRELWND� SULMH�
RSRUH]LYDQMD��HDUQLQJV�EHIRUH�WD[HV���HQJO�����(%7��GROD]L�VH�RGEijanjem troškova 
ILQDQFLUDQMD�� WH� NRQDþQR� GR� QHWR� GRELWND� � �QHW� LQFRPH� �� HQJO���� RGELMDQMHP�
NRUSRUDFLMVNRJ�SRUH]D�QD�GRELWDN��
�
�
3ULPMHU�������
�
7YUWND��$%&�LPDOD�MH�VOLMHGHüH��SULKRGH�L�UDVKRGH�X�������L�������JRGLQL���

� *RGLQD������� *RGLQD�������
3ULKRGL�RG�SURGDMH� ������� �������
             Troškovi za prodano� ������� �������
�������������3URGDMQL��RSüL�L�DGP��WU��� ������� ������
             Troš.financ.(kamate , leasing)� ���� ����
1HWR�GRELWDN� ������ ������
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� 3ULSUHPLWH� UDþXQ� � GRELWND� L� JXELWND� V� YLãH� � UD]LQD� � GRELWND� X]�
pretpostavku da je stopa poreza na dobitak 35%, te da nema zaštitnih kamata na 
NDSLWDO���
Rješenje:�
5DþXQ�GRELWND�L�JXELWND�V�YLãH�UD]LQD��GRELWND�]D�WYUWNX�$%&�
������������������������������������������������X�����NQ������������������������������������������������7DEOLFD���������������������������������������������������������������������������������������������

�*RGLQD������� *RGLQD�������
3ULKRGL�RG�SURGDMH� ������� �������
              Troškovi za prodato� ������� �������
%UXWR�PDUåD� ������ �������
�������������3URGDMQL���RSüL�L�DGPLQ�WURã�� ������ ������
'RELWDN�L]�SRVORY��(%,7�� ������ ������
            Troš.financ.(kamate ,leasing)� ���� ����
'RELWDN�SULMH�RSRUH]��(%7�� ������ ������
�����������3RUH]�QD�GRELWDN���D������ ���� ����
1HWR�GRELWDN� ������ ������
�
� 'RELWDN� WYUWNH�SUHPD�SRGDFLPD�NRMH�SULND]XMH� WDEOLFD���SRYHüDR�VH�]D�
7,3% i iznosi cca 1,6 mil. kn u zadnjoj izvještajnoj godini. Pod pretpostavkom da 
MH�EURM�RELþQLK�GLRQLFD�X�SURPHWX�X�SUYRM�L]YMHãWDMQRM�JRGLQL�L]QRVLR�����������D�X�
GUXJRM����������WH�GD�WYUWND�QHPD��SULRULWHWQLK�GLRQLFD��]DUDGD�SR�GLRQLFL�L]QRVLOD�
je 2,1 kn, dok je u drugoj izvještajnoj godini iznosila 2,2 kn. �
�
'RGDWQL� SRGDWDN� NRML� VH�PRåH� XNOMXþLWL� X� UDþXQ� GRELWND� L� JXELWND� MH� SRGDWDN� R�
]DUDGDPD���QHWR�GRELWNX��SR�GLRQLFL���(36��HDUQLQJV�SHU�VKDUH���
�
-HGQDGåED�]D�L]UDþXQ�]DUDGH�SR�GLRQLFL�JODVL���
�
�
� �������������QHWR�GRELWDN���JRWRYLQVNH�GLYLGHQGH�GLRQLFD�
(36�� �––––––––––––––––––––––––––––––––––––––––––––––––�
� � ����������EURM�RELþQLK�GLRQLFD�X�SURPHWX�
�
�
�
�������,]YMHãüH�R�QRYþDQRP�WLMHNX��
�
� =DGDWDN�PHQDGåHUD�MH�QH�VDPR�RVWYDULWL�SURILWDELOQR�SRVORYDQMH�NRMH�üH�
UH]XOWLUDWL�QHWR�GRELWNRP�L�UDVWRP�ERJDWVWYD�GLRQLþDUD�QHJR�L�EU]R�SUHWYRULWL�QHWR�
GRELWDN�X�JRWRYLQX�MHU� L�YLVRNR�SURILWDELOQH��D�QHOLNYLGQH�WYUWNH��D�QH�VDPR�
RQH�QHSURILWDELOQH�� RGOD]H�X�VWHþDM��6WRJD�PHQDGåHUL� WUHEDMX�NRULVWLWL� L]YMHãüH�R�
JRWRYLQVNLP�WLMHNRYLPD�]D�DQDOL]X�WLMHNRYD�SURãORJ�UD]GREOMD�L�SODQLUDQMH�EXGXüLK��
1DLPH�� L]YMHãüH� R� JRWRYLQVNRP� WLMHNX� GDMH� LQIRUPDFLMX� R� L]YRULPD� L� XSRWUHEL�
gotovine tijekom izvještajnoJ� UD]GREOMD�� DOL� SUHGVWDYOMD� L� ED]X� ]D� SODQLUDQMH�
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EXGXüLK�JRWRYLQVNLK�WLMHNRYD�L�SRWUHEX�]D�ILQDQFLUDQMHP��=25�RYR�L]YMHãüH�QD]LYD��
,]YMHãüHP�R�QRYþDQRP�WLMHNX��
�
� 8�L]YMHãüX�VH�WLMHNRYL�NODVLILFLUDMX�SUHPD�DNWLYQRVWLPD��L�WR�QD�WLMHNRYH�RG��

����SRVORYQH�DNWLYQRVWL��
����LQYHVWLFLMVNH�DNWLYQRVWL��
����ILQDQFLMVNH�DNWLYQRVWL��

�
� 3RVORYQH� DNWLYQRVWL� YH]DQH� VX� ]D� WHNXüH� SRVORYDQMH� WYUWNH� L� UDþXQD�
ELODQFH� NRML� VH� RGQRVH� QD� NUDWNRWUDMQX� LPRYLQX� L� NUDWNRURþQH� REYH]H�� WH�
DPRUWL]DFLMX�� 6YUKD� RYLK� DNWLYQRVWL� MH� RVWYDUHQMH� QHWR� GRELWND�� *RWRYLQD� RG�
poslovnih aktivnosti u izvještajnom razdoblju razlikuje  se od  iznosa neto 
GRELWND� � ]ERJ� SURPMHQH� NRMH� QDVWDMX� X� L]QRVLPD� LPRYLQH� L� REYH]D��
,QYHVWLFLMVNH�DNWLYQRVWL�UH]XOWDW�VX�LQYHVWLUDQMD�L�GH]LQYHVWLUDQMD�X�UHDOQX�LPRYLQX��
WH� GXJRURþQRJ� LQYHVWLUDQMD� L� GH]LQYHVWLUDQMD� X� ILQDQFLMVNX� � LPRYLQX��)LQDQFLMVNH�
DNWLYQRVWL�UH]XOWDW�VX�SULNXSOMDQMD�QRYFD�]D�WHNXüH�SRVORYDQMH�L�LQYHVWLUDQMH�WYUWNH��
WH�VHUYLVLUDQMD�SULWRP�SUHX]HWLK�REYH]D��
�
� 1RYþDQL��JRWRYLQVNL��WLMHNRYL��RG�SRVORYQLK��DNWLYQRVWL�PRJX�VH�SULND]DWL��

•� GLUHNWQRP� PHWRGRP� �SULND]RP� JODYQLK� JUXSD� EUXWR� QRYþDQLK�
SULPLWDND�L�L]GDWDND���

•� LQGLUHNWQRP�PHWRGRP��QD�WHPHOMX�ELODQFH�L�UDþXQD�GRELWND�L�JXELWND���
�
� 3ULPMHUH�REUDVFD�,]YMHãüD�R�QRYþDQRP��WLMHNX�GDMX�WDEOLFD����L�WDEOLFD����
�
� 8� SRJOHGX� � REMHNWLYQRVWL� LQIRUPDFLMD� L� DQDOL]D� � JRWRYLQVNLK� WLMHNRYD��
SUHGQRVW� LPDMX� � L]YMHãüH� SULUH HQR� GLUHNWQRP�PHWRGRP�� MHU� L]YMHãüH� SULUH HQR�
LQGLUHNWQRP�PHWRGRP�SROD]L�RG�QHWR�GRELWND���NDWHJRULMH�NRMD�MH�UH]XOWDW�SULPMHQH�
UDþXQRYRGVWYHQLK�SROLWLND��0H XWLP��NDG�DQDOLWLþDUX�QLVX�QD�UDVSRODJDQMX� LQWHUQL�
SRGDFL� R� SURPHWX� QRYFD� L� QRYþDQLK� HNYLYDOHQDWD� ]D� L]UDGX� L]YMHãüD� GLUHNWQRP�
PHWRGRP��NDR�NRULVQR�VUHGVWYR�DQDOL]H�RVWDMH�LSDN�LQGLUHNWQD�PHWRGD��
�
� 'D� EL� VH� L]UDGLOR� L]YMHãüH� LQGLUHNWQRP� PHWRGRP�� SRWUHEQR� MH� NRULVWLWL�
SRGDWNH� L]� UDþXQD� GRELWND� L� JXELWND� ]D� SURPDWUDQR� UD]GREOMH�� WH� SRGDWNH� L]�
SRþHWQH�L�]DYUãQH�ELODQFH�]D�GDQR�UD]GREOMH��*RWRYLQVNL�WLMHNRYL��SULPLFL�L�L]GDFL��
SURL]OD]H� LOL� L]� QHWR� GRELWND�� LOL� L]� SURPMHQD� LPRYLQH� L� REYH]D��6WRJD�VH�SR]LFLMH�
ELODQFH�� RGQRVQR� SURPMHQH� ELODQþQLK� VWDYNL� �SRþHWQD� �� NRQDþQD� ELODQFD��
NODVLILFLUDMX�QD�RQH�NRMH�SUHGVWDYOMDMX�L]YRU�LOL�XSRWUHEX�VUHGVWYD�L�SRWRP�XQRVH�X�
L]YMHãüH�SUHPD�YUVWDPD��DNWLYQRVWL��
�
�
�
�
�
�
�
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3ULPMHU�REUDVFD�,]YMHãüD�R�QRYþDQRP�WLMHNX�]D�UD]GREOMH�RG�MHGQH�
����                          izvještajne godine ��LQGLUHNWQD�PHWRGD��
����������������������������������������������������������������������������������������������������������������7DEOLFD����

3RVORYQH�DNWLYQRVWL� �
1HWR�GRELWDN� �
8VNOD LYDQMH� �
���$PRUWL]DFLMD� �
���3URPMHQH�UDGQRJ�NDSLWDOD� �
D��3URPMHQH�NUDWNRWUDMQH�LPRYLQH�� �
•� VPDQMHQMH��SRYHüDQMH��]DOLKD� �
•� SRYHüDQMH��VPDQMHQMH��SRWUDåLYDQMD�RG�NXSDFD� �
•� VPDQMHQMD��SRYHüDQMH��SODüHQLK�WURãNRYD�EXGXüHJ� �
�����UD]GREOMD� �
•� VPDQMHQMH��SRYHüDQMH��RVWDOLK�SRWUDåLYDQMD� �
E��3URPMHQH�NUDWNRURþQLK�REYH]D�� �
•� SRYHüDQMH��VPDQMHQMH��REYH]D�SUHPD�GREDYOMDþLPD� �
•� SRYHüDQMH��VPDQMHQMH��RVWDOLK�REYH]D� �
•� SRYHüDQMH��VPDQMHQMH��RGJR HQLK�SODüDQMD�L�SULKRGD� �
������EXGXüLK�UD]GREOMD� �
���1(72�7,-(.�,=�326/29$1-$� �
��������������������,QYHVWLFLMVNH�DNWLYQRVWL� �
���1(72�7,-(.�,=�,19(67,&,-6.,+�$.7,91267,� �
��������������������)LQDQFLMVNH��DNWLYQRVWL� �
•� SRYHüDQMH�NUDWNRURþQLK�NUHGLWD� �
•� SRYHüDQMH�]DGXåQLFD� �
•� RWSODWD�REYH]QLFD� �
•� SODüDQMH�RELþQH�L�SULRU��GLYLGHQGH� �
���1(72�7,-(.�,=�),1$1&,-6.,+�$.7,91267,� �
���1(72�7,-(.�129&$�,�(.9,9��,=�326/291,+�� �
����,19(67,&,-6.,+�,�),1$1&,-6.,+�$.7,91267,� �
������������ �
���32ý(71,�6$/'2�129&$�,�129ý$1,+� �
����(.9,9$/(1$7$� �
���.21$ý1,�6$/'2�129&$�,�(.9,9$/(1$7$�� �
��������� �

� �
3ULPMHU�REUDVFD�,]YMHãüD�R�QRYþDQRP�WLMHNX�]D�UD]GREOMH�RG�MHGQH�
                                           izvještajne godine ��GLUHNWQD�PHWRGD��

�������������
�
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�����������������������������������������������������������������������������������������������7DEOLFD����
3RVORYQH�DNWLYQRVWL� �

•� 1RYDF�SULPOMHQ�RG�NXSDFD� �
•� 1RYDF�LVSODüHQ�GREDYOMDþLPD�L�GMHODWQLFLPD� �
•� 1RYDF�LVSODüHQ�]D�SRUH]H�L�GRSULQRVH� �
•� 2VWDOL�L]GDFL�V�WHPHOMD�SRVORYQLK�DNWLYQRVWL� �
���1(72�7,-(.�326/29$1-$� �
,QYHVWLFLMVNH�DNWLYQRVWL� �
•� 1RYþDQH�LVSODWH�]D�VWMHFDQMH�SRGX]HüD���GLMHORYD� �
�����SRGX]HüD���RSUHPH�L�GUXJH�GXJRWUDMQH�LPRYLQH� �
•� 1RYþDQL�SULPLFL�RG�SURGDMH�GXJRWUDMQH�LPRYLQH� �
•� 1RYþDQL�SULPLFL�RG�QDSODWH�JODYQLFH�GDQLK� �
�����NUDWNRURþQLK�L�GXJRURþQLK�NUHGLWD� �
•� 1RYþDQL�SULPLFL�RG�SURGDMH�YULMHGQRVQLFD�L�XGMHOD�� �
����GUXJLK�SRGX]HüD��RVLP�QRYþDQLK�HNYLYDOHQDWD�L�RQLK� �
����NRML�VH�GUåH�]D�SRVORYQH�VYUKH�� �
•� 1RYþDQH�LVSODWH�]D�VWMHFDQMH��YULMHGQRVQLFD�L�XGMHOD� �
����GUXJLK�SRGX]HüD��RVLP�QRYþDQLK��HNYLYDOHQDWD�L�RQLK� �
����NRML�VH�GUåH�]D�SRVORYQH�VYUKH�� �
���1(72�7,-(.�,=�,19(67,&,-6.,+�$.7,91267,� �
�������)LQDQFLMVNH��DNWLYQRVWL� �
•� 1RYþDQL�XWUãFL�RG�L]GDYDQMD�GLRQLFD���REYH]QLFD�� �
�����NRPHUFLMDOQLK�]DSLVD� �
•� 1RYþDQL�SULPLFL��RG��NUHGLWD� �
•� 1RYþDQH�LVSODWH�]D�VWMHFDQMH�YODVWLWLK�GLRQLFD� �
•� 1RYþDQL�L]GDFL�]D�GLYLGHQGH� �
•� 1RYþDQH�RWSODWH�JODYQLFH�NUHGLWD� �
���1(72�7,-(.�,=�),1$1&,-6.,+�$.7,91267,� �
���1(72�7,-(.�129&$�,�(.9,9��,=�326/291,+�� �
����,19(67,&,-6.,+�,�),1$1&,-6.,+� �
����$.7,91267,��������� �
���32ý(71,�6$/'2�129&$�,�129ý$1,+� �
����(.9,9$/(1$7$� �
���.21$ý1,�6$/'2�129&$�,�(.9,9$/(1$7$� �
���������� �
�
3UL�WRPH�VH�NRULVWH�RVQRYQD�SUDYLOD�JRWRYLQVNLK�WLMHNRYD��
�
� 3RYHüDQMH��VPDQMHQMH��LPRYLQD� �8SRWUHED��L]YRU��JRWRYLQH�
� 3RYHüDQMH��VPDQMHQMH��REYH]D��� �,]YRU��XSRWUHED��JRWRYLQH�
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,]�WRJD�VOLMHGL�GD�VX�L]YRUL�JRWRYLQH��
•� X]LPDQMH�EDQNDUVNLK�NUHGLWD��
•� ]DGUåDYDQMH��]DUDGD��
•� QRYD�HPLVLMD�GLRQLFD��
•� SURGDMD�LPRYLQH��
•� QDSODWD���VQLåHQMH��SRWUDåLYDQMD���

�
8SRWUHED�JRWRYLQH��RGUDåDYDMX��

•� VWMHFDQMH�GXJRWUDMQH�LPRYLQD��
•� SRYHüDQMH�]DOLKD��
•� RWSODWD�GXJD��
•� VQLåHQMH�SDVLYQLK�YUHPHQVNLK�UD]JUDQLþHQMD��
•� RWNXS�YODVWLWLK�GLRQLFD��

�
�������1RYDF��JRWRYLQD��L]�SRVORYQLK�DNWLYQRVWL�LQGLUHNWQRP�PHWRGRP�UDþXQD�VH���

•� X]LPDQMHP�QHWR�GRELWND��þLMH�VWYDUDQMH�MH�FLOM�SRVORYQLK�DNWLYQRVWL���
•� GRGDYDQMHP� QHJRWRYLQVNLK� L]GDWDND� NRML� VX� XPDQMLOL� QHWR� GRELWDN�� WM��

DPRUWL]DFLMH�]D�UD]GREOMH��NRMD�VH�GRELMD�L]�RGQRVD�DNXPXOLUDQH�DPRUWL]DFLMH�
QD�SRþHWNX�L�QD�NUDMX�UD]GREOMD���

•� NRULJLUDQMHP�]D�UH]XOWDW�SURPMHQD�WHNXüLK�UDþXQD��LPRYLQH�L�REYH]D��ELODQFH��
�
� *RWRYLQVNL� WLMHN� L]� LQYHVWLFLMVNLK� DNWLYQRVWL� NRG� UHDOQH� LPRYLQH� �RSUHPD��
SRVWURMHQMD��SRVORYQL�REMHNWL��UDþXQD�VH�L]�SURPMHQH�LPRYLQH�SR�EUXWR�YULMHGQRVWL�
�MHU�QHWR�SRGDWDN�XNOMXþXMH�DPRUWL]DFLMX�NRMD�MH�XNOMXþHQD�X�WLMHNRYH�RG�SRVORYQLK�
DNWLYQRVWL����
�
� *RWRYLQVNL� WLMHN� L]� ILQDQFLMVNLK� DNWLYQRVWL� XNOMXþXMH� DNWLYQRVWL� YH]DQH� ]D�
SURPMHQX� UD]LQH� ]DGXåHQRVWL� �NUHGLW�� HPLVLMD�RWSODWD� NUHGLWQLK� YULMHGQRVWQLFD���
HPLVLMX�VWMHFDQMH�YODVWLWLK�GLRQLFD�L�LVSODWX�GLYLGHQGL��
�
� (IHNW� SURPMHQH� YODVWLWRJ� NDSLWDOD� �GLRQLþNH� JODYQLFH�� QD� JRWRYLQVNH�
WLMHNRYH�QH�SULND]XMH�VH�GLUHNWQR��YHü�SUHNR�WULMX�NDWHJRULMD��SUHNR�QHWR�GRELWND�]D�
UD]GREOMH�NRML��XYHüDYD�YODVWLWL�NDSLWDO��L]YRU�JRWRYLQH�L]�SRVORYDQMD����WH�HPLWLUDQLK�
GLRQLFD� �L]YRU�JRWRYLQH� L]� ILQDQFLMVNLK�DNWLYQRVWL�� L� LVSODüHQLK�GLYLGHQGL� �XSRWUHED�
JRWRYLQH�NRG�ILQDQFLMVNLK�DNWLYQRVWL���3URPMHQD�VDOGD�JRWRYLQH�L�XWXåLYLK��OLNYLGQLK��
YULMHGQRVQLFD� �JRWRYLQVNLK� HNYLYDOHQDWD�� QLMH� XNOMXþHQD� QLWL� X� MHGDQ� RG� WUL� GLMHOD��
JRWRYLQVNRJ� L]YMHãüD�� 2YD� SURPMHQD� SULND]XMH� VH� ]DMHGQR� RGQRVQR� PRUD�
RGJRYDUDWL�]ELUQRM�YULMHGQRVWL�QHWR�WLMHND�JRWRYLQH�L]�VYLK�WULMX�DNWLYQRVWL��
�
�
��������%LOMHãNH�X]�ILQDQFLMVND�L]YMHãüD�
� �
� %LOMHãNH� X]� ILQDQFLMVND� L]YMHãüD� � SUHGVWDYOMDMX� GHWDOMQLMX� � GRSXQX� L�
UD]UDGX� SRGDWDND� L]� ELODQFH�� UDþXQD� GRELWND� L� JXELWND� L� L]YMHãüD� R� QRYþDQRP�
WLMHNX��
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Bilješke trebaju pratiti razradu podataka u pRMHGLQLP� L]YMHãüLPD� UDGL� VPLVOHQH�
SUH]HQWDFLMH� NOMXþQLK� LQIRUPDFLMD�� %LOMHãNH� VH� VYRGH� QD� GYLMH� RVQRYQH� JUXSH�
bilješki: RQH� NRMH� REMDãQMDYDMX� UDþXQRYRGVWYHQH� SROLWLNH� NRMH� VX� SULPLMHQMHQH� X�
L]UDGL�L]YMHãüD��WH�RVWDOH�SRGDWNH�NRML�VX�YDåQL�]D�UD]XPLMHYDQMH�L]YMHãüD��
�
� 2VWDOL� SRGDFL� NRML� EL� VH� WUHEDOL� L]QLMHWL� X�ELOMHãNDPD�XNOMXþXMX�SRGDWNH�R�
GXJRURþQLP� ]DMPRYLPD� �URNRYL�� NDPDWQH� VWRSH�� KLSRWHNH��� XYMHWL� OHDVLQJD��
SODQRYL�HPLVLMH�GLRQLFD�L�GU��2�SRGDFLPD�NRML�üH�ELWL�SUH]HQWLUDQL�X�ELOMHãNDPD��D�
WLPH� L� R� SRWSXQRVWL� ELOMHãNL�� QMLKRYRM� WRþQRVWL� L� UD]XPOMLYRVWL� RGOXþXMH� GLUHNWRU�
(predsjednik upravnog odbora). Zbog straha od otkrivanja previše informacija 
konkurenciji/ili informacija o pogrešnim  odlukama poslovodstva bilješke znaju 
þHVWR�ELWL�QHSRWSXQH�L�QHMDVQH���7UDFH\����������
�
��������,]YMHãüH�R�SURPMHQL�JODYQLFH�
�
� 2G� ������ REYH]QR� L]YMHãüH� SRVWDOR� MH� L� ,]YMHãüH� R� VYLP� SURPMHQDPD�
JODYQLFH��

2YR� L]YMHãüH� VDGUåL� � SRGDWNH� R� NDSLWDOX� L� SULþXYDPD� � WH� LVSODüHQLP�
GLYLGHQGDPD� NRMH� VH� SUHX]LPDMX� L]� NQMLJRYRGVWYHQLK� VWDQMD� QD� SRVOMHGQML� GDQ�
REUDþXQVNRJ� UD]GREOMD�� 8VWR�� GDMX� VH� SURPMHQH� UDþXQRYRGVWYHQLK� SROLWLND� L�
LVSUDYNH� WHPHOMQLK� SRJUHãDND�� D� VYUKD� � L]YMHãüD� MH� GDWL� SULND]� SURPMHQH� QHWR�
YULMHGQRVWL� WYUWNH�� WM�� ERJDWVWYD� GLRQLþDUD�� SUL� þHPX� VH� X� ELOMHãFL� QDYRGL� � X]URN�
UDVWD��SDGD�JODYQLFH��%UNDQLü�����������
�
�������.25,61,&,��695+$�,�0(72'(�$1$/,=(��
���������),1$1&,-6.,+��,=9-(âû$�
�
���������.RULVQLFL�L�VYUKD�DQDOL]H�ILQDQFLMVNLK�L]YMHãüD�
�
� .RULVQLFL� ILQDQFLMVNLK� LQIRUPDFLMD� NRMH� VH� GRELYDMX� DQDOL]RP� ILQDQFLMVNLK�
L]YMHãüD� WYUWNH� VX� GLRQLþDUL�� YMHURYQLFL�� SRWHQFLMDOQL� LQYHVWLWRUL�� ILQDQFLMVNL�
DQDOLWLþDUL�� EURNHUL�� SRUH]QH� YODVWL�� JRVSRGDUVNH� �REUWQLþNH�� NRPRUH� L� XGUXJH�
SRVORGDYDFD��VLQGLNDOQH�RUJDQL]DFLMH��YODGLQD�WLMHOD�L�WLMHOD�RUJDQD�ORNDOQH�XSUDYH��
5D]OLþLWL� VXEMHNWL� �VWDNHKROGHUL� �� HQJO��� LPDMX� LQWHUHV� ]D� UD]OLþLWH� DVSHNWH� WYUWNH��
3ULPMHULFH��ORNDOQD��]DMHGQLFD��YODGD�L�]DSRVOHQLFL�]DLQWHUHVLUDQL�VX��]D�SRGDWNH�R�
broju i trendu broja zaposlenih, poštivanju ekoloških standarda, standarda 
VLJXUQRVWL� QD� UDGX�� SRGPLULYDQMX� REYH]D� L� GLYLGHQGH�� GRN� VX� YMHURYQLFL�
]DLQWHUHVLUDQL�]D�PRJXüQRVW��VHUYLVLUDQMD�REYH]D�L�YMHURMDWQRVWL�EDQNURWD�WYUWNH���
�
� 1DUDYQR��PHQDGåPHQW�WYUWNH�NRULVWL�WDNR HU�DQDOL]X�ILQDQFLMVNLK�L]YMHãüD��
V� WLP� GD� VH� ]D� LQWHUQH� SRWUHEH� L]YMHãüD� X� SUDYLOX� VDVWDYOMDMX� V� YHüRP�
IUHNYHQFLMRP��NDNR�EL�RPRJXüLOD�GRQRãHQMH�REMHNWLYL]LUDQLK�SRVORYQLK�RGOXND��8�
LQWHUQH�VYUKH�DQDOL]D�ILQDQFLMVNLK�L]YMHãüD�NRULVWL�VH���
•� NDR� ED]D� ]D� SURJQR]X� EXGXüLK� XYMHWD�� WH� SODQLUDQMH� EXGXüHJ� SRVORYDQMD� L��

UD]YLWND��
•� NDR�ED]D�]D�SUHJRYRUH�V�SRWHQFLMDOQLP�YMHURYQLFLPD�L�LQYHVWLWRULPD��
•� NDR�LQVWUXPHQW�LQWHUQH��UHYL]LMH��L�NRQWUROH��



�

)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW� ���
�

� 0HQDGåPHQW�MH�]DLQWHUHVLUDQ�]D�SUDüHQMH�SHUIRUPDQVL�SRVORYDQMD��WH�]D�
RGUåDQMH� GREULK� RGQRVD� V� NUHGLWRULPD� L� YODVQLFLPD�� 'D� EL� LVSXQLOD� NRQDþQL� FLOM�
SRYHüDQMD� YULMHGQRVWL� ]D� GLRQLþDUH� �� SRYHüDQMH� GLRQLþNH� JODYQLFH� �ãWR� VH�
RGUDåDYD� X� SRND]DWHOMLPD� SURILWDELOQRVWL�� � WYUWND�PRUD� SRND]DWL� VSRVREQRVW� GD�
SRGPLUXMH� SUHX]HWH� REYH]H� �ãWR� VH� RGUDåDYD� X� SRND]DWHOMLPD� OLNYLGQRVWL� L�
]DGXåHQRVWL��� WH� GD� PLQLPL]LUD� WURãNRYH� SRVORYDQMD� �NRML� VH� RGUDåDYDMX� X�
SRND]DWHOMLPD�SURILWDELOQRVWL�L�PHQDGåPHQWX�LPRYLQH���
�
� 9DQMVNL� �VXEMHNWL��SDN��NRULVWH�DQDOL]X�ILQDQFLMVNLK� L]YMHãüD�UDGL�SURFMHQH�
SRWHQFLMDOD� OLNYLGQRVWL�� HILNDVQRVWL� X� XSUDYOMDQMX� LPRYLQRP� L� SURILWDELOQRVWL�� WM��
SURFMHQH�SHUVSHNWLYH�UD]YLWND�X]�RGUåDQMH�]GUDYH�ILQDQFLMVNH�SR]LFLMH�ILQDQFLMVNH�
RGUåLYRVWL�WYUWNH��WH�SURFMHQX�SHUIRUPDQVL�PHQDGåPHQWD���
�
��������0HWRGH�DQDOL]H�ILQDQFLMVNLK�L]YMHãüD���
�
� $QDOL]RP� ILQDQFLMVNLK� L]YMHãüD� QDVWRML� VH� GRüL� GR� SURFMHQH� WUHQGD��
YHOLþLQH��GLQDPLNH�L�UL]LþQRVWL�EXGXüLK�JRWRYLQVNLK��WLMHNRYD�WYUWNH��5DGL�VWMHFDQMD�
FMHORYLWH� L� ãWR� REMHNWLYQLMH� VOLNH� R� SHUVSHNWLYL� WYUWNH� þLMD� L]YMHãüD� VX� SUHGPHW�
DQDOL]H��SRWUHEQR�MH�GRELYHQH�UH]XOWDWH�SURFLMHQLWL�X�VYMHWOX�YUHPHQVNH�GLQDPLNH��
UH]XOWDWD� NRQNXUHQFLMVNH� VWUDWHJLMH� �NRMD� GHWHUPLQLUD� SROLWLNX� HNVSDQ]LMH� L�
ILQDQFLUDQMD���X]�SUDYLODQ�L]ERU�SRND]DWHOMD��
�
� 8� WX� VYUKX� DQDOL]D� ILQDQFLMVNLK� L]YMHãüD� PRåH� VH� SURYRGLWL� VOLMHGHüLP�
PHWRGDPD�NRMH�VH�PH XVREQR�QDGRSXQMXMX�L�LVSUHSOLüX��
�
•� DQDOL]RP��SXWHP�SRND]DWHOMD��
•� NRPSDUDWLYQRP�DQDOL]RP��
•� DQDOL]RP�WUHQGD��
�
� )LQDQFLMVNL�SRND]DWHOML�QDVWDMX�VWDYOMDQMHP�X�RGQRV�SRGDWDND�L]�MHGQRJ�
LOL� YLãH� L]YMHãüD� LOL� QHNRP� RG� NRPELQDFLMD� WUåLãQLK� L� SRGDWDND� L]� ILQDQFLMVNLK�
L]YMHãüD�� 2QL� SUHGVWDYOMDMX� SUYL� NRUDN� ILQDQFLMVNH� DQDOL]H�� DOL� SUDYX� YULMHGQRVW�
LPDMX�WHN�NDG�VH�NRULVWH�X�NRPSDUDWLYQRM�DQDOL]L� LOL�SDN�NRPELQLUDQMX�V�DQDOL]RP�
WUHQGD���
�
� .RPSDUDWLYQD� DQDOL]D� SURYRGL� VH� XVSRUHGERP� L]DEUDQLK� ILQDQFLMVNLK�
SRND]DWHOMD�WYUWNH��
•� V�SRYLMHVQLP�SRND]DWHOMLPD��
•� SRND]DWHOMLPD�NRQNXUHQFLMH�WM��LQGXVWULMH��GMHODWQRVWL��X�NRMRM�WYUWND�GMHOXMH��WH�V�
•� SODQLUDQLP�YHOLþLQDPD��
�
�
� 3UYD�PHWRGD�XVSRUHGEH�SUHGVWDYOMD�XMHGQR� L� MHGQX�RG�PHWRGD�DQDOL]H�
trenda,  a provodi se usporedbom pokazatelja u dva ili više uzastopnih 
izvještajnih razdoblja.�
�
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'UXJD�PHWRGD� �XVSRUHGEH� MHVWH�XVSRUHGED�V�SRGDFLPD� LQGXVWULMH� UDGL�
SURFMHQH� L]JOHGD� WYUWNH� X� EXGXüQRVWL�� 8VSRUHGED� VH� PRåH� YUãLWL� XVSRUHGERP�
ILQDQFLMVNLK� SRND]DWHOMD� WYUWNH� V� SURVMHþQLP� SRND]DWHOMLPD� ]D� LQGXVWULMX�� 2YH�
UH]XOWDWH�WUHED��PH XWLP���SDåOMLYR�WXPDþLWL��

Ako industrija prolazi kroz recesiju, rezultati nešto  iznDG�SURVMHND�QLVX�
UD]ORJ�VODYOMX��NDR�ãWR�QL�QLåD�SURILWDELOQRVW�RG�SURVMHND� LQGXVWULMH�X�GRED�X]OHWD�
QH�PRUD�ELWL�L]UD]�QHSHUVSHNWLYQRVWL�WYUWNH��QHJR�PRåGD�SRYHüDQLK�WURãNRYD�]ERJ�
DJUHVLYQRJ� XYR HQMD� QRYRJ� SURL]YRGD� QD� WUåLãWH� LOL� ]QDWQLMHJ� XODJDQMD� X�
LVWUDåLYDQMH�L�UD]YRM�NRMLP�üH�WYUWND�RMDþDWL�VYRM�XGLR�QD�WUåLãWX��

�
8VSRUHGED� V� NRQNXUHQWLPD�LQGXVWULMRP� PRåH� VH� SURYHVWL� DQDOL]RP�

YHOLþLQD� X� UDþXQX� GRELWND� L� JXELWND� XRELþDMHQH� YHOLþLQH� ]D� SURPDWUDQX� WYUWNX� L�
QMHQRJ�YDåQRJ�NRQNXUHQWD��1DUDYQR��L�UH]XOWDWL�RYH�DQDOL]H�WUHEDMX�ELWL�L]YRU�LGHMD�
]D��SRVWDYOMHQMH�SUDYLK�SLWDQMD�R�SRVORYDQMX�WYUWNH��

�
7UHüD�PHWRGD�NRPSDUDFLMH� MH�XVSRUHGED�V�SODQLUDQLP�YHOLþLQDPD��.RG�

SURFMHQH� SHUIRUPDQVL� WYUWNH� L� PHQDGåPHQWD� X� RGUH HQRP� UD]GREOMX� NRULVWL� VH�
XVSRUHGED� SRND]DWHOMD� L]� L]YMHãüD� V� YHOLþLQDPD� � L]UDþXQDWLP� QD� ED]L� SODQVNLK�
L]YMHãüD���

�
$QDOL]D� WUHQGD� � GDMH� XYLG� X� NUHWDQMH� � ILQDQFLMVNRJ� VWDQMD� WYUWNH� NUR]�

YULMHPH�� 3RUHG� XVSRUHGEH� ILQDQFLMVNLK� SRND]DWHOMD� L]UDþXQDWLK� ]D� YLãH�
VXNFHVLYQLK�L]YMHãüD��NRMD�VH�PRåH�]RUQR�SULND]DWL�JUDILþNL���RYD�DQDOL]D�VH�PRåH�
SURYHVWL� L]UDþXQRP� WUHQGQLK� �� LQGHNVLUDQLK� L]YMHãüD� �KRUL]RQWDOQD� DQDOL]D�� � L�
L]YMHãüD� XRELþDMHQH� YHOLþLQH� �� VWUXNWXUQLK� L]YMHãüD� �YHUWLNDOQD�DQDOL]D�� L� L]YMHãüD�
XRELþDMHQH�YHOLþLQH���VWUXNWXUQLK�L]YMHãüD��YHUWLNDOQD�DQDOL]D���D�þHVWR�VH�NRULVWL�X�
NRPELQDFLML�V�NRPSDUDWLYQRP�DQDOL]RP���
�
� 7UHQGQL� UDþXQ� GRELWND� L� JXELWND� L� WUHQGQD�ELODQFD� SUXåDMX� LQIRUPDFLMH� R�
DSVROXWQLP�SURPMHQDPD�SRMHGLQLK� VWDYNL� X� L]YMHãüLPD��2YD� L]YMHãüD�SULSUHPDMX�
VH� QD� QDþLQ� GD� VH� WLMHNRP� RGUH HQRJ� UD]GREOMD� VWDYNH� VXNFHVLYQLK� L]YMHãüD�
SRGLMHOH� VD� VWDYNDPD� L]� L]YMHãüD� NRMH� MH� RGDEUDQR� NDR� ED]QR� LOL� VWDQGDUGQR�
L]YMHãüH��RGQRVQR�SULNDåX�NDR�YLãHNUDWQLN�SRþHWQLK� VWDQMD�GDQLK� VWDYNL��6WRJD� L�
REMHNWLYQRVW�RFMHQD�GRELYHQLK�WUHQGQLP��L]YMHãüLPD�RYLVL��R�NYDOLWHWQR�RGDEUDQRP�
ED]QRP�L]YMHãüX����
�
� .RPSDUDWLYQX� L� DQDOL]X� WUHQGD� LOXVWULUDW� üHPR� QD� SULPMHUX� WYUWNH� � $%&���
þLMH�VX�ELODQFH�L�UDþXQL�GRELWND�L�JXELWND�GDWL�X�WDEOLFDPD���L�����UHVSHNWLYQR��
�
�
�
�
�
�
�
�
�
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.RQVROLGLUDQL�UDþXQL�GRELWND�L�JXELWND�WYUWNH�³$%&´��X�PLO�NQ��
���������������������������������������������������������������������������������������������������������������7DEOLFD����
��������������������*RGLQD� ������ ������ ������
8NXSQL�SULKRGL� ������ ������ ������
Troškovi i rashodi:� � � �
$PRUWL]DFLMD� ����� ����� �����
2VWDOL�WURãNRYL�L�UDVKRGL��XNOMXþXMXüL� ������ ������ ������
L�ILQDQFLMVNH��L]X]HY�NDPDWD��� � � �
Ukupni troškovi� ������ ������ ������
'RELWDN�L]�SRVORYDQMD��(%,7�� ����� ����� �����
Minus troškovi kamata:� ���� ���� ����
'RELWDN�SULMH�RSRUH]LYDQMD��(%7�� ����� ����� �����
3RUH]L� ���� ���� ����
1HWR�GRELWDN� ����� ����� �����
�
1DSRPHQD��
•� 3ULND]� UDþXQD�GRELWND� L�JXELWND� L]YHGHQ� MH�QD� WHPHOMX�SRGDWDND� L]�JRGLãQMHJ�����

L]YMHãüD�$%&�]D�������L�������JRGLQX��
•� 3RUH]L�REXKYDüDMX�SRUH]H�0DWLFH�=DJUHE�L�3RGUXåQLFD�SUHPD�]DNRQRGDYVWYX�

X�GRWLþQLP�]HPOMDPD��
�
� 1D�WHPHOMX�L]YMHãüD�SULSUHPOMHQLK�]D�SRWUHEH�DQDOL]H�L]UDþXQDWL�VX�WUHQGQL�
UDþXQ�GRELWND�L�JXELWND���WDEOLFD�����WH�WUHQGQD�ELODQFD��WDEOLFD��������
�
Konsolidirane  bilance tvrtke “ABC”  ( u mil.kn) �
���������������������������������������������������������������������������������������������������������������7DEOLFD����
�����������������������*RGLQD� ������ ������ ������
,PRYLQD�� � � �
•� *RWRYLQD� ����� ����� �����
•� 3RWUDåLYDQMD� ������ ������ ������
•� .UDWNRWUDMQD�ILQDQFLMVND�LPRYLQD� ���� ���� ����
•� =DOLKH� ������ ������ ������
•� 3ODüHQL�WURãNRYL�EXGXüHJ�UD]GREOMD� ���� ���� ����
8NXSQD�NUDWNRWUDMQD�LPRYLQD� ������ ������ ������
•� 3RVWRMDQMD�L�RSUHPH���EUXWR�� � � �
�����YULMHGQRVWL�� ������� ������� �������
•� PLQXV�$NXPXOLUQD�DPRUWL]DFLMD� ������ ������ ������
•� 1HWR�YULMHGQRVW�SRVWURMHQMD�L�RSUHPH� ������ ������ ������
•� 1HPDWHULMDOQD�LPRYLQD� �� �� ����
•� 'XJRWUDMQD�ILQDQFLMVND�LPRYLQD� ����� ����� �����
•� 3RWUDåLYDQMD� �� �� ����
8NXSQD�GXJRWUDMQD�LPRYLQD� ������ ������ ������
8.831$�,029,1$� ������� ������ ������
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�����������������������*RGLQD� ������ ������ ������
2EYH]H�L�WUDMQL�NDSLWDO� � � �
•� 2EYH]H�SUHPD�GREDYOMDþLPD�� � � �
�����YMHURYQLFLPD��]D�SODüH��SRUH]H�� � � �
�����GRSULQRVH�L�RVWDOH�NUDWNRURþQH� � � �
�����REYH]H� ������ ������ ������
•� 2GJR HQR�SODüDQMH�WURãNRYD�L�SULKRG� � � �
�����EXGXüHJ�UD]GREOMD� ����� ����� �����
8NXSQH�NUDWNRURþQH�REYH]H� ������ ������ ������
'XJRURþQL�NUHGLWL� ������ ���� �����
8.831(�2%9(=(� ������ ������ ������
7UDMQL�NDSLWDO��GLRQLþND�JODYQLFD�� � � �
•� 2ELþQH�GLRQLFH������������RELþQLK� � � �
�����GLRQLFD�������NQ�QRPLQDOQH� � � �
�����YULMHGQRVWL� ������ ������ ������
•� .DSLWDO�GRELWDN��SUHPLMH�� ���� ���� ��
•� 5H]HUYH� ����� ����� ����
•� 'RELW�WHNXüH�JRGLQH� ����� ����� �����
2ELþQD�GLRQLþND�JODYQLFD� ������ ������ ������
'XJRURþQD�UH]HUYLUDQMD� ���� ���� ��
8NXSQL�WUDMQL�NDSLWDO� ������ ������ ������
2%9(=(��,��.$3,7$/� ������� ������ ������
�
�6NUDüHQL�WUHQGQL��LQGHNVLUDQL���UDþXQ�GRELWND�L�JXELWND�]D�$%&��
�������������������������������������������������� ����������������������������������� 7DEOLFD�������
*RGLQD� ������ ������ ������
3ULKRGL� ������ ������ ������
Troškovi (osim NDPDWD��� ������ ������ ������
(%,7��GRELW�L]�SRVO��� ������ ������ �����
.DPDWH� ������ � �
3RUH]� ������ � �
1HWR�GRELWDN�� ������ ������ �����
�
� 1D�WHPHOMX�SULSUHPOMHQRJ�LQGHNVLUDQRJ�UDþXQD�GRELWND�L�JXELWND�]D�$%&�
�WDEOLFD�����]RUDQ� MH�X�XYMHWLPD�VWDJQDQWQH�SURGDMH� L�YLVRNRJ�XþHãüD� troškova u 
ukupnom prihodu, blagi porast troškova u 1998. To  je dovelo do velikog pada  
(%,7�D�X�RGQRVX�QD��������]D���������1HWR�GRELWDN�SDR� MH�]D��������1DGDOMH��
WDEOLFD�����SRND]XMH�]QDþDMDQ�UDVW�NUDWNRWUDMQH�L�QDSRVH�GXJRWUDMQH�LPRYLQH��]D�
���� X� RGQRVu na baznu godinu). Istovremeno, došlo je do višestrukog 
SRYHüDQMD�GXJRURþQLK�REYH]D����]D�����SXWD���
�
�
�
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7UHQGQD��VNUDüHQD��ELODQFD�WYUWNH�$%&������� ������
��������������������������������������������������������������������������������������������������������������7DEOLFD�����
*RGLQD� ������ ������ ������
=DOLKH� ������ ����� �����
.UDWNRWUDMQD� � � �
LPRYLQD� ������ ������ ������
1HWR�GXJRWUDMQD� � � �
LPRYLQD� ������ ������ ������
8NXSQD�LPRYLQD� ������ ������ ������
.UDWNRURþQH�REYH]H� ������ ������ ������
'XJRURþQH�REYH]H� ������ ������ ������
8NXSQD�GLRQLþND�� � � �
JODYQLFD� ������ ������ ������

�
� .RULVQR�DQDOLWLþNR�VUHGVWYR��SRUHG� LQGHNVLUDQLK� �VX� L�VWUXNWXUQD� L]YMHãüD�
,]UDGD� L]YMHãüD� XRELþDMHQH� YHOLþLQH� �VWUXNWXUQLK� L]YMHãüD��� RVLP� ]D� SRWUHEH�
NRPSDUDWLYQH�DQDOL]H��NRULVQD�MH�L�SUL�DQDOL]L�WUHQGD��,]YMHãüD�XRELþDMHQH�YHOLþLQH�
RPRJXüXMX�XVSRUHGEX�UHODWLYQH�VWUXNWXUH�UDþXQD�NRPSDQLMH�NUR]�YULMHPH��5DþXQ�
GRELWND� L� JXELWND� XRELþDMHQH� YHOLþLQH� SULSUHPD� VH� GLMHOMHQMHP� VWDYNL� UDþXQD� V�
�QHWR��SULKRGLPD�RG�SURGDMH��SUL�þHPX�VH�RVWDOH�VWDYNH�SULND]XMX�NDR�SRVWRWDN��
GRN� VH� NRG� ELODQFH� � XRELþDMHQH� YHOLþLQH� VYH� VWDYNH� SULND]XMX� NDR� SRVWRWDN�
XNXSQH�LPRYLQH��=D�REMHNWLYL]LUDQMH�RYRJ�WUHQGD�SRWUHEQR�MH�SRGDWNH�NRPSDULUDWL�
V� SRGDFLPD� ]D� LQGXVWULMX�� � LOL� � DNR�VH�QH� UDVSRODåH�V� WLP�SRGDFLPD�� � XSXWQR� MH�
QDSUDYLWL��NRPSDUDFLMX�YHOLþLQD�L]�L]YMHãüD�V�RQLPD�VOLþQRJ�VOLþQLK�NRQNXUHQDWD��
�
5DþXQ�GRELWND�L�JXELWND��XRELþDMHQH�YHOLþLQH�]D�WYUWNX��³$%&´���X�����
��������������������������������������������������������������������������������������������������������������7DEOLFD�����
*RGLQD� ������ ������ ������
3ULKRGL� ������ ������ ������
Troškovi prodane robe i  
SRVORYDQMD� ����� ����� �����
(%,7��GRELWDN�L]�SRVORYDQMD�� ���� ���� ����
.DPDWH� ���� ���� ����
1HWR�GRELWDN� ���� ���� ����
�
�
� Veliki udio troškova u ukupnom  prihodu “AB&�a”, koje prikazuje tablica 
���� XSXüXMH� QD� SRWUHEX� GHWDOMQLMH� DQDOL]H� WURãNRYD�� NDNDY� MH� WUHQG� WURãNRYD�
SURGDQH� UREH� V� MHGQH� VWUDQH�� WH� WURãNRYD� SRVORYDQMD� �SURGDMQLK�� RSüLK� L�
administrativnih) s druge strane. Kod troškova prodane robe posebno je uputno 
Sromatrati trend i udio u ukupnim  troškovima rada i materijala.�
�
� =QDþDMQH� SURPMHQH� X� VWUXNWXUL� NDSLWDOD� � X� SURPDWUDQRP� UD]GREOMX� X�
“ABC�X´� RWNULYD� WDEOLFD� ����8GLR� GXJRURþQRJ� GXJD� SRYHüDQ� MH� ]D� JRWRYR� þHWLUL�
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�

�

SXWD�� SUHPGD� V� L]UD]LWR� QLVNH� SROD]QH� UD]LQH� ������ 8GLR� YODVWLWRJ� NDSLWDOD�
(kapitala i rezervi) pao je za cca 17 % (sa 75,6 na 58,7), što se duguje rastu 
]DGXåHQRVWL�� WH� GMHORPLFH� SDGX� QHWR� GRELWND�� 8� SURPDWUDQRP� � UD]GREOMX�
GXJRWUDMQD� LPRYLQD� SRYHüDQD� MH� ]D� FFD� ��� �VD� ����� QD� ������� 2YH� SURPMHQH�
GRJRGLOH�VX�VH�X�XYMHWLPD�UDVWD�XNXSQH�LPRYLQH�]D������
�
� 8RþHQH� SURPMHQH� X� VWUXNWXUL� NDSLWDOD� L� L]QRVX� LPRYLQH� XND]XMH� QD�
SURPMHQH� ND� XRELþDMHQRM� VWUXNWXUL� NDSLWDOD� X� LQGXVWULML� L� RVLJXUDQMH� RVQRYLFH� ]D�
QRYH� LQYHVWLFLMH� ]D� EXGXüD� UD]GREOMD� �RVQRYLFH� ]D� UD]YLWDN� QRYLK�REQRYOMHQLK�
SURL]YRGD�NURYQLK�PDUNL�NDR�L�RVYDMDQMH�QRYLK�WUåLãWD�RþXYDQMH�WUåLãQRJ�XGMHOD�QD�
GRPDüHP�WUåLãWX�X�XYMHWLPD�SRMDþDQH�NRQNXUHQFLMH��
�
%LODQFD��XRELþDMHQH�YHOLþLQH�³$%&´���X���������
���������������������������������������������������������������������������������������������������������������7DEOLFD�����
*RGLQD� ������ ������ ������
8NXSQD�LPRYLQD� ������ ������ ������
=DOLKH� ����� ����� �����
.UDWNRWUDMQD�LPRYLQD� ����� ����� �����
'XJRWUDMQD�LPRYLQD� ����� ����� �����
.UDWNRWUDMQH�REYH]H� ����� ����� �����
'XJRURþQH�REYH]H� ����� ����� �����
'LRQLþND�JODYQLFD� ����� ����� �����
�
� 7DEOLFD� ���� GDMH� SURPMHQH� VWUXNWXUH� ELODQFH� NRMH�� SRSXW� LQGHNVLUDQH�
bilance, pokazuju trend pozicija bilance kroz vrijeme. “ABC”  je 1996. godine 
LPDR�QD�UDVSRODJDQMX�����PLO��NQ�REUWQRJ�kapitala (suvišak kratkotrajne imovine 
QDG� NUDWNRURþQLP� REYH]DPD�� L� NDGD� MH� ]D� ILQDQFLUDQMH� NUDWNRWUDMQH� LPRYLQH�
NRULãWHQ�� SRUHG� NUDWNRURþQLK� REYH]D�� L� YODVWLWL� NDSLWDO�� 8� ������ MH� UDGQL� NDSLWDO�
VPDQMHQ� QD� ����� PLO�� NQ�� D� NDSLWDO� L� UH]HUYH� QH� ILQDQFLUDMX� Yiše kratkotrajnu 
LPRYLQX��QHJR�VDPR��GXJRWUDMQX��L�WR�GLR�GXJRWUDMQH�LPRYLQH��
�
� 2YH�SURPMHQH�GXJXMX�VH�NRPELQLUDQRP�XWMHFDMX�UDVWD�XGMHOD�GXJRWUDMQH��
LPRYLQH���������YLãHVWUXNRP�UDVWX�GXJRURþQLK�REYH]D�L�VNURPQRP�UDVWX�YODVWLWRJ�
NDSLWDOD��,]YUãHQR��]QDþDMQR�SRYHüDQMH�GXJRWUDMQH�LPRYLQH�NRMH�EL�WUHEDOR�GRYHVWL�
GR� VQLåHQMD� WURãNRYD� L� SRYHüDQMD� REXMPD� SRVORYDQMD� YMHURMDWQR� üH� ]DKWLMHYDWL�
SRYHüDQMH�UDGQRJ�NDSLWDOD��
�
�
�
�
�
�
�
�
�
�
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3URPMHQH�VNUDüHQLK�VWUXNWXUQLK�ELODQFL�X�UD]GREOMX����������������
�������������������������������������������������GYRVWUDQL�SULND]���
��������������������������������������������������������������������������������������������������������������7DEOLFD�����
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� '2�������� � '2��������� � '2��������
� ����������������
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� ����������������

��
� ����������������

',��������� � ',��������� � ',��������� �
� � � � � �
� .L5��������� � .L5��������� � .L5��������
� � � � � �

�
/HJHQGD���
�
., �NUDWNRWUDMQD�LPRYLQD�.2 NUDWNRURþQH�REYH]H�.L5 NDSLWDDO�L�UH]HUYH�
', GXJRWUDMQD�LPRYLQD� '2 GXJRURþQH�REYH]H�
�
����������$QDOL]D�SXWHP�SRND]DWHOMD�
�
� $QDOL]D� SXWHP� SRND]DWHOMD� MH� MHGQD� RG� QDMþHãüH� NRULãWHQLK� DQDOL]D�
ILQDQFLMVNLK�L]YMHãüD��$QDOL]D�SXWHP�SRND]DWHOMD�SUHGVWDYOMD�SUYX�ID]X�ILQDQFLMVNH�
DQDOL]H�� 3RYH]LYDQMHP� VWDYNL� L]� MHGQRJ� L�LOL� GYDMX� L]YMHãüD�� RGQRVQR�
NQMLJRYRGVWYHQLK�L�LOL�WUåLãQLK�SRGDWDND��RQD�SRND]XMH�SRYH]DQRVW�L]PH X�UDþXQD�
X� � ILQDQFLMVNLP� L]YMHãüLPD� L� RPRJXüXMX� YUHGQRYDQMH� ILQDQFLMVNRJ� VWDQMD� L�
SRVORYDQMH� WYUWNH��2YX� DQDOL]X� MH�PRJXüH� � YUãLWL� SUHNR� QL]D�SRND]DWHOMD� NRML� VH�
VYUVWDYDMX�X�VNXSLQH�SUHPD�WRPH�NRML�VHJPHQW�ILQDQFLMVNRJ�VWDQMD�SHUIRUPDQVH�
SRVORYDQMD�SRGX]HüD�DQDOL]LUDMX��%XGXüL�GD�VX�PRJXüD�SUHNODSDQMD� LQIRUPDFLMD�
NRMD� QDP� SUXåDMX� SRND]DWHOML�� SRWUHEQR� MH� ELWL� VHOHNWLYDQ� X� QMLKRYRM� SULPMHQL� L�
RGDEUDWL�SRND]DWHOMH�NRML�LPDMX�QDMYHüX�HNVSODQWLUDQX�PRü��
�
� -HGQD� RG� þHVWLK� NODVLILNDFLMD� ILQDQFLMVNLK� SRND]DWHOMD� MH� VOMHGHüD�
NODVLILNDFLMD��
�
� ����SRND]DWHOML�OLNYLGQRVWL��
� ����SRND]DWHOML�PHQDGåPHQWD�LPRYLQH��HILNDVQRVW���DNWLYQRVWL���
� ����SRND]DWHOML�PHQDGåPHQWD�GXJD��]DGXåHQRVWL���
� ����SRND]DWHOML�SURILWDELOQRVWL��UHQWDELOQRVWL���

����SRND]DWHOML�ILQDQFLMVNLK�WUåLãWD�WUåLãQH�YULMHGQRVWL���
�
� 3RUHG� JUXSD� SRND]DWHOMD� NRULVWH� VH� L� VXVWDYL� SRND]DWHOMD� RG� NRMLK� MH� X�
ãLURNRM� XSRWUHEL� GX� 3RQW� VXVWDY� SRND]DWHOMD� NRML� MH� GRELR� LPH� SR� DPHULþNRP�
NHPLMVNRP�GLYX�NRML�JD�MH�SUYL�SRþHR�NRULVWLWL��
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� $QDOL]D�SRND]DWHOMD�X�QDVWDYNX�ELW�üH�L]YUãHQD�QD�WHPHOMX�SULPMHUD�WYUWNH�
“ABC ”. Performance “ABC”�D�FLMHQLW�üH�VH�NRPSDUDFLML�V�LQGXVWULMRP�SURL]YRGQMH�
NDNDRD�� þRNRODGH� L� ERPERQD�� EXGXüL� GD� MH� SUHKUDPEHQD� LQGXVWULMD� X� FMHOLQL�
poslovala s gubitkom, pa analiza ne bi bila smislena. U ovoj industriji “ABC” 
VXGMHOXMH� VD� FFD� ����� D� SURL]YRGQMD� RYLK� SURL]YRGD� þLQL� FFD� ���� SULKRGD�� 3UL�
NRPSDUDFLML�V� LQGXVWULMRP�WUHED�LPDWL�X�YLGX�GD�EL�VH�EROML�UH]XOWDWL�SRVWLJOL�NDG�EL�
ELOL� UDVSRORåLYL� SRGDFL� XQXWDU� WYUWNH� ]D� RVQRYQH� GMHODWQRVWL�� .RQDþQR�� UDGL�
MHGQRVWDYQRVWL�SULND]D�SRND]DWHOML�üH�VH�UDþXQDWL�QD�WHPHOMX�SR]LFLMD� L]UDåHQLK�X�
PLOLRQLPD�NXQD����
�
����������3RND]DWHOML�OLNYLGQRVWL�
�
� 3RND]DWHOML� OLNYLGQRVWL� � VH� NRULVWH� ]D�SURFMHQX� � VSRVREQRVWL� WYUWNH� GD�
XGRYROML� NUDWNRURþQLP� REYH]DPD� � NUDWNRWUDMQRP� LPRYLQRP� �JRWRYLQRP� LOL�
LPRYLQRP� NRMD� VH� PRåH� QD� NUDWDN� URN� NRQYHUWLUDWL� X� JRWRYLQX��� 'REDYOMDþL�
SURL]YRGD� L� XVOXJD� SRGX]HüX�� NDR� L� YMHURYQLFL� NRML� RGREUDYDMX� SRGX]HüX�
NUDWNRURþQH�NUHGLWH�]DLQWHUHVLUDQL�VX�]D�SURFMHQX�VSRVREQRVWL� WYUWNH�GD�XGRYROML�
REYH]DPD�NRMH�GRVSLMHYDMX�QD�NUDWDN�URN���REYH]D�V�URNRP�GRVSLMHüD��GR�JRGLQX�
GDQD��� =D� DQDOL]X� RYH� VSRVREQRVWL� QDMþHãüH� VH� NRULVWH� GYD� SRND]DWHOMD�
OLNYLGQRVWL��
•� SRND]DWHOM��WHNXüH�OLNYLGQRVWL�L��
•� SRND]DWHOM�XEU]DQH�OLNYLGQRVWL��
�
� 2YL� SRND]DWHOML� VX� þLVWL� EURMHYL� NRML� VH� QH� L]UDåDYDMX� QL� X� NDNYLP�
MHGLQLFDPD��
�
� 3RND]DWHOML� WHNXüH� OLNYLGQRVWL� � �WHNXüL� RGQRV�� WHNXüL� SRND]DWHOM�� MH�
QDMEROML� SRMHGLQDþQL� LQGLNDWRU� OLNYLGQRVWL�� 5DþXQ� VH� GLMHOMHQMHP� NUDWNRWUDMQH�
LPRYLQH� �NRMD� REXKYDüD� JRWRYLQX�� XWUåLYH� YULMHGQRVQLFH�� SRWUDåLYDQMD� L� ]DOLKH�� V�
NUDWNRURþQLP�REYH]DPD��
�
����������������� � � � � ���.UDWNRWUDMQD�LPRYLQD�� ��3RND]DWHOM��WHNXüH�OLNYLGQRVWL��SWO�� ��––––––––––––––––––––�
���������������������������������������������������������������������������������.UDWNRURþQH�REYH]H�
��
�
3RND]DWHOM�WHNXüH�OLNYLGQRVWL “ABC” (Ptl K)�
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3RND]DWHOM�WHNXüH�OLNYLGQRVWL�,QGXVWULMD��3WO�,��
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�
� Ocjena vrijednosti pokazatelja vrši se usporedbom s prosjekom 
LQGXVWULMH� L� DQDOL]RP� � WUHQGD��3UHYLVRNL� SRND]DWHOM� XSXüXMH�QD�VODER�XSUDYOMDQMH�
NUDWNRWUDMQRP� LPRYLQRP��QHNXUHQWQH�]DOLKH� LOL�SDN�VODER�NRULãWHQMH�NUDWNRURþQLK�
NUHGLWD�� 7R� LPD� ]D� SRVOMHGLFX� QHJDWLYDQ� XWMHFDM� QD� GXJRURþQX� � SURILWDELOQRVW��
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WYUWNH�� 8NROLNR� SRND]DWHOM� SRND]XMH� VLOD]QL� WUHQG�� XSR]RUDYD� GD� NUDWNRURþQH�
REYH]H� UDVWX� L�LOL� VH� � NUDWNRWUDMQD� LPRYLQD� VPDQMXMH�� LOL� SDN�� GD� NUDWNRURþQH�
REYH]H�UDVWX��EUåH�RG�NUDWNRWUDMQH�LPRYLQH��1LVNL�SRND]DWHOM�PRåH�XSXüLYDWL��QD�
WR�GD� MH�SRWUHEQR�SRYHüDWL�XODJDQMH�X�QHNL�RG�REOLND�NUDWNRWUDMQH� LPRYLQH�� LOL�GD�
QHNL�RG�REOLND�NUDWNRURþQLK�REYH]D�WUHED��UHGXFLUDWL��
�
� 8NROLNR� MH� SRND]DWHOM� ]QDWQR�QLåL� RG� LQGXVWULMVNRJ�SURVMHND��SRWUHEQD� MH��
GHWDOMQLMD� DQDOL]D�� 3UHPGD� QH� SRVWRMH� RSüH� XVYRMHQH� UD]LQH� ILQDQFLMVNLK���
SRND]DWHOMD��LPDMXüL�X�YLGX�NDNR�VH�RQ�UDþXQD��SUHSRUXþD�VH�GD�EL�WUHEDR��L]QRVLWL�
QDMPDQMH� �� �SR� QHNLPD������ NDNR� WYUWND�QH�EL� ]DSDOD�X�SUREOHPH�QHOLNYLGQRVWL��
PH XWLP��QL�SRND]DWHOM�RG�����QH�PRUD�ELWL�]DEULQMDYDMXüL��DNR� WYUWND� LPD�GREUR�
XSUDYOMDQMH�SRWUDåLYDQMHP�L�]DOLKDPD��WH�UDVSRORåLYX�NUHGLWQX�OLQLMX�V�EDQNRP�NRMD�
MRM�RPRJXüXMH�GD�RGUåDYD�QLVNL�SRND]DWHOM�OLNYLGQRVWL��,VWR�WDNR��SRND]DWHOM�RG�����
QH� PRUD� VYMHGRþLWL� R� VLJXUQRVWL� YMHURYQLND�� DNR� MH� ELODQþQD� YULMHGQRVW� ]DOLKD� L�
SRWUDåLYDQMD� SUHFLMHQMHQD�� 8� VYDNRP� VOXþDMX�� L� SUHYLVRNL� L� SUHQLVNL� SRND]DWHOML�
PRJX� XSXüLYDWL� QD� SUREOHPH� NRML� WUDåH� GHWDOMQX� DQDOL]X� L� SRGX]LPDQMH�
RGJRYDUDMXüLK�DNFLMD�PHQDGåPHQWD���
�
� “ABC” ima relativno dobru likvidnost � nešto ispod dva, što gledano u 
DQDOL]L�WUHQGD��WDEOLFD�����XND]XMH�GD�VH�NUHüH�X�XRELþDMHQRP�LQWHUYDOX��SUHPGD�
MH�RSDR�X�RGQRVX�QD�SUHWKRGQX�JRGLQX���2YRP�SDGX�VH�GXJXMH�L�þLQMHQLFD�GD�MH�
SRND]DWHOM�LQGXVWULMH�QH]QDWQR��QDGPDãLR�SRND]DWHOM�WHNXüH�OLNYLGQRVW�³$%&´��
�
� 3RND]DWHOM�XEU]DQH�OLNYLGQRVWL�VH�NRULVWL�]D�SURFMHQX�PRåH�OL�SRGX]HüH�
XGRYROMLWL� VYRMLP�NUDWNRURþQLP�REYH]DPD�XSRWUHERP�VYRMH�QDMOLNYLGQLMH� LPRYLQH��
2YDM� SRND]DWHOM� UDþXQD�VH�GLMHOMHQMHP�NUDWNRWUDMQH� LPRYLQH�XPDQMHQH�]D� ]DOLKH�
�NRMH�VX�QDMQHOLNYLGQLML�GLR�NUDWNRWUDMQH�LPRYLQH���]DKWLMHYDMX�YLãH�YUHPHQD�L�YHüL�
SRSXVW�X�FLMHQL�]D�NRQYHU]LMX�X�JRWRYLQX��D�þHVWR�VX�L�SUHFLMHQMHQH��V�NUDWNRURþQLP�
REYH]DPD���
� � � � � � ������7HNXüD�LPRYLQD���]DOLKH�
� 3RND]DWHOM��XEU]DQH�OLNYLGQRVWL��3XO�� ��–––––––––––––––––––––––�
�������������������������������������������������������������������������������������.UDWNRURþQH�REYH]H�
�
�
3RND]DWHOM�XEU]DQH�OLNYLGQRVWL “ABC” (Pul K)�
�

�������������
–––––––––––�� �������
������������

�
3RND]DWHOM�XEU]DQH�OLNYLGQRVWL�,QGXVWULMD��3XO�,��

�������������
–––––––––––�� ������
������������

��������������������������������������������������������������������������������� � ��
� 2YDM�SRND]DWHOM�EL�WUHEDR�L]QRVLWL 1 ili više, premda ima izuzetaka, ovisno 
R� LQGXVWULML��$NR�MH�SRND]DWHOM�YLVRN��]QDþL�GD�MH�SRWUHEQR�XQDSULMHGLWL�XSUDYOMDQMH�
gotovinom radi smanjenja suviška gotovine, pooštriti kreditnu politiku ili smanjiti 
NUDWNRWUDMQX�X�NRULVW�GXJRWUDMQH�LPRYLQH���
�
� 8�VOXþDMX�³$%&´�RYDM�SRND]DWHOM�VH�SRSUDYLR��ãWR�VH�GXJXMH�þLQMHQLFL�GD�MH�
SDG�XGMHOD�NUDWNRWUDMQH�LPRYLQH�V�����QD�������UHDOL]LUDQ�SDGRP�XGMHOD�]DOLKD�V�
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���� QD� ����0HQDGåPHQW� PRUD� NRQWUROLUDWL� ]DGRYROMDYDMX� OL� ]DOLKH� SRWUHEH�
SURL]YRGQMH� SURL]YRGQMH�SURGDMH� LOL� VX� SUHQLVNH�� SD� YRGH� SUHþHVWLP� LOL� VNXSLP�
QDUXGåEDPD�JXELWNX� SURGDMH�� 1D� WHPHOMX� SURPDWUDQLK� SRND]DWHOMD�� PRåH� VH�
]DNOMXþLWL�GD�UH]XOWDWL��³$%&´�D�QH�RGVWXSDMX�]QDþDMQLMH�RG�LQGXVWULMH��WH�GD�³$%&´�
PRåH�NUDWNRWUDMQRP� LPRYLQRP�XGRYROMLWL� NUDWNRWUDMQLP�REYH]DPD��1DUDYQR��RYR�
YULMHGL� SRG� SUHWSRVWDYNRP� GD� NUDWNRWUDMQD� LPRYLQD� QH� XNOMXþXMH� QHUHDOQD�
SRWUDåLYDQMD��NRMD�MH�WUHEDOR�RWSLVDWL��L�LOL�QHNXUHQWQH�]DOLKH��
�
� 3RND]DWHOML� PHQDGåPHQWD� LPRYLQH� NRULVWH� VH� ]D� RFMHQX� HILNDVQRVWL�
NRMRP�VH�XSUDYOMD�LPRYLQRP�WYUWNH�]D�JHQHULUDQMH�GDWH�UD]LQH�SURGDMH��WM��RFMHQX�
QMHQH� SRVORYQH� HILNDVQRVWL� Ako tvrtka koristi previše kratkotrajne i dugotrajne 
LPRYLQH��PRJOD� MH� RVWYDULWL� YHüX� SURILWDELOQRVW� GD� MH� VUHGVWYD� YH]DQD� X� LPRYLQL�
XSRWULMHELOD� QD� GUXJL� QDþLQ�� 1HHILNDVQD� � XSRWUHED� � QDPHüH�� QDLPH�� GRGDWQH�
ILQDQFLMVNH�WURãNRYH��YRGL�QLåRM�SURILWDELOQRVWL�NDSLWDOD�L�PRåH�L]D]YDWL�SUHX]LPDQMH�
WYUWNH� V� FLOMHP� UHVWUXNWXULUDQMD� SURGDMH�� $NR� MH� SDN� UD]LQD� LPRYLQH� SUHQLVND��
SRYHüDQMHP� XODJDQMD� X� LPRYLQX� PRJXüH� MH� SRYHüDWL� NYDOLWHWX� SURL]YRGD� LOL�
HILNDVQRVW�SURFHVD�SURL]YRGQMH��7HPHOMQL�SRND]DWHOML�PHQDGåPHQWD��LPRYLQH�VX��
•� SURVMHþQR�UD]GREOMH�QDSODWH�SRWUDåLYDQMD��GDQL�QHQDSODüHQLK�SRWUDåLYDQMD���
•� SRND]DWHOM�REUWD�]DOLKD��
•� SRND]DWHOM�REUWD�GXJRWUDMQH�LPRYLQH��
•� SRND]DWHOM�REUWD�XNXSQH�LPRYLQH��
�
� 3RND]DWHOM� SURVMHþQRJ� UD]GREOMD� QDSODWH� SRWUDåLYDQMD� � NRULVWL� VH� ]D��
SURFMHQX��EURMD�GDQD�NRML�WYUWND�PRUD�þHNDWL�SULMH�QHJR�GRELMH�JRWRYLQX�RG�SURGDMH�
QD� �WUJRYDþNL�� NUHGLW�� 2Q� UHIOHNWLUD� HILNDVQRVW� QDSODWH� SRWUDåLYDQMD�� NUHGLWQH�
SROLWLNH�L�DNWLYQRVWL�PHQDGåPHQWD��
�
� 3RND]DWHOM� VH� UDþXQD� GLMHOMHQMHP� SRWUDåLYDQMD� QD� NUDMX� � UD]GREOMD� LOL�
SURVMHND�X�WRNX�JRGLQH��SRþHWQD�SOXV��NRQDþQD�SRWUDåLYDQMD�SRGLMHOMHQD�V�GYD��V�
SURGDMRP� QD� NUHGLW�� NRMD� MH� L]UDåHQD� QD� GQHYQRM� ED]L� �GRELYHQD� GLMHOMHQMHP�
SURGDMH�RVWYDUHQH�QD�NUHGLW�V�������$NR�VH�QH�UDVSRODåH�SRGDWNRP�NROLNR�MH�GLR�
SURGDMH�ELR�QD�NUHGLW��X]LPD�VH�XNXSDQ�L]QRV�SURGDMH��
�
5D]GREOMH�QDSODWH� � � ��������������������3RWUDåLYDQMD�
SRWUDåLYDQMD� ������������� ��
��X�GDQLPD����5QS������ � � 3URVMHþQD�GQHYQD��NUHGLWQD��SURGDMD�
�
3URVMHþQD�GQHYQD�NUHGLWQD�SURGDMD� �3URGDMD�QD�NUHGLW������
�

� � ������
5D]GREOMH�QDSODWH�SRWUDåLYDQMD��$%&���5QS�.�� � ������ �� �����

� � ���� � �
� � ������

5D]GREOMH�QDSODWH�SRWUDåLYDQMD�,QGXVWULMD��5QS�,�� � ������  ������
� � ���� � �
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� 5D]GREOMH� QDSODWH� NRULVQR� MH� XVSRUHGLWL� VD� XYMHWLPD� NUHGLWQH� SROLWLNH�
WYUWNH��$NR� MH�QSU�� WYUWND�RGREULOD�NUHGLWQR�UD]GREOMH�RG����GDQD��]QDþL�GD�NXSFL�
QH� SODüDMX� UDþXQH� QD� YULMHPH�� 3RJRUãDQMH� SRND]DWHOMD� EH]� SURPMHQH� NUHGLWQH�
SROLWLNH�XSXüXMH�QD��SRWUHEX��GRQRãHQMD�PMHUD�]D�XEU]DQMH�QDSODWH��
�
� 5D]GREOMH� QDSODWH� SRWUDåLYDQMD� MH� GXåH� �QHSRYROMQLMH�� X� RGQRVX� QD�
LQGXVWULMX� �� ]QDþL� GD� WYUWND� LPD� � YLãH� ILQDQFLMVNLK� VUHGVWYD� XORåHQLK� X� ]DOLKH� SR�
jedinici prodaje što ima svoju cijenu � oportunitetni trošak kapitala � propuštenu  
NDPDWX� QD� XODJDQMH� RYLK� VUHGVWDYD�� � 1LVNL� SRND]DWHOM� PRåH� ELWL� MHGQRVWDYQR�
RGUD]� UHVWULNWLYQH� NUHGLWQH� SROLWLNH� NRMD� RJUDQLþDYD� SURGDMX�� 9LVLQD� RYRJ�
SRND]DWHOMD� RYLVL� R� NUHGLWQRP� UD]GREOMX� NRMH� MH� WYUWND� SRQXGLOD� NXSFLPD�� $NR�
pokazatelj premašuje uvjete kredita koje je tvrtka ponudila kupcima za više od 
�����WR�XSXüXMH�QD�SUREOHPH�X�RYRM�GRPHQL��5D]OR]L�YLVRNRJ�SRND]DWHOMD�PRJX�
biti recesija u gospodarstvu ili kriza nelikvidnosti, loša kvaliteta proizvoda, 
preliberalna kreditna politika, loša politika naplate�� ,VWR� WDNR�� PRJXüH� MH� GD� MH�
SRND]DWHOM�SRG�XWMHFDMHP�QHNROLNR�SRWUDåLYDQMD�NRMD�QLVX�SODüHQD�PMHVHFLPD��D�
NRMD�PHQDGåPHQW��QH�åHOL�RWSLVDWL�MHU�EL�WR��VPDQMLOR�SURILW��
�
� 3RND]DWHOM�QDSODWH�SRWUDåLYDQMD�]D´$%&´�GXåL�MH�]D����GDQD�X�RGQRVX�QD�
1995. “ABC” odREUDYD� NXSFLPD� SRþHN� RG� ��� GDQD� ]D� GRPDüH� WUåLãWH� L� ��� ]D�
inozemno. Pogoršanje pokazatelja koincidira s pogoršanjem likvidnosti krize u  
hrvatskom gospodarstvu, ali  i uz ovo pogoršanje, još uvijek je povoljniji od 
SURVMHND��]D����GDQD��3RG��SUHWSRVWDYNRP�GD�³$%&´���QHPD�YHOLNLK�SRWUDåLYDQMD�
koja iskrivljuju sliku na temelju ovog pokazatelja i koja  bi trebalo otpisati, “ABC” 
WUHED� NRULVWLWL� UD]OLþLWH� PHWRGH� XEU]DQMD� QDSODWH� SRWUDåLYDQMD�� ³$%&´MH� YHü�
DNWLYLUDR� UHVWULNWLYQX� NUHGLWQX� SROLWLNX� SUHIHULUDQMHP� DYDQVQRJ� SODüDQMD� L�
obustavom poslovanja s neurednim platišama, što je vjerojatno imalo odraza na 
skromni rast prihoda u 1998. “ABC” bi trebao pomno analizirati i pratiti kreditni 
VWDQGDUG�L�OLNYLGQRVW�VYRMLK�NXSDFD��WH�VWLPXOLUDWL�SODüDQMH�XQDSULMHG��
�
�
� $OWHUQDWLYQL� SRND]DWHOM� MH� � SRND]DWHOM� REUWD� SRWUDåLYDQMD� NRML� SRND]XMH�
NROLNR�QRYþDQLK�MHGLQLFD�SURGDMH�VH�PRåH�RVWYDULWL��V�MHGQRP�NXQRP�XORåHQRP�X�
SRWUDåLYDQMD�� 8� VOXþDMX� � ³$%&´�D� � MHGQD� NXQD� XORåHQD� X� SRWUDåLYDQMD� PRåH�
JHQHULUDWL���NXQH�L����OLSD�SULKRGD�RG�SURGDMH��
�
3RND]DWHOM�REUWD���SRWUDåLYDQMD��.RS��� �3URGDMD���3RWUDåLYDQMD��
�
�
3RND]DWHOM�REUWD�SRWUDåLYDQMD “ABC” (Kop K)�

����������
––––––––��� ��������
����������
�

�
3RND]DWHOM�REUWD�SRWUDåLYDQMD�,QGXVWULMD��.RS�,��

�����������
��–––––––��� �������
�����������
�

�
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�

3RND]DWHOM� REUWD� ]DOLKD�SRND]XMH� HILNDVQRVW�PHQDGåPHQWD� ]DOLKD��2Q�
SRND]XMH� NROLNR� SXWD� JRGLãQMH� WYUWND� RNUHQH� �REUQH�� SURVMHþQH� ]DOLKH�� 1LVNL�
pokazatelj implicira da tvrtka ima visoke oportunitetne troškove (trošak kapitala 
XORåHQRJ� X� ]DOLKH�� VNODGLšni troškovi, osiguranje, porezi, troškovi kvarenja), tj. 
QHSURGXNWLYQR�NRULVWL�VUHGVWYD��1LVNL�SRND]DWHOM�RELþQR�XND]XMH�L�QD�QHNYDOLWHWQH�
�]DVWDUMHOH� SRNYDUHQ�� ]DOLKH��0RJXüH� MH� L� GD� WYUWND� LPD� QD� ]DOLKDPD� GLR� VWDULK�
]DOLKD�NRMH�VH�QH�NRULVWH��GRN�VH�RVWDOH�]DOLKH�GREUR�REUüX��SD�EL�WH�]DOLKH�WUHEDOR�
SURGDWL�X]�GLVNRQW� LOL�DNR� WR�QLMH�PRJXüH�� WUHED� LK�RWSLVDWL��3UHYLVRNL� �SRND]DWHOM�
XSXüXMH��SDN��GD�WYUWND�YMHURMDWQR�þHVWR�LVFUSOMXMH�]DOLKH�L�WDNR�JXEL�NXSFH��
�
� 3RND]DWHOM� REUWD� ]DOLKD� UDþXQD� VH� GLMHOMHQMHm prodaje ili troškova 
SURGDQH�UREH�V��SURVMHþQRP�UD]LQRP�]DOLKD�X�WRNX�JRGLQH��
�
� � � � � � 8NXSQL�SULKRG�

3RND]DWHOM�REUWD�]DOLKD��.R]����� ������––––––––––––––––––�
����������������������������������������������������������������������=DOLKH�
�

�
3RND]DWHOM�REUWD�]DOLKD “ABC” (Koz K)�

����������� � ���������������������������������
–––––––––��� �������
���������

�
3RND]DWHOM�REUWD�]DOLKD�,QGXVWULMD��.R]�,��

���������
–––––––––��� �������
���������

�
U brojniku bi bilo  bolje koristiti trošak prodane robe (zbog  

SUHFLMHQMHQRVWL���DOL��YHüLQD�ILQDQFLMVNLK�NXüD�NRULVWL�RYDNDY�SRND]DWHOM��
�
8�QD]LYQLNX�VH�NDR�]DOLKH�X]LPDMX�NRQDþQH�LOL�SURVMHþQH��RYLVQR�R�QDþLQX�

L]UDþXQD�SRND]DWHOMD�]D�LQGXVWULMH��DOL�UHIHULUDMX��VH�SURVMHþQL�SRGDFL��
�
Pod zaliha “ABC”za 11,4%  od 1996. do 1998. (WDEOLFD������RGUD]LR�VH�QD��

SREROMãDQMH�NRHILFLMHQWD�]DOLKD��'RELYHQL�NRHILFLMHQW�RG�����PRåH�VH�REMDVQLWL�QD�
YLãH�QDþLQD��VYDNL�HOHPHQW�]DOLKD�SURGDQ� MH� L�REQRYOMHQ��REUQXW������SXWD�� WYUWND�
LPD� QD� ]DOLKDPD� UREH� ]D� FFD� ��� GDQ� SURGDMH� �����SRND]DWHOM� REUWD� ]DOLKD��� LOL�
potrebna je investicija od jedne kune u zalihe za podršku prodaje od 7,1 kuna. 
2YDM� GREDU� SRND]DWHOM� ³$%&´SRWYU XMH� UH]XOWDWH� OLNYLGQRVWL�� L� QHãWR� MH� L]QDG�
UH]XOWDWD�SURVMHþQRJ�SRGX]HüD��
� �

3RND]DWHOM� REUWD� GXJRWUDMQH� LPRYLQH� PMHUL� HILNDVQRVW� WYUWNH� X�
NRULãWHQMX�RSUHPH�L�SRVWURMHQMD���SRYH]XMXüL�SURGDMX�L�GXJRWUDMQX�LPRYLQX�WYUWNH��
.DNR� VH� RYDM� � SRND]DWHOM� UDþXQD� GLMHOMHQMHP� � � SURGDMH� L� GXJRWUDMQH� LPRYLQH� X�
SUDYLOX� SRVWURMHQMD� L� RSUHPD�� YLãL� SRND]DWHOM�� MH� QDUDYQR�� SRåHOMQLML�� 1LVNL�
SRND]DWHOM�XSXüXMH�QD�PRJXüH��SUREOHPH�X�YH]L��PDUNHWLQJD��LOL�XSXüXMH�GD�WYUWND�
LPD� QRYLMD� SRVWURMHQMD� L� RSUHPX� L�LOL� � QHXSRVOHQH� NDSDFLWHWH� LOL� LQYHVWLUD� UDGL�
XGRYROMDYDQMD� SRWUHED� � SURFLMHQMHQH� SRYHüDQH� SURGDMH� �� $NR� WYUWND� LPD� QLVNL�
SRND]DWHOM� REUWD� GXJRWUDMQH� LPRYLQH� ]ERJ� QHXVSMHOLK� NDSDFLWHWD�� WUHEDOD� EL�



�

)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW� ���
�

razmotriti prodaju dijela imovine radi nabavke adekvatne (tehnološka razina, 
QRYL�LQRYLUDQL�SURL]YRGL��X]�ULJRUR]QLMX�NRQWUROX�QRYLK�NDSLWDOQLK�
XODJDQMD��LOL��SRYHüDQMH�NUDWNRURþQH�LPRYLQH����
� �
� 'LRQLþDUL� VX� SRVHEQR� ]DLQWHUHVLUDQL� ]D� SRND]DWHOM� REUWD� GXJRWUDMQH� L�
XNXSQH�LPRYLQH�WYUWNH��.RG�QMLKRYRJ�L]UDþXQD�WUHED�NRULVWLWL�QHWR��L�WR��SURVMHþQH�
YULMHGQRVWL�]D�LVND]LYDQMH�LPRYLQH��.RG�XVSRUHGEH�WYUWNL�UD]OLþLWH�VWDURVWL�RSUHPH���
UD]OLþLWRJ� � åLYRWQRJ� FLNOXVD� �� ]ERJ� SRGFijenjenosti imovine (povijesni troškovi) 
precijenjen je  obrt kod “zrele” u odnosu na novu tvrtku. Nadalje, ovaj pokazatelj 
nije primjeren kod tvrtki koje su kapitalno intenzivne ili kod djelatnosti kao što je 
EDQNDUVWYR��
�
3RND]DWHOM�REUWD�� � ��������������������XNXSDQ�SULKRG�
GXJRWUDMQH�LPRYLQH��.RGL������  �––––––––––––––––––––––––––––––––�
������������������� � � ��������3URVMHþQD�QHWR�GXJRWUDMDQ�LPRYLQD�
�
3RND]DWHOM� REUWD� GXJRWUDMQH� LPRYLQH�
“ABC” (Kodi K)�

�����������
–––––––––������ �������
�����������

3RND]DWHOM� REUWD� GXJRWUDMQH� LPRYLQH�
,QGXVWULMD��.RGL�,��

�����������
–––––––––��� �������
�����������

�
8�VOXþDMX�³$%&´�NDR�L�NRG�SURVMHþQH�WYUWNH�X�LQGXVWULML��SRND]DWHOM�ND]XMH�

GD�MH�SRWUHEQR�LQYHVWLUDWL�MHGQX�NXQX�X�GXJRWUDMQX�LPRYLQX�]D�UHDOL]DFLMX�����NXQD�
SURGDMH��9LãL�SRND]DWHOM�GDNOH��]QDþL�PDQMH��ILQDQFLMVNLK�VUHGVWDYD�]D�RGUåDYDQMH�
GDWH�UD]LQH�SURGDMH��3RND]DWHOM�VH�L]UDåava kao “puta” ili x.�
�
� 3RND]DWHOM�REUWD�XNXSQH� LPRYLQH�SRND]XMH� UHODWLYQX�HILNDVQRVW� WYUWNH�
X�NRULãWHQMX� LPRYLQH�X�VWYDUDQMX�UH]XOWDWD��2YDM�SRND]DWHOM�RGUDåDYD�XSUDYOMDQMH�
SRWUDåLYDQMLPD� �NUR]� SURVMHþQR� YULMHPH� QDSODWH��� ]DOLKDPD� �NUR]� NRHILFLMHQW�
REUWDMD����
GXJRWUDMQRP� LPRYLQRP� �NUR]� NRHILFLMHQW� REUWD� GXJRWUDMQH� LPRYLQH��� 5DþXQD� VH�
GLMHOMHQMHP� SURGDMH� V� L]QRVRP� XNXSQH� LPRYLQH�� D� SRND]DWHOM� � VH� L]UDåDYD� NDR�
“puta” ili x.�
�
� � � � � � � �8NXSQL�SULKRG�

3RND]DWHOM�REUWD�XNXSQH�LPRYLQH���.RL�� �����––––––––––––––––––––�
� � � � ���������� ������������8NXSQD�LPRYLQD�
�

�
3RND]DWHOM�REUWD�XNXSQH�LPRYLQH “ABC” (Koi K)� �

����������
–––––––––��� �������
����������

�
3RND]DWHOM�REUWD�XNXSQH�LPRYLQH�,QGXVWULMD��.R]�,��

�����������
–––––––––��� �������
����������
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Pokazatelj “ABC” od 0,7 putD� SRND]XMH� GD� WYUWND� QH� VWYDUD� GRYROMDQ�
obujam posla uz dana ulaganja u imovinu, što se vjerojatno duguje velikim 
XODJDQMLPD�X�GXJRWUDMQX� LPRYLQX��1DLPH��SRND]DWHOM�RG�����SXWD�]QDþL�GD�WYUWND�
QD� MHGQX� NXQX� XORåHQH� LPRYLQH� RVWYDUXMH� ���� NXQD� SURGDMH� �LVWR� YULMHGL� L� ]D�
LQGXVWULMX��� 6WRJD� VH� PRåH� NRULVWLWL� ]D� L]UDþXQ� UD]LQH� XODJDQMD� SRWUHEQLK� ]D�
SRGUãNX�RGUH HQH�UD]LQH�SURGDMH��3ULPMHULFH��DNR�WYUWND�SODQLUD�SRYHüDWL�SURGDMX�
]D����������NQ��PRUDW�üH�SRYHüDWL�LPRYLQX�]D��������NQ����������������

�
3RG� � GXJRP� � VH� SRGUD]XPLMHYDMX� L]YRUL� ILQDQFLUDQMD� NRML� VH� PRUDMX�

RWSODWLWL�� L� WR�QD�NUDWDN�URN��GR�JRGLQX�GDQD�� LOL�QD�GXJL�URN��3RVWRMH�GLOHPH�GD�OL�
DQDOL]D� ]DGXåHQRVWL� WUHED� XNOMXþLWL� L� NUDWNRURþQL� GXJ��*ODYQLQD� � WHRUHWLþDUD� LSDN�
]DVWXSD� VWDY� GD� JD� WUHED� XNOMXþLWL�� ãWR� SRVHEQR� YULMHGL� � NRG� QDV�� MHU� VH� L� QD�
NUDWNRURþQH�NUHGLWH�EDQDND�SODüD�NDPDWD��QH�NRULVWL�VH�NRPSHQ]DFLMVNL�VDOGR���

�
8SRWUHED� GXJD� X� ILQDQFLUDQMX� �ILQDQFLMVND� SROXJD�� LPD� YDåQH�

SRVOMHGLFH�]D��YODVQLNH�L�NUHGLWRUH��
�
����8]�PDQMD�XODJDQMD��YODVQLFL�]DGUåDYDMX�NRQWUROX�QDG�WYUWNRP��
����.UHGLWRUL�VX�VYMHVQL�GD�MH�QMLKRYD��VXJODVQRVW�YHüD�ãWR�MH�YHüL�XGLR�VUHGVWDYD��

NRML�VX�RVLJXUDQLFL��YODVQLFL��
����'RELW�QD�YODVWLWL�NDSLWDO�WYUWNH�UDVWH�DNR�MH�VWRSD�SRYUDWD�RVWYDUHQD�XODJDQMHP�

SRVX HQLK�VUHGVWDYD�YHüD�RG��ILNVQH���QDNQDGH�]D�WD�VUHGVWYD��
�

�
� 3RND]DWHOM��]DGXåHQRVWL�NRULVWH�VH�]D��SURFMHQX�ILQDQFLMVNRJ�UL]LND�WYUWNH��
8� DQDOL]L� PHQDGåPHQWD� GXJD� YDåQH� VX� GYLMH� YUVWH� SRND]DWHOMD� ]DGXåHQRVWL��
�ILQDQFLMVNH�SROXJH���
�
����3RND]DWHOM�QD�WHPHOMX�VWDYOMDQMD�X�RPMHU�UDþXQD�ELODQFH�UDGL�XWYU LYDQMD��������UD]PMHUD��X�NRMHP�VH�LPRYLQD�ILQDQFLUDOD�SRVX HQLP�VUHGVWYLPD��
����3RND]DWHOML�QD�WHPHOMX�UDþXQD�GRELWND�L�JXELWND�UDGL�XWYU LYDQMD�NROLNR�VX�SXWD�
�����ILNVQH�QDNQDGH�SRNULYHQH�GRELWNRP��
�
� 1DMþHãüL�SRND]DWHOM�PHQDGåPHQWD�GXJD�VX��
•� SRND]DWHOM�XNXSQRJ�GXJD�SUHPD�XNXSQRM�LPRYLQL��
•� SRND]DWHOM�SRNULüD�NDPDWD��
•� SRND]DWHOM�SRNULüD�ILNVQLK�QDNQDGD��
�
� 3RND]DWHOM� ]DGXåHQRVWL� SRND]XMH� NROLNL� XGLR� VUHGVWDYD� VX� RVLJXUDOL��
vjerovnici (kreditori).Dakle, daje informaciju o tome kontrolira li društvo svoje 
GXJRYH�� ãWR� MH� YDåQR� L� ]D� YMHURYQLNH�� DOL� L� ]D� GLRQLþDUH� ]ERJ� SRWHQFLMDOQRJ�
SUREOHPD�EDQNURWD��WYUWNH��DNR�QH�EXGX�X�VWDQMX�SRGPLULWL�SUHX]HWH�REYH]H���
�
� � � � � �������8NXSQL�GXJ�
� 3RND]DWHOM�]DGXåHQRVWL��'�$��� �–––––––––––––––––––�
� � � � � �����8NXSQD�LPRYLQD�
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�
3RND]DWHOM�]DGXåHQRVWL “ABC”   (D/A K)�

�������������
���–––––––––��� ������� ������
�������������

�
3RND]DWHOM�]DGXåHQRVWL�,QGXVWULMD��'�$�,��

�������������
���–––––––––��� ������� �����
�������������

�
� 3RND]DWHOM� ]DGXåHQRVWL� UDþXQD� VH� GLMHOMHQMHP� XNXSQLK� REYH]D�
�GXJRURþQRJ� GXJD� L� NUDWNRURþQLK� REYH]D�� V� WUDMQLP� NDSLWDORP� �GLRQLþNRP�
JODYQLFRP��� 9LãL� SRND]DWHOM� ]QDþL� GD� MH� WYUWND� UL]LþQLMD�� GD� PRUD� SODüDWL� YHüH�
WURãNRYH� NDPDWD�� $NR� MH� YLãH� ]DGXåHQD� X� RGQRVX� QD� LQGXVWULMX�� ]QDþL� GD� LPD�
YHüX�YMHURMDWQRVW�]DSDGDQMD�X�ILQDQFLMVNH�QHSULOLNH��2YDM�SRND]DWHOM�VH�L]UDåDYD�X�
SRVWRWNX�� 'DNOH�� X� VOXþDMX� ³$%&´�� WYUWND� MH� ���� LPRYLQH� ILQDQFLUDOD� L]� WX LK�
izvora, što vrijedL�L�]D�SURVMHþQX�WYUWNX��,]�RYRJ�SRND]DWHOMD�RGX]LPDQMHP�QMHJRYH�
YULMHGQRVWL� �L]UDåHQH� NDR� GHFLPDOQL� EURM�� � RG� � � �� � GRELMD� VH� SRND]DWHOM�
VDPRILQDQFLUDQMD���WUDMQRJ��NDSLWDOD����'DNOH�������� �����LOL�����MH�XGLR�YODVWLWRJ�
NDSLWDOD�X�XNXSQLP�L]YRULPD�ILQDQFLUDQMD��
�
� $QDOL]D�WUHQGD���WDEOLFD�����XND]XMH�QD�XGYRVWUXþHQMH�]DGXåHQRVWL��.DNR�
MH�� PH XWLP�� ³$%&´� LPDR� QLVNX� VWRSX� ]DGXåHQRVWL�� SRYHüDQMH� GXJD� L� WR�
SUYHQVWYHQR� GXJRURþQLP� ]DGXåLYDQMHP� �NRMH� MH� XYHüDQR� FFD� þHWLUL� SXWD��� QLMH�
GRYHOR� GR� YLVRNH� ]DGXåHQRVWL� Pod pretpostavkom da “ABC” osigura 
]DGRYROMDYDMXüH� JHQHULUDQMH� JRWRYLQH� L]� SRVORYDQMD� UHDOL]LUDMXüL� SURMHNWH� þLMD�
VWRSD� SRYUDWD� QDGPDãXMH� WURãDN� ]DGXåLYDQMD�� WYUWND� üH� ELWL� X� VWDQMX� XUHGQR�
SRGPLULYDWL�SUHX]HWH�REYH]H�XYHüDYDMXüL�ERJDWVWYR�GLRQLþDUD���
�
� 2E]LURP�QD� ]DGXåHQRVW� SURVMHþQH� WYUWNH� X� LQGXVWULML�� ]D�RþHNLYDWL� MH�GD�
WYUWND�QHüH�NRULVWLWL�GRGDWQL�GXJ�EH]�SRYHüDQMD�YODVWLWRJ�NDSLWDOD��2YDM�SRND]DWHOM�
MH� XVNR� YH]DQ� V� SRND]DWHOMHP� ILQDQFLUDQMD� �� RPMHURP� GXJD� L� YODVWLWRJ� NDSLWDOD��
�'�(��9HüL� � SRND]DWHOM� RG� LQGXVWULMH� ]QDþLR� EL� GD� üH� WYUWND� LPDWL� L� YHüL� WURãDN�
WUDMQRJ� NDSLWDOD� L� PDQMX� VSRVREQRVW� ]DGXåLYDQMD� ILQDQFLMVNH� VWDELOQRVWL� X�
UD]GREOMLPD�UHFHVLMH��
�
� 3RND]DWHOM�SRNULüD�NDPDWD�SRND]XMH�UD]PMHU�X�NRMHP�SRVORYQL�GRELWDN�
PRåH� SDVWL�� D� GD� VH� QH� GRYHGH� X� SLWDQMH� SODüDQMH� NDPDWD�� 2Q� VH� UDþXQD��
GLMHOMHQMHP�GRELWND�L]�SRVORYDQMD��(%,7���GRELWDN�SULMH�SRUH]D�XYHüDQ�]D�WURãNRYH�
kamata) i troškove kamata. Naime, kod ovog pokazatelja kao sredstva koja se 
mogu upotrijebiti za podmirenje  godišnjeg  troška kamata  u]LPD�VH�GRELWDN�SULMH�
SRUH]D�L�NDPDWD��(%,7���MHU�VX�NDPDWH�QHRSRUH]LYL�WURãDN��WM��QD�QMLKRYR�SODüDQMH�
QH�XWMHþH��SRUH]���RGQRVQR�XNXSDQ��(%,7�MH�UDVSRORåLY�]D�SODüDQMH�NDPDWD��
�
�
�� � � � � � ��(%,7�
� 3RND]DWHOM�SRNULüD�NDPDWD���7,(�� �––––––––––––––––––�
� � � � � ����������trošak kamata�
�
�
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3RND]DWHOM�SRNULüD�NDPDWD “ABC” (TIE K)�
���������������
����–––––––––��� ������SXWD�
���������������

3RND]DWHOM�EUXWR�SURILWQH�PDUåH�,QGXVWULMD�
�3ESP�,�� �

���������������
����–––––––––��� ������SXWD�
���������������

� �
%ROML� SRND]DWHOM� X� RGQRVX� � QD� LQGXVWULMX� XND]XMH� � QD� YHüX� � PDUåX�

VLJXUQRVWL� ]D� YMHURYQLNH� �� X� VNODGX� MH� VD� ]DNOMXþNRP� L]YHGHQLP� QD� WHPHOMX��
SRND]DWHOMD� ]DGXåHQRVWL� NRML� MH� X� SULKYDWOMLYRP� LQWHUYDOX�� âWR� MH� SRND]DWHOM� 7,(�
YLãL�� WR� MH� YHüD�VLJXUQRVW� YMHURYQLND��0H XWLP�� YLãL� SRND]DWHOM�PRåH�]QDþLWL� L� GD�
QLMH�GRYROMQR�LVNRULãWHQD�ILQDQFLMVND�SROXJD��3RND]DWHOM�VH�L]UDåDYD�X�MHGLQLFDPD�
SXWD��WM��WURãDN�NDPDWD�MH�SRNULYHQ�����SXWD��2ELþQR�VH�VPDWUD�]DGRYROMDYDMXüLP�
SRND]DWHOMHP�NRML�YLãHVWUXNR�QDGLOD]L�MHGLQLFX��]ERJ�þLQMHQLFH�GD�(%,7�IOXNWXLUD�L]�
JRGLQH� X� JRGLQX�� .DNR� MH� (%,7� UDþXQRYRGVWYHQD� NDWHJRULMD� NRMD� VH� PRåH�
UD]OLNRYDWL�RG�WLMHND�JRWRYLQH���SULPMHUHQLML�EL�ELR�SRND]DWHOM��JRWRYLQVNRJ�SRNULüD�
NRML� VH� GRELYD� � GLMHOMHQMHP�(%,7�D� XYHüDQRJ� ]D� L]QRV� � DPRUWL]DFLMH� V� WURãNRP�
NDPDWD���
�
� 3RND]DWHOM�SRNULüD�NDPDWD�]D�³$%&´�XGYRVWUXþHQ�MH�X�UD]GREOMX���������
������ XQDWRþ� XGYRVWUXþHQMX� SROXJH� X� LVWRP� UD]GREOMX�� 5D]ORJ� � SRSUDYOMDQMX�
SRND]DWHOMD� OHåL� X� YHOLNRP� SDGX� NDPDWD�� ãWR� XSXüXMH� QD� SULVWXS� SRYROMQLMLP�
L]YRULPD�ILQDQFLUDQMD��
�
� 3RND]DWHOML� SURILWDELOQRVWL� L]UDåDYDMX� � VQDJX� ]DUDGH� WYUWNH�� RGQRVQR��
SRND]XMX�XNXSQL� HIHNW� OLNYLGQRVWL�� XSUDYOMDQMD� LPRYLQRP� L� GXJRP�QD�PRJXüQRVW�
RVWYDUHQMD� SURILWD�� 3URILWDELOQRVW� VH� PRåH� PMHULWL� X� RGQRVX� QD� REXMDP� SURGDMH�
�EUXWR� L� QHWR� SURILWQD� �PDUåD�� L� X�RGQRVX� � QD� XODJDQMD� �SURILWDELOQRVW� LPRYLQH� L�
SURILWDELOQRVW� YODVWLWRJ� NDSLWDOD�� D� L]UDåDYD� VH� X� SRVWRWNX�� 1LVND� SURILWDELOQRVW�
XND]XMH�QD�SURSDVW�WYUWNH�X�EXGXüQRVWL���
�
1DMþHãüH�NRULãWHQL�SRND]DWHOML�SURILWDELOQRVWL�VX��
•� EUXWR��SURILWQD�PDUåD��
•� QHWR�SURILWQD�PDUåD��
•� WHPHOMQD�VQDJD�]DUDGH��
•� SRYUDW�QD�XNXSQX�LPRYLQX�LQYHVWLFLMH��52$�LOL�52,���
•� SRYUDW�QD�YODVWLWL�NDSLWDO�GLRQLþNX�JODYQLFX��52(���
�
� %UXWR� SURILWQD� PDUåD� � UDþXQD� VH� GLMHOMHQMHP� SULKRGD� RG� SURGDMH�
umanjenih za trošak prodane robe s prihodima od prodaje. SWRJD�RYDM�SRND]DWHOM�
RGUDåDYD�NDNR�SROLWLNX�FLMHQD�NRMX� WYUWND�SURYRGL�� WDNR� L�HILNDVQRVWL�SURL]YRGQMH��
RGQRVQR� NRQWUROX� WURãNRYD�� 1L]DN� SRND]DWHOM� PRåH� ]QDþLWL� GD� VH� WYUWND�
RSUHGLMHOLOD�]D�SRYHüDQMH�SURILWDELOQRVWL��SRYHüDQMHP�REXMPD���SD�üH�LPDWL��L�YLVRN�
REUW�LPRYLQH�L�]DOLKD���
�
� =D� RYDM� SRND]DWHOM� WUHEDPR� UDVSRODJDWL� V� LQIRUPDFLMRP�R� WRPH�NROLNL� MH�
WURãDN�SURGDQH�UREH��$NR�VH�QH�REMDYOMXMH�X�SULND]X�UDþXQD�GRELWL�L�GRELWND��WUHED�



�
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JD� GRELWL� L]� � UDþXQRYRGVWYHQLK� LQIRUPDFLMD� WYUWNH�� 7URãNRYL� ]D� ³$%&´� VX� � ������
PLO��NQ��D�]D�LQGXVWULMX�������PLO��NQ��
� � � � � ���3URGDMD��Trošak prodane robe�
� %UXWR�SURILWQD�PDUåD�  � ––––––––––––––––––––––––––––�
� � �3ESP��� � � �����3URGDMD�
�
3RND]DWHOM�EUXWR�SURILWQH�PDUåH “ABC” (Pbpm 
.��

������������������
��––––––––––––��� �������
�����������������

3RND]DWHOM�EUXWR�SURILWQH�PDUåH�,QGXVWULMD�
�3ESP�,�� �

����������������������
��––––––––––––��� ��������
����������������

�
9LVRNL� SRND]DWHOM�PRåH� ]QDþLWL� GD� WYUWND� åHOL� YLVRNRP�PDUåRP� RVWYDULWL��

YLVRNL�SURILW�SR�MHGLQLFL�SURGDMH��åUWYXMXüL�REXMDP�SURGDMH��$NR�VH�YLVRND��PDUåD�
RVWYDUXMH�YLVRNLP�FLMHQDPD��NRQNXUHQWQRVW� WYUWNH�PRåH�GRüL�X�SLWDQMH��SRVHEQR�
DNR�QHPD�VSHFLMDODQ�SRORåDM�QD�WUåLãWX��ROLJRSROLVWLþNL��PRQRSROVNL��SULFH�OHDGHU���
�
� 1HWR�SURILWQD�PDUåD� � SRND]XMH�NDNR�PHQDGåPHQW�NRQWUROLUD� WURãNRYH��
UDVKRGH� L� SULKRGH�� SD� VH� NRULVWL� NDR� SRND]DWHOM� HILNDVQRVWL� PHQDGåPHQWD��
5DþXQD� VH� GLMHOMHQMHP� QHWR� GRELWND�� XPDQMHQRJ� ]D� HYHQWXDOQH� GLYLGHQGH� QD�
SULRULWHWQH�GLRQLFH��VD�SULKRGLPD�RG�SURGDMH��
�
� 3RND]DWHOM� �����1HWR�GRELWDN�'LYLGHQGH�SULRULWHWQLK�GLRQLþDUD�
���������QHWR�SURILWQH� � –––––––––––––––––––––––––––––––––––––––––––––��
���������PDUåH��3SP�� � � ����������������8NXSQL�SULKRG�
�
3RND]DWHOM�QHWR�SURILWQH�PDUåH  “ABC” (Ppm 
.��

���������
��––––––���[������� ������
���������

3RND]DWHOM�QHWR�SURILWQH�PDUåH�,QGXVWULMD�
�3SP�,���

���������
��––––––����[������ ������
���������

�
1HWR�SURILWQD�PDUåD�PMHUL�NROLND�VH�VWRSD�QHWR�GRELWND�RVWYDUXMH�]D�

GLRQLþDUH�QD�MHGQX�NXQX�SURGDMH��
�
� 1LVND�QHWR�SURILWQD�PDUåD�UH]XOWDW��

��� UHODWLYQR� QLVND� FLMHQD� �NDR� RGUD]� NRQNXUHQWQH� SR]LFLMH� WYUWNH� X�
LQGXVWULML��
����������������L�LOL�

����relativno visokih troškova u odnosu  na ostvarenu prodaju.�
�
� “ABC” ostvaruje cca 2% neto dobitka na jednu kunu ostvarene prodaje. 
$QDOL]D� WUHQGD� QHWR� SURILWQH�PDUåH� RWNULYD� GD� VH� QDNRQ� UDVWD� X� ������ L� �������
QHWR�GRELWDN�YUDüD�QD�UD]LQX�L]�ED]QH�JRGLQH��RVWYDUXMXüL��������GRELWND�L]�������
JRGLQH��1LVND�L�RSDGDMXüD�SURILWQD�QHWR�PDUåD��QLåD�LQGXVWULMD��XSXüXMH�QD�ERUEX�



�
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�

�

]D� ]DGUåDYDQMH� XGMHOD� QD� GRPDüHP� WUåLãWX� X� XYMHWLPD� SRMDþDQH� VWUDQH�
NRQNXUHQFLMH�VQLåHQMHP�FLMHQD�]DGUåDYDQMHP�SRVWRMHüLK�FLMHQD��SURL]YRGD��2VLP�
UHODWLYQR� QLVNLP� FLMHQDPD�� QLVND� SURILWQD� PDUåD� PRåH� VH� REMDVQLWL� L� YLVRNLP�
udjelom troškova u ukupnom prihodu.�
�
� 3RND]DWHOML� WHPHOMQH� VQDJH� ]DUDGH� GREDU� MH� SRND]DWHOM� ]D�XVSRUHGQX�
DQDOL]X�X�VOXþDMX�NDGD�SRVWRMH�UD]OLNH�X�VWXSQMX�ILQDQFLMVNH�SROXJH��
�
� 5DþXQD�VH�GLMHOMHQMHP��(%,7�D��V�XNXSQRP��LPRYLQRP�WYUWNH��
�
� � � � � � ���������(%,7�
� 7HPHOMQD�VQDJD�]DUDGH���7V]���� ����–––––––––––––––––�
� � � � � �����������8NXSQD�LPRYLQD�
�
3RND]DWHOM�WHPHOMQD�VQDJD�]DUDGH “ABC” (TV]�.��

����������
––––––––��[������ �������
���������

3RND]DWHOM�WHPHOMQD�VQDJD�]DUDGH�,QGXVWULMD��3SP�,��
����������
�––––––––���[������ ������
���������

�
� Kako veliki rast ukupne imovine u “ABC”�X� QLMH� ELR� SUDüHQ�
RGJRYDUDMXüLP�UDVWRP��(%,7�D��VQDJD�]DUDGH� MH�RSDOD�]D�����X�������QD�����X�
������5DFLRQDOL]DFLMD�SURL]YRGQMH�QD�RVQRYX�LQYHVWLFLMD�SRGX]HWLK�X������JRGLQH��
SULPMHQD� SURJUDPD� NRQWUROH� WURãNRYD� L� YHüL� REUW� XNXSQH� LPRYLQH� QD� ED]L�
SRYHüDQRJ�REXMPD�SURGDMH� WUHEDOL�EL�RVLJXUDWL�X�EXGXüQRVWL�YHüX�VQDJX�]DUDGH�
“ABC”�D��
� 3RND]DWHOM�SRYUDWD�QD� LPRYLQX� �52$��SRND]XMH�VSRVREQRVW� WYUWNH�GD�
NRULãWHQMHP�UDVSRORåLYH�LPRYLQH�RVWYDUL�GRELW��RGQRVQR�SUHGVWDYOMD�WDNR HU�PMHUX��
VQDJH� ]DUDGH� WYUWNH�� 5DþXQD� VH� GLMHOMHQMHP� QHWR� GRELWND� XPDQMHQRJ� ]D��
GLYLGHQGH�SULRULWHWQLK�GLRQLþDUD�V�XNXSQRP� LPRYLQRP�� WM��SRND]XMH�NROLNR� MH� OLSD�
WYUWND� ]DUDGLOD� QD� VYDNX� NXQX� LPRYLQH�� 8VSRUHGERP� RYH� VWRSH� V� NDPDWQRP�
VWRSRP�PRåH� VH� ]DNOMXþLWL� LVSODWQX� OL� VH� WYUWNL� ]DGXåLYDWL�� MHU� MH� UD]OLND� � L]PH X�
52$�L�NDPDWQH�VWRSH�ILQDQFLMVND�NRULVW�RG�]DGXåLYDQMD�NRMD�SULSDGD�GLRQLþDULPD���
�
�
3RYUDW�QD�XNXSQX� ��������1HWR�GRELWDN�GLYLGHQGH�SULRU��GLRQLþDUD�
������������LPRYLQX��52$��  ��––––––––––––––––––––––––––––––––––––––�
� � � � ���������������8NXSQD�LPRYLQD�
3RND]DWHOM�SRYUDWD�QD�LPRYLQX “ABC” (ROA K)�

��������
–––––––��[������ �������
��������

3RND]DWHOM�WHNXüH�OLNYLGQRVWL�,QGXVWULMD��52$��,�� ��������
–––––––��[������� ������
��������

� �
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³$%&´� SRND]DWHOM� � QH� RGVWXSD� ]QDWQLMH� QDQLåH� X� RGQRVX� � QD� SURVMHN�
industrije. Na svaku kunu korištene imovine, “ABC” je ostvario 1,�� OLSD�GRN� LVWL�
SRND]DWHOM� ]D� ������ JRGLQX� L]QRVL� ����� 1LVNL� SRND]DWHOM� PRåH� VH� REMDVQLWL�
VWDJQDQWQRP� SURGDMRP� L� QLVNRP� VQDJRP� ]DUDGH�� .DNR� SRYUDW� QD� LPRYLQX�
XNOMXþXMH� SRYUDW� VYLP� LQYHVWLWRULPD� X� WYUWNX� �� GDNOH� L� YMHURYQLFLPD�� DGHNYDWQLMD�
PMHUD� SRYUDWD� QD� XNXSQX� LPRYLQX� ELR� EL� SRND]DWHOM� NRML� X� EURMQLNX� XNOMXþXMH� L�
NDPDWH� NRMH� SUHGVWDYOMDMX� SRYUDW� YMHURYQLFLPD� QD� LPRYLQX� NRML� VX� LQYHVWLUDOL� X�
WYUWNX���
�
� 3RND]DWHOM� SRYUDWD� QD� YODVWLWL� NDSLWDO� � SRND]XMH� VQDJX� � ]DUDGH� X�
RGQRVX� QD� XODJDQMD� GLRQLþDUD� �L]UDåHQD� SUHPD� NQMLJRYRGVWYHQRM� YULMHGQRVWL��� D�
UDþXQD�VH�GLMHOMHQMHP�QHWR�GRELWND�XPDQMHQRJ�]D�GLYLGHQGH�SULRULWHWQLK�GLRQLþDUD�
V� YODVWLWLP� NDSLWDORP� �� RELþQRP� GLRQLþNRP� JODYQLFRP�� .DNR� MH� RVQRYQL� FLOM�
SRVORYDQMD� WYUWNH�SRYHüDQMH� YULMHGQRVWL� ]D�GLRQLþDUH�� RYDM� SRND]DWHOM� MH�QDMEROMD�
SRMHGLQDþQD�PMHUD�XVSMHãQRVWL�WYUWNH�X��LVSXQMHQMX�WRJ�FLOMD��
�
3RYUDW�QD�YODVWLWL� � 1HWR�GRELWDN�QDNRQ�SULRU��GLYLGHQGL�
������������NDSLWDO��52(���  �������––––––––––––––––––––––––––––––––�
��������������������������������������������������������������������7UDMQL��NDSLWDO��
�
3RND]DWHOM�SRYUDWD�QD�YODVWLWL�NDSLWDO“ABC” 
�52$�.��

�����������
��––––––––��[����� ������
������������

3RND]DWHOM�SRYUDWD�QD�YODVWLWL�NDSLWDO�,QGXVWULMD�
�52(�,��

�����������
��––––––––��[����� ������
�����������

�
6OLþQR��SRNazatelju ROA, i ROE “ABC”�D�]DRVWDMH�]D�LQGXVWULMRP��$QDOL]D�

trenda pokazuje da je ROE “ABC”�D��PDQMH�RSDR�X�RGQRVX�QD�ED]QX�JRGLQX��]D�
����� QHJR� � 52$� �NRML� MH� ]DELOMHåLR� SDG� RG� ������ ãWR� VH�PRåH� ]DKYDOLWL� YHüRM�
XSRWUHEL� SROXJH�� 3DG� 52(� PRåH� VH� SULSLVDWL� UHFHVLML� L� SRMDþDQRM� XYR]QRM�
NRQNXUHQFLML��ãWR�MH�SUHNR�QLåLK�FLMHQD�XPDQMLOR�SURILWDELOQRVWL�YODVWLWRJ��NDSLWDOD��L�
još više ukupnog). Za  razliku od do sada  razmatranih pokazatelja, koji su 
XJODYQRP�SRG�NRQWURORP�PHQDGåPHQWD��SRND]DWHOML� ILQDQFLMVNLK�WUåišta RGUD]�
VX� VWDYRYD� LQYHVWLWRUD� RG� SHUIRUPDQVDPD� L� SHUVSHNWLYL� WYUWNH�� 2YL� SRND]DWHOML�
UDþXQDMX� VH� XVSRUHGERP� SRGDWDND� L]� ILQDQFLMVNLK� L]YMHãüD� L� YULMHGQRVWL� NRMX�
GLRQLFDPD� WYUWNH�GRGMHOMXMX� WUåLãWD�YULMHGQRVQLFD��$NR�VX�RVWDOL�SRND]DWHOML� WYUWNH�
QD�]DGRYROMDYDMXüRM�UD]LQL��L�FLMHQD�GLRQLFD��D�WLPH�L�YULMHGQRVWL�FLMHOH�WYUWNH��üH�ELWL�
YLVRND��L�REUQXWR��
�
� 3RND]DWHOML�WUåLãQH�YULMHGQRVWL�V�ãLURNRP�XSRWUHERP�VX��
•� SRND]DWHOM�FLMHQD��]DUDGD��
•� SRND]DWHOM�WUåLãQD�NQMLJRYRGVWYHQD�YULMHGQRVW��
•� VWRSD�LVSODWH�GLYLGHQGL��
•� SRYUDW�RG�GLYLGHQGL���
�



�
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�

�

� 3RND]DWHOM�FLMHQD�]DUDGD��3�(��SRND]XMH�NROLNR�VX�LQYHVWLWRUL�YROMQL�SODWLWL�
]D� �� NXQX� ]DUDGH� WYUWNH� �L]YMHãWDMQRJ� GRELWND��� 5DþXQD� VH� GLMHOMHQMHP� WUåLãQH�
FLMHQH�GLRQLFH�VD�]DUDGRP�SR�GLRQLFL� �(36���(36�VH�UDþXQD�QD� WHPHOMX�]DGQMLK�
L]YMHãüD� GRELWND� L� JXELWND� GLMHOMHQMHP� QHWR� GRELWND� XPDQMHQRJ� ]D� HYHQWXDOQH�
SULRULWHWQH� GLRQLFH� V� EURMHP� GLRQLFD� X� SURPHWX� �JODYQLK� GLRQLFD�� L� L]UDåDYD� X�
jedinicama “puta”.�
�
� 3RND]DWHOM��� � ������������7UåLãQD�FLMHQD�GLRQLFH�

����3�(� �  ���––––––––––––––––––––––––––––––––––––––––––�
� �� � ��������1HWR��GRELWDN�QDNRQ�SULRU�GLYLG�SR�RELþQRM�GLRQLFL�����
�
� JGMH�MH���
�
�����1HWR�GRELWDN�QDNRQ�
�����SULRULWHWQLK� � ���������1HWR�GRELWDN�QDNRQ�SULRULWHWQLK�GLRQLFD�
�����GLYLGHQGL�SR�RELþQRM�� ���–––––––––––––––––––––––––––––––––––––––––�
��������������GLRQLFL��(36�� � ��%URM�RELþQLK�GLRQLFD�X�SURPHWX����������
�� 7UåLãQD�FLMHQD�³$%&´�GLRQLFD�X����PMHVHFX�������L]QRVLOD�MH����NQ��$%&�
MH� LPDR� � �� ���� ���� HPLWLUDQLK� GLRQLFD�� RG� þHJD� MH� ��� ���� WUH]RUVNLK��'DNOH�� X�
SURPHWX�MH�ELOR�����������RELþQLK�GLRQLFD���

�

�
 “ABC” dionice uz zaradu po dionici (EPS) od 12,3 kn i pokazatelj cijena 

]DUDGD� �3�() od 4,9  prodavale su se po cijeni od 60 kn (4,9 puta  EPS), što 
RGUDåDYD� XRELþDMHQH� UD]LQH� ]D� YHüLQX� KUYDWVNLK� GLRQLFD� �WDEOLFD� ��). Što je 
SRND]DWHOM�YLãL��QD�NXQX�]DUDGH�YHüH�MH�ERJDWVWYR�GLRQLþDUD��3RND]DWHOM�MH�YLãL�]D�
WYUWNH� V� GREURP� SHUVSHNWLYRP�� D� QLåL� ]D� UL]LþQLMH� WYUWNH�� $NR� WYUWND� RVWYDUXMH�
JXELWDN�LOL�PDOL�SURILW�RYDM�SRND]DWHOM�QHPD�HNRQRPVNRJ�VPLVOD��MHU�YLVRNL�3�(�MH�X�
WRP�VOXþDMX�L]UD]��ILQDQFLMVNLK�SRWHãNRüD��
�
� 8]� SUHWSRVWDYNX� GD� QHPD� YHOLNLK� YDULMDFLMD� X� ]DUDGDPD� LOL� SURPMHQH��
UDþXQRYRGVWYHQLK�SROLWLND��SRVWRML� LQYHU]QD�SRYH]DQRVW�L]PH X�3�(�SRND]DWHOMD�L�
WURãND�WUDMQRJ�NDSLWDOD�WYUWNH��'DNOH��QLåL�SRND]DWHOM�XND]XMH�GD�MH�WURãDN�WUDMQRJ�
NDSLWDOD� YLVRN� LOL� GUXJLP� ULMHþLPD�� GD� � MH� VWRSD� SRYUDWD� � ]D� � LQYHVWLWRUH� X� WDNYH�
GLRQLFH� �X]LPDMXüL�X�RE]LU�XNXSQX�]DUDGX��YLVRND��ãWR�RQGD�]QDþL�GD�VX�GLRQLFH��
SRGFLMHQMHQH���
�
�
�
�

�
�
���3RND]DWHOM�FLMHQD�]DUDGD “ABC”�
����3�(�.��
�
�

�
���������������������

–––––––––�� ��––––�� ������SXWD�
���������������������
––––––––�
����������
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7UåLãQL�SRND]DWHOML�RGDEUDQLK�KUYDWVNLK�LQGXVWULMVNLK�SRGX]HüD���������
�������������������������������������������������������������������������������������������������������7DEOLFD�����

� 7UåLãQD� � 7UåLãQD��
3RGX]HüH�� NDSLWDOL]DFLMD� &LMHQD�]DUDGD� NQMLJRYRGVWYHQD�

� �PLO�NQ�� SR�GLRQLFL��3�(�� YULMHGQRVW��0�%��
3OLYD� ��������� ����� �����
3RGUDYND� ������ ���� �����
9LNWRU�/HQDF� ��� ���� �����
Kraš� ����� ���� �����
(ULFVVRQ�7HVOD� ������ ���� �����
.DUORYDþND�� � � �
SLYRYDUD� ������ ���� �����
7YRUQLFD� � � �
GXKDQD�=DJUHE� ������ ����� �����
�
,]YRU��%RãNRYLü�5����������L�YODVWLWL�SURUDþXQL��
�
� 2EMDãQMHQMH�VH�PRåH�QDüL�X�YLVRNRM��SHUFHSFLML�UL]LND�LQYHVWLWRUD�NRML�VH��
SDN�� PRåH� REMDVQLWL� UL]LNRP� ]HPOMH�� RGQRVQR� VHJPHQWDFLMRP� NRMD� YDåL� ]D�
KUYDWVNR� ILQDQFLMVNR� WUåLãWH��1DLPH�� FLMHQH� GLRQLFH� QH� RGUDåDYDMX� UD]LQX�NRMH�EL�
LPDOH� QD� PH XQDURGQRP� WUåLãWX�� 8� SULORJ� WRPH� LGH� UD]LQD� 3�(� SRND]DWHOMD� ]D�
3OLYX� RG� ����� NRMD� MH� VYRMH� GLRQLFH� SDUDOHOQR� HPLWLUDOD� L� QD� VWUDQRP� WUåištu 
�PH XQDURGQRP� VHJPHQWX� /RQGRQVNH� EXU]H���âWR� MH� QLåD� QRPLQDOQD� QHUL]LþQD�
VWRSD� QD� ILQDQFLMVNRP� WUåLãWX� L� SUHPLMD� ]D� UL]LN� GDWH� GLRQLFH�� YLãL� MH� 3�(��
SRND]DWHOM��'DNOH��3�(�PRåH�SULYUHPHQR�SDVWL�L�]ERJ�UDVWD�RYH�NDPDWQH�VWRSH��WM��
QHRYLVQR� R� SHUIRUPDQVDPD� WYUWNH�� 1DGDOMH�� YLVRNL� 3�(� PRåH� � ELWL� UH]XOWDW�
RþHNLYDQLK�LQYHVWLFLMD�V�SR]LWLYQRP�QHWR��VDGDãQMRP�YULMHGQRãüX��
�
� 2YDM� SRND]DWHOM� SRND]XMH� NDNR� LQYHVWLWRUL� SURFMHQMXMX� WYUWNX�� RGQRVQR�
QMHQH� GLRQLFH�� 3RND]DWHOM� WUåLãQD�NQMLJRYRGVWYHQD� YULMHGQRVW� UDþXQD� VH�
GLMHOMHQMHP�� WUåLãQH�FLMHQH�SR�GLRQLFL�V�NQMLJRYRGVWYHQRP�YULMHGQRãüX�SR�GLRQLFL��
.QMLJRYRGVWYHQD�YULMHGQRVW�MH�YULMHGQRVW�YODVWLWRJ�NDSLWDOD��GLRQLþNH�JODYQLFH��NRMD�
VH�GRELMD�QDNRQ�RGELWND� � GXJRYD�RG�XNXSQH� LPRYLQH� WYUWNH� �D�NQMLJRYRGVWYHQD�
YULMHGQRVW� SR� GLRQLFL� L]� RGQRVD� RELþQH� GLRQLþNH� JODYQLFH� L� EURMD� GLRQLFD� X�
SURPHWX��� $NR� VX� UDþXQRYRGVWYHQH� SURFHGXUH� WYUWNL� X� LQGXVWULML� VOLþQH�� NDR� L�
struktura dugotrajne imovine obzirom na starost, slijedi da viši pokazatelj imaju 
tvrtke s višom stopom ROE (povrat na vlastiti kapital). Što je viši ROE, viša je 
WUåLãQD�FLMHQD�SR�GLRQLFL��
�
�

3RND]DWHOM� � ���� ��7UåLãQD�FLMHQD�SR�GLRQLFL�
�����WUåLãQD�NQMLJRYRGVWYHQD�� ��––––––––––––––––––––––––––––––––––�
����YULMHGQRVW��0�%������������������������.QMLJRYRGVWYHQD�YULMHGQRVW��SR�GLRQLFL�
�
JGMH�MH��
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�

� � � � � �����2ELþQD�GLRQ��JODYQLFD�
����.QMLJRYRGVWYHQD�YULMHGQRVW�������� ���–––––––––––––––––––––––––––�

SR�GLRQLFL� � ��������������%URM�RE��GLRQLFD�X�SURPHWX�
�������������������������������������������������������������������������������������������������
���3RND]DWHOM�WUåLãQD�NQMLJRYRGVWYHQD�
  “YULMHGQRVW  ABC” (M/B K)�
�

�������
–––––––––��� ���������SXWD�
��������

�
3RND]DWHOM� VH�RYLVQR� R� XVSMHãQRVWL� WYUWNH�� X� WUåLãQLP� JRVSRGDUVWYLPD�

NUHüH�L]PH X�����GR�����SXWD��$NR�WYUWND�LPD�LQYHVWLFLMVNH�SURMHNWH�V�QXOWRP�QHWR�
VDGDãQMRP�YULMHGQRãüX��SRND]DWHOM� WUåLãQD�NQMLJRYRGVWYHQD�YULMHGQRVW�üH� L]QRVLWL�
��� D� ]D� RQH� V� SURMHNWLPD� � NRML� LPDMX� QHJDWLYQX� QHWR� VDGDãQMX� YULMHGQRVW� ELW� üH�
LVSRG� � MHGDQ� �SURGDYDW� üH� VH� ³LVSRG� QMLJRYRGVWYHQH� YULMHGQRVWL´�� L� SRYUDW� QD�
LQYHVWLFLMX�QHüH�SRNULYDWL�WUåLãQX�VWRSX�SRYUDWD��8�VOXþDMX�³$%&´�SRND]DWHOM�3�(�L�
0�%� SRG� � XWMHFDMHP� VX� VWDQMD� L� SHUVSHNWLYH� WYUWNH�� DOL� L� SRG� YHOLNLP� XWMHFDMHP�
VWDQMD�QD�WUåLãWX�GLRQLFD��XNOMXþXMXüL�L�SURVMHþQL�3�(�QD�=DJUHEDþNRM�EXU]L���
�
7DEOLFD���. Kretanje osnovnih pokazatelja “ABC” u razdoblju 1994����
�

� ������ ������ ������ ������
3WO� ����������������������� ����������������������� ���������������������� ���������������������
3XO� ����������������������������������������������� ����������������������� �����������������������
5QS� ����������������������� ����������������������� �������������������� ����������������������
.RS� ����������������������������������������������� ��������������������� �����������������������
.R]� ���������������������������������������������� ����������������������� �����������������������
.RGL� ���������������������������������������������� ����������������������� �����������������������
.RL� ���������������������������������������������� ����������������������� �����������������������
'�$� ���������������������������������������������� ����������������������� �����������������������
7,(� ���������������������������������������������� ����������������������� �����������������������
3SP� ���������������������������������������������� ����������������������� �����������������������
7V]� ���������������������������������������������� ����������������������� �����������������������
52$� ���������������������������������������������� ����������������������� �����������������������
52(� ���������������������������������������������� ����������������������� �����������������������

�
/HJHQGD��
�
3WO SRND]DWHOM�WHNXüH�OLNYLGQRVWL��� .RL SRND]DWHOM�REUWD�XNXSQH�LPRYLQH��
3XO SRND]DWHOM�XNXSQH�OLNYLGQRVWL�� '�$ SRND]DWHOM�]DGXåHQRVWL��
5QS UD]GREOMH�QDSODWH�SRWUDåLYDQMD�� 7,( SRND]DWHOM�SRNULüD�NDPDWD��
.RS SRND]DWHOM�REUWD�SRWUDåLYDQMD���� 3SP QHWR�SURILWQD�PDUåD��
.R] SRND]DWHOM�REUWD�]DOLKD�� � 7V] WHPHOMQD�VQDJD�]DUDGH��
.RGL SRND]DWHOM�REUWD�GXJRWUDMQH� 52$ SRYUDW�QD�XNXSQX�LPRYLQX��
���������LPRYLQH�� � � � 52( SRYUDW�QD�YODVWLWL�NDSLWDO��
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1D� WHPHOMX� NRPSDUDWLYQH� DQDOL]H� L� DQDOL]H� WUHQGD�� DQDOL]RP� ELODQFL� L�
UDþXQD�GRELWND� L�JXELWND� �WUHQGQLK� L� VWUXNWXUQLK��� WH�DQDOL]RP�SXWHP�SRND]DWHOMD��
�SRMHGLQDþQL�� NRPSDUDFLMD� V� SRYLMHVQLP� SRGDFLPD� ³$%&´�D� L� WHNXüLP� SRGDFLPD�
LQGXVWULMH�� PRåH� VH� ]DNOMXþLWL� GD� MH� OLNYLGQRVQD� VLWXDFLMD� ³$%&´� SRJRUãDQD� X�
RGQRVX� QD� ED]QX� JRGLQX�� DOL� MRã� XYLMHN� ]DGRYROMDYDMXüD�� 8SUDYOMDQMH� LPRYLQRP�
XND]XMH� QD� SRJRUãDQMH� HILNDVQRVWL� XSUDYOMDQMD� LPRYLQRP�� 3RVHEQX� SDåQMX� üH�
WUHEDWL� SRVYHWLWL� XEU]DQMX� QDSODWH� SRWUDåLYDQMD� L� NRQWUROL� DGHNYDWQRVWL� ]DOLKD� ]D�
SRWUHEH� SODQLUDQRJ� SRYHüDQMD� REXMPD� SURGDMH�� 8SUDYOMDQMH� ]DGXåHQRãüX�
SRND]XMH� GD� MH� NRULãWHQMH� GXJD� SRYHüDOR� ERJDWVWYR� GLRQLþDUD� L� GD� MH� WYUWND� X�
VWDQMX� VHUYLVLUDWL� VYRMH� GXJRURþQR� SUHX]HWH� REYH]H� SRG� XYMHWRP� QRUPDOQLK�
SUHWSRVWDYNL�X�JRVSRGDUVWYX�WYUWNL��

�
3RGX]HWD� ]QDþDMQD� XODJDQMD� X� SRVWURMHQMD� L� SRVORYQH� REMHNWH� X� ]DGQMH�

GYLMH� JRGLQH�� QDSRVH� ������ JRGLQH�� X� � UHFHVLYQRP� RNUXåMX� L� VLWXDFLMD��
problematiziranja likvidnosti u gospodarstvu  imali su za posljedicu pogoršanje 
SRND]DWHOMD� � XSUDYOMDQMD� LPRYLQRP� WH� SRND]DWHOMD� � SURILWDELOQRVWL�� (ILNDVQR�
XSUDYOMDQMH� LPRYLQRP� � ]DKWLMHYDW� üH� � SRYHüDQMH� REXMPD� SURGDMH�� ãWR� üH� SDN�
]DKWLMHYDWL� � HILNDVQX� UHDOL]DFLMX� SRGX]HWLK� LQYHVWLFLMVNLK� SURMHNDWD�� NDR� L� GDOMQMX�
SRQXGX�QRYLK�LQRYLUDQLK�SURL]YRGD��3RYHüDQMH�SURILWDELOQRVWL� WUDåLW� �üH�NRQWUROX� L�
VQLåHQMH� WURãNRYD�� � SRYHüDQMH� XGMHOD� X� SURL]YRGQRP� DVRUWLPDQX� SRVWRMHüLK� LOL�
XQDSULMH HQLK�YLVRNR�SURILWDELOQLK�SURL]YRGD��WH�PDUNHWLQãNH�SURMHNWH��

�
5H]LPLUDMXüL�³$%&´� MH�XODJDQMHP�X�GXJRWUDMQX�LPRYLQX��QRYH�SURL]YRGH��

PDUNHWLQãNH� SURMHNWH�� REUD]RYDQMH� � PHQDGåHUD� L� ]DSRVOHQLND� ]DNRUDþLOR� X�
VORåHQX�L�]DKWMHYQX�WUåLãQX�XWDNPLFX�ERUEH�]D�PMHVWR�SRG�VXQFHP�QD�VYMHWVNRP�
WUåLãWX�0MHUH� YODGH� ]D� � UHVWUXNWXULUDQMH� JRVSRGDUVWYD� L� UMHãDYDQMH� QDJRPLODQLK�
SUREOHPD��XNOMXþXMXüL�QHOLNYLGQRVW�L�VQLåHQMH�GRSULQRVD�QD�SODüH��X�NRPELQDFLML�V�
YODVWLWLP� SURJUDPRP� VQLåHQMD� WURãNRYD�� XSXüXMX� QD� GREUX� SHUVSHNWLYX� RYH�
WYUWNH�1DVWDYDN� GRVOMHGQH� SROLWLNH� UHVWUXNWXULUDQMD�� LQRYLUDQMD� L� XSUDYOMDQMD��
OMXGVNLP�UHVXUVLPD��+50���WUHEDOL�EL�GRYHVWL�GR�XQDSUH HQMD�WUåLãQH�L�ILQDQFLMVNH�
VLWXDFLMH�L�UDVWD�FLMHQH�GLRQLFD    “ABC”�D��

�
'X� 3RQW� DQDOL]D� �VXVWDY� SRND]DWHOMD�� RPRJXüXMH� PHQDGåHULPD�

RFMHQX� SHUIRUPDQVL� WYUWNH� X� WHUPLQLPD� SRYUDWD� QD� XODJDQMH�� $QDOL]D� VH�PRåH�
vršiti u obliku analize ROA i ROE analize (Koen, 1995.). Osnovna du Pont 
MHGQDGåED�L]UDåDYD�SRYUDW�QD�LPRYLQX�NDR�UH]XOWDW�SURILWQH�PDUåH�L�REUWD�XNXSQH�
LPRYLQH��

�
2VQRYD�'X�3RLQW� �������QHWR�GRELWDN� �����������SURGDMD�
MHGQDGåED��52$��  �–––––––––––––––��[���––––––––––––––––�
� � � ���������SURGDMD�������������������XNXSQD�LPRYLQD�
�

�
2VQRYD�'X�3RQW����������������
”MHGQDGåED “ABC (ROA K)�

�

������������������������������������������������
��––––––��[��–––––––�� �������[������� �������
�����������������������
�
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�
2VQRYD�'X�3RQW�
�MHGQDGåED�,QGXVWULMD�52$�,��

�

���������������������
–––––��[��–––––––��� �������[������� ������
��������������������������������������������������

�
� �

.RPSDUDFLMD� GX� 3RQW� MHGQDGåEH� ]D� WYUWNX� L� � LQGXVWULMX� GDMH� LGHMX�
PHQDGåPHQWX� R� WRPH� NRMD� VX� NULWLþQD� SRGUXþMD� ]D� SRYHüDQMH� � SRYUDWD� QD�
LPRYLQX���
�

3ULPMHULFH�� DNR� MH� SRYUDW� QD� LPRYLQX� ]QDWQR� QLåL� RG� SURVMHND�� L� WR�
]DKYDOMXMXüL� QLVNRP� REUWX� LPRYLQH�� SRWUHEQR� MH� XWYUGLWL� MH� OL� UD]ORJ� WRPH� VODED�
marketinška aktivnosti i time prodaja, i/ili je uzrok u nekurentnim zalihama i/ili 
VXYLãQLP� NDSDFLWHWLPD��8� VOXþDMX� $%&� SURILWDELOQRVW� SURGDMH� MH� LVSRG� SURVMHND��
što upozoUDYD� QD� SRWUHEX� NRQWUROH� WURãNRYD�� NRMLPD� VH� GXJXMH� þLQMHQLFD� GD� MH�
QHWR� GRELWDN� � SDR� X� RGQRVX� QD� SUHWKRGQX� JRGLQX�� XQDWRþ� UDVWX� SULKRGD� RG�
SURGDMH�� 3URãLUHQD� GX� 3RQW� MHGQDGåED� SRND]XMH� NDNR� NRPELQDFLMD� SURILWQH�
PDUåH�� REUWD� LPRYLQH� L� ILQDQFLMVNH� �SROXJH�GHWHUPLQLUD� VWRSX�SRYUDWD�QD�YODVWLWL�
NDSLWDO��SRWYU XMXüL�PH X]DYLVQRVW�SRND]DWHOMD��2QD�SUHGVWDYOMD�YDåQR�VUHGVWYR�
DQDOL]H�]D�PHQDGåHUH�MHU�SRND]XMH�GD�VH�SRYUDW�QD�YODVWLWL�NDSLWDO�PRåH�SRYHüDWL�
SRYHüDQMHP�SRYUDWD�QD�LPRYLQX��SRYHüDQMHP�SURILWQH�PDUåH�L�VQLåHQMHP�LPRYLQH�
X�RGQRVX�QD�SURGDMX��L�SRYHüDQMHP�ILQDQFLMVNH�SROXJH��
�
3URãLUHQD�GX�3RQW�MHGQDGåED�JODVL��� �
�
���������������QHWR�GRELWDN� ���������������SULKRGL�RG�SURGDMH� ���XNXSQD�LPRYLQD��
52( �––––––––––––––––���[�����––––––––––––––––���[� ––––––––––––––––––����������
������������SULKRGL�RG�SURGDMH� ����XNXSQD�LPRYLQD� ���GLRQLþND�JODYQLFD��
�
�WM��
�
52(� ���SURILWQD�PDUåD�[��REUW�XNXSQH��[���PXOWLSOLNDWRU�GLRQLþNH��
��������������������������������������������LPRYLQH������������������������������������JODYQLFH��
�
WM��
�
52(� ��52$���[��PXOWLSOLNDWRU�GLRQLþNH�JODYQLFH�
�
� 0XOWLSOLNDWRU�GLRQLþNH�JODYQLFH�PQRåL�VH�V�52$�L�WDNR�GRELYD�SRND]DWHOM�
52(��2YDM�PXOWLSOLNDWRU�RGUDåDYD��VWXSDQM�NRULãWHQMD�ILQDQFLMVNH�SROXJH��
�
� $NR�WYUWND�RG�����NXQD�LPRYLQH�����ILQDQFLUD�L]�YODVWLWLK� L]YRUD��WR�]QDþL�
GD� PXOWLSOLNDWRU� GLRQLþH� JODYQLFH� L]QRVL� �� ���������� WH� GD� üH� ]ERJ� XSRWUHEH�
ILQDQFLMVNH�SROXJH�52(�ELWL�WUL�SXWD�YLãL�RG�52$��X�VOXþDMX�SRVORYDQMD�V�GRELWNRP��
DOL�LVWR�WDNR�L�WUL�SXWD�QLåL�RG�52$��X�VOXþDMX�SRVORYDQMD�V�JXELWNRP��1D�SULPMHUX�
$%&�RYDM�PXOWLSOLNDWRU�L]QRVL�������
�
� 3URãLUHQD�GX�3RQW�MHGQDGåED�]D�$%&�JODVL���52(� �����[����� ����
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� 3URãLUHQD� GX� 3RQW� MHGQDGåED� ]D� $%&� MH� QH]QDWQR� QLåD� RG� 52(�
L]UDþXQDWH�MHGQDGåERP�������ãWR�VH�PRåH�REMDVQLWL�]DRNUXåLYDQMHP��
�
����������,QWHUSUHWDFLMD�UH]XOWDWD�DQDOL]H�SXWHP�SRND]DWHOMD�
�� 8� ILQDQFLMVNRM� DQDOL]L� VYUWKD� MH� SURFLMHQLWL� WUHQXWQR� VWDQMH� L� SHUVSHNWLYX�
WYUWNH�� =ERJ� WRJD� VH� GRJD DML� SURFMHQMXMX� V� DVSHNWD� QMLKRYRJ� � PRJXüHJ�
QHJDWLYQRJ� XWMHFDMD� QD� EXGXüH� VWDQMH� WYUWNH�� 'DNOH�� X� DQDOL]L� MH� SRWUHEQR�
SRVWDYOMDWL�NULWLþQD�SLWDQMD�L�WUDåLWL�PRJXüH�SUREOHPH��
�
� 3UREOHPL� NRML� VH� MDYOMDMX� NRG� XVSRUHGEH� SRND]DWHOMD� WYUWNH� V�
SRND]DWHOMLPD�]D�LQGXVWULMX�SURL]OD]H�L]��

•� NYDOLWHWH�ED]H�NRMD�VH�X]LPD�NDR�VWDQGDUG��
•� YHOLþLQH�WYUWNH��
•� VWXSQMD�GLYHUVLILNDFLMH�SRVORYDQMD��
•� VWUDWHJLMH�NRMX�WYUWND�VOLMHGL����

�
� $NR� VX� UH]XOWDWL� X� LQGXVWULML� LVSRG� ]DGRYROMDYDMXüLK�� QH� ]QDþL� GD� UD]LQD�
SRND]DWHOMD� WYUWNH� QD� UD]LQL� LQGXVWULMVNRJ� SURVMHND� XSXüXMH� QD� GREUH� UH]XOWDWH� L�
SHUVSHNWLYX�WYUWNH��8]�WR��SRGX]HüH�PRåH�LPDWL�GREUH�UHODWLYQH�UH]XOWDWH�X�WDNYLP�
XYMHWLPD� GD� RULJLQDOQL� L]QRVL� L]� L]YMHãüD� � XSXüXMX� QD� GUDPDWLþQH� SUREOHPH� V�
NRMLPD�VH�WYUWND�VXVUHüH��8�WDNYRP��VOXþDMX��DQDOL]D��SXWHP�SRND]DWHOMD�QH�VDPR�
GD� MH� VXYLãQD�� QHJR� PRåH� ]DPDJOLWL� VWYDUQR� VWDQMH� SURPDWUDQRJ� SRGX]HüD��
'DNOH�� SUHWSRVWDYND� ]D� NYDOLWHWQX� DQDOL]X� QD� ED]L� XVSRUHGEH� V� SURVMHNRP�
LQGXVWULMH�MH�GD�MH�LQGXVWULMD�HILNDVQD�L�XMHGQR�SURVSHULWHWQD��
�
� 3RND]DWHOML�]D�LQGXVWULMX�PRJX�SUHGVWDYOMDWL��GREUH�VWDQGDUGQH�YULMHGQRVWL�
SRG� SUHWSRVWDYNRP� GD� FLOMHYL� L� XYMHWL� WYUWNH� RGJRYDUDMX� FLOMHYLPD� L� XYMHWLPD�
LQGXVWULMH�� WH� GD� LQGXVWULMX� þLQH� WYUWNH� NRMH� LPDMX� GREDU� PHQDGåPHQW� L� NRMH� VX�
uspješne.�
�
� 3RGX]HüD� VH� PRJX� ]QDþDMQR� UD]OLNRYDWL� X� YHOLþLQL�� SD� EL� X� WDNYLP�
VOXþDMHYLPD�ELOR�XSXWQR�SRGX]HüD�L]�LQGXVWULMH�VYUVWDWL�X�SRGJUXSH�SUHPD�NULWHULMX�
YHOLþLQH��WH�SRND]DWHOMH�SRGX]HüD�XVSRUHGLWL�V�SURVMHNRP�SRGJUXSH�NRMRM�SULSDGD��
�
� Za tvrtke koje posluju u više industrija, u pravilu velike tvrtke, trebalo bi 
UDþXQDWL� JUXSH� SRND]DWHOMD� ]D� SRVORYDQMH� RGMHOMDND� NRML� GMHOXMX� X� UD]OLþLWLP�
LQGXVWULMDPD��V�þLMLP�EL�VH�RQGD�SURVMHFLPD�PRJOL�L�XVSRUH LYDWL��
�
� 1DGDOMH�� SUREOHP�PRåH� SURL]LüL� L]� þLQMHQLFH� ãWR� VH� ILQDQFLMVND� L]YMHãüD�
WHPHOMH�QD�GRELWNX��NRML�VH�PRåH�]QDþDMQR��UD]OLNRYDWL�RG�JRWRYLQVNRJ�WLMHOD��NRML�
MH� ED]D� ]D� SRGPLULYDQMH� � REYH]D� � WYUWNH�� 0RJXüH� MH� L� GD� PHQDGåPHQW� NRULVWL�
UDþXQRYRGVWYHQH� SURFHGXUH� V� QDPMHURP� XOMHSãDQMD� L]YMHãüD� UDGL� L]JOD LYDQMD�
profita (ubrzanje/ usporenje prihoda i troškova).�
�
� 9ULMHGQRVW� ILQDQFLMVNLK� SRND]DWHOMD� QH�PRJX� VDPH� SR� VHEL� SUHGVWDYOMDWL�
GRYROMQX��ED]X�]D�GRQRãHQMH�NYDOLILFLUDQLK�RFMHQD�R�WHNXüRM�SR]LFLML�L��SURVSHULWHWX�
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kompanije. Za donošenje ocjene potrebno je pokazatelje procjenjivati u svjetlu 
QMLKRYH� PH X]DYLVQRVWL�� ãWR� VWYDUD� XYMHWH� ]D� � REMDãQMHQMH� ]QDþH� OL� LVSRG�
SURVMHþQH��YULMHGQRVWL�SRMHGLQLK�SRND]DWHOMD�XJURåHQX�SULPMHULFH��OLNYLGQRVW�LOL�VX��
SDN��UH]XOWDW�PHQDGåHUVNLK�RGOXND�NRMLPD�MH�FLOM�SRYHüDQMH�SURILWDELOQRVWL�YODVWLWRJ�
NDSLWDOD��
�
� 3URJQR]D�EXGXüLK�SHUIRUPDQVL�L�WLPH�ILQDQFLMVNLK�SRND]DWHOMD�WYUWNH�WUDåL��
SR]QDYDQMH�PLNUR�L�PDNUR�XYMHWD�WYUWNe i njenih planova (proizvodni, marketinški i 
ILQDQFLMVNL��� 7R� ]QDþL� GD� üH� SURJQR]D� ILQDQFLMVNLK� SRND]DWHOMD� ]DKWLMHYDWL� GD�
SURJQR]HU� SURFLMHQL� � SUXåDMX� OL� XYMHWL� X� JRVSRGDUVWYX� L� LQGXVWULML�� NYDOLWHWD�
PHQDGåPHQWD� L� GUXJL� SRWHQFLMDO� SRGX]HüD� �RUJDQL]DFLMVNL�� OMXGVNL� SRWHQFLMDO��
JDUDQFLMX�GD�üH�VH�GRQLMHWL�SODQRYL�L�RVWYDULWL��
�
� 3RND]DWHOML� SURILWDELOQRVWL� WUHEDMX� RGUåDYDWL� SRYUDW� NRML� X� VHEL� VDGUåL�
RGJRYDUDMXüX�QDNQDGX�]D�UL]LN�LQKHUHQWDQ�SRVORYQLP��ILQDQFLMVNLP�L�LQYHVWLFLMVNLP�
DNWLYQRVWLPD�WYUWNH��5D]LQD�UL]LþQRVWL�WYUWNH�L]UDåHQD�MH�SRND]DWHOMLPD�OLNYLGQRVWL�L�
]DGXåHQRVWL�� 3ULPMHULFH�� ]D� WYUWNX� NRMD� SURL]YRGL� SURL]YRGH� YHüH� UL]LþQRVWL� X�
RGQRVX� QD� SURL]YRGH� GUXJLK� WYUWNL� X� LQGXVWULML�� SULPMHUHQL� VX� L]QDGSURVMHþQL�
SRND]DWHOML� SURILWDELOQRVWL� L� SRNULüD� NDPDWD�� WH� QLåL� SRND]DWHOML� ]DGXåHQRVWL��
3RND]DWHOML�REUWD�]DOLKD��L�SRND]DWHOML�SRVORYDQMD�WUHEDMX�ELWL�WDNYL�GD�XND]XMX��GD�
tvrtka ostvaruje dobre rezultate u rastu prodaje i minimiziranju troškova za danu 
UD]LQX�L�NYDOLWHWX�SURL]YRGQMH���
�
� 3UL�RFMHQL�SRND]DWHOMD� WUHED��ELWL�RED]ULY�� LPDMXüL�X�YLGX��XYLMHN�JOREDOQX�
VOLNX��3ULPMHULFH��QLVNL�SRND]DWHOM� OLNYLGQRVWL�QH�]QDþL�GD�WYUWND�QHüH�ELWL�X�VWDQMX�
SRGPLULWL�VYRMH�REYH]H��$NR��LPD�UH]HUYQL�NDSDFLWHW�]DGXåLYDQMD���QLMH�VH�SUHYLãH�
]DGXåLOD� L� LPD� ]DGRYROMDYDMXüL� SRND]DWHOM� SRNULüD� NDPDWD��� WH� LPD� GREUX�
SURILWDELOQRVW� L� YLVRNL� RPMHU� GXJRWUDMQH� LPRYLQH�� ]QDþL� GD�PRåH�X]HWL� GXJRURþQL�
NUHGLW� ]D� RWSODWX� NUDWNRURþQRJ� LOL� SDN� SURGDWL� LPRYLQX�� ,VWR� WDNR�� QLVND� QHWR�
SURILWQD�PDUåD�QH�]QDþL�GD�üH�WYUWND�LPDWL�QLVNX�VWRSX�SRYUDWD�QD�YODVWLWL�NDSLWDO�
�52(��� 3ULPMHULFH�� DNR� WYUWND� QD� ED]L� VQLåHQMD� SURGDMQLK� FLMHQD� �þLPH� VQLåDYD�
SURILWQX�PDUåX��SURYRGL�SROLWLNX�HNVSDQ]LMH�SURGDMH��SUHNR�YLVRNRJ�REUWD�XNXSQH�
LPRYLQH�PRåH��RVWYDULWL�YLVRNL�SRYUDW�QD�YODVWLWL�NDSLWDO���
�
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�
� 2EUWQD�VUHGVWYD� MHVX�GLR�XNXSQLK�SRVORYQLK�VUHGVWDYD��7X�XOD]H�X�
SUYRP� UHGX� � VLURYLQH� L� GUXJL� PDWHULMDO� namijenjen proizvodnoj potrošnji 
(”SUHGPHWL�UDGD”). U obrtna sredstva nDãLK��SRGX]HüD�XEUDMDMX�VH��L�VUHGVWYD�]D�
UDG� �� PDQMH� YULMHGQRVWL� LOL� NUDüHJ� YLMHND� WUDMDQMD� Z � 8� REUWQD� VUHGVWYD� XOD]H� L�
vrijednosti utrošene  u proizvodnju koja  još nije dovršena, ]DWLP�
SROXSURL]YRGL�L�JRWRYL�SURL]YRGL��WUJRYLQVND�URED��SRWUDåLYDQMD�RG�NXSDFD�L�
GUXJLK� GXåQLND� L� QRYþDQD� VUHGVWYD� � QDPLMHQMHQD� ]D� SULEDYOMDQMH� VSRPHQXWLK�
PDWHULMDOQLK�VUHGVWDYD�L�LVSODWH�DNRQWDFLRQLK��L]QRVD�GRELWL��
�
� 2EUWQD�VUHGVWYD�QDMþHãüH�VH�GHILQLUDMX�NDR�GLR�SRVORYQLK�VUHGVWDYD�
NRMD�VH�X�SUDYLOX�MHGQRNUDWQLP�XODJDQMHP�XWroše u proizvodnom procesu  i 
X�GUXJLP�SRVORYQLP�SURFHVLPD�� ,DNR�QLMH�VDVYLP�SRWSXQD� �QH�REXKYDüD�VYD�
REUWQD� � VUHGVWYD��� � LSDN� QDP� VH� þLQL� GD� MH� WD� GHILQLFLMD� � REUWQLK� VUHGVWDYD�
SULKYDWOMLYD� MHU� � XND]XMH� QD� MHGQR� RG� QMLKRYLK� ELWQLK� VYRMVWDYD�� QD� MHGQRNUDWQR�
trošenje u  poslovnim procesima.

[ � .DR� � L]YMHVQD� GRSXQD� WRM� GHILQLFLML� PRåH�
SRVOXåLWL� � GHILQLFLMD� SR� NRMRM� VH� NDR� NULWHULM� SRGMHOH� SRVORYQLK� VUHGVWDYD� QD�
RVQRYQD� � L�QD�REUWQD�VUHGVWYD�X]LPD�NRHILFLMHQW�REUWDMD�� \ �8�VPLVOX� WH�GHILQLFLMH�
SRG�REUWQLP�VH�VUHGVWYLPD� UD]XPLMHYD�RQDM� GLR�SRVORYQLK� VUHGVWDYD�NRMD� LPDMX�
JRGLãQML� � NRHILFLMHQW�REUWDMD�YHüL�RG��� �MHGDQ� ��7R�EL� ]QDþLOR�GD�VH�YULMHGQRVW� WLK�
VUHGVWDYD�X�WRNX�JRGLQH�REUQH�QDMPDQMH�MHGQRP��X�VWYDUL�GD�SUR H�NUR]�VYH�ID]H�
NUXåQRJ�NUHWDQMD��YULMHGQRVWL���1D�WDM�QDþLQ�RYD�GHILQLFLMD�XND]XMH�QD�GUXJR�ELWQR�
VYRMVWYR�REUWQLK�VUHGVWDYD���QD�EU]R�REUWDQMH�QMLKRYH�YULMHGQRVWL��
�
� 1L�MHGQD�QL�GUXJD��GHILQLFLMD�QLVX�VYHREXKYDWQH��0H XWLP��VYHREXKYDWQX�
GHILQLFLMX�REUWQLK�VUHGVWYD�QH�PRåH�QL�GDWL�]ERJ�QMLKRYD�KHWHURJHQRJ�VDVWDYD��X�
REUWQD� VUHGVWYD� XOD]H� SUHGPHWL� UDGD�� GLR� VUHGVWDYD� ]D� UDG�� QRYþDQD� VUHGVWYD��
SUHOD]QL� REOLFL�� LWG�� �� =DWR� PRåHPR� UHüL� GD� SRG� REUWQLP� VUHGVWYLPD� WUHED�
razumijevati poslovna sredstva koja se jednokratnim  upotrebama troše u 

�������������������������������������������������]H^`_#a#b c de6f�b g�h�f�c iekj�l em�g=no_�de7_�b j e�mekb e�h�p�n q n�q g6i�n q g�r)c b e:q e�d+q e�rb e�s�no_�hGq g�h�d�g7t#_�h�n d�g=n l nop�n q eFq gde#a�ei�deXi�b n q g�h�d_�f�cod�n ue
_�hFv�w x�x�x�y x�x%rd#wz|{ } eG_#a#b c deFf�b g�h�f�c ie%q gFme�n f�c e~r�e�b e#rOc g�b n f�c n p�deFp�n d+q g�d�n ��e)h#eG�#b n i�b g�h�deF_�b t#e�d�n me���n q eG��_:q g�h�n d�g�d+q n �_i�g
pojavne oblike ne pribavlja s ciljem da ih trajno upotrebljava, nego zato da ih što prije utroši � _�h�d_�f�d_�jWd�g�rn ��f�l jp�e:q g�i�n �
eV�#b _�h#e��Ky|n?c _<fe<f�i�b �_#��h#e<h#_#a#n q g`y9me���ie�l q j+q js�nSd+q n �_i�j7c b _���g�d+q j#y_�h�d_�f�d_-�#b _�h#e:q n yX_#a#b c de�f�b g�h�f�c ie-d�g�r�_�t
h�b j�t#_�t-��_:q ei�d_�t%_#a#l n r�e { w � � n �-j�d
��e#a#n s�y�^Ni_�hJj�g�r�_�d_#�-n rj��_�h�j�m�g#s�e�y�n m�h,w � r�_�l f�r�e%rd+q n t#e�y } e�t�b g�a�y�v����#��y�f�c b w v�v����Kw�7{.� em�l n p�n c _�rb j�u�d_�rb g�c e�d+q g�i�b n q g�h�d�f_c n�_�f�d_i�d�n ��n�_#a#b c d�n ��f�b g�h�f�c eie�y%r�e�_�rb n c g�b n q j���me�d+q n �_i_b em�t�b e�d�n p�g�d+q g,y,fe��#b e#rOc n pr:gGc _�pr:gDt�l g�h�n ��c e-q ei�l q eGf�g7jGr�_�g�� n ��n g�d�c jF_#a#b c e:q eD_�hkv�wo�9b g�h�f�c ieDr�_:q e�n �
e:q jr�_�g�� n ��n q g�d�c�_#a#b c e�d+q e=�
e�d+q nN_�hVv�y�_�h�d_�f�d_6i�b g���g�d�f�r�_6c b e:q e�d+q gDq g�h�d_�tk_#a#b c e7h�j�u�gk_�h�t#_�h�n d�j�h#e�def��
e�ec b e:q jkf�gV_�f�d_i�d�n ��f�b g�h�f�c i�n �
e�w4�9b g�h�f�c ieVr�_:q eVn �
e:q j=r�_�g�� n ��n g�d�cX_#a#b c e�d+q eki�g#s�n�_�h`v�y;_�h�d_�f�d_i�b g���g�d�f�r�_Xc b e:q e�d+q g|q g�h�d_�t%_#a#b c e%rb e�s�g%_�h
t#_�h�n d�j�h#e�de�y�f��
ec b e:q j�f�g%_#a#b c d�n ��f�b g�h�f�c i�n �
e��Kw
�
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SRVORYQLP� SURFHVLPD� L� þLMD� VH� YULMHGQRVW� SUHREUD]L� L]� QRYþDQRJ� REOLND��
SUHNR�UREQLK�REOLND�SRQRYQR�X�QRYDF�QDMPDQMH�MHGQRP�X�WRNX�JRGLQH��
�
� =D� SRMDP� ³REUWQD� VUHGVWYD´� X� VPLVOX� VKYDüDQMD� X� QDãRM� WHRULML� L� SUDNVL�
QHPD� VDVYLP� DGHNYDWQRJ� L]UD]D� X� DQJORVDNVRQVNRM� OLWHUDWXUL�� 1DMEOLåL� SRMDP� MH�
“FXUHQW� DVVHWV´� RGQRVQR� WHNXüD� DNWLYD�� )LQQH\� L� 0LOOHU� X� WHNXüX� � DNWLYX��
XEUDMDMX� � JRWRYLQX�� SULYUHPHQH� LQYHVWLFLMH�� GRVSMHOD� � VLJXUQD� SRWUDåLYDQMD� RG�
NXSDFD�� XNXSQD� � SRWUDåLYDQMD� XPDQMHQD� ]D� VXPQMLYD� L� VSRUQD� SRWUDåLYDQMD���
SULPOMHQH� PMHQLFH� RG� NXSDFD� NRMH� MRã� QLVX� GRVSMHOH�� SRWUDåLYDQMD� � ]D� QDUDVOH�
NDPDWH���]DOLKH���XQDSULMHG�SODüHQX�QDMDPQLQX�L�QHLVNRULãWHQR�RVLJXUDQMH� � �ýHVWR�
VH�SRMPRP�³REUWQD�VUHGVWYD´SRLVWRYMHüXMH�³ZRUNLQJ�FDSLWDO´��SUL�þHPX�VH�XYRGH�
i dva nova pojma, i to “gross working capital” i “net working capital”. Iako te 
SRMPRYH�� SUHPD� QDãHP� � PLãOMHQMX�� WUHED� VKYDWLWL� SULMH� VYHJD� ]D� R]QDþDYDQMH�
NDSLWDO� �� YODVQLãWYD�� D�QH� ]D�R]QDþDYDQMH�NDSLWDOD� NDR�FLUNXOLUDMXüH�YULMHGQRVWL� ��
LSDN�VH�SRG�WLP�WHUPLQLPD�þHVWR�UD]XPLMHYD�L�VDPD�WHNXüD�DNWLYD��7R�þLQH��QSU���
%ODFN�� &KDPSLRQ� L� %URZQ� � �� ]DWLP� (GH\� � � L� GUXJL� �� ,QDþH�� PH X� DXWRULPD� QH�
postoje ni slaganja  u vezi s pojmom “working capital”. Dok jedni (u prvom redu 
UDþXQRYR H��SRG�WLP�UD]XPLMHYDMX�GLR�NDSLWDOD�NRML�RVWDMH�QDNRQ�ãWR�VH�RG�WHNXüH�
DNWLYH�RGELMX�WHNXüH�REYH]H���QSU�.RKOHU�� �  drugi  “poslovni ljudi” pod tim pojmom 
UD]XPLMHYDMX�XNXSQX�WHNXüX�DNWLYX��'D�EL�QHNDNR�SRPLULR�VKYDüDQMD�UDþXQRYR D�
L�SRVORYQLK�OMXGL��%UDQGW�UD]OLNXMH��“ gross working capital”��]D�NRML�NDåH�GD��MH�
GUXJL�WHUPLQ�]D�WHNXüX�DNWLYX�L�³QHW�ZRLUNLQJ�FDSLWDO´��]D�NRML�NDåX�GD�SUHGVWDYOMD�
RVWDWDN�WHNXüH�DNWLYH�QDNRQ�ãWR�VH�RG�WRJ�L]QRVD�RGELMX�WHNXüH�REYH]H� � ��
�
� 3RWUHEQR� MH�� PH XWLP�� XND]DWL� L� QD� UD]OLNH� L]PH X� SRMPRYD� ³WHNXüD�
DNWLYD”i”obrtna sredstva”. �8�WHNXüX�DNWLYX�XOD]L�XNXSQD�JRWRYLQD��]QDþL� L�RQD�
koja predstavlja naknadu za utrošenu vrijednost sredstava za rad odnosno 
VUHGVWDYD� DPRUWL]DFLMH��� þLPH� MH� WDM� SRMDP� � ãLUL� RG� SRMPD� ³REUWQLK� VUHGVWDYD´��
Vrijednost nekih sredstava za rad (nazvanih u našoj terminologiji siWDQ�
LQYHQWDU��DPEDODåD�L�DXWR�JXPH���QH�XOD]H�X�WHNXüX�DNWLYX��SD�MH�WDM�SRMDP�XåL�
od pojma  “obrtna sredstva”.�
�
� ,QDþH�� VDP� SRMDP� ³REUWQD� VUHGVWYD� ³� X� VYMHWVNRM� VH� SUDNVL� L� OLWHUDWXUL�
VKYDüD�XJODYQRP�QD�QDþLQ�QD�NRML�VH�VKYDüD�L�X�QDãRM�SUDNVL�L�OLWHUDWXUL��
�
�
�
��������������������������������������������������4� n d�d�g� 
e�d�h)¡
n l l g�b y�¢?b n d��n �#l g�f
_�#£S����_�j�d�c n d�tFy�¤ d�c b _�h�j�:c _�b  #yf�n ¥:c �Xg�h,w y#¢?b g�d�c n ��g)¦�e�l l y�¤ d��w y#§?g¨=©�g�b f�g� y�v����#ª�y ��w «�x¬ �?l e��rVy|4�e#�%�#n _�dWe�d�h��?b _�¨|d#yS£S����_�j�d�c n d�t`n dV�?j�f�n d�g�f�fV®?g#��n f�n _�d�f#¯;°?��g#_�b  #y|¡�g�c �_�h,yHe�d�h`^?f�g,y
second ed., Prentice Hall, Inc., New Jersey , 1967, na str. 36. pišu:”Deducting current liabilities from ��j�b b g�d�c%e�f�f�g�c f � t�b _�f�f�¨4_�b rn d�t���e#�#n c e�l �)l g#ei�g�fVd�g�c�¨4_�b rn d�t���e#�#n c e�l w;c ��n fVn fkc ��g�e#�
e�j�d�c
_�
e�f�f�g�c feie�n l e#a#l g,ye� c g�b���e �n d�t�c ��g�f�g
h

ebts, to meet the operating needs of the near future”.±S² h�g� XHw ¦�e�b _�l h,y#¤ d�c b _�h�j�:c n _�d�f|c _�£S����_�j�d�c n d�t,y�¦Sj�c ����n d�f_�dXe�d�h%S_�w y�l _�d�h#_�d#y�v������,y���w ³�³ow´Hµ _���l g�b?¶#w ² b n ��y�£V®Sn �:c n _�de�b  �� _�b�£S����_�j�d�c e�d�c f#y#ª#· ¸9g�h,w y�¢?b g�d�c n ��gG¦�e�l l y,¤ d��w y�§?g¨W©�g�b f�g� #yov����#ª�y���w#¹�º#x�»¹�ºov�w¼ �?b e�d�h�c µ w�¶_�j�n f%y �?j�f�n d�g�f�f � n de�d��g,¯:£k¡Xe�de�t�g���g�d�c�£;���#b _�e����#y�¢?b g�d�c n ��gJ¦�e�l l y#¤ d��§?g¨k©�g�b f�g� #yv����#¹�y���w�³�¹�w
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�� 2EUD]DF� 1�5� �� �� �� 3� �� �� �� 5 ½ �1 ½ �� NRMLP� MH�0DU[� L]UD]LR� NUXåQR� NUHWDQMH�
NDSLWDOD�� PRåH� VH�� NDR� ãWR� MH� UHþHQR�� XSRWULMHELWL� L� ]D� SULND]LYDQMH� NUXåQRJ�
NUHWDQMD� YULMHGQRVWL� REUWQLK� VUHGVWDYD� �X]� UDQLMH� QDSRPHQH��� 0H XWLP�� VDPR�
NUXåQR� NUHWDQMH� YULMHGQRVWL� REUWQLK� VUHGVWDYD� RGYLMD� VH� X� SULYUHGQLP�
RUJDQL]DFLMDPD� � LSDN� QHãWR� VORåHQLMH�� 1DLPH�� X� SURFHVX� SURL]YRGQMH� WURãH� � VH�
RVLP� SUHGPHWD� UDGD�� VUHGVWDYD� ]D� UDG� L� OMXGVNRJ� UDGD� MRã� L� UD]OLþLWH� XVOXJH��
HQHUJLMD� L� GUXJR�� SRMHGLQL� L]GDFL� QRYþDQLK� VUHGVWDYD� QH� ]QDþH� LVWRYUPHQR� L�
QDEDYNH� IDNWRUD� SURL]YRGQMH�� X� UD]YRMHQRM� UREQR�QRYþDQRM� SULYUHGL� URED� VH�
NXSXMH� L� SURGDMH� QD� NUHGLW� LWG�� =ERJ� VYHJD� WRJD� IRUPXOD�1�5� �� �� �� 3� �� �� ��5 ½ �1 ½
SUHXVND� MH� ]D� SULND]LYDQMH� NUXåQRJ� NUHWDQMD� REUWQLK� VUHGVWDYD� X� SULYUHGQRM�
RUJDQL]DFLML���
�
� 3R HPR� OL� RG� SUHWSRVWDYNH� GD� NUXåQR� NUHWDQMH� YULMHGQRVWL� REUWQLK�
VUHGVWDYD� SRþLQMH� V� QRYþDQLP� VUHGVWYLPD�� ãWR� MH� L� UHDOQR� X� SRVORYDQMX� QDãH�
SURL]YRGQH� � SULYUHGQH� RUJDQL]DFLMH�� RQGD� EL� VH� ID]H� L� SRGID]H� WRJD� NUHWDQMD�
PRJOH�SULND]DWL�RYLP�UHGRVOLMHGRP�� ¾ ��
�

��� 3ULEDYOMDQMH� QRYþDQLK� VUHGVWDYD� �� RG� RVQLYDþD�� EDQDND� L� RG� GUXJLK�
VXEMHNDWD��

��� 7URãHQMH�QRYþDQLK��REUWQLK�VUHGVWDYD�]D�QDEDYNH�VLURYLQD��PDWHULMDOD��
VLWQRJ�LQYHQWDUD��DPEDODåH�L�DXWR�JXPD��

��� Primanje, uskladištavanje� L�þXYDQMH�PDWHULMDOQLK�YULMHGQRVWL��NXSOMHQLK�
SRG�����

��� 7URãHQMH� QRYþDQLK� VUHGVWDYD� ]D� QDEDYNH� SURL]YRGQLK� XVOXJD� L�
HQHUJLMH��

��� ,VSODWH�L�L]GDFL�NRML�üH�X�EXGXüQRVWL�WHUHWLWL�SURL]YRGQMX��
��� ,VSODWH� DNRQWDFLRQLK� GDYDQMD� GRSULQRVD�� SRUH]D� L� GUXJLK� ILNVQLK�

REDYH]D��
��� ,VSODWH�DNRQWDFLMD��SODüD�UDGQLFLPD��
��� 8ODJDQMH� VLURYLQD� L� PDWHULMDOD� X� SURL]YRGQMX�� WURãHQMH� SULSDGDMXüHJ�

GLMHOD� YULMHGQRVWL� RVQRYQLK� VUHGVWDYD� �DPRUWL]DFLMD�� VLWQRJ� LQYHQWDUD��
DPEDODåH�L�DXWR�JXPD��XODJDQMH�UDGD��XODJDQMH�XVOXJD�L�HQHUJLMH���

��� ,]UDGD�SURL]YRGD�L�XVOXJD��
����=DSULPDQMH�L]�SURL]YRGQMH��XVNODGLãWHQMH�L�HYHQWXDOQR�þXYDQMH�JRWRYLK�

SURL]YRGD��
����Prodaja i otprema gotovih proizvoda i prodaja izvršnih usluga;�
����1DSODWD� L� ]DSULPDQMH� QDSODüHQLK� L]QRVD� ]D� SURGDQH� SURL]YRGH� L�

XVOXJH��
����,]GDYDQMH� QRYþDQLK� VUHGVWDYD� X� IRQGRYH� L� SODüDQMD� X� YH]L� V�

UDVSRGMHORP� �RVWYDUHQH�GRELWL� �NDR� L�HYHQWXDOQD� L]GYDMDQMD�QRYþDQLK�
VUHGVWDYD�DPRUWL]DFLMH��L�

�������������������������������������������������¿ �?b e�d�h�c µ w�¶_�j�n f#y
�?j�f�n d�g�f�f � n de�d��g,¯:£k¡Xe�de�t�g���g�d�c�£;���#b _�e����#y�¢?b g�d�c n ��gJ¦�e�l l y ¤ d��w y §?g¨k©�g�b f�g� #yv����#¹�y���w ³�¹�w
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�

����3RGPLUHQMH� GRVSMHOLK� REDYH]D� X� YH]L� V� SUYRELWQR� �SRþHWQR��
SULEDYOMHQLP� QRYþDQLP� VUHGVWYLPD� �SUHPD� EDQNDPD� L� GUXJLP�
L]YRULPD��� � �

� � �
1D� � WHPHOMX� SULND]DQRJ� VOLMHGD� NUXåQRJD� NUHWDQMD� YULMHGQRVWL� VUHGVWDYD�

PRåH� VH� ]DNOMXþLWL� GD� üH� VH� REUWQD� VUHGVWYD� X� VYDNRP� PRPHQWX� QDOD]LWL� X�
SURL]YRGQRM� � SULYUHGQRM� RUJDQL]DFLML� X� þLWDYRP�QL]X� W]Y�� RVQRYQLK� REOLND� �UREQL� L�
QRYþDQL� REOLN�� L� W]Y��SUHOD]QLK�REOLND� �SRWUDåLYDQMD�RG�GREDYOMDþD�]D� LVSODüHQH�
DNRQWDFLRQH� L]QRVH�� SRWUDåLYDQMD� RG� NXSDFD� ]D� QHSODüHQH� JRWRYH� SURL]YRGH� L�
XVOXJH��SRWUDåLYDQMD�RG�GUXJLK�GXåQLND��LWG����

�
8]LPDMXüL�X�RE]LU�QDYHGHQH�ID]H�L�SRGID]H�NUXåQRJ�NUHWDQMD�YULMHGQRVWL��

NDR� L� GUXJH� VSHFLILþQRVWL� SRVORYDQMD�� REUWQD� üH� VH� VUHGVWYD� X� SURL]YRGQRM�
SULYUHGQRM� RUJDQL]DFLML� RELþQR� QDOD]LWL� X� RYLP� JODYQLP� VNXSLQDPD� L�
SRGVNXSLQDPD��

�
����$��1RYDF�L�VXURJDWL�QRYFD�
��������������*RWRYLQD���X�EODJDMQL�L�X�EDQFL��
��������������9DOXWH�
��������������'HYL]H�
��������������ýHNRYL�L�PMHQLFH�

���������������������������2EYH]QLFH��EODJDMQLþNL�]DSLVL�L�GUXJL�YULMHGQRVQL�SDSLUL��
�

�����%��3UHOD]QL�REOLFL�QRYFD�
����$YDQVL�GREDYOMDþD�]D�REUWQD��VUHGVWYD�
����$NRQWDFLMH�]D�VOXåEHQD�SXWRYDQMD�
����$YDQVL�]D�]DMHGQLþND�XODJDQMD�REUWQLK�VUHGVWDYD�
����.UHGLWL�GDQL��NRRSHUDQWLPD�X�SROMRSULYUHGQRM��L�GUXJRM��

NRRSHUDFLML�
����$NRQWDFLMD�SODüD�UDGQLFLPD�
����$NRQWDFLRQL�L]QRVL�GUXJLP�NRULVQLFLPD��GRELWND�
����$NWLYQD�YUHPHQVND�UD]JUDQLþHQMD�WURãNRYD�SURL]YRGQMH�
�

&��=DOLKD�VLURYLQD��PDWHULMDOD�L�VLWQRJ�LQYHQWDUD�
����6LURYLQH�L�PDWHULMDOL�
����*RULYR�L�PD]LYR�
����1DEDYOMHQL�SROXSURL]YRGL�L�GLMHORYL�
����0DWHULMDO�X�REUDGL��GRUDGL�L�PDQLSXODFLML�
����6LWDQ�LQYHQWDU��DPEDODåD�L�DXWR�JXPH�

�
'��3URL]YRGQMD�X�WRNX�L�SROXSURL]YRGL�

����3URL]YRGQMD�X�WRNX�
����3ROXSURL]YRGL�YODVWLWH�SURL]YRGQMH�
����1Hdovršeni proizvodi�
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�(��=DOLKD�JRWRYLK�SURL]YRGD�L�UREH�
�

����=DOLKD�JRWRYLK�SURL]YRGD�
����Zaliha trgovinske robe u skladištu�
����=DOLKD�WUJRYLQVNH�UREH�X�SRVORYQLP�MHGLQLFDPD��
�

)��3UHOD]QL�REOLFL�UREH�L�QRYFD�
�

����3RWUDåLYDQMD�RG�NXSDFD�]D�SURGDQH�SURL]YRGH�L�XVOXJH�
����3RWUDåLYDQMD��SRYH]DQLK�SRGX]HüD�
����.UHGLWQL�RGQRVL�V�SRGX]HüLPD�]D��SURGDQX�UREX�L�XVOXJH�
����.UHGLWQL�RGQRVL�V�QHSRVUHGQLP�SRWURãDþLPD�]D�SURGDQX�UREX�
����3RWUDåLYDQMD�]D��RVLJXUDQMD�LPRYLQH�L��RVRED�]D�ãWHWH�QD�

REUWQLP�VUHGVWYLPD�
����5D]QD�GUXJD�SRWUDåLYDQMD�REUWQLK�VUHGVWDYD��

�
*��3UHOD]QL�REOLFL�QRYFD�X�QRYDF�

�
����.UDWNRURþQL�GHSR]LWL�
����.UDWNRURþQL�NUHGLWL��SODVPDQL��
����8ORåHQD�VUHGVWYD�QD�NUDWNL�URN�
����8ORåHQD�VUHGVWYD�X�EDQNX��

�
� 2EUWQD��VUHGVWYD�UD]YUVWDQD�VX�X�þHWLUL�JODYQH�VNXSLQH��D��'XJRURþQL�
SODVPDQL��E��7UDMQD�REUWQD�VUHGVWYD��F��.UDWNRURþQL�SODVPDQL� L�G��2VWDOD�REUWQD�
VUHGVWYD��
�
� 8� VNXSLQL� ³� 'XJRURþQL� SODVPDQL� ³� REXKYDüHQL� VX�� SRWUDåLYDQMD� SR�
RVQRYL� � GXJRURþQLK� XODJDQMD�� SULMH� VYHJD� GXJRURþQR� XGUXåHQD� VUHGVWYD� ]DWLP�
VXPQMLYD� L� VSRUQD� SRWUDåLYDQMD� RG� NXSDFD� L� GUXJLK� GXåQLND�� QHSRNULYHQL� L�
SRNULYHQL� SRVORYQL� JXELFL� WH� QHJDWLYDQ� L]QRV� WHþDMQLK� UD]OLND� L]� GXJRURþQLK�
SODVPDQD��
�
� U skupini “�7UDMQD�REUWQD�VUHGVWYD” jesu materijalni oblici obrtnih 
VUHGVWDYD��
]DOLKD�VLURYLQD�L�PDWHULMDOD��]DOLKD�VLWQRJ�LQYHQWDUD�L�DPEDODåH��SURL]YRGQMD�X�WRNX�
L� SROXSURL]YRGL�� ]DWLP� GRYUãHQL� SURL]YRGL� L� URED�� X� WRM� VX� VNXSLQL� � UD]JUDQLþHQH�
SODüH� L� GUXJL� L]GDFL� SR� RVQRYL� ]DOLKD�� D� ãWR� VH� QH� LVND]XMH� X� YULMHGQRVWL� ]DOLKD�
JRWRYLK�SURL]YRGD��SROXSURL]YRGD�L�SURL]YRGQMH�X�WRNX���
�
� 8� VNXSLQL� ³.UDWNRURþQL� SODVPDni”  VX� SRWUDåLYDQMD� SR� RVQRYL�
NUDWNRURþQLK� GHSR]LWD�� ]DWLP� NUDWNRURþQLK� RGREUHQLK� NUHGLWD�� ]D� DYDQVH� L]�
SRVORYQLK��RGQRVD��]D�GHYL]H�X�EDQNDPD���³GHYL]QL��UDþXQ´���YULMHGQRVQL�SDSLUL�WH�
QHJDWLYQL�L]QRV�WHþDMQLK�UD]OLND�L]�NUDWNRURþQLK�SODVPDQD��
�
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�

8� VNXSLQL� “Ostala obrtna sredstva”  QDMSULMH� MH� QDYHGHQ� QRYþDQL� REOLN�
REUWQLK� �VUHGVWDYD� �åLUR�UDþXQ�� �EODJDMQD��� ]DWLP�SRWUDåLYDQMD�SR�RVQRYL�SURGDMH�
�REUWQLK� L� RVQRYQLK� VUHGVWDYD� ��� SRWUDåLYDQMD� RG� UDGQLND�� SRWUDåLYDQMD� L]�
]DMHGQLþNRJ��SULKRGD�L�]DMHGQLþNRJ�GRKRWND�WH�DNWLYQD�YUHPHQVND�UD]JUDQLþHQMD�
�EH]�WHþDMQLK�UD]OLND���7X�VX�MRã�REXKYDüHQL�L�SURL]YRGL�SUHX]HWL�RG�SURL]YR DþD�WH�
UREH�X�NRQVLJQDFLML�L�NRPLVLRQX��
�
� 1D�WHPHOMX�QDYHGHQLK�ELODQþQLK�SR]LFLMD�X�RNYLUX�JODYQLK�VNXSLQD�REUWQLK�
VUHGVWDYD� RGUH HQLK� =DNRQRP� PRåH� VH� ODNR� ]DNOMXþLWL� GD� VX� WX� VDGUåDQH� L�
SR]LFLMH�ELODQFH�NRMH�VH�RGQRVH�QD�GXJRURþQR�YH]DQD�SRVORYQD�VUHGVWYD��7R� MH�
VNXSLQD��³'XJRURþQL�SODVPDQL´��7DNR�MH�XRELþDMHQD�HNRQRPVND�NDWHJRULMD�REUWQD�
VUHGVWYD�SURãLUHQD��ãWR�LPD�]D�SRVOMHGLFX�L]PH X�RVWDORJ�L�XPDQMHQMH�NRHILFLMHQWD�
REUWDQMD� NDR� SRND]DWHOMD� HILNDVQRVWL� NRULãWHQMD� REUWQLK� VUHGVWDYD�� R� þHPX� üH�
NDVQLMH�MRã�ELWL�ULMHþL��8�VYDNRP�VOXþDMX��RYGMH�MH�GRVOMHGQR�SULPLMHQMHQD��RGUHGED��
GD�VX�REUWQD�VUHGVWYD�NRMD�QLVX�RVQRYQD�� �3ROD]HüL�RG�PDORSULMH�QDYHGHQLK�
JODYQLK� VNXSLQD� SRVORYQLK� VUHGVWDYD� X� ELODQFL� VWDQMD�� ,�� � QRYþDQD� VUHGVWYD� L�
VUHGVWYD�X�REUDþXQX���,,��]DOLKH�L�,,,��SODVPDQL�L]�SRVORYQLK�VUHGVWDYD�X�FLMHORVWL�VX�
XNOMXþHQL� X� REUWQD� VUHGVWYD�� 7X� VX� L� GXJRURþQR� RURþHQD� VUHGVWYD�� SODVPDQL� X�
GXJRURþQH�YULMHGQRVQH�SDSLUH�LWG��
�
� .DGD� MH� ULMHþ� R� GXJRURþQLP� SODVPDQLPD� RþLWR� MH� GD� VH� WX� UDGL� R�
VUHGVWYLPD� ]D� NRMD� VH� QH�PRåH� ND]DWL� � QLWL� GD� VX� RVQRYQD� QLWL� REUWQD�� 8�
SLWDQMX�MH�SRVHEQD�VNXSLQD�SRVORYQLK�VUHGVWDYD��QDVWDOD�NDR�SRVOMHGLFD�þLQMHQLFH�
GD� VX� SULYUHGQH� RUJDQL]DFLMH� VDPRVWDOQH� QD� SRGUXþMX� FMHORNXSQRJ� SRVORYQRJ�
SURFHVD�� GD� QHSRVUHGQR� XSRWUHEOMDYDMX� � YHOLNL� GLR� DNXPXODFLMH� NRMX� VWYDUDMX� L�
XODåX�MH�X�GUXãWYHQH�L�SRVORYQH�SRGXKYDWH�WH�GD�VH�L�VDPH�PRJX�EDYLWL�NUHGLWQLP�
SRVORYLPD�X�VNORSX�SULYUHGQH�GMHODWQRVWL�NRMX�REDYOMDMX��Sredstva što ih po toj 
RVQRYL� XODåX� �D� NDVQLMH� LP� VH� YUDüDMX�� QH� PRJX� VH� � VPDWUDWL� REUWQLP�
VUHGVWYLPD�QDSURVWR�L]�UD]ORJD�ãWR�VX�L]DãOD�L]�WHNXüHJ�SRVORYQRJ�SURFHVD��
�
�
����)$.725,�2�.2-,0$�29,6,�9(/,ý,1$�3275(%$�
�����=$�2%571,0�65('679,0$�
�
������%URMQL� IDNWRUL� XWMHþX� QD� YHOLþLQX� SRWUHED� � SRGX]HüD� ]D� REUWQLP� VUHGVWYLPD��
7DNR�QSU�� â�%DELü navodi ove faktore: “1) vrijednost planirane godišnje 
NROLþLQH�SURL]YRGD��RGQRVQR�XVOXJD�����QDþLQ� L�YULMHPH� �XODJDQMD�VUHGVWDYD� L�
rada u tehnološki proces�SURL]YRGQMH�L�WUDMDQMH�WRJ�SURFHVD�����XYMHWL�X]�NRMH�VH�
vrši� QDEDYOMDQMH� SRWUHEQLK� VLURYLQD� L� GUXJRJ� PDWHULMDOD� NDR� L� SODüDQMH��
GREDYOMDþLPD�����XYMHWL�X]�NRMH�VH�QDEDYOMDMX��L�SODüDMX�GREDYOMDþLPD�SRWUHEQD�
HQHUJLMD� L� NRULãWHQMH� WX H�XVOXJH�����EURM�SRWUHEQLK� UDGQLND� �� L]QRVL�NRML� LP�VH�
LVSODüXMX� NDR� SODüH� L� URNRYL� ]D� YUãHQMH� WLK� LVSODWD�� ��� vrijeme skladištenja 
SURL]YRGD�� ��� XYMHWL� X]� NRMH� VH� vrši prodaja proizvoda � L� QDSODüLYDQMH�
SRWUDåLYDQMD�RG�SURGDMH� L� � HYHQWXDOQLK�GUXJLK�SRWUDåLYDQMD�� ��� URNRYL� ]D� Yršenje 
DPRUWL]DFLRQLK�L]GYDMDQMD�L�YHOLþLQD�WLK�L]GYDMDQMD�����URNRYL�]D�SODüDQMH�GRSULQRVD�
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i 10) rokovi za vršenje izdvajanja drugim korisnicima raspodjele“.
½KÀ � 2VLP�

navedenih faktora  mogli bi se navesti npr. i uvjeti uz koje se vrši manipulacija 
QRYþDQLP� VUHGVWYLPD� L� YULMHGQRVQLP� SDSLULPD� �� SRWUHEQR� YULMHPH�GD� VH� YODVQLN�
åLUR�UDþXQD�REDYLMHVWL�R�SULOLYX�VUHGVWDYD��SRWUHEQR��YULMHPH�GD�VH�L]YUãL�LVSODWD�VD�
åLUR�UDþXQD� �� XGDOMHQRVW� SULYUHGQH� RUJDQL]DFLMH� RG� EDQNH� L� X� YH]L� V� WLPH� VXPD�
JRWRYLQH� NRMX� WUHED� GUåDWL� X� EODJDMQL�� YULMHPH� NRMH� MH� SRWUHEQR� ]D� SURGDMX�
YULMHGQRVQLK�SDSLUD�LWG���RGQRV�L]PH X�XQDSULMHG�SODüHQLK�L]QRV�QD�LPH�WURãNRYD�
�W]Y�� DNWLYQD� YUHPHQVND� UD]JUDQLþHQMD�� L� REUDþXQDQLK� WURãNRYD� �W]Y�� DNWLYQD�
YUHPHQVND� UD]JUDQLþHQMD�� L� REUDþXQDQLK� WURãNRYD� �� W]Y�� SDVLYQD� YUHPHQVND�
UD]JUDQLþHQMD��� NYDOLWHWD� UHSURGXNFLMH� �RGQRV� L]PH X� YULMHGQRVWL� � L]OD]QRJ� L�
XOD]QRJ� WRND� UHSURGXNFLMH��� LWG�� �0H XWLP�� XWMHFDM� RYLK� SRVOMHGQMLK� IDNWRUD� QD�
SRWUHEX� ]D� REUWQLP� VUHGVWYLPD� RELþQR� MH� ]QDWQR� PDQML� RG� RQLK� ãWR� LK� QDYRGL�
â�%DELü��

�
,� GUXJL� DXWRUL� QDYRGH� � IDNWRUH� ãWR� XWMHþX� QD� SRWUHEX� SULYUHGQH�

RUJDQL]DFLMH�]D�REUWQLP�VUHGVWYLPD��'��-RYDQRYLü� � LVWLþH�GD�QD�YLVLQX�QRUPDOQR�
SRWUHEQLK� � REUWQLK� VUHGVWDYD� XWMHþX� RYL� IDNWRUL�� ³� IL]LþNL� REXMDP� � SRVORYDQMD��
WUDMDQMH� SULYUHGQRJ� FLNOXVD�� YLVLQD� QHRSKRGQLK� ]DOLKD� �PDWHULMDOD��
nedovršene proizvodnje ,gotovih proizvoda i sl. ) NYDOLWDWLYQL� L]QRV� � FHQH�
koštanja  SURPHQD��NDSDFLWHWD�X�SUHGX]HüX� L�VOXþDMQD�SURPHQD�IL]LþNRJ�RELPD�
SRVORYDQMD� ���3RUHG�QDYHGHQLK� IDNWRUD�GROD]H�X�RE]LU� L�SRWUDåLYDQMD�RG�NXSDFD� L�
REDYH]H� SUHPD� GREDYOMDþLPD� ³� ½+½ � =�9DMQHU� X� IDNWRUH� NRML� RGUH XMX� SRWUHEQD��
obrtna sredstva ubraja: “1) vrstu i obujam proizvodnje, 2) uvjete snabdijevanja 
SRGX]HüD� PDWHULMDORP� �NRML� RYLVH� R� WUåLãWX� QDEDYH�� QDEDYQLP� GLVSR]LFLMDPD��
XYMHWLPD� X� VHNWRUX� WUDQVSRUWD� L� NRPXQLNDFLMD�� � LQGXVWULMVNRM� JUDQL�� XYMHWLPD�
SURL]YRGQMH�� WUåLãWX�SURGDMH��SURGDMQRM�GLVSR]LFLML� L�VO�������GLQDPLNX�SURL]YRGQMH� L�
trajanje proizvodnih ciklusa i 4) uvjete i brzinu realizacije “.

½ [ ���
�

����������8�YH]L�V�IDNWRULPD�NRML�XWMHþX�QD�SRWUHEX�SULYUHGQH�RUJDQL]DFLMH�]D�REUWQLP��
VUHGVWYLPD� QDYRGLPR� L� PLãOMHQMH� (�/�0LWHOMPDQD�� 5D]PDWUDMXüL� NDUDNWHULVWLNH�
RUJDQL]DFLMH� L� NUXåQRJD� NUHWDQMD� YULMHGQRVWL� REUWQLK� VUHGVWDYD� X� UD]OLþLWLP��
JUDQDPD� LQGXVWULMH�� RQ� VPDWUD� GD� VX� YDåQLML� IDNWRUL� NRML� XWMHþX� QD� REXMDP��
VWUXNWXUX� L� EU]LQX� NUXåHQMD� �REUWDQMD�� REUWQLK� VUHGVWDYD� LQGXVWULMVNLK� SRGX]HüD�
RYL���

•� REXMDP�SURL]YRGQH�GMHODWQRVWL�SRGX]HüD�� ukupna suma troškova    
SURL]YRGQMH�

•� struktura troškova proizvodnje � udio svih materijalnih troškova i��
SODüD�X�FLMHQL�NRãWDQMD�SURL]YRGQMH�

•� NDUDNWHU�SURL]YRGQMH�L�WHKQRORJLMH�SURL]YRGQRJ�SURFHVD���SRMHGLQDþQD����
PDORVHULMVND��NUXSQRVHULMVND��ODQþDQD�L�PDVRYQD�SURL]YRGQMD��NROLþLQD�
SRQRYQLK� SUHUDGD� X� SURL]YRGQML� �NROLþLQD� SUHOD]D� � SURL]YRGQMH� L]�
MHGQRJ� X� GUugi stadij gotovosti prema stupnju  dovršenosti); 
SHULRGLþQRVW�SRWURãQMH�VLURYLQD�L�PDWHULMDOD�X�SURL]YRGQML��

�������������������������������������������������Á Â � w ��e#a#n s�y�^Ni_�hJj�g�r�_�d_#�-n rj���_�h�j�m�g#s�e�y_#��w ��n c.w f�c b w v:ºov�wÁKÁ ®;w ©_ie�d_i�n s�yÃ�a#b c de�f�b g�h�f�c ie%�#b n i�b g�h�d�n �X_�b t#e�d�n me���n q eJwÁ zN} w Ä9e:q d�g�b y � n de�d��n q f�r�_%��_�f�l _ie�d+q g,y�n m�h,w�¢�_�l q _#�#b n i�b g�h�d�n�de#rl e�h�d�n+mei_�h,y } e�t�b g�aJv���¹���y�f�c b w����» ��«
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•� XNXSQR�WUDMDQMH�SURL]YRGQRJ�FLNOXVD�L�SRVWXSQRVW�SRYHüDQMD�WURãNRYD�
X�SURFHVX�SURL]YRGQMH�

•� VWXSDQM� NRRSHUDFLMH� SURL]YRGQH� GMHODWQRVWL� SRGX]HüD� L� ]DYLVQRVW� RG�
GUXJLK�SRGX]HüD�L�JUDQD�

•� RUJDQL]DFLMD� PDWHULMDOQR�WHKQLþNRJ� VQDEGLMHYDQMD� SRGX]HüD��
XGDOMHQRVW� RG� VLURYLQVNLK� L� HQHUJHQWVNLK� L]YRUD�� EURM� GREDYOMDþD� L�
SRGX]HüD� � NRRSHUDQDWD�� QDþLQ� WUDQVSRUWD�� � YHOLþLQD� LVSRUXND��
QRPHQNODWXUD� SRWUHEQLK� � VLURYLQD�RVQRYQLK� L� SRPRüQLK� PDWHULMDOD��
JRULYD� L� GUXJLK� PDWHULMDOD� WHKQLþNRJ� VQDEGLMHYDQMD�� XYMHWL� � QMLKRYD�
þXYDQMD�X�VNODGLãWLPD�SRGX]HüD�L�SUHGDMH�X�SUHUDGX��

•� QRPHQNODWXUD�JRWRYLK�SURL]YRGD��UHGRVOLMHG� L�XYMHWL�QMLKRYD�VRUWLUDQMD��
SDNRYDQMD� L� RWSUHPH� �åHOMH]QLþNLP� NRPSR]LFLMDPD�� ]DVHEQLP�
vagonima, manjim partijama, poštanskim pošiljkama i dr.)�

•� RUJDQL]DFLMD� SURGDMH� JRWRYLK� SURL]YRGD� L� NDQDOL]LUDQMH� LVSRUXNH��
�QHSRVUHGQR�SRWURãDþLPD�LOL�SXWHP�WUåLãWD��VQDEGMHYDþNH�LOL�WUJRYLQVNH�
RUJDQL]DFLMH�QD�YHOLNR��

•� QDþLQ� NRODQMD� GRNXPHQDWD� L� REUDþXQD� V� GREDYOMDþLPD�� NXSFLPD� L�
QDUXþLRFLPD´� ½ \ ��

�
� %RQQHZLOOH��'HZH\�L�.HOO\��UD]PDWUDMXüL�IDNWRUH�R�NRMLPD�RYLVL�SRWUHED�]D��
REUWQLP� NDSLWDORP�� LVWLþX� GD� X� VYDNRP� SRVORYDQMX� WUHED� SRVWRMDWL� GRYROMDQ�
VXYLãDN�WHNXüH�DNWLYH�QDG�WHNXüLP��REDYH]DPD�GD�EL�VH�RVLJXUDOR�SUDYRYUHPHQR�
SODüDQMH� GRVSMHOLK� UDþXQD�� 1DNRQ� ãWR� XND]XMH� QD� D� RSüHSR]QDWX� þLQMHQLFX� GD�
SRWUHEH�SRGX]HüD�]D�REUWQLP�NDSLWDORP�YDULUDMX�L]�PMHVHFD�X�PMHVHF�L�L]�JRGLQH�
X�JRGLQX��RQL�QDYRGH�RYH�IDNWRUH�R�NRMLPD�WUHED�YRGLWL�UDþXQD�SULOLNRP�XWYU LYDQMD�
YHOLþLQH�SRWUHED������RSüL�WLS�SRVORYDQMD������REUW�SRWUDåLYDQMD������REUW�]DOLKD������
RGQRV� XYMHWD� QDEDYH� L� SURGDMH�� ���� VH]RQVNH� YDULMDFLMH� X� SRVORYDQMX�� ����
QRUPDOQX�VWRSX�SRYHüDQMD�REXMPD�SRVORYDQMD��L�����YH]H�V�EDQNDPD�� ½ � ��
�
� 0RJOL� ELVPR�QDYHVWL�PLãOMHQMD� L� GUXJLK�DXWRUD�R� IDNWRULPD�ãWR�XWMHþX�QD��
YHOLþLQX� SRWUHED� SRGX]HüD� ]D� REUWQLP� � VUHGVWYLPD� � ½ � � 0H XWLP�� � YHü� VH� X� L�
QDYHGHQD�PLãOMHQMD�GRYROMQD�GD�EL�VH�LOXVWULUDOD�QMLKRYD��EURMQRVW��5D]OLþLWL�DXWRUL�
L]YUãLOL� VX� QHãWR� GUXJDþLMH� VLVWHPDWL]DFLMH� WLK� IDNWRUD�� Ono  što je pri tom 

�������������������������������������������������Á �
 E.Miteljman, Finansirovanie i kreditovanie promyšljennosti, izd. “Finansy”, Moskva  1994, str. 118

»v�v���wÁ � ��_�d�d�g¨|n l l gJ¦;w ©#w y�®?g¨;g�  ² w ¶#we�d�h µ g�l l  �¡%w ¦kyÃXb t#e�d�n m�n d�t%e�d�h � n de�d��n d�t-a#j�f�n d�g�f�f#y_#��w��n c.y ��w ºov�ª�yÁ ¬
 Na primjer, W.N. Chambeerlain piše da  je planirani iznos obrtnog kapitala 

» t#_c _i�n de�y���_c b eu�n ie�d+q e_�h�h�j�u�d�n r�e�n|me�l n ��g�»D_#��s�g�d�n c _Aj�mei�n f�d_�f�c n�_�hA�#b g�h�i�n h�n i_�t�d�n i_�e���_�f�l _ie�d+q e���_�h�j�m�g#s�e�w µ e#r�_�#b _m�i_�h�d+q eFn�#b _�h#e:q e)b e�f�c j#y�h#_#�#j�d�f�r�e
� n de�d��n q f�r�e�f�b g�h�f�c ie%f�j%��_c b g�a#de%h#eJa#n�f�g%� _�b �-n b e�_)d�n i_
me�l n �er�_:q n�_�h�t#_ie�b eG��_i�g#s�e�d_#�E��_�f�l _ie�d+q j-h#eGa#n�f�gÅ��_�h�b ue�_Ji�n ��n�d�n i_G��_c b eu�n ie�d+q e)_�h)h�j�u�d�n r�eGnh#eFa#nf�g_�h�b ue�_)t#_c _i�n f�rn�fe�l h#_Fr�_:q n�_�h�t#_ie�b eF��_i�g#s�e�d_:q�e#rOc n i�d_�f�c n � °?��g � n b �J¯�¡
n ��b _�» g#��_�d_#�-n �J¢?l e�d�d�n d�tFe�d�h£S�:c n _�d��Ky�¡X�
ÆXb e�¨�¦Sn l l ��_�_#r�yov�����º,y ��w º#«�ª��Kw ©e�d�r�_i�n s-de#a#b e:q eJ_i�g-� e#rOc _�b gFr�_:q n�j�c q g#p�jJde%i�g�l n p�n d�j%��_c b g�a�e��_�h�j�m�g#s�e>m:£Ç_#a#b c d�n �Èf�b g�h�f�c i�n �
e���_#a#j+q e#�Jy7e�f_�b c n �
e�dÅnFi�b n q g�h�d_�f�cW�#b _�n m�i_�h�d+q g,É7r�e�b e#rOc g�b n f�c n r:g�#b _�n m�i_�h�d+q g � h�j�u�n d�j�c b e:q e�d+q e�c g���d_�l _���r�_�t)�#b _���g�fe�yc n �-�#b _�n m�i_�h�d+q g��Ky�_�b t#e�d�n me���n _�d_�».�#b _�n m�i_�h�d�gJ_#a#l n r:g��_�h�j�m�g#s�e�y���_�f�g�a#deVg�r�_�d_#��f�r�eÊ_#a#n l q g�u+q e���_:q g�h�n d�n �<t�b j���e���_�h�j�m�g#s�eV»J_�h�d_�f�d_Wt�b e�de��#b n i�b g�h�g,Éj�i�g�q g�c gDf�de#ah�n q g�ie�d+q eËf�n b _i�n de#�
e6n��
ec g�b n q e�l _#�JÉNj�i+q g�c g6�#l e�f��
e�deD�#b _m�i�g�h�g�d�g6b _#ag,É�j�i+q g�c g6de#�#l ec g�#b _�h#e�d�gWb _#ag<n?de�p�n d�j��#l ec gk_#a�ei�g�m�dek�#b g��
e7h�b j���c i�g�d_:qSme:q g�h�d�n ��n � Ã�a#b c de7f�b g�h�f�c ie=j7��_�f�l _ie�d+q j��_�h�j�m�g#s�e�y�f�c b w�º�º��Ky n c h,w w



�

)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW� ���
�

]DMHGQLþNR� MHVW� WR� GD� VH� XWMHFDM� VYLK� WLK� IDNWRUD� QD� YHOLþLQX� L� VWUXNWXUX�
REUWQLK�VUHGVWDYD�VYRGL�QD�GYD�ELWQD���
�
� D�� REXMDP� � YULMHGQRVQRJ� XODJDQMD� � �X� XNXSQRP� L]QRVX� L� SR� VYLP�
ID]DPD�L�SRGID]DPD�SURFHVD�REUWD�YULMHGQRVWL�REUWQLK�VUHGVWDYD��L�

E�� GXåLQD� WUDMDQMD� NUXåQRJ� NUHWDQMD� � XNXSQLK� REUWQLK� VUHGVWDYD��
RGQRVQR� WUDMDQMD� � REUWD� SR� ID]DPD� L� SRGID]DPD�NUXåQRJ� WRND�� ãWR� VH� L]UDåDYD�
EURMHP�GDQD�LOL�NRHILFLMHQWRP�REUWDMD�� 3RND]DWHOM� SRG� D�� 0LWHOMPDQ� QD]LYD�
NYDQWLWDWLYQLP� D� SRND]DWHOM� SRG� E�� NYDOLWDWLYQLP��'XåH� YULMHPH� REUWDMD� L� YHüL�
YULMHGQRVQL� REXMDP� XODJDQMD� SRYHüDYDMX� SRWUHEX� ]D� REUWQLP� VUHGVWYLPD� L�
REUDWQR��
�
�
����'(),1,&,-$�237,0$/1(�9(/,ý,1(�,�6758.785(�
�����2%571,+�65('67$9$�
�
� 3RG� RSWLPXPRP� VH�� VDVYLP� RSüHQLWR uzevši, razumijeva nešto što je 
najpovoljnije, što najviše odgovara (ODW�� RSWLPXV�  � QDMEROML). Pokušamo li to 
SULPLMHQLWL�QD��HNRQRPLNX�WDGD�VH�PRåH�UHüL��GD�VH�RSWLPXP�RVWYDUXMH�NDGD�
VH�SRVWLåH�QDMSRYROMQLML�RGQRV�L]PH X�UH]XOWDWD�XODJDQMD�L�VDPLK�XODJDQMD�X�
SURFHVH��GMHODWQRVWL��SRVORYH���RGQRVQR�L]PH X�³NRULVWL�L�³åUWDYD´��.DGD�VX�X�
SLWDQMX� REUWQD� � VUHGVWYD�� RQGD� üH� VH� RSWLPXP� RVWYDULWL� NDG� VH� V� � QHNLP�
PLQLPXPRP�DQJDåLUDQLK�REUWQLK�VUHGVWDYD�SRVWLJQX�PDNVLPDOQL� UH]XOWDWL��
3UL�WRPH�WUHED�LPDWL�QD�XPX�PLVDR��NRMX�X�YH]L�V�RSWLPXPRP�QDYRGL�'DGDMDQ�GD�
se “optimalnim naziva tako rješenje koje je u danim privrednim uvjetima najbolje, 
tj. najefiakasnije”.

½ � �,]PMHQRP�XYMHWD�SULYUH LYDQMD�PLMHQMDMX�VH�NULWHULML�L�HOHPHQWL�
RSWLPDOL]DFLMH��SD��SUHPD�WRPH��L�VDP�RSWLPXP��
�
� 1DYHGHQH� JODYQH� VNXSLQH� L� SRGVNXSLQH� REUWQLK� VUHGVWDYD�� GLQDPLND��
SRVORYDQMD� �RSLVDQ� � NUHWDQMHP� � REUWQLK� VUHGVWDYD� SR� ID]DPD� L� SRGID]DPD�
SURFHVD� � UHSURGXNFLMH�� L� SRVWRMDQMH� YHOLNRJ� EURMD� IDNWRUD� R� NRMLP� RYLVL� YHOLþLQD�
SRWUHED��XND]XMX�QD�WR�GD�MH�Weško dati odgovor na pitanje kolika i kakva obrtna 
VUHGVWYD�WUHED��QHNR�SRGX]HüH��7R�WLP�YLãH�NDG�VH�LPD�QD�XPX�þLQMHQLFD�GD�VH�X�
RNYLUX� VYDNH� VNXSLQH� L� SRGVNXSLQH� REUWQLK� VUHGVWDYD� SRMDYOMXMH� þLWDY� QL]�
SRMHGLQDþQLK�YUVWD��QSU��VDPR�X�RNYLUX��SRGVNXSLQH�³�zalihe sirovina i materijala “  
PRåH� VH� X� SRGX]HüX� QDOD]LWL� L� SR� QHNROLNR� GHVHWDND� WLVXüD� YUVWD�PDWHULMDOD� ���
0H XWLP�� VD� VLJXUQRãüX� VH� PRåH� WYUGLWL� � GD� üH� VYDNRP� SRGX]HüX� X� VYDNRP�
PRPHQWX� QDMYLãH� RGJRYDUDWL� VDPR� MHGQD� RG� EURMQLK� � NRPELQDFLMD� YHOLþLQH� L�
VWUXNWXUH�REUWQLK�VUHGVWDYD��'UXJLP�ULMHþLPD��SRGX]HüX��³;´�QDMYLãH�üH�RGJRYDUDWL�
da u nekom momentu “T” ima na zalihi materijale m ½ � �P [ �P \ ���P Ì � X� NROLþLQDP�
T ½ �T [ �T \ ����T Ì SR� FLMQDPD� � F ½ �F [ �F \ ����F Ì � �� ]DWLP�� G� X� SURFHVX� SURL]YRGQMH� LPD�
XORåHQD� REUWQD� VUHGVWYD� X� SURL]YRGQMX� SURL]YRGD� � S ½ �S [ �S \ �� ���S Ì � X� NROLþLQDPD�
T ½ �T [ �T \�Í Í ÍT Ì  po troškovima t ½ÏÎ W [ �W \ �����W Ì �LWG��$NR�SRGX]HüH��LPD�REUWQD�VUHGVWYD��L�SR�
NROLþLQDPD� L�SR�FLMHQDPD��XORåHQD�VDPR�X�RQLP�ID]DPD��NUXåQRJ�NUHWDQMD�NRMH�
�������������������������������������������������Á ±

 Dadajan V.S., Optimum v ekonomike , izd. “Znanie”, Moskva, 1966, str.3
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joj s obzirom na dani moment najvišH� RGJRYDUDMX�� PRüL� üH� VH� UHüL� GD� LPD�
RSWLPDOQX�NRPELQDFLMX�YHOLþLQH�L�VWUXNWXUH�REUWQLK�VUHGVWDYD��
�
�
���������,=%25�.5,7(5,-$��237,0$/,=$&,-(��
�
�������0RJXüL�NULWHULML�RSWLPDOL]DFLMH�
�
� 3UYL� �SUREOHP�NRML�RSüHQLWR�X�YH]L��V�L]QDODåHQMHP�RSWLPXPD�WUHED�
riješLWL��MHVW�L]ERU�SUHGPHWD�L�NULWHULMD�RSWLPDOL]DFLMH��2YLVQR��R�VYUVL�]D�NRMX�VH�
RSWLPXP�XWYU XMH��NDR� L�XYMHWLPD�X�NRMLPD�VH�XWYU XMH��PRJX�VH�L]DEUDWL�UD]OLþLWL�
SUHGPHWL�L�NULWHULML�RSWLPDOL]DFLMH��7DNR�VH��QSU���]D�SUHGPHW�PRåH�X]HWL�NROLþLQVNL�
RSVHJ�SURL]YRGQMH��RGQVQR��]D�NULWHULMH�RSWLPDOL]DFLMH��PLQLPDOL]DFLMH��NROLþLQVNRJ�
XWURãND� IDNWRUD� SURL]YRGQMH��PDNVLPDOL]DFLMD� � SURL]YRGQLK� NROLþLQD�� ]DWLP� VH� ]D�
SUHGPHW� � RSWLPDOL]DFLMH� PRåH� X]HWL� YULMHGQRVW� SURL]YRGQMH�� D� ]D� NULWHULMH�
minimalizacije troškova, maNVLPDOL]DFLMD�SULKRGD�LWG��
�� .DGD� MH� X� SLWDQMX� L]QDODåHQMH� � RSWLPDOQH� YHOLþLQH� � L� VWUXNWXUH� REUWQLK�
sredstava,  onda ima najviše opravdanja da se za SUHGPHW� RSWLPDOL]DFLMH�
X]PX� REUWQD� VUHGVWYD� X� VYLP� ID]DPD� NUXåQRJ� WRND�� D� ]D� � NULWHULM��
PDNVLPDOL]DFLMD�ILQDQFLMVNRJ�UH]XOWDWD��)LQDQFLMVNL�UH]XOWDW��QDLPH��SUHGVWDYOMD�
UD]OLNX�L]PH X�XNXSQR�RVWYDUHQLK�SULKRGD��³NRULVWL´��L�XNXSQLK�UDVKRGD��³åUWDYD´��
QDVWDOLK� SULOLNRP�REDYOMDQMD� SRVORYQRJ�SURFHVD� X� RGUH HQRP� UD]GREOMX��%XGXüL�
GD�DQJDåLUDQMH�REUWQLK�VUHGVWDYD�NDo i raspolaganje njima izaziva troškove, to se 
QHSRWUHEQR� DQJDåLUDQD� REUWQD� VUHGVWYD� QHSRYROMQR� RGUDåDYDMX� X� ILQDQFLMVNRP�
UH]XOWDWX�� 1HGRYROMQR� VH� X� ILQDQFLMVNRP� UH]XOWDWX� PRåH� RGUD]LWL� L� QHGRYROMQR�
DQJDåLUDQMH�REUWQLK�VUHGVWDYD��MHU�VH�QH�RVWYDUXMX�PRJXüL�SULKRGL��
�
� �
�������0DWHPDWLþND��IRUPXODFLMD�WHRUHWVNRJ�PRGHOD�
���������RSWLPDOQH�YHOLþLQH�L�VWUXNWXUH�REUWQLK�VUHGVWDYD�
�����������
� � $NR� XNXSQR� UDVSRORåLYD� VUHGVWYD� R]QDþLPR� VD� 5�� D�
SRWUHEQD� REUWQD� VUHGVWYD� VD� 3�� RQGD� VH� X� VYUKX� RSWLPDOL]DFLMH� YHOLþLQH� L�
VWUXNWXUH� REUWQLK� VUHGVWDYD� � SRVWDYOMD� ]DKWMHY� GD� MH� � X� LVWRP� � YUHPHQVNRP�
UD]GREOMX��
�
� � � � 5�� ��3� � � � ���������������
�
SUL�þHPX�UDVSRORåLYD�REUWQD�VUHGVWYD�WUHED�SULODJRGLWL�SRWUHEDPD��
�
� 8GRYROMHQMHP� WRP� ]DKWMHYX�� D� X]� SUHWSRVWDYNX� GD� VX� SRWUHEQD� REUWQD�
VUHGVWYD��XWYU HQD�SUHPD�NULWHULMX�QDMSRYROMQLMHJ�XWMHFDMD�QD��GRKRGDN�PRJDR�EL�
ELWL�RVWYDUHQ�RSWLPXP��0H XWLP�� �RVLP�LVSXQMHQMD�]DKWLMHYD�������SRWUHEQR�MH�GD�
VX� UDVSRORåLYD� � REUWQD� VUHGVWYD� MHGQDND� SRWUHEQLP� SR� VYLP� YUVWDPD��
podskupinama i skupinama. Štoviše��SRVWDYOMD�VH�]DKWMHY��L�]D��L]MHGQDþDYDQMHP�
IDNWRUD�NRML�þLQH�YULMHGQRVW�VYDNH�YUVWH�REUWQLK�VUHGVWDYD��UDVSRORåLYLK�L�SRWUHEQLK��
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�SODQLUDQLK��NROLþLQD� WH�VWYDUQLK� L�SODQLUDQLK�FLMHQD��7R�YDåL�]D�PDWHULMDOQH�REOLNH�
REUWQLK�VUHGVWDYD��.RG�W]Y��QHPDWHULMDOQLK�REOLND�WDM�VH�]DKWMHY�UHGXFLUD�VDPR�QD�
vrijednosni izraz. Naprosto iz  razloga što u nematerijalnim skupinama  obrtnih 
VUHGVWDYD� � �QRYþDQD�VUHGVWYD� L� VXURJDWL� QRYFD� WH�SRWUDåLYDQMD�� NROLþLQH� L� FLMHQH�
QHPDMX� YHüH� SUDNWLþQR� ]QDþHQMH�� 5D]PRWULPR� WH� ]DKWMHYH� SR� VYLP� VNXSLQDPD�
SROD]HüL�RG�SUHWKRGQR�L]YUãHQRJ�UD]YUVWDYDQMD��REUWQLK�VUHGVWDYD���
�
��������=DOLKD�VLURYLQD�L�PDWHULMDOD�
�� $NR�UDVSRORåLYX�NROLþLQX�SUYH�SR�UHGX�YUVWH��PDWHULMDOD��R]QDþLPR�VD�� Ð T ½ �
�� D� SRWUHEQX� �� SODQLUDQX� �� NROLþLQX� WH� LVWH� YUVWH� PDWHULMDOD� VD� � Ð q ½́ � �� RQGD� VH�
SRVWDYOMD�]DKWMHY�GD�MH�����
� � � Ð T ½ �� �� Ð q ½́ � � � � ���������������
�
,VWL�]DKWMHY�SRVWDYOMD�VH�L�]D�GUXJX�SR�UHGX��YUVWX�PDWHULMDOD��WM��
�
� � ������������� Ð T [ �� �� Ð q [́ ��� �������������������������������������������������������
�
RGQRVQR�]D�YUVWX�PDWHULMDOD��SRVOMHGQMX�SR�UHGX��
�
� � � Ð T Ì �� � Ð q Ì́ � � � ����������������
�
� 2SüHQLWR� � VH� ]D� VYDNX� � �� L�WX� �� YUVWX� PDWHULMDOD� QD� ]DOLKL� SRVWDYOMD�
]DKWLMHYD�GD�MH��UDVSRORåLYD�NROLþLQD�MHGQDND�SRWUHEQRM��WM��
�
� � � Ð T Ñ � �� Ð q Ò́ � � �����������������������������������������
�
JGMH��³L´�R]QDþDYD�LVWX�YUVWX�PDWHULMDOD�X�QL]RYLPD�UDVSRORåLYLK�L�SRWUHEQLK�REUWQLK�
VUHGVWDYD��
� =DKWMHYL�SRVWDYOMHQL�]D�NROLþLQH�RGQRVH�VH�QD�DQDORJDQ�QDþLQ�L�QD�FLMHQH��
2]QDþLPR� OL� VWYDUQX� QDEDYQX� � FLMHQX� SUYH� SR� UHGX� YUVWH� PDWHULMDOD� VD� Ó F Ô �� D�
SODQLUDQX�FLMHQX�LVWH�YUVWH�PDWHULMDOD�V� Ó c Ố ���RQGD�VH�WUDåL�GD�MH��
�
� � � Ó F Ô �� � Ó c Ố �����������������������������������������������������������������
�
=D�PDWHULMDO�GUXJH�SR�UHGX��YUVWH�SRVWDYOMD�VH�LVWL�]DKWMHY��WM��
�
� � � Ó F Õ �� � Ó c Ṍ ����������������������������������������������������������������
�
� =DKWMHYL� SRVWDYOMHQL� X� SRJOHGX� FLMHQD� ]D� SR� UHGX� � SUYX� L� GUXJX� YUVWX�
PDWHULMDOD�SRVWDYOMDMX�VH�L�]D�VYH�RVWDOH�YUVWH�PDWHULMDOD��6WYDUQD�QDEDYQD�FLMHQD�
VYDNH�YUVWH�PDWHULMDOD�WUHEDOD�EL�ELWL�MHGQDND�SODQLUDQRM�FLMHQL��RGQRVQRJ�PDWHULMDO��
WM��
�
� � � Ó F Ö �� �� Ó c Ö́ ���������������������������������������������������������������
�
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JGMH� ³L´�R]QDþDYD� LVWX�YUVWX�PDWHULMDOD�X�QL]RYLPD�UDVSRORåLYLK�SRWUHEQLK�REUWQLK�
VUHGVWDYD��
�
� .DGD�VH� LVSXQH�]DKWMHYL� �� ������ � L� ��������� WDGD� �VH�VD�VLJXUQRãüX�PRåH�
WYUGLWL�GD� MH�RVWYDUHQD�RSWLPDOQD�NRPELQDFLMD�REUWQLK�VUHGVWDYD�X�VNXSLQL�]DOLKD�
PDWHULMDOD��7DGD�üH�QRYþDQD�VUHGVWYD�XORåHQD�X�VLURYLQH� L� GUXJH�PDWHULMDOH�ELWL�
RSWLPDOQD� �� QHüH� LK� ELWL� QLWL� QHGRYROMQR� QLWL� SUHNRPMHUQR� DQJDåLUDQLK�� 8� WRP�
VOXþDMX�PRüL�üHPR�QDSLVDWL� �]EURMQL� �RSWLPXP�]D�VNXSLQX�REUWQLK� �VUHGVWDYD�
“zaliha sirovina i materijala”:      �
� d d �������������������� � � Ó Ti �́ Ó & Ö � �� � Ó q í �́ Ó &´ × ������������������������������������������������Ø Ù�Ú Ø Ù�Ú
�
�
�������3URL]YRGQMD�X�WRNX�L�SROXSURL]YRGL�
�
� Zahtjevi postavljeni za skupinu “zaliha sirovina i  materijala” postavljaju 
VH� QD� DQDORJDQ� QDþLQ� L� ]D� RVWDOH� VNXSLQH� PDWHULMDOQLK� REUWQLK� VUHGVWDYD��
2]QDþLPR�OL�VWYDUQH�NROLþLQH�SURL]YRGQMH�X�WRNX�SR�YUVWDPD�VD�� Û T Ô �� Û T Õ ������ Û T Ü ��D�
SODQLUDQH� � �SRWUHEQH�� NROLþLQH� VD� Û q Ố �� Û q Ṍ � ���� Û q Ǘ �� SUHPGD� VH� WUDåL� � GD� MH�
UDVSRORåLYD�NROLþLQD�VYDNH�YUVWH�SURL]YRGQMH�MHGQDN�SRWUHEQRM�NROLþLQL��WM��
�
� � Û T Ö ��� �� Û C Ố Ý � ���������������������������������������������������������������
�
JGMH� ³L´� R]QDþDYD� LVWRYUVQX� SURL]YRGQMX� X� QL]RYLPD� UDVSRORåLYLK� L� SRWUHEQLK�
REUWQLK�VUHGVWDYD��
� $QDORJQL�]DKWMHYL�SRVWDYOMDMX�VH�L�X�SRJOHGX�FLMHQD��2]QDþLPR��OL�VWYDUQX�
MHGLQLþQX�FLMHQX�NRãWDQMD�SUYH�SR�UHGX�YUVWH�SURL]YRGQMH�VD�S& Ô ��GUXJH�VD�S& Õ ������
L� Q�WH� VD� S& Ü , a planirane cijene odnosnih vrsta sa pC Ố , ...pC Ǘ �� RQGD� VH�
SRVWDYOMD�]DKWMHY�GD�MH�VWYDUQD�MHGLQLþQD�FLMHQD��VYDNH�SRMHGLQH�YUVWH�SURL]YRGQMH�
MHGQDND�SODQLUDQRM�FLMHQL�RGQRVQH�YUVWH��WM�� �
�� � Û & Ö �� � Û C Ö́ ����������������������������������������������������������������������������
�
JGMH� � ³L´� R]QDþDYD� LVWRYUVQX� � QHGRYUãHQX�SURL]YRGQMX�X�QL]RYLPD� UDVSRORåLYLK� L�
SRWUHEQLK�REUWQLK�VUHGVWDYD��
�
� .DG��VH�LVSXQH�]DKWMHYL���������L����������RQGD�VH�VD�VLJXUQRãüX�PRåH�
WYUGLWL� �GD�VX� UDVSRORåLYD�REUWQD�VUHGVWYD�X�³SURL]YRGQML�X� WRNX´� MHGQDND�
SRWUHEQLP���SODQLUDQLP�����WM��
� Þ Þ
� � � Û T Ö �Ý� Û & Ö  �� � Û q Ö́ �Ý� Û C Ö́ � � ���������������������������������������Ø Ù�Ú Ø Ù�Ú
� 7DGD� MH� RVWYDUHQD� RSWLPDOQD� NRPELQDFLMD� REUWQLK� VUHGVWDYD� X� VNXSLQL��
“proizvodnja u toku i poluproizvodi”.�
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�������=DOLKD�JRWRYLK�SURL]YRGD�L�UREH�
�� .DGD�VH�]DKWMHYL�SRVWDYOMHQL�]D�]DOLKH�PDWHULMDOD�L�]D�SURL]YRGQMX�X�WRNX�
SRVWDYH� QD� DQDORJDQ� QDþLQ� L� ]D� ]DOLKH� JRWRYLK� SURL]YRGD� WH� QDNRQ� � ãWR� EXGX�
LVSLWDQL��PRüL�üH�VH�UHüL�GD� MH� L�NRG�WLK�]DOLKD�RVWYDUHQD�RSWLPDOQD�NRPELQDFLMD��
2]QDþLPR� OL� UDVSRORåLYH� NROLþLQH� ]DOLKD� JRWRYLK� SURL]YRGD� VD� � ß T Ô �� ß T Õ � ���� ß T Ü �� D�
SRWUHEQH��SODQLUDQH��
NROLþLQH�VD� ß q Ố ��� ß q Ṍ ����� ß q ǗOà  zatim , stvarne cijene koštanja gotovih proizvoda na 
]DOLKL�VD�� ß & Ô �� ß & Õ ����� ß & Ü ��D�SODQLUDQH�FLMHQH�VD� ß C Ố �� ß C Ṍ � ���� ß C Ǘ �� WDGD�üH�VH�SUL�
LVSXQMHQMX�VSRPHQXWRJ�]DKWLMHYD�PRüL�QDSLVDWL�GD�MH��
� Þ Þ
� � � ß Ti �́�� ß & Ö � �� � ß q í �́�� ß C Ö́ �����������������������������������������������������������Ø Ù�Ú Ø Ù�Ú
�
� 2EUWQD�VUHGVWYD�X�]DOLKL�JRWRYLK�SURL]YRGD�L�UREH�ELW�üH�X�VOXþDMHYLPD�
LVSXQMHQMD� ]DKWMHYD� �������� RSWLPDOQD� �� QHüH� LK� ELWL� QLWL� SUHYLãH� D� QL� SUHPDOR��
DQJDåLUDQLK��
�
�
��������3RWUDåLYDQMD�RG�GXåQLND�
�� 8YDåLPR� OL� PRGLILNDFLMX� X� SRJOHGX� � SRVWDYOMDQMD� ]DKWLMHYD� ]D�
QHPDWHULMDOQD� REUWQD� VUHGVWYD� L� VWYDUQD� SRWUDåLYDQMD� RG� GXåQLND� R]QDþLPR� VD��á H Ô �� � á H Õ ���� á e Ǘ � �D�SODQLUDQH��SRWUHEQH�� L]QRVH�REUWQLK�VUHGVWDYD�]D� WH�VYUKH�VD��á e Ố ��� á e Ṍ ����� á e Ǘ ��L�X�VOXþDMX�NDG�MH�L]QRV�VWYDUQR�DQJDåLUDQLK�REUWQLK�VUHGVWDYD�X�
VYDNRM� �� L�WRM�� YUVWL� MHGQDN� SRWUHEQRP�� PRüL� üH� VH� VD� VLJXUQRãüX� WYUGLWL� GD� MH�
RVWYDUHQ�RSWLPXP��WM��
� Þ Þ
� � � á H Ö � �� � á e Ö́ ��������������������������������������������������������������������������Ø Ù�Ú Ø Ù�Ú
�
��������1RYþDQD�REUWQD�VUHGVWYD�
�
� 1D� � DQDORJDQ� QDþLQ� QD� NRML� MH� SRVWDYOMHQ� ]DKWMHY� NRG� SRWUDåLYDQMD� RG�
NXSDFD�L�GUXJLK�GXåQLND�SRVWDYOMD�VH�]DKWMHY�L�NRG�QRYþDQLK�VUHGVWDYD��3UL�WRPH�
QRYDF� QD� åLUR�UDþXQX� SUHGVWDYOMD� MHGQX� YUVWX� QRYþDQLK� VUHGVWDYD�
�UDVSRORåLYL� â H ãÏä �D�SRWUHEQL�� â e´ ã ���QRYDF�X�EODJDMQL�GUXJX�YUVWX��UDVSRORåLYL� å H Õ ��
SRWUHEQL� å e Ṍ ��� YDOXWH� WUHüX� YUVWX� �UDVSRORåLYH� å H æ �� D� SRWUHEQH� å e ǽ �� LWG�� $NR� VH�
LVSXQH�WL�]DKWMHYL�L�UDVSRORåLYD�QRYþDQD�VUHGVWYD�SR�VYDNRM���L�WRM��YUVWL�L]MHGQDþH�
V� L]QRVLPD� �SRWUHEQLK�REUWQLK�VUHGVWDYD� ��PRüL�üH�VH� L�]D� WX�VNXSLQX�UHüL�GD� MH�
RVWYDUHQ�RSWLPXP��WM��
� Þ Þ
� � � å H Ö �� ��� � å e Ö́ ���������������������������������������������������������������Ø Ù�Ú Ø Ù�Ú
�
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�

��������2VWDOD�REUWQD�VUHGVWYD�
�
.RQDþQR� ]DKWMHY� ]D� MHGQDNRãüX� SRVWDYOMD� VH� L� NRG� VNXSLQH� ³RVWDOLK� REUWQLK�
sredstava” 

Ôèç �QD�DQDORJDQ�QDþLQ�QD�NRML�MH�SRVWDYOMHQ�]D�SRWUDåLYDQMD�RG�GXåQLND�L�
]D� QRYþDQD� VUHGVWYD�� $NR� � VWYDUQR� DQJDåLUDQD� REUWQD� VUHGVWYD� X� WRM� VNXSLQL�
R]QDþLPR�SR�YUVWDPD��VD�� é H Ô ������ é H ÜOê ��D�SRWUHEQD�REUWQD�VUHGVWYD��]D�WH�VYUKH�VD�
é e Ố �� � é e  ́ Õ ���� é e Ǘ ��L�NDGD��VH�DQJDåLUDQD�REUWQD�VUHGVWYD�VYDNRM�YUVWL�L]MHGQDþH�V�
SRWUHEQLP�VUHGVWYLPD��PRüL�üH�VH�QDSLVDWL�GD�MH��
�

� Þ Þ
� � � é H Ö �� ���� � é e Ö́ � ���������������������������������������������������Ø Ù�Ú Ø Ù�Ú

�
JGMH��³L´�R]QDþDYD�LVWX�YUVWX�UDVSRORåLYLK�L�SRWUHEQLK�REUWQLK�VUHGVWDYD�X�

skupini  “ostala obrtna sredstva”.�
�
�

��������6LQWHWL]LUDQL�XNXSQL�RSWLPXP�
�
� 8]� SUHWSRVWDYNX� GD� VX� LVSXQMHQL� � ]DKWMHYL� SRVWDYOMHQL� X� SRJOHGX�
L]MHGQDþHQRVWL� �YULMHGQRVWL� UDVSRORåLYLK�V�SRWUHEQLP�REUWQLP�VUHGVWYLPD�SR�VYLP�
YUVWDPD�L�VNXSLQDPD��D�NRG�PDWHULMDOQLK��REOLND�L�L]PH X�UDVSRORåLYLK�L�SRWUHEQLK�
NROLþLQD� WH� VWYDUQLK� L� SODQLUDQLK� FLMHQD�� YDåLW� üH� IRUPXOH� �� ������� ����������������
���������������L���������7DGD�VH�PRåH�QDSLVDWL�GD�MH��
� Þ Þ Þ Þ Þ Þ
� � Ó T Ö ��� Ó F Ö ��� �� Û T Ö ���� Û & Ö ���� �� ß T Ö ��� ß & Ö ���� �� á H Ö ��� � å H Ö ��� � é H Ö � �Ø Ù�Ú Ø Ù�Ú Ø Ù�Ú Ø Ù�Ú Ø Ù�Ú Ø Ù�Ú
� Þ Þ Þ Þ Þ Þ

� Ó q Ö́ ��� Ó c Ö́ ��� � Û q Ö́ ��� Û C Ö́ ���� � ß q Ö́ ��� ß C Ö́ ���� á e Ö́ ��� � å e Ö́ ����� � é e Ö́ ��Ø Ù�Ú Ø Ù�Ú Ø Ù�Ú Ø Ù�Ú Ø Ù�Ú Ø Ù�Ú �� ��������
� $NR� L]UD]H�QD� OLMHYRM�VWUDQL� MHGQDGåEH���������R]QDþLPR�VD�5��D�RQH�QD�
GHVQRM�VWUDQL�VD�3��PRåH�VH�VD�VLJXUQRãüX�QDSLVDWL�GD�MH�
� �������������������������5� �3� �2SW������������������������������������������������������������������

�
�
�
�������������������������������������������������ë ì?í Ø î%ï�ð�ñOòJó�ô�ò�õ�ò Þ;ö ò�÷øXô�ù Ø ö ò�õ Þ�ú ðûoØ�ü#ù ò�õ ú û øô�ñ ö ø-ó�î Þ ðýø#þ�þ�ð�ñ Ø ÿ�Ø Þ òJØ���Ø ö ò Þ ò����9ü#ù ��þ�ð�õ-ü�ðû ù øý�Ø ôø Þ+ö ø
ð�õþó�ü�ø���øXû ð ö òJó�î Þ ðýø#þ�þ�ð�ñ Ø ÿ�Ø Þ ò-ü#ù ð�õ#ø Þ Ø ��ü#ù ð�Ø ÷�ôð�õ#ø ú;ö ò�õ�Ø Þ Ø ÿ Þ ð#î�ü#ù ð�õ#ø ö Þ ð#î���Ø ö ò Þ ð#î��
	�øû ð%î
ðý�ò�î
ðÞ ø#ü#Ø ú øû ØOõ#ø ö ò%ð#ü���ò Þ Ø û ð�ò#Ù�������ð�õ Þ ð ú�Þ ð�������
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����������0RJXüQRVW�UHGXFLUDQMD�SRMHGLQLK�]DKWLMHYD�
1HNL�RG�QDYHGHQLK�]DKWLMHYD��]D�RSWLPDOL]DFLMRP��REUWQLK�VUHGVWDYD�

PRJX� VH� L� HODVWLþQLMH� SRVWDYLWL�� 1DLPH�� NRG� PDWHULMDOQLK� REOLND� REUWQLK�
VUHGVWDYD� SRVWDYOMHQ� MH� ]DKWMHY� ]D� MHGQDNRãüX� QH� VDPR� DQJDåLUDQLK� � REUWQLK�
VUHGVWDYD� V�SRWUHEQLP�SR�YUVWDPD�QHJR� L� ]D� L]MHGQDþDYDQMHP� IDNWRUD�NRML� þLQH�
YULMHGQRVW�� WM�� UDVSRORåLYLK�SRWUHEQLP�NROLþLQDPD�L�FLMHQDPD��'RN�VH�NRG�NROLþLQD��
QH�PRJX�PLMHQMDWL�]DKWMHYL�� Ô Ý �MHU�VH�GRYRGL�X�SLWDQMH�QRUPDOQR�RGYLMDQMH�SURFHVD�
SURL]YRGQMH�L�SRVORYDQMD��WR�VH�PRåH�XþLQLWL�NRG�FLMHQD��

9HüH�QDEDYQH�FLMHQH�MHGQLK�YUVWD�PDWHULMDOD�PRJX�VH�NRPSHQ]LUDWL�QLåLP�
QDEDYQLP�FLMHQDPD�GUXJLK�YUVWD�PDWHULMDOD��V�WLPH�GD�XNXSQR�DQJDåLUDQD�REUWQD��
sredstva za te svrhe ne premaše potrebna (planirana). Štaviše, takve se 
NRPSHQ]DFLMH� PRJX� XþLQLWL� X� RNYLUX� VYLK� PDWHULMDOQLK� REOLND�� D� GD� VH� LSDN� QH�
naruši suština optimuma obrtnih sredstava.�

,VWR� WDNR�� QD� HODVWLþQLML� QDþLQ� WUHED� VKYDWLWL� L� ]DKWMHYH� SRVWDYOMHQH� ]D�
MHGQDNRãüX� DQJDåLUDQLK� V� SRWUHEQLP� REUWQLP� VUHGVWYLPD� SR� YUVWDPD� X�
VNXSLQDPD� W]Y�� QHPDWHULMDOQLK� YULMHGQRVWL�� 2GVWXSDQMD� SR� YUVWDPD� XQXWDU� WLK�
VNXSLQD� �� DNR� VX�PH XVREQR�NRPSHQ]LUDQD� � ne moraju suštinski predstavljati  
QHRVWYDUHQMH� RSWLPXPD�� 0H XWLP� �� YHüL� SRUHPHüDML� L]PH X� � VNXSLQD� �� QSU��
SRYHüDQMH�SRWUDåLYDQMD� � RG�NXSDFD� L� VPDQMHQMH�QRYþDQLK�VUHGVWDYD��SRYHüDQMH�
DYDQVD� GREDYOMDþLPD� L� VPDQMHQMH� QRYþDQLK� VUHGVWDYD� LWG��� � VDVYLP� üH� VLJXUQR�
]QDþLWL�RGVWXSDQMH�RG�RSWLPDOQH�NRPELQDFLMH�REUWQLK�VUHGVWDYD��

%XGXüL�GD�VH�RGYLMDQMHP�SRVORYDQMD�VWDOQR�PLMHQMDMX�L�RGQRVL�X�NUXåQRP�
NUHWDQMX� � YULMHGQRVWL� VUHGVWDYD�� WR� üH� L� RSWLPXP� WUHEDWL� þHãüH� XWYU LYDWL�� 6YDNR�
RSWLPDOQR� UMHãHQMH�� WM�� QDMEROMH� V� RGUH HQH� WRþNH� JOHGLãWD�� QLMH� DSVROXWQR�� 2QR�
PRåH�SRVWDWL� QHRSWLPDOQR� �� XVWXSLWL�PMHVWR�GUXJRP��DNR�VH� L]PLMHQH�NULWHULML� SR�
NRMLPD�VH�PH XVREQR�XVSRUH XMX�UD]OLþLWH�YDULMDQWH��2VLP�SURPMHQD�X�NUXåQRP�
NUHWDQMX�YULMHGQRVWL�VUHGVWDYD��SRYRG��]D�L]QDODåHQMH��QRYLK�RSWLPDOQLK��UMHãHQMD�
PRJX� ELWL� L� SURPMHQH� X� SRWUHEDPD� X]URNRYDQH�� QSU��� WHKQLþNLP� SURJUHVRP��
WUåLãWHP�� L]PMHQDPD� X� SULYUHGQRP� VLVWHPX, u društveno, ekonomskom 
LQVWUXPHQWDULMX��NUHGLWQRM�SROLWLFL�LWG��

3UHPD� WRPH�� � SULYUHGQD� RUJDQL]DFLMD� LPD� RSWLPDOQX� NRPELQDFLMX�
YHOLþLQH� L�VWUXNWXUH�REUWQLK�VUHGVWDYD�NDG�VYRMH�SRWUHEH�XWYUGL�UXNRYRGHüL�
VH� NULWHULMHP� � PDNVLPDOL]DFLMH� GRELWND� L� NDG� MRM� VH� UDVSRORåLYD� REUWQD�
VUHGVWYD�SR�VYLP��YUVWDPD�L]MHGQDþH�V�SRWUHEQLP�REUWQLP�VUHGVWYLPD��7R�MH�
WHRUHWVNL� RSWLPXP� REUWQLK� VUHGVWDYD� � X� SULYUHGQRM� RUJDQL]DFLML�� PDWHPDWLþNL�
L]UDåHQ��IRUPXORP������������

�
�
�������������������������������������������������ë � ��ø�ù øô Þ ð���Ø ÷�ó�÷�Ø î
ø ö ó���Ø�î
ð���ó�� Þ ð ú û�õ#ø ú òJó|û ò�� Þ ð�ñ ð���þ�ð#î�ü#ù ð���ò ú ó|÷ø-Ø ú û ó ú ô�ù ��ó�î
ðý�òJó�ü�ðû ù Ø ö ò�ï#Ø û Ø�Øô�Ø ��òJù ø÷�ñ Ø ÿ�Ø û Ø �|ô�ù ú û ø%î
øû ò�ù Ø ö ø�ñ ø��
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�����2'6783$1-$��2'�237,0$/1(�9(/,ý,1(�,�6758.785(�
�������2%571,+�65('67$9$�,�1-,+29�87-(&$-�1$�'2%,7$.�
�
��������1XåQRVW�RGVWXSDQMD�RG�RSWLPXPD�
�
� .DGD� VH� GHWDOMQLMH� UD]PRWUH� ]DKWMHYL� SRVWDYOMHQL� X� FLOMX� RSWLPDOL]DFLMH�
YHOLþLQH�L�VWUXNWXUH��REUWQLK�VUHGVWDYD��SRVWDMH�RþLJOHGQR�GD�MH�WDNYD�NRPELQDFLMD�
X�SUDNVL��Weško ostvariva. Prije svega, za praksu je neprihvatljiv zahtjev da se za 
VYH�YUVWH�REUWQLK�VUHGVWDYD��X�SRVORYDQMX�YHüH�SURL]YRGQH�SULYUHGQH�RUJDQL]DFLMH�
WLK� YUVWD� PRåH� ELWL�� NDR� ãWR� MH� VSRPHQXWR�� L� QHNROLNR� GHVHWDND� WLVXüD��
L]UDþXQDYDMX�RSWLPDOQH� �SRWUHEH��ýDN� L�GD�VH�VYL� WL�RSWLPXPL� L�XWYUGH�SULYUHGQD�
RUJDQL]DFLMD��QH�EL�LPDOD�HNRQRPVNRJ�LQWHUHVD�GD�LK�L�RVWYDUXMH�MHU�EL�WDNR�QDVWDOL�
WURãNRYL�ELOL�X�SUDYLOX�YHüL�RG�XãWHGD� Ô�� ��,��NRQDþQR���X]�SUHWSRVWDYNX��GD�SULYUHGQD�
RUJDQL]DFLMD�L�L]UDþXQD�L�SRNXãD�RVWYDULWL�VYH�WH�RSWLPXPH��QMLK�QHNROLNR�GHVHWDND�
WLVXüD���� RQD� X� WRPH� � X� SUDYLOX� QHüH� XVSMHWL�� � 7R� ]ERJ� WRJD�ãWR�VX� L� YHOLþLQH�
SRWUHED� L� UDVSRORåLYD�REUWQD�VUHGVWYD�SRG�QHSUHVWDQLP�XWMHFDMHP�L� WDNYLK�
IDNWRUD� NRMLPD� SULYUHGQD� � RUJDQL]DFLMD� QHüH� PRüL� XYLMHN� RYODGDWL� �QSU��
SURPMHQH� � SRQXGH� L� SRWUDåQMH� QD� WUåLãWX�� SURPMHQH� X� NUHGLWQRM� � SROLWLFL� LWG����
2GVWXSDQMD��UDVSRORåLYLK�RG�SRWUHEQLK�REUWQLK�VUHGVWDYD�QXåQD�VX�L�]ERJ�WRJD�ãWR��
QL]� SUYLK� QXåQR� � SUHGVWDYOMD� � WUHQXWDþQH� YHOLþLQH� �XWYU XMX� VH� X� RGUH HQRP��
WUHQXWNX��QD��RGUH HQL�GDQ���GRN�QL]�RYLK�GUXJLK�þLQH�SURVMHþQH�YHOLþLQH��XWYU XMX�
VH�]D�RGUH HQD�UD]GREOMD���7UHQXWDþQH�YULMHGQRVWL�QXåQR�RVFLOLUDMX�RNR�SURVMHND��
'UXJLP�ULMHþLPD��X�RSWLPDOL]DFLML�YHOLþLQH�L�VWUXNWXUH�REUWQLK�VUHGVWDYD��X�SUDNVL��
SULYUHGQD�RUJDQL]DFLMD�üH�VH�VDPR�YLãH�LOL�PDQMH�SULEOLåLWL�RSWLPDOQRM�NRPELQDFLML��
� %XGXüL� GD� VH� X� SUDNVL� WHãNR� PRåH� RVWYDULWL� NRPELQDFLMD� WHRULMVNRJ�
RSWLPXPD� YHOLþLQH� L� VWUXNWXUH� REUWQLK� VUHGVWDYD�� WR� NDR� QHPLQRYQD� SRVOMHGLFD�
QDVWDMX� � RGVWXSDQMD�RG�RSWLPXPD��8�VYUKX�XWYU LYDQMD� �YHOLþLQH� WLK�RGVWXSDQMD��
UDVSRORåLYD� REUWQD� VUHGVWYD� � XVSRUH XMX� VH� V� SRWUHEQLP� �NRMD� SUHGVWDYOMDMX�
RSWLPDOQX� NRPELQDFLMX�� SR� YUVWDPD�� VNXSLQDPD� L� X� XNXSQRP� L]QRVX�� 6YDNL�
VXYLãDN� � UDVSRORåLYLK� REUWQLK� VUHGVWDYD� � L]QDG� SRWUHEQLK� QD]YDW� üHPR�
MHGQRVWDYQR� viškom�� D� VYDNL� � QHGRVWDWDN� UDVSRORåLYLK� REUWQLK� VUHGVWDYD� X�
RGQRVX�QD�SRWUHEQD��PDQMNRP�REUWQLK�VUHGVWDYD�� Õ�� ��

�
� .DGD� VH� X� RNYLUX� VNXSLQD� XWYUGH� SR� YUVWDPD� L� VXPLUDMX� UDVSRORåLYD�
REUWQD� VUHGVWYD� L� XVSRUHGH� V� SRWUHEQLP�� WDGD� üH� VH�� ]ERJ� QHPRJXüQRVWL�
RVWYDULYDQMD�RSWLPXPD�SR�YUVWDPD��QXåQR�MDYLWL�YLãNRYL�LOL�PDQMNRYL�L�X�VNXSLQDPD�
REUWQLK� VUHGVWDYD�� ,]X]HWQR� EL� VH� VDPR�PRJOR� GRJRGLWL� � GD� VH� XNXSQL� viškovi 

�������������������������������������������������ë � � ù Ø ô�ù ò�õ Þ ø
ð�ù �#ø Þ Ø ÷ø���Ø ö ø�÷ø�Ø ú û ø Þ ò�î
ø�ò�þ�ð Þ ð#î ú þ�ð��JØ Þ û ò�ù ò ú ø�õ#ø�þ�ð�ñ Ø ÿ�Ø Þ ò-î
ø�ñ ðô�ù Ø ö ò�õ Þ Ø ��î
øû ò�ù Ø ö ø�ñ ø! Þ ü#ù � î
øû ò�Ø ö ø�ñ|÷ø�ÿ�Ø ����ò Þ+ö ò��-þ�ø Þ ��ò�ñ ø�ù Ø ö ú þØ�î
øû ò�Ø ù ö ø�ñ"� ú Ø û Þ òEù ò�÷�ò�ù ô Þ ò�õ�Ø ö ò�ñ ðô�òEØ û õ�# Þ ø#ï�øô�ñ ö øAó�û ð�ÿ Þ ðü#ù ò�õ�ô�Ø ò Þ Ø î ù ð#þ�ðô�Ø î
ø�Ø|óVð#ü�û Ø î
ø�ñ Þ Ø î þ�ð�ñ Ø ÿ�Ø Þ ø#î$� ö ò�ù%ï#Ø ö ð ö�ú ø#î
ðWû ù ð���þ�ðô�Ø Þ ø ú û ø�ñ Ø4ü#ù Ø ñ Ø þ�ð#î û ø#þOô�Ø �Þ ø#ï�øôø#þ�ø%! Þ ø�ù ó�õ�ý�ïò��Fò�ô�ò Þ û óø�ñ Þ Ø)ü#ó�û Þ Ø%û ù ð���þ�ðô�Ø �)û ù ð���þ�ðô�Ø-õ#ð#ü#ù ò�î�ò~Ø ú ñ � #<ï#Ø ñ ØFØ ÷ Þ ø�õ~ó&��û ò�õ#ø Þ ø
kamatama što ih pl
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Viškove i manjkove

�-ó`ðôð#îÇù ø�õ�ó�û ù ò�ï�ø ú ��ôøû Ø û Ø�ó ú î-Ø ú ñ ó`ð�õ ú û ó�ü�ø Þ+ö ø ù ø ú ü�ð�ñ ðý�Ø ô�Ø �`ð#ï#ù û Þ Ø �
sredstava od potrebnih za razliku od tzv. inventurnih viškova i manjkova, koji pokazuju odstupanje û ÷�ô���þ Þ+ö Ø �#ðôð�õ ú û ô�ò Þ ð�� ú û ø Þ+ö ø
ð�õ ú û ôø�ù Þ ð�� ú û ø Þ+ö ø%î
øû ò�ù Ø ö ø�ñ Þ Ø �
Ø Þ ò�î
øû ò�ù Ø ö ø�ñ Þ Ø �|ô�ù Ø ö ò�õ Þ ð ú û Ø �
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NRPSHQ]LUDMX�PDQMNRYLPD� � L� GD� VH� L]MHGQDþH� YHOLþLQH� UDVSRORåLYLK� L� SRWUHEQLK�
REUWQLK�VUHGVWDYD�X�RNYLUX�LVWH�VNXSLQH��0DQMH��]QDþDMQH�YUVWH��L�VNXSLQH�X]HW�üH�
VH�X�RE]LU�X�SURFLMHQMHQRM��SULEOLåQRM�YHOLþLQL��=ERJ�WRJD�VH�QD�QMLK�GHWDOMQLMH��L�QH�
RVYUüHPR��

Radi ilustracije viškova i manjkova po skupinama obrtnih sredstava 
GDMHPR� L� MHGDQ� QXPHULþNL� SULPMHU�� X� NRMHP�VX� ]DOLKH�PDWHULMDOD�R]QDþHQH�V�P��
SURL]YRGQMD�X�WRNX�VD�S��]DOLKD�JRWRYLK�SURL]YRGD��VD�J��SRWUDåLYDQMD�RG�NXSDFD�L�
GUXJLK��GXåQLND�VD�G��QRYþDQD�VUHGVWYD�VD�Y��L�RVWDOD�REUWQD�VUHGVWYD�VD�V�� * ã ��

�
Ukupni vrijednosni viškovi i manjkovi obrtnih VUHGVWDYD�SR�

VNXSLQDPD�
�

7DEHOD��������������������������������������������������������������������������������������������X�����QRY�MHG���
5HG� ���������(�O�H�P�H�Q�W� �����P��������S� ������J�������������G� ����Y� ���V� ���� �
EU�� � � � � � � � �
��� 5DVSRORåLYD�REUWQD�VUHGVWYD� ����� ���� ����� ����� ����

�
���� �����

��� 3RWUHEQD�REUWQD�VUHGVWYD�
�

����� ���� ���� ����� ���� ���� �����
��� 9LãDN�UDVSRORåLYLK��REUWQLK��

VUHGVWDYD�
� � � � � � �

�� ���� ���� ���� ���� �� ���� �����
��� 0DQMDN��UDVSRORåLYLK�REUWQLK�� � � � � � � �

�VUHGVWDYD�� �� �� �� �� ���� �� ����
�
� 8NXSQR�UDVSRORåLYD�REUWQD�VUHGVWYD�ELOD�VX�X�GDWRP��PRPHQWX�YHüD�RG�
XNXSQR�SRWUHEQLK�]D����YULMHGQRVQLK�MHGLQLFD�������X���1). Pri tome  su bili viškovi  
UDVSRORåLYLK� VUHGVWDYD� X� VYLP� VNXSLQDPD� RVLP� X� VNXSLQL� ³QRYþDQD� REUWQD�
sredstva”. Ti viškovi i manjDN� YMHURMDWQR� VX� UH]XOWDW� þLWDYRJ� QL]D� NRPSHQ]DFLMD�
viškova i manjkova po vrstama  u okviru  skupina. Sasvim je sigurno da se 
viškovi  i manjkovi po vrstama, skupinama i u okviru ukupnih obrtnih sredstava 
stalno smjenjuju. Tamo gdje su bili   viškovi pojavOMXMX� VH�PDQMNRYL�� L� REUQXWR��
=DWR� � VH�PRåH� � SUHWSRVWDYLWL� GD� VH� SUL� WLP� �PLMHQMDQMLPD� X� QHNLP�PRPHQWLPD�
�WUHQXFLPD�� RVWYDUXMX� L� SRMHGLQDþQL� RSWLPXPL�� 5DGL� LOXVWUDFLMH� WH� SUHWSRVWDYNH��
X]PLPR�SRQRYQR�MHGDQ�QXPHULþNL�SULPMHU�R�VWDQMX�XNXSQR�UDVSRORåLYLK�L�XNXSQR�
SRWUHEQLK� REUWQLK� VUHGVWDYD� X� SHW� PRPHQDWD� �W + �� W Ô �� W Õ �� W æ � L� � W , � �� X� WRNX� MHGQH�
SRVORYQH�JRGLQH��QSU���SRþHWNRP�SRVORYQH�JRGLQH�L�NUDMHP�VYDNRJ��WURPMHVHþMD��
�
�
�
�
�������������������������������������������������'+ë.- ú û Ø ú Ø î%ï�ð�ñ Ø�ó�ü�ðû ù Ø ö ò�ï#ñ ö ò Þ Ø ú ó
Ø�ó�î
øû ò�î
øû Ø ÿþ�ð ö�/ ð�ù î-ó�ñ ø���Ø ö Ø�î
ð�õ�ò�ñ ø
ð#ü�û Ø î
ø�ñ Þ ò�ô�ò�ñ Ø ÿ�Ø Þ òJØ ú û ù ó�þOû ó�ù òð#ï#ù û Þ Ø � ú ù ò�õ ú û øôø$�
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Viškovi i manjkovi obrtnih sredstava (vrijednosno i sumarno) po kvartalima�
�WRNRP�JRGLQH�

�
��������������������������������������������������������������������������������������������������������������7DEHOD������
5HG� (��O�H�P�H�Q�W� W � � W Ô � W Õ � W æ � W , �
EU�� � � � � � �
��� 5DVSRORåLYD�REUWQD�VUHGVWYD� ����� ����� ����� ����� �����
��� 3RWUHEQD�REUWQD�VUHGVWYD� ����� ����� ����� ����� �����
��� 9LãDN�UDVSRORåLYLK��REUWQLK�VUHGVWDYD� ���� ����� �� ���� �����
��� 0DQMDN��UDVSRORåLYLK�REUWQLK�VUHGVWDYD� ������ ������� ���� ��������������������������
�
� 3UHPD� WRPH�� RGVWXSDQMD� VWYDUQR� UDVSRORåLYLK� RG� SRWUHEQLK� REUWQLK�
VUHGVWDYD� �SR� YUVWDPD�� VNXSLQDPD� L� X� XNXSQRP� L]QRVX�� MHVX� QXåQRVW� X�
SRVORYDQMX�SULYUHGQH�RUJDQL]DFLMH�V�NRMRP�VH�PRUD�UDþXQDWL��=DWR�üHPR�XNUDWNR�
UD]PRWULWL�L�UD]ORJH�]ERJ�NRMLP�PRåH�GRüL�GR�SRMDYH�WLK�YLãNRYD�L�PDQMNRYD��
�
�
���������5D]OR]L�RGVWXSDQMD�RG�RSWLPXPD�
�
� 1DMþHãüL� UD]OR]L�SRMDYH�QHUDYQRWHåH� L]PH X�XNXSQR�UDVSRORåLYLK� L�
ukupno potrebnih obrtnih sredstava, tj. viškova i manjkova jesu: a) 
SURPMHQD�YULMHGQRVQRJ�REXMPD�XODJDQMD��LQSXWD��X�SURFHV�UHSURGXNFLMH��G��
SURPMHQD� NYDOLWHWD� UHSURGXNFLMH� �RGQRV� RXWSXWD� SUHPD� LQSXWX��� H��
SURPMHQD�RGQRVD�REUWQLK�VUHGVWDYD�X�IXQNFLML�L�L]YDQ�IXQNFLMH�L�I��SURPMHQD�
URNRYD�GRVSLMHüD�REDYH]D�SUHPD�L]YRULPD��
�
� D�� ,]PLMHQMHQL� YULMHGQRVQL� REXMDP� XODJDQMD� �LQSXW�� X� SURFHVX�
UHSURGXNFLMH�L]D]LYD�L�SURPMHQX�YHOLþLQH�SRWUHED�]D�REUWQLP�VUHGVWYLPD��RGQRVQR�
VWYDUD� QHUDYQRWHåX� L]PH X� UDVSRORåLYLK� L� SRWUHEQLK� REUWQLK� VUHGVWDYD��
Pretpostavimo, npr.,da se nabavna cijena nekog materijalna  “m Ô ” , kojega je 
VYDNL�GDQ�WURãHQR�����NJ�SRYHüDOD�VD�������]D���NJ���$NR�VH�GUåDOD�]DOLKD�WRJ�
PDWHULMDOD� X� SURVMHNX� ���GQHYQH� SRWURãQMH�� RQGD� MH� VXPD� DQJDåLUDQLK� REUWQLK�
VUHGVWDYD� ]D� WX� VYUKX� UDQLMH� L]QRVLOD� ���������� ����[����[���� �� D� XEXGXüH�üH�
L]QRVLWL� � ���������� ����[����[�����3RWUHED�]D�REUWQLP�VUHGVWYLPD�SRYHüDOD�VH�
zbog povišenja cijene materijala za 150.00��� $NR� SULYUHGQD� � RUJDQL]DFLMD� QH�
DQJDåLUD� GRGDWQD� QRYþDQD� VUHGVWYD�� D� PDWHULMDO� NXSXMH� QD� NUHGLW�� QHüH� PRüL�
SUDYRYUHPHQR� � XGRYROMDYDWL� � VYRMLP� REDYH]DPD� � SODüDQMD� L� � LPDW� üH� GRGDWQH�
troškove u obliku zateznih kamata i druge troškove. Promjena se mogla dogRGLWL�
L�]ERJ�XWMHFDMD�NROLþLQH��SRYHüDQD�LOL�VPDQMHQD�SRWURãQMD���
� �
� 6YH�ãWR�MH�UHþHQR�]D�PDWHULMDO�RGQRVL�VH�L�QD�RVWDOH�IDNWRUH�NRML�VH�XODåX�
X�SURFHV�UHSURGXNFLMH��UDGQD�VQDJD��DPRUWL]DFLMD��XVOXJH��HQHUJLMD���DNRQWDFLRQL�
L]QRVL�XJRYRUQLK�L�]DNRQVNLK�REYH]D�LWG����%XGXüL�GD�VH�UDGL�R�XODJDQMX�X�SURFHV�
UHSURGXNFLMH��WR�VH��SURPMHQH�REXMPD�XODJDQMD��ODQþDQR��RGUDåDYDMX�L�QD�RVWDOH�
ID]H� NUXåQRJ� NUHWDQMD��'UXJLP� ULMHþLPD�� SRYHüDQD� FLMHQD�PDWHULMDOD� L]D]LYD��
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SRYHüDQD� REUWQD� VUHGVWYD� L� X� QHGRYUãHQRM� SURL]YRGQML�� ]DOLKDPD� JRWRYLK�
SURL]YRGD�L�SRWUDåLYDQMD�RG�NXSDFD��
�

E���3URPMHQD�WUDMDQMD�YUHPHQD�REUWD�L]D]LYD�L�SURPMHQX�SRWUHED�]D�
REUWQLP� VUHGVWYLPD�� $OL�� ]D� UD]OLNX� RG� VOXþDMD� �D��� QH� RGUDåDYD� VH� ODQþDQR� L� X�
GUXJLP� ID]DPD� �� $NR� VH�� QD� SULPMHU�� GUåDOD� � ]DOLKD� � GHVHWRdnevne potrošnje 
QHNRJ�PDWHULMDOD��D�XEXGXüH�üH�VH�]ERJ� L]PLMHQMHQLK�XYMHWD�QDEDYH�PRüL�GUåDWL�
]DOLKD�RVPRGQHYQH�SRWURãQMH��VPDQMLW�üH�VH�L�SRWUHED��]D�REUWQLP�VUHGVWYLPD�]D�
WX�VYUKX��0H XWLP��WDNYR�VH�VPDQMHQMH�QHüH�ODQþDQR�RGUD]LWL�QD�REUWQD�VUHGVWYD�
X�QHGRYUãHQRM�SURL]YRGQML��]DOLKDPD��JRWRYLK�SURL]YRGD�L�SRWUDåLYDQMD�RG�NXSDFD�
�NDR� ãWR� MH� WR� ELR� VOXþDM� NRG� � SURPMHQH� YULMHGQRVQRJ� L� NROLþLQVNRJ� REXMPD�
XODJDQMD���
�

F���2EUWQD� VUHGVWYD� X� NUXåQRP� � NUHWDQMX� QHSUHNLGQR� SUHOD]H� L]�
MHGQH� ID]H� X� GUXJX� � �L]� QRYFD� X� UREX�� L]� UREH� X� SURL]YRGQMX� L]� SURL]YRGQMH� X�
JRWRYH�SURL]YRGH���L]�JRWRYLK�SURL]YRGD�X�SRWUDåLYDQMD�RG�NXSDFD�L�L]�SRWUDåLYDQMD�
X� QRYDF��� 3UL� WRPH� � VH� L]PH X� YULMHGQRVWL� REUWQLK� VUHGVWDYD� SR� ID]DPD�
XVSRVWDYOMDMX� RGJRYDUDMXüL� � NYDQWLWDWLYQL� RGQRVL�� $NR� VH� WL� RGQRVL� SRUHPHWH�
�QSU�� JRPLODQMHP� REUWQLK� VUHGVWDYD� X� MHGQRM� ID]L��� SRYHüDYD� VH� L� XNXSQD��
SRWUHED� ]D� REUWQLP� VUHGVWYLPD�� âWRYLãH�� PRåH� VH� GRJRGLWL� GD� VX� XNXSQR�
UDVSRORåLYD� REUWQD� VUHGVWYD� MHGQDND� XNXSQR� SRWUHEQLP�� D� GD� VH� ]ERJ�
SRUHPHüDMD�X� VWUXNWXUL��SRMDYL�QHGRVWDWDN� UDVSRORåLYLK�REUWQLK�VUHGVWDYD��
$NR� VH�� QD� SULPMHU�� ]ERJ� WHãNRüD� X� SURGDML� JRPLODMX� ]DOLKH� JRWRYLK� SURL]YRGD��
UREQL�REOLFL�VUHGVWDYD�QHüH�VH�UHGRYLWR�³SUHWYDUDWL´�X�QRYþDQL�REOLN��SD�üH�VH�MDYLWL�
QHGRVWDWDN�QRYþDQLK�MHGLQLFD��
�

G���1D� UDYQRWHåX� L]PH X� UDVSRORåLYLK� L� � SRWUHEQLK� REUWQLK� VUHGVWDYD�
XWMHþH� � L�NYDOLWHWD�UHSURGXNFLMH��VKYDüHQ�NDR�RGQRV� L]PH X�UH]XOWDWD�XODJDQMD�
�RXWSXWD��L�XODJDQMD��LQSXWD���$NR�MH�WDM�RGQRV�L]UDåHQ�EURMHP�YHüLP�RG����MHGDQ��
�RXWSXW� !�LQSXWD�� L� X]� SUHWSRVWDYNX� QHL]PLMHQMHQLK� VYLK� GUXJLK� IDNWRUD� L� XYMHWD�
UHSURGXNFLMH� VWDOQR� üH� VH� VWYDUDWL� YLãNRYL� REUWQLK� VUHGVWDYD�� $NR� MH� WDM� RGQRV�
WRþQR� MHGDQ� �RXWSXW�  � LQSXWX��� NUXåQR� NUHWDQMH� YULMHGQRVWL� REUWQLK� VUHGVWDYD�
RGYLMDW�üH�VH�EH]�YLãNRYD� L�PDQMNRYD� �� ,�NRQDþQR��DNR� MH� WDM�RGQRV�PDQML�RG����
�MHGDQ����RXWSXW����LQSXWD���VWDOQR�üH�VH�SRMDYOMLYDWL�QHGRVWDWDN�REUWQLK�VUHGVWDYD�
�X� VYD� WUL� VOXþDMD� SUHWSRVWDYOMHQR� MH� � QHL]PLMHQMHQR� VWDQMH� VYLK� RVWDOLK� IDNWRUD���
6DVYLP�MH�QRUPDOQR�GD�üH�VH�SURPMHQD�NYDOLWHWD��UHSURGXNFLMH��QSU��SUHOD]DN�RG�
SR]LWLYQRJ�QD�QHJDWLYDQ�NYDOLWHW��QHSRVUHGQR�RGUD]LWL�L�QD�UDYQRWHåX�UDVSRORåLYLK�L�
SRWUHEQLK�REUWQLK�VUHGVWDYD��
�

=ERJ� L]PMHQD� WHKQRORãNRJ� SURFHVD�� ]DKWLMHYD� WUåLãWD�� XYMHWD��
ILQDQFLUDQMD�L�VOLþQLK�RNROQRVWL�X�SRVORYDQMX��SRMHGLQH�YUVWH�REUWQLK�VUHGVWDYD�
L]OD]H� L]� VYRMH� IXQNFLMH� �� WM�� SRVWDMX� QHXSRWUHEOMLYH� � X� GXåHP� LOL� NUDüHP�
YUHPHQVNRP�UD]GREOMX��$NR�VH�QH�XRþL�L]OD]DN�WLK�VUHGVWDYD�L]�IXQNFLMH��RQGD�VH�
GRJD D� GD� SRVWRML� VDPR� UDþXQVND� UDYQRWHåD� UDVSRORåLYLK� L� SRWUHEQLK� REUWQLK�
VUHGVWDYD�DOL�QH�L�VWYDUQD�7R�MH�VOXþDM��QSU���V�RQLP�PDWHULMDOLPD�NRML��VH�YLãH�QHüH�
LOL�PRJX�XSRWULMHELWL� X�SURFHVX� �SURL]YRGQMH�� ]DWLP�V�SURL]YRGLPD�X� WRNX�NRML� VH�
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QHüH�GRYUãLWL��V�JRWRYLP��SURL]YRGLPD�NRML�VH�QH�PRJX��SURGDWL��V�SRWUDåLYDQMLPD�
RG�NXSDFD�L�RG�GUXJLK�GXåQLND�NRMD�VH�QH�PRJX�QDSODWLWL�LWG��.RQDþQR��WR�MH�VOXþDM�
L� V�QRYþDQLP� �REUWQLP�VUHGVWYLPD�SULYUHPHQR�XORåHQLP�X� LQYHVWLFLMH�X�RVQRYQD�
VUHGVWYD��3RYUDWRP�WDNYLK�VUHGVWDYD�X�IXQNFLMX�SRYHüDW�üH�VH�UDVSRORåLYD�REUWQD�
VUHGVWYD�L�XVSRVWDYLWL�SRQRYQR�UDYQRWHåD�V�SRWUHEQLP��REUWQLP�VUHGVWYLPD��
�
� I�� 3URPMHQD� URNRYD� GRVSLMHüD� REDYH]D� SODüDQMD� SUHPD� L]YRULPD�
XWMHþH� � WDNR HU� QD� VWDQMH� UDVSRORåLYLK� REUWQLK� VUHGVWDYD�� SD� VDPLP� WLP� L� QD�
UDYQRWHåX� � L]PH X� UDVSRORåLYLK� L� � SRWUHEQLK� REUWQLK� VUHGVWDYD�� 3URGXåHQMHP�
URNRYD� GRVSLMHüD� SODüDQMD� � REDYH]D� � SRYHüDYDMX� VH� UDVSRORåLYD� � REUWQD��
VUHGVWYD�� GRN� VH� VNUDüHQMHP� WLK� URNRYD� RQD� VPDQMXMX�� 7DNR� üH� VH�� QSU���
SRPLFDQMHP� URNRYD� ]D� LVSODWX� DNRQWDFLRQLK� � L]QRVD� SODüD� RG� GHVHWRJ� L�
GYDGHVHWSHWRJ�X�PMHVHFX�QD�SHWQDHVWL� L� WULGHVHWL�SRYHüDWL� UDVSRORåLYD�QRYþDQD��
REUWQD� VUHGVWYD� X� YLVLQL� WLK� DNRQWDFLRQLK� L]QRVD� ]D� UD]GREOMH� RG� GHVHW� GDQD� X�
PMHVHFX��VNUDüHQMH�URND�GRVSLMHüD�REDYH]D�SUHPD�GREDYOMDþLPD�RG�GYDGHVHW�QD�
GHVHW� GDQD� L]D]YDW� üH� VPDQMHQMH� UDVSRORåLYLK� QRYþDQLK� VUHGVWDYD�� 8� � SUYRP�
VOXþDMX�SULYUHGQD�RUJDQL]DFLMD�üH�LPDWL�PDQMX�SRWUHEX�]D�REUWQLP��VUHGVWYLPD��D�X�
GUXJRP�YHüX�����

�
�5D]OR]L�QDYHGHQL�RG��D��GR��I��PRJX�QDVWDWL�XWMHFDMHP�UD]OLþLWLK�IDNWRUD��

1DYHGLPR�X�WRP�VPLVOX�QSU��SURPMHQX�YULMHGQRVQRJ�REXMPD�XODJDQMD��'R�WRJD�MH�
PRJOR� GRüL� XVOLMHG� XWMHFDMD� SURPMHQH� NROLþLQD� LOL� FLMHQD�� RGQRVQR� ]ERJ�
LVWRYUHPHQRJ�XWMHFDMD�SURPMHQH�NROLþLQD�L�FLMHQD���8]URFL�VX�PRJOL�ELWL��QSU���EROMH�
LOL� ORãLMH� L]YUãHQ� � L]ERU� GREDYOMDþD� RG� VWUDQH� QDEDYQH� � VOXåEH� QHJR� ãWR� MH� ELOR�
planirano, bolje ili lošije ekonomiziranMH� PDWHULMDORP� � X� SURL]YRGQML�� ]DVWRML� X�
WHKQRORãNRP� SURFHVX�� L]PMHQD� � VLWXDFLMH� QD� WUåLãWX� LWG�� ,OL�� QSU��� SRYHüDQD� � VX�
VWYDUQD� SRWUDåLYDQMD� RG� NXSDFD�� SD� MH� GRãOR� GR� QHUDYQRWHåH� � X� RGQRVX� QD�
SODQLUDQX� YLVLQX� SRWUDåLYDQMD�� 0RJXüL� X]URFL� MHVX� ORã� L]ERU� NXSaca  izvršen od 
VWUDQH� VOXåEH� SURGDMH� �� SRYHüDQL� REXMDP� SURGDMH� X� RGQRVX� QD� SODQLUDQL��
QHGRVWDWDN�SRWUHEQLK�PMHUD�]D�XEU]DQMH�QDSODWD� �NDVD�VNRQWR� L�VO�����QHGRYROMQD�
EULJD�ILQDQFLMVNH�VOXåEH��]D�QDSODWX�SRWUDåLYDQMD��L]PLMHQMHQD��VLWXDFLMD�QD�WUåLãWX�
�SRYHüDQD�SRQXGD��SD�MH�SURGDMQD�VOXåED��SULVLOMHQD�SURGDYDWL�UREX�QD�NUHGLW�LWG��

�
0RJOR� EL� VH� LVWR� WDNR� QDYHVWL� þLWDY� QL]� SRWHQFLMDOQLK� X]URND� L� ]D� RVWDOH�

QHMHGQDNRVWL�QDYHGHQH�RG��D��GR��I���0H XWLP��WR�QH�EL�ELOR�RG�QHNH�YHüH�NRULVWL�
]D�VYUKX�NRMD�VH�åHOL�SRVWLüL�RYLP�UDGRP��0QRJR�YLãH�SDåQMH�]DVOXåXMH��PH XWLP��
analiza ponašanja viškova i manjkova obrtnih sredstava u poslovanju privredne 
RUJDQL]DFLMH� L� QMLKRY� XWMHFDM� QD� GRELW�� 'D� EL� VH� L]EMHJOD� QHSRWUHEQD� SRQDYOMDQMD�
VYD� RGVWXSDQMD� RG� RSWLPXPD� VYUVWDW� üHPR� L� DQDOL]LUDWL� X� RNYLUX� ãHVW� WLSLþQLK��
SRMDYQLK� REOLND� � REUWQLK� VUHGVWDYD�� � D�� PDWHULMDOQH� YULMHGQRVWL�� E�� QRYþDQD�
VUHGVWYD�� F�� SUHOD]QL� REOLFL� QRYFD� X� UREX�� G�� � SUHOD]QL� REOLFL� UREH� X� QRYDF�� � H��
SUHOD]QL�REOLFL�QRYFD�X�QRYDF�L�I��SUHOD]QL�REOLFL�UREH�X�UREX���

�
�
�
�
�
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���������2GVWXSDQMH�R��RSWLPXPD�NRG�PDWHULMDOQLK�REOLND�REUWQLK�VUHGVWDYD��
�
�
� Viškovi�PDWHULMDOQLK�REOLND�REUWQLK�VUHGVWDYD�PRJX�QDVWDWL�X�RNYLUX�RYLK�
VNXSLQD�� ]DOLKD�PDWHULMDOD� L� VLWQRJ� LQYHQWDUD�� SURL]YRGQMD� L� SROXSURL]YRGL� � WH�
]DOLKD� JRWRYLK� SUoizvoda (u trgovinskim privrednim organizacijama još i zaliha 
WUJRYLQVNH� UREH��� =DMHGQLþND� MH� NDUDNWHULVWLND� � WLK� YLãNRYD� GD� L]D]LYDMX� GRGDWQH�
WURãNRYH�� NDR� ãWR� VX�� ��� NDPDWH� QD� NUHGLWH�� ��� WURãNRYL� RGUåDYDQMD� ]DOLKD�
�þLãüHQMH�� SUHNODVLUDQMH�� SURYMHWUDYDQMe, osvjetljenje, grijanje i sl.), 3) troškovi 
osiguranja i 4) ostali  eventualni troškovi (zakupnina za skladišni prostor, 
SRVHEQR� þXYDQMH� LWG����2VRP� WRJD�� ]DOLKH�PDWHULMDOQLK� YULMHGQRVWL� YUHPHQRP�VH�
REH]YUMH XMX�� QSU�� ]ERJ� SRMDYH� QRYLK� YUVWD� � � PDWHULMDOD�� SRGORåQRVWL� NYDUHQMX��
XWMHFDMD�PRGH�� IL]LþNRJ�SURSDGDQMD� L� VOLþQLK� � RNROQRVWL�� WDNR�GD�RSDGD� L�QMLKRYD��
WUåLãQD� YULMHGQRVW�� 7DNR� � YLãNRYL�PDWHULMDOQLK� REOLND� REUWQLK� VUHGVWDYD� XWMHþX� QD�
GYD�QDþLQD�QHSRYROMQR�QD��GRELW��D��izazivaju troškove i b) umanjuju�SULKRGH���
Da bi se pokazalo kretanje tih dviju pojava (rast troškova zaliha i opadanja 
WUåLãQH�YULMHGQRVWL�]DOLKD��VDVWDYOMHQ�MH�QXPHULþNL�SULPMHU���
�
Kretanje troškova prihoda kod viškova materijalnih oblika obrtnih sredstava�
�
������������������������������������������������������������������������������������������������������������7DEHOD������
7UHQXWDN� ��ð#î-Ø Þ ø�ñ Þ ø í î
ø Þ+ö ò Þ+ö ò 0?ù ý�Ø � Þ ø

Troškovi
�?ò�û ð �?ò��#øû Ø ô Þ Ø

YDORUL]DFLMH�]DOLKD�� ! þ Þ+ö Ø �#ðôð�õú û ô�ò Þ ø�# ô�ù Ø ö ò�õ Þ ð ú û Ø�ô�ù Ø ö ò�õ Þ ð ú ûË÷ø�ñ Ø �ø ô�ù Ø ö ò�õ�� ó�û ö ò���ø ö,Þ ø

� ô�ù Ø
ö ò�õ Þ ð ú û

( godišnje)
!LÚ�1�2�# !�3�1$4"# õ#ð#ï#Ø û ! 2�5�4"#

�� �� �� �� �� �� ��
8�PRPHQWX�QDEDYNH� ���� �� ���� �� ���� ��
.UDMHP�����JRGLQH� ���� ��� ��� ��� ��� ���
.UDMHP�����JRGLQH� ���� ��� ��� ��� ��� ���
.UDMHP�����JRGLQH� ���� ��� ��� ��� ��� ���
.UDMHP�����JRGLQH� ���� ��� ��� ��� �� ����
��
� U primjeru se pretpostavlja da viškovi  materijalnog oblika na zalihi 
izazivaju godišnje troškove po stopi od 15% od nabavne (knjigovodstvene, 
nominalne) vrijednosti materijala i ponašaju kao proporcionalni troškovi. Zatim je 
SUHWSRVWDYOMHQR�GD�VH�WUåLãQD�YULMHGQRVW�]DOLKD�VPDQMXMH��GHYDOYLUD��SR�VWRSL�����
od nominalne  vrijednosti, i to proporcionalno s tijekom vremena. Tako je došlo 
do negativnog utjecaja viškova zaliha materijalnih  vrijednosti na godišnji  
ILQDQFLMVNL� � UH]XOWDW� �GRELW�� SR� VWRSL� RG� ���� RG� QMLKRYH� QRPLQDOQH� �QDEDYQH��
YULMHGQRVWL�� 6�6  Odbijanjem troškova �
�������������������������������������������������'�'87 ð%ü�ð ú û ó�ü�þ�ø Þ ò��#øû Ø ô Þ ð��Jó�û ö ò���ø ö øX÷ø�ñ Ø �ø%þ�ð ö ò ú ò Þ ò%ð#ï#ù ��ó Þ ø / Ø Þ ø Þ ��Ø ö ú þØ�ù ò�÷�ó�ñ û øû92�:�;�ô�ù Ø ö ò�õ Þ ð ú û Ø÷ø�ñ Ø �ø�õ#ð���ñ Ø ú î
ð-ù ö ò��øôø Þ+ö ò�î�ü#ù ð#ï#ñ ò�î
øXô�ò�ñ Ø ÿ�Ø Þ ò�÷ø�ñ Ø �ø-ó ö ò�õ Þ ð#î�ü#ù ð�Ø ÷�ôð�õ Þ ð#î ü�ð�õ�ó�÷�ò���ó�î�ò ó�û Ø î$�þ�ø�ð%ü�ðû ô�ù õ�ó|û ð#î�ò Þ øôð�õ�Ø î
ð-Ø�î-Ø ��ñ ö ò Þ+ö ò
õ#ø�<.ó`Ø Þ õ�ó ú û ù Ø ö ú þØ�ù ø÷�ô�Ø ö ò Þ Ø î ÷�ò�î-ñ ö ø#î
øXû ù ð���þ�ðô�Ø:ÿ�ó�ôø Þ+ö ø÷ø�ñ Ø �ø
ÿ�ò ú û ð
ÿ�Ø Þ ò%ð#þ�ð=2�:�;�ð�õ�ô�ù Ø ö ò�õ Þ ð ú û Ø+÷ø�ñ Ø ñ �ø$� í ø ú û øô|û Ø �|û ù ð���þ�ðôø ö òJó&��ñ øô Þ ð#î ú ñ Ø ö ò�õ�ò���Ø�>÷ø ú û ø�ù ö ò�ñ ð ú û?��þ�ø#î
øû ø Þ ø ú ù ò�õ ú û ôøX÷ø�ñ Ø �ø�� / Ø ÷�Ø ÿþ�ð%ü#ù ð#ü�ø�õ#ø Þ+ö ò���ôø Þ+ö ú þ�ð-ù ó�þ�ðôø Þ+ö òJØOõ�Ø ú û ù Ø ï#ó���Ø ö ø��
transport, osiguranje i lakše  rukovanje u skladištu. 
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]DOLKD� L� VPDQMHQMD� WUåLãQH� YULMHGQRVWL� ]DOLKD� �X� VWYDUL� QHJDWLYQRJ� XWMHFDMD� QD�
ILQDQFLMVNL� UH]XOWDW� �� RG� QRPLQDOQH� YULMHGQRVWL� � L]YHGHQD� MH� NDWHJRULMD� “neto 
YULMHGnosti” ��
� �
� Za razliku od viškova materijalnih  obrtnih sredstava  koji u svim oblicima 
L�YUVWDPD�QHJDWLYQR�XWMHþX�QD�GRELW��V�PDQMNRYLPD�WR�QH�PRUD�ELWL�VOXþDM��1DLPH��
PDQMNRYL�]DOLKD�JRWRYLK�SURL]YRGD�� L� WUJRYLQVNH�UREH�PRJX�SRYROMQR�XWMHFDWL�QD�
GRELW��QDUDYQR��DNR�VH�QH�UDGL�R�GLMHORYLPD�VORåHQLK�JRWRYLK�SURL]YRGD�]ERJ�þHJD�
VH�QH�PRåH�L]YUãLWL�LVSRUXND�LOL�DNR�VH�QH�UDGL�R�SURL]YRGLPD�]ERJ�NRMLK�VH�JXEH�
SR]LFLMH� QD� WUåLãWX��0H XWLP�� � PDQMNRYL� ]DOLKD� PDWHULMDOD� VDVYLP� üH� VLJXUQR�
QHJDWLYQR�XWMHFDWL�QD�GRELW��1HGRVWDWDN�SRWUHEQLK�PDWHULMDOD�L]D]LYD��]DVWRMH�X�
SURL]YRGQML�� RGQRVQR� VPDQMHQMH� REXMPD� SURL]YRGQMH�� 3RVOMHGLFD� WRJ� MHVW�
SRYHüDQMH� ILNVQLK� WURãNRYD� SR� MHGLQLFL� SURL]YRGD� L� VQLåHQMH� ILQDQFLMVNRJ�
UH]XOWDWD���WM��GRELW��
�
� âWR�VH�WLþH�PDQMNRYD�REUWQLK�VUHGVWDYD u nedovršenoj proizvodnji, oni 
PRJX� SRYROMQR� � XWMHFDWL� QD� � GRELW� DNR� VH� UDGL� R� PH XVREQR� QHRYLVQLP�
SURL]YRGLPD� L� DNR� VX� WL� PDQMNRYL� UH]XOWDW� EUåHJ� REUWDQMD�� RGQRVQR� YHüH�
SURGXNWLYQRVWL�UDGD�LOL�YHüH�HNRQRPLþQRVWL��,QDþH��X�GUXJLP�VOXþDMHYLPD�PDQMNRYL�
REUWQLK� VUHGVWDYD� X� QHGRYUãHQRM� SURL]YRGQML� QHJDWLYQR� üH� XWMHFDWL� QD� GRELW� �WR�
SRVHEQR� YULMHGL� ]D� W]Y�� ID]QX� SURL]YRGQMX��� =ERJ� � QHPRJXüQRVWL� RGUåDYDQMD�
NRQWLQXLWHWD� SODQLUDQRJ� � REXMPD� SURL]YRGQMH�� RVWYDULW� üH� VH� PDQMD� NROLþLQD�
SURL]YRGD� RG� SODQLUDQH�� WM�� SRVWLüL� üH� VH� QLåL� VWXSDQM� ]DSRVOHQRVWL�� SRYHüDWL�
MHGLQLþQD�FLMHQD�NRãWDQMD��XWMHFDM�ILNVQLK�WURãNRYD��L�WDNR�VPDQMLWL�GRELW��
�
� 3UHPD� WRPH�� PDQMNRYL� REUWQLK� VUHGVWDYD� X� REOLNX� ]DOLKD� PDWHULMDOD� L�
QHGRYUãHQH�SURL]YRGQMH�X�SUDYLOX�üH�QHJDWLYQR�XWMHFDWL�QD�GRELW�SRGX]HüD��GRN�V��
PDQMNRYLPD�]DOLKD�JRWRYLK�SURL]YRGD�WR�QH�PRUD�ELWL��VOXþDM��
�
��������2GVWXSDQMH�RG�RSWLPXPD�NRG�QRYþDQLK��REUWQLK�VUHGVWDYD�
��������� 9LãNRYH� L� PDQMNRYH� � QRYþDQLK� VUHGVWDYD�� ]D� UD]OLNX� RG� GUXJLK� REOLND�
REUWQLK� VUHGVWDYD�� WUHED� RþHNLYDWL� X� SRVORYDQMX� SULYUHGQH� RUJDQL]DFLMH� NDR�
UH]XOWDQWX��NYDOLWHWD�UHSURGXNFLMH��7D�RGVWXSDQMD�RG�RSWLPXPD�RYLVH�R�RGQRVX�
YULMHGQRVWL�RXWSXWD�L�LQSXWD�SURFHVD�UHSURGXNFLMH��L�R�YUHPHQVNLP��UD]PDFLPD�X�
NRMLPD�VH�YUãL�UDVSRGMHOD��QDUDYQR��X]�LVNOMXþHQMH��XWMHFDMD�VYLK�GUXJLK�IDNWRUD���
�

Višak� QRYþDQLK� REUWQLK� VUHGVWDYD� MHVW�� X� SUDYLOX� QHSRGLMHOMHQD� GRELW�
�WM�RVWDWDN� XNXSQRJ� SULKRGD� QDNRQ� ãWR� VX� L]� QMHJD� QDGRNQD HQL� SUHQHVHQD�
YULMHGQRVW� L� XNDONXOLUDQL� � GLR� GRELWL� VDGUåDQ� X� UHDOL]LUDQLP� SURL]YRGLPD� L�
XVOXJDPD���$OL��PRåH�QDVWDWL�L�XVOLMHG�GUXJLK�RNROQRVWL��QSU��WHNXüL�SULPLFL�NRMLP�
MRã�QLVX�SRGPLUHQH�REDYH]H�L�VOLþQR���

�
� âWR� �VH�WLþH�YLãND�QRYþDQLK�REUWQLK�VUHGVWDYD�NRML�SURL]OD]L�

L]�GRELWND��RQ�üH�ELWL�WR�YHüL�ãWR�MH�NRHILFLMHQW��RGQRVD��RXWSXW�LQSXW�YHüL��RG�
MHGDQ� � L� ãWR� VX� YUHPHQVNL�PH XVREQR� YLãH� XGDOMHQL�PRPHQWL� UDVSRGMHOH��
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8WMHFDM� � XþHVWDORVWL� UDVSRGMHOH� QD� YLãNRYH� � QRYþDQLK� VUHGVWDYD� SULND]DQ� MH� � X�
VOLMHGHüRM�VNLFL���

�
� Ako se raspodjela  ostvarene dobiti, vrši jednom godišnje (os apscisa do 
WRþNH� W @ � SUHGVWDYOMD� UD]GREOMH� RG� MHGQH� JRGLQH� GDQD��� WDGD� üH� VH� VWYRULWL� YLãDN�
QRYþDQLK�VUHGVWDYD�NRML�MH�SUHGVWDYOMHQ�OLNRP�2�W @ �WÝ� @ ; ako se raspodjela vrši dva 
SXWD�JRGLãQMH��YLãNRYH�QRYþDQLK�VUHGVWDYD�SUHGVWDYOMDW�üH�OLNRYL�2�W 6 �t´́ 6 L�W 6 �W @ �t´́ @ �
��RGQRVQR�DNR�VH� UDVSRGMHOD�YUãL�þHWLUL�SXWD�X� WRNX�JRGLQH��QSU��NUDMHP�VYDNRJ�
WURPMHVHþMD����YLãNRYH�üH�
SUHGVWDYOMDWL�OLNRYL�2�W A �t Á ���W A �W 6CB t 6́ ���W 6 �W D �t D́ �L�W D �W @ �t @́ ��,]��WRJD�SURL]OD]L�GD�üH�VH�X�
VOXþDMX� GD� VH� UDVSRGMHOD� � GRELWL� YUãL� dva  puta godišnje smanjiti višak 
QRYþDQLK� VUHGVWDYD� � �QD� QDãHP� � JUDILþNRP� SULND]X� � ]D� OLN� � W 6 �t´́ @ �ÝWÝ @ �WÝ 6 ���
RGQRVQR�DNR��VH�UDVSRGMHOD��YUãL�þHWLUL�SXWD�JRGLãQMH��WR�üH�VPDQMHQMH�ELWL�
MDþH��još i za likove t A �t 6́ �t Á L��W D �t @́ �WÝ @ �t D́ ����
�
� 9LãNRYL� � QRYþDQLK� REUWQLK� VUHGVWDYD� X� SUDNVL� LSDN� QH� QDVWDMX�
UDYQRPMHUQR�V�WRNRP�YUHPHQD��NDNR�MH�WR�SULND]DQR��QD�VOLFL��6DPR�NDG�EL�URNRYL��
GRVSLMHüD� REDYH]D� ELOL� � VDYUãHQR� VLQNURQL]LUDQL� V� GLQDPLNRP� SULOLYD� QRYþDQLK�
VUHGVWDYD�� D� NUXåQR� NUHWDQMH� YULMHGQRVWL� VUHGVWDYD� RGYLMDOR� NRQWLQXLUDQR� L� X�
QHSURPLMHQMHQRP� YULMHGQRVQRP� � REXMPX�� YLãNRYL� QRYþDQLK� REUWQLK� VUHGVWDYD�
VWYDUDOL� EL� VH� UDYQRPMHUQR� V� WRNRP� � YUHPHQD��%XGXüL� GD� VH� X� SUDNVL� WDNYD��
VLQNURQL]DFLMD�QH�PRåH�RVWYDULWL��WR��L�WL�YLãNRYL��QDVWDMX��QHUDYQRPMHUQR��
�

� � � � � �
<� � � � � �
� � � � � �

���� � � � ��������WÝ� @ � �
� � � � � �
� � � � � �

���� � � � � �
� � � � � �
� � � � WÝ @ � �

���� � WÝ 6 � � � �
� � � � � �
� � � t D́ � t @́ � �

���� t Á � t 6́ � � � �
� � � � � �
� � � � � �
�� � � � � �
� W A � W 6 � W D � W @ � [�

�� <����QRYþDQD�VUHGVWYD�
� ;����YULMHPH�
�
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*UDILNRQ� � ����� � *UDILþNL� SULND]� XWMHFDMD� � XþHVWDORVWL� UDVSRGMHOH� QD� YLãNRYH��
QRYþDQLK��VUHGVWDYD����KLSRWHWLþNL�SULPMHU�

� � � � � �
<� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
�� � � � � �
� W A � W 6 � W D � W @ � [�

� � \�–�QRYþDQD�VUHGVWYD�
� � [�–�UD]GREOMH�RG�MHGQH�JRGLQH�
�
*UDILNRQ� ����� �� � *UDILþNL� SULND]� NUHWDQMD� QRYþDQLK� � VUHGVWDYD� � QHUDVSRUH HQRJ�

GRELWND� WRNRP� JRGLQH� X� � SRYH]DQRVWL� V� � NYDUWDOQRP��
UDVSRGMHORP�

�� 1D� JUDILNRQX� ����� SULND]DQ� MH� XWMHFDM� XþHVWDORVWL� UDVSRGMHOH� GRELWL� QD�
YLVLQX�QRYþDQLK�REUWQLK��VUHGVWDYD�X�SULYUHGQRM�RUJDQL]DFLML�X]�SUHWSRVWDYNX�GD�VH�
SRVORYDQMH�RGYLMD�NRQWLQXLUDQR�L�V�SR]LWLYQLP�þLVWLP�ILQDQFLMVNLP�UH]XOWDWRP�WH�GD�
VH�LVSODWH��NRULVQLFLPD�GRELWL� �YUãH�NYDUWDOQR��0RPHQWL�UDVSRGMHOH�VX�����YHOMDþH�
�]D�SURãOX�JRGLQX�������WUDYQMD�����VUSQMD�L����OLVWRSDGD��%XGXüL�GD�VH�UDVSRGMHOD�
obavlja gotovo jedan mjesec nakon završetka razdoblja na koje se odnosi, to 
QRYþDQD� VUHGVWYD� QL� X� MHGQRP� PRPHQWX� QHüH� � VWLüL� GR� YULMHGQRVWL� �� �QXOD���
1DUDYQR��X�VOXþDMX�XWMHFDMD�UD]QLK�GUXJLK�IDNWRUD��NDR�ãWR�VX��QHUHGRYLWD�SURGDMD�
SURL]YRGD� L�QDSODWD�SRWUDåLYDQMD��VXYLãH�YLVRNH� �GRVSMHOH�REDYH]H�X�RGQRVX�QD�
UDVSRORåLYD�VUHGVWYD��YHüH�VWYDUQH�QDEDYNH�RG�SODQLUDQLK��LWG���NUHWDQMH�QRYþDQLK�
VUHGVWDYD�PRåH�ELWL�L�GUXNþLMH��
�
� 2FMHQD��]QDþHQMD�YLãNRYD�QRYþDQLK�REUWQLK�VUHGVWDYD�RYLVL�R�VWDQRYLãWX�V�
NRMHJ�VH�SUL�WRPH�SROD]L��$NR��VH��QSU���SR H�RG�åHOMH�]D�ãWR�YHüRP�VROYHQWQRãüX��
RQGD�WDNYL�YLãNRYL�PRJX�ELWL�SRåHOMQL��%XGXüL�GD�VH�SRG�VROYHQWQRãüX�UD]XPLMHYD�
VSRVREQRVW� SULYUHGQH� RUJDQL]DFLMH� GD� X� VYDNRP� PRPHQWX� XGRYROML� GRVSMHOLP�
REDYH]DPD� SODüDQMD�� WR� MH� RþLJOHGQR� GD� üH� WD� VSRVREQRVW� ELWL� YHüD� ãWR� VH�
UDVSRODåH�VD�YLãH��QRYþDQLK��VUHGVWDYD��0H XWLP��DNR�YLãNRYH�QRYþDQLK�REUWQLK�
VUHGVWDYD�SURPDWUDPR�VD�VWDQRYLãWD�QMLKRYD�XWMHFDMD�QD�GRELWDN��RQGD���RQL�QHüH�
ELWL��SRåHOMQL��
�
� 9LãNRYL� QRYþDQLK� REUWQLK� VUHGVWDYD nepovoljni su zbog toga što 
raspolaganje njima izaziva troškove koji se sastoje QDMPDQMH�RG�NDPDWD�NRMH�
VH�SODüDMX�L]YRULPD��%XGXüL�GD�VH�QRYþDQD�VUHGVWYD�PRJX�LVNRULVWLWL�EDUHP�WDNR�
GD� VH� QMLPD� RVWYDUXMX� SULKRGL� �RURþDYDQMHP� NRG� EDQNH�� NUHGLWLUDQMHP� GUXJLK�
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VXEMHNDWD�� � SURPSWQLP� SODüDQMHP� IDNWRUD� GREDYOMDþLPD� NRML� RGREUDYDMX� � NDVD�
VNRQWR�LWG����WR�MH�JUDILþNL�SULND]DQR�QD��JUDILNRQX������
�

<� � � � � � � � � � � �
� � � � � � � � � � �3 6 �

����� � � � � � � � � � � �
� � � � � � � � � � �3 A �

����� � � � � � � � � � � �
� � � � � � � � � � ��

���� � � � � � � � � � �8 E �
� � � � � � � � � � ��

���� � � � � � � � � � � �
� � � �6 6 � �6 A � � � � �9 E �

���� � � � � � � � � � � �
� � � � � � � � � � �) E �

���� � � � � � � � � � � �
� � � � � � � � � � � �
� �� �� �� �� �� �� �� �� �� ��� [�
� � � � � � � � � � � �

� <� �YULMHGQRVW� �
�������������;� �NROLþLQD�
�
*UDILNRQ���������*UDILþNL�SULND]��þLVWRJ��ILQDQFLMVNRJ�UH]XOWDWD�SUL�L�bez iskorištenja  

viškova���QRYþDQLK�VUHGVWDYD��
�
� Na toj slici fiksni troškovi prikazani su pravcem f E �� NRML� MH� SDUDOHODQ� V�
apscisom, dok  ukupne troškove prikazuje pravac U E . Varijabilni troškovi  su 
SULND]DQL� X� UDVSRQX� � L]PH X� ) E � L� 8 E �� 3ULKRGH� NRML� VH� RVWYDUXMX� SUL� SRVWRMDQMX�
YLãNRYD�QRYþDQLK�REUWQLK�VUHGVWDYD�SULND]XMH�SUDYDF�3 A ��D�RQH�NRML�EL�VH�RVWYDULOL�
kad bi se racionalno iskoristili  ti viškovi prikazuje pravac P 6 �� 3UL� WRPH� VH�
SUHWSRVWDYOMD� GD� üH� YLãNRYL� QRYþDQLK� VUHGVWDYD� � ELWL� � YHüL� QD� YLãHP� � VWXSQMX�
]DSRVOHQRVWL��SD�MH�L�SUDYDF��3 6 �X�SRþHWNX�EOLåL��D��NDVQLMH�VYH�GDOML�RG�SUDYFD�3 A ��
8��VOXþDMX��UDFLRQDOQRJ��NRULãWHQMD�YLãNRYD�QRYþDQLK��VUHGVWDYD�SRPDNQXOD�EL�VH�L�
WRþND� X� NRMRM� VH� SUHOD]L� L]� ]RQH� JXELWND� X� ]RQX� GRELWND� �X� DQJORVDNVRQVNRM�
OLWHUDWXUL� WD�VH� WRþND� �QD]LYD�³�EUHDN�even point” ) SUHPD�RUGLQDWL� �QD�JUDILNRQX�
RG�6 A �QD�6 6 ��WM��SUHPD�VWXSQMX�]DSRVOHQRVWL��
�
� 0DQMNRYL� QRYþDQLK� REUWQLK� VUHGVWDYD� QDVWDMX� X� SRVORYDQMX� SULYUHGQH�
organizacije po istim zakonomjernostima kao i viškovi, ali u suprotnim�
VPMHURYLPD� �� 1DLPH�� X]� RVWDOH� QHL]PLMHQMHQH� RNROQRVWL� �NRQWLQXLUDQR� RGYLMDQMH�
REUWD� YULMHGQRVWL� � VUHGVWDYD� X]� QHL]PLMHQMHQL� YULMHGQRVQL� REXMDP� XODJDQMD��
PDQMNRYL�REUWQLK�VUHGVWDYD�ELW�üH� WR� �YHüL�  što je odnos  output/input  manji  
RG� MHGDQ� ���� i što  su� YUHPHQVNL� XGDOMHQLML� PRPHQWL� UDVSRGMHOH��
3UHWSRVWDYLPR� OL� GD� VH� X�PRPHQWX� UDVSRGMHOH� � QDGRNQD XMH�PDQMDN� QRYþDQLK��
REUWQLK��VUHGVWDYD��RQGD�üH�SULYUHGQRM�RUJDQL]DFLML�X�SRJOHGX�VROYHQWQRVWL�ELWL�WR�
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WHåH� ãWR� VH� YLãH� SULEOLåDYD� PRPHQW� UDVSRGMHOH, a najlakše X� PRPHQWX�
UDVSRGMHOH�� 8RVWDORP�� WR� VH� PRåH� ]DNOMXþLWL� L� QD� WHPHOMX� JUDILþNRJ� SULND]D��
JUDILNRQ�������V�WLP�ãWR�üH�VH�VYH�SURPMHQH�RGYLMDWL�X�þHWYUWRP�XPMHVWR�X�SUYRP�
NYDGUDQWX� � NRRUGLQDWQRJ� VLVWHPD��8� VWYDUL�� VYH� WRþNH� NRML� VX� QD� RUGLQDWL� LPDOH�
SR]LWLYQH�YULMHGQRVWL�]DGUåDW�üH� LK��DOL�V�QHJDWLYQLP�SUHG]QDNRP���QSU�� WRþND�WÝ� @ ��
LPDW�üH�YULMHGQRVW� �<� �������XPMHVWR��������SD��üH�L]JOHGDWL��RNUHQXWH�]D������
RNR� RVL� DSVFLVH�� ,QDþH�� VYH� QDSRPHQH� GDQH� � X� YH]L� V� QDVWDMDQMHP� YLãNRYD�
REUWQLK��VUHGVWDYD�X�SUDNVL�YULMHGH�QD�RGJRYDUDMXüL�QDþLQ�L�]D�PDQMNRYH��
�
� 1HJDWLYQL��XWMHFDM�PDQMNRYD�QRYþDQLK��REUWQLK��VUHGVWDYD�QD�GRELW�RJOHGD�
se u pojavi dodatnih troškova, kojih  ne bi bilo da je privredna  organizacija 
UDVSRODJDOD� QRYþDQLP� VUHGVWYLPD� X� SRWUHEQRP� L]QRVX�� 1DLPH�� XVOLMHG�
QHGRVWDWND� QRYþDQLK� VUHGVWDYD� NRMLPD� EL� VH� SRGPLULOH� GRVSMHOH� REDYH]H�
LQVROYHQWQRVW�� =ERJ� WRJD� VH� RELþQR� SODüDMX� W]Y�� ]DWH]QL� NDPDWL� L� HYHQWXDOQL��
sudski troškovi.� 7L� NDPDWL� L� VXGVNL� WURãNRYL� QHSRWUHEQR� SRYHüDYDMX� XNXSQH�
troškove i tako smanjuju dobLW��
�

0DQMNRYL��QRYþDQLK�REUWQLK�VUHGVWDYD��PRJX�QHSRYROMQR�XWMHFDWL�QD�
GRELW�L�SXWHP�VPDQMHQMD�REXMPD�SURL]YRGQMH�L�SRVORYDQMD��7R�üH�VH�GRJRGLWL�
DNR� VH� GREDYOMDþLPD� UREH� L� XVOXJD� PRUD� SODüDWL� XQDSULMHG�� %XGXüL� GD� QH�
UDVSRODåH�GRYROMQLP�L]QRVRP�QRYþDQLK�VUHGVWDYD�SULYUHGQD�RUJDQL]DFLMD�üH�RVWDWL�
EH]� SRWUHEQLK� VLURYLQD�� PDWHULMDOD� LOL� XVOXJD�� SD� üH� VH� VPDQMLWL� L� REXMDP��
SURL]YRGQMH��

�
�

������0-(5(�,�0(72'(�=$�237,0$/,=$&,-8�2%571,+�
�������65('67$9$�8��75*29$ý.20�'58â798�
�
�
�����3,7$1-(�,=%25$�1$-5$&,21$/1,-,+�0-(5$�=$��
����������2679$5(1-(��237,080$�65('67$9$�
�
�������2SüH�PMHUH�]D�RVWYDUHQMH�UDFLRQDOQRJ�SRVORYDQMD�REUWQLP�VUHGVWYLPD�
�
� 8��GRVDGDãQMLP�UD]PDWUDQMLPD��XWYUGLOL�VPR�GD��WUJRYDþNR�GUXãWYR�
LPD�SRWUHEX�]D�RQRP�YHOLþLQRP�L�VWUXNWXURP�REUWQLK�VUHGVWDYD�NRMD�üH��PX�
RPRJXüLWL� � PDNVLPDOL]DFLMX� GRELWND�� 7DNYD� �RSWLPDOQD�� YHOLþLQD� L� VWUXNWXUD�
REUWQLK� VUHGVWDYD� � VH� RVWYDUXMH� NDGD� VX� UDVSRORåLYD� REUWQD� VUHGVWYD� MHGQDND�
SRWUHEQLP� SR� VYLP� YUVWDPD�� VNXSLQDPD� L� X� XNXSQRP� � L]QRVX�� ,VWR� MH� WDNR��
PH XWLP��UHþHQR�GD�MH�WDNYD�NRPELQDFLMD�YHOLþLQH�L�VWUXNWXUH�REUWQLK�VUHGVWDYD��X�
praksi  teško ostvariva. 2EUWQD�VUHGVWYD�üH�VH�X�WUJRYDþNRP�GUXãWYX�RELþQR�
QDOD]LWL� EOLåH� LOL� GDOMH� RG� WH� RSWLPDOQH� NRPELQDFLMH�� âWR� VH� YLãH� SULEOLåH�
RSWLPDOQRM�NRPELQDFLML�� WR�üH� L� �XWMHFDM�YHOLþLQH� L� �VWUXNWXUH�REUWQLK�VUHGVWDYD�QD�
GRELW��ELWL�SRYROMQLML��GDNDNR��L�REUDWQR��
�
� 8� YH]L� V� RSWLPDOQRP� NRPELQDFLMRP� WUHED� XND]DWL� L� QD� SRYH]DQRVW�
YHOLþLQD� UDVSRORåLYLK� L� SRWUHEQLK� REUWQLK� VUHGVWDYD�� 7D� SRYH]DQRVW� � SURL]OD]L� � L]�
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þLQMHQLFH� GD� VH� � YHOLþLQD� L� VWUXNWXUD� SRWUHEQLK� REUWQLK� VUHGVWDYD� XWYU XMX� QD�
temelju ostvarenog  obujma i tokova poslovanja u prošlosti i planiranog odvijanja 
SRVORYDQMD� X� EXGXüQRVWL�� 'UXJLP� ULMHþLPD�� UDFLRQDOQR� SRVORYDQMH� REUWQLP�
VUHGVWYLPD� X� SURãORVWL� SRYROMQR� üH� XWMHFDWL� QD� YHOLþLQX� SRWUHEQLK� REUWQLK�
VUHGVWDYD�� MHU� üH� VH� SRWUHEH� SODQLUDWL� QD� PDQMRM� UD]LQL�� %XGXüL� GD� üH�
SRGX]HüH�QDVWRMDWL� GD�VH� � UDVSRORåLYLP�REUWQLP�VUHGVWYLPD�ãWR� MH�PRJXüH�YLãH�
SULEOLåL� RSWLPDOQRM� NRPELQDFLML�� WR� QD� WDM� QDþLQ� GROD]L� � GR� L]UDåDMD� � L� XWMHFDM�
SRWUHEQLK�REUWQLK��VUHGVWDYD�QD�VWYDUQR�UDVSRORåLYD�REUWQD�VUHGVWYD��

�
Suština  racionalnog poslovanja  obrtnim sredstvima  svodi se na 

zahtijeva da se što manjom  masom tih sredstava ostvare planirani rezultati. U 
RVQRYL� WR� MH� SULQFLS� HNRQRPLþQRVWL� NRML�� NDNR� NDåH� -�*RMDQRYLü�� X� QDMãLUHP�
VPLVOX�]QDþL� ³RGUH HQL� UH]XOWDW�RVWYDULWL�V�QDMPDQMLP�PRJXüLP�VUHGVWYLPD��
LOL� V� RGUH HQLP� VUHGVWYLPD� RVWYDULWL� ãWR� MH� PRJXüH� YHüL� UH]XOWDW�� ,]� WRJD�
SURL]OD]L� GD� VH� � SULQFLS� HNRQRPLþQRVWL� WHPHOML� V� MHGQH� VWUDQH� QD� ]DKWMHYX�
štedljivoVWL� VUHGVWDYD�� D� V� GUXJH� VWUDQH� QD� ]DKWMHYX� PDNVLPXPD�
rezultata.”

F�G � 3ROD]HüL� XSUDYR� RG� SULQFLSD� � HNRQRPLþQRVWL�� SURL]OD]L� GD� VH�
SRVORYDQMH�REUWQLP�VUHGVWYLPD�PRåH��UDFLRQDOL]LUDWL�XJODYQRP��
�

D���VPDQMHQMHP�YULMHGQRVWL��REXMPD��XODJDQMD��REUWQLK�VUHGVWDYD�L�
E���SRYHüDQMHP��EU]LQH��NUXåQRJ�NUHWDQMD�YULMHGQRVWL��

� Pod smanjenjem vrijednosti  obujma ulaganja  misli se na takve uštede 
NRMLPD�VH�QH�VPDQMXMH�NYDOLWHWD�JRWRYLK�SURL]YRGD��QH�VQL]XMH�SURGDMQH�FLMHQH� L�
GRELWDN�� 7R� ]QDþL� GD� VH� SRG� WLP� PLVOL� QD� UD]OLþLWH� VXSVWLWXFLMH� NRMLPD� VH�
VPDQMXMH�PDVD�DQJDåLUDQLK�REUWQLK�VUHGVWDYD���QSU�VNXSOMLK�PDWHULMDOD�MHIWLQLMLPD��
VNXSOMLK��WHKQRORãNLK�PHWRGD��RGJRYDUDMXüLP�MHIWLQLMLP�PHWRGDPD�LWG��
�
� 1D� UDFLRQDOQR� SRVORYDQMH� REUWQLP� VUHGVWYLPD� � PRåH� VH� � XWMHFDWL��
EURMQLP�PMHUDPD��3�6��%\þNRY�VYUVWDR� MH� WDNYH�PMHUH�X� WUL� RVQRYQH�JUXSH�����
RSüHSULYUHGQH�� ��� RSüHLQGXVWULMVNH� L� ��� XQXWDUSULYUHGQH� �� XQXWDUJUDQVNH��
WYRUQLþNH��SRJRQVNH����
�
� 8� RSüHSULYUHGQH� PMHUH� SRYLãHQMD� � REUWQLK� VUHGVWDYD� � %\þNRY�
ubraja:”razvitak nauke i tehnike; poboljšanje teritorijalnog razmještaja industrije u 
RNYLUX�]HPOMH�� L]PMHQX�VWUXNWXUH�SURL]YRGQMH� L�SRWURãQMH�SURL]YRGQLK� L�VLQWHWLþNLK�
vrsta sirovina i materijala; poboljšanje strukture energetske bilance zemlje; 
preispitivanje i usavršavanje cijena na veliko sredstaYD� ]D� SURL]YRGQMX��
2SüHLQGXVWULMVNL� L]YRUL� � � HNRQRPLMH� REUWQLK� VUHGVWDYD� MHVX�� NRQFHQWUDFLMD��
VSHFLMDOL]DFLMD�� NRRSHULUDQMH� L� NRPELQLUDQMH� QD� ED]L� XQLILNDFLMH�� QRUPDOL]DFLMH� L�
VWDQGDUGL]DFLMH� SURL]YRGQMH�� ãLURNR� XYR HQMH� SURJUHVLYQH� WHKQRORJLMH��
NRPSOHNVQH mehanizacije i automatizacije proizvodnje; usvajanje savršenih i 
YLVRNRSURGXNWLYQLK� VWURMHYD� L� XUH DMD� L� GU��� SRYLãHQMH� NYDOLWHWD� L� DVRUWLPDQD�
LQGXVWULMVNLK� SURL]YRGD� L� VROLGQRVWL� �WUDMQRVWL�� VWURMHYD� L� XUH DMD� X� NRULãWHQMX��
�������������������������������������������������H)IKJ�L MON�P Q9R�N�S�T U�V�WXP Y�Z Y$T
[=Y�\ N�]�Y=^�Q`_�R�Q�a�Z Y Y�R�P Y�Y9b
N9R�N�[`T c�R�N�d
\ T&_�T R&]�_&d
\ Z T P d�b�T [ea�N�]�_
^&Y�U�T [�Q�VT ^&]�L f ghY�i�R�T c�b
Q"b�R�P T j�Q�f�V
klQ�j�Z Y9m9V9n
o�phn�L&d
\ Z L n�n�L
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XQXWDUSULYUHGQL���NYDOLWHWQD�SULSUHPD�VLURYLQD�L�PDWHULMDOD�X�VNODGX�V�SRWUHEDPD�
proizvodnje; organizacija prikupljanja i korištenja uzgrednih sirovinskih i toplotno�
energetskih resursa; usavršavanje tehnoloških procesa; racionalizacija 
RJUDQLþHQLK� LVSRUXND� � PDWHULMDOD�� XRþDYDQMH� RVWDWND� QHSURGDQLK� JRWRYLK��
proizvoda i njihova realizacija ...” 

6 @ ��
� 8VDYUãDYDQMH� RUJDQL]DFLMH� L� WHKQRORJLMH� SURL]YRGQMH� L� UHåLPD� UDGD�
VWURMHYD�� SULPMHQD� � EUåLK� PHWRGD� REUDGH�� XEU]DQLK� WHKQRORãNLK� SURFHVD��
smanjenje zastoja strojeva u radnoj smjeni, proširivanMH� X� QHNLP� VOXþDMHYLPD�
rada u smjenama racionalno korištenje proizvodnog prostora �� VYH� WR� VNUDüXMH�
proizvodni ciklus i istovremeno poboljšava korištenje osnovnih sredstava ...�
�
�����������
��������3RYH]DQRVW�RGJRYRUQRVWL�RVQRYQLK�IXQNFLMD�X�SULYUHGQRM�
�����������RUJDQL]DFLML�V�YLVLQRP�DQJDåLUDQLK�REUWQLK�VUHGVWDYD�SR������������ID]DPD�NUXåQRJ�WRND�
�� 2VLP�QDEURMDQLK�PMHUD��NRMH�VX�XJODYQRP�LOL�RSüHSULYUHQRJ�NDUDNWHUD�LOL�
VH�RGQRVH�QD�SURL]YRGQL�SURFHV�X�XåHP�VPLVOX��WDNYH�PMHUH�PRJX�VH�SRGX]LPDWL�
L� QD� � GUXJLP� SRGUXþMLPD� SRVORYDQMD� X� SULYUHGQRM� � RUJDQL]DFLML�� 3R HPR� OL� RG�
þLQMHQLFH� GD� VX� X� SURL]YRGQRM� SULYUHGQRM� RUJDQL]DFLML� REUWQD� VUHGVWYD� RELþQR�
DQJDåLUDQD� X� ]DOLKDPD� VLURYLQD� L� PDWHULMDOD�� QHGRYUãHQRM� SURL]YRGQML�� ]DOLKDPD�
JRWRYLK�SURL]YRGD��SRWUDåLYDQMLPD�RG�NXSDFD���QRYþDQLP�VUHGVWYLPD�L�HYHQWXDOQR�
X� REOLNX� DYDQVD� NRG� � GREDYOMDþD�� QMLKRY� üH� QLYR� X� VYDNRM� RG� WLK� ID]D� MHGQLP�
GLMHORP�RYLVLWL��L�R�UDGX�RGJRYDUDMXüLK�VOXåEL��SUYHQVWYHQR�RQLK�NRMH�REDYOMDMX�
SRVORYH� L� GMHODWQRVWL� W]Y�� RVQRYQLK� IXQNFLMD� �� QDEDYH�� SURL]YRGQMH�� SURGDMH� L�
ILQDQFLMD���
�
� 1DEDYQD�VOXåED�XWMHþH�QD�YLVLQX�REUWQLK�VUHGVWDYD�DQJDåLUDQLK�NRG��
GREDYOMDþD��XJRYDUDQMH�XYMHWD�SODüDQMD�LVSRUXNH�UREH��L]ERU�GREDYOMDþD�RE]LURP�
QD� URNRYH� SODüDQMD� IDNWXUD� LWG��� L� QD� YLVLQX� ]DOLKD� VLURYLQD� L� PDWHULMDOD�
�SULGUåDYDQMH� RSWLPDOQH� YHOLþLQH� QDEDYNH� LWG���� 9LVLQD� REUWQLK� VUHGVWDYD�
DQJDåLUDQLK�X��]DOLKDPD�VLURYLQD�L�PDWHULMDOD�RYLVL�L�R�UDGX��SURL]YRGQLK�VOXåEL�
�SULGUåDYDQMH� QRUPDWLYD� SRWURãQMH�� VPDQMHQMH� RWSDGD� X� SURL]YRGQML�� SUDYLOQR�
UXNRYDQMH� VLWQLP� LQYHQWDURP�� � VWDQGDUGL]DFLMD� L� WLSL]DFLMD� VLURYLQD� L� GUXJLK�
PDWHULMDOD��LWG����,VNOMXþLYR�SURL]YRGQH�VOXåEH�XWMHþX�QD�YLVLQX�DQJDåLUDQLK��REUWQLK�
VUHGVWDYD� X�  nedovršenoj proizvodnji� �WHKQLþND� L� PDWHULMDOQD� SULSUHPD�
proizvodnje, normativa potrošnje vremena i predmeWD�UDGD��L]ERU�RGJRYDUDMXüHJ�
QDþLQD� UDGD�� VWXGLM� YUHPHQD�� UDGD� L� SRNUHWD� LWG���� 3URL]YRGQH� VOXåEH� XWMHþX��
GMHORPLþQR� L� QD� YLVLQX� DQJDåLUDQLK� REUWQLK� VUHGVWDYD� X� ]DOLKDPD� JRWRYLK�
SURL]YRGD� �SULGUåDYDQMH�� SODQLUDQH� GLQDPLNH� SUHGDMH� JRWRYLK� SURL]YRGD��
skladišWX��L]UDGD�SURL]YRGD��RGJRYDUDMXüHJ�NYDOLWHWD�LWG����
�
�
�
�������������������������������������������������H�qsrtL u8L�v�w�c�b
N�S�V xym�N9Z N�\ R
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w�i=a�Z Y�\ a�Z T P Q�\ T P V�T ^&]�L f�~Kb
N9R�N�[`T b
Q�f��W|N�d�b�S�Q�V9n
o�p�p�L&d
\ Z L n�n
��L



�

)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW� ����
�

�
�
�
���
�
�
� � � �
�
�
�
�
�
�
�
�
�
�

6KHPD�EU�������
�
3URGDMQD�VOXåED�XWMHþH�NYDOLWHWRP�VYRMHJD� UDGD�XJODYQRP�QD�YLVLQX�]DOLKD�
JRWRYLK� SURL]YRGD� L� QD� SRWUDåLYDQMD� RG� NXSDFD� �L]ERU� VUHGVWDYD� L� SXWRYD�
HNRQRPVNH� SURSDJDQGH�� LVWUDåLYDQMH� WUåLãWD�� L]ERU� NXSDFD� NRML� UHGRYLWR� SODüDMX�
LWG����.RQDþQR� R� XVSMHãQRVWL� UDGD� ILQDQFLMVNH� VOXåEH� RYLVH� GLMHORP� YLVLQD� L�
UDVSRUHG� QRYþDQLK� REUWQLK� VUHGVWDYD�� YLVLQD� SRWUDåLYDQMD� RG� NXSDFD� L� GUXJLK�
GXåQLND���SRGX]LPDQMH�PMHUD�]D�SUDYRYUHPHQX�QDSODWX�SRWUDåLYDQMD�RG�GXåQLND��
SUDYRYUHPHQR� LVSRVWDYOMDQMH� YLUPDQVNLK� QDORJD� ]D� SODüDQMH� GREDYOMDþHYLK�
faktura, zahtjev za poštovanjem  financijske discipline, izbor najpovoljnijeg 
NUHGLWRUD�� NRQVWUXNFLMD� ILQDQFLMVNLK� DQJDåPDQD�� SUDYLOQR� XWYU LYDQMH� SRWUHED� ]D�
QRYþDQLP�VUHGVWYLPD�LWG����
� 1D� RVQRYL� � VKHPH� ����� QH� WUHED�� PH XWLP�� ]DNOMXþLWL� GD� LVNOMXþLYR�
QD]QDþHQH� VOXåEH� XWMHþX� QD� YLVLQX� DQJDåLUDQLK� � REUWQLK� VUHGVWDYD� X� RGQRVQLP�
ID]DPD�� âWRYLãH�� SRQHNDG� PRåH� ELWL� MDþL� XWMHFDM� � QHNH� GUXJH� VOXåEH� QD� YLVLQX�
DQJDåLUDQLK� VUHGVWDYD� X� RGUH HQRM� ID]L� RG� RQH� NRMD� MH� QD� VKHPL� QD]QDþHQD��
7DNR�MH��QSU��X�VKHPL�QD]QDþHQR�GD�YLVLQD�UDVSRORåLYLK�QRYþDQLK�VUHGVWDYD�RYLVL�
R�UDGX�ILQDQFLMVNH�VOXåEH��7R�üH���YULMHGLWL�VDPR�X�VOXþDMX�DNR�VX�VYH�GUXJH�
VOXåEH��X�SUYRP�UHGX�QDEDYD��SURL]YRGQMD�L�SURGDMD��LVSXQLOH�VYRMH�SODQVNH�
]DGDWNH��8�SURWLYQRP�� QHRVWYDULYDQMH� SODQVNLK� ]DGDWDND� ELOR� NRMH� RG� WLK� VOXåEL�
PRåH� XYMHWRYDWL� QHGRVWDWDN� � ILQDQFLMVNLK� VUHGVWDYD�� NRML� VH� PRåGD� QHüH� PRüL�
RWNORQLWL� QL� QDMEROMLP� UDGRP� L� ]DODJDQMHP� ILQDQFLMVNH� VOXåEH�� 6OLþQR� MH� L� V�
SRYH]DQRãüX� XVSMHãQRVWL� UDGD� GUXJLK� VOXåEL� WUJRYDþNRJ� GUXãWYD� V� YLVLQRP�
DQJDåLUDQLK��REUWQLK�VUHGVWDYD�SR�SRMHGLQLP�ID]DPD���
�� 2VLP��QDYHGHQLK�VOXåEL��NRMH�REDYOMDMX� �þHWLUL� WHPHOMQH�JUXSH�SRVORYD�X�
WUJRYDþNRP� GUXãWYX� � QD� YLVLQX� DQJDåLUDQLK� � REUWQLK� VUHGVWDYD� PRJX� XWMHFDWL� L�
GUXJH� VOXåEH�� 7DNR�QSU��� NQMLJRYRGVWYR� � PRåH� � SULGRQLMHWL� VPDQMHQMX��
DQJDåLUDQLK��REUWQLK�VUHGVWDYD�SUDYRYUHPHQLP�L]YMHãWDYDQMHP�R�SUHNRUDþHQMLPD�
RSWLPDOQH� YLVLQH  zaliha, pravovremenim izvještavanjem o zalihamD� NRMH�
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nepotrebno stoje u skladištu,  pravovremenim izvještavanjem o VWDQMX�
SRWUDåLYDQMD�RG�NXSDFD�V�QD]QDNRP�URNRYD�GRVSLMHüD�]D�QDSODWX��LWG���SODQVND�
VOXåED��PRåH�SULGRQLMHWL�UDFLRQDOQLMHP�SRVORYDQMX�REUWQLP�VUHGVWYLPD�SULPMHQRP�
SUDYLOQRJ�SRVWXSND�SODQLUDQMD�SRWUHEQLK�REUWQLK�VUHGVWDYD��NRULJLUDQMHP�YHOLþLQH�
SRWUHED�X�RYLVQRVWL� R� ]QDþDMQLMLP�SURPMHQDPD�X�SODQX�SRVORYDQMD�� LWG���6OXåED�
DQDOL]H�PRåH�SULGRQLMHWL�UDFLRQDOQLMHP�NRULãWHQMX�REUWQLK�VUHGVWDYD��XND]LYDQMHP�
QD�RGVWXSDQMD�UDVSRORåLYLK��REUWQLK�VUHGVWDYD�RG�SRWUHEQLK�L�VOLþQR��
�
� 1D� YLVLQX� DQJDåLUDQLK� REUWQLK� VUHGVWDYD� PRåH� VH� SRYROMQR� XWMHFDWL� L�
NRRUGLQLUDQMHP� SRVORYQLK� RGOXND� QD� SRGUXþMX� “robnih“ politika �QDEDYD��
SURL]YRGQMD��SURGDMD��V�ILQDQFLMVNRP�SROLWLNRP��)�.UDMþHYLü�X�YH]L�V�WLP�LVWLþH�
GD�QD�SRGUXþMX�SRMHGLQLK�SROLWLND�WUHED�LVSLWDWL�QDURþLWR�RYH�RGOXNH�� 6�� ��
�

�X�QDEDYQRM��SROLWLFL���D��SXWRYH�QDEDYH�PDWHULMDOD��E��EURM�GREDYOMDþD�L�
RGQRVH� SUHPD� QMLPD�� F�NROLþLQD� L� YULMHPH� GREDYH� L� G�� RSVHJ� XVNODGLãWHQMD�
PDWHULMDOD���

�
�X�SURL]YRGQRM�SROLWLFL��D��REOLNH�SURL]YRGQMH� ��E��PHWRGH�SURL]YRGQMH��

F�� EURM� SURL]YRGD�� G�� ID]H� SURL]YRGQMH�� H�� NROLþLQX� �RSVHJ�� SURL]YRGQMH� L� I��
LVWUDåLYDQMH��UD]YLMDQMH��SURL]YRGQMH��

�
�X� SURGDMQRM� SROLWLFL�� D�� RUJDQL]DFLRQH� REOLNH� SURGDMH�� E�� REOLNRYDQMH�

SURL]YRGD� �SUHPD� NYDOLWHWL� L� GLIHUHQFLUDQMX��� F�� SURGDMX�� DVRUWLPDQ� SURL]YRGD� L�
HNRQRPVNL� SXEOLFLWHW�� G�� SROLWLNX� SUHPD� NXSFLPD�� H�� SROLWLNX� FLMHQD�� I�� SROLWLNX�
VNODGLãWD�JRWRYLK�SURL]YRGD�L�J��XYMHWH�SODüDQMD�L�RWSUHPH��

�
�X� ILQDQFLMVNRM� SROLWLFL�� D�� MH� OL� ]D� RWYDUDQMH� QHNRJ� SODQD� SRWUHEQR� X�

YHüRM�PMHUL�SULEMHüL�YODVWLWRP�LOL�WX HP��NUDWNRURþQRP�LOL�GXJRURþQRP�ILQDQFLUDQMX��
E��GD�OL�VH�SRWUHEQD�ILQDQFLMVND�VUHGVWYD�PRJX�L�QD�NRML�QDþLQ�QDEDYLWL��F��NDNR�VX�
VH� SRMHGLQH� ILQDQFLMVNH�PMHUH� RGUD]LOH� QD� OLNYLGQRVW� SULYUHGQH� RUJDQL]DFLMH� L� G��
NDNR� VX� � RGOXNH� ILQDQFLMVNH� SULURGH� XWMHFDOH� QD� LQYHVWLFLMH�� D� V� WLP� �X� YH]L� L� QD��
]DSRVOHQRVW��LVNRULãWHQMH�NDSDFLWHWD�WH�QD�HNRQRPLþQRVW�L�UHQWDELOQRVW��

�
��������3RVWXSDN�RSWLPDOL]DFLMH�REUWQLK�VUHGVWDYD��
�
� 2VLP�QDYHGHQLK��YMHURMDWQR�MH�GD�SRVWRMH�L�GUXJH�SRVORYQH�RGOXNH�NRMH�EL�
WUHEDOR� LVSLWDWL� X� VYUKX� UDFLRQDOQLMHJ� SRVORYDQMD� � REUWQLP� VUHGVWYLPD�� 0MHUH� L�
QDþLQL� ]D� UDFLRQDOQLMH� NRULãWHQMH� REUWQLK� VUHGVWDYD� L�� X� YH]L� V� WLP�� GRQRãHQMH��
RGJRYDUDMXüLK� SRVORYQLK� RGOXND� � WROLNR� � VX� UD]OLþLWL� L� EURMQL� GD� LK� MH� VYH� JRWRYR�
QHPRJXüH� QDYHVWL�� 5D]OLþLWRVW� L� PQRJREURMQRVW� WLK� PMHUD� SURL]OD]H� L]� UD]OLþLWLK�
SUHGPHWD� SRVORYDQMD� SRMHGLQLK� RUJDQL]DFLMD� �X� LQGXVWULML�� WUJRYLQL�� SROMRSULYUHGL��
VDREUDüDMX� LWG���� L]� GUXNþLMH� YUVWH� WHKQRORãNRJ� SURFHVD� �SRMHGLQDþQD��
PDORVHULMVND��YHOLNRVHULMVND�LOL�PDVRYQD�SURL]YRGQMD���L]�QMLKRYH�UD]OLþLWH�YHOLþLQH��
lokacije (vezanost za sirovinsku bazu ili za mjesto potrošnje, vrste i stanja 
SURPHWQLFD� L� VOLþQR���RUJDQL]DFLMVNH�VWUXNWXUH� L�GUXJLK� �RNROQRVWL��0H XWLP��X]D�
�������������������������������������������������H)���hL �.Z Q�P c
Y�S�T U�V���R�Q9{ T ^�Q"a�N�d�{ N�S�Q9R�P Q"a�N�]�_
^&Y�U&Q�V ulS&Y�_�c�T { T }
\ Y$_O^�Q�j�Z Y9m�_"V9n
o�p���V&d
\ Z L n
��o�� n�n
�



�

)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW� ����
�

VYH� WH� UD]OLþLWRVWL� PRåH� VH� X� VYUKX� RVWYDULYDQMD� RSWLPDOQH� NRPELQDFLMH�
YHOLþLQH� L� VWUXNWXUH� REUWQLK� VUHGVWDYD� X� WUJRYDþNRP� GUXãWYX� GDWL� MHGDQ�
RSüHYDåHüL�SRVWXSDN��7DM�EL��SRVWXSDN�REXKYDWLR�VOLMHGHüH�DNWLYQRVWL��
�

D���L]UDþXQDWL��SODQLUDWL��SRWUHEH��]D�REUWQLP�VUHGVWYLPD�SR�QDMYDåQLMLP��
YUVWDPD��VNXSLQDPD��L�X�XNXSQRP�L]QRVX��

E���XWYUGLWL� � UDVSRORåLYD� REUWQD� VUHGVWYD� � SR� QDMYDåQLMLP� � YUVWDPD��
VNXSLQDPD�L�X�XNXSQRP�L]QRVX��

F���XVSRUHGLWL� UDVSRORåLYD� � REUWQD� VUHGVWYD� V� SRWUHEQLP� REUWQLP�
VUHGVWYLPD�SR�QDMYDåQLMLP�YUVWDPD��VNXSLQDPD�L�X�XNXSQRP�L]QRVX�L�
LVND]DWL�RGVWXSDQMD��

G���RGUHGLWL�HNRQRPVNR�]QDþHQMH�RGVWXSDQMD��
H���GRQLMHWL� SRVORYQH� RGOXNH� NRMLPD� üH� VH� QD� QDMSRYROMQLML� QDþLQ��

HOLPLQLUDWL�RGUH HQD�RGVWXSDQMD�RG�RSWLPXPD�L�
I���SURYHVWL�RGOXNH��R�HOLPLQDFLML�RGVWXSDQMD��

�
� 3RWUHEH� ]D� REUWQLP� VUHGVWYLPD� � UDþXQDMX� VH� NDONXODFLMRP� RSWLPDOQR��
SRWUHEQLK�REUWQLK�VUHGVWDYD��NRML�MH�SULND]DQD�X�GDOMHP�WHNVWX��7DNR�VH�GROD]L�GR�
QL]D� REUWQLK� VUHGVWDYD� NRML� MH� R]QDþHQ� X� PRGHOX� � RSWLPDOL]DFLMH� VD� “P” � WM��
“potrebna obrtna sredstva”.�
�
� 5DVSRORåLYD� � REUWQD� VUHGVWYD “R”  XWYU XMX� VH� QD� � WHPHOMX�
NQMLJRYRGVWYHQLK� SRGDWDND�� 3UL� WRPH� VH� NRULVWH� SUYHQVWYHQR� SRGDFL� L]�
.QMLJRYRGVWYHQLK�DQDOLWLþNLK�HYLGHQFLMD��*ODYQD�NQMLJD��VLQWHWLþND�NQMLJRYRGVWYHQD�
HYLGHQFLMD�� QLMH� RG� YHüHJ� � ]QDþDMD� X� RVWYDULYDQMX� PRGHOD� YHOLþLQH� L� VWUXNWXUH��
REUWQLK�VUHGVWDYD�X�SUDNVL��
� Nakon što se srede podaci o navedena dva niza obrtnih sredstava 
VDVWDYOMDMX� VH� ³LVND]L� RGVWXSDQMD� UDVSRORåLYLK� RG� RSWLPDOQLK� SRWUHEQLK� REUWQLK��
VUHGVWDYD´��X�NRMLPD�VH��QDYRGH�SR�QDMYDåQLMLP�YUVWDPD��]DWLP�SRGVNXSLQDPD�L�
VNupinama viškovi i manjkovi obrtnih sredstava.�
�
� 1DNRQ� ãWR� VX� L]UDþXQDQD� L� X� LVND]LPD� QDYHGHQD� RGVWXSDQMD� � WUHED� LP�
RGUHGLWL� HNRQRPVNR� ]QDþHQMH��'LR� WLK�RGVWXSDQMD�NUHüH�VH�XQXWDU� W]Y�� ]RQH�
RSWLPDOQRVWL�SD�üH�LK��VH�X�SUDNVL�PRUDWL�WROHULUDWL�MHU�VX�SRVOMHGLFD�RNROQRVWL�GD�
VX�QL]RYL�VUHGVWDYD�UD]OLþLWL�SR�VYRMRM�QDUDYL���MHGDQ�SUHGVWDYOMD��QSU���WUHQXWDþQH��
GUXJL� SURVMHþQH� YHOLþLQH�� � MHGDQ� SUHGVWDYOMD� NRQWLQXLUDQX�� GUXJL� GLVNRQWLQXLUDQX�
SRMDYX�LWG��
�
� 2VQRYQL�NULWHULM�]D�RGUH LYDQMH�SHUVSHNWLYH�RGVWXSDQMD�MHVW�QMHJRY�
XWMHFDM� QD� GRELWDN�� .DGD� QHNR� RGVWXSDQMH� RG� RSWLPXPD� XWMHþH� QD� GRELWDN��
QHSRYROMQR�� WUHED� JD� HOLPLQLUDWL�� .DGD� SDN� XWMHþH� X� SRVWRMHüHP� REOLNX�PDQMH�
QHSRYROMQR� QHJR� � X� ELOR� NRMHP� GUXJRP� WUHED� JD� WROHULUDWL� VYH� GRN� VH� QH�
SURQD H� SRYROMQLML� � REOLN� X� NRML� üH� VH� WUDQVIRUPLUDWL�� 2GUH LYDQMH� ]QDþHQMD�
odstupanja  ujedno je sastavni element donošenja  odluke o postupanju s 
RGVWXSDQMHP��
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�
� 2GOXNX� R� HOLPLQDFLML� RGVWXSDQMD� � SUHGODåH� VWUXþQL� RUJDQ� NRML� REDYOMD�
SRVORYH� � IXQNFLMH� NRMD� MH� RGJRYRUQD� ]D� YLVLQX� DQJDåLUDQLK� VUHGVWDYD� X�
RGUH HQRP�REOLNX��YLGL��
�
�
VKHPX� ����D� GRQRVL� SRVORYRGQL� RUJDQ�� 8� RGOXFL� VH� QDYRGL� RUJDQL]DFLRQL� GLR�
RUJDQL]DFLMH�NRML�üH�RGOXNX�SURYHVWL��
�
� Nakon što se donese i provede odluka o eliminaciji viškova i manjkova 
REUWQLK�VUHGVWDYD�WUHED�R�QMH]LQLP�HIHNWLPD�LQIRUPLUDWL�RUJDQ�NRML�MH�RGOXNX�GRQLR��
�
� 3ULPMHQRP�RSLVDQRJ��SRVWXSND�PRåH�VH�X�VYDNRM�RUJDQL]DFLML��EH]�RE]LUD�
QD� WR�NRMRM�JUDQL�SULSDGD��NDNYX�YUVWX�SURL]YRGQRJ�SURFHVD�SULPMHQMXMH� L�VOLþQR��
UDFLRQDOL]LUDWL� SRVORYDQMH� REUWQLP� VUHGVWYLPD� Izborom i donošenjem 
QDMSRYROMQLMLK�SRVORYQLK��RGOXND�NRMLPD�üH�VH�UDVSRORåLYD�REUWQD�VUHGVWYD�SULEOLåLWL�
SRWUHEQLP�L]YUãLW�üH�VH�L�SRYROMDQ�XWMHFDM�REUWQLK��VUHGVWDYD�QD�GRELWDN��
�
�
��������3/$1,5$1-(�3275(%$�=$�2%571,0�65('679,0$�
�
�������3ULVWXS�SODQLUDQMX�SRWUHED�]D�REUWQLP�VUHGVWYLPD�
��������� s objašnjenjem tzv. “dodatnih” i “obrtnih” sredstava�
�

'D� EL� VH� RGUåDR� � NRQWLQXLWHW� � NUXåQRJD� NUHWDQMD� YULMHGQRVWL�� RGUH HQD�
VUHGVWYD�PRUDMX�ELWL�VWDOQR�DQJDåLUDQD�X�VYLP�ID]DPD�L�SRGID]DPD�NUXåQRJ�WRND��
7R�]QDþL�GD�YULMHGQRVW�QHSUHNLGQR�FLUNXOLUD��X�NUXåQRP�WRNX��RGQRVQR�GD�üH�VH�X�
VYDNRP�WUHQXWNX�QDOD]LWL�X�]DOLKDPD�VLURYLQD�L�GUXJLK�PDWHULMDOD��]DOLKDPD�VLWQRJ�
LQYHQWDUD� L� DPEDODåH�� � X� SURL]YRGQRP� SURFHVX�� ]DOLKDPD� JRWRYLK� SURL]YRGD� L�
UREH��SRWUDåLYDQMD�RG�NXSDFD�L�GUXJLK��GXåQLND�L�X�QRYþDQRP�REOLNX��

�
� 9HOLþLQD�SRWUHED�]D�REUWQLP�VUHGVWYLPD��NDR�ãWR�MH�UDQLMH�UHþHQR��RYLVL�

R� þLWDYRP� QL]X� IDNWRUD�� 0H XWLP�� XWMHFDM� VYLK� IDNWRUD� L]UDåDYD� VH� XJODYQRP�
SXWHP�� D�� YULMHGQRVQRJ� REXMPD� XODJDQMD�� L� E�� EU]LQH� NUXåQRJ� NUHWDQMD�
YULMHGQRVWL�� 'D� EL� � VH� SRND]DR� � QMLKRY� XWMHFDM� QD� YHOLþLQX� SRWUHED� ]D� REUWQLP�
VUHGVWYLPD��VDVWDYLOL�VPR�L�MHGDQ��KLSRWHWLþNL��SULPMHU��

�
� 8�SULPMHUX�VH�SROD]L�RG�SUHWSRVWDYNL�� 6�� �
��

D���GD� VH� NUXåQR� NUHWDQMH� YULMHGQRVWL� RGYLMD� NRQWLQXLUDQR� L� X�
QHSURPLMHQMHQRP�YULMHGQRVQRP�REXMPX��

E���GD� WURãNRYH� SURL]YRGQMH� þLQH� VDPR�XWURãHQL�PDWHULMDO�� DPRUWL]DFLMD� L��
DNRQWDFLRQL�L]QRVL�SODüD��

�������������������������������������������������H��8r.Z Y9[�Q`Z Q�]�_��XL ghY9a�}�T U&Q��?r.{ Q9R�T Z Q9R�P Y${ T b�S�T ]�R�N�d
\ T���N�m�P Q�S�{ P Y�R�N`_=b�R�P T ^�T���Z R�b
N�S�T U�V
ghY9a�}�T U�V
� Q9R&]��&Y9b
N�S�T U�V�rlN9{ T \ T b
Q`{ T b�S�T ]�R�N�d
\ T
a�N�]�_
^&Y�U&Q$V���� R
� N9Z [�Q�\ N9Z f�V
klQ�j�Z Y9m9V9n
o�����L
�
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F���GD�VH�QRYþDQD�VUHGVWYD�SULEDYOMDMX�L�XODåX�X�NUXåQL�WRN�VYDNRGQHYQR�
X�YLVLQL�GQHYQH�SRWUHEH��

G��GD�VH�VUHGVWYD�X� W]Y�SUYRP�REUWDMX�XODåX�QDMSULMH�X�]DOLKH�PDWHULMDOD�
odnosno u fazu “nabave”, a tek nakon toga i u fazu “proizvodnje”;�

H��GD�VH�QRYþDQD�VUHGVWYD�DPRUWL]DFLMH�L]GYDMDMX�VYDNRGQHYQR�LVWR�NDR�L�
LVSODWH�DNRQWDFRQLK�L]QRVD�SODüD��

I�� GD� VH� SUYD� L]GYDMDQMD� QRYþDQLK� VUHGVWDYD� DPRUWL]DFLMH� L� LVSODWD��
DNRQWDFLRQLK� L]QRVD� � SODüD� � L]YUãDYDMX� SUYRJ� GDQD� NDG� � ]DSRþQH�
SURL]YRGQL�SURFHV��

J�� GD� VH� SODüH� QDEDYQH� VOXåEH� L� GUXJL� L]GDFL� X� YH]L� V� QDEDYRP��
XUDþXQDYDMX�X�QDEDYQX�YULMHGQRVW�PDWHULMDOD�L�LVSODüXMX��VYDNRGQHYQR�
X�þDVX�QDEDYH��

K�� GD� VH� X� QDEDYX� XODåH� GQHYQR� � ��� � QRYþDQLK� MHGLQLFD�� D� WROLND� � MH�
vrijednost svakodnevne potrošnje materijala, da amortizacija iznosi 
GQHYQR����QRYþDQLK� MHGLQLFD� L� GD�VH�GQHYQR� LVSODüXMH� UDGQLFLPD�����
QRYþDQLK�MHGLQLFD��

L�� GD� VH� ]D� XWURãHQLK� ��� � QRYþDQLK� MHGLQLFD� � RVWYDUXMX� X� SURFHVX��
SURL]YRGQMH�L�SUL]QDMH�SURGDMRP��QD�WUåLãWX�����QRYþDQLK�MHGLQLFD��

M�� GD� VH� UD]OLND� UHDOL]DFLMH� X� L]QRVX� RG� ��� QRYþDQLK� MHGLQLFD� GLMHOL�
VYDNRGQHYQR��

N��GD�VH�NUXåQR��NUHWDQMH�YULMHGQRVWL�RGYLMD�YUHPHQVNL�SR�ID]DPD�NDNR�MH�
WR�SULND]DQR�QD��VKHPL������

7UDMDQMH��REUWQRJ�UD]GREOMD�
SR�ID]DPD�NUXåQRJ�WRND�

� � �����������������)D]H� � � �
� � � � � � � �
� � � � � � � �
�1DEDYD� =DOLKH� 3URL]YRGQMD� =DOLKH�� 3URGDMD� 3RWUDåQMD� �
� �PDWHULMDOD� �JRWRYLK� � � �

����
1�

� � �SURL]YRGD� � �1 � �
� �� ��� ��� ��� �� ��� �
� � � � � � � �
� � �����������������'DQL� � � �
� � � � � � � �

6KHPD������
� .DR�ãWR�VH�YLGL�QD��VKHPL�������VWDOQR�DQJDåLUDQD�REUWQD�VUHGVWYD�VX�QH�
VDPR� X�PDWHULMDOQLP� ]DOLKDPD� L� X� SRWUDåLYDQMLPD� RG� GXåQLND� QHJR� L� X� ID]DPD�
nabave i prodaje. U stvari, pošlo se od pretpostavke da sirovine i materijal što ih 
kupuje  organizacija  kao i gotovi proizvodi što ih prodaje, putuju na njezin rizik.�
� �

$NR� EL� VH� NUXåQR� NUHWDQMH� YULMHGQRVWL� RGYLMDOR� X]� VYH� QDEURMHQH�
SUHWSRVWDYNH���RG�D��GR�N����RUJDQL]DFLML�EL�ELOR�SRWUHEQR�REUWQLK�VUHGVWDYD��SUYRJ�
GDQD�����GUXJRJ�GDQD�������WUHüHJ�GDQD�����QRYþDQLK�MHGLQLFD�� LWG��8�UD]OLþLWLP�
WUHQXWFLPD� WUDMDQMD�SUYRJ�REUWDMD�ELOR�EL�SRWUHEQR�DQJDåLUDWL�REUWQLK�VUHGVWDYD�X�
L]QRVX�QDYHGHQLP�X�WDEHOL������
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�

5DþXQ�SRWUHEQLK�REUWQLK�VUHGVWDYD�
�QD�KLSRWHWLþQRP�SULPMHUX��

�
�������������������������������������������������������������������������������������������������������������7DEHOD������

� � � �$QJDåLUDQD��VUHGVWYD�X�SRMHGLQLP�
)D]D�REUWDMD� g.Z Q�P Q9R�P Y��8R&Y�S�R�N � �����PRPHQWLPD�SUYRJ�REUWDMD� �

� N�m�Z \ Q�P Q�Q9R&j�Q���T Z Q9R�Q ��� ��� ���� ���� ���� ���� ����
� d�Z Y�]�d
\ S�Q GDQD��GDQD� GDQD� GDQD� GDQD� GDQD� GDQD�

1DEDYD� �� ��� ��� ���� ���� ���� ���� ���� ����
=DOLKH�PDWHULMDOD� ��� ��� � � ���� ���� ���� ���� ����
3URL]YRGQMD� ��� ��� � � �������������������������
=DOLKH�JRWRYLK�
SURL]YRGD�

��� ��� � � � �������������������
5HDOL]DFLMD� �� ��� � � � � � ���� ����
3RWUDåLYDQMD� ��� ��� � � � � � �������
8NXSQR�
DQJDåLUDQD�

� � � � � � � � �
REUWQD�VUHGVWYD� ��� � ��� ���� ����������������������������
�
� Kao što se vidi iz tabele 4.4. potreba za obrtnim sredstvima iznosi u 
QDãHP� SULPMHUX� ������ QRYþDQLK� MHGLQLFD�� .DG� EL� VH� NUXåQR� NUHWDQMH� YULMHGQRVWL�
VWDOQR� RGYLMDOR� X]� UDQLMH� SUHWSRVWDYNH�� RUJDQL]DFLML� EL� ELOD� � SRWUHEQD� REUWQD�
VUHGVWYD� L�X�VYLP�NDVQLMLP�REUWDMLPD�X� LVWRP� L]QRVX��3UHPD�WRPH�WR�VX�WUDMQD�
REUWQD�VUHGVWYD�SRWUHEQD��WRM�RUJDQL]DFLML��]D�QHVPHWDQR�RGYLMDQMH�SRVORYDQMD��
�
� Pošto  su QD�L]ORåHQL�QDþLQ�L]UDþXQDQD�SRWUHEQD�REUWQD�VUHGVWYD��PRJX�
VH� L]UDþXQDWL� L� W]Y�� NRHILFLMHQWL� REUWDMD�� 7H� üHPR� NRHILFLMHQWH� UDþXQDWL� X]�
SUHWSRVWDYNX�GD�MH�����GDQ�NUXåQRJD�NUHWDQMD�SUYL�GDQ�QRYH�SRVORYQH�JRGLQH��8�
WRNX� WH� JRGLQH� RUJDQL]DFLMD� EL� RVWYDULOD� XNXSQL� � SULKRG� RG� ������� QRYþDQLK�
MHGLQLFD�� GRN� EL� FLMHQD� NRãWDQMD� UHDOL]LUDQLK� SURL]YRGD� L]QRVLOD� ������� QRYþDQLK�
MHGLQLFD��3URL]OD]L� GD�EL� VH�X� WRP� UD]GREOMX�RVWYDULR�GRELWDN�RG�������QRYþDQLK�
MHGLQLFD��
�
� .RHILFLMHQW�REUWDMD�XNXSQLK�REUWQLK�VUHGVWDYD�PRåH�VH�L]UDþXQDWL�QD�
bazi cijene koštanja ili na bazi cijene realizirane proizvodnje.� =D� WX� VYUKX�
SULPLMHQLW�üHPR�IRUPXOX�
�
������������������������������������������������������� 0

(��N � = ����������������������������������������������������
�

� JGMH� N � � R]QDþDYD� NRHILFLMHQW� REUWDMD�� (� HIHNW� L� 0� PDVX�� $NR� VH� X�
IRUPXOX���������XYUVWH�SRGDFL�L]�QDãHJ�SULPMHUD��GRELW�üHPR�NRHILFLMHQW�REUWDMD�QD�
bazi ukupnog prihoda 6,12 (36.000:5.880), odnosno na bazi cijene koštanja 
UHDOL]LUDQH�SURL]YRGQMH�������������������������=D�XWYU LYDQMH�SRWUHEQLK�REUWQLK�
VUHGVWDYD� UDFLRQDOQLMH� MH� UDþXQDWL� V� NRHILFLMHQWRP� REUWDMD� QD� ED]L� FLMHQH�
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koštanja��,�WR�]ERJ��WRJD�ãWR�X�ID]L�NUXåQRJD�NUHWDQMD��³SRWUDåLYDQMD�RG�NXSDFD´��
QHPD�SRWUHEH�]D�REUWQLP��
�
�
VUHGVWYLPD� X� YLVLQL� XNXSQLK� � SRWUDåLYDQMD� � QHJR� VDPR� X� YLVLQL� FLMHQH� NRãWDQMD�
�RSHW�X]�SUHWSRVWDYNX��GD�VH��GRELWDN�GLMHOL�WHN�QDNRQ�QDSODWH�UHDOL]DFLMH���
�
� 3ULPMHQRP� IRUPXOH� �������� PRJX� VH� L]UDþXQDWL� L� NRHILFLMHQWL� REUWDQMD�
svakog dijela obrtnih sredstava. S podacima iz našeg primjerD� WR� MH�XþLQMHQR�X�
WDEHOL���������
� ��

1D�LVWRP�SULPMHUX�PRåHPR�REMDVQLWL�L�W]Y��³GRGDWQH�³�L�³RGELWQH´��VWDYNH��
WM�� L]QRVH� ]D� NRMH� WUHED� NRULJLUDWL� YHOLþLQX� L]UDþXQDQLK� SRWUHED� ]D� REUWQLP�
VUHGVWYLPD��

�
.RHILFLMHQWL�REUWDQMD��SRMHGLQLK��GLMHORYD�REUWQLK�VUHGVWDYD�

�
�

� � � 7DEHOD�����
� � � � 7UDMDQMH�

�����)D]D�REUWDMD� 0DVD� (IHNW� .RHILFLMHQWL� REUWDQMD�
��VWDQMH�� �L]OD]�� REUWDQMD� X�GDQLPD�
� � � � �����NRHI���

1DEDYD� ���� ������� ��� ��
=DOLKH�PDWHULMDOD� ���� ������� ��� ���
3URL]YRGQMD� ������ ������� ��� ���
=DOLKH�JRWRYLK�SURL]YRGD� ������ ������� ��� ���
5HDOL]DFLMD� ���� ������� ��� ��
3RWUDåLYDQMD� ������ ������� ������ ���
8NXSQR�REUWQD��VUHGVWYD� ������ ������� ������� �����
� �

.RHILFLMHQW��REUWDMD��UDþXQDQ�QD�ED]L�RGQRVD�HIHNWD�L�PDVH��
�D�EURM�GDQD�WUDMDQMD�REUWDMD�XNXSQLK�VUHGVWDYD�QD�ED]L�RGQRVD�
�EURMD�GDQD�X�JRGLQL���]DRNUXåHQR�QD������L�NRHILFLMHQWD�REUWDMD��

� U primjeru  je pretpostavljeno da se svakog dana nakon završetka prvog 
FLNOXVD� REUWDMD� SULPD� X� REOLNX� QRYFD� ���� QRYþDQLK� MHGLQLFD�� 2G� WRJD� VH�
VYDNRGQHYQR� XODåH� X� NUXåQL� WRN� ��� QRYþDQLK� MHGLQLFD� L� ��� UDVSRGMHOMXMH��
3UHWSRVWDYLPR�� PH XWLP�� GD� VH� VYDNRGQHYQR� XODåH� ��� QRYþDQLK� MHGLQLFD�� WM��
VDPR� ]D� NXSQMX� PDWHULMDOD�� GRN� VH� SUHRVWDOLK� ��� LVSODüXMH� RGQRVQR� L]GYDMD� L�
UDVSRGMHOMXMH�VYDNRJ�����X�PMHVHFX�]D�SURWHNOL�PMHVHF��8�WRP�EL�VH�VOXþDMX�SUYRJ�
dana nakon što je završen prvi ciklus  (odnRVQR�����GDQD�X�L]ORåHQRP�SULPMHUX��
SRMDYLR� YLãDN� QRYþDQLK� VUHGVWDYD� RG� ���� GUXJRJ� GDQD� � �RGQRVQR� ���� GDQD� � ��
YLãDN�RG������� WUHüHJ� �GDQD�����LWG��7ULGHVHWRJ�GDQD�X�PMHVHFX��RGQRVQR������
GDQD��ELR�EL�YLãDN�RG�������QRYþDQLK�MHGLQLFD�����[������GRN�EL�þHWUGHVHW�L�SHWRJ�
GDQD� � �RGQRVQR� X� SULPMHUX� ����� GDQD�� L]QRVLR� ������ QRYþDQLK� MHGLQLFD��8� WRP�
þDVX�LVSODWH�EL�VH�DNRQWDFLMH��SODüD�X�L]QRVX�RG������QRYþDQLK�MHGLQLFD��L]GYRMLOD�
�LOL�SRWURãLOD��QRYþDQD�VUHGVWYD�DPRUWL]DFLMH�X� L]QRVX�RG�����QRYþDQLK�MHGLQLFD�L�
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�

SRGLMHOLOR� GDOMQMLK� ���� QRYþDQLK� MHGLQLFD�� ãWR� VYHXNXSQR� L]QRVL� ������ QRYþDQLK�
MHGLQLFD��3ULYUHGQRM�RUJDQL]DFLML�EL�����GDQD�RVWDOR��PH XWLP��QHSRGLMHOMHQR������
QRYþDQLK�MHGLQLFD�WM�L]QRV�NRML�VH�SULNXSLR�X�UD]GREOMX�RG������GR������GDQD��7R�VH�
YLGL�L]�JUDILþNRJ�SULND]D�QD�JUDILNRQX������
�

\� � � � � � � � � � � � � � � � � �
� � � �����)n�n
�=]�Q9R � � � � � � � � N�] n�n
¡=]�Q9R�Q �

����� � � � � � � � � � � � � � � � � �
����� � � gK[�Q�¢ � � � gK[�Q�¢ � �
����� � � � � � � � � � �
����� � � � � � � � � � �
�����

�
�

���������
2

minmax TT + �
� � � � � � � � � �

����� � � � � � � � � � � � �
���� � � � � � � � � � gK[`T R � � gK[`T R �

� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� [�
�� ����[� �YULMHPH�X�GDQLPD�
� ����\� �QRYþDQD�VUHGVWYD�
�
*UDILNRQ��������*UDILþNL�SULND]�NROHEDQMD�QRYþDQLK��VUHGVWDYD�X�YH]L�V�SHULRGLþQLP�

�����������LVSODWDPD�SODüD�L�DPRUWL]DFLMH�
�
� 1D�JUDILNRQX������SULND]DQR�MH�NDNR�QDVWDMH�YLãDN�QRYþDQLK�VUHGVWDYD��X�
VNODGX� V� UDQLMH� L]ORåHQLP�SULPMHURP��� V� WLP�ãWR� VH�VDGD�SUHWSRVWDYOMD�GD�VH�RG�
VYDNRGQHYQR� SULPOMHQLK� ���� QRYþDQLK� MHGLQLFD� WURãL� VYHJD� ���� GRN� VH� RVWDWDN�
LVSODüXMH� VYDNRJ� ���� X�PMHVHFX� ]D� SURWHNOL�PMHVHF��3UL� WDNYRM� GLQDPLFL� SULOLYD� L�
RGOLYD�QRYþDQLK�VUHGVWDYD�RVWDMDR�EL�X�WRNX�FLMHOH�JRGLQH�YLãDN�X�L]QRVX�RG�������
WD�YLVLQD�R]QDþHQD� MH�VD�7PLQ��QD�JUDILNRQX�������8� MHGQRP�PRPHQWX�WDM�YLãDN�
GRVWLåH� QLYR� RG� ������ QRYþDQLK� MHGLQLFD� �7PD[��� D� X� SURVMHNX� L]QRVL� QRYþDQLK�
MHGLQLFD��������WM��

��������������
��

� Iz toga proizlazi da se  stalna potreba za obrtnim sredstvima u našem 
SULPMHUX� PRåH� XPDQMLWL� ]D� ���� QRYþDQLK� MHGLQLFD�� SD� üH� L]QRVLWL� ������ �������
������ ,� WR� L]� UD]ORJD� ãWR� üH� VH� QHLVSODüHQH� SODüH� L� QHL]GYRMHQD� VUHGVWYD�
DPRUWL]DFLMH�PRüL�XSRWULMHELWL�]D�SODüDQMH��GREDYOMDþLPD�]D�REUWQD�VUHGVWYD��7D�üH��
SRWUHED�X�WRNX��JRGLQH�L]QRVLWL�X�SURVMHNX�������QRYþDQLK�MHGLQLFD����������������
D� QDMPDQMH� ������������������ 3UHPD� WRPH�� VDPR� ]ERJ� XWMHFDMD� W]Y�� RGELWQLK�
VWDYDND�WUHED��UD]OLNRYDWL�WUL�YUVWH�SRWUHED�]D�REUWQLP�VUHGVWYLPD��X�WRNX�JRGLQH��
QDMYHüX��VWDOQX���QDMPDQMX�L�SURVMHþQX���

�
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�
� � .DONXODFLMD�SRWUHEQLK�REUWQLK�VUHGVWDYD�QD�WHPHOMX�

�KLSRWHWLþQRJ�SULPMHUD�
���������������������������������������������������������������������������������������������������������������7DEHOD������

� � � � �
� � 1DMQLåL� 1DMYHüL� �
� 6WDOQR� PRJXüL� PRJXüL� 3URVMHþQR�

6WDYND�SRWUHEH� SRWUHEQD� L]QRV� L]QRV� SRWUHEQD�
� REUWQD�� SRWUHEQLK� SRWUHEQLK� REUWQD��
� VUHGVWYD� REUWQLK�� REUWQLK� VUHGVWYD�
� � VUHGVWDYD� VUHGVWDYD� �

���1DEDYD� ���� ���� ���� ����
���=DOLKH�VLURYLQD�L�PDWHULMDOD� ���� ���� ���� ����
���3URL]YRGQMD� ������ ������ ������ ������
���=DOLKH�JRWRYLK�SURL]YRGD� ������ ������ ������ ������
���3URGDMD� ���� ���� ���� ����
���3RWUDåLYDQMH�RG�NXSDFD� ����� ������ ������ ������
����$��%UXWR�SRWUHED� ������ ������ ������ ������
���2GELWQH�VWDYNH� ����� ������� ����� �������
���'RGDWQH�VWDYNH� ���� �� ����� ����
����%��1HWR�SRWUHED� ������ ������ ������ ������

�
� 8� SRVORYDQMX� VH� GRJD DMX� L� REUQXWL� VOXþDMHYL� RG� NDVQLMHJ� DQJDåLUDQMD�
VUHGVWDYD� V� RE]LURP� QD� VWYDUQD� XODJDQMD�� WM�� GROD]L� GR� UDQLMHJ� DQJDåLUDQMD�
VUHGVWDYD��.DR� ãWR�NDVQLMD�DQJDåLUDQMD� VUHGVWDYD�VPDQMXMX�SRWUHEX�]D�REUWQLP�
VUHGVWYLPD�� WDNR� MH� UDQLMD�DQJDåLUDQMD�SRYHüDYDMX��8RVWDORP�� UD]PRWULPR� WR�QD�
UDQLMH�L]ORåHQRP��SULPMHUX��
� 3UHWSRVWDYLPR� GD� VH� SRþHWNRP� VYDNRJ� WURPMHVHþMD� LVSODüXMH� ����
QRYþDQLK� MHGLQLFD�� ãWR� VH� � VYDNRGQHYQR� XUDþXQDYD� X� WURãNRYH� SURL]YRGQMH� X�
L]QRVLPD� RG� SR� �� QRYþDQH� MHGLQLFH�� 6YDNRJ� EL� VH� GDQD� X� YULMHGQRVWL� SURGDQLK�
SURL]YRGD� SULPLOR� X� QRYFX� SR� �� QRYþDQH� MHGLQLFH�� 7DNR�� X� VWYDUL�� SRWUHED� ]D�
QRYþDQLP� VUHGVWYLPD� L]QRVL� � X� þDVX� LVSODWH� ���� QRYþDQLK� MHGLQLFD�� NUDMHP�
UD]GREOMD� �� QRYþDQLK� MHGLQLFD� L� VUHGLQRP� � ��� QRYþDQLK� MHGLQLFD�� %XGXüL� GD� VH�
FLNOXVL�SULOLYD�L�RGOLYD�QRYþDQLK�VUHGVWDYD�]a spomenutu svrhu (u našem primjeru)  
SRQDYOMDMX�� WR� üH� QDMYHüD� JRGLãQMD� � SRWUHED� L]QRVLWL� ���� QRYþDQLK� MHGLQLFD� D�
QDMPDQMD����QXOD���8�NDONXODFLMX�SRWUHEQLK�REUWQLK��VUHGVWDYD�QDMYDåQLMH�MH�GD�VH�
NDR� GRGDWQH� VWDYNH� XUDþXQD� SURVMHþQD� SRWUHED�� WM�� ��� � QRYþDQLK� MHGLQLFD�� ,� WR�
]ERJ� WRJD� ãWR� VH�RELþQR� UDGL� R�PDOR� ]QDþDMQLP� L]QRVLPD�X�RGQRVX�QD�XNXSQR�
SRWUHEQD�REUWQD�VUHGVWYD���
��
�
�
�
�
�



�
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�

����������.DONXODFLMD�RSWLPDOQR�SRWUHEQLK�REUWQLK�VUHGVWDYD������������
���������.RQFHSFLMD�L�SROD]QD�RVQRYD�NDONXODFLMH���
�
� 8�VDVWDYX�NDONXODFLMH�RSWLPDOQR�SRWUHEQLK�REUWQLK�VUHGVWDYD�SROD]L�VH�RG�
prodajne cijene i strukture cijene koštanja ukupne proizvodnje iskazane po 
JODYQLP�JUXSDPD� WURãNRYD� WDNR�GD�VH�PRJX� L]UDþXQDWL� W]Y��GRGDWQH� L�RGELWQH�
VWDYNH��
�

Struktura  cijene godišnje prRL]YRGQMH�
�3R�SRVHEQR�L]GYRMHQLP�HOHPHQWLPD�]D�NDONXODFLMX�SRWUHEQLK�

REUWQLK�VUHGVWDYD��
���������������������������������������������������������������������������������������������������������������7DEHOD������

� � � �
5HG�� (�O�H�P�H�Q�W�L�� 3UHWNRORQD� ����������*ODYQD�
EU�� � � ���������NRORQD�
��� Materijalni troškovi� � �

�D��PDWHULMDO� ���������� �
�E��HQHUJLMD� �������� �
�F��XVOXJH� �������� �
�G��RVWDOR� �������� ����������
� � � ��������

��� $PRUWL]DFLMD� � �
��� 8NDONXOLUDQH�REYH]H� � �

�D��XJRYRUQH�REYH]H� �������� �
�E��]DNRQVNH�REYH]H� �������� �
�F��XNDONXOLUHQH�SODüH� ���������� ����������
�A) Cijena koštanja� � ����������

��� 5D]OLND�UHDOL]DFLMH���GRELWDN� � ��������
�%��3URGDMQD�FLMHQD� � ����������
� � � �
� � � �
.DONXODFLMD� � RSWLPDOQR� SRWUHEQLK� REUWQLK� VUHGVWDYD� VDVWRML� VH� RG��

þHWLUL�RVQRYQD�GLMHOD��8�SUYRP�GLMHOX�NDONXODFLMH�UDþXQDMX�VH�SRWUHEH�]D�REUWQLP�
VUHGVWYLPD�]D� ID]X�NUXåQRJ�WRND�]DOLKH�VLURYLQD�L�GUXJRJ�PDWHULMDOD�� L� WR�QD�
RVQRYL� SURUDþXQD� RSWLPDOQH� YHOLþLQH� ]DOLKD� ]D� QDMYDåQLMH� YUVWH� PDWHULMDOD�� 8�
GUXJRP� GLMHOX� NDONXODFLMH� XWYU XMX� VH� SRWUHEQD� REUWQD� VUHGVWYD� � � SR� YUVWDPD�
SURL]YRGD�� L� WR� ]D� RYH� ID]H�� SURL]YRGQMX� X� WRNX�� ]DOLKH� JRWRYLK� SURL]YRGD� L�
SRWUDåLYDQMD�RG�NXSDFD��8� WUHüHP�GLMHOX�NDONXODFLMH�XWYU XMX�VH�SRWUHEH�]D� W]Y��
RVWDOH� YUVWH� REUWQLK� VUHGVWDYD�� D� X� � þHWYUWRP� � GLMHOX� RGELWQH� VWDYNH�� 7DNYD�
PHWRGD�NDONXODFLMH�SRWUHEQLK�REUWQLK�VUHGVWDYD�SRJRGQD�MH��NDGD�VH�X�SURL]YRGQML�



�
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PDQMHJ�EURMD�YUVWD�SURL]YRGD� WURãL�YHüL�EURM�YUVWD�VLURYLQD� L�PDWHULMDOD��D� WR� MH�X�
SUDNVL�QDMþHãüH�L�VOXþDM��

�
����������.DONXODFLMD�SRWUHED�]D�REUWQLP�VUHGVWYLPD�]D�]DOLKH�VLURYLQD�
�������������L�PDWHULMDOD��
�� 3RWUHEH�]D�REUWQLP�VUHGVWYLPD�]D�ILQDQFLUDQMH�]DOLKD�VLURYLQD��L�PDWHULMDOD�
UDþXQDMX� VH� QD� � QLYRX� RSWLPDOQLK� ]DOLKD� No, prije toga korisno je izvršiti 
selekciju, s obzirom na vrijednost više i maQMH�]QDþDMQLK�YUVWD�]DOLKD��VLURYLQD� L�
PDWHULMDOD��
�
� 1D� WHPHOMX� JRGLãQMHJ� SODQD� SURL]YRGQMH� �XVNOD HQRJ� V� SODQRP�
UHDOL]DFLMH��VDVWDYOMD�VH��PH X�RVWDOLP�� L�VSHFLILNDFLMD�SRWUHEQLK�VLURYLQD�L�GUXJLK�
PDWHULMDOD���
�
%XGXüL�GD�VH�X�PQRJLP�SURL]YRGQLP�SURFHVLPD�WURãL�YHüL�EURM�SRMHGLQDþQLK�YUVWD�
PDWHULMDOD��ãWR�]QDþL�GD�üH�VH�X�VNODGLãWX�WUHEDWL�GUåDWL�EURMQH�QMLKRYH�YUVWH��WR�MH�
specifikaciju potrebnih vrsta materijala svrsishodno sastavljati po tzv. “ABC”  
PHWRGL� £�¤ ��
�
� Metoda “ABC”  WHPHOML� VH� QD� þLQMHQLFL� GD� X� RUJDQL]DFLML� RELþQR� QDMYHüL�
GLR� YULMHGQRVWL� ]DOLKD� VLURYLQD� L� PDWHULMDOD� RWSDGD� QD� PDOL� EURM� SRMHGLQDþQLK�
YUVWD�� 9UVWH� PDWHULMDOD� NRMH� VX� QDM]QDþDMQLMH� ]D� RGUåDYDQMH� NRQWLQXLWHWD�
SODQLUDQRJ� REXMPD� SURL]YRGQMH� L� QD� NRMH� RWSDGD� QDMYHüL� GLR� YULMHGQRVWL� ]DOLKD��
XOD]H� X� JUXSX�$�� 2QH� YUVWH� PDWHULMDOD� NRMH� VX� LVWR� WDNR� YDåQH� ]D� RGUåDYDQMH�
NRQWLQXLWHWD��SODQLUDQRJ�REXMPD�SURL]YRGQMH���DOL�MH�QMLKRYR��YULMHGQRVQR�XþHãüH��X�
XNXSQLP�]DOLKDPD�]QDWQR�PDQMH�RG�PDWHULMDOD�L]�JUXSH�$��XOD]H�X�JUXSX�%��6DY�
RVWDOL�PDWHULMDO�VYUVWDQ�MH�X�JUXSX�&��6WUXNWXUD�]DOLKD�PDWHULMDOD��RELþQR�MH�WDNYD�
GD�QDMYHüL�GLR�YULMHGQRVWL��L�PDOL�EURM�YUVWD�PDWHULMDOD�RWSDGD�QD�JUXSX�$��GRN�PDOL�
GLR�YULMHGQRVWL�QDMYHüL��EURM�YUVWD�RWSDGD��QD�JUXSX�&��
�
� =D� JUXSH� PDWHULMDOD� � $� L� %� WUHED� X� � VSHFLILNDFLMDPD� QDYHVWL� NROLþLQH�
JRGLãQMH� SRWURãQMH� L� SULSDGDMXüH� FLMHQH�� GRN� VH� NRG� PDWHULMDOD� L]� JUXSH� &��
PRåHPR� � ]DGRYROMLWL� VDPR� podatkom o planiranoj vrijednosti godišnje 
potrošnje.�
�
� 3RãWR� VH� QD� L]ORåHQL� QDþLQ� VDVWDYH� VSHFLILNDFLMH� VLURYLQD� L� PDWHULMDOD��
PRJX�VH� L]UDþXQDWL� L�RSWLPDOQH�YHOLþLQH�]DOLKD��3UL� WRP�WUHED�SRVHEQX�SDåQMX�
SRVYHWLWL� JUXSDPD�PDWHULMDOD�$� L� %��GRN� VH� ]D�PDWHULMDOH� JUXSH�&� RSWLPDOQD��
YHOLþLQD�]DOLKD��PRåH�RGUHGLWL�L�LVNXVWYHQR��
�
� 2SWLPDOQD� MH� RQD� NROLþLQD� PDWHULMDOD� NRMD� X]� PLQLPDOQH� WURãNRYH�
]DOLKD� RPRJXüXMH� RGUDåDYDQMH� NRQWLQXLWHWD� SODQLUDQRJ� REXMPD�
�������������������������������������������������H)¥

  Metode “ABC” naziva se i” ¦|§�¨�§�©�ª9«`ª�¨�¬.�®"¯�°9±�ª�²�¬�³ ´l¨ flµ _�a�Z Q�S�{ P Q9R�P Y`a�N�[�N�U�_�T ^�_
^&Y�\ Q�b
Q�¶�L WyY _
\ T [$V
zbog isticanja njezinih osnovnih karakteristika , poznatija je pod nazivom “ABC” .
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�

SURL]YRGQMH�� Uz pretpostavku ravnomjerne potrošnje materijala i uz 
QHSRVWRMDQMH� RJUDQLþHQMD� � GREDYOMDþD� X� SRJOHGX� URNRYD� L� YHOLþLQH� LVSRUXND��
RSWLPDOQX� YHOLþLQX� þLQLW� üH� ���� RSWLPDOQH� NROLþLQH� QDEDYNH�� XYHüDQD� ]D�
VLJXUQRVQX� UH]HUYX�� $NR� VH� VD� � =RSW� R]QDþL� RSWLPDOQD� YHOLþLQD� ]DOLKH�� VD� 1�
RSWLPDOQD�NROLþLQD�QDEDYNH�L�VD�5�VLJXUQRVQD�UH]HUYD��WDGD�MH��
�

� ��������
�

� Na temelju formule (4.20.) nije  teško odrediti donju i goUQMX� JUDQLFX�
optimuma (odnosno “minimalnu” i “maksimalnu” zalihu �� NDNR� VH� WH� JUDQLFH� X�
SUDNVL�RELþQR�QD]LYDMX����'RQMD�JUDQLFD�RSWLPDOQH�YHOLþLQH�]DOLKH��
� ���������������������������������� ��������������� ��������

�
� *RUQMD� � JUDQLFD� RSWLPXPD� �=PD[�� MHGQDND� MH� ]EURMX� VLJXUQRVQH�
UH]HUYH�L�XNXSQH�YHOLþLQH�QDEDYNH��RGQRVQR��
�

��������������������������������������������������������������������� ��������
�

� 2SWLPDOQD�NROLþLQD�QDEDYNH�PRåH�VH�L]UDþXQDWL�SR�MHGQRM�RG�]D�WX�
VYUKX�SR]QDWLK�IRUPXOD��7DNR�VH�RSWLPDOQD�YHOLþLQD�QDEDYNH�L]UDþXQDYD�SR�
IRUPXOL��

���� O����SZ�
)��0������[�

+
⋅⋅= ��������������������������������������������

� 6LPEROL�X�IRUPXOL���������LPDMX�RYD�]QDþHQMD���
� 0� �NROLþLQD��JRGLãQMH�SRWURãQMH�PDWHULMDOD�
� [�� �RSWLPDOQD�NROLþLQD�QDEDYNH�
� F  = fiksni troškovi nabavke�

Z� �QDEDYQD�FLMHQD�PDWHULMDOD�
S�� �NDPDWQD�VWRSD�QD�]DOLKH�
O�� �JRGLãQMD�VWRSD�WURãNRYD�GUåDQMD�]DOLKD�
�
8YUVWH�OL�VH�X�IRUPXOX����������YULMHGQRVWL�SDUDPHWDUD��]D�PDWHULMDO�$���D�

NRMH��JODVH�0� ������P ·8¸ )� �����Z� ������S� ����L�O� �������WDGD��üH�RSWLPDOQD�
NROLþLQD�QDEDYNH�L]QRVLWL���

���������
����������������[�

+
⋅⋅= �

[� �����������������P� ¹
� 1D�DQDORJDQ�QDþLQ�L]UDþXQDOH�EL�VH�RSWLPDOQH�NROLþLQH�QDEDYNL�L�]D�RVWDOH�
YUVWH�PDWHULMDOD�L]�JUXSH�$�L�%��
�
� 'UXJL��HOHPHQW�RSWLPDOQH�YHOLþLQH�]DOLKD�MHVW�VLJXUQRVQD�UH]HUYD��7R�
MH� RQD� NROLþLQD� ]DOLKH� PDWHULMDOD� NRMD� RPRJXüDYD� RGUåDYDQMH� NRQWLQXLWHWD�
SODQLUDQRJ� REXMPD� SURL]YRGQMH� L� X� VOXþDMX� DNR� GR H� GR� SRUHPHüDMD� X�

�
1��5��= º&»C¼ += ����

=PLQ� �5�

=PD[� �5���1�
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LVSRUXNDPD� � GREDYOMDþD�� 9HOLþLQX� WRJ� GLMHOD� RSWLPDOQH� ]DOLKH� WHãNR� � MH� VD�
VLJXUQRãüX�XVWDQRYLWL��
�
��������.DONXODFLMD�SRWUHEQLK�REUWQLK�VUHGVWDYD�]D�]DOLKH�PDWHULMDOD�
� ½�¾&¿ À Á�À Â�Ã Ä�¾&ÅÇÆ�ÈCÆ�É Ã&¿ Ê

Ë Ã�Ì ÍKÎ ÏÇÉ ÆÑÐCÃ�Ì&À Â�À
Ò Æ Godišnja Ó

À Ô&Õ�Î Â�¾Ï�Â�Æ Öt× É À Ø�Æ&¿ Â�Æ Öt× É À Ø�Æ&¿ Â�Æ ÐCÃ�Ì&À Â�À ÁÂ�Æ ÍKÎ À Ê Ã�Ì&Â�¾�ÏÇÉ ÍKÎ À Ê Ã�Ì&Â�¾�ÏÇÉÙ½�¾�Ã�Ú À Ò À Ê Ã&ÂCÉ Û9Æ&Â�À
Ü Î Ý
Ø�Æ�É Ã&Î À Ê Æ¿ Æ Ø�Ê Ã&Î Ã

potrošnja

Î Ã�ÈCÃ&Î Þ�Æ Þ�Ã&¿ À Á�À Â�ÆÑÈCÆ&¿ À ß�Æ Ò À Ê Ã&Â�ÆÙ¾ × É À Ø�Æ&¿ Â�Ã godišnje

¾ Ü Î É Æ&Â?Ê ÆÙÞ�Ã�È�À ÞÆ&Â?Ê ÆÂ�Æ Ü Æ�Þ�ÅÇÃàÅÇ¾&¿
Ý á�â�ã�ä å

ÈCÆ&¿ À ß�Ã
æ
potrošnje  

ÅÇ¾&¿
Ý ãCçéè�ê
çÅÇ¾&¿

Ý ê�ë × ¾�É Î Ã Ü Â�Æíì ÅÇ¾&¿
Ý î�ï
ÅÇ¾&¿
Ý ð�ë¾ Ü Î É Â�ÆÏ�Î Ã�Ì�ÏÇÉ Þ�Æ ñ

ã�ã
�� �� �� �� �� �� �� �� �� ��� ��� ���ò�óõôOò ö�÷ ø�ó ù�ú�ú ù�û9ú ò�ó ù�ü�ý ò�ó û9ü�û ÷�ú�ú û�û9þ�ó ÿ�ú�ú ÿ�� ü�ü�ú�ó ú�ú�ú ù�� þ þ�þ
ÿ�óõô�ÿ ö�÷ ò�ó ÿ�ú�ú ò
ú�ú ò
þ�ú ò
ý�þ ÿ�ù�ú û9þ�ó þ�ú�ú ÷�ò�ÿ�ó ú�ú�ú ù�� ø þ�ÿ
÷�óõô8÷ ö�÷ ÷�ó ú�ú�ú ÿ�þ�ú ù�ÿ�ú þ�ù�ú ÿ�ú�ú ò�ò�ÿ�ó ú�ú�ú ù�ú�ú�ó ú�ú�ú þ�� û ù�ý

Σ ô ù�ú�ÿ�ó ý�ú�ú ÷�� ý�ø�ÿ�ó ú�ú�ú � ù�� ÷�� � þ�ý��
ûhó���ò � þ�� ú ú�� ü ú�� ù ò�� ò þ�ó ú�ú�ú þ�ó þ�ú�ú ÿ�þ�ó ú�ú�ú û	� þ ü�ú
þ�ó��hÿ ö$ó ÷�ó ú�ú�ú û9þ�ú ø�ú�ú ø�ú�ú ò
ú ø�ó ú�ú�ú ÷�ú�ó ú�ú�ú ÷�� ÷ ò
ú�ø
ù�ó��l÷ � ò
þ�� ú ÿ�� þ û û	� þ ÿ�ú�ú ø�ú�ú ÷�ó ú�ú�ú ÷�� ÷ ò
ú�ø
ý�ó���û 
���ö ù�ú ò
ú ò
ú ò
þ ÷�ú�ú ûhó þ�ú�ú ò
ü�ó ú�ú�ú û ø�ú
ü�ó��lþ ö$ó ÷ ú�� ÿ ú�� ü ú�� ù ÿ�ó þ�ú�ú ò�ó þ�ú�ú ý�ó þ�ú�ú þ ý�ÿ
ø�ó��hù 
���ö ò
ü û ù ý ûhó ú�ú�ú ÿ�ü�ó ú�ú�ú ý�ÿ�ó ú�ú�ú ÿ�� ù ò
÷�ü
ò
ú�ó �lý 
���ö ü ÿ ÿ ÷ ò�ó þ�ú�ú ûhó þ�ú�ú ò�ÿ�ó ú�ú�ú ÿ�� ý ò
÷�÷
ò�ò�ó �lü 
���ö ò
ú ÷ ÿ û ò�ó ÿ�ú�ú ûhó ü�ú�ú ò�ÿ�ó ú�ú�ú ÿ�� þ ò�û�û
ò�ÿ�ó �lø 
���ö ò�ÿ û û ù ü�ú�ú ûhó ü�ú�ú ø�ó ù�ú�ú ÿ ò
ü�ú
ò
÷�ó ��ò
ú � ÷�ú þ ù ü ÷�ú�ú ÿ�ó û9ú�ú ø�ó ú�ú�ú ÷�� ü ø�þ
ò�ûhó ��ò�ò 
���ö ÿ�ú þ û ý ò�ó ú�ú�ú ý�ó ú�ú�ú ÿ�ú�ó ú�ú�ú ÿ�� ø ò�ÿ�û
ò
þ�ó ��ò�ÿ � ò
ú ÿ�� þ þ þ ÿ�ú�ú ò�ó ú�ú�ú ÿ�ó ú�ú�ú ÿ ò
ü�ú

Σ � ý�÷�ó ø�ú�ú ÿ�ÿ�ú�ó ò
ú�ú � ÷�� ú�� ��ò�ÿ�ú �
ò�ù�ó Oò�� 8þ ü�ó þ�ú�ú ÿ�þ�ó ú�ú�ú � ÿ�� ø�� ��ò�ÿ�û �

Σ  ü�ó þ�ú�ú ÿ�þ�ó ú�ú�ú � ÿ�� ø�� ��ò�ÿ�û �
ô������ ù�ü�þ�ó ò
ú�ú û	� ú�÷�ý�ó ò
ú�ú � þ�� ø�� � ùhò��

�
6PDWUDPR��PH XWLP��GD�VX�X�SRJOHGX�YHOLþLQH�VLJXUQRVQH�UH]HUYH�LVNOMXþHQD�ELOR�
NDNYD� XRSüHQD� NYDQWLILFLUDQMD�� 6LJXUQRVQD� UH]HUYD� PRåH� VH� SRX]GDQR�
RGUHGLWL�VDPR�]D�VYDNX�SRMHGLQX�YUVWX�PDWHULMDOD��X]LPDMXüL�X�RE]LU�XWMHFDMH�
VYLK� � UHOHYDQWQLK� IDNWRUD� �PRJXüQRVW�QDEDYNH�RG�GUXJRJ�GREDYOMDþD��NROLþLQX�
dnevne  potrošnje itd.). 3UL� WRPH� üH� RG� SRVHEQH� YDåQRVWL� ELWL� LVNXVWYR� X�
poslovanju iz prošlosti. =D�PDWHULMDO�$��VLJXUQRVQD�UH]HUYD�SURFLMHQMHQD�MH�QD�
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WHPHOMX� LVNXVWYD� X� YH]L� V� LVSRUXNDPD� GREDYOMDþD� X� SURãORVWL� L� RYLVQR� R� YHOLþLQL�
dnevne potrošnje.�
�
� 3RãWR� VH� QD� L]ORåHQL� QDþLQ� SURUDþXQDMX� RSWLPDOQD� YHOLþLQD� QDEDYNH� L�
VLJXUQRVQD� UH]HUYD� ]D� JUXSH� PDWHULMDOD� $� L� %�� PRJX� VH� L]UDþXQDWL� SRWUHEQD�
REUWQD�VUHGVWYD�]D�WX�VYUKX��7R�MH�XþLQMHQR�X�WDEHOL������
�
� 3RWUHEQD��REUWQD�VUHGVWYD��L]UDþXQDQD�X�WDEHOL�������]D�PDWHULMDOH�JUXSH�
$�L�%�PQRåHQMHP�RSWLPDOQH�NROLþLQH�]DOLKD�V�MHGLQLþQRP�SODQVNRP�FLMHQRP��7DNR�
L]UDþXQDQRP�L]QRVX�SULEURMHQH�VX�SURFLMHQMHQH�SRWUHEH�]D�REUWQLP�VUHGVWYLPD�]D�
YUVWH�PDWHULMDOD� L]� JUXSH�&��.RHILFLMHQWL� REUWDQMD� L� GDQL�YH]LYDQMD�VUHGVWDYD�]D�
VYDNX� YDåQLMX� YUVWX� ]DOLKD� L]UDþXQDQL� VX� QDNQDGQR� QD� WHPHOMX� SRGDWDND� R�
YULMHGQRVWL�JRGLãQMH�SRWURãQMH�L�R�YULMHGQRVWL�RSWLPDOQH�YHOLþLQH�]DOLKD��
�
� 8� YH]L� V� L]ORåHQLP� QDþLQRP� XWYU LYDQMD� YHOLþLQH� SRWUHEQLK� REUWQLK�
VUHGVWDYD� � ]D� ]DOLKH� VLURYLQD� L� PDWHULMDOD� WUHED� QDSRPHQXWL� GD� VH� WH� SRWUHEH�
PRJX� UDþXQDWL� � L� QD� WHPHOMX� SRGDWDND� R� SODQLUDQRM� YULMHGQRVWL� godišnje 
potrošnje svake vrste materijala i broja dana vezivanja sredstava �LOL�
RGJRYDUDMXüLK�NRHILFLMHQDWD�REUWDQMD��X�SURWHNORM�JRGLQL��7R�VH�PRåH�XUDGLWL�VDPR�
RQGD� DNR� SRVWRML� JDUDQFLMD� GD� VX� � NRHILFLMHQWL� REUWDQMD� NRML� VX� RVWYDUHQL� X�
SURãORVWL�� UH]XOWDW� RSWLPDOQH� YHOLþLQH� ]DOLKD�� � RGQRVQR� UDFLRQDOQRJ� � SRVORYDQMD�
PDWHULMDORP� X� SURWHNORP� UD]GREOMX�� 0H XWLP�� DNR� WDNYD� VLJXUQRVW� QH� SRVWRML��
RþLJOHGQR�MH�GD�WUHED�SURUDþXQDWL�RSWLPDOQH�YHOLþLQH�]DOLKD��
�
���������.DONXODFLMD�SRWUHED�]D�REUWQLP�VUHGVWYLPD�]D�SURL]YRGQMX�
���������������X�WRNX��]DOLKH��JRWRYLK�SURL]YRGD�L�SRWUDåLYDQMD�RG�NXSDFD�
�
� 3RWUDåLYDQMD�REUWQLK�VUHGVWDYD�]D�SURL]YRGQMX�X�WRNX��]D�]DOLKH�JRWRYLK�
SURL]YRGD� L�]D�SRWUDåLYDQMD�RG�NXSDFD�UDþXQDMX�VH�SR�YUVWDPD�SURL]YRGD��
7DNDY�QDþLQ�XWYU LYDQMD�SRWUHED�]D� WH� ID]H�SRJRGDQ� MH�]DWR�ãWR�VH�GRELYD�EROML�
XYLG� X� UHQWDELOQRVW� VYDNH� YUVWH� SURL]YRGD� �UD]OLþLWR� YULMHPH� WUDMDQMD� WLK� ID]D� SR�
YUVWDPD�SURL]YRGD�]DKWLMHYD�DQJDåLUDQMH�UD]OLþLWH�PDVH�ILQDQFLMVNLK�VUHGVWDYD��ãWR�
LPD� ]D� SRVOMHGLFX� L� UD]OLþLWH� WURãNRYH��� ãWR� VH� GDMH� NRULVQD� � RVQRYD� ]D� SROLWLNX�
NUHGLWLUDQMD� NXSDFD� L� ãWR� VH� YLVLQD� � SRWUHED� NRULJLUD� EH]� YHüLK� WHãNRüD� DNR� VH�
L]PLMHQL�ELOR�NRML�RG�UDQLMH�X]HWLK�SDUDPHWDUD��
�
� 6DP� SRVWXSDN� � L]UDþXQDYDQMD� YHOLþLQH� SRWUHED� SRGX]HüD� ]D� REUWQLP�
VUHGVWYLPD� ]D�SURL]YRGQMX� X� WRNX�� ]DOLKH� JRWRYLK� SURL]YRGD� L� SRWUDåLYDQMD�
RG�NXSDFD�MH�WDNDY�GD�VH�QDMSULMH�SR�YUVWDPD�SURL]YRGD�XWYUGH�YUHPHQD�WUDMDQMD�
WLK�ID]D�L�GD��VH�QDNRQ�WRJD�L]UDþXQDMX�NRHILFLMHQWL�REUWDQMD��Dijeljenjem godišnje 
FLMHQH� NRãWDQMD� VYDNH� YUVWH� SURL]YRGD� V� SULSDGDMXüLP� NRHILFLMHQWRP�
REUWDQMD� L]UDþXQDYDMX� VH� SRWUHEQD� REUWQD� VUHGVWYD� SR� SURL]YRGLPD� ]D�
svaku od navedenih faza, što  MH�XUD HQR�X�WDEHOL�����������
�
�
�
�
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� 1D� WHPHOMX� SRGDWDND� L]� WDEHOH� ����� VDVWDYOMHQD� MH� NDONXODFLMD� SRWUHEQLK�
REUWQLK� VUHGVWDYD� SR� YUVWDPD� SURL]YRGD� ]D� ID]H� NUXåQRJ� � WRND�� SURL]YRGQMX� X�
WRNX��]DOLKH�JRWRYLK�SURL]YRGD�L�SRWUDåLYDQMD�RG�NXSDFD���WDEHOD���������
�
�
7DEHOD������ � � � �
��  Kalkulacija potrebnih obrtnih sredstava za nedovršenu proizvodnju�

�SR�YUVWDPD�SURL]YRGD��
�� ���������D�

� � � 9ULMHPH�� � 3RWUHEQD�
5HG�� 9UVWD�SURL]YRGD� &LMHQD� YH]LYDQMD� .RHILFLMHQW� REUWQD��
EURM� � koštanja� VUHGVWDYD� REUWDQMD� VUHGVWYD�

� � �� �� �� ��
��� 3URL]YRG��$� ���������� ��� ��� ��������
��� 3URL]YRG��%� ���������� ��� ����� ��������
��� 3URL]YRG��&� ���������� ��� ��� �������
��� 3URL]YRG��'� ���������� ��� ��� �������
��� 3URL]YRG��(� �������� ��� ��� �������

�8NXSQR� ���������� ������� ������� ��������
� � � � � �

� .DONXODFLMD�SRWUHEQLK�REUWQLK�VUHGVWDYD�]D�]DOLKH��JRWRYLK�SURL]YRGD�SR�
YUVWDPD�SURL]YRGD�

� � � � �������������E�
��� 3URL]YRG��$� ���������� ��� ��� ��������
��� 3URL]YRG��%� ���������� ��� ��� ��������
��� 3URL]YRG��&� ���������� ��� ��� �������
��� 3URL]YRG��'� ���������� ��� ��� �������
��� 3URL]YRG��(� �������� ��� ��� �������

�8NXSQR� ���������� ������� ������� ��������
� � � � � �

� .DONXODFLMD�SRWUHEQLK�REUWQLK�VUHGVWDYD�]D�SRWUDåLYDQMD�RG�NXSDFD�
�SR�YUVWDPD�SURL]YRGD�

� � � � ������������F�
��� 3URL]YRG��$� ���������� ��� ��� ��������
��� 3URL]YRG��%� ���������� ��� ��� �������
��� 3URL]YRG��&� ���������� �� �� ��
��� 3URL]YRG��'� ���������� ��� �� ��������
��� 3URL]YRG��(� �������� ��� �� �������

�8NXSQR� ���������� ������� ������� ��������
� � � � � �

�
�
�
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Kalkulacija potreba za obrtnim sredstvima u nedovršenoj proizvodnji , zalihama  
JRWRYLK�SURL]YRGD�L�SRWUDåLYDQMD�RG�NXSDFD�

�����������������������������������������������������������������������������������������������������������7DEHOD�������
� � � � ��

��� 3URL]YRG��$� �������� �������� �������� ��������
��� 3URL]YRG��%� �������� �������� ������� ��������
��� 3URL]YRG��&� ������� ������� �� ��������
��� 3URL]YRG��'� ������� ������� �������� ��������
��� 3URL]YRG��(� ������� ������� ������� ��������

�8NXSQR� �������� �������� �������� ����������
�
�
���������.DONXODFLMD�SRWUHED�]D�W]Y��RVWDOLP�YUVWDPD�REUWQLK�VUHGVWDYD���
� 8� RVWDOH� YUVWH� REUWQLK� VUHGVWDYD� XNOMXþHQD� VX� X� RYRP� SULPMHUX�
QRYþDQD� VUHGVWYD�� GHYL]H�� PMHQLFH�� þHNRYL�� DYDQVL� GREDYOMDþLPD�� RVWDOD�
UD]LQD�SRWUDåLYDQMD�L�NUHGLWL�UDGQLP�L�GUXJLP�RUJDQL]DFLMDPD���=D�VYDNX�RG�WLK�
YUVWD��SURFLMHQMHQL�VX�QD�WHPHOMX�RGJRYDUDMXüLK�SRGDWDND��JRGLãQML�SURPHW��L]OD]��
HIHNW�� L� SURVMHþQL� EURM� GDQD� YH]LYDQMD� � VUHGVWDYD��1D� WRM� VX�RVQRYL� L]UDþXQDQL� L�
L]QRVL�SRWUHEQLK�REUWQLK�VUHGVWDYD�X�WDEHOL��������
�
.DONXODFLMD�SRWUHED�]D�W]Y��RVWDOLP�YUVWDPD�REUWQLK�VUHGVWDYD�
�

� � � � 7DEHOD�������
� � � �9ULMHPH�� � 3RWUHEQD�

5HG�� 9UVWD�VUHGVWDYD� 2þHNLYDQL�� YH]LYDQMD� .RHILFLMHQW� REUWQD�
EURM� � SURPHW� VUHGVWDYD� REUWDQMD� VUHGVWYD�
��� äLUR�UDþXQ� ���������� �� ��� �������
��� 'HYL]QL�UDþXQ� ���������� ��� ��� ��������
��� 0MHQLFH�þHNRYL�L�VO�� �������� ��� ��� �������
��� 2VWDOD�QRYþDQD�VUHGVWYD� �������� ��� ��� �������
��� $YDQVL�GREDYOMDþLPD� �������� ��� ��� �������
��� 2VWDOD�UD]QD�SRWUDåLYDQMD� �������� ��� ��� �������
��� .UHGLWL�GDQL�GUXJLP� � � � �

�RUJDQL]DFLMDP� �������� ���� �� ��������
�8NXSQR� ���������� ������� ������� ��������

�
3URVMHþQH�YHOLþLQH�L]UDþXQDQH�VWDYOMDQMHP�X�RGQRV�XNXSQRJ��SURPHWD�V�

XNXSQR�SRWUHEQLP� �REUWQLP�VUHGVWYLPD��RGQRVQR�GLMHOMHQMHP�EURMD�GDQD�X�JRGLQL�
�]DRNUXåHQD�QD������V�SULSDGDMXüLP�NRHILFLMHQWRP�REUWDQMD��

�
��
�
�
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����������.DONXODFLMD�RGELWQLK�VWDYDND�
�

8� GRELWQLP� VWDYNDPD� REXKYDüHQL� VX� NXSFL� �GR]QDNH� XQDSULMHG���
GREDYOMDþL�� DPRUWL]DFLMD�� XJRYRUQH� � REDYH]H�� ]DNRQVNH� REDYH]H�� � SODüH� L�
UD]OLND� UHDOL]DFLMD� � �GRELWDN� X� QDãHP� VOXþDMX�� �� 5D]XPLMH� VH� GD� VH� RGELWQH�
VWDYNH� PRJX� � L� GHWDOMQLMH� � UDãþODQLWL� �QSU�� XJRYRUQH� REDYH]H� QD�� NDPDWH� QD�
NUHGLWH�]D�REUWQD�VUHGVWYD��REUDþXQDQH�GRSULQRVH� L�þODQDULQH�L�GUXJR��]DNRQVNH�
obaveze na: doprinos za korištenje gradskog zemljišta itd)��0H XWLP��X�VDPRP�
SRVWXSNX� L]UDþXQDYDQMD�RGELWQLK� VWDYDND�QH�EL� VH�QL� X� WRP�VOXþDMX�QLãWD�ELWQLMH�
L]PLMHQLOR��

� =D� VYDNX� RG�RGELWQLK� VWDYDND�SURFLMHQMHQR� MH� L� YULMHPH�NDVQLMHJ�
SRGPLULYDQMD� REDYH]D�� 3UL� WRPH� VH� SRãOR� RG� SUHWSRVWDYNH� GD� üH� VH� SURGDMD�
SURL]YRGD�&� RGYLMDWL� UDYQRPMHUQR� X� WRNX� JRGLQH� L� GD� üH� NXSFL�VYDNLK� ��� GDQD�
XQDSULMHG� � GR]QDþLYDWL� � RGUH HQH� QRYþDQH� L]QRVH�� 1D� SULQFLSX� UDYQRPMHUQRVWL�
]DVQLYD�VH� L�NUHGLWLUDQMH�RG�GREDYOMDþD�]D�YULMHPH�RG����GDQD�X�SURVMHNX�� L� WR�X�
iznosu godišnjih troškova materijala, usluga i energije, umanjenom  za  iznos koji 
üH��VH�GR]QDþLYDWL��GREDYOMDþLPD�XQDSULMHG��ãWR�MH�XUDþXQDQR�X�W]Y��RVWDOH�REOLNH�
SRWUHEQLK�REUWQLK�VUHGVWDYD���$PRUWL]DFLMH�üH�VH�WURãLWL�X�SURVMHNX�����X�PMHVHFX�
]D� SURWHNOL� PMHVHF�� XJRYRUQH� REDYH]H� � SRGPLULYDW� üH� VH� ���� X� PMHVHFX�� D�
]DNRQVNH� REDYH]H� ���� X� PMHVHFX� ]D� SURWHNOL� PMHVHF�� 3ODüH� LVSODüLYDW� üH� VH�
MHGQRP�PMHVHþQR�� L� WR�����X�PMHVHFX�]D�SURWHNOL�PMHVHF��5DVSRGMHOD�RVWYDUHQH�
GRELWL�SURYRGLW�üH�VH�VYDND�WUL�PMHVHFD��L�WR�����X�VYDNRP�SUYRP�PMHVHFX�QDNRQ�
]DYUãHWND�VYDNRJ�WURPMHVHþMD��

Na osnovi podataka  o strukturi cijene koštanja i prodajne cijene 
SURL]YRGD� L� SRGDWDND� R� YUHPHQX� NDVQLMHJ� GRVSLMHüD� REDYH]D� VDVWDYOMHQD� MH�
NDONXODFLMD�RGELWQLK�VWDYDND����WDEHOD��������

�
.DONXODFLMD�RGELWQLK�VWDYDND���������������������������������������������������������7DEHOD�������
� � � �%URM��GDQD� ,]QRV�RGELWQH�VWDYNH������ ��� �

Godišnji ���������� ! ��" �� #� Najviši $ � ���%" �'& ó)(�� �+* � � Najviše $ � ���%" �'&�� �,'� ó ��� � � 
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�3URVMHþQH�YHOLþLQH�L]UDþXQDQH�VX�VWDYOMDQMHP��X�RGQRV�L]QRVD�L]�NRORQD�
����L����V�L]QRVRP�NRORQH����
�
� .DONXODFLMD�RGELWQLK�VWDYDND�GDQD�MH�X�WUL�YDULMDQWH��QDMQLåL�L]QRV�RGELWQLK�
VWDYDND��QDMYLãL�L]QRV�RGELWQLK�VWDYDND�L�SURVMHþQL�L]QRV��RGELWQLK�VWDYDND��8�YH]L�
V� WLPH� WUHED� � LVWDüL� GD� VX� SUL� UHODWLYQR� UDYQRPMHUQRP� NDVQLMHP� GQHYQRP�
GRVSLMHüX� REDYH]D� �GR]QDNH� NXSDFD� XQDSULMHG� L� NUHGLWLUDQMH� RG� VWUDQH�
GREDYOMDþD��L]QRVL��RGELWQLK�VWDYDND��X�VYH�WUL�YDULMDQWH�LVWL��
�
����������=ELUQD�NDONXODFLMD�SRWUHEQLK�REUWQLK�VUHGVWDYD�
�
� 1D� RVQRYL� NDONXODFLMD� � SRWUHEQLK� � REUWQLK� VUHGVWDYD� ]D� ]DOLKH� VLURYLQD� L��
PDWHULMDOD�� ]D� SURL]YRGQMX� X� WRNX�� ]DOLKH� JRWRYLK� SURL]YRGD� L� SRWUDåLYDQMD� RG�
NXSDFD� WH�]D� W]Y��RVWDOH�REOLNH��NDR� L�QDNRQ� � L]UDþXQDYDQMD� L]QRVD� W]Y��RGELWQLK�
VWDYDND�VDVWDYOMDQMD� MH� �]ELUQD�NDONXODFLMD�D�XNXSQR�SRWUHEQLK�REUWQLK�VUHGVWDYD��
�WDEHOD���������
� =ELUQD� NDONXODFLMD� GDQD� MH� X� WUL� YDULMDQWH�� L� WR� � LVNOMXþLYR� ]ERJ� XWMHFDMD��
RGELWQLK� VWDYDND�� =D� RUJDQL]DFLMX� EL� ELOR� QDMSRYROMQLMH� NDGD� EL� � YHOLþLQX� VYRMLK��
obrtnih sredstava mogla podešavati u toku godine prema ritmu kojim  
GRVSLMHYDMX� REDYH]H� SUHPD� L]YRULPD�� 7DGD� EL� VYRMH� SRWUHEH� ]DGRYROMLOD�
SURVMHþQLP� � L]QRVRP�XWYU HQLK�SRWUHEQLK�REUWQLK�VUHGVWDYD� �SRVOMHGQML� VWXSDF�X�
WDEHOL��������%XGXüL�GD�VH�WDNYD�VLQNURQL]DFLMD�X�SUDNVL�QHüH��PRüL�RVWYDULWL��WR�VH�
REUWQD� VUHGVWYD� PRUDMX� RVLJXUDWL� X� tzv. “najYHüHP´� L]QRVX�� 6YRMH� SRWUHEH� X�
REUWQLP� � VUHGVWYLPD� � RUJDQL]DFLMD� EL� PRJOD� � SRGPLULWL� X]� HILNDVQX� SRVORYQX��
SRVHEQR�ILQDQFLMVNX��SROLWLNX�L�QD�QLYRX�L]PH X�SURVMHþQLK�L�QDMYLãLK�SRWUHED��âWR�
VH�WLþH�L]QRVD��W]Y��QDMQLåHJ�PRJXüHJ�QLYRD�SRWUHED��RQ�SUHGVWDYOMD�RQX�WRþNX�X�
NUHWDQMX� SRWUHED� ]D� REUWQLP� VUHGVWYLPD� LVSRG� NRMH� VH� RQH�� X]� UDYQRPMHUQR�
RGYLMDQMH��SURL]YRGQMH� L�SRVORYDQMD��QH�EL� �PRJOH�QL� WHRUHWVNL�VSXVWLWL�� �5D]XPLMH�
VH� GD� RUJDQL]DFLMD� QH� PRåH� UHDOQR� � UDþXQDWL� GD� EL� VH� WLP� � L]QRVRP� REUWQLK�
VUHGVWDYD��SRVORYDQMH�PRJOR�QHVPHWDQR�RGYLMDWL��
�

=EURMQD�NDONXODFLMD�SRWUHEQLK�REUWQLK�VUHGVWDYD�
SULYUHGQH�RUJDQL]DFLMH� U�V�W'X�Y V3Z'[]\%^'[

! ��" ���'_� � -�� ��� ! ��" �� #� ö3��.�` _� � � /�óba+� - �c
5� ` #�� ��. d��5� � � , �� e �� � �cd��5� � � ,��f� $ � ���%" �'&��� ��� � �,'� ��"g
5� � � � � " � �','� � �� e �', -� � ��ö � � d��5� � � ,��f�h�', -� � ��ö��� � /���� � � � ��/+,  � ��� ��� � � 
 � � �3��/+,  � ��� ��� � � 
 �ò�ó i��+*  e�� �  � � �� � �  /�� `�.'��.ö3�5� � �  " �+* � ù�ü�þ�ó ò
ú�ú ù�ü�þ�ó ò
ú�ú ù�ü�þ�ó ò
ú�ú
ÿ�ó $ � �  -�� ��/ � " �j`k� �'
5` û�û�ù�ó ù�ü�ù û�û�ù�ó ù�ü�ù û�û�ù�ó ù�ü�ù
÷�ó i��+*  e�� .'�5� � �� e d'� �  -�� ��/'� û9ú�ü�ó ý�ÿ�ÿ û9ú�ü�ó ý�ÿ�ÿ û9ú�ü�ó ý�ÿ�ÿ
ûhó $ �5� � � #� � � � " �3��/j
5`�d���l�� þ�ÿ�ù�ó ø�þ�ø þ�ÿ�ù�ó ø�þ�ø þ�ÿ�ù�ó ø�þ�ø
þ�ó mn��� �+*  �','*  l  �','� � �� e��� � /���� � � � ÷�û9þ�ó þ�þ�þ ÷�û9þ�ó þ�þ�þ ÷�û9þ�ó þ�þ�þ

ôo�qpo
5`�d � �c,'� `�� ���rd��5� � � ,�� ÿ�� ûlò
÷�ó ú�ÿ�ÿ ÿ�� ûlò
÷�ó ú�ÿ�ÿ ÿ�� ûlò
÷�ó ú�ÿ�ÿ
ù�ó mn/+,  � ��� ��� � � 
 � � ÷�ü�÷�ó ú�÷�þ�� � ü�ý�þ�ó ú�ø�þ�� � ù�ÿ�ø�ó ú�ù�þ���	�qs�� � � &�� �cd��5� � � ,�� ÿ�� ú�ÿ�ø�ó ø�ü�ý ò�� þ�÷�ý�ó ø�ÿ�ý ò�� ý�ü�÷�ó ø�þ�ý



�

)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW� ����
�

3�(�7�,�����'�,�2�
�
�
����),1$1&,-6.2�3/$1,5$1-(�
�
�
� 8� YR HQMX� L� XSUDYOMDQMX� SRGX]HüHP� SUHPD� RVWYDUHQMX� PDNVLPDOQR�
PRJXüHJ� QHWR� GRELWND�� SRVORYRGVWYR� VH� WDNR HU� NRULVWL� UD]QLP� VWDQGDUGLPD��
PMHULOLPD� L� YRGLþLPD�� $QDOLWLþND�PMHULOD� XVPMHUHQD� VX� QD� REMDãQMDYDQMH� SURãORJ�
SRVORYDQMD�L�QD�XSR]QDYDQMH�PHQDGåPHQWD�V�XVSMHãQRãüX�SRVORYDQMD�SRGX]HüD��
,QIRUPDFLMH� R� WRPH� YULMHGQH� VX� DNR�PHQDGåPHQWD� VWLPXOLUDMX� L� XVPMHUDYDMX� QD�
SRVORYQH� SRGXKYDWH� ]D�RVWYDUHQMH�SRVWDYOMHQRJD�FLOMD��0HQDGåHU� MH�� NDR�YR]Dþ�
automobila, više zaokupiraQH� EXGXüLP� QHJR� SURãOLP� GMHORYDQMHP�� DOL� PX�
SR]QDYDQMH�SURãORJD�GMHORYDQMD�PRåH�ELWL�RG�SRPRüL�SUL�XVPMHUDYDQMX�SRVORYQLK�
SRGXKYDWD�L�X�PLMHQMDQMX�SRVWRMHüHJ�GMHORYDQMD��VYH�X�VYUKX��SRVWL]DQMD�NUDMQMHJD�
SRVORYQRJD�FLOMD���
�
� 8]PLPR�QD�SULPMHU�DQDOL]X�ELODQFH��-HGQD�RG�RVQRYQLK�QMH]LQLK�WRþDND�
MH� NUDWNRURþQD� OLNYLGQRVW� LOL� VROYHQWQRVW� L]UDåHQD� X� WHNXüLP� VWDYNDPD��
0H XWLP�� NUDWNRURþQH� ILQDQFLMVNH� SR]LFLMH� QLVX� WROLNR� ]DQLPOMLYH�� MHU� � QH]QDWQR�
XWMHþX� QD� EOLåX� � EXGXüQRVW��6DGDãQMD� SR]LFLMD� ]DVQLYD� VH� QD� þLQMHQLFDPD� L]�
SURãORVWL� L� XWMHþH� QD� � EXGXüH� SRVORYQH� GRJD DMH�� 6OLþQR� MH� L� V� GXJRURþQLP�
ILQDQFLMVNLP�SR]LFLMDPD���LQWHUHV�MH�X�RGUH LYDQMX�ILQDQFLMVNRJ�SRORåDMD�QD�RVQRYL�
SURãORJD� SRVORYDQMD� NRMH� üH� VH� RGUD]LWL� � QD� EXGXüH� SRVORYQH� � DNWLYQRVWL�
SRGX]HüD��
�
� ,QIRUPDFLMH�VDGUåDQH�X�VWDYNDPD�UDþXQD�GRELWND�LOL�JXELWND�NRULVWH�VH�QD�
VOLþDQ� QDþLQ�� 1HVWUXþQMDN�� DNR� VYRMD� QRYþDQD� VUHGVWYD� QDPMHUDYD� XORåLWL� � X�
SURJUDP� QHNRJD� SRGX]HüD�� SULMH� WRJD� üH� DQDOL]LUDWL� SUHWKRGQR� SRVORYDQMH� WRJD�
SRGX]HüD�� L]� þHJD� üH� YLGMHWL� ãWR� PRåH� RþHNLYDWL� X� EXGXüQRVWL�� 0HQDGåPHQW��
SRUHG� WRJD�� LVWUDåXMH� RGUH HQH� SRVORYQH� VODERVWL� L� SUHGQRVWL� SRGX]HüD��
NDNR�EL�QD�RVQRYL��GRELYHQLK�SRGDWDND�PRJDR�SRGX]HWL�UD]XPQH�SRVORYQH�
SRWH]H�]D�RVLJXUDQMH�SURILWDELOQLMHJ�SRVORYDQMD�SRGX]HüD��
�
� 'D� EL� VH� RVLJXUDOD� VROYHQWQRVW� L� SURILWDELOQRVW� SRVORYDQMD�� PRUD� VH��
SULVWXSLWL�SUHGYL DQMX�EXGXüLK�ILQDQFLMVNLK�SRWUHED�SR]QDWRP�NDR�SODQLUDQMH�WRND�
QRYþDQLK� SULPLWDND� L� L]GDWDND� �³FDVK� IORZ´��� )RUPDOQD� SUH]HQWDFLMD� WRJD�
³SUHGYL DQMD´� X� SLVDQRP� REOLNX� QD]LYD� VH� ILQDQFLMVNLP� SODQRP�� NRML� SUHGVWDYOMD�
LQVWUXPHQW� ILQDQFLMVNRJ� SUHGYL DQMD� L� RPRJXüXMH�� D�� SODQLUDQMH� EXGXüLK�
QRYþDQLK� WRNRYD� L� ILQDQFLMVNLK� L]YRUD�� WH� � E�� XVSRVWDYOMDQMH� SRVORYQLK�
VWDQGDUGD�]D�NRQWUROX�WHNXüLK�ILQDQFLMVNLK�DNWLYQRVWL���
�

D���3ODQLUDMXüL� EXGXüH� QRYþDQH� WRNRYH�� PHQDGåPHQW� VD]XMH� SURVWRU�
]D��GRQRãHQMH�RGOXND�]DVQRYDQLK�QD�LQWXLFLML� L�RPRJXüXMH�GRQRãHQMH�UDFLRQDOQLK�
RGOXND� XWHPHOMHQLK� QD� ILQDQFLMVNRP� SODQX�� VYRGHüL� WDNR� L� HYHQWXDOQL� ILQDQFLMVNL�
KHQGLNHS� SUHQLVNRJ� LOL� SUHYLVRNRJ� ILQDQFLMVNRJ� LQYHVWLUDQMD� �� QD� PLQLPXP��
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3ODQLUDQMHP� QRYþDQLK� WRNRYD� VH�� RVLP� WRJD�� RPRJXüDYD� ODNãH� SULEDYOMDQMH� L�
NRULãWHQMH� � QRYþDQLK� VUHGVWDYD�� WH� YUDüDQMH� WLK� QRYþDQLK� VUHGVWDYD� QMLKRYLP�
L]YRULPD��$NR�VH�UDGL�R�SRWUHEDPD�WHNXüHJ�L�RSHUDWLYQRJ��WLSD���RQH�VH�QDMþHãüH�
UMHãDYDMX�L]�WHNXüLK�QRYþDQLK�SULPLWDND��8�WRP�VH�VOXþDMX�PRåH�L]EMHüL���GRGDWQR�
ILQDQFLUDQMH�SRGX]HüD�L]�WX LK�L]YRUD��.UDWNRURþQR�ILQDQFLUDQMH��MH�þHVWR�SXWD�YUOR�
SRWUHEQR�GD�EL� VH�SRNULR� YUHPHQVNL� UD]PDN� L]PH X� WHNXüLK�SULPLWDND� L� WHNXüLK�
L]GDWDND� X� NUXåQRP� WRNX� LPRYLQH�� D� QDMþHãüH� MH� X]URNRYDQR� VH]RQVNLP�
IOXNWXDFLMDPD�X�SURL]YRGQML� L�SURGDML��1R��YHOLNH�GRVSMHOH�REYH]H�SRQHNDG�PRJX�
ELWL� ULMHãHQH� VDPR� GRGDWQLP� GXJRURþQLP� ILQDQFLUDQMHP� LOL� QHNRP� IRUPRP�
VUHGQMRURþQRJ� LOL� NUDWNRURþQRJ� ILQDQFLUDQMD�� 3RGX]HüH� PRåH�� GDNDNR�� LPDWL�
SRWUHEX�]D�GRGDWQLP�QRYþDQLP�VUHGVWYLPD�L�UDGL��ILQDQFLUDQMD�SODQLUDQH�SRVORYQH�
HNVSDQ]LMH� LOL� ]ERJ� GUXJLK� SRVORYQLK� VLWXDFLMD� NRMH� ]DKWLMHYDMX� GRGDWQD� QRYþDQD�
VUHGVWYD��
�
� 1HPRJXüQRVW� GD� VH� SRGPLUH� GRVSMHOH� REYH]H� PRåH� SURL]LüL� L]�
SULYUHPHQH�RVNXGLFH�QRYþDQLK�VUHGVWDYD�NRMD�RSHW�PRåH�X]URNRYDWL� VPDQMHQMH�
SURILWDELOQRVWL� LOL� þDN� OLNYLGDFLMX� SRGX]HüD� �3ODQLUDQMHP� EXGXüLK� ILQDQFLMVNLK�
SRWUHED�PRJX� VH� L]EMHüL� L� SUHQDJOL� L� SDQLþQL� SRWH]L� ILQDQFLMVNRJ�PHQDGåPHQWD� L�
L]DEUDWL� QDMEROMH�PHWRGH� ILQDQFLUDQMD�� .� WRPH�� L� NUHGLWRUL� IDYRUL]LUDMX� ILQDQFLMVNH��
PHQDGåHUH� NRML� LPDMX� LGHMX� R� RQRPH� ãWR� åHOH� SRVWLüL�� L� SRND]DW� üH� SRGUãNX�
QMLKRYLP�ILQDQFLMVNLP�]DKWMHYLPD��D�ERMH�VH�JXELWDãD�NRML�]DSDGDMX�X�QHRþHNLYDQH�
ILQDQFLMVNH�NUL]H� L� ]DKWLMHYDMX�KLWQX� � ILQDQFLMVNX� LQWHUYHQFLMX��=DWR� MH�RG� L]X]HWQH�
YDåQRVWL�SODQLUDQMH�EXGXüLK�ILQDQFLMVNLK�SRWUHED��
�
� 1RYþDQD�VUHGVWYD�þLQH�QDMOLNYLGQLML�REOLN�L�GLR�WHNXüH�LPRYLQH�SD�VH�
X� SODQLUDQMX� ILQDQFLMVNLK� SRWUHED� L� WLMHNRP� SRVORYDQMD� PRUD� L]EMHJDYDWL�
]DGUåDYDQMH�YHüH�NROLþLQH�JRWRYRJ�QRYFD�QD� UDþXQLPD� �SRGX]HüD�� MHU�PX�
VH�X�XYMHWLPD�YLVRNH�LQIODFLMH�VPDQMXMH�UHDOQD�YULMHGQRVW��$NR�VH�SRWUHEH�]D�
QRYþDQLP� VUHGVWYLPD� SDåOMLYR� QH� SUHGYLGH� L� SDåOMLYR� QH� RGUåDYDMX� QHãWR� L]QDG�
QRUPDOQLK� � SRVORYQLK� SRWUHED�� PRåH� GRüL� GR� QHOLNYLGQRVWL� L� GR� LQVROYHQWQRVWL�
SRGX]HüD��3UHGYL DQMH�EXGXüLK�QRYþDQLK�SULPLWDND� L� L]GDWDND� WROLNR� MH�ELWQR��]D�
VYDNL� XVSMHãQL� � ILQDQFLMVNL� PHQDGåPHQW� GD� VH� SODQ� WRND� QRYþDQLK� VUHGVWDYD�
PRåH�VPDWUDWL�RNRVQLFRP�SURFHVD�]D�VDVWDYOMDQMH�ILQDQFLMVNRJ�SODQD���
�
.RQDþDQ�FLOM�ILQDQFLMVNRJ�SODQD�MH�X�XVSRVWDYOMDQMX�ILQDQFLMVNLK�VWDQGDUGD�L�
OLPLWD�QD�RVQRYL�NRMLK�VH�PRåH�NRQWUROLUDWL� WHNXüH� ILQDQFLMVNR�SRVORYDQMH���
6YUKD� � MH� WRJD�SRVWXSND�GD�VH�XWYUGL�GD� OL�VX�QRYþDQL�SULPLFL�SRYHüDQL�D� L]GDFL�
VPDQMHQL� LOL� RGUåDQL� QD� UD]LQL� SODQLUDQRJ� PLQLPXPD�� 5H]XOWDW� üH� VH� L]UD]LWL� X�
]DGRYROMDYDMXüHP� SURPHWX� L� SRVORYQRP� GRELWNX� RVWYDUHQRP� L]� DQJDåLUDQLK�
NDSLWDOD�� MHU� üH�VH� WHNXüH�SRVORYDQMH� VWDOQR�XVSRUH LYDWL� V� ILQDQFLMVNLP�SODQRP�
ãWR�üH�RPRJXüLWL� L�SRGX]LPDQMH�RGJRYDUDMXüLK�PMHUD�]D�XNODQMDQMH�HYHQWXDOQRJ�
RGVWXSDQMD� RG� ILQDQFLMVNRJ� SODQD�� 1R�� QH]DGRYROMDYDMXüL� UH]XOWDWL� WHNXüHJD�
poslovanja ne moraju biti posljedicom odstupanja od financijskog plana. Greška 
PRåH� ELWL� L� X� NULYLP� SURFMHQDPD� SRVORYDQMD� LOL� X� SRJUHãQRP� RGDELUX� SUDYDFD�
UD]YRMD�SRGX]HüD��7UHED��GDNOH��QDJODVLWL�GD�financijske procjene i nisu nešto 
ãWR� EL� X� EXGXüHP� SRVORYDQMX� WUHEDOR� EH]XYMHWQR� L� QHNULWLþNL� VOLMHGLWL���
,QVLVWLUDQMH� QD� RVWYDULYDQMX� QHDGHNYDWQRJ� ILQDQFLMVNRJ� SODQD� QSU��� PRåH� L�
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XSURSDVWLWL� SRVORYQL� SRGXKYDW�� RVXMHWLWL� RSWLPDOQL� GRELWDN� L� ]DNRþLWL� RVWYDUHQMH�
zamišljenih poslovnih ideja. Zato, kad se na osnovi financijskih standarda ne 
PRJX� XRþLWL� QDYHGHQD� RGVWXSDQMD�� QSU�� ]ERJ� QHNH� JUHãNH� X� SURJQR]L� X� YH]L� V�
RþHNLYDQLP� YROXPHQRP� SURGDMH�� WUHED� L]YUãLWL� UHEDODQV� RVWDOLK� ILQDQFLMVNLK�
SURFMHQD�X�VNODGX�V�RGJRYDUDMXüLP�RPMHULPD�WURãNRYD�LOL�X�VNODGX�V�ILQDQFLMVNLP�
SRWUHEDPD� ]D� SULODJR HQL� YROXPHQ� SURGDMH�� 7R� SULODJR DYDQMH� ILQDQFLMVNRJ�
SODQD�� NRMH� SRGUD]XPLMHYD� L� NDVQLMH� GLQDPLþNH� SURPMHQH�� SR]QDWR� MH� NDR�
“fleksibilno” financijsko planiranje,� L� WDM� VXVWDY� XJODYQRP� SUHYODGDYD� X� SUDNVL��
3UHPD�WRPH�ILQDQFLMVNR�SODQLUDQMH�SUHGVWDYOMD�GLQDPLþNX�DNWLYQRVW�X�RNYLUX�
SURYR HQMD� ILQDQFLMVNH� SROLWLNH� SRGX]HüD� þLMD� MH� VYUKD� L� NRQWUROD�
SRVORYDQMD. Pogrešne financijske procjene mogu krivo usmjeriti poslovne�
SRGXKYDWH�PHQDGåPHQWD�X�QHNRP�SRGUXþMX�ILQDQFLMVNH�SROLWLNH��QSU��X�SRGUXþMX�
fiksne imovine, ali pogrešne procjene ipak ne mogu osujetiti kontrolu pojedinih 
VWDYDND� WHNXüLK� SULPLWDND� L� L]GDWDND�� DNR� VX� YH]DQL� X]� SRVWDYOMHQH� SRVORYQH�
VWDQGDUGH��8�WRP�VPLVOX�IOHNVLELOQR�SODQLUDQMH�GRVOMHGQR�RVWYDUXMH�VYRMX�VYUKX��
�
� .DNR��ILQDQFLMVNL�SODQ�SUXåD�DGHNYDWQH�LQIRUPDFLMH�]D�NRQWUROX�WHNXüHJD�
SRVORYDQMD� L� GXJRURþQD� XODJDQMD�� SRVWDYOMD� VH� GLOHPD� R� L]ERUX� QDMSULPMHUHQLMH�
GXOMLQH�SHULRGD� � NRML� ILQDQFLMVNLP�SODQRP� WUHED�SRNULWL��'D�EL� NRULVWLR�XþLQNRYLWRM�
SROLWLFL�GXJRURþQLK�XODJDQMD��VSRPHQXWL�EL�SODQVNL�SHULRG�PRUDR�ELWL��GRVWD�GXJ��D�
V� GUXJH� VWUDQH�� GD� EL� VH� SRVWLJOD� SRWUHEQD� VLJXUQRVW� X� SURJQR]L�� SURPDWUDQL� EL�
SHULRG�PRUDR�ELWL�SULPMHUHQR�NUDWDN��
�
� 3RVORYQH�L�ILQDQFLMVNH�SRWUHEH�SRGX]HüD�]D�MHGDQ�GDQ�LOL�]D�MHGDQ�WMHGDQ�
QLMH� WHãNR� SUHGYLGMHWL�� DOL� WR� QHPD� YH]H� V� SROLWLNRP� GXJRURþQLK� LQYHVWLFLMD��
XþLQNRYLWD� NRQWUROD� QDG� WHNXüLP� SRVORYDQMHP� ]DKWLMHYD�� SDN�� NUDüH� SODQVNH�
SHULRGH��WLMHNRP�NRMLK�MH��PRJXü�EROML�QHSUHNLGDQ uvid u financijsku situaciju, što 
VPDQMXMH�UL]LNH�QHSUDYLOQRVWL��
�
� 5MHãHQMH� QDYHGHQH� VXSURWQRVWL� L]PH X�PDNVLPDOQH� NRULVWL� GXJRURþQRJ�
XODJDQMD� L� PDNVLPDOQRJ� XþLQND� WHNXüH� NRQWUROH� QDOD]L� VH� X� NRPELQDFLML�
QDYHGHQLK�GYDMX�]DKWMHYD��SUL�þHPX�VH��L]�SUDNWLþQLK�UD]ORJD��GXJRURþQL�SODQVNL�
SHULRG� QH� X]LPD� NDR� MHGDQ� MHGLQL� SHULRG�� QHJR� VH� UDãþODQMXMH� X� YLãH�
SRMHGLQDþQLK� SHULRGD�� 1D� SULPMHU� NDR� SUHG� VRERP� NDR� GXJRURþQR� UD]GREOMH�
LPDPR� SHWRJRGLãQMX� SODQVNX� L� LQYHVWLFLMVNX� SURMHNFLMX�� ]D� NRMX� SUHGYL DPR��
GXJRURþQD� L� NUDWNRURþQD� RGQRVQR� � WHNXüD� QRYþDQD� VUHGVWYD� L� RVLJXUDYDPR�
WHNXüX� NRQWUROX�� WR� GXJRURþQR� RGQRVQR� SHWRJRGLãQMH� UD]GREOMH�� PRåHPR�� X�
VPLVOX� ILQDQFLMVNRJ� SUHGYL DQMD�� SODQLUDQMD� L� NRQWUROH� SRGLMHOLWL� QD� � godišnje, 
SROXJRGLãQMH�� NYDUWDOQH� L�PMHVHþQH� SHULRGH�� D� GD� OL� üH�PMHVHþQL� SHULRGL� ELWL�
GLMHOMHQL�X� WMHGQH�� WR� �üH�RYLVLWL�R�SULURGL�SRVOD��R�EU]LQL�REUWD� LPRYLQH�� WH�R�YLVLQL�
SRWUHEQLK� QRYþDQLK� VUHGVWDYD�� 7R� L� ]DWR� ãWR� VDVWDYOMDQMH� L� L]UDGD� ILQDQFLMVNRJD�
SODQD� QLMH� VDPR� VWYDU� MHGQH� WUHQXWQH� SURMHNFLMH� LOL� WUHQXWQH� VLWXDFLMH�� 1DSURWLY��
UDGL� VH� R� NRQWLQXLUDQRP� SURFHVX� SODQLUDQMD�� WLMHNRP� NRMHJD� VH� PMHVHþQR� LOL�
NYDUWDOQR�SUHLVSLWXMH�RVWYDUHQMH�SODQD�L�SR�SRWUHEL�X]GXå�FLMHORJ�SODQVNRJ�SHULRGD�
L]UD XMX� UHEDODQVL� RGQRVQR� NRUHNFLMH� GXJRURþQRJD� SODQD� DNR� SRND]DWHOML�
SRVORYDQMD� XND]XMX� QD� WDNYX� SRWUHEX�� 'XJRURþQH� SURJQR]H� VH� L� LQDþH� QH�
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LVND]XMX�V�SUHYLãH�GHWDOMD��GRN�VH�NUDWNRURþQD�SUHGYL DQMD�UDGH�WHPHOMLWR�L�
GHWDOMQR��MHU�VH�NRULVWH�]D�NRQWUROX�WHNXüH��LPRYLQH�SRGX]HüD����
�
� 2NROQRVW�GD� ILQDQFLMVNL�SODQ�X�QHþHPX�PRåH�Eiti i pogrešno postavljen, 
QH� PRUD� RGPDK� L]D]LYDWL� L� REHVKUDEUHQMH�� MHU� GRN� SRVWRML� VYUKRYLWD� NRQWUROD�
WHNXüLK� SULPLWDND� L� L]GDWDND�� SODQVNL� SRGDFL� QH� VOXåH� VDPR� NDR� RULMHQWDFLMD� ]D�
SRVORYQH� SRWH]H� L� SRGXKYDWH�� QHJR� L� NDR� RULMHQWLUL� ]D� RFMHQMLYDQMH� SRVORYQLK�
WHQGHQFLMD�� ,� NDGD� MH� UD]PLPRLODåHQMH� L]PH X� UH]XOWDWD� WHNXüHJ� SRVORYDQMD� L�
planskih podataka posljedica greške u planiranju, ispitivanje financijske situacije 
XSRWSXQLW� üH� VD]QDQMH� PHQDGåPHQWD� R� SRVWRMHüRM� VLWXDFLML� SRVSMHãLWL� SRVORYQX�
NRQWUROX��1R�� V� � RE]LURP�QD�þLQMHQLFX�GD�SRJUHãQR�SODQLUDQMH�PRåH��V�GUXJH�
VWUDQH��NULYR�XVPMHULWL�GXJRURþQX�ILQDQFLMVNX�SROLWLNX�L�WDNR�L]D]LYDWL�]QDWQH�
štete, greške u financijskom  planu treba pravovremeno prepoznati, jer se i 
VYDND� SRMHGLQDþQD� SRVORYQD� RGOXND�� ELOR� LVSUDYQD� ELOR� SRJUHãQD�� þYUVWR�
XNRUMHQMXMH�X�EOLåX� L�GDOMQMX�SRVORYQX�EXGXüQRVW�SRGX]HüD��$�QD�SLWDQMH�R�
WRPH�GD� OL� üH�ELWL� ]DVQRYDQ�SUYHQVWYHQR�QD� LQWXLFLML� LOL� SULMH�VYHJD�QD�REMHNWLYQR�
SRVWRMHüLP� L� PRJXüLP� JRVSRGDUVNLP� L� ILQDQFLMVNLP� þLPEHQLFLPD�� PRåH� VH�
RGJRYRULWL�SUYR��GD�VH�SDåOMLYR�SULSUHPOMHQLP��SODQRP�PRåH�GRGXãH�X�QHþHPX�L�
pogriješiti, ali i drugo, da su šanse takvog plana u odnosu na ovaj intuitivni kud i 
NDPR� EROMH�� MHU� MH� L� PRJXüQRVW� SRJUHãDND� X� WDNYRP� SODQLUDQMX� QHVUD]PMHUQR�
PDQMD��
�
������),1$1&,-6.2�3/$1,5$1-(�,�62/9(171267�
�� 1RYþDQD� � VX� VUHGVWYD� SRNUHWDþND� VQDJD� VYDNH� SRVORYQH� DNWLYQRVWL��
=GUDY�L�QHSUHNLGDQ�WRN�QRYþDQLK�VUHGVWDYD�QHRSKRGDQ�MH�UDGL�]DãWLWH�VROYHQWQRVWL�
L� UDGL� RVWYDUHQMD�PDNVLPDOQRJ�GRELWND�SRGX]HüD��.DR� WDNYD��QRYþDQD�VUHGVWYD�
Wrebaju biti predmetom konstantnog ispitivanja i predmetom stalne zaštite od 
SURQHYMHUH� L� QHDGHNYDWQRJ� WURãHQMD�� D� GD� EL� VSULMHþLOR� ]DXVWDYOMDQMH� LOL�
VPDQMLYDQMH� WRND� QRYþDQLK� VUHGVWDYD�� SRGX]HüH� PRUD� RGUåDYDWL� SULPMHUHQX�
UD]LQX�RSHUDWLYQLK�QRYþDQLK� VUHGVWDYD��8� WRP�VPLVOX�� RGUåDYDQMH�NRQWLQXLUDQRJ�
WRND� L� � ��V� � WLPH�X�YH]L� � ��NRQWURORUD�QRYþDQLK�VUHGVWDYD��SUHGVWDYOMDMX�]QDþDMQX�
SRVORYQX�DNWLYQRVW�ILQDQFLMVNRJ�PHQDGåPHQWD��
�
�������5D]OR]L�]D�RGUåDYDQMH�RSHUDWLYQLK�QRYþDQLK�VUHGVWDYD�
�
� 2SHUDWLYQD� QRYþDQD� VUHGVWYD� SUHGVWDYOMDMX� QHRSKRGQX� RSHUDWLYQX�
UH]HUYX�XNXSQLK�QRYþDQLK�VUHGVWDYD��3RVWRMH�GYD�RVQRYQD�UD]ORJD�]D�VWYDUDQMH�L�
RGUåDYDQMH�UH]HUYH�QRYþDQLK�VUHGVWDYD��D�WR�VX��IXQNFLMD�DSVRUSFLMH�L�IXQNFLMH�
KLWQRVWL��
�
� $NR�VH�UHGRYQL�WHNXüL�SULPLFL� L� L]GDFL�SRGX]HüD�QH�SRNODSDMX�RSWLPDOQR��
SRWUHEQR� MH� RVLJXUDWL� VWDQRYLWX� VWDOQX� UH]HUYX� QRYþDQLK� VUHGVWDYD� NRMD� üH�
RQHPRJXüLWL� SUHNLG� NRQWLQXLWHWD� SRVORYDQMD�� 9LVLQD� VWDOQH� UH]HUYH� QRYþDQLK�
VUHGVWDYD�RYLVLW�üH�R�NDUDNWHULVWLNDPD�SRGX]HüD��L�R�UD]QLP�QHSUHGYLGLYLP��KLWQLP�
QRYþDQLP�SRWUHEDPD��
�
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� 5DVSRORåLYD� QRYþDQD� VUHGVWYD� QH�PRUDMX� SRGX]HüX� VOXåLWL� SULPDUQR� LOL�
LVNOMXþLYR� X� IXQNFLML� DSVRUSFLMH� L� SR� NULWHULMX� KLWQRVWL�� MHU� PRåGD� SRVWRML� � L��
PRJXüQRVW� YDQMVNRJ� ILQDQFLUDQMD� QD� NUDWNRURþQRM� RVQRYL�� ãWR� PRåH� � GLUHNWQR�
XWMHFDWL�na rješenje nekog akutnog  problema. U tom smislu, što se lakše i pod 
SRYROMQLMLP�XYMHWLPD�PRåH�GRüL�GR�YDQMVNRJD�NDSLWDOD��WR�MH�PDQMD�SRWUHED�
]D�UHGRYQLP��RGUåDYDQMHP�RGUH HQH�UD]LQH�QRYþDQLK�VUHGVWDYD�SRGX]HüD��
SRVHEQR� SR� NULWHULMX� RGQRVQR� SR� IXQNFLML� KLWQRVWL�� 8� WRP� üH� VOXþDMX�
SRGX]HüH� PRåGD� PRUDWL� YMHURYQLNX� GDWL� � GRGDWQH� JDUDQFLMH�� ãWR� PRåH� SRGLüL�
QMHJRY�XWMHFDM�QD�XSUDYOMDQMH��GRN�VH�SR]LFLMH�WHNXüH�LPRYLQH�SRGX]HüD�QH�YUDWH�
X�QRUPDOX��=DWR� LVWXS�SRGX]HüD�QD�WUåLãWH�QRYFD�PRåHPR�VPDWUDWL�þLPEHQLNRP�
NRML�XWMHþH�QD�YLVLQX�RSHUDWLYQLK�QRYþDQLK�VUHGVWDYD��
�
� 6SHFLILþQH� SRWUHEH� SRGX]HüD� ]D� QRYþDQLP� VUHGVWYLPD� X� SUDYLOX� VX�
QHL]YMHVQH� SD� MH� SUDNWLþNL� QHPRJXüH� RGUHGLWL� L� QMLKRYX� YLVLQX�� =DWR� VH� X�
RGUH LYDQMX� YLVLQH� WDNYLK� VUHGVWDYD� QDMþHãüH� YRGLPR� SRVORYQLP� LVNXVWYRP�� D�
WDNR� RGUH HQL� L]QRVL� PRUDMX� VH� JUXER� SULODJR DYDWL� VH]RQVNLP� LOL� FLNOLþNLP�
SRVORYQLP�SURPMHQDPD��SUHPD�VSHFLILþQLP�SUDYLOLPD�ILQDQFLMVNH�SUDNVH��
�
� 3R� MHGQRP� RG� WDNYLK� SUDYLOD� SRGUD]XPLMHYD� VH� GD� UDVSRORåLYD�
QRYþDQD�VUHGVWYD�PRUDMX�ELWL�EDUHP� MHGQDND�QRYþDQLP� L]GDFLPD�ãWR�VH�X�
VWDELOQLP� XYMHWLPD� SULYUH LYDQMD� RþHNXMX� WLMHNRP� WHNXüHJ� PMHVHFD� LOL� X�
QDUHGQD�GYD� WMHGQD��'XOMLQD� L]DEUDQRJD� �SHULRGD�NRUHVSRQGLUDW� üH�SRVORYQRP�
LVNXVWYX� � SRGX]HüD� X� SRJOHGX� � QRYþDQLK� SULPLWDND�� 'XåL� SHULRG� � SULNXSOMDQMD�
QRYþDQLK� VUHGVWDYD� ]DKWLMHYDW� üH� L� UD]PMHUQR� YHüX� PDVX� SRWUHEQLK� QRYþDQLK�
VUHGVWDYD� L� REUQXWR�� 3RGX]HüH� NRMH� VYRMH� SURL]YRGH� SURGDMH� SUHWHåQR� ]D�
JRWRYLQX�� SRG� XRELþDMHQLP� RNROQRVWLPD�� LPDW� üH� � WLMHNRP� � L]YMHVQRJ� SHULRGD��
GRYROMQR� QRYþDQLK� VUHGVWDYD� ]D� SRNULüH� VYRMLK� QRYþDQLK� L]GDWDND�� 'DNOH��
UHODWLYQD�VWDELOQRVW�SRVORYDQMD�LPDW�üH�L�QDMYHüL�XWMHFDM�QD�YLVLQX�QRYþDQLK�
VUHGVWDYD�NRMD�üH�VH�QDOD]LWL�QD�UDþXQX�SRGX]HüD��
�
� 'UXJR�SUDNWLþQR�SUDYLOR�NRMH�RGUH XMH�YLVLQX�UDVSRORåLYLK�QRYþDQLK�
VUHGVWDYD�]DVQLYD�VH�QD�QRUPDOQRP�RGQRVX�L]PH X�QRYþDQLK�VUHGVWDYD�L�
XNXSQH� WHNXüH� LPRYLQH�� .DNR� WDM� RGQRV�� NDR� VYRMHYUVWDQ� VWDQGDUG�� RYLVL� R�
SRVORYQRM�GMHODWQRVWL�SRGX]HüD��RQ�VH�XVWDQRYOMDYD�]D�VYDNR�SRGX]HüH�SRVHEQR��
X�SUDYLOX�QD�SRVORYQRP�LVNXVWYX�WRJD�SRGX]HüD��
�
� 3UHPGD�VH� L]QRV�SRWUHEQLK�QRYþDQLK� VUHGVWDYD��NDR�ãWR�VPR�YHü� UHNOL��
PRåH� VDPR� JUXER� SURFLMHQLWL�� ILQDQFLMVNL� PHQDGåHUL� PRUDMX�� SUL� WRP��
SURFMHQMLYDQMX�ELWL�YUOR�SDåOMLYL��MHU�VH�QHGRYROMQD�QRYþDQD�VUHGVWYD�PRJX�L]UD]LWR�
QHJDWLYQR� UHIOHNWLUDWL� � QD�SRVORYQX�VWDELOQRVW�SRGX]HüD��6�GUXJH�VWUDQH��YLãNRYL�
QRYþDQLK� VUHGVWDYD� PRJX� RMDþDWL� � SRVORYQX� VLJXUQRVW�� DOL� L� YLãNRYH� WUHED�
L]EMHJDYDWL� ]ERJ� RGUåDQMD� SURILWDELOQRVWL� SRGX]HüD�� =DWR� MH� MHGQD� RG� VWDOQLK�
]DGDüD� ILQDQFLMVNRJ� � PHQDGåPHQWD� GD� RGUåL� ]DGRYROMDYDMXüX�� UHüL� üHPR��
RSWLPDOQX� UDYQRWHåX� L]PH X� VROYHQWQRVWL� L� SURILWDELOQRVWL�� 3UHYLãH� SDåQMH�
MHGQRP�PRJOR�EL�RVXMHWLWL��RVWYDUHQMH�GUXJRJD�SRVORYQRJD�FLOMD��7DNR��NDGD�
PHQDGåPHQW�MHGQRP�GRQHVH�RGOXNX�R�RGUåDYDQMX�RGJRYDUDMXüH��YLVLQH�QRYþDQLK�
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VUHGVWDYD�� RQ�PRUD� YRGLWL� SDåOMLYH� L� DåXUQH� � ]DSLVH� R� SURPMHQDPD�X� VWDYNDPD�
QRYþDQLK�VUHGVWDYD��NDNR�EL�RVLJXUDR�WUDMQX�UDYQRWHåX�WLK�VUHGVWDYD�X�RGQRVX�QD�
RGUH HQH��ILQDQFLMVNH��VWDQGDUGH��
�
�������,QVWUXPHQWL�NRQWUROH��QRYþDQLK�VUHGVWDYD��
�
� .DG� JRYRULPR� R� LQVWUXPHQWLPD� NRQWUROH� QRYþDQLK� VUHGVWDYD�� RQGD��
XJODYQRP�PLVOLPR� QD� UDþXQRYRGVWYHQH� ]DSLVH� L� QD� ILQDQFLMVNH� L]YMHãWDMH�
RGQRVQR� QD� ELODQFX� L� QD� UDþXQ� GRELWND� LOL� JXELWND�� 1R�� XVSUNRV� SUDNWLþQRM��
NRULVWL� QDYHGHQLK� LVND]D� X� YH]L� V� SRVORYDQMHP� SRGX]HüD�� ILQDQFLMVNRP�
PHQDGåPHQWX�QLMHGDQ�QH�NRULVWL�]D�NRQWUROX�QRYþDQLK�VUHGVWDYD��7DNR��ELODQFD��
NDR�ãWR�]QDPR��SRND]XMH�VDOGR�QRYþDQLK�VUHGVWDYD�QD�MHGDQ�RGUH HQL�GDQ��D�]D�
XþLQNRYLWX�NRQWUROX�SRWUHEQD�MH�WHNXüD�ELODQFD��5DþXQ�GRELWND�LOL�JXELWND�WDNR HU�
LPD�RGUH HQH�QHGRVWDWNH���7DM�VH�UDþXQ��NDR�QL�ELODQFD��QH�VDVWDYOMD�GRYROMQR�
þHVWR�L�QLMH�GQHYQR�XSRWUHEOMLY��N�WRPH��UDþXQ�GRELWND�LOL�JXELWND�QH�ELOMHåL�
VYH�SURPMHQH�QD�VWDYNDPD�QRYþDQLK�VUHGVWDYD��þHPX�SRVWRMH�GYD�JODYQD�
UD]ORJD�� D�� VYH� WUDQVDNFLMH� X� VWDYNDPD� QRYþDQLK� VUHGVWDYD� LVND]DQLK� X�
ELODQFL� QH� HYLGHQWLUDMX� VH� L� QD� UDþXQX� GRELWND� LOL� JXELWND�� L� E�� VYH�
HYLGHQWLUDQH� WUDQVDNFLMH� QD� UDþXQX� GRELWND� LOL� JXELWND� QH� PRUDMX� ELWL�
HYLGHQWLUDQH�L�QD�VWDYNDPD�QRYþDQLK�VUHGVWDYD��
�

D���'RELWDN�VH�VWYDUD�VDPR�WDPR�JGMH��SRVWRML�QHWR�SRUDVW�SRMHGLQLK�
VWDYDND� LPRYLQH� ãWR�SURL]OD]L� L]�SRVORYQLK�DNWLYQRVWL�SRGX]HüD��0H XWLP��
SRUDVW�ELODQþQLK�VWDYDND�DNWLYH�SXWHP�QRYLK�XODJDQMD�QH�SUHGVWDYOMD�SULKRG�
L�QLMH�XNOMXþHQ��X�REUDþXQ�GRELWND�� �7R� MH�QSU��VOXþDM�V�GRELYHQLP�EDQNRYQLP�
NUHGLWRP� LOL� VD� NDSLWDORP� NRML� MH� LQYHVWLUDR� YODVQLN� SRGX]HüD�� 3RYUDW� NDSLWDOD�
YODVQLFLPD�LOL�NUHGLWRULPD�QH�þLQL�WURãDN�XNOMXþHQ�X�REUDþXQ�GRELWND�SRGX]HüD��DOL�
SUHGVWDYOMD� QRYþDQL� L]GDWDN�� 2VLP� WRJD�� VPDQMHQMH� WHNXüH� � LPRYLQH� ]ERJ�
QDEDYNH� QRYH� RSUHPH� VPDQMXMH� VDOGR� QRYþDQLK� VUHGVWDYD�� DOL� QH� SUHGVWDYOMD�
WURãDN�GRN�VH�]D�WR�REUDþXQVNR�UD]GREOMH�QH�L]YUãL�REUDþXQ��DPRUWL]DFLMH��
�

E���5DþXQ� GRELWND� LOL� JXELWND� SRVHEQR� MH� NUHLUDQ� ]D� PMHUHQMH�
SURILWDELOQRVWL� SRGX]HüD� X� RGUH HQRP� SHULRGX�� 'D� EL� ãWR� EROMH� VOXåLR� � WRM�
VYUVL��X� UDþXQX� �GRELWND� LOL�JXELWND�PRUDMX�VYH�VWDYNH�SULKRGD� L� UDVKRGD��PDNDU�
QLVX� SRGUåDQH� RGJRYDUDMXüLP� SURPMHQDPD� X� ELODQFL� X� VWDYNDPD� QRYþDQLK�
VUHGVWYD��ELWL�X]HWH�X�RE]LU��1SU��SURGDMD�QD��NUHGLW�HYLGHQWLUD�VH�NDR�SULKRG�WRJ�
REUDþXQVNRJ� UD]GREOMD�� LDNR� üH� VWYDUQL� QRYþDQL� SULPLFL� ELWL� RVWYDUHQL� X� QHNRP��
QDUHGQRP�REUDþXQVNRP�UD]GREOMX��]DWLP�DPRUWL]DFLMD��YUHPHQVND�UD]JUDQLþHQMD��
L� VO�� 'DNOH�� UHDOQH� QRYþDQH� SURPMHQH� SULND]XMX� VH� ]ERJ� YHüH� � WRþQRVWL�
LVND]DQRJD�GRELWND��SRGX]HüD��
�
� 8�YHüLQL�PDQMLK�SRGX]HüD��YODVQLN�RGQRVQR�PHQDGåHU��MH�VYDNL�SXW��NDG�
LVSRVWDYL� QDORJ� ]D� SODüDQMH� QHNH� VYRMH� GRVSMHOH� REYH]H�� LQIRUPLUDQ� R� VWDQMX�
QRYþDQLK� VUHGVWDYD��2Q� VDOGR� QRYþDQLK� VUHGVWDYD� DXWRPDWVNL� GRYRGL� X� YH]X� V�
QHNLP�]DPLãOMHQLP�PLQLPXPRP��SRWUHEQLK�VUHGVWDYD��$NR�GR H�X�QHGR]YROMHQX��
ULVNDQWQX� ILQDQFLMVNX� SR]LFLMX�� RQ� üH� RGPDK� SUHLVSLWDWL� X]URNH� VPDQMHQMD�
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QRYþDQLK� VUHGVWDYD� L� SRNXãDWL� RGUHGLWL� EXGXüX� YLVLQX� � SRWUHEQLK� QRYþDQLK�
VUHGVWDYD�X�NRUHODFLML�V�RGJRYDUDMXüLP�QRYþDQLP�SULPLFLPD�L�L]GDFLPD��$NR�LSDN�L�
L]GDFL� NRQWLQXLUDQR� UDVWX�� SRNXãDW� üH� SREROMãDWL� VYRMX� ILQDQFLMVNX� SR]LFLMX�
NUHGLWQLP�]DGXåHQMHP��
�

.DNR�QDUDVWDMX�SRVORYQH�DNWLYQRVWL��PRUDMX�VH�SULSUHPLWL�L�SRVHEQL�LVND]L��
L]YMHãWDML�L�NUDWNL�SUHJOHGL��ILQDQFLMVNLK�SR]LFLMD�]D�SRWUHEH�ILQDQFLMVNLK�PHQDGåHUD��
X� SULPMHQL� MH� QDMþHãüH� izvještaj o promjenama ILQDQFLMVNRJ� SRORåDMD�� NRML�
REXKYDüD�QDMþHãüH�VYH�QRYþDQH�WUDQVDNFLMH�EH]�RE]LUD�QD�QMLKRYH�L]YRUH�L�
XWMHFDM�QD�RVWYDUHQMH�GRELWND��7LP�VH�L]YMHãWDMHP�XWYU XMH�NRQWLQXLUDQL�VDOGR�QD�
VWDYNDPD�QRYþDQLK�VUHGVWDYD�]DMHGQR�VD�]DSLVLPD�L]�SURãORVWL��D�WR�PHQDGåHUX�
SUXåD� XYLG� X� WR� NDNR� VX� VH� RGYLMDOH� SURPMHQH� QD� � VWDYFL� QRYþDQLK� VUHGVWDYD��
3RãWR� VH� QRYþDQL� SULPLFL� L� L]GDFL�� RGQRVQR� VDOGR�� SULND]XMX� X� ]DVHEQLP�
NRORQDPD�� QMLKRYD� XSRWUHED� X� VYUKX� UD]QLK� XVNOD LYDQMD� L� NRQWUROH�� YHRPD� MH�
MHGQRVWDYQD��$NR� MH�XVWDQRYOMHQ�PLQLPDOQR�SRWUHEDQ�VDOGR�QRYþDQLK�VUHGVWDYD��
XSXüLYDQMH�QD�RYDM� L]YMHãWDM�PRåH�XND]DWL�GD� OL�SRGX]HüH�QDSUHGXMH�X�åHOMHQRP�
SRVORYQRP�VPMHUX� L�SUXåLWL�XYLG�X�SRMHGLQH�VWDYNH� L]GDWDND�QRYþDQLK�VUHGVWDYD��
1R�� QL� WDM� L]YMHãWDM� QH� PRåH� XSR]RULWL� SRGX]HüH� QD� QMHJRYH� EXGXüH�
QHRþHNLYDQH�L]GDWNH�QRYþDQLK�VUHGVWDYD��
�
� 3ULOLNRP� LQWHUSUHWDFLMH� SURPMHQD� X� VDOGX� QRYþDQLK� VUHGVWDYD� WLMHNRP�
FLMHORJ� REUDþXQVNRJ� UD]GREOMD� PRåH� ELWL� RG� SRPRüL� � REUD]DF� SR� NRMHP� � VH�
XVNOD XMX�QDVWDOH�SURPMHQH�X�VWDYNDPD�UDþXQD�GRELWND�LOL�JXELWND�WH�SURPMHQH�X�
stavkama bilance. Ovaj izvještaj ne predstavlja kompletan zapis o svim 
SRVORYQLP�SURPMHQDPD�X�VWDYNDPD�QRYþDQLK�VUHGVWDYD�YHü�VDPR�VDåHWDN�NRML�
VH�NRULVWL�X]�ELODQFX�L�X]��UDþXQ�GRELWND�LOL�JXELWND���7DEHOD�����
�
,]YMHãWDM�R�QRYþDQRP�WLMHNX� � � � �

��������������7DEHOD���
� 6WDQMH�QRYþDQLK�VUHGVWDYD������ � � � �������
.UHGLWL� � � ������� �
1HWR�GRELWDN� � � ������� �
$PRUWL]DFLMD� � � ������ �
8NXSQR� � � � �������
8NXSQL�SULPLFL� � � � ��������
� � � � �
3RYUDW�NUHGLWD� � � ������� �
3RUDVW�]DOLKD� � � ������� �
1DEDYD�RSUHPH� � � ������ �
8NXSQL�L]GDFL� � � � �������
6WDQMH�QRYþDQLK�VUHGVWDYD����;,,� � � � �������

�
3UXåDMXüL�XYLG�X�UD]YRMQX�SHUVSHNWLYX�L�XSXüXMXüL�QD�JODYQH�UD]ORJH�NRML�

VX�GMHORYDOL�QD�SURPMHQX�VWDQMD�QRYþDQLK�VUHGVWDYD��RYDM�SULND]�SULGRQRVL�NRQWUROL�
QRYþDQLK�VUHGVWDYD���

�
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��������3UHGYL DQMH�SRWUHEQH�YLVLQH��QRYþDQLK�VUHGVWDYD�
�
� 6YL� REOLFL� GR� VDGD� REMDãQMHQLK� L]YMHãWDMD� LPDMX� MHGQR� ]DMHGQLþNR�
RELOMHåMH�� ELOMHåHQMH� L� UH]LPLUDQMH� � ILQDQFLMVNLK� ]ELYDQMD� X� SURãORVWL� LOL�
sadašnjosti. �3ULND]XMXüL�SURãOR� LOL�SRVWRMHüH�VWDQMH� L�SUHJOHG�QDMYHüLK�L]GDWDND��
WH�XND]XMXüL�QD��
�
�
poslovene korekture koje treba poduzeti, informacije iz tih izvještaja mogu biti 
QHRSKRGQH�]D�HILNDVQX�NRQWUROX��0H XWLP��]DSLVL�R�SURãOLP�GRJD DMLPD�VDPL�SR�
VHEL�QH�RVLJXUDYDMX�NRQWUROX�DNWXDOQLK��UHFHSWQLK�SRVORYQLK�GRJD DMD��8þLQNRYLWD�
L� YDOMDQD� NRQWUROD� RYLVL� R� � EXGXüLP� SRVORYQLP� GRJD DMLPD� L� R� SODQVNLP�
SRND]DWHOMLPD�V�NRMLP�WUHED�NRPSDULUDWL�SRND]DWHOMH�R�WHNXüHP�SRVORYDQMX��
�
� )LQDQFLMVNL� SODQ� SRQHNDG�� GRGXãH�� L]UDåDYD� VDPR� SURL]YROMQR�
L]UDþXQDWH�PLQLPDOQH� ILQDQFLMVNH� SRWUHEH�� D�PQRJR� MH� EROMH� DNR� VH� ]DVQLYD� QD�
UHDOQRP� L� REMHNWLYQRP� LVWUDåLYDQMX� EXGXüLK� SULPLWDND� L� L]GDWDND� QRYþDQLK�
VUHGVWDYD�� 1DLPH�� SUDYD� NRQWUROD� QRYþDQLK� VUHGVWDYD�� SRVHEQR� DNR� VH� UDGL� R�
]DãWLWL� VROYHQWQRVWL�SRGX]HüD�� ]DKWLMHYD�SULMH�VYHJD�UHDOQX�SURFMHQX�EXGXüLK�
SRWUHED� ]D� QRYþDQLP� VUHGVWYLPD�� ãWR� MH� YHü� QDJODãHQR� L� X� XYRGQRP� GLMHOX�
RYRJ� � SRJODYOMD�� 5DVSRODJDQMH� RSWLPDOQRP� YLVLQRP� QRYþDQLK� VUHGVWDYD� X� ELOR�
NRMH�EXGXüH�YULMHPH��SRGX]HüX�QH�GDMH�
VDPRVLJXUQRVW� QHJR� L� RGUH HQX� SUHGQRVW� SUHG� RQLP� SRGX]HüLPD� NRMD� WH�
PRJXüQRVWL� QHPDMX��3UHGYL DQMH� SRWUHEQH� YLVLQH� QRYþDQLK� VUHGVWDYD� ]DWR�
SUHGVWDYOMD�REMHNWLYQX�SRWUHEX��3RYMHUHQMH�VH�QDLPH��QH�PRåH�]DVQLYDWL�VDPR�
QD�VD]QDQMX�R�WRPH�NROLNR�MH�JRULYD�RVWDOR�X�UH]HUYRDUX��YHü�L�QD�GXOMLQL�SXWD�NRMX�
PRUDmo još prevaliti do cilja, te na okolnosti da li uz put ima ili nema benzinskih 
FUSNL����
�
� 3UHGYL DQMH� EXGXüLK� SULPLWDND� L� L]GDWDND�� GDNDNR�� QLMH� MHGQRVWDYDQ�
]DGDWDN�� 7UHED� UD]PLãOMDWL� R� YHüHP� EURMX� UD]OLþLWLK� þLPEHQLND�� SRVHEQR� R�
MHGLQLþQLP� SURGDMQLP� FLMHnama, o cijenama koštanja, te o raznim primicima i 
L]GDFLPD� QRYþDQLK� VUHGVWDYD� LWG�� 8� VYDNRP� VOXþDMX��SDåOMLYR� UDãþODQMLYDQMH� L�
SURXþDYDQMH� VYDNRJ� þLPEHQLND� L� SODQLUDQMH� QRYþDQRJ� WRND� QD� WRM� RVQRYL��
PRåH� PHQDGåPHQWX� SRGX]HüD� � XND]DWL� QD� YUOR� NRULVQH� SXWRND]H�� 'RN�
L]YMHãWDM�R�QRYþDQRP�WLMHNX�SUDWL�L�UHJLVWULUD�WRN�QRYþDQLK�VUHGVWDYD�X�SURãORVWL��
ILQDQFLMVNLP�VH�SODQRP��SUHGYL DMX�L�SURFMHQMXMX�EXGXüL�WRNRYL�WLK�VUHGVWDYD���
�
� 3RWUHEQD� YLVLQD� QRYþDQLK� VUHGVWDYD� PRåH� VH� SODQVNL� LVND]DWL� QD�
GYD�QDþLQD��RGQRVQR�X�GYLMH�IRUPH���3UYR��SODQ�SRWUHEQLK�VUHGVWDYD�PRåH�
SUHUDVWL�X�GHWDOMQL�SODQ�EXGXüLK�SRVORYDQMD��8�WRP�VH�VOXþDMX��QRYþDQL�SULPLFL�
L�L]GDFL�GRELYDMX�LOL�SUHX]LPDMX��L]�UD]OLþLWLK�SRPRüQLK�SODQRYD�RGQRVQR�L]�SODQRYD�
SRMHGLQLK� RUJDQL]DFLMVNLK� GLMHORYD� L� SRVORYQLK� DNWLYQRVWL� SRGX]HüD�� 'UXJR�� DNR�
QHPD� SRVORYQLK� UD]ORJD� ]D� L]UDGX� NRPSOHWQRJ� L� GHWDOMQRJ� ILQDQFLMVNRJ� SODQD� R�
YLVLQL� SRWUHEQLK� VUHGVWDYD�� SD� QHPD� QL� RVQRYH� ]D� SURMHNFLMX� WRND� QRYþDQLK�
VUHGVWDYD��RUMHQWDFLRQD�VH�SURFMHQD�SRWUHED�]D�QRYþDQLP�VUHGVWYLPD�PRåH�
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XþLQLWL� L� LQWHUSUHWDFLMRP� SURFLMHQMHQLK� ILQDQFLMVNLK� UH]XOWDWD� � ]D� NRMH� VH�
SUHGYL D�GD�üH�XWMHFDWL�QD�QRYþDQD�VUHGVWYD��3UHPGD�VH�X�WRP�VOXþDMX�UDGL�R�
ãLURNRP� UDVSRQX� SURFMHQH�� UH]XOWLUDMXüL� LVND]� PRåH� PHQDGåPHQWX� ELWL� YUOR�
koristan u procjeni i zaštitL� EXGXüH� ILQDQFLMVNH� SR]LFLMH� SRGX]HüD�� 2YD� MH�
SURFHGXUD� SR]QDWD� NDR� ³ELODQþQL´� SULVWXS� SODQLUDQMX� QRYþDQLK� VUHGVWDYD�� 8]HW�
üHPR� � NDR� GD� SRGX]HüH� VYRMH� SRVORYQH� DNWLYQRVWL� X� VOLMHGHüLK� ãHVW� PMHVHFL�
SUHGYL D�RVWYDULWL��NUR]�RYDM�UDþXQ�GRELWND�LOL�JXELWND���7DEHOD�������
�

3URFMHQD�UDþXQD�GRELWND�LOL�JXELWND�
]D�LGXüLK�ãHVW�PMHVHFL����

� � � � 7DEHOD����
�

3ULKRGL� � � � �������
Troškovi prodanih proizvoda� � � � �������
%UXWR�GRELWDN� � � � �������
Poslovni troškovi� � � ������� �
$PRUWL]DFLMD� � � ������ �
Ukupni poslovni troškovi� � � � �������
3RVORYQL�GRELWDN� � � � �������
3RUH]L� � � � ������
1HWR�GRELWDN� � � � �������
�
� 8]� QDYHGHQH� SRGDWNH� L]� SURFMHQH� UDþXQD� GRELWND� LOL� JXELWND��
SUHWSRVWDYLPR�ELODQFX�SRGX]HüD�RYDNYRP�NDNYD�MH�SULND]DQD�X�7DEHOL����
�
%LODQFD�

� � �
�

7DEHOD����
���������������������������$�N�W�L�Y�D�� �����������������������������3�D�V�L�Y�D�� �
1RYþDQD�VUHGVWYD� � ������� 2EYH]H� � �������
3RWUDåLYDQMD� � ������� .DPDWH� � ������
=DOLKH� � ������� 5H]HUYH�]D�SRUH]H� � ������
8NXSQD�WHNXüD�DNWLYD� � ������� 8NXSQD�WHNXüD�SDVLYD� � �������
Sadašnja vrijednost� � � 9ODVWLWL�NDSLWDO� � �������
ILNVQH�LPRYLQD� � ������� � � �
8NXSQD�DNWLYD� � �������� 8NXSQD�SDVLYD� � ��������
�

8� SODQX� ãHVWRPMHVHþQRJ� SRVORYDQMD� SULND]DQRJ� UDþXQRP� GRELWND� LOL�
JXELWND�� PHQDGåPHQW� X� RGQRVX� QD� � VDGDãQMX� SRVORYQX� DNWLYQRVW�� SUHGYL D��
SRUDVW�SRVORYQLK�DNWLYQRVWL�X�YLVLQL�RG������=ERJ�LVNRULãWHQMD�RYDNR�SRYHüDQRJ�
REXMPD�SRVORYDQMD��NRMH�MH�GMHORPLþQR�VH]RQVNR�D�GMHORPLþQR�WUDMQR��SRWUHEQD�MH�
QDEDYND�GRGDWQH�RSUHPH�X� YULMHGQRVWL� RG��������QRYþDQLK� MHGLQLFD��1D�RVQRYL�
QDYHGHQLK� þLQMHQLFD� L� SRGDWDND� PRåH� VH� SUHGYLGMHWL� VWDQMH� ELODQFH� NUDMHP�
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�

ãHVWRPMHVHþQRJ� SODQVNRJ� UD]GREOMD�� 3RGDFL� L]� WDEHOH� ��� SRPRüL� üH� QDP� � X�
SUDüHQMX� SURPMHQD� NRMH� üH� � X� WRP� � VOXþDMX� QDVWDWL� X� ILQDQFLMVNRP� SRORåDMX�
SRGX]HüD��
�
3ULND]�SURPMHQD�ILQDQFLMVNRJ�SRORåDMD�SRGX]HüD������������������������������������7DEHOD����

� � � � �
6WDYND� 3RþHWQD� 3URPMHQH�� 3URPMHQH� .RQDþQD��

�ELODQFD� X�GRELWNX� X�REXMPX� ELODQFD�
1RYþDQD�VUHGVWYD� ������� �������� �������� ��������
3RWUDåLYDQMD� ������� ����� �������� �������
=DOLKH� ������� ����� �������� �������
8NXSQR� ������� �������� ������� �������
Sadašnja vrijednost� � � � �
ILNVQH�LPRYLQH� ������� ������� �������� �������
8NXSQD�DNWLYD� �������� �������� ������� ��������
2EYH]H� ������� ����� ������� �������
.DPDWD� ������ ����� ������� ������
� � ������� � �
2EYH]H�]D�SRUH]H� ������ ������� ����� ������
8NXSQR� ������� ������� ������� �������
9ODVWLWL�NDSLWDO� ������� �������� ����� �������
8NXSQD�SDVLYD� �������� �������� ������� ��������
� � � � �
� 8� XWYU LYDQMX� SURPMHQD� NRMH� üH� SURL]DüL� L]� SUHGYL HQLK� SRVORYQLK�
DNWLYQRVWL��D�UDGL�REMHNWLYQRJ�L�UHDOQRJ�LVND]LYDQMD�SRWUHEQLK�QRYþDQLK�VUHGVWDYD��
QHWR� GRELWDN� VH�PRUD�� SUYR� � XYHüDWL� ]D� QRYþDQH� SULPLWNH� �NRML� VDPLP� WLPH� QH�
SUHGVWDYOMDMX� L� QRYþDQH� L]GDWNH�� L�� GUXJR�� XPDQMLWL� ]D� QRYþDQH� L]GDWNH�� 'DNOH�
RVWYDUHQL�QHWR�GRELWDN�X�L]QRVX�RG��������QRYþDQLK�MHGLQLFD��PRUD�VH�SULND]DWL�X�
REOLNX� QRYþDQLK� VUHGVWDYD� XYHüDQLK� ]D� QRYþDQH� SULPLWNH� NRML� RGPDK� QH�
SUHGVWDYOMDMX� L� QRYþDQH� L]GDWNH� �WR� VX� DPRUWL]DFLMD� �� ������ QRYþDQLK� MHGLQLFD� L�
REUDþXQDWH� D� QHGRVSMHOH� REYH]H� SUHPD� SRUH]X� �� ������ QRYþDQLK� MHGLQLFD��ãWR�
GDMH� XNXSQR�������� QRYþDQLK� MHGLQLFD��2G�RYRJ� L]QRVD�PRUD�VH�RGX]HWL� ������
QRYþDQLK� MHGLQLFD� NRMH� WLMHNRP� LGXüLK� ãHVW� PMHVHFL� WUHED� SODWLWL� NDR� GXJ� ]D�
prošlogodLãQML� SRUH]� NRML� MH� L]QRVLR� ������ QRYþDQLK� MHGLQLFD�� =DWR� VH� RþHNXMH�
SRUDVW�QRYþDQLK�VUHGVWDYD�RG��������QRYþDQLK�MHGLQLFD��
�
� 3ULND]DQH� SURPMHQH� X� REXMPX� SRVORYDQMD� � XYMHWRYDQH� VX� RþHNLYDQLP��
����LP� SRYHüDQMHP� SRVORYQH� � DNWLYQRVWL� SRGX]HüD� L� WR� NUDMHP� SHULRGD��
3URPMHQH�X�VWDYFL�ILNVQH�LPRYLQH�þLQH�L]QLPNX��MHU�V�UDGL�R�QDEDYFL�QRYH�RSUHPH��
8�VOXþDMX�WHNXüH�DNWLYH�L�RGJRYDUDMXüH��WHNXüH�SDVLYH�UD]XPQR�MH��SUHWSRVWDYLWL�
GD�üH�QMLKRYD�YLVLQD��UDVWL�X�VNODGX�V�SURPMHQRP�REXMPD�SRVORYDQMD�RGQRVQR�]D�
����� 2YR� MH� SUDYLOR� GRVWD� � RULMHQWDFLRQR�� DOL� X� QHGRVWDWNX� VXSWLOQLMHJ� PRGHOD�
SUHGYL DQMD��WR�MH�PRåGD�QDMUD]XPOMLYLML�SULVWXS�NRML�VH�PRåH�SULPLMHQLWL��
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�
� 3ULPMHQMXMXüL� RSLVDQR� SUDYLOR� SUHPD� JRUH� QDYHGHQLP� SUHWSRVWDYOMHQLP�
þLQMHQLFDPD��XVWDQRYLOL�VPR�GD�MH�DNWLYD�SRUDVOD�]D��������QRYþDQLK�MHGLQLFD�YLãH�
QHJR� WHNXüH� REYH]H�� 7D� VH� UD]OLND� XRþDYD� L]� VWDYNH� QRYþDQLK� VUHGVWDYD��
3UHWSRVWDYOMHQH�SURPMHQH�REXMPD�SRVORYDQMD�RGUD]LW�üH�VH�VDPR�QD�RQX�DNWLYX�L�
QD� RQX� SDVLYX� NRMH� VX� DXWRPDWVNL� YH]DQH� V� SRVORYDQMHP�� D� WR� VX� SRVORYQD��
LPRYLQD��REYH]H��NDPDWH�L�VO��
�
� 1DNRQ� SURFMHQH� NRQDþQH� ELODQFH�� PHQDGåPHQW� � PRåH� RFLMHQLWL� � L�
DGHNYDWQRVW� EXGXüH� SRVORYQH� L� ILQDQFLMVNH� SR]LFLMH�� 8� XWYU LYDQMX� RYRJ� LVND]D�
PRåH� VH� NRULVWLWL� VWDQGDUGQD� � DQDOL]D� � SXWHP� RPMHUD� ]D� � XVWDQRYOMDYDQMH�
VWDQGDUGQLK�PLQLPDOQLK�SRWUHED�QRYþDQLK�VUHGVWDYD��8�QDãHP�VOXþDMX��SUHPGD�MH�
XNXSQD�WHNXüD�LPRYLQD�X�GREURP�RGQRVX�V�NUDWNRURþQLP�REYH]DPD��UDVSRORåLYD�
QRYþDQD� VUHGVWYD� XYHOLNH� VX� � GHILFLWDUQD��9LVLQD� RþHNLYDQRJD�GRELWND�PRåH�VH��
SURPLMHQLWL��DQJDåLUDQMHP�GRGDWQLK�QRYþDQLK�VUHGVWDYD��
� $NR�VYRMX�SR]RUQRVW�XVPMHULPR�QD�VWDQMH�QRYþDQLK�VUHGVWDYD�SRGX]HüD��
WLMHNRP� QDUHGQLK� PMHVHFL�� L]� � VXSRQLUDQLK� þLQMHQLFD� PRåHPR� L]UDGLWL� L�
SRMHGQRVWDYOMHQL�ILQDQFLMVNL�SODQ��7DEHOD������
�
)LQDQFLMVNL�SODQ���������������������������������������������������������������������������������������7DEHOD�����

� � �
3RþHWQL�VDOGR� � �������
3ULPLFL��� � �
1RYþDQL�SULPLFL� � �������
8NXSQR� � �������
,]GDFL�� � �
�]D�]DOLKH� ������� �
�za troškove� ������� �
�]D�SRUH]H� ������ �
�]D�ILNVQX�LPRYLQX� ������� �������
8NXSQR� �������� �
� � ��������

�
1HNH� VWDYNH� RYRJD� SODQD� SRWUHEQR� MH� REMDVQLWL�� 3RãWR� VX� SRWUDåLYDQMD�

NUDMHP� SHULRGD� YHüD� ]D� ������� QRYþDQLK� MHGLQLFD�� SUHWSRVWDYOMHQL� L]QRV�
JRWRYLQVNH�SURGDMH�RG��������QRYþDQLK� MHGLQLFD� YMHURMDWQR�QHüH�ELWL�RVWYDUHQ�X�
FMHOLQL� QHJR� X� L]QRVX� RG� �������QRYþDQLK� MHGLQLFD��%XGXüL� GD�REYH]H�SRND]XMX�
SRYHüDQMH�RG�������QRYþDQLK�MHGLQLFD��QRYþDQL�L]GDFL�]D�]DOLKH�L]QRVLW�üH��������
QRYþDQLK� MHGLQLFD� �.RQDþQR�� NDR� ãWR� MH� L� SULND]DQR�� QRYþDQL� L]GDFL� L]QRVLW� üH�
�������QRYþDQLK� MHGLQLFD� �XPMHVWR�SURFLMHQMHQLK��������QRYþDQLK� MHGLQLFD��]ERJ��
REUDþXQDWLK�NDPDWD�X�L]QRVX�RG�������QRYþDQLK�MHGLQLFD���

$QDOL]RP� RYRJ� LVND]D� GRüL� üHPR� L� GR� REMDãQMHQMD� PDQMND� QRYþDQLK�
VUHGVWDYD��QRYþDQL�SULPLFL�RG�SURGDMH�L]QRVH�VDPR�������QRYþDQLK�MHGLQLFD�YLãH�
RG� L]GDWDND� ]D� QDEDYOMDQMH� ]DOLKD�� 5D]ORJ� WRPH� OHåL� X� þLQMHQLFL� ãWR� MH� GDWXP�
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NRQDþQH� ELODQFH� SDR� X� ãSLFX� VH]RQVNLK� SRWUHED�� 7LMHNRP� RVWDOLK� PMHVHFL�� WM��
QDNRQ� WH� ãSLFH�� QDEDYNH� QRYRJD�PDWHULMDOD� üH�RSDVWL�� D� ]DOLKH�üH�VH�VPDQMLWL� L�
SRVWXSQR�SUHWYDUDWL�RSHW�X�QRYþDQD�VUHGVWYD��SD�üH�X�WR�YULMHPH�QRYþDQL�SULPLFL�
ELWL� YHüL� RG� QRYþDQLK� L]GDWDND� ]D� NXSRYLQX� ]DOLKD�� D� WLMHNRP� FLMHORJ�
MHGQRJRGLãQMHJ� SHULRGD� üH� VH� RGQRV� L]PH X� SULPLWDND� L� L]GDWDND� X� SURVMHNX�
XVNODGLWL��
�

2YD� � VSHFLILþQRVW� QDODåH� SRWUHEX� SDåOMLYRJ� VHOHNFLRQLUDQMD� SODQLUDQLK�
QRYþDQLK� SULPLWDND�� =ERJ� RSüH� SULURGH� SULVWXSD�� XYMHWL� NRML� � VH� � MDYOMDMX� X�
PH XYUHPHQX� � QLVX� GHWDOMQR� SULND]DQL�� SULND]LYDQL� VX� VDPR� NUDMQML� ILQDQFLMVNL�
UH]XOWDW��D�YULMHPH�L]DEUDQR�]D�SURMHNFLMX�RGJRYRUD�VH]RQVNRP�PRGHOX���

�
������),1$1&,-6.2��3/$1,5$1-(�,��352),7$%,/1267�
�� 'D� ELVPR� REDYLOL� RGJRYDUDMXüX� NRQWUROX� XSRWUHEH� NDSLWDOD� L� DGHNYDWQR�
SODQLUDOL�EXGXüH�SRVORYQH�DNWLYQRVWL�SRGX]HüD��X�FLOMX�RVWYDULYDQMD�PDNVLPDOQRJ��
QHWR� GRELWND� L� SURILWDELOQRVWL�� SRWUHEQR� MH� VDVWDYLWL� � ILQDQFLMVNL� SODQ�� )LQDQFLMVNL�
SODQ�� NDR� LQVWUXPHQW� NRQWUROH� RVWYDUHQMD� PDNVLPDOQRJ� QHWR� GRELWND��
PRJXüH� MH� � SURPDWUDWL�� SUYR�� NUR]� �� NRQWUROX� SULPLWND� L� L]GDWND� QRYþDQLK�
VUHGVWDYD�L�GUXJR���NUR]�NRQWUROX���

1DYHGHQH� GYLMH� YHOLþLQH� QLVX� PH XVREQR� QHSRYH]DQH�� D� GD� ELVPR�
RODNãDOL�QMLKRYR�UD]XPLMHYDQMH��UD]PRWULW�üHPR�LK�SRMHGLQDþQR��
�
� *RGLãQML� SODQRYL� SURGDMH�� SURL]YRGQMH��QDEDYH� L� ]DOLKD�þLQH�RNRVQLFX�]D�
VDVWDYOMDQMH� WHNXüHJ� ILQDQFLMVNRJ� SODQD�� 1D� RVQRYL� WLK� SODQRYD� GRQRVH� VH� L�
SHULRGLþQL� SODQRYL� � SULKRGD� L� WURãNRYD�� RGQRVQR� SODQRYL� UDVKRGD� X� GRPHQL�
troškova proizvodnje, prodaje, nabave, uprave i administracije, RGQRVQR� ELOR�
NRMHJ� GUXJRJ� SRGUXþMD� SRVORYQH� DNWLYQRVWL� NRMH� GMHOXMH� QD� QRYþDQH�
SULPLWNH� L� L]GDWNH�� .DVQLMH� UD]PDWUDQMD� SRND]DW� üH� GD� VH� NRRUGLQDFLMD� WLK�
SODQRYD� L]YRGL� DXWRPDWVNL� DNR� VH� ILQDQFLMVNL� SODQ� NDR� � LQVWUXPHQW� NRQWUROH�
SRVORYDQMD�SRGX]HüD�SUDYLOQR�NRULVWL��
�
� 3ULPMHQMXMXüL� LQIRUPDFLMH� L� SRND]DWHOMH� L]� QDYHGHQLK� SODQRYD��
L]UD XMHPR� GLQDPLþNX� SURMHNFLMX� QHWR� QRYþDQLK� WRNRYD�� WH� SULPLWDND� L�
L]GDWDND�QRYþDQLK�VUHGVWDYD���=D�L]UDGX�WH�SURMHNFLMH�UHOHYDQWQL�VX��SULMH�VYHJD��
SODQRYL�SULKRGD�L�SODQRYL���
WURãNRYD� MHU� SUYL� SUHGVWDYOMDMX� SULPLWNH� D� GUXJL� L]GDWNH� QRYþDQLK� VUHGVWDYD��
0H XWLP�� ]ERJ� UD]OLND� X� RþHNLYDQRM� GLQDPLFL� SULKRGD� L� WURãNRYD� X� RGQRVX� QD�
GLQDPLNX�SULPLWDND� L� L]GDWDND�QRYþDQLK� � VUHGVWDYD�� NDR� L� ]ERJ�VD]QDQMD�GD�VYL�
SODQLUDQL� WURãNRYL� QH� ]DKWLMHYDMX� QRYþDQH� L]GDWNH�� SODQRYL� SULKRGD� L� SODQRYL�
WURãNRYD� VOXåH� VDPR� NDR� QHRSKRGQR� YUHOR� SRGDWDND� ]D� SODQLUDQMH� QRYþDQLK�
WRNRYD��NRMH�VH�X�GDOMQMHP�SRVWXSNX�X�YHOLNRM�PMHUL�]DVQLYD�QD�VXSWLOQRP�RVMHüDMX�
]D��ILQDQFLMVNH�SRGDWNH�L�]D�SODQLUDQMH�WH�QD�LVNXVWYX�ILQDQFLMVNRJ�VWUXþQMDND��
� 2þHNLYDQL� SULPLFL� QRYþDQLK� VUHGVWDYD� ]DYLVH� R� SODQLUDQMX� REXMPD�
SULKRGD�RG�SURGDMH��R�GLQDPLFL� UHDOL]DFLMH�SURGDMH��R�XYMHWLPD�NUHGLWLUDQMD�
NXSDFD�� R� GRVSMHORVWL� SRWUDåLYDQMD�� R� HILNDVQRVWL� VDPH� QDSODWH�� R�
HYHQWXDOQLP� JXELFLPD� X� QRYþDQLP� SULPLFLPD� ]ERJ� YUDüDQMD� SURL]YRGD�� R�
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GDWLP� SRSXVWLPD� SUL� SURGDML�� R� QHQDSODWLYLP� SRWUDåLYDQMLPD� L� VO��� þLMH� VH�
HIHNWH� QD� EXGXüH� SULPLWNH� � QRYþDQLK� VUHGVWDYD� PRUDMX� SURFLMHQLWL� L�
NYDQWLILFLUDWL� SROD]HüL� SULMH� VYHJD� RG� LVNXVWYD� SUHWKRGQLK� SRVORYQLK�
UD]GREOMD��� 8]DMDPQH� L� PH XVREQH� YH]H� UD]OLþLWLK� VWDYDND� NRMH� VH� X� RGQRVX� QD�
UD]LQX� SURILWDELOQRVWL� ILQDQFLMVNL� NRQWUROLUDMX�� SULND]DQH� VX� X� VKHPL� EURM� ���
3URILWDELOQRVW� SRVORYDQMD� SURGXNW� MH� QHWR� SRVORYQH� PDUåH� L� NRHILFLMHQWD�
REUWD�XNXSQH�LPRYLQH��
=DYLVQRVW�SRMHGLQLK�SRND]DWHOMD�
�L�QMLKRYD�SRYH]DQRVW�V�SRVORYQLP�FLOMHP��� � � 6KHPD���$ �  e ��/  ��/jd'� ��/'��" �� � � �  � � �� ���

Troškovi  $ ����* � ���� d'� ��/'� �� e ö3�5� � �  " �+*/'�',  � �'
 d'� �  -�� ��/'� �/  � � 
I� �� !t� � �cd�����* � ��� � �r0 � � � � � ��/
ö3�+� # �j`fu

troškovi$ �  e ��/  ��/ $ ����* � ���� d'� ��/'��" � �d'� ��/'��" � troškovi
`�d'� � ��� ���/9ö  �� ���?ó ����� �+*  $ �vmha	w 1�ôx�vw y ! mk(�1 � 4��
troškovi$ mk(oy5mx�Kô !tz ô - �+*  e��$ �  e ��/  ��/ �d'� ��/'��" � 1 � 
5` _ � d��5� � � # ó ö3� �� � � �{  � � � l�ós�� � {  l  " ��� � �r0 �  ö3� �� � ��','� � �j`�
5`�d ��� �

 ö3� �� � � � � � l�`,�� � l  � po
5`�d � � � �'� ,'* ��.�ó
 ö3� �� � � ��� ö3�5�?ó ö3� �� � ��a  
�� � � ö3�5� � � ó ö3� �� � �  ö3� �� � ��{  � � � l�ó ö3� �� � ��d��5� � � # ó� *RUQMD�SRORYLFD�VKHPH�SULND]XMH�L]YR HQMH�VWRSH�QHWR�SRVORYQH�PDUåH�L]�

SRGDWDND� NRML� VH� QDOD]H� X� UDþXQX� GRELWND� LOL� JXELWND�� 1D� GHVQRM� VWUDQL� VKHPH�
SULND]DQL�VX�SULKRGL� L�NODVLILNDFLMD�RVQRYQLK�YUsta troškova neophodnih za izradu 
ILQDQFLMVNRJ�SODQD��7R�MH�XMHGQR�L�SUYD�YDåQD�WHPD�NRMD�VH�REUD XMH�X�QDVWDYNX�
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RYRJ� SRJODYOMD�� 8UHGQD� NRQWUROD� RYLK� WURãNRYD� SRPRüL� üH� PHQDGåHULPD� GD�
SUDYLOQR�XWYUGH�YLVLQX�QHWR�SRVORYQH�PDUåH�]D�RGUH HQL�REXMDP�SURGDMH��
�
� 'RQMD� SRORYLFD� VKHPH� SULND]XMH� WYRUEX� REUWD� XNXSQH� LPRYLQD� L]�
SRGDWDND� NRML� VH� QDOD]H� X� ELODQFL�� RVLP� SULKRGD� RG� SURGDMH�� 3UDYLOQD� NRQWUROD�
XODJDQMD� X� VWDYNH� DNWLYH� X� RGQRVX� QD� SULKRGH� RG� SURGDMH� RG� YHOLNH� MH� SRPRüL�
SULOLNRP�PDNVLPLUDQMD� XþLQDND� � XODJDQMD�� .RQWUROD� LQYHVWLFLMD� XMHGQR� MH� L� GUXJD�
YDåQD�WHPD�X�QDVWDYNX�RYRJ�SRJODYOMD��$NR�VH�ILQDQFLMVNL�SODQ�PRåH�NRULVWLWL�NDR�
SRPRü�X�PDNVLPLUDQMX�QHWR�SRVORYQH�PDUåH�L�REUWD�XNXSQH��LPRYLQH��RþLJOHGQR�
MH�GD�RQGD�SUHGVWDYOMD� L�NRULVWDQ�SRVORYQL� � LQVWUXPHQW�PHQDGåHULPD�X�QMLKRYRP�
QDVWRMDQMX�GD�RVLJXUDMX�PDNVLPDOQX�SURILWDELOQRVW�SRVORYDQMD���
�
� 8� GDOMQMHP� UD]PDWUDQMX� WUHED� LPDWL� � QD� XPX� GD� MH� JODYQL� SRVORYQL� FLOM�
VYDNRJ�XODJDQMD�PDNVLPDOQR�RVWYDUHQMH�QHWR�GRELWND��D�SRYHüDQMH�SURGDMH��
RSWLPDOQR� XODJDQMH� X� VWDYNH� DNWLYH�� ãWR� YHüH� VPDQMHQMH� WURãNRYD� WH�
SRVWL]DQMH� ãWR� YHüHJ� SRVORYQRJ� GRELWND�� VDPR� VX� SRVWXSFL� �HWDSH�� ]D�
QMHJRYR� RVWYDUHQMH�� 5D]ORJ� ]D� SRGYODþHQMH� RYH� QDSRPHQH� MH� X� WRPH� ãWR�
SUHQDJODãDYDQMH� SRMHGLQLK� RG� QDYHGHQLK� DNWLYQRVWL� PRåH� L]D]YDWL� VXNRE� VD�
JODYQLP��SRVORYQLP�FLOMHP��3URGDMD�QSU��PRåH�X]URNRYDWL�YHüH�WURãNRYH�QHJR�ãWR�
MH� VWYDUQR� SRWUHEQR�� LQYHVWLFLMH� PRJX� ELWL� WROLNR� RJUDQLþHQH� GD� RQHPRJXüH�
QDEDYX�L�SURGDMX��LVIRUVLUDQD�QDVWRMDQMD�]D�RVWYDUHQMHP��GRELWND��SR�VYDNX�FLMHQX�
PRJX�SRYHüDWL�WURãNRYH�X�YHüoj proporciji nego što su efekti  prodaje i sl.�
�
��������.RQWUROD�SULPLWDND�L�L]GDWDND��QRYþDQLK�VUHGVWDYD�
�

$NR�MH�QDSUDYOMHQ�SODQ�SULPLWDND�L�L]GDWDND�QRYþDQLK�VUHGVWDYD��QMHJRYD�
VH� RVQRYQD� VYUKD� L� VPLVDR� JXEH� DNR� VH� QH� NRULVWL� NDR� LQVWUXPHQW� NRQWUROH��
SRVORYDQMD� SRGX]HüD� �6DVWDYLWL� ILQDQFLMVNL� SODQ�� D� ]DWLP� � ]DERUDYLWL� QD� QMHJD��
]QDþL� QH� LVNRULVWLWL� RQX� PRJXüQRVW� NRMX� WDM� GRNXPHQW� SUXåD�� 7R� PRåHPR�
XVSRUHGLWL� V�EU]LQRPMHURP�X�DXWRPRELOX��3UHWSRVWDYLPR�GD�SR�QHSR]QDWRM�FHVWL�
NRMD�QHPD�QL�R]QDNH�]D�SULMH HQH�NLORPHWUH��PRUDPR�SUHYDOLWL�XGDOMHQRVW�RG�����
NP�X�URNX�RG�VDW�YUHPHQD��3RPRüX�VDWD�üHPR�XWYUGLWL�GD�OL�VPR�QDNRQ�MHGQRJ�
VDWD�YRåQMH�VWLJOL�QD�FLOM��DOL�VDW�QDP�QHüH�SRPRüL�GD�WLMHNRP�YRåQMH��DNR�WUHED��
RGUHGLPR� VWXSDQM� QDSUHGRYDQMD�� NDNR� ELVPR� X� RNYLUX� ]DGDQRJ� YUHPHQD�� DNR�
WUHED�� L]YUãLOL� RGUH HQH� SURPMHQH�� $NR� QH� VWLJQHPR� QD� FLOM� X� URNX� RG� � VDW�
YUHPHQD�� QDüL� üHPR� VH� X� � SR]LFLML�PHQDGåHUD� NRML� NUDMHP�JRGLQH� VSR]QDMH� GD�
QLMH�SRVWLJDR�SRVORYQH�FLOMHYH�]DGDQH�ILQDQFLMVNLP�SODQRP��0H XWLP��DNR�WLMHNRP�
YRåQMH� SUDWLPR� EU]LQRPMHU�� ]QDW� üHPR� � VYDNRJ� � WUHQXWND� ORFLUDWL� VYRM� SRORåDM��
2QRJD�þDVD�NDG�QDP�EU]LQD�NUHWDQMD�SDGQH�LVSRG�����NP�QD�VDW��DNR�åHOLPR�QD�
YULMHPH� VWLüL� QD� FLOM�� SRYHüDW� üHPR� EU]LQX� NDNR� ELVPR� QDGRNQDGLOL� L]JXEOMHQR�
YULMHPH��
�
� 8VSRUH LYDQMH�V�EU]LQRPMHURP�QLMH�SRVYH�DGHNYDWQR�NRG�SRGX]HüD�NRMD�
LPDMX�YLVRNH�IOXNWXDFLMH�X�SURGDML��1DLPH��QD�RGUH HQLP�HWDSDPD�SXWD�PRåGD�üH�
ELWL�SRWUHEQR�SRãWLYDWL��QHND�]DNRQVND�RJUDQLþHQMD��EU]LQH�QD�LVSRG�����NP�K��'D�
bi se u tom smislu izbjegle greške i pravovremeno VWLJOR�QD�FLOM��QHRSKRGQR� MH�
L]UDGLWL�SODQ�FLMHORJ�SXWRYDQMD�NRMLP�üH�ELWL�SUHGYL HQH�SURVMHþQH�EU]LQH�YRåQMH�QD�
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UD]OLþLWLP� HWDSDPD� SXWD�� 8� SRVORYDQMX�� VH]RQVNL� þLPEHQLN� PRåH� QHNH�
PMHVHFH� þLQLWL� QHSURILWDELOQLP� D� RVWDOH�PMHVHFH� YLVRNR� SURILWDELOQLP�� $NR�
QHPD� � ILQDQFLMVNRJ�SODQD�]D� �SURPDWUDQL�SHULRG�SRVORYDQMD��SURILWDELOQRVW�
üHPR� PRUDWL� SODWLWL� SURPDWUDQMHP� RVWYDUHQMD� SRMHGLQDþQLK� HIHNDWD�� 7DNR�
SXNR� SURPDWUDQMH� SURILWDELOQRVWL� L]� PMHVHFD� X� PMHVHF� PRåH�� V� RE]LURP� QD�
VH]RQVNH� XWMHFDMH�� YRGLWL� GR� � QHRSUDYGDQRJ� SHVLPL]PD� LOL� GR� QHRSUDYGDQRJ�
RSWLPL]PD��ãWR�QL�X�MHGQRP�VOXþDMX�QLMH�GREUR��
�
���������.RQWUROD�SULPLWDND�QRYþDQLK�VUHGVWDYD�
�
� $NR� VH� åHOL� RVWYDULWL� SODQLUDQL� QHWR� GRELWDN�� SRGMHGQDNR�� VH� PRUDMX�
NRQWUROLUDWL� VWDYNH� � SULPLWDND� L� VWDYNH� L]GDWDND� QRYþDQLK� VUHGVWDYD�� .RQWUROD�
QRYþDQLK�SULPLWDND�ELWQD�MH��NDR�L�NRQWUROD�LQYHVWLFLMD��D�VYUKD��MH�WH�NRQWUROH�GD�
VH� SRVWLJQH� WDNDY� REUW� XNXSQRJD� NDSLWDOD� NRML� üH� UH]XOWLUDWL� SRYHüDQMHP�
GRELWND�� $NR� VH� SURGDMD� QH� RGUåL� QD� SODQLUDQRM� UD]LQL�� QL� SODQLUDQD� UD]LQD�
L]GDWDND� QHüH� � VH� PRüL� RGUåDWL�� =ERJ� WRJD� VH� NRQWLQXLUDQR�PRUDMX� NRQWUROLUDWL�
UD]LQD�SURGDMH�L�SURYRGLWL�RGUH HQH�NRUHNFLMH�X�VWDYNDPD�QRYþDQLK�L]GDWDND��
�

ýDN� L� RQGD� NDG� VX� QRYþDQL� SULPLFL� RG� SURGDMH�� NDR� MHGQD� RG� VWDYDND��
SODQD�QRYþDQLK�VUHGVWDYD�� MHGQDNL�V�SODnskim iznosom ili premašuju  planirane 
L]QRVH�� SRWUHEQR� MH� NRQVWDQWQR�SURYRGLWL� DQDOL]X�SURGDMH��1DLPH��SODQ�SURGDMH��
RELþQR�VH�L]UD XMH�QD�RVQRYL�SURFLMHQMHQH�SURGDMH�QHNROLNR�YUVWL�SURL]YRGD��
L� WR� UD]OLþLWH� NROLþLQH� L� SR� UD]OLþLWLP� FLMHQDPD�� 1RYþDQL� SULPLFL� SUHGYL HQL�
SODQRP� SULPLWDND� RG� SURGDMH� PRJX� VH� RVWYDULYDWL� YUOR� UD]OLþLWR� MHU� L�
SRWUDåQMD� ]D� RGUH HQLP� SURL]YRGLPD�PRåH� XYHOLNH� SUHPDãLWL� LOL� SRGEDFLWL�
SODQVNH�SURFMHQH��2VLP� WRJD��]D�RVWYDUHQMH�SODQD�QRYþDQLK�SULPLWDND�QLMH� LVWR�
DNR�MH�SRGEDþHQ��RGQRVno premašen plan prodaje skupljih ili jeftinijih proizvoda, 
MHU� � SURGDMD� UD]OLþLWLK� SURL]YRGD� RVWYDUXMH� L� UD]OLþLWL� PDUJLQDOQL� XWMHFDM� QD�
GRELWDN�� RGQRVQR� QD� PDUJLQDOQL� GRELWDN� NRML� SUHGVWDYOMD� UD]OLNX� L]PH X�
ukupnog prihoda i  ukupnih varijabilnih troškovD��=DWR��üH��SURPMHQH�X�SODQX�
QRYþDQLK� SULPLWDND� RG� SURGDMH� LOL� � SURPMHQH� X� QMHJRYRM� UHDOL]DFLML� ]DKWLMHYDWL�
LVWRYUHPHQX� SURPMHQX� PQRJLK� SURFLMHQMHQLK� VWDYDND� L]GDWDND� QRYþDQLK�
VUHGVWDYD��RVLP�DNR�VH�QMLKRYL�UHODWLYQL��RGQRVL�PRJX�YUDWLWL�X�SRþHWQR�VWDQMH��,VWR�
WDNR� �� XNXSQLP� SODQRP� SUHGYL HQL� SULPLFL� � PRJX� VH� PRåGD� RVWYDULWL�
SURGDMRP�YHüHJ�EURMD�SURL]YRGQLK�LOL�XVOXåQLK�MHGLQLFD�SR�QLåLP�FLMHQDPD��D�
WR�PRåH� X]URNRYDWL� RGUH HQR�VPDQMHQMH� � QHWR�GRELWND�SR� MHGLQLFL� SURL]YRGD� � LOL��
XVOXJD� X� RGQRVX� QD� SODQLUDQL� QHWR� GRELWDN�� 1HND� SRGUXþMD� PRJX� ]QDWQR�
SUHPDãLWL� RGQRVQR� SRGEDFLWL� SODQVND� RþHNLYDQMD�� D� SURPMHQH� X� GLVWULEXFLML�
SURL]YRGD�QH�PRUDMX� LPDWL� LVWRYUHPHQH�HIHNWH�QD� L]GDWNH�QRYþDQLK�VUHGVWDYD� LOL�
QD� GRELWDN�� DOL� PRJX� XND]DWL� QD� SRWUHEX� � SUHLVSLWLYDQMD� � SURGDMQH� PUHåH�
SRGX]HüD�L�VO��

� .RPSDUDWLYQX�DQDOL]X�SODQLUDQLK�L�RVWYDUHQLK�SULPLWDND�L�L]GDWDND�
X� � SRGX]HüX� WUHED� þHãüH� SURYRGLWL� �D� SURFHV� SULODJR DYDQMD� X� ]DYLVQRVWL� R�
SRVORYQLP�VLWXDFLMDPD�PRåH�VH�WDNR HU�RGYLMDWL�UD]OLþLWR��2SüH�MH�SUDYLOR�� što se 
DQDOL]D�SODQLUDQLK�L�RVWYDUHQLK�SULPLWDND�L� L]GDWDND�þHãüH�SURYRGL��WR�]D�YODVQLNH�
SURL]OD]H�SRYROMQLML�ILQDQFLMVNL�UH]XOWDWL��1DLPH��QHSUHVWDQL�XYLG�X�UD]OLNH��NRMH�VH�



�

������ ��������������������������������������������������������������������������������)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW�
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�

SRMDYOMXMX�L]�VWYDUQLK�L�SODQLUDQLK�SRND]DWHOMD�PRåH�XND]DWL�QD��SR]LWLYQX��LOL�
QD�QHJDWLYQX��

�
�

�
WHQGHQFLMX� SRMHGLQLK� VWDYDND�� D� ãWR� VH� EUåH� � REDYH� NYDOLWHWQH� SURPMHQH� X�
ILQDQFLMVNRP�SODQX��PDQML�üH�ELWL�L� L]QRV�QHSRWUHEQLK�QRYþDQLK�L]GDWDND�RGQRVQR�
XODJDQMD��'DNOH���
X]�EROMX�NRQWUROX�PRåH�VH�RþHNLYDWL�YHüL�GRELWDN�X]�PLQLPDOQH�L]GDWNH�QRYþDQLK�
VUHGVWDYD���

�
���������.RQWUROD�L]GDWDND�QRYþDQLK�VUHGVWDYD��
�
�
� 8� LVSUDYQR� VDþLQMHQRP� ILQDQFLMVNRP� SODQX� HYLGHQWQL� VX� L]GDFL� L]�
QDEDYQLK�� SURL]YRGQLK� L� SURGDMQLK� SODQRYD�� NRML� ]D� PHQDGåPHQW� � SUHGVWDYOMDMX�
QDMEROMH� SODQVNH� SURFMHQH� QRYþDQLK� L]GDWDND�� � 7DNR� XVNOD HQL� SODQRYL�
PHQDGåPHQWX�VOXåH�L�]D�NRQWUROX�SRVORYDQMD��8VSRUH XMXüL�DNWXDOQH�V�SODQVNLP�
SRND]DWHOMLPD��PHQDGåPHQW�PRåH� SUDWLWL� L� SRVORYQH�DNWLYQRVWL� RQLK� UDGQLND�NRML�
VX� ]DGXåHQL� ]D� L]YUãHQMH� UD]OLþLWLK� SRVORYQLK� IXQNFLMD� L� ]D� HYHQWXDOQD� QHJDWLYQD�
RGVWXSDQMD�SR]YDWL�QD�RGJRYRUQRVW��
�
� ,]YMHãWDML� R� WHNXüLP� SRVORYQLP� DNWLYQRVWLPD� PRJX� ELWL� GQHYQL�� WMHGQL� LOL�
PMHVHþQL�� ãWR� ]DYLVL� R� YDåQRVWL� L]GDWDND� QRYþDQLK� VUHGVWDYD�� R� LQWHUQLP� L�
HNVWHUQLP�SURPMHQDPD�WH�R�SRWUHEQRP�YUHPHQX�]D�GRELYDQMH�SRGDWDND��7DNR�MH�
QSU�� RG� GRELYDQMD� þHVWLK� L]YMHãWDMD� R� LVSODWL� QDMDPQLQH� LOL� R� DGPLQLVWUDWLYQLP�
WURãNRYLPD��UD]OLþLWLK�RGMHOD�SRGX]HüD�GRVWD�PDOR�]QDþHQMH�MHU�WH�VWDYNH�X�YHüLQL�
VOXþDMHYD� QLVX� SRGORåQH� YHüLP� PMHVHþQLP� SURPMHQDPD�� QLWL� SUHGVWDYOMDMX�
]QDþDMQLML� XGLR� X� XNXSQLP� � WURãNRYLPD�� 9HüH� ]QDþHQMH� LPDMX� þHãüL� L]YMHãWDML� X�
LVND]LYDQMX�L]GDWDND�]D�GLUHNWQH�WURãNRYH�NDR�ãWR�VX��VLURYLQH�L�PDWHULMDO��SODüH�L�
QDGQLFH� UDGQLND�� QDEDYQH� FLMHQH� WUJRYDþNH� UREH��RGQRVQR� WDPR�JGMH� WUåLãQH�
FLMHQH� PRJX� ELWL� � SUHGPHWRP� L]UD]LWLK� IOXNWXDFLMD�� =DWR� VH� X� WDNYLP�
SRGX]HüLPD�L�VLWXDFLMDPD��]ERJ�]QDþHQMD�NRMH�LPD��]D�VYH�RUJDQL]DFLRQH�GLMHORYH�
SRGX]HüD���NRPSDUDFLMD�VWYDUQLK�L�SODQLUDQLK�L]QRVD�L]GDWDND�QRYþDQLK�VUHGVWDYD�
PRUD�RGELWL�GQHYQR��1R��EXGXüL�GD�VH� ILQDQFLMVNL�QDSUHGDN�PMHUL�XVSRUHGERP�
VWDYDND� L]GDWDND� QRYþDQLK� VUHGVWDYD� NRML� SURL]OD]H� L]� WHNXüLK� SRVORYDQMD� V�
SODQLUDQLP�L]GDFLPD��PDOD�MH�YMHURMDWQRVW�GD�VH�PHQDGåHUL�RGJRYRUQL�]D�UD]OLþLWH�
SRVORYQH� DNWLYQRVWL� � � X� SRGX]HüX� QH� EL� WUXGLOL� GD� VWDYNH� L]GDWDND� GUåH� SRG�
NRQWURORP��ýLP�VH�SRMDYL�VXPQMD�GD�VH�VWDYNH�L]GDWDND�QRYþDQLK�VUHGVWDYD�PH�
RGUåDYDMX� X� NRUHODFLML� V� SODQLUDQRP� UD]LQRP�� RQL� üH� VH� REUDWLWL� QDGUH HQLP�
PHQDGåHULPD�� X� SRNXãDMX� GD� VH� RVORERGH� EDUHP� GLMHOD� RGJRYRUQRVWL� ]ERJ�
QH]DGRYROMDYDMXüHJ� SRVORYQRJ� WUHQGD�� 8� WRP� VH� VOXþDMX� � PRJX� EU]RP�
SRVORYQRP� DNFLMRP� SRGX]HWL� RGJRYDUDMXüH� SUHYHQWLYQH� PMHUH� ]D� LVSUDYOMDQMH�
QDYHGHQLK� WUHQGRYD�� D� PQRJR� MH� ODNãH� WDNYX� SRMDYX� XRþLWL� L� RFLMHQLWL�� GDNOH� L�
SUHYHQWLYQH� PMHUH� SRGX]HWL�� X� RQLP� GLMHORYLPD� SRGX]HüD� X� NRMLPD� VH�
SRVORYDQMH�NRQVWDQWQR�XVSRUH XMH�V�SODQLUDQLP�QRYþDQLP�L]GDFLPD��
�
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� )LQDQFLMVNL� SODQ� VH� NDR� LQVWUXPHQW� ]D� RJUDQLþDYDQMH� L]GDWDND�QRYþDQLK�
VUHGVWDYD� PRåH� MRã� HILNDVQLMH� SULPMHQMLYDWL� DNR� VH� RGJRYRUQLP� UDGQLFLPD� EH]�
SRVHEQH� VXJODVQRVWL� QDGUH HQLK�PHQDGåHUD� QH� SUXåL�PRJXüQRVW� SUHNRUDþHQMD�
SRMHGLQLK�SODQLUDQLK�VWDYDND�L]GDWDND��1R��GD�VH�L]EMHJQH��ELURNUDWL]DP��]D�QHNH�
VH� JUXSH� VWDYNL� PRåH� GR]YROLWL� � RGUH HQD� VORERGD�� DOL� L� WD� VH� VORERGD� PRUD�
NUHLUDWL�X�JUDQLFDPD��XNXSQRJ��ILQDQFLMVNRJ�SODQD��
�
�
���������)OHNVLELOQL�ILQDQFLMVNL�SODQ�
�
� .DG�SRVWDQH�RþLJOHGQLP�GD�VX�SODQLUDQL�L]QRVL�SRMHGLQLK�SODQRYD�V�
RE]LURP� QD� WHNXüH� XYMHWH� QHUHDOQR� SRVWDYOMHQL�� EHVNRULVQR� MH� L� LOX]RUQR�
GUåDWL� VH� WLK� L]QRVD�NDR�VWDQGDUGD�]D�NRQWUROX� ILQDQFLMVNRJ�SRVORYDQMD��1DMEROMH�
rješenje  je tada u UHEDODQVX�VYLK�SODQRYD�NRML�þLQH�RNRVQLFX��ILQDQFLMVNRJ�
SODQD�� RGQRVQR� X� SRQRYQRP� XUDYQRWHåHQMX� ILQDQFLMVNRJ� SODQD� V�
SURPLMHQMHQLP� SRVORYQLP� XYMHWLPD�� 'DNDNR� GD� QL� QDNRQ� XUDYQRWHåHQMD�
ILQDQFLMVNRJ� SODQD� RGQRVQR� QDNRQ� L]UDGH� QRYRJ� � ILQDQFLMVNRJ� SODQD�PHQDGåHUL�
QHüH�RGXVWDWL�RG�VYRJ�WHPHOMQRJ�FLOMD���RG��RVWYDUHQMD�PDNVLPDOQRJ�QHWR�GRELWND��
X� WRP� VPLVOX� QRYH� � SURFMHQH� SRMHGLQLK� VWDYDND� SULPLWDND� L� L]GDWDND� QRYþDQLK�
VUHGVWDYD� SRVWDMX� RSHW� UHOHYDQWQLP� SRND]DWHOMLPD� ]D� NRQWUROX� SRVORYDQMD�
SRGX]HüD���VDPR�X�QRYLP�XYMHWLPD��
�
� )OHNVLELOQL� ILQDQFLMVNL� SODQ� SRGX]HüD� VWDOQR� MH� RWYRUHQ� ]D� PRJXüD�
WHNXüD�XVNOD HQMD��D�GD�EL�RQ�ELR� IOHNVLELODQ��SRWUHEQR� MH�GD� L� VYL�RVWDOL�SODQRYL�
EXGX�� LVWR� WDNR�IOHNVLELOQL�]D�VYH�PRJXüH�SURPMHQH��%H]�� IOHNVLELOQRJ�SODQD�ELOR�
EL�� VYDNL� SXW� NDG� GR H� GR� RGUH HQLK� SURPMHQD� LOL� GR� QRYLK� VD]QDQMD�� SRWUHEQR��
QDSUDYLWL�QRYL�ILQDQFLMVNL�SODQ��D�WR�EL�]QDþLOR�JXEOMHQMH�YUHPHQD�L�YHOLNH�QRYþDQH�
L]GDWNH��
�
� Da bi financijski plan bio što fleksibilniji, potrebno je podijeliti sve 
troškove u dvije glavne grupe, a to su  varijabilni i fiksni troškovi. �
�
� Varijabilni troškovi� X� GLUHNWQRM� YH]L� V� REXMPRP� SRVORYDQMD�� 2YDPR�
spadaju troškovi ostvareni za sirovine i materijal, za direktan rad i prodajnu 
proviziju i sl. Fiksni troškovi su oni troškovi koji ostaju nepromijenjeni bez 
RE]LUD� QD� SURPMHQH� X� REXMPX� SRVORYDQMD�� 8� QMLK� VSDGDMX� SRUH]L��
DPRUWL]DFLMD��QDMDPQLQD��NDPDWH�L�VO��
�
� 0H X]DYLVQRVW� QDYHGHQLK� þLPEHQLND� RELþQR� VH� SUHGRþXMH�JUDILNRQRP�
SURILWDELOQRVWL�  Na primjer, za promatrani period fiksni troškovi  poslovanja 
L]QRVH�����QRYþDQLK� MHGLQLFD�� YDULMDELOQL� � WURãNRYL� � UHDJLUDMX� �SURSRUFLRQDOQR�QD�
SURPMHQX�REXMPD��SURGDMH�SR�VWRSL�RG������D�SURGDMQH�FLMHQH�SURL]YRGD�X�L]QRVX�
RG�������QRYþDQLK� MHGLQLFD�NRQVWDQWQH�VX�X� MHGQRP�NUDWNRP�SHULRGX�� ãWR�VH�X�
HPSLULMVNRM� LQWHUSUHWDFLML� JUDILNRQD� SURILWDELOQRVWL� VPDWUD� QRUPDOQLP�
SUHWSRVWDYNDPD�� QMHJRYD� NRQVWUXNFLMD� PRJOD� EL� VH� LOXVWULUDWL� kao što je to 
XþLQMHQR�X�JUDILNRQX�EURM����
�
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*UDILNRQ��SURILWDELOQRVWL���WRþND�SRNULüD��������������������������������������������������*UDILNRQ�����

�
�
3UYD� LQIRUPDFLMD�NRMD�SURL]OD]L� L]�JUDILNRQD�RGQRVL�VH�QD� WRþNX�SRNULüD�

(“break�HYen point” )�QRYþDQLK�SULPLWDND�X�NRMH� MH�SRVORYQL�GRELWDN� MHGQDN�
QXOL�� 7R� MH� RQ� NRPELQDFLMD� YDULMDELOQLK� L� ILNVQLK� WURãNRYD� NRMD� SRGX]HüX�
RPRJXüDYD� GD� L]� UHGRYQLK� SRVORYQLK� DNWLYQRVWL� GRVWLJQH� � VDPR� GRQMX� JUDQLFX�
SURILWDELOQRVWL��2EXMDP�SURGDMH��QD�NRMHP�VH�WR�GRJD D��PRåH�VH�XWYUGLWL�L�SXWHP�
VOMHGHüH�IRUPXOH��

�
� � � �          Fiksni troškovi�
'RQMD�JUDQLFD�SURILWDELOQRVWL�� ���––––––––––––––––––––––��� �
                                                            Varijabilni troškovi�

����––––––––––––––––����
�������������������������������������������������������������3ULKRGL�RG�SURGDMH��
�
�������������� ����������������
��–––––––––––��� ����––––––––����� �������QRYþDQLK�MHGLQLFD�
������������������������������������������������������
����–––––––�
��������������
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� 0RGLILNDFLMRP� RYH� IRUPXOH� L� JUDILNRQD� SURILWDELOQRVWL� PRJXüH� MH� XWYUGLWL��
WRþNX� SRNULüD� VD� VWDMDOLãWD� QHWR� GRELWND�� =D� WR� MH� SRWUHEQR� GD� VH� X� EURMQLN� RYH�
formule unesu  (odnosno u grafikon ucrtaju) fiksni troškovi na ime kamata, koji 
SRWMHþX�L]�ILQDQFLUDQMD�SRVORYQH�DNWLYQRVWL�L]�WX LK�L]YRUD�QRYþDQLK�VUHGVWDYD��
���������������������

,OXVWULUDQD�NRPELQDFLMD�þLPEHQLND�NRMD�RVLJXUDYD�SRNULüH�VDPR�UHGRYQLK�
troškova poslovanja predstavlja svakako minimalni uvjet za egzistenciju 
SRGX]HüD�� D� WR� ]QDþL� GD� VH� � XWYU LYDQMHP� WRþNH� � SRNULüD� QH� LVFUSOMXMH� DQDOLWLþNL�
VPLVDR� � JUDILNRQD� � SURILWDELOQRVWL�� 1DSURWLY�� QMHJRY� MH� VPLVDR� X� WHåQML� GD� VH�
ostvari optimalna  kombinacija fiksnih i varijabilnih troškova s namjerom da 
VH�PDNVLPLUD� �SRVORYQL�GRELWDN� L�QMHJRYD�VWRSD�X� �RGQHVX� �QD�SULKRGH�RG�
SURGDMH��

�� 2YRM�QDPMHUL�PRåH� �ELWL�SRGUH HQD� L� VWUXNWXUD� UDþXQD�GRELWND� LOL�
JXELWND� RGQRVQR� � UHGRVOLMHG� � QDNQDGH� WURãNRYD� � L]� SHULRGLþQLK� SULKRGD�� 7DNYD�
VWUXNWXUD�UDþXQD�GRELWND�LOL�JXELWND�REOLNRYDQD�MH�X�VXVWDYX�REUDþXQD�SR�GLUHNWQLP�
troškovima ��“direct costing “ ). Po ovoj metodi troškovi se dijele na direktne 
L�ILNVQH��3RMDP��GLUHNWQLK�WURãNRYD�RYGMH�MH�L]PLMHQMHQ�X�RGQRVX�QD�NODVLþQR�
VKYDüDQMH�NRMH�SRG�WLP�SRMPRP�SRGUD]XPLMHYD�VDPR�RQH�WURãNRYH�NRML�VH�
X�PRPHQWX�QDVWDMDQMD�PRJX�REXKYDWLWL�QHSRVUHGQR�V�QRVLRFLPD��ãWR�]QDþL�
SRMHGLQDþQL� WURãNRYL�� 2YGMH� VH� X� UHG� GLUHNWQLK� WURãNRYD�� RVLP� SRMHGLQDþQLK��
XEUDMDMX�L�QHNL�RG�RSüLK��L�WR�RQL�NRML�VX��RVMHWOMLYL�QD�VWXSDQM�]DSRVOHQRVWL��D�NRML�VH�
X�NODVLþQRM�OLWHUDWXUL�QD]LYDMX�YDULMDELOQLP��SURJUHVLYQL�LOL�GHJUHVLYQL��L�NDR�WDNYL�VH�
UD]PMHUQR�QDGRNQD XMX��SURGDMRP�SURL]YRGD�L�XVOXJD��Fiksni troškovi izdvajaju 
VH�NDR�SRVHEQD�VWDYND�MHU�RQL�SRVWRMH�L�RQGD�DNR�SRGX]HüH�QH�GMHOXMH��RQL�
VX� SRVOMHGLFD� RGUåDYDQMD� NDSDFLWHWD� RGUH HQRJ� � GXJRURþQLP� SODQRP�
SRVORYDQMD�SRGX]HüD��'DNOH��ILNVQL�WURãNRYL�QLVX�QL�X�NDNYRM�]DYLVQRVWL�R�NROLþLQL�
SURL]YRGQMH�LOL�R��SUXåHQLP�XVOXJDPD�SD��NDR�WDNYL�X�FMHOLQL�WHUHWH�WHNXüH�SULKRGH��

3ULOLNRP�DQDOL]H�RYRJD�UDþXQD�GRELWND�LOL�JXELWND�PRUDPR�ELWL�VYMHVQL��GD�
RQ�PRåH��GRYHVWL�GR�UD]OLNH�X�SRVORYQRP�L�X�QHWR�GRELWNX�X��RGQRVX��QD�GRELWNH�
NRML� VH� LVND]XMX� X� NODVLþQRP� UDþXQX� GRELWND� LOL� JXELWND�� NRML� SROD]L� RG� FLMHQH�
koštanja prodanih proizvoda. Jednak bi financijski rezultat bio samo onda kad bi 
VH�SURL]YRGQMD�X�REUDþXQVNRP�UD]GREOMX�SRNODSDOD�V�REXMPRP�SURGDMH��8NROLNR�
MH� REXMDP� � SURL]YRGQMH� X� SURPDWUDQRP� SHULRGX� EL� YHüL� RG� REXMPD� SURGDMH��
PHWRGD� � REUDþXQD� SR� FLMHQL� NRãWDQMD� üH�� ]ERJ� ILNVQLK� WURãNRYD� RGORåHQLK� X�
SRYHüDQLP�]DOLKDPD��SRND]DWL�L�YHüL��SHULRGLþQL�GRELWDN�L�REUDWQR��

�
3RG�QDYHGHQLP�SUHWSRVWDYNDPD�R�YDULMDELOQLP�L�ILNVQLP�WURãNRYLPD�UDþXQ�

GRELWND�LOL�JXELWND�L]JOHGDR�EL�NDR�X�7DEHOL����
�
�
�
�
�
�
�
�
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5DþXQ�GRELWND�LOL�JXELWND�QD�RVQRYL�
³'LUHFW�&RVWLQJ´�VXVWDYD�REUDþXQD� � � � �
� � ������������������������
�������������������������������������������������������������������������������������������7DEHOD����

3ULKRGL�RG�SURGDMH� ������
Varijabilni troškovi (40%)� ������������
0DUJLQDOQL��GRELWDN���PDUåD�SRNULüD�� ������
Fiksni troškovi� ����
3RVORYQL�GRELWDN� ����
Troškovi kamata� ����
'RELWDN�SULMH�RSRUH]LYDQMD� ����
3RUH]�QD�GRELWDN� ���
1HWR�GRELWDN� ����

�
�
� .OMXþQL� SRND]DWHOM� X� SUH]HQWLUDQRP� UDþXQX� GRELWND� LOL� JXELWND�
SUHGVWDYOMD� � PDUJLQDOQL� GRELWDN� NDR� GRSULQRV� NRML� VWYRUHQL� SULKRG� þLQL�
SRNULüX�ILNVQLK�WURãNRYD��L�RVWYDUHQMX�SRVORYQRJ�RGELWND��$QDOLWLþNL��NDUDNWHU�
toga pokazatelja je mnogostruk. Prije svega , kad se fiksni troškovi podijele sa 
VWRSRP� PDUJLQDOQRJ� GRELWND�� NRMD� MH� SUDNWLþNL� MHGQDND� RGQRVX� X� ³���YDULMDELOQL�
WURãNRYL�SULKRGL� RG� SURGDMH�´�� GRELYD� VH� WRþND� SRNULüD� LOL� GRQMD� JUDQLFD�
SURILWDELOQRVWL� SRGX]HüD�� RGQRVQR� REXMDP� SURGDMH� QD� NRMH� VX� SULKRGL� MHGQDNL�
troškovima. Pored toga, VWRSD� PDUJLQDOQRJ� GRELWND� NRULVWL� VH� � ]D� RFMHQX�
SURILWDELOQRVWL� GRGDWQRJ� � REXMPD� SURL]YRGQMH� L� UHDOL]DFLMH�� ]D� L]ERU�
RSWLPDOQRJ�SURL]YRGQRJ�SURJUDPD��]D� IRUPLUDQMH�SURGDMQLK�FLMHQD� L�VO��Što 
VH�RSWLPDOQH�NRPELQDFLMH� ILNVQLK� L� YDULMDELOQLK� WURãNRYD� WLþH��RQD�VH�PRåH�
RVWYDULWL� SRYHüDQMHP� REXMPD� SURL]YRGQMH�� HNRQRPVNL� RSUDYGDQLP�
SRYHüDQMHP� FLMHQD�� SREROMãDQMHP� DVRUWLPDQD� SURL]YRGD�� WH� VQLåHQMHP�
ILNVQLK�LOL�YDULMDELOnih troškova, ELOR�GD�VH�QD�WH�þLPEHQLNH�GMHOXMH�SRMHGLQDþQR��
LOL� LQWHJUDOQR�� 3UL� WRPH� MH� SRWUHEQR� � LPDWL� X� YLGX�� D�� GD� PMHUH� VUDþXQDWH� QD��
HOLPLQLUDQMH� QHSURILWDELOQLK� SURL]YRGD� SUHWKRGQR� GMHOXMX� QD� SRYHüDQMH� VWRSH�
PDUJLQDOQLK�GRELWDND�L�QD�VQLåHQMH��WRþNH�SRNULüD��SD�WHN�SRVUHGQR�QD�L]QRV�L�QD�
VWRSX��SRVORYQRJ�GRELWND��E��GD�VQLåHQMH�ILNVQLK�WURãNRYD�SRPMHUD�WRþNX�SRNULüD�
QD�QLåH��XVOLMHG�þHJD�VH�SRVORYQL��GRELWDN��SRYHüDYD�]D�L]QRV�WRJ�VQLåHQMD��WH�F��
GD� VH� MHGLQR� SRYHüDQMH� REXMPD� SURGDMH� RGUDåDYD� QD� SRVORYQL� GRELWDN� L� QD�
QMHJRYX�VWRSX�GLUHNWQR��QH�WDQJLUDMXüL�VWRSX�PDUJLQDOQRJ�GRELWND�L�WRþNX�SRNULüD��
�
��������.RQWUROD�QRYLK�XODJDQMD�
�� ,DNR� LPDMX� GRVWD� VORERGH� X� SRVORYQRP� RGOXþLYDQMX�� PHQDGåHUL� QLVX�
SRWSXQR�VORERGQL�X�RGOXþLYDQMX�R�YLVLQL�QRYþDQLK�L]QRVD�NRML�üH�VH�XORåLWL�X�DNWLYX��
RJUDQLþHQ�MH�L��L]QRV�QRYþDQLK�VUHGVWDYD�NRMH�SRGX]HüD��QD�RVQRYL�VYRMH�LPRYLQH��
PRåH�SULEDYLWL�RG�VYRMLK�YMHURYQLND��9MHURYQLFL�LPDMX�VYRMH�ILQDQFLMVNH��VWDQGDUGH�V�
NRMLP�VH�EXGXüL�GXåQLFL�PRUDMX�XSR]QDWL�SULMH�QHJR�ãWR�]DWUDåH�QRYþDQD�VUHGVWYD��
-HGDQ� RG� WDNYLK� VWDQGDUGD�� ]DMHGQLþNL� ]D� VYH� GXåQLNH� MH� GD� SRVMHGXMX� YLVRNL�
NDSLWDO� NRML� LP� PRåH� VOXåLWL� NDR� ]DãWLWD� SURWLY� � PRJXüHJ� VPDQMHQMD� � SRMHGLQLK�
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VWDYDND� � DNWLYH�� $NR�� � QDLPH��XNXSQL� L]QRV�NUHGLWQLK� VUHGVWDYD�X�SRGX]HüX�
UDVWH�� YODVWLWRP� NDSLWDOX� VH� VPDQMXMH� UD]LQD� JUDQLþQH� ]DãWLWH�� =DWR� QD�
RGUH HQRM�UD]LQL��NUHGLWRUL��SUHVWDMX�V�GDOMQMLP�NUHGLWLUDQMHP�GXåQLND��RVLP�DNR�PX�
YODVQLþNL�NDSLWDO�QH�SRþQH�UDVWL��
�
� 0RJXüQRVW� VYDNRJD� YODVQLND� GD� RVLJXUD� � GRGDWQL� YODVWLWL� NDSLWDO� MH� X��
SUDYLOX�RJUDQLþHQD��'D�EL�SULYXNOL�GRGDWQL�NDSLWDO��YODVQLFL�PRUDMX�QRYLP�SRVORYQLP�
SDUWQHULPD� LOL� GLRQLþDULPD� SRQXGLWL� RGUH HQL� VWXSDQM� SURILWDELOQRVWL�� EDUHP��
razmjerno stupnju rizika. Nasuprot tome, da ne bi morali izvršiti  preraspodjelu 
RVWYDUHQRJ� QHWR� GRELWND�� GRVDGDãQML� YODVQLFL� QDMþHãüH� WHåH� ]DGUåDYDQMX�
FMHORNXSQRJ�GRELWND��þDN�L�RQGD�NDG�MH�RþHNLYDQD�UD]LQD�GRELWND�QLVND�LOL�MHGQDND�
QXOL��8�QHNLP�MH�VOXþDMHYLPD�VYUVLVKRGQR�X�SRVOX�]DGUåDWL�RVWYDUHQL�GRELWDN�þDN�L�
RQGD� NDG� MH� VWXSDQM� GRELWND�PQRJR� QLåi nego što bi istim sredstvima postigao 
QHJGMH�GUXJGMH��QD�SULPMHU�NRG�RWNXSD�YODVWLWLK�GLRQLFD��
�
� 3RVWRMH� GYD� DVSHNWD� HNVSDQ]LMH� YODVQLNRYLK� XODJDQMD�� D� VYRGH� VH� QD�
VOMHGHüD� SLWDQMD�� D�� GD� OL� üH� � XODJDQMH� ELWL� SURILWDELOQR� VD� VWDMDOLãWD� VDGDãQMLK�
YODVQLND�"�WH�E��DNR�EL�XODJDQMH�ELOR�SURILWDELOQR��GD� OL�VH�PRJX�SULEDYLWL�GRGDWQD�
QRYþDQD�VUHGVWYD�"�
�
� 9ODVQLFL�SRGX]HüD�QDVWRMDW�üH�RVLJXUDWL�QDMYHüL�PRJXüL�VWXSDQM�SRYUDWD�
XORåHQRJD� NDSLWDOD� L� X� WRP� üH� SUDYFX� SRYHüDYDWL� XNXSQR� DQJDåLUDQL� NDSLWDO��
XNOMXþXMXüL�GUXJH�SDUWQHUH�� LOL��X�NRUSRUDFLML��SURGDMRP�GLRQLFD�YDQMVNLP�NXSFLPD��
7R�üH�RQL�þLQLWL�VYH�GRN�RþHNXMX�GD�üH�GDOMQMD�XODJDQMD�SRYHüDYDWL�SURILWDELOQRVW�
XORåHQRJD�NDSLWDOD��D�WR�]QDþL�GD�X]�RþHNLYDQMH�RVWYDUHQMD�YHüHJD�QHWR�GRELWND��X�
SUDYLOX� GROD]L� L� GR� YHüLK� LQYHVWLFLMD�� 1R�� X� QHNLP� VH� VOXþDMHYLPD� RþHNLYDQD�
SURILWDELOQRVW� NDVQLMH� PRåH� L� QH� RVWYDULWL� ]ERJ� QHRGJRYDUDMXüHJ� ILQDQFLMVNRJ�
SODQLUDQMD���]ERJ�SURPMHQD��JRVSRGDUVNLK�XYMHWD�SULYUH LYDQMD�LOL�L]�GUXJLK�UD]ORJD��
�
� 'UXJR� MH� SLWDQMH�� PH XWLP�� GD� OL� VH� QRYþDQD� VUHGVWYD� QRYLK� LQYHVWLWRUD�
PRJX� XRSüH� � SULEDYLWL�� D� DNR� PRJX�� SRG� NRMLP� NRQGLFLMDPD"� 6DGDãQML� YODVQLFL�
SRGX]HüD� PRJX� QSU�� RþHNLYDWL� GD� EL� GDOMQMLP� � LQYHVWLUDQMHP� RVWYDULOL� YHüL� QHWR�
GRELWDN�� DOL� MH� L� SRWHQFLMDOQH� LQYHVWLWRUH� SRWUHEQR� SRWDNQXWL� GD� VYRMX� LPRYLQX�
SODVLUDMX� X� QMLKRYR� SRGX]HüH�� 'D� EL� � GRãOR� GR� WDNYLK� SODVPDQD�� QRYLP�
LQYHVWLWRULPD� PRUD� ELWL� SRQX HQD� � GRYROMQR� MDND� PRWLYDFLMD�� RGQRVQR� GRYROMQR�
YLVRND� PRJXüQRVW� ]DUDGH� L� � NRQWUROH�� NRMH� üH� NRPSHQ]LUDWL� ILQDQFLMVNL� UL]LN�
XODJDQMD�� 3UL� WRPH� VX� ILQDQFLMVND� RþHNLYDQMD� PDQMLK� SRGX]HüD�� SR� PLãOMHQMX�
QHXSXüHQLK� ILQDQFLMVNLK� XODJDþD�� VODELMD� QHJR� SR� PLãOMHQMX� � QMLKRYLK� YODVQLND��
=ERJ� WRJD� MH� WLSLþQR� � ]D�PDOD� SRGX]HüD� GD� WHãNR� QDEDYOMDMX� GRGDWQD� QRYþDQD�
VUHGVWYD�� .� WRPH�� VDGDãQML� YODVQLFL� EXGXüLP� SDUWQHULPD� L� QH� åHOH� GDWL� SUHYHOLNL�
L]QRV�QHWR�GRELWDND�NDNR�EL�LP��XQDSULMHG��XEODåLOL��SUHX]HWL��ILQDQFLMVNL�UL]LN��'UXJL�
þLPEHQLN� NRML� RWHåDYD� RSWLPDOQR� ILQDQFLUDQMH�� QDURþLWR� X� PDOLP� ]DWYRUHQLP�
SRGX]HüLPD�� MH� VHELþQRVW� NRMRP� YODVQLFL� RVLJXUDYDMX� NRQWUROX� QDG� SRVORYDQMHP�
SRX]HüD�� 2QL� VH� X� SUDYLOX� RGXSLUX� SRGMHOL� NRQWUROH�� D� QRYL� LQYHVWLWRUL� WR� WHãNR�
SULKYDüDMX����
�
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� 9HOLND� SRGX]HüD� X� SUDYLOX� ODNãH� RVLJXUDYDMX� RSWLPDOQL� L]QRV� SRWUHEQLK�
QRYþDQLK� VUHGVWDYD�� DOL� L� NRG� QMLK� SRVWRMH� ID]H� � SURVSHULWHWD� L� ID]H� ILQDQFLMVNH�
GHSUHVLMH�� =D� YULMHPH� UDVWXüH� SURILWDELOQRVWL� SULOLþQR� VH� ODNR� PRJX� SURGDYDWL��
YULMHGQRVQL� SDSLUL�� DOL� NDGD� SULKRGL� SRþQX� SDGDWL� D� L� NDG� MH� JRVSRGDUVND�
SHUVSHNWLYD� SRGX]HüD� ORãD�� QHPRJXüH� MH� SURGDYDWL� L� YULMHGQRVQH� SDSLUH�� =DWR��
DNR� åHOL� SURILWDELOQR� SRVORYDWL�� VYDNR� SRGX]HüH� PRUD� LPDWL� EDUHP� PLQLPDOQL�
L]QRV�SRVORYQH�LPRYLQH��9LVLQD�WRJD� L]QRVD�]DYLVL��SRUHG��RVWDORJD��� L�R�REOLNX�
SRGX]HüD���
�
� 8NXSQD� XODJDQMD� RGUH HQD� VX� L� VSRVREQRãüX� SRGX]HüD� GD� XWYUGL� L�
SULYXþH� � SRWUHEQD� QRYþDQD� VUHGVWYD�� 2SWLPDOQD� SURFMHQD� R� WRPH� GRQLMHW� üH�
YODVQLFLPD� X� RGUH HQRPH� � SHULRGX� L� QDMYHüX� � SURILWDELOQRVW� � RGQRVQR� QDMYHüL�
PRJXüL� QHWR� GRELWDN�� 8� WRP� VPLVOX�� ILQDQFLMVNL� SODQ� MH� L� LQVWUXPHQW� NRQWUROH�
ulaganja i instrument  kontrole troškova i prodaje, odnosno  instrument kontroOH�
SULPLWDND�L�L]GDWDND�QRYþDQLK��VUHGVWDYD��8ODJDQMH�X�VWDYNH�DNWLYH��NDR�L�WURãNRYL��
SUHGVWDYOMDMX�QRYþDQH�L]GDWNH��DOL�L�VDVYLP��GHILQLWLYQX�DNWLYQRVW�NRMD�ELWQR��XWMHþH�
QD� NUDMQML� ILQDQFLMVNL� UH]XOWDW� RGQRVQR� QD� GRELWDN� LOL� � JXELWDN� SRGX]HüD�� 8� WRP�
VNORSX� WUHED� ]QDWL� GD� WX L� NDSLWDO� XYLMHN� LPD� VYRMX� FLMHQX�� 7D� MH� FLMHQD� L]UDåHQD�
NUR]�NDPDWH��9LVLQL�NDQDWD�WUHED�SRVYHWLWL�SRVHEQX�SDåQMX��
�
� $NR� SRGX]HüH� RGOXþL� GD� üH� RGUH HQD�QRYþDQD� VUHGVWYD� XORåLWL� X� ILNVQX�
LPRYLQX��NDR�QSU��X�SRVWURMHQMH�LOL�X�RSUHPX��RQR�DXWRPDWVNL�SUHX]LPD�L�RGUH HQH��
WURãNRYH�NDR�ãWR�VX�DPRUWL]DFLMD��RGUåDYDQMH��RVLJXUDQMH��SRUH]�QD�QHNUHWQLQH�L�VO��
$NR� SRGX]HüH� LQYHVWLUD� X� ]DOLKH�� SUHWSRVWDYOMDMX� VH� � L� WURãNRYL� VNODGLãWHQMD�� WH�
troškovi  kala, rastura, loma i kvara, osiguranja i sl. 'DNOH�� SRVORYQD� RGOXND� R�
LQYHVWLUDQMX�X�RGUH HQH�VWDYNH�DNWLYH�]DKWLMHYD�L�RGUH HQH�RSHUDWLYQH�WURãNRYH��D�
kontrola tih troškova u domeni je financijske kontrole.�
�
� .DNR� VX� XNXSQD� QRYþDQD� VUHGVWYD� NRMD� VH� PRJX� SULEDYLWL� L]� YDQMVNLK��
L]YRUD��OLPLWLUDQD��VYUKD�MH�ILQDQFLMVNH�NRQWUROH�L]QDüL�PRJXüQRVW�XODJDQMD�X�DNWLYX�
NDNR� EL� VH� L� SRG� WDNYLP� SRVORYQLP� XYMHWLPD� RGYLMDOR� RSWLPDOQR� L� SURILWDELOQR�
SRVORYDQMH�� )LQDQFLMVND� NRQWUROD� PRåH� VH� REDYOMDWL� QD� LVWL� QDþLQ� NDR� L� NRQWUROD�
QRYþDQLK�L]GDWDND���ãWR�]QDþL�GD�VH�X�VYLP�VHJPHQWLPD�SRVORYDQMD�SURYRGL�VWDOQR�
XVSRUH LYDQMH�WHNXüLK�L�DNWXDOQLK�V�SODQLUDQLP�YHOLþLQDPD��D�SR�SRWUHEL�SURYRGL�VH�
L� QMLKRYR� XVNOD LYDQMH�� 7NR� QSU�� WUJRYDþNR� SRGX]HüH� NRMH� MH� YHOLND� QRYþDQD�
VUHGVWYD� XORåLOR� X� WUJRYDþNX� UREX�� GD� EL� VH� RVLJXUDOR� RG� WHUHWD� SUHNRPMHUQLK�
]DOLKD� L� � ILQDQFLMVNH� QHUDYQRWHåH�� PRUD� NULWLþNLP� SURPDWUDQMHP� L� DQDOL]LUDQMHP�
VWDQMD� ]DOLKD� L� PRJXüQRVWL� QMLKRYRJD� REQDYOMDQMD�� UHGRYQR� SURYRGLWL� � NRQWUROX��
VYRMLK�XODJDQMD��'D�VH�QH�EL�SRUHPHWLR�SRYROMDQ��RPMHU��L]PH X��XNXSQRJ�L]QRVD�
UDVSRORåLYLK�QRYþDQLK�VUHGVWDYD� L�SRWUDåLYDQMD�RG�NXSDFD���ILQDQFLMVNL�PHQDGåHUL��
SRVHEQX�SDåQMX�SRNODQMDMX��RGREUDYDQMX��WUJRYDþNLK�NUHGLWD�L�QDSODWL�RG�NXSDFD��
2VLP� � WRJD� SRWUHEQR� MH� SURYHVWL� L� IRUPDOQX� NRQWUROX� � XODJDQMD� � X� ILNVQX�
LPRYLQX�NRMD��X�QDþHOX��REXKYDüD�GYLMH�SURYMHUH��3UYD�RVLJXUDYD�SULQFLS�GD�
XNXSQR� XODJDQMH� X� ILNVQX� LPRYLQX� PRUD� ELWL� � X� UD]XPQRP� RGQRVX� � V�
REXMPRP� SURGDMH�� NDNR� EL� VH� RVLJXUDOD� � SRYROMQD� SURILWDELOQRVW� SRVORYDQMD��
6YDNR�SUHNRPMHUQR�XODJDQMH��SUHNR��DPRUWL]DFLMH��GRGDWQR�RSWHUHüXMH��WURãNRYH�L�
WR� GR� SRWSXQRJ� RWSLVD� SRMHGLQLK� VWDYDND� ILNVQH� LPRYLQH�� 'UXJD� VH� SURYMHUD��
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RGQRVL� QD� NRQWUROX� � SRMHGLQLK� VWDYDND� ILQDQFLMVNRJ� SODQD�� D� SURYRGL� VH�
RVRELWR��SULMH�YHüLK�LQYHVWLFLMD�X�ILNVQX�LPRYLQX��2YD�MH�SURYMHUD�X�IXQNFLML�
]DãWLWH� L� RþXYDQMD� VROYHQWQRVWL� � SRGX]HüD�� D� SURYRGL� VH� QHRYLVQR� R� WRPH�
ãWR�VX�XODJDQMD�X�ILNVQX�LPRYLQX�YHü�XWYU HQD�SODQRP�NDSLWDOQLK�XODJDQMD�L�
XVNOD HQMD� V� ILQDQFLMVNLP� SODQRP�� 2VLP� QDYHGHQH� GYLMH� SURYMHUH�� SULMH�
donošenja odluke o ulaganju u pojedine segmente aktLYH��SRVHEQX�SDåQMX�WUHED�
SRVYHWLWL� OLNYLGQRVWL�RGJRYDUDMXüLK�VWDYDND�DNWLYH�� �2SüHQLWR��ãWR�VX�QHNH�VWDYNH�
DNWLYH��PDQMH�OLNYLGQH��YHüL�MH�L�ILQDQFLMVNL�UL]LN�XODJDQMD�X�WH��VWDYNH��RGQRVQR��D��
NDG� VX� QRYþDQD� VUHGVWYD� MHGQRP� XORåHQD� X� QHOLNYLGQX� LPRYLQX�� QMLKRYD� GDOMQMD�
XSRWUHED�X�VPLVOX�SRYHüDQMD�VWRSH�SURILWDELOQRVWL�MH�YUOR�WHãND�LOL�þDN�QHPRJXüD��
E��DNR�VX�SRGX]HüX�X�RGUH HQRP�WUHQXWNX�KLWQR�SRWUHEQD�QRYþDQD�VUHGVWYD��QD�
QHOLNYLGQX� VH� LPRYLQX� QH� PRåH� RVORQLWL�� MHU� VH� QHOLNYLGQD� � LPRYLQD� YUOR� WHãNR�
WUDQVIRUPLUD�X�QRYþDQD�VUHGVWYD��F��X�VOXþDMX�OLNYLGDFLMH�SRGX]HüD��WUDQVIRUPDFLMD�
PDWHULMDOQLK�REOLND�LPRYLQH�X�QRYþDQD�VUHGVWYD��WDNR HU�MH�YUOR�WHãND��
�
� 1DSURWLY�� XODJDQMHP� QRYþDQLK� VUHGVWDYD� X� OLNYLGQH� VWDYNH� DNWLYH�� QH�
VDPR�GD�VH�VPDQMXMH�RSDVQRVW��RG�RVWYDUHQMD��JXELWND��YHü�VH�RPRJXüDYD�L�YHüD�
IOHNVLELOQRVW�SRVORYDQMD�SRGX]HüD��X�VOXþDMX�SURPLMHQMHQLK�XYMHWD�SRVORYDQMD��
�
��������ýLPEHQLFL�NRML�XWMHþX�QD�XODJDQMD�
�
����������2SüL�þLPEHQLFL�NRML�XWMHþX�QD�XODJDQMD�
�
� 2SüL� � þLPEHQLFL� NRML� XWMHþX� QD� XNXSQD� XODJDQMD� VX�� D�� YUVWD�
SRVORYQH� GMHODWQRVWL�� E�� REXMDP� SURGDMH�� F�� SRþHWQD� YHOLþLQD� SRGX]HüD� L�
UDVSRQL�SRVORYDQMD��G��SURPMHQH�X�UD]LQL�FLMHQD��H��UDVSRORåLYRVW�VORERGQLK�
QRYþDQLK�VUHGVWDYD�L�I��VWDYRYL�PHQDGåPHQWD��
�� 1DYHGHQL� þLPEHQLFL� QH� XWMHþX� VDPR� � QD� XNXSQD� XODJDQMD� QHJR� L� QD��
UHODWLYQH�RGQHVH�L]PH X�SRMHGLQDþQLK�VWDYDND�ELODQFH��
�
� D��1DMYDåQLML�þLPEHQLN�UHODWLYQLK�RGQRVD�L]PH X�ILNVQH�L�� WHNXüH�LPRYLQH�
MHVWH� � YUVWD� SRVORYQH� � GMHODWQRVWL� SRGX]HüD�� 1DMYHüL� � XGLR� ILNVQH� LPRYLQH� X�
XNXSQRM� DNWLYL� � QDOD]LPR� NRG� MDYQLK�� WUDQVSRUWQLK� L� KRWHOVNLK� SRGX]HüD�� 6KRGQR�
WRPH�� QMLKRYH� SRWUHEH� ]D� WHNXüRP� � LPRYLQRP� VX� � UHODWLYQR�PDOH� LOL� VH]RQVNRJ�
NDUDNWHUD�� D� QMLKRY� QDMYHüL� ILQDQFLMVNL� SUREOHP� MH� X� RVLJXUDQMX� DGHNYDWQH� VWRSH��
SURILWDELOQRVWL��1DVXSURW� WRPH��SRGX]HüD� �X�GRPHQL�SURL]YRGQMH�� WUJRYLQH� L�REUWD�
LPDMX�GDOHNR�YHüH�SRWUHEH�]D�LQYHVWLFLMDPD�X�WHNXüX�LPRYLQX��
�

E���3ODQLUDQL� REXMDP� SURGDMH� � MHGQD� MH� RG� RVQRYQLK� SUHWSRVWDYNL� QD�
NRMLPD� � VH� ]DVQLYD� � ILQDQFLMVNL� SODQ��3UHGYL HQD� SURL]YRGQMD� ]DVQLYD� VH� � QD�
SURGDML�� D� QDEDYD� QD� SURL]YRGQML�� � 8� ]DWYDUDQMX� WRJD� NUXJD� SRWUHEQD� MH�
RGUH HQD� VLJXUQRVW� NDNR� EL� VH� L]EMHJOH� RGUH HQH� QHSUDYLOQRVWL� X� � SURL]YRGQML� � L�
LVSRUXFL�JRWRYLK�SURL]YRGD��D�WR�XWMHþH�QD�YLVLQX��QRYþDQLK�VUHGVWDYD�LQYHVWLUDQLK�
u zalihe. Što je viša razina prodaje, potrebQD� MH� L� YHüD� NROLþLQD� ]DOLKD�� D� YHüH�
]DOLKH� DQJDåLUDMX� L� YHüD� QRYþDQD� VUHGVWYD��8]�PDQMX� UD]LQX� SURGDMH� L� SRWUHEQD�
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XODJDQMD�X�]DOLKH�VX�PDQMD��D�WR�LPD��L]UDYQH�YH]H�VD�VROYHQWQRãüX�L�YLVLQRP�QHWR�
GRELWND�SRGX]HüD��
�
� 3RYHüDQMH� SURGDMH� GRYRGL� L� GR� UDVWD� SRWUDåLYDQMD� RG� NXSDFD�� L� WR� � SR��
RVQRYL� GRVSMHOLK� SRWUDåLYDQMD� LOL� SR� RVQRYL� SURGDMH� QD� NUHGLW�� D� WD� RNROQRVW�
SUHWSRVWDYOMD� YLãX� UD]LQX� VORERGQLK� QRYþDQLK� VUHGVWDYD�� âWR� MH�� RVLP� WRJD�� YHüL�
REXMDP� SURL]YRGQMH� L� QDEDYH�� SRWUHEDQ� MH� L� YHüL� L]QRV� QRYþDQLK� VUHGVWDYD� ]D�
SRNULüH� REYH]D� QDVWDOLK� QDEDYRP� L� RGUåDYDQMHP� SURL]YRGQMH� RGQRVQR�
RVLJXUDQMHP�SULPMHUHQH�VROYHQWQRVWL�SRGX]HüD��,�QD�NUDMX���SRYHüDQMH�SURGDMH�QH�
GRYRGL� � VDPR� GR� SRYHüDQMD� SRWUDåLYDQMD� RG� NXSDFD�� QHJR� L� GR� SRUDVWD�
SURL]YRGQMH��ãWR�RSHW�QDPHüH�SRWUHEX�]D�XODJDQMHP�X�QRYH�REMHNWH�L�RSUHPX��
�
� 8VOLMHG�SRUDVWD�REXMPD�SURGDMH��VWDYNH�DNWLYH�PRJX�VH�SURSRUFLRQDOQR�LOL�
QHSURSRUFLRQDOQR� SRYHüDWL�� XPDQMLWL� � LOL� PRJX� � RVWDWL� LVWLP�� 3RUDVWRP� SRMHGLQLK�
VWDYDND�DNWLYH�QHüH�VH�SRYHüDWL� L�SURGDMD��$NR�SRGX]HüH�RþHNXMH�YHüX�SURGDMX��
RQR� PRUD� � QDMSULMH� SRYHüDWL� � QDUXGåEH� VLURYLQD� L� PDWHULMDOD�� 7R� üH� VH� NDVQLMH�
RGUD]LWL� QD� SRYHüDQMH� REXMPD� JRWRYLK� SURL]YRGD�� D� QD� NUDMX� L� QD� SRYHüDQMH�
ILQDQFLMVNRJ�UH]XOWDWD��
�
� $NR� SRGX]HüH� UDVSRODåH� V� QHLVNRULãWHQLP� SURL]YRGQLP� NDSDFLWHWLPD��
PHQDGåPHQW�SRGX]HüD�PRåH��GRQLMHWL�RGOXNX�R�SRYHüDQMX�SURL]YRGQMH�L�SURGDMH�
GR� RSWLPDOQH� � UD]LQH�� 3RYHüDQMH� SURGDMH� L]QDG� VWYDUQR� UDVSRORåLYLK� NDSDFLWHWD�
PRåH� � ]DKWLMHYDWL� � QDEDYNX� � QRYH�RSUHPH� LOL� L]JUDGQMX�QRYLK� � REMHNDWD�� D�PDQML�
SRUDVW� REXMPD� � SURGDMH� PRåH� VH� QDMþHãüH� RVLJXUDWL� L� EH]� QRYLK� XODJDQMD� � X�
LPRYLQX�� DNR� VH� SRYHüD� � HILNDVQRVW� X� NRULãWHQMX� SRVWRMHüLK� NDSDFLWHWD�� VPDQML�
SURGDMD�QD�NUHGLW��SRYHüD�SURGDMD�X�JRWRYRP��L]YUãL�EROMD�NRQWUROD�WRND�QRYþDQLK�
VUHGVWDYD�LWG��
�

F���3RGX]HüH� RG� VYRMH� SRþHWQH� YHOLþLQH� L� RG� SRþHWQRJ� UDVSRQD�
VYRJD�SRVORYDQMD�PRåH� WLMHNRP�YUHPHQD� ]QDWQR� UDVWL� L� ãLULWL� VYRMH�SRVORYDQMH��
1HND�SRGX]HüD��PRJX�]DSRþHWL�VYRMH�SRVORYDQMH�V�YUOR�QLVNLP��VWXSQMHP�RSUHPH�
L� V� YUOR� PDOLP� � QRYþDQLP� VUHGVWYLPD�� WH� V� WHQGHQFLMRP� GD� L� QH� ãLUH� VYRMX�
GMHODWQRVW��RVRELWR�DNR�XWYUGH�GD�WR�]D�QMLK�QLMH�SRåHOMQR��LOL�DNR�VX��LP�L]JOHGL�]D�
SRVORYQX��HNVSDQ]LMX�PDOL��7DNYH�WHQGHQFLMH�X�SUDYLOX�SRND]XMX�PDOD�SRGX]HüD�L�
radnje iz oblasti osobnih usluga, kao što su npr. frizerski saloni, kiosci za prodaju 
QRYLQD��SRVWRODUVNH�UDGQMH�L�VO��NRG�NRMLK�YHüD�XODJDQMD�X�SUDYLOX�QLVX�QL�SRWUHEQD��
� �
� 3RGX]HüD� MDYQLK� GMHODWQRVWL�� SDN�� L� WYRUQLFH� WHãNH� LQGXVWULMH� ]DKWLMHYDMX�
]QDWQD�XODJDQMD��ãWR�]D�SRVOMHGLFX��LPD�SRVWXSQR�SRYHüDYDQMH�YHOLþLQH�SRGX]HüD�L�
širenje raspoQD��QMLKRYRJ��SRVORYQRJ�GMHORYDQMD��
�
� G��2SüD� UD]LQD�SURL]YRGD� L�XVOXJD�SR�NRMLPD�SRGX]HüH�NXSXMH�VLURYLQH��
UHSURPDWHULMDO�L�GUXJR�WH�SURGDMH�VYRMH�SURL]YRGH�LOL�XVOXJH�LPD�]QDWDQ�XWMHFDM�QD�
XODJDQMD�� 8� SHULRGX� UDVWD� FLMHQD� SRGX]HüH� PRUD� SRYHüDWL� XNXSQD� XODJDQMD� � X�
VWDYNH��DNWLYH�V�FLOMHP�GD�RGUåL�EDUHP�LVWL�IL]LþNL�REXMDP�SURGDMH��3RYHüDQH�FLMHQH�
XWMHFDW� �üH�QD� � UD]OLþLWX� UD]LQX�XODJDQMD�X�SRMHGLQH�VWDYNH�DNWLYH��$NR�SRGX]HüH��
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SRYHüDYD�FLMHQH�VYRMLK�SURL]YRGD�L�XVOXJD��XODJDQMD�X�VLURYLQH�L�PDWHULMDO�WHåLW�üH�
ND�RGUH HQRM�SURSRUFLML��
�
� =ERJ�UHODWLYQR�GXJRJ� �YLMHND� ILNVQH� LPRYLQH��SRUDVW�FLMHQD�XWMHFDW�üH�GD�
VH�X�ILNVQX�LPRYLQX�XODåH�VDPR�X�VOXþDMX�NDG�MH�WR�SRVORYQR�QHRSKRGQR��.DG�VH�
]DPMHQMXMX� QHNH� VWDYNH� ILNVQH� LPRYLQH�� FLMHQD� WDNYH� QRYH� LPRYLQH� UHGRYQR� � MH�
YLãD� �X�RGQRVX�QD�VWDUX� UHYDORUL]LUDQX�YULMHGQRVW�� L�XNXSQR� �XODJDQMH� MH�YHüH�]D�
UD]OLNX�L]PH X��UHYDORUL]LUDQH�VWDUH�FLMHQH�L�FLMHQH�WDNYH�QRYH�ILNVQH�LPRYLQH��
�
� =ERJ� � EUåHJ� REUWD� WHNXüH�� X� XVSRUHGEL� V� ILNVQRP� LPRYLQRP�� QRYþDQL�
L]QRVL� XORåHQL� X� SRMHGLQH� VWDYNH� � WHNXüH� LPRYLQH� PQRJR� VX� SRGORåQLML��
SURPMHQDPD� UD]LQH�FLMHQD��6�YUHPHQRP�VH�]DWR�RVMHüD�XþLQDN�SURPMHQH�UD]LQH�
FLMHQD�X� UHODWLYQLP�RGQRVLPD� L]PH X� � ILNVQH� L� WHNXüH� LPRYLQH��7LMHNRP�GXåHJD�
SHULRGD�� SRGX]HüD� V� YLVRNRP� � UD]LQRP� WHNXüH� LPRYLQH� X� XNXSQRM� DNWLYL��
SULVLOMHQL�VX��PH XWLP��G�SRYHüDYDMX�VYRMX� �XNXSQX� LPRYLQX� �]QDWQR� �YLãH�
QHJR��ãWR�EL��XþLQLOD�SRGX]HüD�NRMD�X�VYRMRM�XNXSQRM�DNWLYL�LPDMX�YHOLNL�XGLR��
ILNVQH�LPRYLQH��
�

H���5DVSRORåLYRVW�VORERGQLK�QRYþDQLK�VUHGVWDYD�SUHGVWDYOMD�JRUQMX��
JUDQLFX� UDVSRQD� XQXWDU� NRMHJ� PHQDGåHUL� RGUH XMX� XNXSQD� XODJDQMD�� 8�
PQRJLP�VOXþDMHYLPD� � VORERGQD�QRYþDQD�VUHGVWYD� VX� OLPLWLUDMXüL� þLPEHQLN��
GDOMQMH�SRVORYQH�HNVSDQ]LMH�SRGX]HüD��=QDþHQMH�QRYþDQLK�VUHGVWDYD�UD]OLþLWR�
MH� RG� SRGX]HüD� GR� SRGX]HüD� � L� ]QDWQR� RYLVL� R� QMLKRYRM� XNXSQRM� � ILQDQFLMVNRM�
VLWXDFLML�L�R�SHULRGX�X�NRMHP��SRVOXMX��
�
� 5L]LN� ILQDQFLMVNRJ� SRVORYDQMD� � PDOLK� � SRGX]HüD� PQRJR� MH� L]UDåHQLML�
QHJR� X� VUHGQMLP� � L� YHOLNLP� SRGX]HüLPD�� 3RVORYQD� SRGUXþMD� X� NRMLPD� � PDOD�
SRGX]HüD� � GMHOXMX� ODNR� VX� NRQNXUHQWQD� RVWDOLP� SRGX]HüLPD�� 7DM� � UHODWLYQR�
L]UDåHQLML�UL]LN�X�SDUWQHUVNLK�L�LQRNRVQLK�SRGX]HüD�QH�SURL]OD]L�VDPR�L]�SRVORYQH�L�
RUJDQL]DFLMVNH� QHVWDELOQRVWL� WDNYRJ� WLSD� SRGX]HüD�� YHü� MH� MRã� YLãH� � XYMHWRYDQ�
ILQDQFLMVNRP� VSRVREQRãüX� YODVQLND�� QMLKRYLP� ]GUDYOMHP� L� GUXJLP� XQXWDUQMLP�
þLPEHQLFLPD�� =DWR� VH� PDOD� SRGX]HüD�� DNR� åHOH� SRYHüDWL� REXMDP� VYRJD�
SRVORYDQMD�� PRUDMX� � RVORQLWL� SULMH� VYHJD� QD� YLVRN� VWXSDQM� UHLQYHVWLUDQMD�
RVWYDUHQRJ�QHWR� GRELWND��9HüD� SRGX]HüD�� QDVXSURW� WRPH�� � NDUDNWHUL]LUD� YHüD�
SRVORYQD� L� RUJDQL]DFLMVND� VSRVREQRVW� L� SRVWRMDQRVW�� EROML� PHQDGåPHQW� L� YLãL�
NUHGLELOLWHWD�� D�QD�RVQRYL� WRJD�WDNYD� �SRGX]HüD� � LPDMX� L� UHDOQR�YHüX�PRJXüQRVW�
NUHGLWQRJ�]DGXåHQMD�L��VSRVREQRVW�EUåHJ�SURGRUD�QD�WUåLãWH�URED�L�NDSLWDOD��
�

I���8NXSQR�SRVORYQR� ]QDQMH� L� � VWDYRYL� � ILQDQFLMVNRJ�PHQDGåPHQWD�
WDNR HU� XWMHþX�� QH� VDPR� QD� SURSRUFLMH� UD]OLþLWLK� VWDYDND� DNWLYH�� YHü� L� QD�
XNXSQD� XODJDQMD�� 7DNR�� DNR� PHQDGåPHQW� VYRMHP� SRGX]HüX� åHOL� VYDNDNR�
RVLJXUDWL� SRYROMQLMH� LOL� GRPLQDQWQR� PMHVWR� X� SRVORYQRM� JDUDQFLML�� RQ� üH� PRåGD� L�
VPMHOLMH� riskirati u donošenju nekih pRVORYQLK�RGOXND��SD�L�SR�FLMHQX�GD�WH�RGOXNH�
NDVQLMH� UH]XOWLUDMX� QHJDWLYQLP� ILQDQFLMVNLP� HIHNWLPD�� 6XSURWQR� WRPH�� DNR� MH�
PHQDGåPHQW�]DGRYROMDQ�PMHVWRP�NRMH�SRGX]HüH�]DX]LPD�X�SRVORYQRM�JUXSDFLML��
MHU� SRGX]HüH� SURL]YRGL� SUYRNODVQH� � SURL]YRGH� LOL� SUXåD� YUOR� NYDOLWHWQH� XVOXJH��
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GRQLMHW�üH�RGOXNX�R�SURãLUHQMX��GMHODWQRVWL�VDPR�DNR�SRVWRMH�VLJXUQL�L]JOHGL�GD�üH�
GRGDWQR�DQJDåLUDQD�QRYþDQD�VUHGVWYD�ELWL�X�SRWSXQRVWL�L�XþLQNRYLWR�LVNRULãWHQD��
�
����������6SHFLILþQH�VWDYNH�DNWLYH�
�� 3RUHG�RSüLK�þLPEHQLND� �ãWR�XWMHþX�QD�XODJDQMD��NRMH�VPR�SULMH�SULND]DOL��
QD�XODJDQMD�XWMHþX�X�QHNL�VSHFLILþQL�þLPEHQLFL�L]UDåHQL�NUR]��VWDYNH�DNWLYH��D�
WR� VX�� D�� SRWUDåLYDQMD�� E�� ]DOLKH�� F�� QRYþDQD� VUHGVWYD�� G�� ILNVQD� SRVORYQD�
LPRYLQD� L� H�� RVWDOD� ILNVQD� LPRYLQD�� 5HüL� üHPR� � R� VYDNRPH� RG� QDYHGHQLK�
þLPEHQLND�SRQHãWR��
�

D���3RGX]HüD� NRMD� VYRMH� SURL]YRGH� L� XVOXJH� SURGDMX� QD� NUHGLW�� LPDMX� L�
RGUH HQX� UD]LQX� � LOL� NYDQWXP� SRWUDåLYDQMD�� D� WD� VUHGVWYD� X� þDVX� SURGDMH� QH�
SUHGVWDYOMDMX�RGPDK�L�QRYþDQL��SULPLWDN��NDNR�MH�WR�NRG�SURGDMH�X�JRWRYRP��'DNOH��
SURGDMD�QD�NUHGLW� �SUHGVWDYOMD�ILQDQFLMVNX�WUDQVDNFLMX�NDR�GD�MH�SURGDYDWHOM�
SRVXGLR� NXSFX� QRYþDQD� VUHGVWYD� NRMLPD� üH� RQ� RG� SURGDYDWHOMD� NXSLWL�
RGUH HQX�NROLþLQX�SURL]YRGD��URED�LOL�XVOXJD��7DM�L]QRV�QRYþDQLK�VUHGVWDYD��
NRML�NXSFL�GXJXMX�SRGX]HüX��SULND]DQ�MH�X�SRVORYQLP�NQMLJDPD��SRGX]HüD���
SURGDYDWHOMD�� NDR�SRWUDåLYDQMH� ILQDQFLUDQR� L]�YODVWLWRJD� LOL� WX HJD�NDSLWDOD���
8�QHNLP�SRGX]HüLPD�SRWUDåLYDQMD�VX� WDNR�PDOD�GD� L�QH� L]LVNXMX�RVRELWX�SDåQMX��
GRN�X�GUXJLP�PRJX�SUHGVWDYOMDWL�QDMYDåQLML�SUREOHP��8�RQLP�SRGX]HüLPD�X�NRMLPD�
VH� SRWUDåLYDQMD� UHODWLYQR� QLVND�� RQ� QHüH� ELWQLMH� XWMHFDWL� QL� QD� RSüL� ILQDQFLMVNL�
SRORåDM� SRGX]HüD�� DOL� X� RQLP� GUXJLP�� X� NRMLPD� VX� SRWUDåLYDQMD� ]QDþDMQD��
PRJXüQRVW�SRGPLUHQMD�GRVSMHOLK�REYH]D�PRåH�XYHOLNH�RYLVLWL�R�QDSODWL�QRYþDQLK�
SRWUDåLYDQMD��
�
� 3RVWRML�þLWDY�QL]�þLPEHQLND�NRML�XWMHþX�QD�NUHGLWQH�RGQRVH�RGQRVQR�QD�
SURGDMX� V�RGJR HQLP�SODüDQMHP�ãWR� LK�SRGX]HüH�HYLGHQWLUD�X� VYRMLP�SRVORYQLP�
NQMLJDPD��2YGMH�VSRPLQMHPR�VDPR�GYD� �WDNYD�þLPEHQLND�L�WR��SUYR�VWDELOQRVW�
SURGDMH� L� SURGDMD� SRWUDåLYDQMD�� WH� GUXJR� XYMHWL� SURGDMH� L� QDSODWLYRVW�
SRWUDåLYDQMD��� 3UYR�� X� SRGX]HüLPD� L]UD]LWR� VH]RQVNRJ� SRVORYQRJD� NDUDNWHUD�� VWDYNH�
SRWUDåLYDQMD�X� MHGQRPH�SHULRGX�UDVWX�D�X�GUXJRPH�RSDGDMX��.RG�PDORSURGDMQLK�
WUJRYDþNLK� SRGX]HüD�� NRMD� UREX� SURGDMX� QD� � NUHGLW� RGQRVQR� NRMD� � RGREUDYDMX�
SODüDQMH� X� UDWDPD�� VWDYNH� SRWUDåLYDQMD� ELW� üH� QD� YUKXQFX�� QD� SULPMHU�� NUDMHP�
PMHVHFD� SURVLQFD�� D� L]� WLK� SRWUDåLYDQMD� VWDMDW� üH� YMHURMDWQR� RELPQLMD� SUD]QLþQD�
NXSRYLQD�� NRMD� QHüH� ELWL� SODüHQD� X� VOMHGHüHP� PMHVHFX� D� PRåGD� QL� ]D� LGXüLK�
QHNROLNR� PMHVHFL�� 3RGX]HüH� üH� WD� SRWUDåLYDQMD� � PRUDWL� � ILQDQFLUDWL� L]� YODVWLWRJD�
NDSLWDOD��NUHGLWRP�EDQNH��GREDYOMDþD�LOL�QHNLP��GUXJLP�YDQMVNLP�L]YRURP�NDSLWDOD��
3RWUDåLYDQMD� SRGX]HüH� � PRåH� L� SURGDWL�� � 3URGDMD� SRWUDåLYDQMD� GRGXãH�
XPDQMXMH�QMLKRY� L]QRV��DOL� �PRåGD� �SRGX]HüH� �QD�WDM�QDþLQ�PRåH�EUåH�GRüL�
GR�SRWUHEQLK�QRYþDQLK�VUHGVWDYD���
�� 'UXJR��ãWR�NUDüL�URN�SODüDQMD��ELW�üH�QLåL�L�SRVWRWDN�SURGDQH�UREH�NRML�XOD]L�
X�SRWUDåLYDQMD�RG�NXSDFD��.RG�JRWRYLQVNRJ�SODüDQMD�QHPD�VWDYNH�SRWUDåLYDQMD��
GRN� üH�� QD� SULPMHU�� WURPMHVHþQL� URN� SODüDQMD� UH]XOWLUDWL� SRWUDåLYDQMLPD� NRMD� VX�
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MHGQDND� � WURPMHVHþQRM� SURGDML�� GDNDNR� DNR� VX� VYD� SRWUDåLYDQMD� QDSODWLYD� X�
URNRYLPD� GRVSLMHüD�� $NR� � MH� NXSFLPD� GDW� SRSXVW� ]D� JRWRYLQVNR� SODüDQMH�
SULMHYUHPHQR�SODüDQMH��QD�SULPMHU���SRVWR�DNR�UDþXQ�SODWH�X�URNX�RG����XPMHVWR�X�
XRELþDMHQLK����GDQD��QHNL�üH�NXSFL�LVNRULVWLWL�WDM�SRSXVW��D�QHNL�üH�UDþXQ�SODWLWL�WHN�
WULGHVHWRJ� GDQD� L� QD� WDM� � QDþLQ� � LVNRULVWLWL� SRQX HQX�PRJXüQRVW� NUHGLWLUDQMD��1D�
SURVMHþQR� YULMHPH� QDSODWH� SRWUDåLYDQMD� XWMHþX� XYMHWL� SURGDMH�� ILQDQFLMVND�
GLVFLSOLQD�L�LQIODFLMD��1D�UD]LQX�SRWUDåLYDQMD�PRåH�]QDþDMQR�XWMHFDWL�NUHGLWQD�
VOXåED�SRGX]HüD�OLEHUDOQRãüX�NUHGLWLUDQMD�L�UH]XOWDWLPD�QDSODWH��
�

E���8þLQNRYLWR�XSUDYOMDQMH�]DOLKDPD�]DKWLMHYD�L�RSWLPDOQD�XODJDQMD�X�
]DOLKH�� 1R�� ]ERJ� RVFLODFLMH� WUåLãQH� YULMHGQRVWL� ]DOLKD�� SUHYHOLND� � RGQRVQR�
QHSULPMHUHQD���XODJDQMD�X�]DOLKH�PRJX�UH]XOWLUDWL�L�QLVNRP�VWRSRP�SURILWDELOQRVWL�WH�
PRJXüQRãüX� RVWYDUHQMD� JXELWND�� D� SUHPDOH� ]DOLKH�PRJX� XWMHFDWL� QD� VPDQMHQMH�
RSVHJD� SURGDMH� L� SURL]YRGQMH��1D�XODJDQMD�X� ]DOLKH�XWMHþX�þLPEHQLFL� NDR�� ���
VWDELOQRVW� SURGDMH�� ��� YUHPHQVNL� þLPEHQLFL� �� ��� XYMHWL� QDEDYH� L� ��� UD]LQD�
FLMHQD��
�

8��SRGX]HüLPD�VD�VH]RQVNRP�IOXNWXDFLMRP�SURGDMH�QD�YLVLQX�SRWUHEQLK�
XODJDQMD�X�]DOLKH�XWMHþX�YULMHPH��YULMHPH�NDR�HWDSH�X�SRVORYQRM�JRGLQL��L�YLVLQX�
IOXNWXDFLMH��D�ãWR�MH�X��QHSRVUHGQRM��]DYLVQRVWL��RG�SRVORYQH�DNWLYQRVWL�SRGX]HüD��
7DNR� QSU�� UREQD� NXüD�PRUD� SRMDþDWL� SURGDMX� SULMH� � VH]RQH�� RGQRVQR� SURGDYDWL�
VYRMH�]DOLKH�SR�VQLåHQLP�FLMHQDPD�QDNRQ�LVWHND�VH]RQH�NRMD�XWMHþH�QD�NXSRYLQX��
$NR�VH�URED�SURGDMH�QD�NUHGLW��WLMHNRP�SRVORYQH�JRGLQH��üH�VH�VH]RQVNR�XODJDQMH�
X� ]DOLKH� � QDMYMHURMDWQLMH� ]DPLMHQLWL� RGUH HQRP� YLVLQRP� SRWUDåLYDQMD�� NRMD� üH� VH�
NDVQLMH�WUDQVIRUPLUDWL�X�QRYþDQD�VUHGVWYD��

�
����9UHPHQVNH�þLPEHQLNH��ãWR�XWMHþX�QD�YLVLQX��XODJDQMD�X�]DOLKH�RSLVDW�

üHPR��QD�WUL��SRVORYQH�VLWXDFLMH��
�
� 3UYR�� SRVWRMH� RGUH HQL� SURL]YRGQL� SURFHVL� NRML� RG� ]DOLKD� ]DKWLMHYDMX�
L]YMHVWDQ�  period sušenja, starenja, vrenja i sl. prije nego se nastavi 
proizvodni proces ili prije nego što se proizvodi upute u prodaju. 'DNOH��
SRVWRMH� YUHPHQVNL� UD]PDFL� L]PH X� NXSRYLQH� VLURYLQD�� SURL]YRGQMH� L� SURGDMH��
SURL]YRGD�X�NRMH�MH�DQJDåLUDQ�]QDWDQ��NDSLWDO�SRGX]HüD��
�
� 'UXJR�� X� SURL]YRGQMDPD� V� VSRULP� � REUWRP� NDSLWDO�� QD� SULPMHU� X��
EURGRJUDGQML�� SRWUHEQR� MH� DQJDåLUDWL� ]QDWQR� YLãH� NDSLWDOD� QHJR� X�
SURL]YRGQMDPD�NRG�NRMLK�MH�NRHILFLMHQW�REUWD�WHNXüH�LPRYLQH�YLãL��
�� 7UHüH��GXOMLQD�UD]GREOMD�L]PH X�SURL]YRGQMH�L�SURGDMH�]QDþDMQR�XWMHþH�QD�
DQJDåLUDQMH�QRYþDQLK�VUHGVWDYD�X�]DOLKH��$NR�MH�WDM�SHULRG�YHRPD�GXJ��NDR�QSU��X�
VOXþDMX� NDG� SRGX]HüH� SURL]YRGL� ]D� VNODGLãWH� ELW� üH� SRWUHEQD� � L� ]QDþDMQD�
VUHGVWYD� ]D� XODJDQMH� X� ]DOLKH�� þLPH� ]DOLKH� ]D� GXJR� L� EORNLUDMX� WD� QRYþDQD�
VUHGVWYD��
�
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� 1DYHGHQD�WUL�VOXþDMD�RþLWR�JRYRUH�NDNR�SURGDMD�RGQRVQR�]DOLKH�XWMHþX�QD�
EU]LQX��QRYþDQLK�VUHGVWDYD��D�VOLMHGRP�WRJD�L�QD�YLVLQX��RVWYDUHQRJD�GRELWND��1R��
X� WUJRYDþNLP� VH� SRGX]HüLPD� QDYHGHQD� WUL� SULPMHUD� PRJX� VDåHWL� X� MHGDQ�� D� X�
XVOXåQLP� SRGX]HüLPD� X� SUDYLOX� L� QHPD� ]DOLKD� LOL� VX� ]DOLKH� � YUOR� PDOH�� SD� VH�
YUHPHQVNL�UD]PDN�X�SODüDQMLPD��DNR�SRVWRML��RGQRVL�SULMH�VYHJD�QD�SHULRG�L]PH X�
SODüDQMD�QDUXþLRFD�XVOXJD�L�SODüDQMD���XVOXåQRJ�SRGX]HüD�SUHPD�YMHURYQLFLPD��8�
QHNLP� XVOXåQLP� SRGX]HüLPD� VX� ]DWR� QRYþDQL� SULPLFL� ]QDþDMQLML� RG� QRYþDQLK�
L]GDWDND��
�

����8YMHWL� QDEDYH� VLURYLQD�� PDWHULMDOD� L� WUJRYDþNH� UREH� ]QDþDMQR��
GMHOXMX�QD�RSWLPDOQX�UD]LQX�]DOLKD��D�VOLMHGRP�WRJD�L�QD�SURL]YRGQMX���SURGDMX�L�QD�
RVWYDUHQMH� GRELWND�� SD� QDEDYD� � PRUD� RVLJXUDWL� � WX� RSWLPDOQX� UD]LQX� ]DOLKD� ]D�
SURFHV�SURL]YRGQMH�RGQRVQR�SURGDMH��þLPH�]QDþDMQR�XWMHþH�QD�ILQDQFLMVNR�VWDQMH�
SRGX]HüD��3RGX]HüD�VD�VWDELOQLP�L�NRQWUROLUDQLP�L]YRULPD�QDEDYH�QLVX��SULVLOMHQD�
JRPLODWL�SUHNRPMHUQH�]DOLKH�VLURYLQD��PDWHULMDOD�L�URED��þLPH�EL�EORNLUDOD�GLR�VYRMLK�
QRYþDQLK� VUHGVWDYD��� MHU� VH� ]DOLKDPD� VLURYLQD�� PDWHULMDOD� L� WUJRYDþNRP� URERP�
PRJX� RSVNUELWL� X� þDVX� NDG� JRG� LP� MH� WR� SRWUHEQR�� 1DUDYQR�� NRQGLFLMH� QDEDYH�
QDMþHãüH�VX� L]YDQ�NRQWUROH�YHüLQH�SRGX]HüD��SRVHEQR�X�XYMHWLPD��SRUHPHüHQLK�
WUåLãQLK�RGQRVD��D�WR�RQGD�]DKWLMHYD�L�UHODWLYQR�YHüD�XODJDQMD�X�]DOLKH��
�

����3URPMHQH� XODJDQMD� X� ]DOLKH� X]URNRYDQH� VX� � L�SURPMHQDPD�X� UD]LQL�
FLMHQD��7DNR�QD�XODJDQMD�X�]DOLKH�]QDþDMQR�XWMHþH�L�PRJXüQRVW�QDEDYH�]DOLKD�SR�
SRYROMQRP� RGQRVQR� SR� QLåLP� FLMHQDPD�� $NR� PHQDGåPHQW� SURFLMHQL� GD� üH�
XVNRUR�SRUDVWL�FLMHQH�VLURYLQD� L�PDWHULMDOD��SRGX]HüH�üH�VH�YMHURMDWQR�RGOXþLWL�QD�
SULYUHPHQR�SRYHüDQMH��
�
�
]DOLKD�� DOL� üH� L� WR� � XþLQLWL� V� RGUH HQLP� � RSUH]RP�� � FLMHQHüL� PRJXüH� JXELWNH� X�
VOXþDMX� GD� VH� FLMHQH� X� LGXüHP� SHULRGX� LSDN� QH� SRYHüDMX� LOL� GD� �þDN� �� GR H� GR�
QMLKRYRJD�VPDQMHQMD��3RãWR�QRYþDQD�VUHGVWYD�SRGX]HüD�X�REOLNX�QRYFD�X�EDQFL�L�
X�EODJDMQL�SRGX]HüD��SUHGVWDYOMDMX��MHGQX�RG�JODYQLK�VWDYDND�WHNXüH�LPRYLQH��RQD�
QDM]QDþDMQLMH� GMHOXMX� L� QD� XNXSQD� XODJDQMD� SRGX]HüD�� $NR� SRGX]HüH�PRåH�
SRVORYDWL� WDNR� GD� VX� PX� GQHYQL� SULPLFL� MHGQDNL� GQHYQLP� QRYþDQLP� L]GDFLPD��
QHPD� SRWUHEH� QL� ]D� RGUåDYDQMHP� YLãND� QRYþDQLK� VUHGVWDYD��0H XWLP�� WDNYD� MH�
SRVORYQD�VLWXDFLMD�VD�financijskog stajališta vrlo rijetka, pa sva SRGX]HüD��PRUDMX�
RGUåDYDWL� RGUH HQX� UD]LQX� QRYþDQLK� VUHGVWDYD�� NDNR� EL� VH� ]DãWLWLOD� RG�
PRJXüLK�SRVOMHGLFD�LQVROYHQWQRVWL��,]QRV�QRYþDQLK�VUHGVWDYD�NRML�SRGX]HüH��
PRUD� RGUåDYDWL� X� UH]HUYL�� ]DYLVL� R� EURMQLP� þLPEHQLFLPD� NRML� GMHOXMX� QD�
SUHGYLGOMLYRVW�QRYþDQLK�SULPLWDND�L�L]GDWDND��
�
� 3UHGYLGOMLYL� þLPEHQLFL� NRML� RGUH XMX� NRQVWDQWQRVW� QRYþDQLK� SULPLWDND� L�
L]GDWDND�VX�� VH]RQVNL�NDUDNWHU�SRVORYDQMD�� ILQDQFLMVND� �GLVFLSOLQD��NXSRYQH�
QDYLNH� �GD� OL� VH� SURL]YRGL� SRGX]HüD� NXSXMX� þHVWR� X� PDQMLP� NROLþLQDPD� LOL�
SRYUHPHQR�X�YHOLNLP�NROLþLQDPD���XþHVWDORVW�LVSODWD�QDGQLFD�L�SODüD�L�VO��âWR�MH�
NUDüL� SHULRG� L]PH X� QRYþDQLK� SULPLWDND� L� L]GDWDND�� SRWUHEQR� MH� RGUåDYDWL�
PDQML�PLQLPDOQL�SRWUHEQL�VDOGR�QRYþDQLK�VUHGVWDYD�L�REUDWQR��
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�
� 1DNRQ�L]YMHVQRJ�YUHPHQD�SRVORYDQMD���ILQDQFLMVNL�PHQDGåPHQW�SRGX]HüD�
üH� VH� � QD� RVQRYL� ILQDQFLMVNRJ� SODQD� L� GUXJLK� SRND]DWHOMD��PRüL� V� GRVWD� YHOLNRP�
WRþQRãüX�RGUHGLWL�SULPMHUHQX�UD]LQX�VYRMLK�GQHYQLK�L�WMHGQLK�SRWUHED�]D�QRYþDQLP�
VUHGVWYLPD�� 1R�� PQRJD� QRYRRVQRYDQD� SRGX]HüD�� ]ERJ� SRPDQMNDQMD� QRYþDQLK�
VUHGVWDYD��SRVOXMX�³RG�GDQDV�GR�VXWUD´�SD�VX�YUOR�RVMHWOMLYL�QD�PRJXüH��ILQDQFLMVNH�
VWUHVRYH��
�

G���-HGQD�RG�QDMYDåQLMLK�]DGDüD�ILQDQFLMVNRJ�PHQDGåPHQWD�MH�X�WRPH�GD�
QD�RVQRYL�SODQD��NDSLWDOQLK�XODJDQMD�L�ILQDQFLMVNRJ�SODQD�X�QDMSRYROMQLMHP�WUHQXWNX��
XWYUGL� RSWLPDOQX�YLVLQX�XODJDQMD�X� ILNVQX�SRVORYQX�RGQRVQR�RSHUDWLYQX� LPRYLQX��
1HGRYROMQD� LOL� QHRGJRYDUDMXüD� RSUHPD� NDR� L� SUHYHOLNR� XODJDQMH� X� HYHQWXDOQR�
QHLVNRULãWHQX� SRVORYQX� LPRYLQX�� XPDQMLW� üH� VWXSDQM� SURILWDELOQRVWL� XODJDQMD�� .�
WRPH�� ILNVQD� SRVORYQD� LPRYLQD� QDMþHãüH� LPD� QL]DN� VWXSDQM� OLNYLGQRVWL���
2ELþQR�VH�UDGL�R�YLVRNR���VSHFLMDOL]LUDQRM�LPRYLQL�GXJRWUDMQRJ�SRVORYQRJ�NDUDNWHUD�
NRMD�VH�QH�PRåH�NRULVWLWL�SRMHGLQDþQR�YHü�VDPR�X�VSHFLILþQH�SRVORYQH�VYUKH�L�QD�
SRVHEQR� XWYU HQLP� ORNDFLMDPD�� =DWR� MH� SRWUHEQD� L� RGJRYDUDMXüD� � NRQWUROD�
XODJDQMD�X�ILNVQX��SRVORYQX�LPRYLQX��
�
� 3RVHEDQ� SUREOHP� SRGX]HüD� V� YHOLNLP� XODJDQMLPD� X� ILNVQX� � SRVORYQX�
LPRYLQX��SUHGVWDYOMDMX�L�GYLMH�YUVWH�UL]LND��3UYR��YHOLND�XODJDQMD�X�ILNVQX�SRVORYQX�
LPRYLQX� QDPHüX� L� ILNVQH� � WURãNRYH� NDR� ãWR� VX� DPRUWL]DFLMD�� RGUåDYDQMH��
RVLJXUDQMH�� SRUH]� QD� QHNUHWQLQH� L� NDPDWD� NRMD� QH� YDULUD� V� SULKRGLPD�� WH� GUXJR��
WDNYD� � SRGX]HüD� SRVMHGXMX� L� LPRYLQX� GRVWD� GXJRJ� YLMHND� WUDMDQMD�� D� WHKQLþNR�
tehnološki razvoj u pravilu smanjuje njihRYX� � YULMHGQRVW� L� LVNRULVWLYRVW��
5D]OLNXMHPR� þHWLUL� YUVWH� XODJDQMD� X� ILNVQX� LPRYLQX� �� D� WR� VX�� NXSRYLQD� LOL�
L]JUDGQMD��UHNRQVWUXNFLMD��]DPMHQD�L�LQYHVWLFLMVNR�RGUåDYDQMH��
�
� 2G� þLPEHQLND� NRML� XWMHþX� QD� YLVLQX� XODJDQMD� X� ILNVQX� SRVORYQX�
LPRYLQX��QDYHVW�üHPR�����VWXSDQM�SRVORYQRJ�GMHORYDQMD�����QDMDP�����L]JOHGH�
]D�EXGXüH�SRVORYQR�GMHORYDQMH�����LVNRULãWDYDQMH�SRVWRMHüLK�NDSDFLWHWD�L����
PRJXüQRVW�]DPMHQH�ILNVQH�SRVORYQH�LPRYLQH��6YDNL�RG�QDYHGHQLK�þLPEHQLND�
GMHOXMH�UD]OLþLWRP�VQDJRP��D�L�V�RE]LURP�QD�SHULRG�XODJDQMD�XWMHFDM�LP�MH�UD]OLþLW��
�

����8ODJDQMH� X� ILNVQX� � SRVORYQX� LPRYLQX� � XYMHWRYDQR� MH� RGUH HQLP�
SRVORYQLP� FLOMHP�NRML� SRGX]HüH�åHOL� SRVWLüL��7R� MH�RELþQR�PRJXüQRVW� � YHUWLNDOQH�
LQWHJUDFLMH��3RG�YHUWLNDOQRP��LQWHJUDFLMRP�SRGUD]XPLMHYD�VH��SRVWXSQR��NRUDN�SR�
NRUDN�� XVYDMDQMH� SURFHVD� SURL]YRGQMH� � SURL]YRGD� LOL� SUXåDQMD� XVOXJD�� ,QWHJUDOQL�
SURL]YRGQL� LOL� XVOXåQL� SURFHV� QHNRJ� SRGX]HüD� SRGUD]XPLMHYD� SRVWRMDQMH� � UD]QH�
RSUHPH� L� RGJRYDUDMXüLK� SRVWURMHQMD� �� D� V� ILQDQFLMVNRJ� VWDMDOLãWD� WDM� SURFHV�
SRGUD]XPLMHYD�L�YHOLNH�LQYHVWLFLMVNH�L]GDWNH�]D�QMLKRYX�QDEDYX��3ULPMHU�YHUWLNDOQH�
LQWHJUDFLMH�MH�WYRUQLFD��DXWRPRELOD�NRMD�VDPD�SURL]YRGL�VYH�GLMHORYH��XPMHVWR�GD�LK�
QDEDYOMD� RG� GUXJLK� SRGX]HüD�� ýDN� L� � NDG� MH� SRGX]HüH� NRQFHQWULUDQR� QD� VDPR�
MHGQX� ID]X� � SURL]YRGQMH� LOL� QD� SUXåDQMH� VDPR� MHGQH� XVOXJH�� RQR�� VNUDüLYDQMHP�
GLMHOD� VYRJ� SURL]YRGQRJ� LOL� XVOXåQRJ� SURFHVD�� RGQRVQR� DQJDåLUDQMHP� GUXJLK�
VSHFLMDOL]LUDQLK�SRGX]HüD�PRåH�VPDQMLWL�VYRMD�XODJDQMD�X�RSUHPX��
�
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��� 3ULOLNRP� DQDOL]H� SURILWDELOQRVWL� SRVWDYOMD� VH� L� SLWDQMH� � GD� OL� NXSLWL� � LOL�
XQDMPLWL� QHNL� VHJPHQW� ILNVQH� SRVORYQH� LPRYLQH�� 2GJRYDUDMXüL� QD� WR� SLWDQMH��
XVOXåQD� L� SURL]YRGQD� SRGX]HüD� þHVWR� SXWD� � X]LPDMX� X� QDMDP� RSUHPX� YLVRNH�
WHKQLþNR�WHKQRORãNH� YULMHGQRVWL�� 1R�� QDMPRGDYFL� QH� åHOH� RGUH HQH�REOLNH� ILNVQH�
LPRYLQH� GDYDWL� X� GXJRURþQL� QDMDP� DNR� YULMHGQRVW� WDNYH� LPRYLQH� LOL� QDMDPQLQH�
UDVWH�� 1DMPRSULPFL� üH�� V� GUXJH� VWUDQH�� � RVWYDULWL� SRVORYQH� JXELWNH� LOL� UHODWLYQR�
PDQL�GRELWDN�DNR�QDMDPQLQD�UDVWH��2EMH�VWUDQH�]DWR�PRJX�ELWL�]DGRYROMQH�DNR�VH�
QDMDPQLQD� RGUHGL� X� SRVWRWNX� L� YHåH� X]� QRYþDQH� SULPLWNH� RG� SURGDMH�
SURL]YRGD�L�XVOXJD��7DNDY�VH�DUDQåPDQ�QDMþHãüH�]DNOMXþXMH��DNR��QDMPRGDYDF�
LPD�SRYMHUHQMH�X�VROYHQWQRVW�QDMPRSULPFD��

�
����3RGX]HüD� NRMD� UHDOQR� RþHNXMX� EU]L� SRVORYQL� UDVW� XORåLW� üH�

]QDWQLMD� QRYþDQD� VUHGVWYD� X� ILNVQX� SRVORYQX� LPRYLQX� PDNDU� WD� LPRYLQD�
QHNR�YULMHPH�QHüH�ELWL�X�SRWSXQRVWL�LVNRULãWHQD��'RN�SRGX]HüH�QHPD�SRWUHEH�
]D� WDNR� QDEDYOMHQRP� LPRYLQRP� RGQRVQR� X� VYRP� SURL]YRGQRP� SURFHVX�� RQR�
PRåH� RVWYDULWL� RGUH HQH� QRYþDQH� SULPLWNH� GDMXüL� WX� LPRYLQX� X� QDMDP� GUXJLP�
SRGX]HüLPD��
�
� ���3ULMH�QHJR�VH�NXSL�QRYD�ILNVQD�SRVORYQD�LPRYLQD���PHQDGåPHQW�PRUD�
ELWL�SRVYH�VLJXUDQ�GD�VH�SRVWRMHüD��LPRYLQD�YLãH�QH�PRåH�HILNDVQR�NRULVWLWL��6YDND�
NXSOMHQD� ILNVQD� � SRVORYQD� LPRYLQD� �PRUD�ELWL� LVNRULãWHQD�QD�QDMXþLQNRYLWLML�
QDþLQ�RGQRVQR�WDNR�GD�SUXåL�PDNVLPDOQH�SURL]YRGH�LOL�XVOXåQH�HIHNWH��Loše 
locirana ili neiskorištena fiksna  poslovna imovina mora biti prodana, a ostvareni 
QRYþDQL� SULPLFL� XSRWULMHEOMHQL� ]D� SRGXSLUDQMH� XNXSQH� SRVORYQH� GMHODWQRVWL�
SRGX]HüD�� �
�
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�
�� )LQDQFLMVNL� SRND]DWHOML� SULSDGDMX� PH X� � QDMSR]QDWLMD� L� QDMUDãLUHQLMD�

DQDOLWLþND�VUHGVWYD�ILQDQFLMVNH�DQDOL]H��3RND]DWHOM�MH�UDFLRQDODQ�LOL�RGQRVQL�EURM�ãWR�
SRGUD]XPLMHYD� GD� VH� MHGQD� HNRQRPVND� YHOLþLQD� VWDYOMD� X� RGQRV� V� GUXJRP�
HNRQRPVNRP� YHOLþLQRP�� 6� RE]LURP� QD� YUHPHQVNX� GLPHQ]LMX� ILQDQFLMVNH�
SRND]DWHOMH� PRåHPR� � RGLMHOLWL� X� GYLMH� VNXSLQH�� -HGQD� VNXSãWLQD� UD]PDWUD��
ILQDQFLMVNH�SRND]DWHOMH�SRVORYDQMD�SRGX]HüD�XQXWDU�RGUH HQRJ�UD]GREOMD���JRGLQH�
GDQD�� L� WHPHOML� VH� QD� SRGDFLPD� L]� UDþXQD� GRELWL� L� JXELWND�� 'UXJD� VNXSLQD�
ILQDQFLMVNLK�SRND]DWHOMD��RGQRVL�VH�QD�WRþQR��RGUH HQL�WUHQXWDN�NRML�VH�SRGXGDUD�V�
GDWXPRP� VDVWDYOMDQMD� ELODQFH� �QDMþHãüH� ���� SURVLQFD�� L� JRYRUH� R� ILQDQFLMVNRP�
SRORåDMX�SRGX]HüD�QD�WDM�GDQ��
�
� )LQDQFLMVNL� SRND]DWHOML� UDþXQDMX� VH� ]DWR� GD� EL� VH� VWYRULOD� LQIRUPDFLMD�
SRGORJD� WH� GRãOR� GR� VD]QDQMD� R� OLNYLGQRVWL�� ]DGXåHQRVWL�� HILNDVQRVWL� L�
SURILWDELOQRVWL� SURPDWUDQRJ� SRGX]HüD�� VYH� X� FLOMX� ãWR� REMHNWLYQLMHJ� GRQRãHQMD�
SRVORYQLK�RGOXND��
�
� �3RND]DWHOML� � SRVORYDQMD� NRML� üH� ELWL� UD]PDWUDQL� MHVX� RQL� NRML� VH��
MHGQRVWDYQR� L� GLUHNWQR� GRELYDMX� � QD� RVQRYL� SRGDWDND� VDGUåDQLK� X� ILQDQFLMVNLP�
L]YMHãWDMLPD��7R�VX�SRND]DWHOML�NRMH�QDMþHãüH�NRULVWH�DQDOLWLþDUL�SURMHNDWD�X�VYRMRM�
VYDNRGQHYQRM� SUDNVL�� ýLWDY� MHGDQ� QL]� � GRGDWQLK� SRND]DWHOMD� PRJDR� EL� � ELWL�
SRGMHGQDNR�NRULVWDQ�NRG�SRMHGLQLK�DQDOL]D� LQYHVWLFLMVNLK�SURMHNDWD��RQL�PH XWLP��
QLVX� REXKYDüHQL� RYLP� PDWHULMDORP�� UDGL� � MHGQRVWDYQLMHJ� SULND]LYDQMD�� &LOM� RYRJ�
PDWHULMDOD�MH�GD�XNUDWNR�REMDVQL�QDþLQ�L]UDþXQDYDQMD�L�]QDþHQMH�RQLK�SRND]DWHOMD�V�
NRMLPD�VH�QDMþHãüH�VUHüHPR�X�SUDNVL��,]ERU��SRND]DWHOMD�]D�SUDüHQMH�L�DQDOL]LUDQMH�
i sastavljanje financijskih izvještaja ima dvostruku namjenu: da dovedu što lakše 
GR� ILQDQFLMVNH� DQDOL]H� L�� SURJUHVLYQR�� GR� HNRQRPVNH� DQDOL]H� LQYHVWLFLMVNLK�
SURMHNDWD�L�QMLKRYLK�QRVLWHOMD�QD�RVQRYL�LVWLK�SRGDWDND��
�
� 2VRELWR� MH� YDåQR� QD� VDPRP� SRþHWNX� XSR]RULWL� QD� WR� GD� NRULVQRVW� L�
XSRUDEOMLYRVW�SRND]DWHOMD�]DYLVL�RG�WRþQRVWL�ILQDQFLMVNLK�L]YMHãWDMD�L�SUHGYL DQMD�QD�
RVQRYL�NRMLK�VX�RYL�SRND]DWHOML� L]UDþXQDQL��3RND]DWHOML�VX�GREUL�X�PMHUL�X�NRMRM�VX�
GREUH� SUHWSRVWDYNH� QD� NRMLPD� VH� RQL� WHPHOMH�� 7UHQGRYL� NUHWDQMD� NUR]� UD]QD�
UD]GREOMD� L� XVSRUH LYDQMD� V� GUXJLP� SURMHNWLPD� LOL� RUJDQL]DFLMDPD� NRMH� VX� X�
UHGRYQRP� SRVORYDQMX�PRJX� � ELWL� ]QDWQR� � SRUHPHüHQL� XNROLNR� VH� NRULVWL� � UD]OLþLW�
SULVWXS� X� � ED]L� � SRGDWDND��)LQDQFLMVNL� SRND]DWHOML� VX�SRþHWDN��D�QH�NUDM� DQDOL]H��
1MLK� � WUHED� NRULVWLWL� NDR� VUHGVWYR� NRMH� SRPDåH� ãWR� EROMHP� SURVX LYDQMX�� D� QH�
LVNULYOMDYDQMX� LOL� RQHPRJXüDYDQMX� SUDYLOQRJ� SURVX LYDQMD�� ,]� WLK� UD]ORJD�� RYH�
SRND]DWHOMH�WUHED�NRULVWLWL�V�SR]RUQRãüX��L�XVSRUH LYDWL�LK�VD��VD]QDQMLPD�GR�NRMLK�
VH�GRãOR� LVNXVWYRP��.DR�SRPRü�GUXJLP�SULVWXSLPD�X�DQDOL]L�SURMHNDWD��SRVHEQR�
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NRG� DQDOL]H� FMHORNXSQRJ� SULOMHYD� L� RGOMHYD� QRYþDQLK� VUHGVWDYD�� � ILQDQFLMVNL�
SRND]DWHOML�PRJX�ELWL�RG�QHSURFMHQMLYH�YULMHGQRVWL��
�
� )LQDQFLMVNL� SRND]DWHOML� VX�� ]D� � VYUKH� DQDOL]H� SURMHNDWD�� SRGLMHOMHQL� QD� WUL��
široke kategorije. 3RND]DWHOML�OLNYLGQRVWL�L�NUHGLWQH�VSRVREQRVWL�VX�SRND]DWHOML�
NRMH� QDMYLãH� LVSLWXMX� UD]QL� ]DMPRGDYFL� VD� VWUDQH�� 2QL� XNOMXþXMX� XVSRUH LYDQMD�
NUDWNRURþQLK�NDWHJRULMD��NDR�ãWR�MH�QSU��RGQRV�WHNXüLK�VUHGVWDYD�L�WHNXüLK�REYH]D��
LOL�VWXSDQM�VROYHQWQRVWL��NDR�QSU��RGQRV�GXJRURþQLK�NUHGLWD�L�WUDMQLK�L]YRUD�YODVWLWLK�
VUHGVWDYD�� 6WRSD� � RWSODWLYRVWL� GXJD� MH� SRVHEQR� LQWHUHVDQWQD� ]D� ]DMPRGDYFH�
GXJRURþQLK�NUHGLWD��DOL�QMX�WUHED��SURPDWUDWL�VDPR�X�ãLUHP�NRQWHNVWX��X]LPDMXüL�X�
RE]LU�L]YRUH�L�XSRWUHEX�VYLK�VUHGVWDYD��
�
� 3RND]DWHOML�HILNDVQRVWL mjere stupanj korištenja sredstava. Oni  su grubi  
pokazatelj sposobnosti uprave da kontrolira troškove, koeficijente obrta zaliha i 
QDSODWX� SRWUDåLYDQMD�� 7UHQGRYL� RYLK� SRND]DWHOMD� PRJX� GRYHVWL� GR� NULWLþNRJ�
SUHLVSLWLYDQMD� � L� XSR]RULWL� QD� UD]OLþLWH� QHJDWLYQH� � DVSHNWH� X� UXNRYR HQMX� L�
XVPMHUDYDQMX�SRVORYDQMD��3UL�SODQLUDQMX� LQYHVWLFLMD��SRND]DWHOML� �HILNDVQRVWL�PRJX�
VLJQDOL]LUDWL� L�XSR]RULWL�QD�EXGXüH�SRWUHEH�RVLJXUDQMD�VUHGVWDYD�NRMH�EL�VH�PRJOH�
SUHGYLGMHWL� NRG� NRQYHQFLRQDOQRJ� XVPMHUDYDQMD� SR]RUQRVWL� QD� RVQRYQD�VUHGVWYD��
1D� NUDMX� �� SRND]DWHOML� SURILWDELOQRVWL� ]DPLãOMHQL� VX� GD� SRNDåX� NROLND� MH� VWRSD�
SRYUDWD� QD� UD]OLþLWD� XORåHQD� VUHGVWYD�� 6WRSD� SRYUDWD� NDSLWDOD�� RGQRVQR� WUDMQLK�
L]YRUD�YODVWLWLK�VUHGVWDYD��SRND]XMH�NROLNL� MH�SULQRV�QD�XORåHQD�VUHGVWYD�YODVQLND�
SRGX]HüD�� 3ODVPDQL� QMLKRYLK� YODVWLWLK� VUHGVWDYD� XNOMXþXMX� � � UHLQYHVWLUDQMH� GRELWL�
�]DGUåDQX� GRELW� YODVQLND�� NRMD� MH� RVWDYOMHQD� ]D� GDOMH� SRWUHEH� � SRVORYDQMD�
SRGX]HüD��6WRSD�SRYUDWD�VH��WDNR HU��PRåH�L]UDþXQDYDWL�L�QD�XNXSQR�DQJDåLUDQD�
VUHGVWYD� �NUHGLWL� SOXV� WUDMQL� L]YRUL� YODVWLWLK� VUHGVWDYD�� L� QD� XNXSQD� VUHGVWYD��
3RND]DWHOML�SURILWDELOQRVWL��NDR�L�VWRSH�RWSODWLYRVWL�GXJD�RG�YLWDOQRJ�VX�]QDþDMD�NRG�
GRQRãHQMD�RGOXND�R�GXJRURþQRM��LQYHVWLFLMVNRM�SROLWLFL��
�
� 'RVDGDãQMD� LVNXVWYD� X� SR� FLMHQL� � ERQLWHWD� SRND]DOD� VX� GD� MH� QDMYHüL�
LQWHUHV�]D�ERQLWHWQLP�LQIRUPDFLMDPD�RQDM�NRML�VH�RGQRVL�QD�VROYHQWQRVW�SRGX]HüD��
7R� ]DWR� ãWR� VX� WH� LQIRUPDFLMH� QDMWUDåHQLMH� X� NUDWNRURþQLP�SRVORYQLP� � RGQRVLPD�
SRVORYQLK� SDUWQHUD�� 7LP� SRND]DWHOMLPD� GRELYDMX� VH� LQIRUPDFLMH� R� VWXSQMX�
SRGPLULYDQMD�REYH]D�L�UD]OLþQRVWL�XODJDQMD���
�
� âLUH� L� NYDOLWHWQLMH� SRLPDQMH� ERQLWHWD� �ERQLWHW� SURãLUHQRJ� VDGUåDMD�� þLML� MH�
VDGUåDM�SURãLUHQ�QD�NUHGLWQX�VSRVREQRVW�L�OLNYLGQRVW�SRGX]HüD��8�SUDNVL�MH�WR�REOLN�
VKYDüDQMD�ERQLWHWD�NRG�GRELYDQMD��NUHGLWD��JDUDQFLMD��DYDOD���DNUHGLWLYD�L�VO��
�
� %RQLWHW� QDMVORåHQLMHJ� VDGUåDMD� REXKYDüD� � VYH� NRHILFLMHQWH�� NDR� L�
NRPSOHNVQX� DQDOL]X� VYLK� NYDQWLWDWLYQLK� DOL� L� NYDOLWDWLYQLK� SRGDWDND� YH]DQLK� ]D�
RVWDOH�UDVSRORåLYH�SRWHQFLMDOH�SRGX]HüD���
�
� =QDQMH� L� LVNXVWYR� DQDOLWLþDUD� � RG� NOMXþQH� VX� YDåQRVWL� NRG� L]ERUD�
SRND]DWHOMD� SULPMHUHQLK� YUVWL� ERQLWHWD� NRMD� VH� DQDOL]LUD� NDR� L� YUVWL� � L�
NDUDNWHULVWLNDPD�SRGX]HüD�NRMH�VH�DQDOL]LUD��3RWUHEQR�MH�L]DEUDWL�SRND]DWHOMH�NRML�
QDMEROMH� UHSUH]HQWLUDMX� � RQR� ãWR� VH� åHOL� DQDOL]LUDWL�� D� GD� VH� LVWRGREQR� ]DGRYROML�
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NULWHULM��HNRQRPLþQRVWL��2GDELU�SRND]DWHOMD�VORåHQ�MH�L�RGJRYRUDQ�SRVDR�L�]DKWLMHYD�
SR]QDYDQMH� FMHOLQH� HNRQRPVNH� SRMDYH�� L� SURFHVD� NRML� VH� ]ELYDMX� X� SRGX]HüX� L�
QMHJRYX�RNUXåHQMX��
�
� (ILNDVQRVW�SRVORYDQMD�VWRJD�MH�MHGDQ�RG�NULWHULMD�]D�RFMHQX�ERQLWHWD��WM��
SURILWDELOQRVW�MH�MHGDQ�RG�QDMRVQRYQLMLK�NULWHULMD�XVSMHãQRVWL�SRGX]HüD��
�
� 0H XWLP�� RVLJXUDQMH� NUDWNRURþQH� L� GXJRURþQH� VWDELOQRVWL� L�
VLJXUQRVWL� SRVORYDQMD� � SUHGXYMHW� MH� ]D� HILNDVQRVW� SRVORYDQMD�� 6WRJD� VX�
ILQDQFLMVND� ]DGXåHQRVW� L� VWDELOQRVW� SRVORYDQMD� WH� OLNYLGQRVW� SRþHWQL� NULWHULM� ]D�
RFMHQX�ERQLWHWD��
�
�
����32.$=$7(/-�/,.9,'1267,�
�
�
� /LNYLGQRVW� VUHGVWDYD� X� SRGX]HüX� � UD]XPLMHYD� QMLKRYX� QHVPHWDQX�
FLUNXODFLMX� X� SURFHVX� SURPMHQH� REOLND�� 6UHGVWYD� PLMHQMDMX� REOLN� SUHOD]HüL� L]�
QRYþDQRJ�X�PDWHULMDOQL�� ]DYUãDYDMXüL� WDM�FLNOXV�YUDüDQMHP�X�QRYþDQL�REOLN�NRML� MH�
XYHüDQ� ]D� RVWYDUHQL� GRELWDN�� 'DNOH�� OLNYLGQRVW� SRGX]HüD� RYLVL� R� OLNYLGQRVWL�
VUHGVWDYD�X�QMHPX��
�
� .DåHPR� GD� MH� OLNYLGQRVW� SRGX]HüD� RSWLPDOQD� RQGD� NDGD� RNUHWDM�
REUWQLK� �VUHGVWDYD� � UDGQRJD�NDSLWDOD��RPRJXüXMH�QDEDYX��SURL]YRGQMX�� L�SURGDMX�
EH]� � ]DVWRMD� L� X� SODQLUDQMX� REXMPX� L� YUHPHQX�� 'D� EL� VH� SRVWLJOD� L� RVWYDULOD�
RSWLPDOQD� OLNYLGQRVW�� SRWUHEQR� MH� RVWYDULWi i poštovati pravila u odnosu 
L]PH X��VUHGVWDYD�L�QMLKRYLK�L]YRUD��
� 3UDYLODQ� RGQRV� � L]PH X� � SRWUHEQLK� REUWQLK� VUHGVWDYD� L� QMLKRYLK� L]YRUD�
RGQRVL� VH� QD� SRWUHEX� NUDWNRURþQRJ� ILQDQFLUDQMD� �� L]� NUDWNRURþQLK� L]YRUD�� VDPR�
RQLK�REUWQLK�VUHGVWDYD�NRMD�QDMEUåH�PLMHQMDMX�VYRM�REOLN��2GQRVQR��NUDWNRURþQLP�
SRWUDåLYDQMLPD� L]� SRVORYDQMD� WUHEDOH� EL� ELWL� SRNULYHQH� � VYH� NUDWNRURþQH� REYH]H��
'XJRURþQLP� REYH]DPD� L� WUDMQLP� � NDSLWDORP� SRGX]HüD� � WUHEDR� EL� ELWL� SRNULYHQ�
RVWDWDN� REUWQLK� VUHGVWDYD�� WUDMQD� REUWQD� VUHGVWYD� � L� RVWDOD� VWDOQD� VUHGVWYD�
SRGX]HüD��
�
� 6YUKD�SRND]DWHOMD� OLNYLGQRVWL� L�NUHGLWQH�VSRVREQRVWL� MH�GD�RGUHGL�VWXSDQM�
ILQDQFLMVNRJD��UL]LND��NRML�VQRVL�SRGX]HüH��SULMH�L�SRVOLMH�UHDOL]DFLMH�SURMHNWD��
�
� 3RGX]HüH�WUHED��RVLJXUDWL�WDNDY�QDþLQ�ILQDQFLUDQMD�NRML�RPRJXüDYD�GD�VH�
V�SXQR�SRYMHUHQMD�PRåH�RþHNLYDWL�GD�SUHEURGL� �SUHåLYL��VYH�QHSRYROMQH�RNROQRVWL�
NRMH� HYHQWXDOQR� QDVWDQX� X� RGUH HQRP� YUHPHQX� LOL� MHGQRP�
SURL]YRGQR�SURPHWQRP�FLNOXVX��
�
�
�
�
�
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��
�� 2YDM� SRND]DWHOM� VH� GRELYD� NDGD� VH� WHNXüD� VUHGVWYD� SRGLMHOH� V� WHNXüLP�
REYH]DPD�� 8� QDãHP� SULPMHUX� SRGX]HüX� ³$´� ]D� ������ JRGLQX� � WHNXüD� VUHGVWYD�
VDVWRMH�VH�RG��QRYþDQLK�VUHGVWDYD������������NXSDFD������������L�]DOLKD����������
što ukupno �
�
L]QRVL�����������7HNXüH�REYH]H�þLQH��GREDYOMDþL������������SOXV�WHNXüH�GRVSLMHüH�
GXJRURþQLK� � NUHGLWD� RG� �������� 2GQRV� WHNXüLK� � VUHGVWDYD� L� WHNXüLK� REYH]D� ]D�
1976. bio bi   2,1:1 kao što je prikazano:�
�
�
7HNXüD�VUHGVWYD� �����������������������������������7HNXüH�REYH]H�
�
1RYþDQD�VUHGVWYD� �������� 'REDYOMDþL� � ���������
.XSFL� � � �������� 7HNXü�GRVSLMHüH�
� � � � � GXJRURþQLK�NUHGLWD� ����������
=DOLKH� � � ��������
8NXSQR�� � �������� 8NXSQR�� � ���������������������������
���
2GQRV�WHNXüLK�VUHGVWDYD��� ������������������
L�WHNXüLK�REYH]D�� �������������� ��––––––––––––––� �������������������������
����������������������������������������������������������������������
�
� .RPHUFLMDOQRM�EDQFL�RYDM���NRHILFLMHQW��SRND]XMH�JUDQLFX�GR�NRMH�SRX]HüH�
PRåH� LüL� VD� VYRMLP� WHNXüLP� VUHGVWYLPD� D� GD� QH� ]DSDGQH� X� SRWHãNRüH� NRG�
L]PLULYDQMD� VYRMLK� WHNXüLK� REYH]D�� 8� RYRP� SULPMHUX�� DNR� EL� WHNXüD� VUHGVWYD� X�
VOXþDMX�OLNYLGDFLMH��YULMHGLOD�VDPR�����NQMLJRYRGVWYHQH�YULMHGQRVWL��SRGX]HüH�³$´�EL�
MRã�XYLMHN�ELOR�VSRVREQR�L]PLULWL�VYRMH�REYH]H�SUHPD�GREDYOMDþLPD�L�NUHGLWRULPD�L]�
WLK�VUHGVWDYD��-HGQRM�EDQFL��]D�UD]YRM�LOL�LQYHVWLFLMVNRM�EDQFL��RYDM�NRHILFLMHQW�]QDþL�
]D� QLMDQVX� QHãWR� GUXJR�� $NR� MH� SULOLNRP� DQDOL]H� � SRVWRMHüHJ� SRGX]HüD� GRELYHQ��
QL]DN�RGQRV�WHNXüLK�VUHGVWDYD�L�WHNXüLK�REYH]D��UHFLPR�����LOL�LVSRG������WR�PRåH�
XSXüLYDWL�GD�MH�UD]LQD�XNXSQLK�DQJDåLUDQLK�VUHGVWDYD�QLVND�L�GD�SRGX]HüH�PRåGD�
QHüH�ELWL�X�VWDQMX�QD�YULMHPH� L]PLULWL�VYRMH�REYH]H�SUHPD�YMHURYQLFLPD�� WH�GD�üH�
GRüL�X�VLWXDFLMX�GD�VDVWDYOMD�NUDM�V�NUDMHP�SRPRüX�NUDWNRURþQLK�NUHGLWD���8�WDNYLP�
VOXþDMHYLPD���SRGX]HüH�PRåH��SRVORYDWL�QD�JUDQLFL� UHQWDELOLWHWD� LOL�üH�þDN�SRVWDWL�
QHUHQWDELOQR�� 3RUHG� WRJD�� SRGX]HüH� üH� PRåGD� � NRULVWLWL� � SUDNVX� NXSRYLQH�
RVQRYQLK� VUHGVWDYD� L]� VUHGVWDYD� RVLJXUDQLK� NUDWNRURþQLP� NUHGLWLPD�� SUDNVD� NRML�
VH�YUOR�þHVWR�VXVUHüH�X��]HPOMDPD�UD]YRMX��
�
� =D� RGUåDYDQMH� WHNXüH� OLNYLGQRVWL� SRWUHEQD� MH� ]QDWQD� YHOLþLQD� UDGQRJD�
NDSLWDOD���ZRUNLQJ�FDSLWDO���NRML�SUHGVWDYOMD�UD]OLNX�L]PH X��WHNXüH�DNWLYH�L�WHNXüLK�
REYH]D�� 8� OLWHUDWXUL� þHVWR� VXVUHüHPR� L� SRMDP� � QHWR� UDGQL� NDSLWDO� �QHW� ZRUNLQJ�
capital), a u našoj literaturi isti pojam nazvaQ� MH� VWDOQD� REUWQD� VUHGVWYD� �YLGL�
5�%UDXW�� (NRQRPVND� DQDOL]D� SRVORYDQMD� SRGX]HüD�� ,,,�GLR�L]G�� 93â�� =DJUHE��
��������
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� $NR� MH� RGQRV� WHNXüLK� VUHGVWDYD� L� WHNXüLK� REYH]D� QL]DN�� SRGX]HüH� VH�
QDOD]L� X� VLWXDFLML� GD� åLYL� VDPR� RG� GDQDV� GR� VXWUD�� ãWR� ]QDþL� GD� MH� SULVLOMHQR�
SULPMHQMLYDWL� QHHNRQRPVNH� PMHUH�� NRMH� JRWRYR� XYLMHN� QHJDWLYQR� XWMHþX� QD�
VWDELOQRVW�L�SURILWDELOQRVW�SRVORYDQMD��7DNR�QSU��SRGX]HüD��X�WDNYRM�VLWXDFLML�PRJX�
ELWL� SULVLOMHQD� SURGDYDWL� VYRMH� SURL]YRGH� � SR� QLåRM� FLMHQL� GD� EL� PRJOD� QDSODWLWL�
UHDOL]DFLMX�X�JRWRYLQL� LOL�PRåGD�QHüH�PRüL� L]GUåDWL� NRQNXUHQFLMX�GUXJLK�NRML�QXGH�
VYRMH�SURL]YRGH�SR��SRYROMQLP�NUHGLWQLP��
XYMHWLPD��0RåH�VH�GRJRGLWL�GD�QH�EXGH�X�VWDQMX�RVLJXUDWL�GRYROMQX�UD]LQX�]DOLKD�GD�
EL� ]DGRYROMLOR� �]DKWMHYH�VYLK�NXSDFD��7DNR HU�VH�PRåH�GRJRGLWL�GD� UD]LQD�]DOLKD��
VLURYLQD� L� PDWHULMDOD� EXGH� WROLNR� QLVND� GD� GRYHGH� GR� VPDQMHQMD� � HILNDVQRVWL�
SURL]YRGQMH�� 3RGX]HüH� PRåH� ELWL� SULVLOMHQR� GD� RG� � SRVUHGQLND� NXSXMH� XYR]QH�
VLURYLQH� L�PDWHULMDO� X�PDQMLP� NROLþLQDPD� SR� YLãLP� FLMHQDPD�� XPMHVWR� GD� NXSXMH�
YHüH�NROLþLQH�L]UDYQR�RG�VWUDQLK�GREDYOMDþD�SR�QLåLP�FLMHQDPD��
�
� 3UHPD�JUXERM� �SURFMHQL�NRMX�SRQHNDG�NRULVWH� � WUDGLFLRQDOQL�EDQNDUL��RYDM�
RGQRV�WUHEDR�EL�ELWL���LOL�YHüL�RG����ãWR�GUXJLP�ULMHþLPD�]QDþL�GD�MH�RGQRV�XNXSQH�
WHNXüH� DNWLYH� L� WHNXüH� SDVLYH� ���� �0H XWLP�� NDR� L� NRG� VYLK� RYDNYLK� SURFMHQD�
QMLKRYD� SULPMHQD� ]DYLVLW� üH� RG� PQRJR� þLQLODFD� NDR� ãWR� VX�� JUDQD� � GMHODWQRVWL� L�
QMH]LQH�GDOMH�SHUVSHNWLYH��$NR�SRGX]HüH� LPD�EU]�REUW�]DOLKD�L�DNR�PRåH�QDSODWLWL�
VYRMX� UHDOL]DFLMX� EH]� SUREOHPD�� SULKYDWOMLYL� RGQRV� WHNXüLK� VUHGVWDYD� L� WHNXüLK�
REYH]D�PRåH�ELWL�L�QLåL��0H XWLP��QLNDNR�QH�EL�WUHEDOR�ELWL������3RVHEQR�EL�WUHEDOR�
SDåOMLYR� DQDOL]LUDWL� WUHQG� RYRJ� SRND]DWHOMD� X� SRVOMHGQMLK� QHNROLNR� JRGLQD�� WH�
SRVHEQR�SULSD]LWL�DNR�RYDM�NRHILFLMHQW�LPD�WHQGHQFLMX�VWDOQRJ�SDGD��
�
�
����.2(),&,-(17�8%5=$1(��/,.9,'1267,�
������4XLFN�5DWLR�RU�$FLG�7HVW��

�
�
� 2YDM� SRND]DWHOM� MH� VOLþDQ� RGQRVX� WHNXüLK� � REYH]D�� VDPR� ãWR� MH�PQRJR�
VWURåL�� MHU� � XVSRUH XMH� EU]R� XQRYþLYX� DNWLYX� X� NRMX� XEUDMDPR� JRWRYLQX�� EU]R�
XQRYþLYH� YULMHGQRVQH� SDSLUH� L� SRWUDåLYDQMD� RG� NXSDFD�� V� XNXSQLP� WHNXüLP�
REYH]DPD��=DOLKH�VX�LVNOMXþLYH�L]�WHNXüLK�VUHGVWDYD�SRG�SUHWSRVWDYNRP�GD�VH�QH�
PRJX�SUHWYRULWL��GRYROMQR�EU]R�X�JRWRYLQVND�VUHGVWYD��
�
� �8� SULPMHUX� QDãHJ� SRGX]HüD� ³$´� RYDM� � MH� SRND]DWHOM� � X� ������ JRGLQL�
L]QRVLR� ����� 2YDM� SRND]DWHOM� NRULVWH� � � SUYHQVWYHQR� NRPHUFLMDOQH� EDQNH� L� GUXJL�
NUHGLWRUL�� D� VOXåL� NDR� UDQR�XSR]RUHQMH�QD�RSDVQRVW�GD�GXåQLN�QHüH�PRüL� L]PLULWL�
VYRM� REYH]H� X� URNX� GRVSLMHüD�� 8NROLNR� MH� RGQRV� OLNYLGQLK� VUHGVWDYD� L� WHNXüLK�
REYH]D�QL]DN��D�RGQRV�WHNXüLK��VUHGVWDYD��L�WHNXüLK�REYH]D�YLVRN��WR�PRåH�]QDþLWL�
GD� SRGX]HüH� LPD� VXYLãH� YLVRNX� � UD]LQX� ]DOLKD� L� GD�PRåGD�QLMH� X� VWDQMX� SURGDWL�
VYRMH� JRWRYH� SURL]YRGH�� 2YDM� SRND]DWHOM� RGQRVD� EU]R� XQRYþHQLK� OLNYLGQLK�
VUHGVWDYD�L�WHNXüLK�REYH]D�QH�VPLMH�ELWL�LVSRG����RGQRVQR�GD��MH�WDM�RGQRV�������
�
�
�
�
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����32.$=$7(/-,�.5(',71(�63262%1267,�
�
� 2YL�SRND]DWHOML�þHVWR�VX�JUXSLUDQL��X�SRND]DWHOMH�OLNYLGQRVWL��7UHED�UHüL�GD�
NRG�DQDOL]H�NUHGLWQH�VSRVREQRVWL��X]LPDPR�X�RE]LU�VYH�RVWDOH�SRND]DWHOMH��RYLVQR�
R�L]QRVX���URNX�L�QDPMHQL�NUHGLWD�NRML�VH�WUDåL��2vo naglašavamo zato da se  ne  bi 
UD]XPMHOR� GD� VX� VDPR�RYR� SRND]DWHOML� NUHGLWQH�VSRVREQRVWL��2GQRV�GXJRURþQLK�
NUHGLWD� L� WUDMQLK�YODVWLWLK�VUHGVWDYD�� | � ��'HELW� ��(TXLW\�5DWLR� ��'HELW�&DSLWDOL]DWLRQ�
5DWLR��
�

2YR� MH� RVRELWR� ]QDþDMDQ� SRND]DWHOM� NRML� NRULVWH� EDQNH�� SRVHEQR�
LQYHVWLFLMVNH�� D� SUHGVWDYOMD� RGQRV� GXJRURþQLK� NUHGLWD� L� WUDMQLK� L]YRUD� YODVWLWLK�
VUHGVWDYD�LOL�NDNR�MH�RYGMH�RSLVDQ�RGQRV�GXJRURþQLK�NUHGLWD�L�XNXSQR�DQJDåLUDQLK�
VUHGVWDYD�� ,]QRV�YODVWLWLK� � VUHGVWDYD� MHGQRJ�SRGX]HüD�PRåH�VH�VPDWUDWL�QHNRP�
YUVWRP� � UH]HUYH� ³� DPRUWL]HUD´� NRMD� üH� SRVOXåLWL� GD� SRGX]HüH� � SUHåLYL� XYMHWH�
SULYUH LYDQMD�L�GD�SRNULMH�SRþHWQH�JXELWNH��6�RE]LURP�QD�WR�GD�RWSODWD�NUHGLWD�QRVL��
ILNVQX� NDPDWQX� VWRSX� � L� XJRYRUHQH� XYMHWH� RWSODWH� JODYQLFH�� SUHYHOLN� L]QRV� GXJD�
PRåH� REYH]DWL� SRGX]HüH� QD� YHüL� L]QRV� RWSODWH� QHJR� ãWR� MH� WR� RQR� X� VWDQMX��
podnijeti. Bolji pokazatelj  za ovakvu rezervu “amortizer”, za potrebe ocjene 
SRNULüD�RYH�YUVWH�GXJD��MHVW�VWRSD�RWSODWLYRVWL�GXJD��0H XWLP��RGQRV�GXJRURþQLK�
NUHGLWD�L�WUDMQLK�L]YRUD�YODVWLWLK�VUHGVWDYD�SRND]DWHOM�MH�VQDJH�SRGX]HüD�X�SRJOHGX�
YLVLQH�QMHJRYLK� � WUDMQLK� L]YRUD�YODVWLWLK�VUHGVWDYD�VD�VWDQMHP�QD�RGUH HQL�GDWXP��
2GQRV� � GXJRURþQLK� NUHGLWD� L� WUDMQLK� L]YRUD� YODVWLWLK� � VUHGVWDYD� L]UDþXQDYD� VH�
GLMHOMHQMHP� GXJRURþQLK� NUHGLWD� V� XNXSQR� DQJDåLUDQLP� VUHGVWYLPD�� 'XJRURþQL�
NUHGLWL�SRGUD]XPLMHYDMX��GXJRYDQMD�V�GRVSLMHüHP�SUHNR�JRGLQX�GDQD��2QL�RELþQR�
XNOMXþXMX� � UREQH� NUHGLWH� RG� GREDYOMDþD� ]D� RVQRYDQD� VUHGVWYD�� SRãWR� WL� NUHGLWL�
YHRPD�þHVWR�LPDMX��URN�RWSODWH�RG���GR���JRGLQD��DOL�LVNOMXþXMX�NUDWNRURþQH�NUHGLWH�
MHU�QMLKRYR�GRVSLMHüH��PRåH�ELWL�X�ELOR�NRMH�YULMHPH�X�WRNX��REUDþXQVNRJ�UD]GREOMD��
9ODVWLWD� VUHGVWYD� YODVQLND�XNOMXþXMX� L]GDWH�GLRQLFH�� UHGRYQH� L� RQH�V� ILNVQLP��VYH�
UH]HUYH��QHUDVSRUH HQX�L�]DGUåDQX�GRELW�YODVQLND��
�
'XJRURþQL�NUHGLWL� ������������������������,]YRUL��YODVWLWLK�VUHGVWDYD�
�
.UHGLWL�RG�GREDYOMDþD� ���������������� .DSLWDO�GLRQLþDUD� ��������
'XJRURþQL��ILQDQFLMVNL�
NUHGLW� � � ��������������� =DGUåDQD�GRELW� � ��������
8NXSQR�� � ��������������� 8NXSQR�� � ��������
�
�������������������������������������������������������
2GQRV�'.�7,96�� �����–––––––––––––––––��� �����������
���������������������������������������������������������
�

�������������������������������������������������}h~n���5���������'�+� ������� ���5� ����� � ���	� � ��� ��� ��� ���5�+� ����� ����� � � � ����� ������� �5�5�����+���+����������� ��� �5�5�5�5��������� ��� �5� � ���5��'� �'���+� ��� � �������'� �t��� �����5����� � �¡ '�¢�'�£�5�c� ���'�+�¤��� �������'�¥�'�+� �5���¢���5����� � ��� �¦��� ����� � � � �¤��� ������� �5�5���	§����'�3� �� ��� �5��������������� ����� ¨3�����5�5���n�����5�������'���5���%� �����+� � ���¡� ��������� �5� �'���������'���o�����5�����5��������� �5� �'������� ����� � � � ���� ������� �5�5�©�5����� �5�+�5�j�3���5���'��� ¨ª�+���'�5��� � �+��� ¨©��� ������� ��� ¨3���
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� 8�JUDQDPD�JGMH�SRVWRML�YLVRN�VWXSDQM�UL]LND��QD�SULPMHU�X�UXGDUVWYX��VWRSX�
]DGXåHQRVWL� � WUHED� LVSLWDWL� V�QDMYHüRP�SR]RUQRãüX�� ,VWL� MH�VOXþDM� L�V�SRGX]HüLPD�
NRMH� NRULVWH� VLURYLQH� LOL� SURGDMX� JRWRYH� SURL]YRGH� ]D� NRMH� SRVWRML� YHOLND�
YMHURMDWQRüD� �RVMHWQRJ�NROHEDQMD�X� FLMHQL��2YR�VH�SRVHEQR�RGQRVL�QD�SRGX]HüD�
NRMD�SRVOXMX�V�JXPRP��VMHPHQRP�XOMDULFD��ãHüHURP�LWG��8�LVWX�NDWHJRULMX�VSDGDMX�
L�SRGX]HüD�]D�þLMX�SURL]YRGQMX��QDML]UDYQLMH�XWMHþX�YUHPHQVNH�SULOLNH��NDR�ãWR�VX�
SROMRSULYUHGD��WXUL]DP��JUDGLWHOMVWYR��LOL�SRMDYD�EROHVWL�NRG�VWRNH��7DNYD�SRGX]HüD�
PRUDMX�LPDWL�VROLGQLMX��]QDWQLMX�ED]X�YODVWLWLK�VUHGVWDYD���
�
� .RG�DQDOL]H�RYRJ�SRND]DWHOMD�þHVWR�VH�VXRþDYDPR�V�GLOHPRP�X�VOXþDMX�
GD� QRYL� SURMHNW� SRGUD]XPLMHYD� RVQLYDQMH� QRYRJ� SRGX]HüD�� 8� SULQFLSX�� VWRSD�
]DGXåHQRVWL�X�RGQRVX�QD�YODVWLWD�VUHGVWYD�PRUD�ELWL�QLåD��V�RE]LURP�QD�SULVXWQRVW�
YHüHJ� UL]LND� NDGD� MH� ULMHþ� R� SRGX]HüX� X� RVQLYDQMX�� V� GUXJH� VWUDQH�� VUHGVWYD�
GLRQLþDUD�NRMD�VWRMH�QD�UDVSRODJDQMX��]D�ILQDQFLUDQMH�RYRJ��SURMHNWD�L�]ERJ�VDPRJ�
SRþHWND� SRVORYDQMD� QLåH� VX� RG� VWDQGDUGD� RYRJ� SRND]DWHOMD�� .RG� GRQRãHQMD�
RGOXNH�NRPSURPLV�EL�VH�PRJDR�XþLQLWL�MHGLQR��XNROLNR�VX�L]JOHGL�QRYþDQLK�WRNRYD�X�
EXGXüQRVWL�GREUL���
�
� 7X� QDP� VH� SRMDYOMXMH� � SRWUHED� ]D� SODQLUDQMHP� QRYþDQLK� WRNRYD�� D�
postupak  planiranja i modela  planiranja objašnjen je u prvom dijelu knjige.�
�
�
�����6723$�32.5,û$��2%9(=$�95,-('12âû8�65('67$9$�
�������$VVHWV�&RYHUDJH�5DWLR��
���������������������������������������������
� *DUDQFLMD� ]D� RWSODWX� GXJRURþQLK� NUHGLWD� þHVWR� VH� RVLJXUDYD� KLSRWHNRP��
�]DORåQLP� SUDYRP�� QD� RVQRYQD� VUHGVWYD� NRMD� VH� ILQDQFLUDMX� L]� RYLK� NUHGLWD��
2YDNYH� JDUDQFLMH� VH� YLãH� WUDåH� L]� SUDYQLK� D�PDQMH� L]� ILQDQFLMVNLK� UD]ORJD�� UDGL�
XVWDQRYOMDYDQMD�SUDYD�SULRULWHWD�XNROLNR�EL�GRãOR�GR�VLWXDFLMH�GD�SRGX]HüH�SDGQH�
SRG� VWHþDM� L� VSUHþDYDQMH� GUXJLK� GD� VYRMD� SRWUDåLYDQMD� QDSODWH� L]� WLK� RVQRYQLK�
VUHGVWDYD��
�
� 9HüLQD�RVQRYQLK�VUHGVWDYD�YULMHGL�GDOHNR�YLãH�GRN�MH�X�XSRWUHEL�X�VOXþDMX�
OLNYLGDFLMH� SRGX]HüD�� D� VDPR� VH� X� YUOR� � HNVWUHPQLP� � VOXþDMHYLPD� � EDQNURWD�
GRJD D� GD� VH� RYDNYD� ]DORåQD� � SUDYD� L� VWYDUQR� UHDOL]LUDMX��2GQRVQR�� YULMHGQRVWL�
RVQRYQLK� VUHGVWDYD� SUHPD� NUHGLWLPD� NRMH� RQD� � RVLJXUDYDMX� QLMH� VWRJD� X� YHüLQL�
VOXþDMHYD�RG�YHOLNH�NRULVWL��
�
� 0H XWLP�� VWRSD�SRNULüD�REYH]D�RVQRYQLP�VUHGVWYLPD�PRåH�VH�X�QHNLP�
VOXþDMHYLPD�NRULVWLWL��L�]DWR�YULMHGL�]QDWL��NDNR�VH�RQD�L]UDþXQDYD��2QD�MHGQRVWDYQR��
SRND]XMH� NROLNR� � SXWD� QHWR� YULMHGQRVWL� RVQRYQLK� VUHGVWDYD� SRNULYD� L]QRV�
GXJRURþQLK� NUHGLWD� NRMH� RVLJXUDYD� �KLSRWHNRP��� 1HWR� YULMHGQRVW� RVQRYQLK�
VUHGVWDYD�GHILQLUD�VH�NDR�QDEDYQD�YULMHGQRVW�RVQRYQLK�VUHGVWDYD�XPDQMHQD�
]D�VWYRUHQL�LVSUDYDN�YULMHGQRVWL��
�
� 8NROLNR� SRVWRML� � SURFLMHQMHQD�YULMHGQRVW�RYLK�RVQRYQLK� VUHGVWDYD��XWROLNR�
üH�QDUDYQR�SRVWRMDWL�WRþQLMD��RVQRYLFD�]D�XVSRUH LYDQMH��
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� 1D�SULPMHUX��SRGX]HüD�³$´��RVQRYQD�VUHGVWYD�X�������SRNULYDMX��GXJ�����
SXWD��
�
2VQRYQD�VUHGVWYD� � � 'XJRURþQL�NUHGLWL�
�
=JUDGH�L�RSUHPD�QHWR� � � .UHGLWL�GREDYOMDþD� ���������
XPDQMHQD�]D�LVSUDYDN� � � 'XJRURþQL�NUHGLWL��������� ��������
YULMHGQRVWL�� � ��������
8NXSQR��� � �������� 8NXSQR�� � ���������
�
��������������������������������������������������������������������������������
3RNULüH�REYH]D�RVQRYQLP�VUHGVWYLPD�� ���––––––––––––� ������
��������������������������������������������������������������������������������
�
� 6UHGQMRURþQL� L� NUDWNRURþQL� NUHGLWL�PRJX� VH� RVLJXUDWL� � SUDYRP� ]DORJD� QD�
]DOLKH� LOL� QD� RGUH HQH� YUVWH� ]DOLKD�� 1HNH� � YUVWH� ]DOLKD�� NDR� ãWR� VX� åLWDULFH� LOL�
PLQHUDOQH�UXGDþH��YUOR�VH�ODNR�PLMHQMDMX�]D�QRYDF�LOL�GXJX�YUVWX��UREH�SD�VX�VWRJD�
GREUD� JDUDQFLMD�� 1DURþLWR� � MH� YDåQR� X� WDNYLP� VOXþDMHYLPD� SURFLMHQLWL� SRVWRMH� OL�
]DLVWD�QDYHGHQH�NROLþLQH�WLK�]DOLKD�L�MHVX�OL�X�GREURP��VWDQMX��
�
� 1D� YULMHGQRVW� ]DOLKD� LVND]DQLK� X� ELODQFL� XWMHFDW� üH� SROLWLND� YUHGQRYDQMD�
]DOLKD�NRMX�MH�SRGX]HüH�XVYRMLOR��9ULMHGQRVW�]DOLKD�PRåH�VH�UDGLNDOQR�UD]OLNRYDWL�X��
]DYLVQRVWL�RG� WRJD�NRULVWL� OL�VH� �),)2��SUYD�XOD]QD�SUDYD� L]OD]QD�FLMHQD� LOL� �/,)2��
SRVOMHGQMD�XOD]QD�SUDYD�L]OD]QD�FLMHQD�LOL�SDN�VLVWHP�SURVMHþQH�FLMHQH��
�
� =ERJ� RYDNYLK� UD]OLþLWLK� PHWRGD� YUHGQRYDQMD� ]DOLKD�� MHGDQ� GRVWD� JUXE��
koeficijent zaliha  i osiguranih kredita mora se tretirati s mnogo  više pozornosti 
QHJR�NDGD�VX�X�SLWDQMX��QHNL�GUXJL�ILQDQFLMVNL�SRND]DWHOML��
�
� 9ULMHGLOR� EL� MRã� MHGQRP� QDJODVLWL� GD� üH� X� VOXþDMX� GD� SURMHNW� QH� XVSLMH�
YULMHGQRVW� VUHGVWDYD� X� OLNYLGDFLML� � QDMYMHURMDWQLMH� ELWL� YUOR� PDOR�� RELþQR� GDOHNR�
PDQMD� RG� YULMHGQRVWL� � VUHGVWDYD� NRMD� VX� X� UHGRYQRP� SRVORYDQMX�� 7R� SRVHEQR�
YULMHGL� ]D� VWURMHYH� L� RSUHPX�� ,]� WLK� UD]ORJD� � VWRSD� SRNULüD� REYH]D� VUHGVWYLPD��
GDQDV��VH�X��SUDNVL�QH�NRULVWL� � WDNR�PQRJR�NDR�SRND]DWHOM��0QRJR�SRX]GDQLML�VX�
GLQDPLþQLML� �SRND]DWHOML�NDR�ãWR� MH�RFMHQD� �SULOMHYD� L�RGOMHYD�QRYþDQLK�VUHGVWDYD� L�
RGJRYDUDMXüLK�VWRSD��RWSODWLYRVWL��GXJD���
�
�
����6723$�273/$7,9267,�'8*$���������*/$91,&(�,�.$0$7(��
�����'(%7�6(59,&(�&29(5$*(�5$7,2��
�� -HGDQ�RG�QDMREXKYDWQLMLK�SRMHGLQDþQLK�SRND]DWHOMD� NUHGLWQH�VSRVREQRVWL�
investicijskih  projekata jest stopa  otplativosti  duga. Ovaj pokazatelj , kao što je 
RYGMH� � GHILQLUDQ� �� SRND]XMH� NROLNR� SXWD� VUHGVWYD� � �GRELW�� L]� SRVORYDQMD� �SULMH�
NDPDWH��SRNULYD�RWSODWH�JODYQLFH�L�NDPDWH��GXJ��GXJRURþQLK�NUHGLWD��
�
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� 2WSODWLYRVW� � GXJD� PRåH� � VH� L]UDþXQDWL� QD� RVQRYLFX� LOL� SRVOLMH� SODüDQMD�
SRUH]D��$QDOLWLþDUL�NRML�JOHGDMX�QD�VSRVREQRVW�RWSODWH�GXJD�SRVOLMH�VWDYNH�SRUH]D��
VYRMH�VWDMDOLãWH��DUJXPHQWLUDMX�WLPH�GD�MH�SODüDQMH�SRUH]D�XVWDOMHQ�UHG�L�QHL]EMHåDQ�
GLR� SRVORYDQMD� � L� GD�� SRUHG� WRJD�� X� PQRJLP� VOXþDMHYLPD� SRUH]QL� RUJDQL� LPDMX�
SUDYR� QD� SULKRGH� L]� SRVORYDQMD� SULMH� L]PLUHQMD� REYH]D� SRGX]HüD� SUHPD�
YMHURYQLFLPD�� 2QL� DQDOLWLþDUL� NRML� ]DVWXSDMX� VWDMDOLãWH� GD� VH� SUL� L]UDþXQDYDQMX�
X]LPD� X� RE]LU� SULKRG� � SULMH� SODüDQMD� SRUH]D�� GDMX� VYRMH� DUJXPHQWH� GD� NUHGLWQX�
VSRVREQRVW�SRGX]HüD�WUHED�SURPDWUDWL�V�RE]LURP�QD�QMH]LQH�³VWYRUHQH´�SULKRGH�L]�
poslovanja  kojima treba izmiriti obveze, prije odbitka nekih stavki (kao što je 
DPRUWL]DFLMD� LOL� GUXJLK� VWDYNL� NRMH�QH�SRYODþH�XSRUDEX�VUHGVWDYD�� NRMH�XPDQMXMX�
YLVLQX��GRELWL��QD�NRMX�SODüD�SRUH]��
�
� 3ULOLNRP�L]UDþXQDYDQMD�VWRSH�RWSODWLYRVWL�GXJD�SULMH�SODüDQMD�SRUH]D��GRELW�
L]� SRVORYDQMD� VH� GLMHOL� V� WHNXüLP� GRVSLMHüHP� GXJRURþQLK� NUHGLWD� SOXV� NDPDWD�
�NDPDWD�QD�NUDWNRURþQH�NUHGLWH�QLMH�XUDþXQDWD���8�VOXþDMX�DQDOL]H� �SULMH�RGELWND�
SRUH]D��JOHGD�VH�LVNOMXþLYR�QD�VSRVREQRVW�GD�VH�L]�GRELWL�SULMH�RSRUH]LYDQMD�RWSODWL�
GXJ�� .DG� EL� � L]UDþXQDQL� NRHILFLMHQW�� WM�� VWRSD� RWSODWLYRVWL� GXJD� L]QRVLOD� ����� WR� EL�
]QDþLOR�GD�VH� L]�GRELWL� L]�SRVORYDQMD�PRJX�SRNULWL�RWSODWQH�JODYQLFH� L�NDPDWH�����
SXWD��
�

�6WRSD� RWSODWLYRVWL� GXJD� RG� � ���� ]QDþL� GD� GRELW� L]� SRVORYDQMD�PRåH� ELWL��
manja i za 50 % a da kompanija još uvijek  bude sposobna  izmiriti svoje obveze. 
-HGDQ�RG�QDþLQD�GD�VH�RYR�GDOMH�LVSLWD�MHVW�SURFMHQD�XWMHFDMD�VOMHGHüLK�SRMDYD�QD�
GRELW� L]� SRVORYDQMD�� �D�� RSDGDQMH� SURGDMH�� �E�� SRYHüDQMH� FLMHQD� VLURYLQD�� �F��
RSDGDQMH�SURGDMQLK� FLMHQD�� �G��SRYHüDQMH�DGPLQLVWUDWLYQLK�RSüLK� WURãNRYD��2YGMH�
VH�SULPMHQMXMH�DQDOL]D�RVMHWOMLYRVWL��
�
� %LOR�NRMD�RG�RYLK�SRMDYD�PRåH�XWMHFDWL�QD�SDG�GRELWL��D�YLãH�QMLK�]DMHGQR�
PRJX� L]D]LYDWL� GD� VWRSD� � RWSODWLYRVWL� GXJD� RSDGQH� QD� PDQMH� RG� MHGDQ� �� ,]� WLK�
UD]ORJD�SURFMHQD�QDMYMHURMDWQLMH�NRPELQDFLMH�RYLK�þLQLODFD� �NRMD�VH�PRåH�SRMDYLWL�
LVWR� MH� WROLNR� ]QDþDMQD� NROLNR� MH� L� RFMHQD� PRJXüQRVWL� SRMDYH� QDMHNVWUHPQLMLK�
QHJDWLYQLK�HIHNDWD��2YR�PRåHPR�QD]YDWL�DQDOL]RP�UL]LND��� �
�� 3UDüHQMHP� NUHWDQMD� VWRSH� RWSODWLYRVWL� GXJD� GROD]L� VH� GR� LQIRUPDFLMD� R�
NRULãWHQMX� GXJD� X� ILQDQFLUDQMX� UDVWD� SRVORYDQMD�� 2SDGDMXüL� WUHQG� RWSODWLYRVWL� X�
XYMHWLPD��UHODWLYQR��VWDELOQRJ�WUåLãWD�PRåH�XSR]RULWL�QD�QHHILNDVQR�UXNRYR HQMH�LOL�
da se radi o preambicioznim  planovima  proširenja poslovanja koje stoga treba 
SUHLVSLWDWL�� 6WDOQR� QLVND� VWRSD� RWSODWLYRVWL� GXJD� PRJOD� EL� VLJQDOL]LUDWL� GD� MH�
SRWUHEQR�PRåGD�UD]PRWULWL�PRJXüQRVW�SURGXåHWND��URND�RWSODWH�GXJD��
�
�
�
�
�
�
�
�
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����32.$=$7(/-,�=$'8ä(1267,�
�
�
� =D� � RVQLYDQMH� L� UDVW� SRGX]HüD� SRWUHEDQ� MH� YODVWLWL�� DOL� L� WX L� NDSLWDO��
3RGX]HüH� WHåL� ]D� WLP� � GD� REOLNXMH� WDNYX� YHUWLNDOQX� ILQDQFLMVNX� VWUXNWXUX�� WM��
RGQRV�YODVWLWRJ� L� WX HJ�NDSLWDOD��NRG�NRMHJ�üH�VH�WURãNRYL�ILQDQFLUDQMD�SR�MHGLQLFL�
RVWYDUHQRJ�SULQRVD��
�
�
VYHVWL�QD�PLQLPXP��7URãNRYL�ILQDQFLUDQMD�VX�X�ELWL�RQL�WURãNRYL�NRML�RGUH XMX�XGMHO�
WX HJD�NDSLWDOD�X�XNXSQRM�VWUXNWXUL� ILQDQFLUDQMD�SRGX]HüD��=D�XWYU LYDQMH�XGMHOD�
WX HJD� NDSLWDOD� X� VWUXNWXUL� ILQDQFLUDQMD� SRGX]HüD� SR]QDW� MH� SRMDP� ILQDQFLMVNH�
SROXJH� �OHYHUDJH� RU� JHDULQJ� UDWLR��� 2YL� SRND]DWHOML� PMHUH� RGQRV� YODVWLWLK� L�
SR]DMPOMHQLK�VUHGVWDYD��
�
� .ROLNR� MH�YDåDQ�RGQRV�X�YHUWLNDOQRM� ILQDQFLMVNRM� �VWUXNWXUL� YODVWLWLK� L� WX LK�
L]YRUD� VUHGVWDYD� YLGL� VH� � L]� � VOLMHGHüHJ� SULPMHUD��8� SULPMHUX� MH� SULND]DQD� VWRSD�
SRYUDWD�QD�YODVWLWD�VUHGVWYD�GYLMX��NRPSDQLMD�V�LGHQWLþQLP�SURILWRP��.RPSDQLMD�$�
VH� ILQDQFLUD� LVNOMXþLYR� L]� YODVWLWLK� VUHGVWDYD�� D� NRPSDQLMD� %� VH� ILQDQFLUD� L]�
VUHGVWDYD�NUHGLWD�L�YODVWLWLK�VUHGVWDYD�X�SRGMHGQDNLP�L]QRVLPD��
�
� � � � � �.RPSDQLMD��$� � .RPSDQLMD�%�
'XJRURþQL�NUHGLW� � � � � �� ���������
9ODVWLWD�VUHGVWYD�
�6UHGVWYD�GLRQLþDUD�� � � � �������� ����������
���� � � � � ������������������������������������������������
5H]HUYH� � � � � ��������� ����������
8NXSQR�� � � � � �������� ���������
8NXSQR�DQJDåLUDQD�VUHGVWYD� � � �������� ���������
� � � � � �����������������������������������������������
'RELW�SULMH�NDPDWH�L�SRUH]D� � � ��������� ����������
.DPDWD�� � � � � �� ������������������������
� � � � � �����������������������������������������������
'RELW��SULMH�RSRUH]LYDQMD�� � � ��������� ����������
3RUH]������� � � � � ��������� ����������
� � � � � �����������������������������������������������
'RELW�QDNRQ�RSRUH]LYDQMD� � � ��������� ����������
� � � � � �����������������������������������������������
6WRSD�SRYUDWD�NDSLWDOD� � � � ������������� ����������
�
� ,DNR� VX� RVWYDUHQL� UH]XOWDWL� VOLþQL�� SULMH� ELVPR� VH� RSUHGLMHOLOL� GD� EXGHPR�
GLRQLþDUL� X� SRVORYDQMX� NRPSDQLMH�%�� ,� SRUHG� WRJD� ãWR� � NRPSDQLMD�$� LPD�PQRJR�
YHüL�SURILW�QDNRQ�RSRUH]LYDQMD��WDM�SURILW�VH�PRUD�UDVSRGLMHOLWL�QD�PQRJR�YHüL�EURM�
VXGLRQLND��X�UDVSRGMHOL��D�UH]XOWDW�MH�WRJD�GDOHNR�QLåD��VWRSD��SRYUDWD�NDSLWDOD��
�
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� 2YR� MH� � SULPMHU� � � RGQRVD� VUHGVWDYD� NRML� VH� WDNR HU� QD]LYD� L� ³� RGQRV�
VWUXNWXUH�XORåHQLK� VUHGVWDYD´�.RHILFLMHQW� ]DGXåHQRVWL� �GHELW� UDWLR��PMHUL� RGQRV�
XNXSQLK�REYH]D�X�RGQRVX�QD�XNXSQX�DNWLYX��
��������������������������������������������������������������XNXSQH�REYH]H�
.RHILFLMHQW�]DGXåHQRVWL��������������� ���–––––––––––––––�
��������������������������������������������������������������XNXSQD�DNWLYD�
�
� .RHILFLMHQW� � SRND]XMH� � NROLNR� VUHGVWDYD� ILQDQFLUD� L]� WX LK� L]YRUD��
,VNXVWYHQLP� PHWRGRP� PMHUHQR� RYDM� NRHILFLMHQW� WUHEDR� EL� ELWL� ���� LOL� PDQML��
6OMHGHüL��NRHILFLMHQW��NRML�MH�NRPSOHPHQWDUDQ�RYRP�SRND]DWHOMX�MHVW��
������������������������������
��������������������������������������������������������������YODVQLþND��JODYQLFD�
.RHILFLMHQW�YODVWLWRJ�ILQDQFLUDQMD�� ���––––––––––––––––––�
�����������������������������������������������������������������XNXSQD�DNWLYD�
�
� 5DGL� VH� R� UHFLSURþQRM� YULMHGQRVWL� NRHILFLMHQDWD� ]DGXåHQRVWL�� 2YDM�
SRND]DWHOM�JRYRUL�QDP�NROLNR�VH�RG�XNXSQLK��VUHGVWDYD�ILQDQFLUD� L]�YODVWLWLK� L]YRU�
VUHGVWDYD��3R�LVWRP�SULVWXSX�RYDM�NRHILFLMHQW�WUHEDR�EL��ELWL�����LOL�YHüL���
�� 8�RNYLUX��ILQDQFLMVNH�SROXJH�L]UDþXQDYD�VH�L�RGQRV�XNXSQLK�REYH]D�SUHPD�
QHWR�YULMHGQRVWL��NDSLWDO��SRGX]HüD��0RJOR�EL�VH�UHüL�GD�VH�UDGL�R�NRHILFLMHQWX�NRML�
JRYRUL�R��VWXSQMX�VDPRILQDQFLUDQMD�SRGX]HüD��
�
�����������������������������������������������������������������XNXSQH�REYH]H�
.RHILFLMHQW�PRJXüHJ�]DGXåHQMD��� ����––––––––––––––––––�
�����������������������������������������������������������������QHWR�YULMHGQRVW�
�
� 2YDM�NRHILFLMHQW�PMHUL�VSRVREQRVW�SRGX]HüD�]D�SR]DMPOMLYDQMH�VUHGVWDYD�
RG�GUXJLK��.RQ]HUYDWLYQL�SULVWXS�RYRP�SRND]DWHOMX�JRYRUL�GD�EL�RYH�GYLMH�YHOLþLQH�
WUHEDOH�ELWL�XUDYQRWHåHQH�LOL�EL�QHWR�YULMHGQRVW�SRGX]HüD��NDSital) trebalo biti nešto 
YHüD�RG�XNXSQLK�REYH]D��0H XWLP��X�GDQDãQMH�YULMHPH�PQRJH�NRPSDQLMH�SRVOXMX�
L�V�YHüLP�NRHILFLMHQWRP�RG�RPMHUD������ãWR�RYLVL�R�VWDELOQRVWL�NRPSDQLMH��SRORåDMX�
QD�WUåLãWX��SULVWXSX��ILQDQFLMVNLP�WUåLãWLPD��EU]LQD�REUWD��VWRSL�SURILWDELOQRVWL��
�
� 3RVOMHGQML� NRHILFLMHQW� ]DGXåHQRVWL� R� NRMHP� üHPR� PL� JRYRULWL� QH��
SUHWHQGLUDMXüL� � GD� LK�REXKYDWLPR�VYH�� MHVW� SRND]DWHOM� SRNULüD� ILQDQFLMVNH�DQDOL]H�
SRVORYDQMD�SRGX]HüD��2YDM�SRND]DWHOM�UDþXQD�VH��QD�VOLMHGHüL�QDþLQ��
�
�������������������������������������GRELW�SULMH�RSRUH]LYDQMD���NDPDWH�
SRNULüH�NDPDWD����� ��––––––––––––––––––––––––––––––�
                                          godišnji troškovi i kamata�
�
� 2YGMH� MH�YDåQR�SULSRPHQXWL� �GD� �VH�X�EURMQLNX�QDOD]L�EUXWR�GRELWDN�]DWR�
što se neto dobit dobije tako da se bruto dobit umanjuje za troškove kamate. To 
GDOMH�]QDþL�GD�PRJXüQRVW�NDPDWD�QLMH�XYMHWRYDQD�YHOLþLQRP�SRUH]D�QD�GRELWDN��
�
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�

� $NR� EL� QSU�� L]UDþXQDWL� SRND]DWHOM� L]QRVLR��� �� WR�EL� ]QDþLOR�GD�VX�JRGLãQML�
troškovi kamata pokriveni bruto  dobitkRP�]D� �� SXWD� �� 7R� GDOMH� ]QDþL� GD� ãWR� MH�
SRND]DWHOM�YHüL�VLJXUQRVW�NUHGLWRUD�MH�YHüD��2YDM�SRND]DWHOM�PRJOL�ELVPR�VYUVWDWL�L�
X�SRND]DWHOMH�NUHGLWQH�VSRVREQRVWL��
�
� 1D�NUDMX�GDMHPR�QHNROLNR�RSüLK�SULSUHPD�X�SRJOHGX�SULPMHQH�SRND]DWHOMD�
OLNYLGQRVWL��NUHGLWQH��VSRVREQRVWL�L�]DGXåHQRVWL��
�

��3ULOLNRP�L]UDþXQDYDQMD�L�SURPDWUDQMD�RGQRVD�GXJD�L�YODVWLWLK�VUHGVWDYD�L�
VWRSH� RWSODWLYRVWL� GXJD�� WUHED� YRGLWL� UDþXQD� R� YLVLQL� NUDWNRURþQLK� NUHGLWD�3UHPD�
definicijama koje su korištene pri razmatranju pokazatelja proizlazi da XNROLNR�
NRPSDQLMD� � ILQDQFLUD�VYRMH�SRVORYDQMH�YHOLNLP�GLMHORP�L]�NUDWNRURþQLK�NUHGLWD��RQ�
PRåH� LPDWL� QHUHDOQR� QL]DN� � RGQRV� GUXJD� L� YODVWLWLK� VUHGVWDYD�� D� YLVRNX� VWRSX�
RWSODWLYRVWL�GXJD��8�WDNYLP�VOXþDMHYLPD�RGQRV�WHNXüLK�VUHGVWDYD�L�WHNXüLK�REYH]D��
RELþQR� üH� ELWL� QL]DN�� 2YR� ]DWR� ãWR� X� UD]OLþLWLP� NRPELQDFLMDPD� SRND]DWHOMD�
NUDWNRURþQL� NUHGLWL� VXGMHOXMX�� RGQRVQR� QH� VXGMHOXMX� NDR� NDWHJRULMD�� 'UXJLP�
ULMHþLPD�� QLMH� ULMHGDN� VOXþDM� GD� VH� L� NUDWNRURþQLP� NUHGLWLPD� ILQDQFLUDMX� QDEDYH�
RVQRYQLK�VUHGVWDYD��=ERJ�WRJD�VH�RYL�SRND]DWHOML�QH�VPLMX��NRULVWLWL�L]ROLUDQR��YHü�
X�RGJRYDUDMXüLP�NRPELQDFLMDPD�V�GUXJLP�SRND]DWHOMLPD��

�
��$NR�VH�X�ELOMHãNDPD�X]�ELODQFX�SULNDåX� L� VWDYNH�SRWHQFLMDOQLK�REYH]D��

SRWUHEQR� LK� MH� SDåOMLYR� LVSLWDWL� V� FLOMHP� GD� VH� XWYUGH� HIHNWL� RYLK� REYH]D� QD�
SRND]DWHOMH� OLNYLGQRVWL� L� NUHGLWQH� VSRVREQRVWL� �QDMþHãüH� QDMDPQLQH�� ]DNXSL��
rezerve za loše kupce ili zajmove i  sl.9.) �

��3RGX]HüD� NRULVWH� UD]OLþLWH� UDþXQRYRGVWYHQH� SROLWLNH�� L� WR� XWMHþH� QD�
L]UDþXQDYDQMH� UD]QLK� SRND]DWHOMD�� D� QDURþLWR� üH� XWMHFDWL� ]D� XVSRUH ivanje više 
SRGX]HüD�� � SURVMHND� JUDQH� LOL� QDMEROMHJ� SRGX]HüD� X� JUDQL�� 5D]OLNH� X�
UDþXQRYRGVWYHQLP�SROLWLNDPD� �PRJX�XWMHFDWL�QD�SR]LFLMH�NDR�ãWR� MH� �DPRUWL]DFLMD�
GXJRWUDMQH� PDDWHULMDOQH� L� QHPDWHULMDOQH� LPRYLQH�� YUHGQRYDQMH� VUHGVWDYD��
YUHGQRYDQMH�]DOLKD�LWG��2YD�SLWDQMD�PRUDMX�VH�QDMSULMH�RWNULWL�NDR�YDåQD�SRGUXþMD��
SD�]DWLP�DQDOL]LUDWL�QMLKRY�XWMHFDM�QD�UHDOQRVW�XVSRUH LYDQMD�V�GUXJLP�SRGX]HüLPD��
JUXSDFLMDPD�L�VO���

��3RQHNDG�MH�WHãNR�RGOXþLWL�ãWR�WUHED�þLQLWL�VD�VWDYNDPD�NDR�ãWR�VX�SULKRG�
RG� REYH]QLFH�� NXPXODWLYQLK� SULRULWHWQLK� GLRQLFD� LOL� SRVHEQLK� YUVWD� NUHGLWD� �QSU��
NUHGLWL�]D�REQRYX�ãWR� LK� MH�GRGLMHOLOD�+.%2�SRGX]HüLPD�NRMD�VX�SUHWUSMHOD�YHOLNH�
ratne štete od agresije na Hrvatsku). Ove prihode vjerovnici u pravilu mogu 
]DQHPDULWL�SULOLNRP� L]UDþXQDYDQMD�VWRSH�RWSODWLYRVWL�GXJD��0H XWLP��GLRQLþDU�NRML�
RFMHQMXMH�SULKRG�RG�GLYLGHQGL�PRUD�ELWL�VYMHVWDQ�GD�VYH�WH�VWDYNH�XWMHþX�QD�L]QRV�
GRELWL� ]D� UDVSRGMHOX�� ãWR� VH� PRUD� LPDWL� X� YLGX� � SULOLNRP� L]UDþXQDYDQMD� VWRSH��
SRYUDWD�XORåHQLK��VUHGVWDYD�L�UHDOQRVWL�SULKRGD�SR�RVQRYL�GLYLGHQGL��

��0QRJL� SRVORYL� ]DYLVH� RG� VH]RQVNLK� SULOLND�3RVORYDQMH� SROMRSULYUHGQR�
SUHUD LYDþNLK�NRPELQDWD� MH�VH]RQVNR��D� WDNDY� MH�VOXþDM� L� V�SURL]YR DþLPD�QHNLK�
SRWURãDþNLK� YUVWD� UREH� NRML� QDMEROMH� SURGDMX� VYRMX� UREX� X� YULMHPH� JRGLãQMLK�
RGPRUD�� 2YD� VH]RQVND� NROHEDQMD� PRJX� ]QDWQR� XWMHFDWL� QD� VDVWDY� WHNXüLK�
VUHGVWDYD�L�REYH]D�X�ELODQFL�L�]DWR�LK�WUHED�X]HWL�X�RE]LU�SUL�L]UDþXQDYDQMX�RGQRVD�
WHNXüLK�VUHGVWDYD�L�WHNXüLK�REYH]D��RGQRVQR�OLNYLGQLK�VUHGVWDYD�L�WHNXüLK�REYH]D��
3UHSRUXþOMLYR� MH� L]UDþXQDWL� � SRVHEQR� VWRSH� OLNYLGQRVWL� L� NUHGLWQH� VSRVREQRVWL� QD�
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YUKXQFX�VH]RQH��X�NRMLPD�VH�SUHGYL DMX�QDMYHüH�SRWUHEH�]D�REUWQLP�VUHGVWYLPD��
WH�LVWR�WR�L]UDþXQDWL�L�]D�UD]GREOMH�QDMQLåH�DNWLYQRVWL�X�L]YDQVH]RQL��

�
����32.$=$7(/-,�$.7,91267,��(),.$61267,��
�
� 3RND]DWHOML� DNWLYQRVWL� �³DFWLYLW\� UDWLRQ´��� NRG� QDV� MRã� SUHYR HQL� L� NDR�
pokazatelji efikasnosti ili koeficijenti obrtanja, rabe se za ocjenu korištenja 
VUHGVWDYD�L�NRQWUROX�WURãNRYD��3RND]DWHOML�R�NRMLPD�üHPR�RYGMH��JRYRULWL�MHVX��EURM�
GDQD�YH]LYDQMD�SRWUDåLYDQMD��REUW�]DOLKD��EURM�GDQD�YH]LYDQMD�]DOLKD�DGPLQLVWUDWLYQL�
WURãNRYL� L� WURãNRYL� SRVORYDQMD�� 0QRJL� VOLþQL� SRND]DWHOML� PRJX� VH� L]UDþXQDWL� L�
SURPDWUDWL��RYR�VX�VDPR�QDMþHãüL�NRULãWHQL�SRND]DWHOML�X�SUDNVL��
�
�
������.2(),&,-(17�2%57$-$��7(.8û,+�65('67$9$�
� � ����FXUHQW�DVVHWV�WXUQRYHU��
�� 2YDM�SRND]DWHOM�JRYRUL�R�WRPH�NROLNR�VH�SXWD�X�WRNX�MHGQRJ�SURPDWUDQRJ��
UD]GREOMD��QSU�� MHGQH�JRGLQH��REUQX�SURVMHþQD�REUWQD�VUHGVWYD��SURVMHþQD�WHNXüD�
DNWLYD���3RND]DWHOM� � MH�]QDþDMDQ�]DWR�ãWR�QDP�JRYRUL�R�XþLQNX�REUWQLK�VUHGVWDYD��
NRMD�VX�V�GUXJH�VWUDQH�RSWHUHüHQD�WURãNRYLPD�NDPDWD��SD�EUåL�REUWDM�]QDþL�YHüX�
HILNDVQRVW� L� QLåH� WURãNRYH�� 9DåQR� MH� SULPLMHWLWL� GD� VH� X]LPD� SURVMHþQR� VWDQMH�
REUWQLK� VUHGVWDYD�� D� RQR� VH�PRåH� GRELWL� � WDNR� G� VH� VWDQMH� VUHGVWDYD� X]LPD�QD�
NUDMX� VYDNRJ�PMHVHFD�� L]� � NQMLJRYRGVWYHQLK� � HYLGHQFLMD�� GD�VH� WD� VWDQMD�]EURMH� L�
SRGLMHOH�V�����,]UDþXQDYD�VH�QD�VOLMHGHüL�QDþLQ��
�
��������������������������������������������������������������������SULKRGL�RG�SURGDMH�
.RHILFLMHQW�REUWD�REUWQLK�VUHGVWDYD��� ���–––––––––––––––––––––�
������������������������������������������������������������SURVMHþQD�REUWQD�VUHGVWYD�

������������������� �
�
������.2(),&,-(17�2%57$-$�8.831,+�65('67$9$�
� � ����������WRWDO�DVVHWV�WXUQRYHU���
�
� 2YR��MH�SRND]DWHOM�NRULVQRVWL�XNXSQH�LPRYLQH�SRGX]HüD��8YLMHN�VH�NRULVWL�L�
XVSRUH XMH�V�QDMEROMLP�SRGX]HüHP�X�JUDQL� L�V�SURVMHNRP�JUDQH�� ,VSRGSURVMHþDQ�
NRHILFLMHQW�SRND]XMH�GD�SRGX]HüH�QH�RVWYDUXMH�SURPHW�NRML�EL�RGJRYDUDR�YHOLþLQL�
XORåHQLK�VUHGVWDYD�X�SRGX]HüH��$QDOLWLþDU�X�WDNYLP�VOXþDMHYLPD�LVSLWXMH�SR�NRMLP�
VUHGVWYLPD� VH� RVWYDUXMH� QDMVODELML� REUWDM�� NYDOLWHWX� XSUDYH� L� QMH]LQLK� SRMHGLQLK�
GLMHORYD�SURãLUXMXüL��WR�L�QD�QLåL�PHQDGåPHQW��2YDM�NRHILLFLMHQW�L]UDþXQDYD�VH�NDR�
RGQRV��
�

��
NRHILFLMHQW�REUWDMD����������������������SULKRGL�R�SURGDMH�
XNXSQLK�VUHGVWDYD������� ����––––––––––––––––––––––––�
�������������������������������������������SURVMHþQR�NRULãWHQD�VUHGVWYD�

�
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������%52-�'$1$�9(=,9$1-$�3275$ä,9$1-$�
        ( day´s Receivable)�
�
�� 2YDM�SRND]DWHOM��XND]XMH�QD�SURVMHþDQ�EURM�GDQD�QHQDSODüHQH�UHDOL]DFLMH�
�1D� � RVQRYL� QMHJD� PRåH� VH� ]DNOMXþLWL� GR� NRMH� PMHUH� VX� RUJDQL� UXNRYR HQMD�
VSRVREQL� QD� YULMHPH�QDSODWLWL� SRWUDåLYDQMD�NDR� L� WR� NDNYD� MH�SROLWLND�SRGX]HüD�X�
SRJOHGX� NUHGLWLUDQMD� NXSDFD�� .RG� YHüLQH� SRGX]HüD� � EURM� GDQD� YH]LYDQMD�
SRWUDåLYDQMD� MH� MHGDQ� GR� GYD�PMHVHFD��.DGD� VH� RYD� SRWUDåLYDQMD� � QH� QDSODWH� X�
URNX� RG� � GYD�PMHVHFD�� NYDOLWHWD� �WM�� YMHURMDWQRüD� QDSODWH�� � SRWUDåLYDQMD� RSDGD� L�
SRGX]HüH� PRåH� ELWL� SULVLOMHQR� GD� RVLJXUD� GRGDWQD� VUHGVWYD� GD� EL� PRJOR�
QDGRNQDGLWL�]QDWQH�L]QRVH�NRMH�QLMH�XVSMHOR�QDSODWLWL��9LVRN�VWXSDQM�QHQDSODüHQLK�
SRWUDåLYDQMD� RGUDåDYD� VH� QD� WURãNRYH� NDPDWD� ]D� X]HWH� NUDWNRURþQH� NUHGLWH� X]�
IDNWRU�UL]LND��]ERJ�NDãQMHQMD�X�QDSODWL�SRWUDåLYDQMD��MHU�SRVWDMH�VYH�YMHURMDWQLMH�GD�
VH�QHND�SRWUDåLYDQMD�PRåGD�QLNDGD�QHüH�QL�QDSODWLWL��-HGQD�RG�PHWRGD��GRELYDQMD�
RYRJ�SRND]DWHOMD�MHVW�X]LPDQMH�UHDOL]DFLMH�SR�RVQRYL�SURGDMH�QD�NUHGLW��ELOR�GD�MH�
RQD�þHWYUWLQD��WUL�þHWYUWLQH�LOL�FMHORNXSQD�UHDOL]DFLMD�MHGQRJ�SRGX]HüD��L�SRGLMHOLWL�MH�
V�����GDQD�X�JRGLQL��QD�WDM�QDþLQ�VH�GRELYD�GQHYQD��SURGDMD�QD�NUHGLW��ýHVWR�VH�
UDGL� SRJRGQLMHJ� UDþunanja uzima ukupna godišnja realizacija, bilo po osnovi 
SURGDMH�QD�NUHGLW�LOL�]D�JRWRYLQX��3RWRP�VH�XNXSQD�QHQDSODüHQD�UHDOL]DFLMD�GLMHOL�V�
L]QRVRP� UHDOL]DFLMH� SR� MHGQRP� GDQX�� L� GRELYD� VH� EURM� � GDQD� YH]LYDQMD�
SRWUDåLYDQMD�� X� QDãHP� SULPMHUX� RYL� SRND]DWHOML� � L]UDþXQDYDOL� EL� VH� QD� VOLMHGHüL�
QDþLQ��
�
� � � � ������5HDOL]DFLMD����������������������
5HDOL]DFLMD�SR�MHGQRP�GDQX��� ���–––––––––––––––�� ��––––––––��� �������
���������������������������������������������������������������GDQD�����������������������
�
%URM�GDQD�YH]LYDQMD��������������������������3RWUDåLYDQMD������������������������
SRWUDåLYDQMD� � ����������� �����––––––––––––������� ��––––––––�� �����GDQD��
������������������������������������������������������������5HDOL]DFLMD������������������������
�������������������������������������������������������������X�GDQLPD�
�
�
� 6YL� QDYHGHQL� L� L]UDþXQDWL� SRGDFL� QHüH� ELWL� GRVWDWQL� ]D� GRQRãHQMH�
NRQDþQRJ�]DNOMXþND�WH�üH�VSRVREDQ�DQDOLWLþDU�VYDNDNR�åHOMHWL�MRã�GDOMH��$QDOLWLþDU�
üH�RELþQR�WUDåLWL�SUHJOHG�SRWUDåLYDQMD�SR�VWDURVWL��3UHJOHG�SRWUDåLYDQMD�SR�VWDURVWL�
SRND]XMH� UDVSRUHG� � SRMHGLQDþQLK� NRQWD� SUHPD� EURMX� GDQD� QHQDSODüHQLK�
GRVSMHüD�XND]XMXüL�MH�OL�RYR�SUREOHP�NRML��MH�UDVSURVWUDQMHQ�LOL�VH�RGQRVL�VDPR�QD�
QHNROLNR�YHüLK�NXSDFD��
�
� 7DNR HU� MH� YUOR� YDåQR� � SURFLMHQLWL� MH� OL� L]QRV� QHQDSODüHQLK� SRWUDåLYDQMD��
þLMD� � MH� QDSODWD� � VSRUQD�� ]QDWDQ��2YR�PRåH�XSR]RULWL� QD� þLQMHQLFX� GD� MH� XSUDYD�
SRGX]HüD�ORãH�RUJDQL]LUDQD��L�GD�QLMH�X�VWDQMX�QDSODWLWL�SRWUDåLYDQMD�QD�YULMHPH��D�
WR� PRåH� ]QDþLWL� GD� SRGX]HüH� QHPD� GREUX� SURGDMQX� PUHåX� L� GD� NUHGLWLUD� VYH�
GLVWULEXWHUH� NRMH� PRåH� QDüL� ]D� SURGDMX� VYRMLK� SURL]YRGD�� 6� GUXJH�� RYR� PRåH�
]QDþLWL� GD� VX� QHNL� RG� QMH]LQLK� NXSDFD� X� WHãNRM� ILQDQFLMVNRM� VLWXDFLML��3RUHG� WRJD��
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XNROLNR�VH�VYD�SRWUDåLYDQMD�QH�PRJX�QDSODWLWL��WR�]QDþL�GD�SRGX]HüH��XNROLNR�QLMH�
RVLJXUDOR� RGJRYDUDMXüX� LVSUDYNX� ]D� VYD� VXPQMLYD� L� VSRUQD� SRWUDåLYDQMD�� LPD�
SURFLMHQMHQX�GRELW��
�
� )LQDQFLMVNL�DQDOLWLþDU�üH� LVWR� WDNR� UD]PRWULWL� NROLNL� üH� L]QRV�VUHGVWDYD�ELWL�
SRWUHEDQ� ]D� ILQDQFLUDQMH� SRWUDåLYDQMD�� ELOR� GD� MH� ULMHþ� R� QRYRP� SRGX]HüX� LOL�
SRVWRMHüHP� NRMH� SODQLUD� � SURãLULWL� VYRMH� NDSDFLWHWH�� 8SUDYD�PRUD� VDþLQLWL� UHDODQ�
SODQ�SRWUHED�]D�NUHGLWLPD�SR�URþQRVWL��D�GXåQRVW�DQDOLWLþDUD�MH�GD�LVSLWD�NROLNR�VX�
WD� SUHGYL DQMD� UHDOQD�� $NR� XSUDYD� SR H� RG� SUHWSRVWDYNH� GD� MH� MHGDQ� PMHVHF�
GRYROMDQ�]D�YH]DQMH�SRWUDåLYDQMD��D�PL�]QDPR�L]�ELODQFH�GUXJLK�NRPSDQLMD�NRMH�VH�
EDYH� LVWRP� GMHODWQRãüX� LOL� VH� QD� RVQRYL� SURYHGHQLK� LVSLWLYDQMD� LQWHUYMXLPD� L�
DQNHWDPD�XWYUGL�GD�MH�UHDOQD��SRWUHED�]D�YH]DQMH�SRWUDåLYDQMD��GYD�PMHVHFD��ELW�
üH�SRWUHEQR�SRYHüDWL�L]QRVH�VUHGVWDYD�]D�ILQDQFLUDQMH�SURMHNDWD�L�SRYHVWL�UDþXQD�
GD�SRGX]HüH�RVLJXUD�GRGDWQH�L]YRUH�ILQDQFLUDQMD��,]QRV�GRGDWQLK�VUHGVWDYD�PRåH�
ELWL� GRVWD� YHOLN� L� PRåH�� X� QHNLP� VOXþDMHYLPD�� ]QDWQR� � XWMHFDWL� QD� XVSMHãQRVW�
SRVORYDQMD�� 2YR� YULMHGL� ]D� SRGX]HüD� ]D� NRMD� VH� RþHNXMH� GD� UDSLGQR� � SRYHüDMX�
VYRMX� UHDOL]DFLMX�� 5DSLGDQ� SRUDVW� UHDOL]DFLMH� �L� SRWUDåLYDQMD�� PRåH� X]URNRYDWL�
NULWLþDQ� SRORåDM� � L� SRWUHEX� ]D� QRYþDQLP� VUHGVWYLPD� þDN� L� X� VOXþDMHYLPD�NDGD� MH�
VWRSD�SRYUDWD���GRELW��RG�UHDOL]DFLMH�GRVWD�YLVRND��
�
������2%57�=$/,+$�
��������,QYHQWRU\�7XUQRYHU��
�
�
� 6WRSD�REUWD�]DOLKD�SRND]XMH�NRMRP�EU]LQRP�NRPSDQLMD�REUüH�VYRMH�]DOLKH�
L�NRMD�MH�UD]LQD�]DOLKD�SRWUHEQD�GD�EL�VH�RGUåDR�SRWUHEDQ�RSVHJ�UHDOL]DFLMH��2YDM�
SRND]DWHOM� VH�PRåH� L]UDþXQDWL� QD� YLãH� QDþLQD�� 1DMXRELþDMHQLML� MH� GD� VH� WURãNRYL�
VDGUåDni u realiziranju proizvodima. Proizvodni troškovi podijele sa zalihama na 
NUDMX�ILQDQFLMVNH�JRGLQH��'UXJD�PRJXüQRVW�MH�GD�VH�SULKRGL�RG�SURGDMH��SRGLMHOH�V�
]DOLKDPD� LOL� SURVMHþQLP� VWDQMHP� ]DOLKD� UREH�� 0H XWLP�� PLãOMHQMD� VPR� GD� MH�
QDMLVSUDYQLML� SRND]DWHOM� zato što je konzistentan, onaj koji u brojnik stavlja 
WURãNRYH� VDGUåDQH� X� UHDOL]LUDQLP� SURL]YRGLPD� QD� NUDMX� UD]GREOMD�� V� YULMHGQRãüX�
zaliha po cijeni koštanja.�
�

7URãNRYL�VDGUåDQL�
X�UHDOL]LUDQLP�
SURL]YRGLPD������������������������������

2EUW�]DOLKD� ���–––––––––––––––���� ����––––––––––��� �������SXWD�
��������������������������=DOLKH�SR�FLMHQL������������������������� �
� � koštanja� �
�
� 2YDM��NRHILFLMHQW�]QDþL�GD�VH�X�WRNX�JRGLQH�]DOLKH�REUQX�VYHJD�����SXWD��
âWR�DNR�VH�QH�UDGL�R�SRMHGLQDþQRM�SURL]YRGQML� �EURGRJUDGQMD��PRVWRJUDGQMD� L�VO���
]QDþL�GD�XSUDYD�RYRJ�SRGX]HüD�QLMH�X�VWDQMX�HILNDVQR�NRQWUROLUDWL�]DOLKH��
�
� 2EUW�]DOLKD�MH�SRYH]DQ�V�EURMHP�PMHVHFL�YH]DQMD�]DOLKD��1D�SULPMHU��DNR�
NRPSDQLMD�PRUD�YH]DWL�VYRMH�]DOLKH�WUL�PMHVHFD��REUW�EL�ELR���SXWD�����PMHVHFL���



�

������ ��������������������������������������������������������������������������������)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW�
�

�

PMHVHFD���$NR� NRPSDQLMD�PRUD� YH]DWL� ]DOLKH���PMHVHFD��REUW� üH�ELWL� ��SXWD� ����
PMHVHFL���PMHVHFD���1L]DN�EURM�REUWD�]DOLKD�PRåH�]QDþLWL�GD�SRGX]HüH�LPD�YLVRNX�
UD]LQX�]DOLKD�NRMLK�VH�QH�PRåH�RVORERGLWL�LOL��SDN��GD�MH�SUHFLMHQLOD�YULMHGQRVW�VYRMLK�
]DOLKD�� 6YH� RYR� XSXüXMH� QD� DQDOL]X� NYDOLWHWH� XSUDYOMDQMD� ]DOLKDPD� L� REUWQLP�
VUHGVWYLPD�XRSüH��WH�PHWRGDPD��WHKQLNDPD�L�QDþLQX�SODQLUDQMD�SURGDMH��
�
� 1L]DN�EURM�REUWD�]DOLKD��PH XWLP��PRåH�� LVWR� WDNR�]QDþLWL�GD� MH�SRWUHEQD�
YLVRND� UD]LQD� ]DOLKD� GD� EL� VH� RVLJXUDOR� RVWYDUHQMH� SODQLUDQH� SURL]YRGQMH�� 7R� MH�
RELþQR�VOXþDM�NDGD�VX�X�SLWDQMX�XYR]QH�VLURYLQH��1L]DN�EURM�REUWD�]QDþL�GD�VX�X�
]DOLKDPD� YH]DQD� �� XPUWYOMHQD� ]QDWQD� QRYþDQD� VUHGVWYD�� X� VOXþDMHYLPD� SRMDYH�
LQIODFLMH�� GUåDQMH� � VUHGVWDYD� X� REOLNX� ]DOLKD� þHVWR� MH� UD]XPQD�� þDN� QHNDG� L�
QHRSKRGQD� SRVORYQD� SROLWLND�� 9LVRN� EURM� REUWD� ]DOLKD� ]QDþL� GD� MH� NRPSDQLMD� X�
VWDQMX� YUOR� EU]R� QDGRNQDGLWL� VUHGVWYD� LQYHVWLUDQD� X� ]DOLKH� L� GD� SRVWRML� GREUD�
SRWUDåQMD� ]D� QMH]LQLP� SURL]YRGLPD�� .DGD� MH� EURM� ]DOLKD� GDOHNR� YLãL� QHJR� NRG�
GUXJLK�NRPSDQLMD�L]�LVWH�LQGXVWULMVNH�JUDQH��LOL�VH�SRYHüDYD�L]�JRGLQH�X�JRGLQX��WR�
PRåH�XSR]RULWL�QD�þLQMHQLFX�GD�NRPSDQLMD�QHPD�GRYROMQR�QRYþDQLK�VUHGVWDYD�L�GD�
QH�PRåH�SRGQLMHWL�LQYHVWLUDQMH�X�]DOLKH��7DNYD�VLWXDFLMD�PRåH��SULVLOLWL�SRGX]HüH�GD�
VH�RGUHNQH�SRYROMQLMLK�XYMHWD��SURGDMH�VYRMLK�SURL]YRGD�L�GD�LK�ãWR�MH�PRJXüH�SULMH�
SURGD��6YDNL� �DQDOLWLþDU�PRUD�LPDWL�QD�XPX�GD�MH�QHRSKRGQR�YUOR�SDåOMLYR�LVSLWDWL�
YUHGQRYDQMH� ]DOLKD�� QDURþLWR� X� GRED� LQIODFLMH�� NDGD� EXGH� RYDM� LOL� QHNL� GUXJL�
SRND]DWHOM�NRQWUROH�QDG�]DOLKDPD��
�
�
������%52-�'$1$�9(=$1-$�=$/,+$�
                   ( Days´ Inventoreies���
�
� Alternativni pokazatelj, i nešto lakši za korištenje, jest broj dana vezanja 
]DOLKD��EURM�GDQD�UREH�QD�]DOLKDPD���=DOLKH�VH�QD�NUDMX�ILQDQFLMVNH�JRGLQH�GLMHOH�V�
WURãNRYLPD�SURVMHþQH�UHDOL]DFLMH��1D�QDãHP�SULPMHUX�WR�EL�ELOD�VOMHGHüD�UDþXQLFD��
�

7URãNRYL�VDGUåDQL�X�
UHDOL]LUDQLP�SURL]YRGLPD�

7URãNRYL�SURVMHþQH�GQHYQH��  ��–––––––––––––––––––––––––––������� �
UHDOL]DFLMH���������������������������������������������������������������
�
����������������������������������������������������������������������
� � � ����������� ��������––––––––––�� �������
� � � � � ����
�
�������������������������������������������������������������������=DOLKH�
%URM�GDQD�YH]DQMD�]DOLKD������� ��––––––––––––––––––––––––�
������������������������������������������������������7URãNRYL�SURVMHþQH�GQHYQH�
�����������������������������������������������������������������UHDOL]DFLMH�
�
��������������������������������������������������������������
���������������������������������������������� ��–––––––––––������� ������
��������������������������������������������������������������
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� 2YDM� SRVOMHGQML� SRGDWDN�� EURM� GDQD� YH]LYDQMD� ]DOLKD�� PRåH� VH� ]EURMLWL� V�
EURMHP� GDQD� YH]DQMD� SRWUDåLYDQMD� NRML� VPR� UDQLMH� L]UDþXQDOL� V� FLOMHP� GD�
SURFLMHQLPR� NROLNL� MH� YUHPHQVNL� � LQWHUYDO� SRWUHEDQ� ]D� NRQYHUWLUDQMH� VYLK� REUWQLK�
VUHGVWDYD� X� JRWRYLQX��1H� VPLMH� VH� ]DERUDYLWL� � GD� VH� ]DOLKH� VDVWRMH� RG� VLURYLQD��
SURL]YRGQMH� X� WRNX� L� JRWRYLK� SURL]YRGD��1R� SRUHG� WRJD�� QD� RYDM� QDþLQ� VH�PRåH�
RGUHGLWL�OLNYLGQRVW�REUWQLK�VUHGVWDYD�SRGX]HüD�XRSüH��
�
%URM�GDQD��]D�QDSODWX��SRWUDåLYDQMD� �  � ����
%URM�GDQD��SURGDMH��UREH�VD�]DOLKD� �  � ����
5D]GREOMH�NRQYHUWLUDQMD�REUWQLK�VUHGVWDYD�  � �����GDQD����PMHVHFL��
�
�
8.6.  KONTROLA ADMINISTRATIVNIH TROŠKOVA�
��������������������������$GPLQLVWUDWLYH�([SHQVH�&RQWURO��
�

-HGDQ� RG� QDMYHüLK� SUREOHPD� V� NRMLPD� VH� VXRþDYDMX� SRGX]HüD� NRMD�
UDSLGQR� UD]YLMDMX� VYRMH� SRVORYH� MHVW� NRQWUROD� SURGDMH� L� RSüLK� WURãNRYD�� 2SüL�
WURãNRYL� VH� þHVWR� VPDWUDMX� ILNVQLP� � LOL� � SROXILNVQLP�� 7DNR� VH� ]D� SRYHüDQMH�
UHDOL]DFLMH�]D�����RSüL��WURãNRYL�WUHEDMX�SRYHüDWL�QSU��VDPR����SRVWR��

�
� 1D�SULPMHU� �SRGX]HüH� ³$´�� UHDOL]DFLMD�VH�SRYHüDOD�]D���������X�

������ QD� �������� X� ������ JRGLQL�� RGQRVQR� ]D� ���� ��8� LVWRP� UD]GREOMX� XNXSQL�
RSüL�WURãNRYL�L�WURãNRYL�SURGDMH�SRUDVOL�VX�RG���������QD����������LOL�]D������7R�MH�
YLãH�RG�RþHNLYDQRJ� L�YMHURMDWQR�EL�ELOR�RSUDYGDQR�LVSLWDWL�UD]ORJH�]D�WR��7R�PRåH�
]QDþLWL� GD� RVQLYDþ� SRNXãDYD� SRYHüDWL� SODüH� L� EURM� � ]DSRVOHQLK� SULMH� QHJR� ãWR� MH�
NRPSDQLMD�VWDOD�QD�VLJXUQH�QRJH��6�GUXJH�VWUDQH��WR�EL�PRJOR�]QDþLWL�GD�RVQLYDþ�
SRYHüDYD�WURãNRYH��SURSDJDQGH� L�UHNODPH�X�RNYLUX�MHGQH�GREUH�L�]GUDYH�SROLWLNH�
VLVWHPVNRJ�SODQLUDQMD�SURGDMH��7RþQH�RGJRYRUH�QD�SLWDQMD�NDR�ãWR�VX�RYD�PRJX�
VH� QDüL� SRPRüX� DQDOL]H� DQDOLWLþNLK� UDþXQD� WURãNRYD� SURGDMH� L� RSüLK� WURãNRYD��
8NROLNR�VH�UDVSRODåH�GHWDOMQLMLP�SRGDFLPD�L]�UDþXQD�GRELWL�L�JXELWND��QHXRELþDMHQH�
SURPMHQH�NRG�SR]LFLMD�WURãNRYD�PRJX�VH�YUOR�ODNR�XRþLWL�WDNR�ãWR�üH�VH�VYH�VWDYNH�
WLK� WURãNRYD� ]D� VYDNX� JRGLQX� SRMHGLQDþQR� SRGLMHOLWL� V� XNXSQRP� UHDOL]DFLMRP� ]D�
RGJRYDUDMXüX�JRGLQX��D�SRWRP�üH�VH�GRELYHQL�SRND]DWHOML�NRQWUROH�RSüLK�WURãNRYD�
L]JOHGDW��üH�NDR�ãWR�VOLMHGL��

�
� � � � ������ � ������ �������3URPMHQH�
� � ���������������������������������������� ����������������������� �X�����

�� � � � �������������������������������������������������������������
Troškovi pURGDMH� � � ������� � ������� � �����
2SüL�WURãNRYL� � � � ������� � ������� � ���
Administrativni troškovi� � � ������� � ������� � �����
��� � � � �������������������������������������������������������������
� � � � ������������������������������������ � �����
�
�
�
�
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�

��� � ������ � � �����8NXSQL�RSüL�SRVORYL�
3RND]DWHOM�NRQWUROH�RSüLK�WURãNRYD������ ��––––––––––––––––––––––�
�����������������������������������������������������������������������������5HDOL]DFLMD�
�
���������������������������������������������������������������������������������
�]D�������� � � � �� ��––––––––––��� ������
� � � � � �����������������
�
����������������������������������������������������������������������������������
�]D�������� � � � �� ���––––––––––��� ����� �
����������������������������������������������������������������������������������
�
� 3UHPGD�MH�SRVWRWDN�XNXSQLK�WURãNRYD�SURGDMH�L�RSüLK�WURãNRYD�X�RGQRVX�
QD� UHDOL]DFLMX� RSDR� RG� ������ GR� ������ JRGLQH�� DQDOLWLþDU� NDR� L� XSUDYD� PRUDMX�
YODVQLFLPD��D�L�GUXJLP�]DLQWHUHVLUDQLPD��UD]MDVQLWL�]DãWR�VX�RSüL�WURãNRYL�SRUDVOL�]D�
60% dok su troškovi prodaMH�X�LVWR�YULMHPH�VPDQMHQL��
�
�
8.7. ODNOS UKUPNIH TROŠKOVA POSLOVANJA I PRODAJE�
� � � ��������������2SHUDWLQJ�5DWLR���
�
� 2YDM�SRND]DWHOM�þLQL�]EURM�WURãNRYD�SRVORYDQMD��XNOMXþXMXüL�RSüH�WURãNRYH��
SRGLMHOMHQLK� V� SULKRGLPD� � RG� SURGDMH�� 7R� MH� UHFLSURþQD� YULMHGQRVW� RGQRVD� EUXWR�
dobiti i prihoda od prodaje (što je objašnjeno u pokazateljima profitabilnosti) i 
SRQHNDG� VH� UDGR� NRULVWL� NRG� SRGX]HüD� NRMD� SUXåDMX� MDYQH� XVOXJH�� 3RYHüDQMH�
YULMHGQRVWL�RYRJ�SRND]DWHOMD�PRåH�XSR]RULWL�QD�WR�GD�MH�SRWUHEQR�SRYHüDWL�VWRSH�LOL�
FLMHQH�� HILNDVQLMH� QHJR� SRND]DWHOM� RGQRVD� EUXWR� GRELWL� L� SULKRGD� RG� SURGDMH��
3RND]DWHOM� MH� WDNR HU� ]QDþDMDQ� GD� SRNDåH� NROLNR� MH� UXNRYRGVWYR� VSRVREQR�
kontrolirati troškove poslovanja. Na našem primjeru ovaj pokazatelj je 1995. 
godine, iznosio 69% kao što slijHGL��
�
   Ukupni troškovi poslovanja               480.000�
–––––––––––––––––––––––––���� ��–––––––––––�� ������
��������������3URGDMD� � ����������������� �
�
� 2YDM� SRND]DWHOM� MH� QDMNRULVQLML� NDGD� VH� XVSRUH XMH� SRVORYDQMH� UD]OLþLWLK�
NRPSDQLMD�NRMH�VH�EDYH�LVWRP�GMHODWQRãüX�LOL�NDG�VH�XVSRUH XMH�L�SUDWL��SRVORYDQMH�
LVWH� NRPSDQLMH� X� YLãH� JRGLQD�� $NR� VH� SRND]DWHOM� SRYHüDYD�� WR�PRåH� ]QDþLWL� GD�
troškovi sirovina rastu, da rukovodstvo  nije u stanju kontrolirati troškove radne 
snage ili da ima dosta škarta u proizvodnji�� 7R� WDNR HU� PRåH� ]QDþLWL� GD� MH�
NRQNXUHQFLMD�YHüD�L�GD�MH�ELOR��QHRSKRGQR�VQL]LWL�FLMHQH�SURL]YRGD��8NROLNR�SRVWRML�
QHL]YMHVQRVW� X� SRJOHGX� WRJD� MH� OL� SRYHüDQMH� RYRJ� SRND]DWHOMD� X]URNRYDQR�
SRYHüDQMHP� WURãNRYD� LOL� VPDQMHQMHP�SURGDMQLK� FLMHQD�SR�SURL]YRGX��RGJRYRU� VH�
RELþQR�PRåH�QDüL�WDNR�ãWR�VH�FMHORNXSQD�SURGDMD�L]UDåHQD��X�IL]LþNLP�MHGLQLFDPD�
mjere) u jedinicama proizvoda podijeli s troškovima poslovanja. Ako su troškovi 
SR� SURL]YRGX� QHSURPLMHQMHQL�� X]URN� SRYHüDQMX� MH� QDMYMHURMDWQLMH� SDG� FLMHQD�
SURL]YRGD��3RMHGLQDþQL�HOHPHQWL�WURãNRYD�SRVORYDQMD�WDNR HU�VH�PRJX�DQDOL]LUDWL�
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GHWDOMQR� L� YUOR� MH� NRULVQR� SRQRYQR� L]YUãLWL� DQDOL]LUDQMH�� SURPDWUDMXüL� SRVHEQR�
WURãNRYH�SURL]YRGQMH�LOL�WURãNRYH�VDGUåDQH�X�SURGDQLP�SURL]YRGLPD��
�
� 2YDM� SRND]DWHOM� WDNR HU� PRåH� � NRULVWLWL� DNR� VH� SURPDWUD� X� DSVROXWQRM�
YHOLþLQL�� 2SüHQLWR�� ãWR� MH� YHüD� UD]LQD� NDSLWDOD� SRGX]HüD� X� RGQRVX� QD� REXMDP�
SURGDMH� WR� EL� WUHEDR� ELWL� QLåL� RYDM� SRND]DWHOM�� $NR� MH� SRGX]HüH� XORåLOR� YHOLND�
VUHGVWYD�� RQD� üH� ELWL� X� VWDQMX� QDGRNQDGLWL� LK� YLVRNLP� SULOMHYRP� L� RGOMHYRP��
QRYþDQLK� VUHGVWDYD�NRML�PRåH� MHGLQR�SRVWLüL� NUR]�QL]DN�RGQRV�XNXSQLK� WURãNRYD�
SRVORYDQMD� L� SURGDMH��.DGD� LQYHVWLWRU� SUHGODåH� QRYL� SURMHNW� D�QH�SRVWRMH�QLNDNYL�
drugi komparativni podaci na osnovi kojih bi se izvršila analiza, budite oprezni u 
VOXþDMHYLPD� NDGD� MH� RYDM� SRND]DWHOM� L]QDG� ���� LOL� LVSRG� �����$NR� MH� YULMHGQRVW�
SRND]DWHOMD� L]QDG� ����� PRJX� VH� SRMDYLWL� SRWHãNRüH� RGJRYDUDMXüHJ� SRYUDWD�� LOL�
ako je ispod 50%, vjerojatno je došlo do toga da su neki troškovi izostavljeni u 
L]UDþXQX�� RGQRVQR� QLVX� XNOMXþHQL� X� NDONXODFLMX�� .DNR� MH� UDQLMH� UHþHQR�� RYDM�
SRND]DWHOM� MH� UHFLSURþQD� YULMHGQRVW� VWRSH� � SRYUDWD� �SULMH� SRUH]D� L� NDPDWH�� QD�
XNXSQX� SURGDMX�� 2GQRV� XNXSQLK� WURãNRYD� SRVORYDQMD� L� SURGDMH� SULMH� REUDþXQD�
SRUH]D�L��NDPDWH�X�YLVLQL�RG������]QDþLW�üH�GD�MH�GRELW�RG�UHDOL]DFLMH�VDPR������
9ULMHGQRVW�RYRJ�SRND]DWHOMD�RG�����]QDþL�GD�NRPSDQLMD�RþHNXMH�GRELW�RG�����]D�
VYDNL��SURGDQL�NRPDG��ãWR�MH�SULOLþQR�QHYMHURMDWQR��
�
�
8.8.  DOPUNSKA OBJAŠNJENJA O �
��������32.$=$7(/-,0$�$.7,91267,��HILNDVQRVWL��
� � � � �
� ��� =D� L]UDþXQDYDQMH� RYLK� SRND]DWHOMD� PRJXüH� MH� NRULVWLWL� SRGDWNH�
SULND]DQH� QD� NUDMX� � ILQDQFLMVNRJ� UD]GREOMD� NDR� L� SURVMHþQH� YULMHGQRVWL� L]PH X�
SRGDWDND� QD� SRþHWNX� L� QD� NUDMX� JRGLQH�� QD� SULPMHU�� SURVMHþQH� ]DOLKH� ]D� WR�
UD]GREOMH�PRJX� VH� L]UDþXQDWL� ]EUDMDQMHP� ]DOLKD� QD� SRþHWNX� L� QD� NUDMX� JRGLQH� L�
GLMHOMHQMHP� V� GYD�� 8NROLNR� VX� DNWLYQRVWL� SRGX]HüD� VH]RQVNH�� X� WRP� VOXþDMX��
SRWUHEQR� MH� L]YUãLWL� NRUHNFLMX��1D�SULPMHU�DQDOL]LUDQR� �SRGX]HüH�REDYOMD�YHOLN�GLR�
VYRJ�SRVOD�X�VWXGHQRP� L�SURVLQFX��ãWR�]QDþL�GYD�PMHVHFD�SULMH�NUDMD�ILQDQFLMVNH�
JRGLQH��1MLKRYD�UHDOL]DFLMD�X�RYD�GYD�PMHVHFD�]D�������JRGLQX�L]QRVLOD�MH���������
RG� XNXSQH� � JRGLãQMH� UHDOL]DFLMH� NRMD� L]QRVL� ��������� 3RWUDåLYDQMD� X�
NQMLJRYRGVWYHQLP� HYLGHQFLMDPD� QD� NUDMX� JRGLQH� ����������PRJX� VH� RGQRVLWL� QD�
UHDOL]DFLMX�RVWYDUHQX�X�]DGQMD�GYD�PMHVHFD��SUHG�]DNOMXþLYDQMH�NQMLJRYRGVWYHQLK�
HYLGHQFLMD��,]QRV�UHDOL]DFLMH�SR�GDQX��X�WRP�VOXþDMX��L]QRVL���������SRGLMHOMHQR��VD�
���GDQRP� LOL��������XPMHVWR�SRGDWDND�X� L]QRVX�RG�������NRML� MH� UDQLMH�SULND]DQ��
2YR�]QDþL�GD�EL�SRWUDåLYDQMD�L]UDåHQD�SR�GDQLPD�VWYDUQR�L]QRVLOD�����������������
LOL� ��� GDQD� XPMHVWR� ��� � NDNR� MH� UDQLMH� SULND]DQR�� PH XWLP�� RYR� EL� PRJOR� ELWL�
NUDMQMH�YDUOMLYR�DNR�EL�VH�WR�GRJRGLOR�QD�NUDMX�VH]RQVNRJ�UD]GREOMD��
�
� ��� 9ULMHGQRVW� � SRND]DWHOMD� PRJX� VH� QD� XPMHWDQ� QDþLQ� PLMHQMDWL�
Sromjenama u  visini cijena. Pojave kao što su inflacija (koja pogodi neke sektore 
LQGXVWULMH�� LOL� SURPMHQH� NRG� � FDULQD� QD� XYR]� � LOL� SRUH]D� QD� SURPHW� XWMHFDW� üH� QD�
SRND]DWHOMH� DNWLYQRVWL� �HILNDVQRVWL��� SRVHEQR� QD� SRND]DWHOM� NRML� VH� L]UDåDYD�
RGQRVRP� XNXSQLK� WURãNRYD� SRVORYDQMD� L� SURGDMH�� 7LSLþDQ� SULPMHU� ELR� EL� VOXþDM�
SRYHüDQMD�FDULQD�QD�XYR]�VLURYLQD�L�PDWHULMDOD���2YDNYH�VLWXDFLMH�þHVWR�SULVLOMDYDMX�
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SURL]YR DþD��GD�SRYLVL��VYRMH�FLMHQH��D�XNXSQL�WURãNRYL�SRVORYDQMD�RVWDMX�LVWL��ýDN�
LDNR� VH� SRYHüDYD� FDULQD� QD� XYR]� VLURYLQD�� SURL]YR Dþ� üH� MRã� XYLMHN� LPDWL�
SULYUHPHQR�NRULVWL�RG�]DOLKD�NRMH�MH�UDQLMH�XYH]DR�SR��QLåLP�FLMHQDPD�L�GDåELQDPD��
�

=DWLP�� YUHGQRYDQMH� ]DOLKD�� QDURþLWR� X� UD]GREOMX� LQIODFLMH�� XWMHFDW� üH� QD�
SRND]DWHOMH�NRML�� NDR� MHGDQ�RG�HOHPHQDWD��NRULVWH� WUoškove prodanih proizvoda i 
XVOXJD�� $QDOLWLþDU� WUHED� LVSLWDWL� SROLWLNX� YUHGQRYDQMD� ]DOLKD� NRMX� NRULVWL� XSUDYD� L�
UD]ORJH�NRML�VH�NULMX� L]D�SULPMHQH�WDNYH�SROLWLNH��3UHOD]DN�V�),)2�QD�/,)2�VLVWHP�
YUHGQRYDQMD��QD�SULPMHU��X� UD]GREOMX�SRUDVWD�FLMHQD�� UH]XOWLUD�VPDQMHQMHP�GRELWL��
SRQHNDG�þDN�L�GUDVWLþQR���

3ULPMHQD�REUDþXQD�SR�SURVMHþQLP�FLMHQDPD�LPD�QHXWUDOQLML�HIHNW��DOL�JD�MH�
WHåH�DGPLQLVWUDWLYQR�SULPLMHQLWL��X�PQRJLP�LQGXVWULMVNLP�REOLFLPD��
�
�
����32.$=$7(/-,��352),7$%,/1267,�
�
� 'XJRURþQL� XVSMHK�SRGX]HüD� �]DYLVL�RG�VUHGVWDYD�NRMD�PRåH�DNXPXOLUDWL�
]D� SRQRYQR� XODJDQMH� L� UD]YRM�� ]DMHGQR� VD� VSRVREQRãüX� RVLJXUDQMD�
]DGRYROMDYDMXüH�VWRSH�SRYUDWD�XORåHQLK�VUHGVWDYD��
�
� 2VWYDUHQL�GRELWDN�L�VWRSD�SURILWD�UH]XOWDW�MH�FMHORNXSQH�SRVORYQH�DNWLYQRVWL�
NRMD�VH�SURYRGL�X�SRGX]HüX��NDR� L� þLWDYRJ�QL]D�RGOXND�NRMH�VX�GRQLMHOL�YODVQLFL� L�
XSUDYD�� NRMLPD� VH� RVLJXUDYD� SURYHGED� XWYU HQH� SRVORYQH� SROLWLNH�� 3RND]DWHOML�
SURILWDELOQRVWL�GDMX�RGJRYRU�QD�GMHODWQRVW��XWYU HQH�SRVORYQH�SROLWLNH�L�XSUDYH�NRMD�
MH�DQJDåLUDQD�GD�WX�SROLWLNX�L�SURYHGH��WH�RVLJXUD�VWDELODQ�UDVW�L�UD]YRM�SRGX]HüD��
�
� 8�RYRP�GLMHOX�PDWHULMDOD� UD]PDWUDMX�VH�SRND]DWHOML�NRML�VH�PRJX�NRULVWLWL�
]D�PMHUHQMH��UHQWDELOQRVWL��SURILWDELOQRVWL��XODJDQMD�VUHGVWDYD��X�QHNR�SRGX]HüH��
�
������2'126�$.808/$&,-(�,�5($/,=$&,-(�
�������������������������������5HWXUQ�RQ�VDOHV��
�
� 2YDM� LQGLNDWRU� SRND]XMH� NROLNX� VWRSX� EUXWR� GRELWL� SRGX]HüH� RVWYDUXMH� X�
RGQRVX�QD�SURGDMX��âWR�MH�QLåD�PDUåD��VWRSD��DNXPXODFLMH�WR�MH�SRWUHEQR�RVWYDULWL��
YHüX�SURGDMX��
GD� EL� VH� SRVWLJOD� RGJRYDUDMXüD� VWRSD� SRYUDWD� QD� XORåHQD� VUHGVWYD�� 2YDM�
SRND]DWHOM� MH� UHFLSURþDQ� X� RGQRVX� QD� SRND]DWHOM� XNXSQLK� WURãNRYD� SRVORYDQMD� L�
SURGDMH�NRML�MH�UD]PDWUDQ�X�SUHWKRGQRP��RGMHOMNX��NDG�VH�L]UDþXQDYD�QD��RVQRYLFX�
SULMH�RSRUH]LYDQMD��
�
� 7R� MH� XRELþDMHQL� QDþLQ� L]UDþXQDYDQMD� NRML� RVLJXUDYD� HOLPLQLUDQMH� HIHNWD��
SURPMHQD� X� VWRSDPD� ]D� SODüDQMH� SRUH]D�� 0H XWLP�� SRãWR�� VH� YHüLQD� GUXJLK�
SRND]DWHOMD� SURILWDELOQRVWL� �UHQWDELOQRVWL�� L]UDþXQDYD� QD� RVQRYLFX� SRVOLMH�
RSRUH]LYDQMD�� RYDM� SRND]DWHOM� WUHED� UDþXQDWL� L� WDNR� GD� VH� X]PH� GRELW� SRVOLMH�
RSRUH]LYDQMD�SUL�L]UDþXQDYDQMX�L�RYRJ�SRND]DWHOMD��2YR�X�SUYRP�UHGX�PH XVREQH�
XVSRUHGLYRVWL�SRND]DWHOMD�SURILWDELOQRVWL��
�
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� 8� QDãHP� � SULPMHUX� L]UDþXQDW� üHPR� RYDM� SRND]DWHOM� VWDYOMDMXüL� X� RPMHU�
SURGDMX�V�GRELWL�SRVOLMH�RSRUH]LYDQMD�� �
�
���������
������������������������������������������������������������'RELW�SRVOLMH�RSRUH]LYDQMD�

2GQRV�GRELWL�L�SURGDMH���� ����–––––––––––––––––––––––�� � � � ���������������SULKRGL��RG�SURGDMH�
�
�� � �����������������������������������������������

���� ����–––––––––––�� ������
����� � � ����������������������������������
�
� 2YDM� SRND]DWHOM� MH� QDMNRULVQLML� NDG� VH� XVSRUH XMX� SRGX]HüD� LVWH� YUVWH�
SRVORYDQMD�LOL�JUDQH��LOL�NDG�VH�DQDOL]LUDMX�UH]XOWDWL�SUHWKRGQLK�UD]GREOMD�SRVORYDQMD�
L�XVSRUH XMX�SODQLUDQH��SURMHNFLMH�EXGXüLK�UD]GREOMD��
�
�
������6723$�3295$7$�.$3,7$/$�
����������������������5HWXUQ�RQ�HTXLW\��
�
�� -HGDQ� RG� QDMYDåQLMLK� SRND]DWHOMD� MHVW� VWRSD� SRYUDWD� NDSLWDOD� �� YODVWLWLK�
VUHGVWDYD�� 6WRSD� SRYUDWD� NDSLWDOD� GRELYD� VH� VWDYOMDQMHP� X� RGQRV� GRELWL� SRVOLMH�
RSRUH]LYDQMD�V�NDSLWDORP�LOL�QHWR�YULMHGQRãüX�SRGX]HüD�QD�NUDMX�JRGLQH��LOL�ãWR��MH�
PQRJR�SUDYLOQLMH�SUHPD�SURVMHþQRP�XODJDQMX�NDSLWDOD�X�WRNX�JRGLQH��
�
� 2YDM�SRND]DWHOM�þHVWR�VH�NRULVWL� MHU� MH� MHGDQ�RG�JODYQLK�NULWHULMD�NRMLP�VH�
YODVQLFL� UXNRYRGH� X� VYRMLP� RGOXNDPD� R� XODJDQMX� VUHGVWDYD�� YDåQR� MH� L� ]D�
DQDOLWLþDUH�SURMHNWD�GD�UD]XPLMX�SREXGH�L�VWLPXODFLMH�YODVQLND�NDSLWDOD��
�
� 8�QDãHP�SULPMHUX�SRGX]HüD�³$´�VWRSD�SRYUDWD�NDSLWDOD�L]UDþXQDYD�VH�QD�
VOMHGHüL�QDþLQ���
�
��������������������������������������������������'RELW�SRVOLMH�RSRUH]LYDQMD�
6WRSD�SRYUDWD�NDSLWDOD�� ��––––––––––––––––––––––––––––�
�� � � �������XODJDQMH�NDSLWDOD���]DGUåDQL�GLR�
�
�������������������������������������������������������������
� � � �� ��––––––––––––––––��� ������
����������������������������������������������������������������
�
� 6YUKD� RYRJ� SRND]DWHOMD� MH� GD� VH� L]UDþXQD� VWRSD� SRYUDWD� YODVQLFLPD��
QDNRQ� SRGPLUHQMD� VYLK� SRUH]D� L� NDPDWD��8ODJDQMD� YODVQLND� REXKYDüDMX� YLãH� RG�
XGMHOD� � X� NDSLWDOX� X� YLVLQL� RG� ��������� -HU� X� NDSLWDO�� RGQRVQR� QHWR� YULMHGQRVW�
SRGX]HüD� WUHED�XNOMXþLWL� L� GRELW� NRMX� MH�SRGX]HüH�]DUDGLOR� UDQLMLK� �JRGLQD�DOL�QLMH�
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LVSODWLOR�YODVQLFLPD��YHü�MH�RVWDOR�X�SRGX]HüX�L�VYH�GUXJH�UH]HUYH�NDSLWDOD��WUDMQLK�
L]YRUD�YODVWLWLK�NDSLWDOD����
� �
� 9ODVQLFL� WLPH� ãWR� VX� ]DGUåDOL� GRELW� X� SRGX]HüX� GRGDWQR� VX� XORåLOL� �LDNR�
PRåGD�VDPR�SULYUHPHQR��D�QH�WUDMQR��RYD�VUHGVWYD�����������X�SRGX]HüH�L�]ERJ�
WRJD�VH�GRELW�GLMHOL�V�XNXSQLP�XORåHQLP�NDSLWDORP�GD�EL�VH�GRELOD��VWRSD�SRYUDWD��
�
� =D� VYUKX� ILQDQFLMVNLK� SURMHNFLMD�SUHGYL DQMD� VWRSH� �UHQWDELOQRVWL��
SURILWDELOQRVWL� � L]UDþXQDYDMX� VH� ]D� VYDNX� SRVORYQX� JRGLQX� L� SULND]XMX� X�
SURMHNFLMDPD�ILQDQFLjskih izvještaja.�
�
� .DGD� VH� WD� VWRSD� DQDOL]LUD�� QDMSULMH� WUHED� XWYUGLWL� X� NDNYLP� XYMHWLPD� MH�
SRGX]HüH� SRVORYDOR� SUHWKRGQH� JRGLQH�� $NR� VX� XYMHWL� SRVORYDQMD� ELOL� ³QRUPDOQL´��
RQGD� VH� WDNYD� VWRSD� VWDYOMD� X� RGQRV� VD� VWRSDPD� RVWYDUHQLP� X� SUHWKRGQLP�
UD]GREOMLPD�� VD� VWRSRP� RVWYDUHQRP� NDR� SURVMHN� JUDQH�� X� RGQRV� V� QDMEROMLP�
SRGX]HüHP� L]� LVWH� JUDQH� GMHODWQRVWL�� WH� HYHQWXDOQR� VD� VWRSRP� NRMX� RVWYDUXMH�
SRGX]HüH�L]�LQR]HPVWYD��D�NRMH�EL�PRJOR�X�VNRURM�EXGXüQRVWL�SRVWDWL�NRQNXUHQW��
�
�
������6783$1-��3295$7$�1$�8.8312��
��������$1*$ä,5$1$�65('679$�
����������5HWXUQ�RQ�&DSLWDOL]DWLRQ��
�
�� (IHNW� ILQDQFLMVNH�PRüL� �RGQRV� L]PH X�YODVWLWLK� L� SR]DMPOMHQLK� VUHGVWDYD��
UD]PDWUDQ�MH�X�RYRP�RGMHOMNX�SULMH��=DSUDYR�YHOLNL� L]QRV�GXJRYDQMD�X�ILQDQFLMVNRM�
VWUXNWXUL�PRåH�SRYHüDWL�VWRSX�SRYUDWD�QD�NDSLWDO���YODVWLWD�VUHGVWYD��6WRSD�SRYUDWD�
QD� XNXSQD� DQJDåLUDQD� VUHGVWYD� SRND]XMH� GRELW� NRMX� SRGX]HüH� RVWYDUXMH� QD�
XNXSQLP�VUHGVWYLPD�NRMD�NRULVWL�]D�LQYHVWLFLMH��2YDM�PRPHQW�PRåH�ELWL�YDåDQ�NRG�
XVSRUH LYDQMD� � RYRJ� SRGX]HüD� V� NRQNXUHQWVNLP�SRGX]HüLPD� NDNR� EL� VH� YLGMHOR�
NROLNR��HILNDVQR�NRULVWL�VUHGVWYD�L]�NUHGLWD��8NXSQR�DQJDåLUDQD�VUHGVWYD�VX�RYGMH�
GHILQLUDQD� NDR� NUHGLWL� XYHüDQL� ]D� NDSLWDO� �YODVWLWD� VUHGVWYD��� SD�EL� VWRSD�SRYUDWD�
XNXSQR�DQJDåLUDQLK�VUHGVWDYD�]D�QDãH�SRGX]HüH�³$´�X�������JRGLQL�L]QRVLOD��
�
�
�����������������������������������������������������'RELW�SRVOLMH�RSRUH]LYDQMD���
6WRSD��SRYUDWD�QD�XNXSQR������������NDPDWD��QD�GXJRURþQH�NUHGLWH���
DQJDåLUDQLK�VUHGVWDYD������� ����–––––––––––––––––––––––––––––––�
�����������������������������������������������������������DQJDåLUDQD�VUHGVWYD�
�������������������������������������������������YODVWLWD�VUHGVWYD���GXJRURþQL�NUHGLWL��
�
����������������������������������������������������������������������

����� �����–––––––––––––––––��� ������
����������������������������������������������������������������������
�
�
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�

� .RG� RYRJ� L]UDþXQDYDQMD� NDPDWD� QD� GXJRURþQH� NUHGLWH�PRUD� VH� GRGDWL�
GRELW�SRVOLMH�RSRUH]LYDQMD�NDNR�EL�VH�GRELOD�VWRSD�SRYHüDQMD��5D]ORJ�MH�WDM�ãWR�MH�
NDPDWQD��VWRSD�SRYUDWD�QD�GXJRURþQH�NUHGLWH��XSUDYR�NDo što je stopa povrata na 
XORåHQL�NDSLWDO��
�
�
������6723$�3295$7$�1$�8.831$��65('679$��$.7,98��
�������������������������������������5HWXUQ�RQ�7RWDO�$VVHWV��
�
� 6SRVREQRVW� SRGX]HüD� GD� ]DUD XMH� RG� YLWDOQRJ� MH� ]QDþHQMD� ]D� QMHJRY�
XVSMHK�� D� WHPHOMQL� QDþLQ� ]D� REUDþXQDYDQMH� RYH� VSRVREQRVWL� MH� GD� VH� L]UDþXQD�
VWRSD� SRYUDWD� QD� XNXSQD� VUHGVWYD�� 6WRSD� SRYUDWD� RELþQR� VH� REUDþXQDYD�
GLMHOMHQMHP�GRELWL�SULMH�RSRUH]LYDQMD�L�NDPDWH�V�XNXSQLP�VUHGVWYLPD�SULND]DQLP�X�
ELODQFL� VWDQMD� QD� NUDMX� JRGLQH�� 6WRSD� SRYUDWD� ]D� QDãH� SRGX]HüH�  “A” za 1995. 
JRGLQX�L]QRVL��
�
�
������������������������������������������������������'RELW��SULMH�RGELWND�NDPDWD�L�SRUH]D�
6WRSD�SRYUDWD�QD�XNXSQD����� �����–––––––––––––––––––––––––––––––�
VUHGVWYD��DNWLYX�� � ���������������������XNXSQD��VUHGVWYD�
�
����������������������������������������������������������������������
� � � �������� ������–––––––––––––�� ������
��������������������������������������������������������������������� �
�� 2G��VYLK�ILQDQFLMVNLK�RGQRVD�VWRSD�SRYUDWD�QD�XNXSQD�VUHGVWYD���DNWLYX��
najviše se pULEOLåDYD� NRQFHSFLML� VWRSH� � SRYUDWD� NRMD� VH� NRULVWL� X� HNRQRPVNRM�
DQDOL]L�LQYHVWLFLMVNLK�SURMHNDWD��
�
� 6WRSD� SRYUDWD� QD� XNXSQD� VUHGVWYD� �DNWLYX�� YUOR� MH� ODNR� L]UDþXQDWL� L� RQD�
VOXåL�NDR�SUYD��JUXED�SURFMHQD�WHNXüH�HNRQRPVNH�VWRSH�SRYUDWD��2QD�]ERJ�WRJD�
SUHPD�JUXERM�SURFMHQL��RELþQR�WUHED�ELWL�YLãD�RG�VWRSH�SRYUDWD�NRMD�EL�VH��RVWYDULOD�
XODJDQMHP�X�GUXJX�YUVWX�SURMHNDWD��
�
�
������'2%,7$.�=$�5$632'-(/8�32�2%,ý12-�',21,&,��
                        (“Earnings per Share or Common Stock”)�
�

8RELþDMHQR�MH�GD�VH�X�GLRQLþNRM�HNRQRPLML�L�NRG�GLRQLþNLK�GUXãWDYD�XWYUGL�
SULQRV�SR�RELþQRM�GLRQLFL��2YDM�SRND]DWHOM��L]UDþXQDYD�VH�QD�VOLMHGHüL�QDþLQ��

�
�

���������������������������������������������������1HWR�GRELW�SULRULWHWQH�GLYLGHQGH�
'RELW�SR�RELþQRM�GLRQLFL��� ���––––––––––––––––––––––––––––––�
���������������������������������������������� ���SURVMHþDQ�EURM�RELþQLK�GLRQLFD�
�
�



�
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�

�

� 2VLP�RYRJ�SRND]DWHOMD��PRJX�VH�UDþXQDWL� L�GLYLGHQGD�SR�RELþQRM�GLRQLFL��
XNXSQL�UHQWDELOLWHW�RELþQH�GLRQLFH�L�VO��
�
�
�����32.$=$7(/-,�129ý$1,+�7,-(.29$�
�
� 2YR� MH� � SRVOMHGQMD� JUXSD� SRND]DWHOMD� R� NRMLPD� üHPR�JRYRULWL�� 3R� VYRP�
VDGUåDMX� QDMEOLåL� VX� SRND]DWHOML� OLNYLGQRVWL� L� QMLK� QDGRSXQMXMX�� 'D� EL� � GRELOL�
NRPSOHWQX�SURFMHQX���
VSRVREQRVWL� � WUJRYDþNRJ� GUXãWYD�� R� PRJXüQRVWL� L]YUãDYDQMD� VYRMLK� � REYH]D� X�
URNRYLPD��GRVSLMHüD��PRUDPR�VDJOHGDWL�L�QMHJRY�QRYþDQL�WRN��
�
� 1DMMHGQRVWDYQLMH� L]UDþXQDYDQMH� QRYþDQRJ� WRND� MH� DNR� QHWR� GRELW�
SRYHüDPR�]D�DPRUWL]DFLMX�L�GUXJH�HYHQWXDOQH��GHSUHFLMDFLMH��LPRYLQH��
�
�
�������129ý$12�32.5,û(�.$0$7$�
���������������������&DVK�,QWHUHVW�&RYHUDJH��
�

2YDM�SRND]DWHOM�GDMH�LQIRUPDFLMH�R�WRPH�NROLNR�VX�SXWD�QRYþDQL�L]GDFL�]D�
NDPDWH�SRNULYHQL�QRYþDQLP��WRNRP�RG�SRVORYQH�DNWLYQRVWL��D�UDþXQD�VH��

�
�����������������������������������QRYþDQL�WRN�RG�SRVORYQH�DNWLYQRVWL�

SULMH�NDPDWD�L�SRUH]D�
1RYþDQR�SRNULüH�NDPDWD�� ��––––––––––––––––––––––––––––––�
� � � � ����������������NDPDWH�
�
� 2YDM� � SRND]DWHOM� GDMH� RGJRYRU� QD� SLWDQMH� NROLNR� VH� SXWD�PRåH� VPDQMLWL�
QRYþDQL�WRN�D�GD�SRGX]HüH�QHPD�SUREOHPD�V�SODüDQMHP�NDPDWD��
�
�������129ý$12�32.5,û(�'8*29$�
�����������&DVK�'HEW�&RYHUDJH��
�
� 2YDM�SRND]DWHOM�L]UDþXQDYD�VH�NDR�RGQRV���
�
�������������������������������������������������QRYþDQL�WRN���LVSODüHQH�GLYLGHQGH�
1RYþDQR�SRNULüH�GXJRYD�� ��–––––––––––––––––––––––––––––��
��
� � � � �������������XNXSQH�REYH]H�
�
� 3RND]DWHOM�JRYRUL�NROLNR�MH�X�SRGX]HüX�RVWDOR�VUHGVWDYD�]D�UHLQYHVWLUDQMH�
QDNRQ�ãWR�VX�RG�QRYþDQRJ�WRND�LVSODüHQH�GLYLGHQGH��
�
�
�
�
�
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�������129ý$1$�32.5,û$�',9,'(1',�
������������&DVK�'LYLGHQGV�&RYHUDJH��

��
�

2YDM�SRND]DWHOM�VH�L]UDþXQDYD�NDR�RGQRV����
�
�������������������������������������������������������������QRYþDQL�WRN�L]�SRVORYQH�DNWLYQRVWL�
1RYþDQR�SRNULüH�GLYLGHQGL��� ���–––––––––––––––––––––––––––––––––––––�
�������������������������������������������������������������QRYþDQL�L]GDFL�]D�LVSODWX�GLYLGHQGL�
�
� 2YLP�SRND]DWHOMHP�PMHULPR�VSRVREQRVW�SRGX]HüD�GD�LVSODWL�WHNXüH�
GLYLGHQGH�GLRQLþDULPD��RYLVQR�R�XVYRMHQRM�SROLWLFL�LVSODWH��GLYLGHQGL��
�
������=$./-8ý1$��5$=0$75$1-$�2&-(1(�
���������32.$=$7(/-$�326/29$1-$�
�
� 'D� EL� VH� SRND]DWHOMLPD� ]D� RFMHQX� ERQLWHWD� � RGUHGLOD� PMHUD� YULMHGQRVWL��
SRWUHEQR� � LK� MH�QDMSULMH�XVSRUHGLWL�VD�VWDQGDUGL]LUDQLP�YULMHGQRVWLPD��GR�NRMLK�VH�
QDMþHãüH� GROD]L� L]UDþXQDYDQMHP� VUHGQMLK� YULMHGQRVWL�� $NR� MH� NDR� QHSULKYDWOMLYD�
XVSRUHGED� YHOLþLQD� X]HWD� � JUDQD� GMHODWQRVWL�� WDGD� MH� ]D� VYDNL� SRND]DWHOM� QXåQR�
L]UDþXQDWL� VUHGQMX� YULMHGQRVW�RGUH HQRJ�SRND]DWHOMD��2QD�PRåH�ELWL� MHGQRVWDYQD�
DULWPHWLþND��VUHGLQD�LOL�NRPELQDFLMD�QHNLK�VUHGQMLK��YULMHGQRVWL��PHGLMDQD��PRG������
�

,��� L� ,,�� JUXSD� SRND]DWHOMD� OLNYLGQRVWL� L� NUHGLWQH� VSRVREQRVWL�PMHUD�
YULMHGQRVWL� PRåH� ELWL� PLQLPXP�� SURVMHN� LOL� PDNVLPXP�� SD� MH� SRWUHEQR� RGUHGLWL�
RSWLPXP�NRMHP�WUHED�WHåLWL�NRG�DQDOL]H�ERQLWHWD�NRQNUHWQRJ�SRGX]HüD��
� ,,,�� JUXSD� SRND]DWHOMD� ]DGXåHQRVWL� �� PMHUD� YULMHGQRVWL� RGUH HQD� MH�
PLQLPXPRP�� RGQRVQR� PDNVLPXPRP� �=D� XVSRUHGEX� QDMEROMH� MH� X]HWL� SURVMHN�
JUDQH�L�SURVMHN�QDMEROMHJ�SRGX]HüD�X�JUXSL�� ��

,9��JUXSD� SRND]DWHOMD� REUWDMD� �� PMHUD� YULMHGQRVWL� RGUH HQD� MH�
PDNVLPXPRP��

9��JUXSD� SRND]DWHOMD� SURILWDELOQRVWL� �� WHåL� ND� PDNVLPDOL]DFLML� SRVORYQRJ�
UH]XOWDWD�X�RGQRVX�QD�XODJDQMD��SD�MH�PMHUD�YULMHGQRVWL�RGUH HQD�PDNVLPXPRP��
�

1D��NUDMX�ELVPR�Uekli da metodološki pristup ocjenjivanja boniteta odabiru 
L� L]UDþXQX� SRND]DWHOMD� ERQLWHWD�� $QDOL]D� LQIRUPDFLMVNH� ED]H�� D� WR� VX� QDMþHãüH�
financijski izvještaji, tipski ili posebno pripremljeni za potrebe procjene boniteta, 
SURYRGL� VH� UD]QLP� VSRPHQXWLP� PHWRGDPD� L� WHKQLNDPD� �XVSRUHGQD� PHWRGD��
PHWRGD� WUHQGD�� GLQDPLþND� DQDOL]D�� PRGHOL� ]D� HNRQRPVNR� SODQLUDQMH��
SURJQR]LUDQMH� LWG���� =DWLP� VH� SULVWXSD� L]ERUX� SRND]DWHOMD�� RGUH LYDQMX� ED]H� ]D�
XVSRUHGEX� L� XWYU LYDQMX� PMHUD� YULMHGQRVWL� VYDNRP� SRMHGLQRP� SRND]DWHOMX�� 1D�
NUDMX�VH�RGUH XMH�VDGUåDM�L�IRUPDW�VLQWHWL]LUDQH�RFMHQH�ERQLWHWD���
�
�
�
�
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�

�

6�(�'�0�,����'�,�2��
�
�

����.5$7.252ý12�),1$1&,5$1-(�
�
�
������35,52'$�.5$7.252ý12*�),1$1&,5$1-$�
�
� .UDWNRURþQR� ILQDQFLUDQMH� �³VKLUW�WHUP� ILQDQFLQJ´�� REXKYDüD�
SRVX LYDQMH� QRYþDQLK� VUHGVWDYD� QD� YULMHPH� GR� JRGLQH� GDQD�� .UDWNRURþQR�
ILQDQFLUDQMH� UD]OLNXMH� VH� RG� GXJRURþQRJ� SR� WRPH� ãWR� GXJRURþQR� ILQDQFLUDQMH�� X�
YHüLQL� VOXþDMHYD�� SRGUD]XPLMHYD� L� VWMHFDQMH� � LPRYLQH� SRGX]HüD�� 6XGMHORYDQMH�
YODVQLND�� SDUWQHUD� L� GLRQLþDUD� X� NDSLWDOX� SRGX]HüD� NODVLILFLUD� VH� NDR� WUDMQR�
ILQDQFLMVNR�XODJDQMH�X�SRVORYQX��DNWLYQRVW��SRGX]HüD�L�VDPLP�WLPH��DXWRPDWVNL�VH�
LVNOMXþXMH� L]� GHILQLFLMH� NUDWNRURþQRJ� ILQDQFLUDQMD� RGQRVQR� NUHGLWLUDQMD�� .RG�
NUDWNRURþQRJ��VUHGQMRURþQRJ��L�GXJRURþQRJ��NUHGLWLUDQMD�XYLMHN�MH�SUHX]HWR�L�
REHüDQMH�SRGX]HüD��NRMH�NDSLWDO�SRVX XMH�WM��SUHX]LPD��GD�üH�X�RGUH HQRPH�
URNX�L�X]�RGUH HQX�NDPDWX��L�YUDWLWL�SRVX HQL�NDSLWDO��
�
�
������35('1267,�.5$7.252ý12*�),1$1&,5$1-$�
�
�
� .UDWNRURþQL� L]YRUL� QRYþDQLK� VUHGVWDYD� NRULVWH� VH� þHãüH�� X� RGQRVX�
QD� VUHGQMRURþQR� L� GXJRURþQR� ILQDQFLUDQMH�� ]ERJ� HOHPHQWDUQLK� SUHGQRVWL�
NRMH�SURL]OD]H� L]�YUHPHQVNRJ�þLPEHQLND�� �7H�VH�SUHGQRVWL�PDQLIHVWLUDMX�X��
a) lakšem odobravanju kredita, b) u cijeni kapitala, te c) u fleksibilnosti.�
�

D���3RGX]HüLPD� � MH� X� SUDYLOX� ODNãH� RVLJXUDWL� NUDWNRURþQH� NUHGLWH� RG�
GXJRURþQLK� XODJDQMD�� MHU� YMHURYQLFL� NRML� SRVX XMX� NDSLWDO� RSüHQLWR� VPDWUDMX� GD�
SODVPDQ�NDSLWDOD�QD�SDU�WMHGDQD�LOL�QD�SDU�PMHVHFL�SUHGVWDYOMD��PDQML�ILQDQFLMVNL�
UL]LN� RG� GXJRURþQRJ� ILQDQFLUDQMD�� 7DNDY� VWDY� YMHURYQLND� � ]DVQLYD� VH� QD�
QMLKRYRM�RFMHQL�GD�MH�]D�NUDüH�YULMHPH�PDQMD�L�PRJXüQRVW�ELWQLMLK�SURPMHQD�
X� NUHGLWQRM� VSRVREQRVWL� GXåQLND� RGQRVQR� GD� MH� PDQMD� L� PRJXüQRVW�
SURPMHQD�X�QMLKRYRM��NRQNXUHQWQRVWL�L�X�RSüLP�JRVSRGDUVNLP�XYMHWLPD��
�

E��1HNL�NUDWNRURþQL�NUHGLWL�SRGX]HüD�SURL]OD]H��PH XWLP�� L]�REOLND�L�
NDUDNWHUD� SRVORYQH� GMHODWQRVWL� SRGX]HüD�� 3UL� WRPH� UD]OLNXMHPR� WUL� RVQRYQD�
REOLND��

3UYR�� YHüLQD�SURGDMQLK�DUDQåPDQD�NRML� VH�RGYLMDMX� L]PH X�SURL]YR DþD��
YHOHWUJRYDFD�L�WUJRYDFD�QD�PDOR�LPD�NDUDNWHU�SURGDMH�QD�NUHGLW��ãWR�]QDþL�GD�VH�
UREH� L� VOXJH� LVSRUXþXMX� D� QDSODWD� VOLMHGL� NDVQLMH�� .XSDF� X� VYRMLP� SRVORYQLP�
knjigama evidentira nabavljenu opremu ili sirovine i materijal odnosno izvršenu 
XVOXJX�� WH� XYRGL� REYH]H� SUHPD�GREDYOMDþLPD��3HULRG�RG�QDVWDQND�REYH]H�GR�
SODüDQMD�QH�SUHGVWDYOMD��QLãWD�GUXJR�QHJR�NUDWNRURþQR�NUHGLWLUDQMH�GXåQLND�
VD�VWUDQH�QMHJRYRJ�GREDYOMDþD�RGQRVQR�YMHURYQLND��
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�
�'UXJR��YHüLQL�]DSRVOHQLK�X�SRGX]HüLPD�PRåH�VH�SODüD�LVSODüLYDWL�WMHGQR��

GYRWMHGQR�LOL�PMHVHþQR��8�LQWHUYDOX�L]PH X�GYLMH�QRYþDQH�LVSODWH�UDGQLFL�SRGX]HüX�
SRYHüDYDMX�YULMHGQRVW�SUHGPHWD�UDGD��SUHWYDUDMXüL�VLURYLQH�X�JRWRY�SURL]YRG�SXQR�
YHüH� YULMHGQVRWL�� 8� WUJRYLQL� QD� YHOLNR� LOL� QD�PDOR�� ]DSRVOHQL� UDGQLFL�� SURGDMRP� LOL�
bavljenjem neophodnih usluga vezanih za prodaju robe po višoj cijeni od one po 
NRMRM� MH� RQD� NXSOMHQD�� ]DSUDYR� SRYHüDYDMX� XNXSQX� YULMHGQRVW� WUJRYDþNH� UREH��
9ULMHGQRVW� RYLK� XVOXJD� SRMDYOMXMH� VH� X� ELODQFL� X� VWDYFL� � REYH]D� SUHPD�
]DSRVOHQLPD��=DSRVOHQL�UDGQLN��NRMHP�VH�SODüD�REUDþXQDYD�L�LVSODüXMH�VYDND�
GYD�WMHGQD��]DSUDYR�RGREUDYD�NUHGLW�VYRPH�SRVORGDYFX�]D�L]QRV�SURVMHþQH�
SODüH��

�
� 7UHüD�YUVWD�NUDWNRURþQRJD�NUHGLWD�NRML�VH��WLMHNRP�QRUPDOQRJ�SRVORYDQMD��
manje ili više automatski ostvaruje, jeste NUHGLW� NRML� VH� MDYOMD� NDR� UH]XOWDW�
drugih troškova što se stvaraju u periodu od njihova nastajanja do 
SODüDQMD�� 7DNYR� NXPXOLUDQMH� QRYþDQLK� L]QRVD� SRMDYOMXMH� VH� NDR� REUDþXQDWD�
VWDYND�X�WHNXüLP�REYH]DPD��2VLP�VWDYNH�SRUH]D�QD�SRVORYQL�GRELWDN��WR�VX�
RELþQR� PDQML� QRYþDQL� L]QRVL�� =ERJ� SRYUHPHQH� QHVLJXUQRVWL� X� XWYU LYDQMX�
L]QRVD� SRUH]QLK� REYH]D�� WD� VH� VWDYND� RELþQR� SRMDYOMXMH� NDR� VWDYND� UH]HUYQLK�
QRYþDQLK� VUHGVWDYD� ]D� SRUH]� QD� SRVORYQL� � GRELWDN� RGQRVQR� REUDþXQDWD� D�
QHGRVSMHOD� REYH]D� SODüDQMD� SRUH]D� QD� SRVORYQL� GRELWDN��'R�PRPHQWD� QMLKRYRJ�
QDPMHQVNRJ� NRULãWHQMD�� SRGX]HüH� RYD� QRYþDQD� VUHGVWYD� PRåH� NRULVWLWL� ]D�
SRYHüDQMH�]DOLKD�LOL�]D�SODüDQMH�WHNXüLK�GRVSMHOLK�REYH]D��
�
� 6�RE]LURP�QD� WR�GD�VH�NUDWNRURþQL�NUHGLW��NDR�ãWR� MH�YHü� UHþHQR��GRELMH�
ODNãH�� PRåH� VH� GRJRGLWL� GD� WDNDY� NUHGLW� SUHGVWDYOMD� L� MHGLQL� UDVSRORåLYL� NUHGLW�
SRGX]HüD�� 1DLPH�� SRGX]HüH� V� RVUHGQMLP� LOL� V� OLãLP� NUHGLWQLP� SRORåDMHP�� ODNR�
PRåH� GRüL� X� SRVORYQX� VLWXDFLMX� X� NRMRM� QHüH� ELWL� X� VWDQMX� RVLJXUDWL� GXJRURþQL�
NDSLWDO�� QL� YODVQLþNL� QL� NUHGLWQL�� 0H XWLP�� DNR� SRGX]HüH� QLMH� QD� VDPRPH� � UXEX�
VROYHQWQRVWL�� YMHURMDWQR�üH�PRüL��RG�GREDYOMDþD�NRML�åHOH�SRYHüDWL�VYRMX�SURGDMX��
GRELWL�WUJRYDþNL��NUHGLW��
�
� E��&LMHQD�NDSLWDOD�L]�NUDWNRURþQLK�L]YRUD�X�YHüLQL�VOXþDMHYD�MH�QLåD�RG�
FLMHQH� NDSLWDOD� L]� GXJRURþQLK� L]YRUD�� 3RG� FLMHQRP� VH� SRGUD]XPLMHYDMX�
NDPDWH�LOL�QDNQDGH�NRMH�GXåQLN�SODüD�]D�NRULãWHQMH�YMHURYQLNRYRJD�NDSLWDOD��
2YGMH�üHPR� LVWDüL� VDPR�JODYQH�þLPEHQLNH�ãWR�XWMHþX�QD�FLMHQX�NDSLWDOD��7R�
VX�� ��� UD]LQD� � ³þLVWH´� � NDPDWQH�VWRSH�� � ��� VWXSDQM� ILQDQFLMVNRJD� UL]LND�� � ���
troškovi vjerovnika   i �
����YLVLQD�NUHGLWQRJ�L]QRVD��
�

����ýLVWD�NDPDWQD�VWRSD� UH]XOWLUD� L]�X]DMDPQRJ�GMHORYDQMD�SRQXGH� L�
SRWUDåQMH�QD�QRYþDQRPH�WUåLãWX�L�NRG�QMH�QHPD�ILQDQFLMVNRJ�UL]LND��1DMEOLåD�
VWRSD�þLVWRM�NDPDWQRM�VWRSL�MH�NDPDWQD�VWRSD��GUåDYQLK�REYH]QLFD��
�

6WXSDQM� � ILQDQFLMVNRJ� UL]LND� L]UDåHQ� MH� YHüRP� LOL� PDQMRP��
YMHURMDWQRãüX� GD� üH� GXåQLN� X� XJRYRUHQRP� URNX� YMHURYQLNX� SRGPLULWL�
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GRVSjelu obvezu. Što je stupanj financijskog rizika po vjerovnikovoj ocjeni 
YLãL��YLãD�üH�ELWL�L�NDPDWQD�VWRSD�NRMX�üH�RQ�]DUDþXQDWL�QD�SODVLUDQD�QRYþDQD�
VUHGVWYD��$NR�SDN�YMHURYQLN�VPDWUD�GD�MH�VWXSDQM�ILQDQFLMVNRJ�UL]LND��SUHYLVRN��RQ�
QHüH� QL� RGREULWL� SODVPDQ� VYRMHJD� NDSLWDOD�� D� GD� VH� ILQDQFLMVNL� UL]LN� SRYHüDYD� V�
SRYHüDQMHP� WUDMDQMD� NUHGLWQH� REYH]H�� ]ERJ� YHüH� PRJXüQRVWL� SRMDYH�
QHSUHGYL HQLK� RNROQRVWL� NRMH�PRJX� ]QDWQR� SURPLMHQLWL� NUHGLWQX� SR]LFLMX� GXåQLND��
YHü�VPR�XSR]RULOL��'DNOH���ãWR�MH�NUDüL�NUHGLWQL��SHULRG��WR��MH�PDQML�L�ILQDQFLMVNL�
UL]LN�� D� VOLMHGRP� WRJD� VX� QLåL� L� WURãNRYL� ãWR� QDVWDMX� WHPHOMHP� ILQDQFLMVNRJ�
UL]LND��
�

����.RG�VYLK�NUHGLWD�SRVWRMH�L�RGUH HQL��WURãNRYL�NRML�WHUHWH�NUHGLWRUD���
D�SURL]OD]H�L]�LVSLWLYDQMD�ERQLWHWD�GXåQLND��8�VOXþDMX�NDG��YMHURYQLNRYD�NUHGLWQD�
VOXåED�XWURãL��PDOR�YUHPHQD�QD�XWYU LYDQMH�NUHGLWQRJD�SRORåDMD�NRULVQLND�NUHGLWD��
MHU� MH� WDM�NRULVQLN�HYLGHQWLUDQ�X�NUHGLWQLP�SULUXþQLFLPD� L�HYLGHQFLMDPD�� L]QRV�RYLK�
WURãNRYD� PRåH� ELWL� UHODWLYQR� QL]DN�� 1R�� NDG� VH� UDGL� R� ]QDþDMQLP� SRWHQFLMDOQLP�
NXSFLPD� RGQRVQR� NRULVQLFLPD� NUHGLWD�� NDG� VH� YLãH� UDGQLND� YMHURYQLND� X� GXåHP��
SHULRGX�PRUD�DQJDåLUDWL�QD�LVSLWLYDQMX�ERQLWHWD�SRWHQFLMDOQRJ�NRULVQLND��NUHGLWD��MHU�
VX�RQL�]DWUDåLOL�L�YLVRND�NUHGLWQD�VUHGVWYD��WDGD�WL�WURãNRYL�PRJX�ELWL�SULOLþQR�YLVRNL��
$NR�VH�SDN�UDGL�R�NUHGLWX�SRNULYHQRP�RGUH HQLP�REOLNRP��JDUDQFLMH��WDGD�VH�
MDYOMDMX� L� � WURãNRYL� WH� JDUDQFLMH�� D� VYH� WH� WURãNRYH�� NRMH� SRþHWQR� VQRVL�
YMHURYQLN��QD�NUDMX�SODüD�GXåQLN��MHU�VX�QDMþHãüH�VDGUåDQL�X�NDPDWQRM�VWRSL��
7R�SDN�]QDþL�GD�L�WDNYL�WURãNRYL�]QDWQR�XWMHþX�QD�FLMHQX�NUHGLWD��
�
� ��� 9LVLQD� NUHGLWQRJ� L]QRVD� XVNR� MH� SRYH]DQD� V� SUHWKRGQRP� WRþNRP��
%XGXüL�GD�VX�PQRJL� WURãNRYL�NUHGLWD�UHODWLYQR�ILNVQL��WURãNRYL�NRMLPD�MH�SRYRGRP�
X]LPDQMD� NUHGLWD� L]ORåHQ� NUHGLWRU� QH� PLMHQMDMX� VH� SURSRUFLRQDOQR� V� YLVLQRP�
NUHGLWQRJ� L]QRVD�� 'DSDþH�� NDNR� VH� SRYHüDYD� YLVLQD� NUHGLWD�� WURãNRYL� SR�
MHGLQLFL�NUHGLWD� WHQGLUDMX�VPDQMLYDQMX��SD�NUHGLWRU�X� WRP�VOXþDMX��QDMþHãüH��
VPDQMXMH� NDPDWQX� VWRSX� ]D� RGUH HQL� SRVWRWDN�� =DWR� QHNL� NUHGLWRUL� L� QH�
RGREUDYDMX�NUHGLWH�LVSRG�RGUH HQRJ�PLQLPDOQRJ�L]QRVD���
�� 'DNOH�� QDNRQ� UD]PDWUDQMD� þLPEHQLND� NRML� GMHOXMX� QD� NUDWNRURþQR��
ILQDQFLUDQMH�NDR�UHODWLYQL�WURãNRYL��PRåH�VH�UHüL�GD�NUDWNRURþQR�ILQDQFLUDQMH�YHü�
]ERJ�VYRMH�FLMHQH�LPD��SUHGQRVW�X�RGQRVX�QD�GXJRURþQR�ILQDQFLUDQMH��L�WR�X�
PMHUL�X�NRMRM�MH��ILQDQFLMVNL�UL]LN�ãWR�UH]XOWLUD�L]�NUDüHJ�URND�GRVSLMHüD�NUHGLWD�
��QLåL��0H XWLP��RVWDOL� þLPEHQLFL�PRJX�SUHYDJQXWL�QDG�RYLP�þLPEHQLNRP��SD�VH�
NRG�PQRJLK��NUDWNRURþQLK�NUHGLWD�SRQHNDG�SODüD��YLãD�NDPDWQD�VWRSD�QHJR�
NRG� GXJRURþQLK� L]YRUD� NDSLWDOD�� 6� GUXJH� VWUDQH�� NDR� ãWR� MH� YHü� UHþHQR��
NUDWNRURþQL�NUHGLWL�PRJX�þHVWR�SXWD�SUHGVWDYOMDWL�MHGLQR�GRVWXSQH�YUVWH�NUHGLWD��MHU�
GXJRURþQL� NUHGLWL�� DNR� VH� L� RGREUH� PDQMLP� L� QHVWDELOQLP� SRGX]HüLPD�� PRJX��
VXEVXPLUDWL�SUHYLVRN�VWXSDQM��ILQDQFLMVNRJD�UL]LND��
�
� ,PD�� QHNROLNR� L]YRUD� NUDWNRURþQRJ� ILQDQFLUDQMD� NRML� QH� XNOMXþXMX�
QLNDNYH�WURãNRYH�]D�SRGX]HüH�� �7H�VPR�L]YRUH�YHü�VSRPHQXOL��RGQRVH�VH�QD�
RQD�QRYþDQD��
�
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VUHGVWYD� NRMD� SRGX]HüH� GXJXMH� ]DSRVOHQLP� � UDGQLFLPD� �REUDþXQDWH� D�
QHGRVSMHOH�QDGQLFH�L�SODüH���GUåDYL���REUDþXQDWL�D�QHGRVSMHOL�SRUH]�QD�GRELWDN��LOL��
YMHURYQLFLPD��REUDþXQDWH�D�QHGRVSMHOH�REYH]H�SUHPD�GREDYOMDþLPD���D�RSVHJ�L�
WUDMDQMH�WDNYRJ�³EHVSODWQRJ´�NUDWNRURþQRJ�NUHGLWD�RYLVL�R�SUDNVL�SODWQRJ�SURPHWD��
R� NUHGLWQLP� � XYMHWLPD� GREDYOMDþD� L� R� XYMHWLPD� SRG� NRMLPD� VH� REUDþXQDYDMX�
QDGQLFH�L�SODüH�WH�SRUH]�QD�GRELWDN��
�
� F�� .UDWNRURþQR� ILQDQFLUDQMH� PQRJR� MH� IOHNVLELOQLMH� RG� GXJRURþQRJ��
)OHNVLELOQRVW� SRGUD]XPLMHYD� � VSRVREQRVW� SRGX]HüD� GD�� NDG� LPD� SRWUHEH��
RVLJXUD� RGJRYDUDMXüD� QRYþDQD� VUHGVWYD�� WH� GD� LK� YUDWL� YMHURYQLNX� X�
XJRYRUHQRP��URNX��RGQRVQR�þLP�WD�SRWUHED�SUHVWDQH��8NXSQD�LPRYLQD�YHüLQH�
SRGX]HüD�VWDOQR�VH�PLMHQMD���D�XVOLMHG�WRJD��PLMHQMDQMD�VH�L�SRWUHED�SRGX]HüD�]D�
QRYþDQLP� VUHGVWYLPD� � NRMD� MH� L]UDåHQD� XNXSQLP� REYH]DPD� SUHPD� QMLKRYLP�
L]YRULPD�� 1HRSKRGQH� QRYþDQH� SRWUHEH�� GQHYQH�� WMHGQH��PMHVHþQH� LOL� VH]RQVNH��
RELþQR�VH�QDMSRYROMQLMH�PRJX�ULMHãLWL�X]LPDQMHP�NUDWNRURþQLK�ILQDQFLMVNLK�NUHGLWD��
D� QRYþDQD� VUHGVWYD� RVWYDUHQD� WUDQVIRUPDFLMRP� SRMHGLQLK� REOLND� QHSRWUHEQH�
LPRYLQH��PRJX�VH�XSRWULMHELWL�]D�SRGPLUHQMH�RGUH HQLK�NUDWNRURþQLK�REYH]D��
�
� 'XJRURþQR� ILQDQFLUDQMH�QLMH� IOHNVLELOQR��%LOR�EL� ILQDQFLMVNL� YUOR� UL]LþQR�
LVSODWLWL� QHGRVSMHOH� REYH]H� SUHPD� GXJRURþQLP� NUHGLWLPD� UDGL� SRVMHGRYDQMD�
WUHQXWQLK� ILQDQFLMVNLK� YLãNRYD� QRYþDQLK� VUHGVWDYD�� RGQRVQR�� UDGL� WUHQXWQLK�
NROHEDQMD� SUHPD� VWYDUQR� XWYU HQLP� SRWUHEDPD� ]D� GXJRURþQLP� QRYþDQLP�
VUHGVWYLPD�� 6SRVREQRVW� HNVSDQ]LMH� L� NRQWUDNFLMH� NUDWNRURþQLK� NUHGLWD� SR�
SRWUHEL� MH� SRYROMQD� L� VD� VWDMDOLãWD� WURãNRYD�� 7URãNRYL� GXJRURþQRJ�
ILQDQFLUDQMD�QDVWDMX�EH]�RE]LUD�QD�WR�GD�OL�VH�QRYþDQD�VUHGVWYD�NRULVWH�LOL�QH��
D� WURãNRYL� � NUDWNRURþQRJ� ILQDQFLUDQMD� QDVWDMX� VDPR� NDG� VH� WD� QRYþDQD�
VUHGVWYD�VWYDUQR�NRULVWH��.DG�VH�QRYþDQD�VUHGVWYD�QH�NRULVWH�]D�QDPMHQX�]D�
NRMX�VX�SULEDYOMHQD��NUDWNRURþQL�NUHGLWL�VH�YUDüDMX�VYRMLP�L]YRULPD���
�
������1('267$&,��.5$7.252ý12*��),1$1&,5$1-$�
�
� 1HGRVWDFL� NUDWNRURþQRJ� ILQDQFLUDQMD� PRJX� VH� GHILQLUDWL� NDR�� D��
XþHVWDORVW�GRVSLMHüD�REYH]D�L�E��SURPMHQMLYRVW�FLMHQH�NDSLWDOD��
�� D�� QDMYHüL� UL]LN� NRML� SURL]OD]L� L]� NUDWNRURþQLK� REYH]D� SUHGVWDYOMD�
XþHVWDORVW� GRVSLMHüD� JODYQLFH� L� NDPDWD��2EYH]H� VH�PRUDMX�SRGPLULYDWL� SR�
GRVSLMHüLPD�� LQDþH� YMHURYQLFL� PRJX� EORNLUDWL� åLUR�UDþXQ� GXåQLND� L� WLPH�
]DXVWDYLWL��ILQDQFLMVNR��SRVORYDQMH��WRJD�SRGX]HüD��
�
� 1DMRþLWLML�LOL�QDMQHSRVUHGQLML�VLPSWRPL�YHüLQH�ILQDQFLMVNLK�SURPDãDMD�
L]UDåDYDMX� VH� X� QHVSRVREQRVWL� SRGX]HüD� GD� XUHGQR� SRGPLUXMH� VYRMH�
GRVSMHOH� REYH]H�� D� JODYQH� X]URNH� WRPH� PRåH� VH� � SRWUDåLWL� X� ORãHP��
PHQDGåPHQWX�� X� ORãHP� SRVORYQRP� SRORåDMX� SRGX]HüD�� X� SURPMHQDPD�
QDYLND� SRWURãDþD�� X� QHDGHNYDWQRP� REXMPX� SURGDMH�� X� ORãRM� QDSODWL�
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SRWUDåLYDQMD� L�VO��1DYHGHQH�SDN�RNROQRVWL�XYLMHN�YRGH�WHKQLþNRM� LQVROYHQWQRVWL� L�
QHSRVUHGQR�VH�PDQLIHVWLUDMX�NDR�QHGRVWDWDN�VORERGQLK��
�
�
QRYþDQLK�VUHGVWDYD�]D��SRGPLUHQMH�GRVSMHOLK�REYH]D��7LPH�MH�NUXJ�VDPR�SULYLGQR�
zatvoren, jer spomenute okolnosti iznova naglašavaju potrebu za stvaraQMHP��
DGHNYDWQRJ�ILQDQFLMVNRJ�SODQD�UDGL�SUDYRYUHPHQRJ�SRGPLUHQMD�GRVSMHOLK�REYH]D��
�
� E��'UXJL�QHGRVWDWDN�NUDWNRURþQRJ� ILQDQFLUDQMD�PRåH�VH�RþLWRYDWL�X�
VNXSRüL� WDNYLK� QRYþDQLK� VUHGVWDYD�� NRMD� SRQHNDG� L� X� RGUH HQLP�
RNROQRVWLPD�PRJX� ELWL� RSWHUHüHQD� GRVWD� YLVRNRP� NDPDWQRP� VWRSRP�� 1D�
SUYL� SRJOHG� WR�PRåH� L]JOHGDWL� NRQWUDGLNWRUQLP�X�RGQRVX�QD� UDQLMD� UD]PDWUDQMD�X�
NRMLPD� VX� QDYHGHQH� SUHGQRVWL� NUDWNRURþQRJ� � ILQDQFLUDQMD�� 2GUH HQL� XYMHWL��
SRVORYDQMD��NRML�VH�RGQRVH�QD�NUHGLWQL�UL]LN��D�]DWLP�UD]QL�REOLFL�RVLJXUDQMD��
RSüD�JRVSRGDUVND�VLWXDFLMD� L� YLVLQD�NUHGLWD��PRJX�ELWQR�XWMHFDWL�QD�YLVLQX�
NDPDWQH�VWRSH�NRMX�RGUH XMX�YMHURYQLFL��
�
������237,0$/12�),1$1&,5$1-(�
�
��� 8NXSQH� SRWUHEH� ]D� SRVORYQRP� LPRYLQRP�PLMHQMDMX� VH� WLMHNRP� JRGLQH� L�
WLMHNRP�SRVORYQRJ�FLNOXVD��D�EU]LQD�L�ULWDP�WLK�SURPMHQD�RYLVH�R�SULURGL��SRVORYQRJ�
SURFHVD�8� SRGX]HüX� VD� VH]RQVNRP� IOXNWXDFLMRP� LPRYLQH�� RVRELWR� WHNXüH�
LPRYLQH�� YLãH� QHJR� ILNVQD�� LVND]XMH� SUDNWLþNL� VYH� WH� SURPMHQH�� =DOLKH� VH�� WDNR�
PRUDMX�SRYHüDWL�XRþL�SRVORYQH�VH]RQH��D�NDG�GR H�SHULRG�YHOLNLK�SURGDMD��]DOLKH�
VH� SUHWYDUDMX� X� SRWUDåLYDQMD� L� QD� NUDMX� VH� SRWUDåLYDQMD� SUHWYDUDMX� X� QRYþDQD�
VUHGVWYD�� 6� SRYHüDQMHP� REXMPD� SRVORYDQMD� VH� GDNOH�� SRYHüDYDMX� L� QRYþDQD�
VUHGVWYD��D�RQD�VH�PRJX�NRULVWLWL�]D�SRYHüDQX�NXSRYLQX�VLURYLQD� L�PDWHULMDOD��]D�
VPDQMHQMH�REYH]D��]D�LVSODWH�YODVQLFLPD��]D�NXSRYLQX�YULMHGQRVQLK�SDSLUD�L�VO��
�
� .DG�VH�SURGDMD�RVWYDUXMH�YUOR�VODER��SRGX]HüH� WLMHNRP�SRVORYQH�JRGLQH�
PRUD� RGUåDYDWL� EDUHP� PLQLPXP� ]DOLKD�� NDNR� EL� VYRMLP� NRPLWHQWLPD� RVLJXUDOR�
RGUH HQH�SURL]YRGH� LOL� SUXåDOR� ]DGRYROMDYDMXüX� �XVOXJX��'RN�JRG�VH�SURGDMH�QD�
NUHGLW��EH]�RE]LUD�QD�RSVHJ�WH�SURGDMH��X�SRVORYQLP�NQMLJDPD�VH�PRUDMX�YRGLWL��L�
RGUH HQL�� PDNDU� PLQLPDOQL� L]QRVL� GRVSMHOLK� SRWUDåLYDQMD�� D� PRUDMX� SRVWRMDWL� L�
EDUHP� PLQLPDOQD� QRYþDQD� VUHGVWYD� ]D� XUHGQR� SRGPLULYDQMH� GRVSMHOLK� REYH]D��
7UDMQH� PLQLPDOQH� SRWUHEH� ]D� WHNXüRP� LPRYLQRP� X� SRGX]HüX� PRJX� VH�
R]QDþLWL� L]UD]RP� ³WUDMQD� WHNXüD� LPRYLQD´� (“ permanent current assets”). Ta 
WUDMQD� WHNXüD� LPRYLQD�� PRUD� ELWL� VWDOQR� SULVXWQD� DNR� VH� SRVORYDQMH� åHOL� XUHGQR�
YRGLWL��1R��WLMHNRP�SRVORYDQMD��X�ELOR�NRMH�GRED�SRVORYQH�JRGLQH��PRJX�VH�SRMDYLWL�
L�YHüH�SRWUHEH�]D�WHNXüRP�LPRYLQRP�RG�PLQLPDOQLK��D�QD]LYDMX�VH�´SULYUHPHQRP�
WHNXüRP� LPRYLQRP´� �³WHPSRUDU\� FXUUHQW� DVVHWV´��� 2QD� MH� NDUDNWHULVWLþQD�
XJODYQRP�VDPR�X�RGUH HQLP�SHULRGLPD�SRVORYDQMD��
�
� )OXNWXDFLMD� X� SRWUHEDPD� ]D� WHNXüRP� � LPRYLQRP� NRMD� GR� RGUH HQH��
JUDQLFH� SUDWL� YHüLQX� SRGX]HüD�� RVQRYD� MH� ]D� WHRULMX� R� UD]JUDQLþHQMX� L]PH X�
NUDWNRURþQRJ�L�GXJRURþQRJ�SRVORYQRJ�ILQDQFLUDQMD�5DQLMH�UD]PDWUDQMH�XND]DOR�MH�
QD� RSDVQRVW� GRQRVQR� QD� QHGRVWDWNH� NUDWNRURþQRJD� NUHGLWD� NRMH� SURL]OD]H� L]�



�

)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW� ����
�

NUDWNRJD� URND� �GRVSLMHüD��9LGMHOL� VPR�GD� MH� VYH�SRWUHEH�SRGX]HüD�]D� ILNVQRP� L�
WUDMQRP� WHNXüRP� LPRYLQRP� SRåHOMQR� � ILQDQFLUDWL� WUDMQLP� NDSLWDORP� YODVQLND� LOL�
GXJRURþQLP�NUHGLWLPD��6�RE]LURP� �QD� WR�GD�QDYHGHQH�GYLMH�NDWHJRULMH�SRVORYQH�
LPRYLQH�WUDMX�GRN�WUDMH�L�SRVORYDQMH��QMLKRYR�ILQDQFLUDQMH�QH�EL�ELOR�SRåHOMQR�L]YUãLWL�
L]� WHNXüLK� L]YRUD�� $NR� L]� ELOR� NRMHJ� � UD]ORJD� NUDWNRURþQL� YMHURYQLFL�� NRML� VX�
ILQDQFLUDOL�WUDMQX�WHNXüX�LPRYLQX��QH�EL�REQRYLOL�NUHGLWH�QDNRQ�QMLKRYRJ�GRVSLMHüD�LOL�
DNR�VH�WL�NUHGLWL�QH�EL�PRJOL�SURORQJLUDWL�LOL�]DPLMHQLWL�QRYLP�NUDWNRURþQLP�L]YRULPD�
NDSLWDOD��SRGX]HüH�EL�]DSDOR�X�WHãNH�ILQDQFLMVNH�SUREOHPH�VD�VROYHQWQRãüX��NRMH�
EL� UH]XOWLUDOR�VWHþDMHP�RGQRVQR� OLNYLGDFLMRP�SRGX]HüD��$NR�EL�SDN�SRGX]HüH�� WX�
WUDMQX� � WHNXüX� LPRYLQX� � X� SRWSXQRVWL� ILQDQFLUDOR� L]� GXJRURþQLK� L]YRUD� QRYþDQLK�
VUHGVWDYD�� RSLVDQL� SUREOHPL� QH� EL� SRVWRMDOL� LOL� EL� VH� UMH H� SRMDYOMLYDOL�� 6� GUXJH�
VWUDQH��DNR�SRVWRMH� WUDMQH�WHNXüH�REYH]H��RQH�VH�PRJX�NRULVWLWL� L�]D�ILQDQFLUDQMH�
GLMHOD�SRWUHED�]D� WUDMQRP�WHNXüRP�LPRYLQRP��,]QRV�WDNYLK� �REYH]D� MH��X�RGQRVX��
QD�SRWUHEH�]D�WUDMQRP�WHNXüRP�LPRYLQRP��X�YHüLQL�VOXþDMHYD�GRVWD�QL]DN��DOL�JD�
]ERJ�UHDOQRVWL�SURFMHQH�WUHED�X]HWL�X�RE]LU��
�
� 3ULYUHPHQD� WHNXüD� LPRYLQD� L]UDåDYD� VH� NDR� � ILQDQFLMVNL� SUREOHP� QD�
GUXJDþLML� QDþLQ�� -HGQD� RG� SUHGQRVWL� NUDWNRURþQRJ� ILQDQFLUDQMD� X� RGQRVX� QD�
GXJRURþQR� � RþLWXMH� VH� X� IOHNVLELOQRVWL� WDNYRJ� ILQDQFLUDQMD� VSUDP� ]DGRYROMDYDQMD�
YUOR� SURPMHQMLYLK� SRWUHED�� 3UDNVRP� DQJDåLUDQMD� GRGDWQLK� QRYþDQLK� VUHGVWDYD�
VDPR�X�WUHQXWNX��NDG�VH�]D�WDNYLP�DQJDåLUDQMHP�XNDåH�SRWUHED��PRJX�VH�SRVWLüL�
]QDWQLMH�XãWHGH�QHJR�NRQWLQXLUDQLP�ILQDQFLUDQMHP�NRMH�VH�QH�PRåH�QL�UHGXFLUDWL�QL�
SRYHüDWL� X� VNODGX� V� WUHQXWQLP� SRWUHEDPD�� .DG� SRGX]HüH� X� VYRPH� SRVORYDQMX�
WUHED�SULYUHPHQX�WHNXüX�LPRYLQX�]D�SHULRG�NUDüL�RG�JRGLQH�GDQD��ORJLþQR�MH�GD�üH�
VYRMX� SRWUHEX� ]D� WDNYRP� LPRYLQRP� ILQDQFLUDWL� NUDWNRURþQLP� NUHGLWLPD�� .DNR� VH�
SRYHüDYDMX�SRWUHEH�]D�SULYUHPHQRP�WHNXüRP�LPRYLQRP��SRYHüDYDMX�VH�L�WHNXüH�
REYH]H��NDNR�VH�VPDQMXMX�]DOLKH� L�SRWUDåLYDQMD� L�SUHWYDUDMX�X�QRYþDQD�VUHGVWYD��
YLãDN� WDNR� GRELYHQLK� QRYþDQLK� � VUHGVWDYD� PRåH� VH� NRULVWLWL� L� ]D� SRGPLUHQMH�
WHNXüLK� REYH]D�� 3DåOMLYLP� SODQLUDQMHP� L� XVNOD LYDQMHP� URNRYD� GRVSLMHüD�� WDNR�
VWHþHQL� YLãDN� QRYþDQLK� VUHGVWDYD� PRåH� VH� � NRULVWLWL� L� ]D� LVSODWX� REYH]D� ãWR�
SURL]OD]H� L]� NUDWNRURþQLK� NUHGLWD�� þLPH� VH� L� NDPDWQL� WURãDN� VYRGL� QD� PLQLPXP��
2YDNYD� IOHNVLELOQRVW� � QH� EL� ELOD� RVWYDUHQD� GD� MH� HNVSDQ]LMD� SULYUHPHQH� WHNXüH�
LPRYLQH�ILQDQFLUDQD�WUDMQLP�XODJDQMLPD�SDUWQHUD�LOL�HPLVLMRP�REYH]QLFD��L�GLRQLFD��
�
� =ERJ� NRULãWHQMD� � YHüLK� L]QRV� NUDWNRURþQLK� NUHGLWD� RG� SRWUHEQLK�� YHüLQD�
PDOLK� SRGX]HüD� WHåL� XGDOMHQMX� RG� ³RSWLPDOQRJ´� NRQFHSWD� SRVORYQRJ�
ILQDQFLUDQMD�7DNYD� SRGX]HüD� NDUDNWHUL]LUD� WHQGHQFLMD� ND� SUHNRUDþHQMX�
VLJXUQRVQRJ�RSWLPXPD�NRMD�SURL]OD]L� L]�SUHYHOLNRJ�NRULãWHQMD�NUDWNRURþQLK� L]YRUD�
ILQDQFLUDQMD�� D� NUDWNRURþQL� VH� L]YRUL� � L]GDãQR� NRULVWH� MHU� VH� SRGX]HüD� QDGDMX�
RVWYDUHQMX� YHüHJD� SRVORYQRJ� XVSMHKD� NRML� EL� WUHEDR� SURL]DüL� L]� YHüHJ� REXMPD�
SRVORYDQMD��2EMDãQMHQMH�PRåH�ELWL�L�X�þLQMHQLFL�GD�MH�WHNXüL�GXJ�L]PDNQXR�NRQWUROL��
MHU�SRGX]HüH�JXEL�QRYþDQD� �VUHGVWDYD�]ERJ� ORãHJD�SRVORYDQMD� L�NUHüH�X�SUDYFX�
LQVROYHQWQRVWL��
�
� 0H X� YODVQLFLPD� SRGX]HüD� L� � PHQDGåPHQWD� SRVWRML� PLãOMHQMH� GD� MH�
XVSMHãQR�SRGX]HüH�RQR�NRMH�RVWYDUXMH�]QDWQLML�REXMDP�SRYHüDQH�SURGDMH��SD��VH�
VWDOQR� WHåL� ND� � RGUH HQRP� VWXSQMX� SRVORYQH� HNVSDQ]LMH�� (NVSDQ]LMD�
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SRGUD]XPLMHYD� YHüL� REXMDP� SURGDMH� ]DKWLMHYD� YLãX� UD]LQX� ]DOLKD� L� YHüD�
SRWUDåLYDQMD�� D� WR� VH� RGUDåDYD� QD� SRYHüDQMH� VDOGD� QRYþDQLK� VUHGVWDYD�� 9LãH�
QRYþDQLK� VUHGVWDYD� RPRJXüLW� üH� YHüD� XODJDQMD� X� SRVORYQL� SURFHV�� D� X� YHüLQL�
VOXþDMHYD� ODNãH� MH� SULEDYLWL� NUDWNRURþQL� RG� GXJRURþQRJ� NDSLWDOD�� .RG� PDOLK�
SRGX]HüD� RELþQR� VH� UDGL� R� WRPH� NRMD� QRYþDQD� VUHGVWYD� MH� ODNãH� � GRELWL�� MHU�
NUDWNRURþQL� NDSLWDO�� NDR� ãWR� VPR� YHü� QDJODVLOL�� PRåH� SUHGVWDYOMDWL� L� MHGLQX� YUVWX�
NDSLWDOD� � NRMX�PRJX�SULEDYLWL�� RVLP�RQLK� NRMD� VX� YODVQLFL� VSUHPQL� UHLQYHVWLUDWL� L]�
RVWYDUHQRJ�ILQDQFLMVNRJ�UH]XOWDWD�SRGX]HüD��
�
� 'UXJL�VOXþDM�NRULãWHQMD�NUDWNRURþQLK�NUHGLWD�]D�ILQDQFLUDQMH�ILNVQH�LPRYLQH�
SRMDYOMXMH� VH� X� SRGX]HüLPD� QDMYLãHJ� NUHGLWQRJ� SRORåDMD� NRMD�� RG� EDQDND� LOL� RG�
GUXJLK� L]YRUD� ILQDQFLUDQMD�� SRVX XMX� WDNDY� NDSLWDO� ]D� ILQDQFLUDQMH� ]DPDãQLMH�
HNVSDQ]LMH��ILNVQH�LPRYLQH��
�
� 1DVXSURW� EURMQLP� SRGX]HüLPD� NRMD� SRMHGLQH� VHJPHQWH� VYRMH� ILNVQH��
LPRYLQH�ILQDQFLUDMX�L]�WHNXüLK�L]YRUD��SRVWRMH�L�SRGX]HüD�NRMD�]D�ILQDQFLUDQMH�VYLK�
LOL�YHüLQH�VYRMLK�SRWUHED�]D�SULYUHPHQRP� LPRYLQRP��NRULVWH�VLJXUQLMH��GXJRURþQH�
L]YRUH��9ODVQLFL�LOL�PHQDGåHUL�WDNYLK�SRGX]HüD�åUWYXMX�RGUH HQL�GRGDWQL�GRELWDN�]D�
YHüX� SRVORYQX� VLJXUQRVW�� 6� WLPH� X� YH]L�� PRJOR� EL� VH� UHüL� GD� MH� YMHURMDWQRVW�
NRULãWHQMD� WDNYRJ� QDþLQD� SRVORYQRJ� ILQDQFLUDQMD� YHüD� ãWR� MH� RSUH]QLML�
PHQDGåPHQW��0RJOR�EL�VH�UHüL�L�WR�GD�PQRJD�SRGX]HüD�GROD]H�X��ILQDQFLMVNX�NUL]X�
]DWR�ãWR�VH�RVODQMDMX�LVNOMXþLYR�QD�NUDWNRURþQH�EDQNRYQH�NUHGLWH�NRMH�LPD�EDQND�
REQDYOMD�V�YUHPHQD�QD�YULMHPH��.DG��LP�EDQND�NRQDþQR�RGELMH�REQDYOMDQMH�WDNYLK�
NUHGLWD��QD�NRMH�PQRJD�SRGX]HüD�JOHGDMX�NDR�QD�VWDOQH�L]YRUH�ILQDQFLUDQMD��WD�VH�
SRGX]HüD� QDMHGDQSXW� QD X� X� VWUDãQRP� ILQDQFLMVNRP� ãRNX� V� QHVDJOHGLYLP�
SRVORYQLP�SRVOMHGLFDPD��
�
� &LMHQD� GXJRURþQRJD� NDSLWDOD� L� RNROQRVW� GD� OL� JD� XRSüH� LPD� QD� WUåLãWX��
]QDWQR� XWMHþH� QD� RGQRVH� X� NRULãWHQMX� GXJRURþQRJD� L� NUDWNRURþQRJD� NDSLWDOD��
9HOLND� SRGX]HüD� ODNãH� SURGLUX� QD� WUåLãWH� NDSLWDOD�� 2QD� ODNãH� � SURGDMX� L�
YULMHGQRVQH�SDSLUH��SD� LP�MH� L�SRWUHED�]D�NUDWNRURþQLP�ILQDQFLUDQMHP�PDQMD��âWR�
MH� GXJRURþQL� NDSLWDO��PMHUHQ� GXJRURþQRP�NDPDWQRP�VWRSRP� LOL� VWRSRP�SRYUDWD�
NRMX� ]DKWLMHYDMX� GLRQLþDUL� QLåL�� WR� MH� YMHURMDWQLMH� GD� üH� SRGX]HüH� SUHIHULUDWL�
GXJRURþQH� X� RGQRVX� QD� NUDWNRURþQH� L]YRUH� NDSLWDOD�� $NR� MH� WUåLãWH� YULMHGQRVQLK�
SDSLUD� UD]YLMHQR�� WDGD� NRUSRUDFLMH� L� YULMHGQRVQH� SDSLUH� PRJX� SURGDYDWL� SRG�
SRYROMQLP��XYMHWLPD��D�ODNãH�MH�SRWDüL� L�QRYH�SRVORYQH�SDUWQHUH�QD�LQYHVWLUDQMH�X�
SDUWQHUVNR�SRGX]HüH��
�
�
������,=925,�.5$7.252ý12*�),1$1&,5$1-$� �
�� U današnjem  izlaganju obradili smo i objasnili neke od izvora 
NUDWNRURþQRJ� ILQDQFLUDQMD� NRML� SRGX]HüX� þHVWR� VWRMH� QD� UDVSRODJDQMX�� D� � VDGD�
üHPR� XNUDWNR� SULND]DWL� MRã� QHNH� � L]YRUH� � NUDWNRURþQRJ� ILQDQFLUDQMD�� NRMH� X�
dosadašnjem izlaganju nismo obradili. To su: a) WUJRYDþNL� NUHGLWL�� E��
NRPHUFLMDOQH�EDQNH�� F�� ILQDQFLMVNH� �NRPSDQLMH�� G�� IDNWRULQJ�� H��NRPLWHQW�� I��
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NXüH� NRPHUFLMDOQLK� SDSLUD�� J�� SULYDWQH� NUHGLWQH� NRPSDQLMH�� K�� YODGLQH�
DJHQFLMH�L��L��RVWDOL�L]YRUL���
�

D�� 7UJRYDþNL� RGQRVQR� NRPHUFLMDOQL� NUHGLWL�� UREQL� NUHGLWL� LOL� NUHGLWL�
GREDYOMDþD�SUHGVWDYOMDMX�IRUPX�NUDWNRURþQRJ�ILQDQFLUDQMD�NRMX�RVLJXUDYDMX�
WUJRYFL� �� SURL]YR DþL� LOL� GUXJD�XVOXåQD�SRGX]HüD��7D�SRGX]HüD� � RGREUDYDMX�
NUHGLWH� X� QDVWRMDQMX� GD� SRYHüDMX� VYRMX� SURGDMX� LOL� GD� RGUåH� RGJRYDUDMXüX�
SRVORYQX�SUDNVX�L�XJOHG��2YGMH�VH�QH�UDGL�R�JRWRYLQVNRP�NUHGLWX��QHJR�R�SURGDML�
UREH�LOL�XVOXJD��NRMH�VH�QH�PRUDMX�SODWLWL�SR�SUHX]LPDQMX��YHü�NDVQLMH��X]�L]YMHVWDQ�
SRþHN��8� VYDNRP� VOXþDMX�� WUJRYDþNL� NUHGLWL� SUHGVWDYOMDMX� QDMYDåQLMH� SRMHGLQDþQH�
L]YRUH�NUDWNRURþQRJ� ILQDQFLUDQMD� L� WR�EH]�RE]LUD�QD� WR�PMHUL� OL�VH�QMLKRYD�YDåQRVW�
QRYþDQLP� L]QRVRP� NUHGLWD� X� RSWLFDMX� X� RGUH HQRP�SHULRGX�� QRYþDQLP� L]QRVRP�
NUHGLWD� QHSODüHQRJ� QD� RGUH HQL� GDQ� LOL� EURMHP� SRGX]HüD� NRMD� WDM� YLG� NUHGLWD�
NRULVWH�LOL�JD�RGREUDYDMX��
�
� E�� .RPHUFLMDOQH� EDQNH� SUHGVWDYOMDMX� GUXJL� SR� YDåQRVWL� L]YRU�
NUDWNRURþQRJ� NDSLWDOD�� .UHGLWLUDQMH� SRVORYDQMD� SRGX]HüD� MHGQD� MH� RG�
RVQRYQLK� QMLKRYLK� IXQNFLMD�� 3ULNXSOMDMXüL� GHSR]LWH�� NRML� VX� SR� VYRMRM� SULURGL�
QDMþHãüH�QRYþDQD�VUHGVWYD��WH�EDQNH�LK�VYRMRP�NUHGLWQRP�SROLWLNRP�L�DNWLYQRãüX��
PXOWLSOLFLUDMX�� GDNDNR� SRG� EXGQRP� NRQWURORP� FHQWUDOQH� EDQNH�� L� WDNR� RVWYDUXMX�
QRYþDQD�VUHGVWYD�L�]D�NUDWNRURþQH�SODVPDQH��1MLKRYL�VH�SRVORYQL�NUHGLWL�RSüHQLWR�
RGQRVH�QD�SHULRGH�GR�MHGQH�JRGLQH�L�RWSODüXMH�VH�X�UDWDPD��
�
� F�� )LQDQFLMVNH� NRPSDQLMH� VX� VSHFLMDOL]LUDQH� ILQDQFLMVNH� LQVWLWXFLMH��
QDURþLWR�L�RVQRYDQH�]D�SRVX LYDQMH�QRYþDQLK�VUHGVWDYD�SRGX]HüLPD��,]�RYH�
VX�NDWHJRULMH� LVNOMXþHQH�SULYDWQH�NUHGLWQH�NRPSDQLMH��NRMH�SRMHGLQFLPD�SRVX XMX�
PDQMH�QRYþDQH�L]QRVH��XJODYQRP�]D�RVREQX�SRWURãQMX��)LQDQFLMVNH�NRPSDQLMH�VX�
PDQMH�SR]QDWH�NDR�L]YRU�QRYþDQLK�VUHGVWDYD�X�RGQRVX�QD�EDQNH�L�YHüLQD�QMLKRYLK�
NUHGLWD�MH�RVLJXUDQD��1R��NUHGLWL�NRML�VH�GRELMX�RG�ILQDQFLMVNLK�NRPSDQLMD�XJODYQRP�
VX�VNXSOML�RG�EDQNRYQLK�NUHGLWD��MHU�VX�NRPSDQLMH�VSHFLMDOL]LUDQH�]D�SRVHEQH�YUVWH�
financiranja, pa su im i troškovi korištenja kredita veoma vLVRNL���
�
� G�� )DNWRULQJ� SUHGVWDYOMD� GLR� SRVORYQLK� DNWLYQRVWL� VSHFLMDOL]LUDQH�
ILQDQFLMVNH� LQVWLWXFLMH�� X� GRPHQL� NXSRYLQH�SRWUDåLYDQMD�RG�SRGX]HüD�� NRMD�
se naziva “ faktorom” (“ factor” ). 2YH� VH� DNWLYQRVWL� UD]OLNXMX� RG� XRELþDMHQLK�
poslovnih aktivnosti po tome štR� IDNWRULQJ� SRGUD]XPLMHYD� L� SUHX]LPDQMH�
RGUH HQRJ� VWXSQMD� UL]LND� ]ERJ� PRJXüH� QHQDSODWLYRVWL� VXPQMLYRJ� L� VSRUQRJ�
SRWUDåLYDQMD� L� SR� WRPH� ãWR� VYDNR� GRGMHOMLYDQMH� NUHGLWD� NRULVQLNX� PRUD� SURüL�
RGUH HQX�NRQWUROX�WRJD�SRWUDåLYDQMD��
�
� H�� .RPLWHQWL� SRQHNDG� RVLJXUDYDMX� SRGX]HüX� NUDWNRURþQD� QRYþDQD�
VUHGVWYD�XQDSULMHG��QD�RVQRYL�XJRYRUD��5DGL��VH�X�]DSUDYR��R�SODüDQMX�UREH�LOL�
XVOXJD�SULMH�QHJR�MH�URED�LVSRUXþHQD�LOL�SULMH�QHJR�MH��XVOXJD�REDYOMHQD��.RPLWHQWL�
PRJX��QD�RVQRYL�XJRYRUD��SRGX]HüX�GDWL��SUHGXMDP�QRYþDQLK�VUHGVWDYD�MHU�VH��QD�
SULPMHU�� UDGL� R� YHOLNRM� QDUXGåEL�� NRMD� RG� SURL]YR DþD� UREH� LOL� GREDYOMDþD� XVOXJH�
]DKWLMHYD�YH]LYDQMH�QRYþDQLK�VUHGVWDYD�]D�]DOLKH�X�]QDWQR�YHüRM�PMHUL�QHJR�ãWR�LK�
SURL]YR Dþ� �SURGDYDODF�� RELþQR� LPD� QD� UDVSRODJDQMX�� 8� WDNYRP� VOXþDMX�
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SURL]YR Dþ�� WUJRYDF� RGQRVQR� LVSRUXþLODF� XVOXJH� PRåGD� QH� PRåH� SRVXGLWL�
VUHGVWYD�RG�EDQNH�LOL�RG�GUXJLK�L]YRUD�ILQDQFLUDQMD�]ERJ�VYRJD�VODERJD�NUHGLWQRJD�
SRORåDMD��]ERJ�WRJD�ãWR�VH�UDGL�R�PDORPH�SRGX]HüX�LOL�L]�QHNRJ�GUXJRJ�SRVORYQRJ�
UD]ORJD��$NR�SDN�NRPLWHQW��QD�SULPMHU��UREX�NRMX�WUDåL�QH�PRåH�QDEDYLWL�RG�QHNRJ�
GUXJRJ�SRGX]HüD��RQ�üH�L]YUãLWL�SUHGXMDP�QRYþDQLK��VUHGVWDYD�SRGX]HüX�NDNR�EL�
SUDYRYUHPHQR� GRELR� åHOMHQX� UREX�� N� WRPH�� SURL]YR DþL� ]DKWLMHYDMX� DYDQVQR�
SODüDQMH� RVRELWR� SULOLNRP� QDUXþLYDQMD� QHNH� SRVHEQH� RSUHPH�� 8� WRP� VOXþDMX��
QDYHGHQL� DYDQV� VOXåL� L� NDR� ]DãWLWD� SURL]YR DþD� RSUHPH� RG� HYHQWXDOQRJ�
RWND]LYDQMD� QDUXGåEH� QDNRQ� ãWR� MH� SRVDR� YHü� ]DSRþHW� DOL� L� NDR� L]YRU� WHNXüH�
LPRYLQH��
�
� �I��.XSQMX�NRPHUFLMDOQLK�SDSLUD�QDMþHãüH�REDYOMDMX�NXüH�NRPHUFLMDOQLK�
SDSLUD��7R�VX�VSHFLMDOL]LUDQH�ILQDQFLMVNH�DJHQFLMH�NRMH�NXSXMX�NRPHUFLMDOQH�SDSLUH�
NRUSRUDFLMH�� D� ]DWLP� SURGDMX� WH� YULMHGQRVQH� SDSLUH� EDQNDPD� LOL� GUXJLP�
LQYHVWLWRULPD� NRML�� VYRMD� WHNXüD� � QRYþDQD� VUHGVWYD� åHOH� SODVLUDWL� X� NUDWNRURþQD�
OLNYLGQD�VUHGVWYD���
�
� J�� 3ULYDWQH� NUHGLWQH� NRPSDQLMH� JRWRYR� X� FLMHORVWL� SUHGVWDYOMDMX�
SRWURãDþNH�NUHGLWQH�DJHQFLMH��0DNVLPDOQD�YLVLQD�QMLKRYLK�NUHGLWD�RJUDQLþHQD�MH�
SR]LWLYQLP�SURSLVLPD��DOL�SRYUHPHQR�NDG�PDQMD�SRGX]HüD�KLWQR�WUHEDMX��QRYþDQD�
VUHGVWYD��RQD�VH�PRJX�NUHGLWQR�]DGXåLWL�L�NRG�RYDNYLK�NRPSDQLMD��
�
� K��2GUH HQL�EURM�YODGLQLK��DJHQFLMD��DNR�UHDOQR�GUXãWYHQH�SRWUHEH�WR�
]DKWLMHYDMX�� SRVX XMH� SRGX]HüLPD� QRYþDQD� VUHGVWYD��1MLKRYD� MH� YDåQRVW� X��
ILQDQFLMVNRP� PHQDGåPHQWX� YUOR� YHOLND�� 1HNH� RG� WLK� NUHGLWD� YODGD� SODVLUD�
NUDWNRURþQR�PH XWLP�YHüLQD�YODGLQLK�NUHGLWQLK�DUDQåPDQD�VSDGD�X�VUHGQMRURþQR�
LOL� GXJRURþQR� ILQDQFLUDQMH� L� WR� QDMþHãüH� V� YHRPD� SRYROMQLP� XYMHWLPD� � RWSODWH� L�
NDPDWQRP�VWRSRP��
�
� L��3RG�RVWDOLP�L]YRULPD�SRGUD]XPLMHYDMX�VH�GLUHNWQL�QRYþDQL�NUHGLWL�
NRMD� PDOD� SRGX]HüD� SRQHNDG� GRELYDMX� � RG� VYRMLK� SDUWQHUD�� GLRQLþDUD��
UDGQLND��UR DND�LOL�RG�VYRMLK�EOLVNLK�SULMDWHOMD��=ERJ�YHOLþLQH�SRGX]HüD�LOL�]ERJ�
VODERJD�NUHGLWQRJD�SRORåDMD��NUHGLWL�SRSXW�RYLK�SRQHNDG�VX�PDOLP�SRGX]HüLPD�L�
MHGLQL� L]YRUL� NUDWNRURþQLK� QRYþDQLK� VUHGVWDYD� NRMH� PRJX� SULEDYLWL�� .UHGLW� RG�
SDUWQHUD� LOL� GLRQLþDUD�þHVWR�SXWD� ]DSRþLQMH� NDR�NUDWNRURþQL��DOL� VH��]ERJ�SRWUHED�
SRVORYDQMD� L�EOLVNLK�RVREQLK�RGQRVD�YMHURYQLND�L�SRGX]HüD�SRQHNDG�WUDQVIRUPLUD�
X�VUHGQMRURþQR�LOL�GXJRURþQR�ILQDQFLUDQMH��
�
�
������,167580(17,�.5$7.252ý12*�),1$1&,5$1-$�
�
� 3ULMH� XSXãWDQMD� X� SURXþDYDQMH� UD]OLþLWLK� YUVWD� NUDWNRURþQRJ� ILQDQFLUDQMD�
SRWUHEQR� MH�XSR]QDWL�VH�V� �XRELþDMHQLP� LQVWUXPHQWLPD�NUDWNRURþQRJ� ILQDQFLUDQMD�
NRML� VH� SULPMHQMXMX� X� RSüRM� SRVORYQRM� SUDNVL�� ,QVWUXPHQWL� NUDWNRURþQRJ�
ILQDQFLUDQMD� PRJX� VH� SRGLMHOLWL� QD� GYLMH� RVQRYQH� JUXSH�� 7R� VX�� D�� GRND]L�
GXJRYDQMD�L�E��GRNXPHQWL�RVLJXUDQMD�SRYUDWD�NUHGLWD��
�
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��������'RND]L�GXJRYDQMD�
��� Mnogi od dokumenata što se koriste u poslovanju imaju karakteristike 
YULMHGQRVQLK� SDSLUD� NRML� VH� PRJX� XQRYþLWL�� 7R� LP� SRYHüDYD� SUHQRVLYRVW� L�
SRJRGQRVW� ]D� SURGDMX�� D� RVLJXUDYD� L� EROMX� SUDYQX� RVQRYX� QMLKRYRP� LPDRFX� LOL�
SRVMHGQLNX��9HüLQD�UREH�X�]DNRQVNRP�VPLVOX�QLMH�XWUåLYD��1SU��NXSDF�XNUDGHQRJ�
automobila nema pravo na ukradeni automobil bez obzira što u vrijeme kupovine 
QLMH�GD�MH�DXWRPRELO�XNUDGHQ��3UDYL�YODVQLN�PRåH�JD�GRELWL�QDWUDJ��6�GUXJH�VWUDQH��
QHGXåQL� NXSDF� XWUåLYRJ� YULMHGQRVQRJ� SDSLUD�� DNR� VX� WL� GRNXPHQWL� LVSUDYQR�
SRWYU HQL� L�SRWSLVDQL��PRåH�SRGQLMHWL� WXåEX�SURWLY�SRþLQLWHOMD�SRG�XYMHWRP�GD�QLMH�
]QDR��GD�VH�UDGL�R�QHOHJDOQLP�GRNXPHQWLPD��1RYDF�SDN�SRVMHGXMH�SUHQRVLYRVW�X�
QDMSRWSXQLMHP�VPLVOX�ULMHþL��SD�JD�RVRED�NRMD�JD��L��QH]DNRQLWR�SRVMHGXMH��PRåH�
QHRJUDQLþHQR� NRULVWLWL� ]D� NXSRYLQX� URED� LOL� XVOXJD�� SUL� þHPX� L� SULPDODF� WDNYRJD�
QRYFD� LPD�SXQR�]DNRQVNR�SUDYR�QD�QMHJD��DNR� MH�GMHORYDR�V�GREULP�SRVORYQLP�
QDPMHUDPD��
�

3UDYQH� � VH� QRUPH�PRUDMX� SUHFL]QR� SRãWLYDWL� GD� EL� VH� GRNXPHQWL� XþLQLOL�
]DNRQVNL�SUHQRVLYLP�L�XQRYþLYLP��8NUDWNR��GD�EL�LQVWUXPHQW�ELR�XQRYþLY��RQ�PRUD��
D�� ELWL� SRWSLVDQ� VD� VWUDQH� L]GDYDRFD� RGQRVQR� WUDVDQWD�� E�� VDGUåDQL�
EH]XYMHWQL�QDORJ�]D� LVSODWX�RGUH HQRJD� L]QRVD��F�� LPDWL�GDWXP� L]GDYDQMD� L�
R]QDNX�URND��GRVSMHORVWL���G�ELWL�SODWLY�SR�QDUHGEL�UHPLWHQWD�LOL�GRQRVLRFD��H��
LPDWL� RGUH HQR�PMHVWR� � SODüDQMD� L� I�� � VDGUåDWL� LPH� RQRJD� WNR� WUHED� SODWLWL�
�WUDVDWD���
�
� 9ULMHGQRVQL� SDSLUL� SUHQRVH� VH� LQGRVLUDQMHP� L� SUHGDMRP� � LOL� VDPR�
SUHGDMRP��D� ILQDQFLMVNRP�PHQDGåPHQWX�RVRELWR� MD� YDåQD�SUHQRVLYRVW� MHU�PX� WD�
osobina vrijednosnih papira kod mnogih financijskih instrumenata olakšava 
SULNXSOMDQMH� QRYþDQLK� VUHGVWDYD�� %H]� WDNYLK�PRJXüQRVWL�� SURPHW� URED� L� XVOXJD��
ILQDQFLUDQMH�SURL]YRGQMH�L�GLVWULEXFLMH�ELOR�EL�]QDWQR�VSRULMH��
�
� 8� JUXSX� GRNXPHQDWD� NRMLPD� VH� GRND]XMH� GXJRYDQMH� VSDGDMX��
D�NQMLJD� UDþXQD� SURGDMH�� E�� NRPHUFLMDOQL� SDSLUL�� F�� YODVWLWD� PMHQLFD�� G��
WUDVLUDQD�PMHQLFD��H��WUJRYDþNL�DNFHSW�L�I��EDQNRYQL�DNFHSW��
�
� D�� .QMLJD� UDþXQD� SURGDMH� � SUHGVWDYOMD� YMHURYQLNRYX� HYLGHQFLMX�
SRWUDåLYDQMD� NRMD� UH]XOWLUDMX� L]� RGREUHQMD� WUJRYDþNLK� NUHGLWD� HYLGHQWLUDQLK� QD�
WHPHOMX�LVSRVWDYOMHQLK�UDþXQD��âWR�H�WLþH�GXåQLND��RQL�VYRMH�GXJRYDQMH�HYLGHQWLUDMX��
na osnovi primljene robe ili izvršene usluge odnosno na osnovi primljenog od 
YMHURYQLND�� 1SU�� UDþXQ� ]D� LVSRUXþHQX� UREX� VDGUåL� SRSLV� UREH� L� QMLKRYLK� FLMHQD��
GDWXP�RWSUHPH��NUHGLWQH�XYMHWH�RGQRVQR�QMHJRYR�GRVSLMHüH��
�
� b) Komercijalni papiri (“ commercial papers” )� VX�GXåQLþNL� YULMHGQRVQL�
SDSLUL�NRMH��L]GDMX�NRUSRUDFLMH�UDGL�SULEDYOMDQMD�NUDWNRURþQLK�QRYþDQLK�VUHGVWDYD��D�
QDMþHãüH� VH� SURGDMX� X� EORNRYLPD�� NXüDPD� NRPHUFLMDOQLK� SDSLUD�� 7L� SDSLUL��
LQYHVWLWRUX�QRVH�NDPDWQL��SULQRV��RGQRVQR��þHãüH�VH�SURGDMX�X]�SRSXVW���GLVNRQW��
.XSDF� YULMHGQRVQRJ� SDSLUD� ]DUD XMH� WDNR� ãWR� � NXSXMH� YULMHGQRVQL� SDSLU� SR� QLåRM�
YULMHGQRVWL� RG� QRPLQDOQH�� D� ]DWLP� JD� GUåL� GR� GDWXPD� GRVSLMHüD� L� QDSODWL� FLMHQX�
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QMHJRYRJ�QRPLQDOQRJ�L]QRVD��.DNR�SR]DMPOMLYDQMH�QRYþDQLK�VUHGVWDYD�QD�RVQRYL�
NRPHUFLMDOQLK� SDSLUD� ãWR� FLUNXOLUDMX� QD� RWYRUHQRP� QRYþDQRP� WUåLãWX� QLMH� UH]XOWDW�
L]UDYQLK� � SUHJRYRUD� L]PH X� GXåQLND� L� YMHURYQLND�� NDR� NRG� X]LPDQMD� EDQNRYQLK�
NUHGLWD�� LPH� NUHGLWRUD� QH� SRMDYOMXMH� VH�QD� WDNYLP�YULMHGQRVQLP�SDSLULPD��2QL� VX�
SODWLYL�SR�QDUHGEL�L]GDYDRFD���D�]DWLP�LQGRVLUDQL�]DSLVRP�QD�SROH LQL��NDNR�EL�ELOL�
XQRYþLYL���NDR�ãWR�QSU��SRMHGLQDF�QDSLãH�þHN�X�VYRMX�NRULVW��RGQRVQR�LQGRVLUD�þHN�
QD� VHEH� NDGD� GR H� X� EDQNX� GD� JD� XQRYþL�� 3RVX HQL� L]QRV� � QD]QDþHQ� MH� QD�
YULMHGQRVQRP� SDSLUX� MHU� GXåQLN�� SRPRüX� RGUH HQRJ� EURMD� L]GDWLK� YULMHGQRVQLK�
SDSLUD� NRML� JODVH� QD� SULNODGQR� ]DRNUXåHQH� QRYþDQH� L]QRVH�� RELþQR� RGMHGQRP�
SRVX XMH�YHOLNH�QRYþDQH�L]QRVH���
�

9ODVWLWD� LPHQLFD� (“ promissory note”, “single bill”, “note of hand”, “sola 
bill”, “sola of exchange”) predstavlja  piVPHQX� EH]XYMHWQX� � VDPRVWDOQX� REYH]X�
L]GDYDRFD�PMHQLFH� RGQRVQR� WUDVDQWD�� GD� üH� QD� ]DKWMHY� NRULVQLND� LOL� QD� QMHJRYX��
QDUHGEX� GUXJRP� LPDRFX� � PMHQLFH�� WRþQR� XWYU HQRJD� GDWXPD�� LVSODWLWL� VXPX�
QRYDFD� � XWYU HQX� PMHQLFRP�� 0MHQLFD� REYH]QR� LPD�R]QDNX� GD� MH� PMHQLFD��
EH]XYMHWQR�REHüDQMH�GD�üH�VH�RGUH HQD�VYRWD�SODWLWL��R]QDNX�GRVSMHORVWL��PMHVWR�
JGMH�üH�VH�SODüDQMH�L]YUãLWL��LPH�RQRJD�NRPH�VH�LOL��SR�þLMRM�VH�QDUHGEL�PRUD�SODWLWL�
��R]QDNX��GDQD�L�PMHVWD�L]GDYDQMD��WH�SRWSLV�L]GDYDRFD�PMHQLFH��,]�QDYHGHQRJD�VH�
YLGL�GD�RYD�PMHQLFD�QHPD�WUDVDWD�SD�VH�L�QH�DNFHSWLUD��D�REYH]D�QMH]LQRJ�WUDVDWD�
RGJRYDUD�REYH]L��DNFHSWDQWD�WUDVLUDQH�PMHQLFH��
�
� G�� 7UDVLUDQD� LOL� YXþHQD� PMHQLFD� �³ELOO� RI� H[FKDQJH´�� ³GUDIW´��
SUHGVWDYOMD� EH]XYMHWQX� SLVPHQX� QDUHGEX� NRMRP� WUDVDQW� QDODåH� WUDVDWX� GD�
UHPLWHQWX��LOL�SR�QMHJRYRM�QDUHGEL�GUXJRP�LPDRFX�PMHQLFH��X�RGUH HQRP�WUHQXWNX�
LVSODWL� QD]QDþHQL� L]QRV��0QRJR� VOLþQRVWL� LPDMX� RELþQL� EDQNRYQL� þHNRYL��ýHN� MH�X�
VXãWLQL� SLVPHQD� QDUHGED� EDQFL� GD� VH� VYRWD� QRYFD� QD]QDþHQD� QD� þHNX� LVSODWL��
RVREL� X� þLMX� MH� NRULVW� þHN� L]GDQ�� WH� GD� VH� WDM� L]QRV� RGELMH� V� UDþXQD� L]GDYDRFD�
QDUHGEH����
�����
� Trasirana mjenica  dolazi u funkciju nakon što je trasat odnosno 
RVRED�QD�NRMX� MH�PMHQLFD�YXþHQD�SULKYDWL� L� WLPH�SRVWDQH�JODYQL�PMHQLþQL�GXåQLN�
odnosno nakon što izvrši akcept mjenice,�SD� UHPLWHQW� WHN� WDGD�PRåH�RVWYDULYDWL�
UD]OLþLWD�SUDYD�V�RVQRYD�L]GDWH�PMHQLFH��RVRELWR�DNR�MH�DYDOLUDQD���
�
� 7UDVDW� DNFHSWLUD� PMHQLFX� VWDYOMDQMHP� VYRJD� SRWSLVD� QD� OLFH� PMHQLFH��
1DMþHãüH� VH� PMHQLFD� DNFHSWLUD� � VWDYOMDQMHP� � SRWSLVD� WUDVDWD� X� GRQML� GHVQL� NXW�
LVSRG�SRWSLVD� WUDVDQWD�� V� OLMHYH�VWUDQH�SRSUHþQR��DOL�QH�SUHNR�PMHQLþQRJ� WHNVWD��
0H XWLP��SRWSLV��WUDVDWD�PRåH�ELWL�QD�ELOR�NRMHP�GLMHOX�OLFD�PMHQLFH��V�WLPH�GD�X]�
SRWSLV� WUDVDWD� EXGH� R]QDND� ³DNFHSWLUDQR´� LOL� ³SULKYDüDP´� LOL� ³SUL]QDMHP´�
(“accepted”), odnosnR� QHND� GUXJD� ULMHþ� NRMD� LPD� LVWR� ]QDþHQMH�� 7DNR HU� VH�
GRGDMH�LPH�EDQNH�NRG�NRMH�MH�PMHQLFD��QDSODWLYD�L�GDWXP�SODüDQMD��
�
� 'D� EL�PMHQLFD� ELOD� RVLJXUDQD�� RQD�PRUD� VDGUåDYDWL� L� SUD]DQ� SURVWRU� ]D�
SRWSLV� DYDOLVWH�� DYDOLVW� VH� SRWSLVRP� REYH]XMH� GD� üH� QD� � SUYL� SR]LY� � UHPLWHQWD�
LVSODWLWL�PMHQLþQX�VXPX��DNR�WR�QH�XþLQL�WUDVDW���
�
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� 0MHQLFD�VH�PRåH�SUHQRVLWL�SXWHP� LQGRVPHQWD� �³HQGRUVHPHQW´��RGQRVQR�
SRWSLVRP� LQGRVPHQWD� QD� SROH LQL� YULMHGQRVQRJ� SDSLUD� LOL� QD� � GRGDWQRP� OLVWX�
PHKDQLþNL�SRYH]DQLP�V�YULMHGQRVQLP�SDSLURP��DNR�na njemu više nema mjesta 
]D� SRWSLV�� 7DM� VH� GRGDWQL� OLVW� QD]LYD� DORQå� �³FRXQWHUVWRFN´�� ³UHQHZDO� FRXSRQ´���
1RYL� YMHURYQLN� PRåH� VYRMLP� LQGRVPHQWRP�� GDOMH� SUHQRVWLWL� YULMHGQRVWL� SDSLU� X�
NRULVW�VOMHGHüHJ�YMHURYQLND��RGQRVQR�LQGRVDWUD��þLPH�GRVDGDãQML�YMHURYQLN�SRVWDMH�
LQGRVDQWRP� X� RGQRVX� QD� QRYRJ� YMHURYQLND�� $NR� MH� YULMHGQRVQL� SDSLU� LQGRVLUDQ��
LQGRVDWRU�PRåH�RG��LQGRVDQWD�WUDåLWL�SODüDQMH�GRVSMHOH�WHN�DNR�GXåQLN�QH�SRGPLUL�
VYRMX�REYH]X���
�
� 0MHQLFD�PRåH� DOL� L� QH�PRUD� VDGUåDYDWL� NDPDWH�� $NR� LK� VDGUåL��PMHQLþQL�
SULKRG��QRYRJ�LPDRFD�UH]XOWLUD�L]�GLVNRQWLUDQH�QRPLQDOQH�YULMHGQRVWL�PMHQLFH�NDR�L�
NRG�NXSRYLQH�NRPHUFLMDOQLK�SDSLUD�QD�RWYRUHQRP�QRYþDQRP�WUåLãWX��
�
� H�� 7UJRYDþNL� DNFHSW� SUHGVWDYOMD� SULKYDW� WUJRYDþNH� LOL� UREH� �WUDVLUDQH��
PMHQLFH� NRMD� MH� QDPLMHQMHQD� VDPR� MHGQRM� SRVHEQRM� QDPMHQL� �� WUJRYDþNLP�
WUDQVDNFLMDPD��NRMH�]DPMHQMXMX�NQMLJX�UDþXQD�SURGDMH��7UDVLUDQD�PMHQLFD�NRMX�MH�
izdao prodavalac u vrijeme prodaje, kako bi osigurao  posebnu pošiljku ili 
WUDQVDNFLMX�� NDG� MH� DNFHSWLUD� NXSDF�� ]D� SURGDYDRFD� SRVWDMH� L� SUL]QDQMHP� GD� MH�
NXSDF�SULPLR�UREX�RGQRVQR�SUL]QDMHP�GXJD�VD�VWUDQH�NXSFD��
�
� I�� %DQNRYQL� DNFHSW� MH� SULKYDW� � NRMLP� VH�PMHQLFD�� XPMHVWR� QD� GXåQLND��
YXþH� QD� EDQNX� DNFHSWDQWD�� .RULVWL� VH� JRWRYR� LVNOMXþLYR� ]D� YDQMVNX� D� UMH H� ]D�
XQXWDUQMX� WUJRYLQX�� 2� VWUDQLP� VH� NRPLWHQWLPD� XJODYQRP� PDQMH� ]QD� QHJR� R�
GRPDüLP� L� WHåH� � MH� GRELWL� � DGHNYDWQH� NUHGLWQH� LQIRUPDFLMH� R� QMLPD�� =DWR� LP�
SURGDYDRFL�RELþQR�QH�åHOH�RGDEUDWL��WUJRYDþNL�NUHGLW�NDR�ãWR�EL��WR�XþLQLOL�GRPDüLP�
NRPLWHQWLPD�� .DNR� VX� EDQNH� VLJXUQLML� NRPLWHQWL�� � SURGDYDODF� üH� ELWL� VSUHPDQ�
SRVODWL�UREX��NDGD�NRPLWHQW�RG�VYRMH�EDQNH�EXGH�X�VWDQMX�LVKRGLWL�DNFHSW�PMHQLFH�
NRMD� MH� YXþHQD� QD� QMH]LQR� LPH�� %DQND� � NRMD� MH� L]YUãLOD� DNFHSW� PRUD� VH� WDGD�
SREULQXWL� GD� MRM� NXSDF� GRVWDYL� � SRWUHEQD� QRYþDQD� VUHGVWYD� SULMH� QHJR� GRVSLMH�
QMHJRYD�REYH]D�QD�WHPHOMX��DNFHSWD��$NR�SDN�EDQND�L]YUãL�SODüDQMH��RQD�RGPDK�
WHUHWL�L�UDþXQ�NXSFD��
�
��������'RNXPHQWL�RVLJXUDQMD�SRYUDWD��NUHGLWD��
�
� .UHGLWQL� SRORåDM�PQRJLK�SRGX]HüD� MH� WDNDY�GD�RQD�þHVWR�SXWD�QH�PRJX�
SRVXGLWL� QRYþDQD� VUHGVWYD� EH]� RGUH HQLK� JDUDQFLMD�� LOL� EH]� JDUDQFLMD� PRJX�
SRVXGLWL�VDPR�RJUDQLþHQL�QRYþDQL�L]QRV���2GUH HQD�LPRYLQD�SRGX]HüD�LOL�YODVQLND�
PRåH� ELWL� SULNODGQD� NDR� � LQVWUXPHQW� RVLJXUDQMD� SRYUDWD� SRVX HQRJ� QRYþDQRJ��
L]QRVD�� DOL� X� YHüLQL� VOXþDMHYD� QLMH� SUDNWLþQR� YMHURYQLNX� SUHGDWL� IL]LþNR� YODVQLštvo 
nad tom imovinom, jer vjerovnici  nemaju objekte za njihovo uskladištenje ili za 
YR HQMH�EULJH�R�WRM�LPRYLQL��D�GXåQLFL�X�PQRJLP�VOXþDMHYLPD�PRUDMX�]DGUåDWL�SUDYR�
YODVQLãWYD�NDNR�EL�QHVPHWDQR�REDYOMDOL�VYRMH�SRVORYDQMH��2YH�SRWHãNRüH�PRJX�VH�
XNORQLWL� XSRWUHERP� GRNXPHQDWD� � SUDYQRJ� SRWUDåLYDQMD� RGQRVQR� GRND]LPD� R�
YODVQLãWYX� QDG� RGUH HQRP� LPRYLQRP�� 8� WRP� VPLVOX� SRVWRMH� UD]OLþLWH� YUVWH�
GRNXPHQWD� NRML� RPRJXüXMX� RSWHUHüHQMH� WDNYH� LPRYLQH� L� SUHGVWDYOMDMX� SULNODGQR�
RVLJXUDQMH��SRYUDWD�NUHGLWD��X�WDNYH�GRNXPHQWe spadaju: a) skladišna potvrda, b) 
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EURGVNL� WRYDUQL� OLVW�� F�� SRWYUGD� R� ]DORJX�� G�� KLSRWHND� QD� SRNUHWQX� LPRYLQX�� H��
FHVLMD��I��DVLJQDFLMD�L�VO��
�

D���Skladišna potvrda ili skladišnica je dokument koji izdaje skladišno 
SRGX]HüD� ]D� UREX� � XVNODGLãWHQX� X� MDYQRPH� VNOadištu. Tim dokumentom se 
SRWYU XMH�GD�MH�X�WRP�VNODGLãWX�SRKUDQMHQD�RGUH HQD�NROLþLQD�QDYHGHQH�L�RSLVDQH�
robe. Skladišnice mogu glasiti na ime ili na donosioca, a kao takve mogu biti i 
LQVWUXPHQW��RVLJXUDQMD�SRYUDWD�NUHGLWD��
�
� E�� %URGVNL� WRYDUQL� OLVW�� NRQRVPDQ� LOL� WHUHWQLFD� MH� SLVPHQL� VSRUD]XP�
L]PH X�SRPRUVNRJ�YR]DUD�L�ãSHGLWHUD�NRMLP�VH�YR]DU�REYH]XMH�GD�üH�X]�RGUH HQX�
QDNQDGX��SULPDRFX�QD]QDþHQRP�X�SRPRUVNRP�NRQRVPDQX��SUHYHVWL�L��LVSRUXþLWL�
RGUH HQX�UREX���7HUHWQLFD�VOXåL�NDR�SRWYUGD�GD� MH�URED�� LVSRUXþHQD�YR]DUX��NDR�
ugovor za prijevoz i isporuku robe primaocu, te kao dokaza prava vlasništva nad 
SRVODQRP� URERP�� 3ULMHQRVRP� NRQRVPDQD� QD� GUXJX� RVREX� SUHQRVL� VH� L� SUDYR��
UDVSRODJDQMD� URERP��NRMD�VH�SUHYR]L� L�]D�NRMX� MH�NRQRVPDQ�L]GDQ��'D�EL� LPDODF�
NRQRVPDQD� PRJDR� ãWR� EROMH� � SURGDWL� UREX� QD� UD]QLP� WUåLãWLPD�� LQGRVLUDQMH� VH�
obavlja na originalnom primjerku konosmana. Kad brod stigne u odredište, 
NDSHWDQ� L]GDMH� UREX� RQRM� RVREL� NRMD� UDVSRODåH� RULJLQDOQLP� � SULPMHUNRP�
NRQRVPDQD�RGQRVQR��RVREL�QD�NRMX�MH�NRQRVPDQ�LQGRVLUDQ��
�

F���3RWYUGD�R�]DORJX�  je dokument koji vjerovniku daje pravo vlasništva 
QDG�URERP��SUL�þHPX��DNR�VH�UDGL�R�YHOLNLP�NROLþLQDPD��IL]LþNR�YODVQLãWYR�RVWDYOMD�
GXåQLNX��3RWYUGD�R�]DORJX�GDMH�PRJXüQRVW�L�SUDYR�YMHURYQLNX�GD�LPRYLQX�QD�NRMX�
VH� SRWYUGD� RGQRVL� PRåH� SURGDWL�� XVNODGLãWLWL� LOL� SUHUDGLWL�� D� SULKRG� RG� SURGDMH�
XSRWULMHELWL�]D�QDSODWX�GXJD��þLPH�YMHURYQLN�ãWLWL�VYRM�SRVORYQL�LQWHUHV��
�

G���+LSRWHND�QD�SRNUHWQX�LPRYLQX�VDVWRML�VH��RG�L]GDWH�YODVWLWH�PMHQLFH�
SRWSLVDQH�RG�VWUDQH�GXåQLND� L�GDYDQMD�SRNUHWQH�LPRYLQH�NDR�JDUDQFLMH�]D�L]GDWX�
PMHQLFX�� 8� RSüHSULKYDüHQRM� VYDNRGQHYQRM� SUDNVL� VPDWUD� VH� � GD� VH� KLSRWHND�
RGQRVL� QD� QHNUHWQLQH�� ]HPOMX� LOL� ]JUDGH�� +LSRWHND� QD� � SRNUHWQX� LPRYLQX� ]QDþL�
GDYDQMH� SRNUHWQH� LPRYLQH� NDR� JDUDQFLMH� ]D� UD]OLNX� RG� QHSRNUHWQH� LPRYLQH�� 8�
VYDNRP�SRJOHGX� WD� MH� KLSRWHND� VOLþQD� KLSRWHFL� QD�QHNUHWQLQH��3RNUHWQD� LPRYLQH�
PRåH�ELWL�X�SRMHGLQLP�REOLFLPD�ILNVQH��L�WHNXüH�LPRYLQH��$NR�MH�LPRYLQD�VOXåLOD�NDR�
LQVWUXPHQW� RVLJXUDQMD� SRYUDWD� NUHGLWD�� X� VOXþDMX� QHSRãWLYDQMD� � GRJRYRUHQLK��
XYMHWD��YODVQLN�KLSRWHNH�VWMHþH�SUDYR�QD�WX�LPRYLQX��
�

H���&HVLMD� LOL� XVWXSDQMH� SRWUDåLYDQMD� SUHGVWDYOMD� SULMHQRV� SRWUDåLYDQMD��
GRVDGDãQMHJ� YMHURYQLND� QD� QRYRJ� YMHURYQLND�� D� GD� SULWRP� GXåQLN� L� VDPR��
SRWUDåLYDQMH� � RVWDMX� LVWL�� 3UDYQD� RVQRYD� FHVLMH�PRåH� ELWL� UD]OLþLWD�� NXSRSURGDMD��
NUHGLWLUDQMH��]DODJDQMH��GDULYDQMH�L�VO���D�REMHNW�FHVLMH�PRJX�ELWL�SRVWRMHüD�L�EXGXüD�
SRWUDåLYDQMD��DNR�VX�GRYROMQR��RGUH HQD�L�L]YMHVQD��
�

I���$VLJQDFLMD� SUHGVWDYOMD� SUDYQL� SRVDR� NRMLP� GXåQLN� RYODãüXMH� VYRJ�
GXåQLND� GD� RQ� VYRM� GXJ� QH� LVSODWL� QMHPX�� QHJR� QMHJRYX� YMHURYQLNX�� 3RGX]HüH�
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RELþQR�X�VWDYNDPD�DNWLYH��LPDMX�SRWUDåLYDQMD�NRMD�VH�PRJX�NRULVWLWL�NDR�RGUH HQL�
YLG�RVLJXUDQMD�]D�WUDåHQL�NUHGLW��
�
� 'UXJD� XRELþDMHQD� YUVWD� DVLJQDFLMH�� NRMX� NRULVWH� � PDQMD� SRGX]HüD�� MH�
DVLJQDFLMD��RVLJXUDQMD�NRMLPD�SRGX]HüH�RVLJXUDYD�åLYRWH�VYRMLK�UDGQLND��RGQRVQR�
DVLJQDFLMD� RVREQLK� åLYRWQLK� SROLFD� YODVQLND�� 8VWXSDQMHP� SROLFH� NDR� GRGDWQRJ�
RVLJXUDQMD��GDMH�VH�NUHGLWRUX�SUDYR�XELUDQMD�QDNQDGH�NRMX�SUXåD�SROLFD�]D�VOXþDM�
SRMDYH�RVLJXUDQRJ�VOXþDMD� LOL� VH�GDMH�SUDYR�YODVQLãWYD�QDG�SROLFRP�RVLJXUDQMD�X�
VOXþDMX�QH�YUDüDQMD�NUHGLWD��
�
� 'LRQLFH�X�YODVQLãWYX�SRGX]HüD��QMHJRYLK�UDGQLND�LOL�YODVQLND�XRELþDMHQD�VX�
YUVWD� GRGDWQH� JDUDQFLMH�� .UHGLWRU� QHüH� L]YUãLWL� SODVPDQ� QRYþDQLK� VUHGVWDYD�� X]�
GLRQLFH�NDR�JDUDQFLMX��DNR�PX�GXåQLN�QH�GD�PRJXüQRVW�L]ULþLWRJ�SUDYD�YODVQLãWYD�
QDG� QMLPD�� 7R� VH� SRVWLåH� WDNR� GD� � YODVQLN� LVSXQL� REUD]DF� R� DVLJQDFLML� X� NRULVW�
NUHGLWRUD� L�XUXþL�PX�JD�]DMHGQR�V�GLRQLFRP� L�PMHQLFRP�þLP�VH�SURYHGH�NUHGLWQD�
WUDQVDNFLMD��8�VOXþDMX�QHSODüDQMD��GRVSMHOLK�REYH]D��NUHGLWRU�QD�RVQRYL�REUD]DFD�
o asignaciji i posjeda dionica,  kod ovlaštenih posrednika za prijenos, prenosi 
GLRQLFH�QD�VYRMH��LPH��$NR�VH�NUHGLW�SRGPLUL�SR�GRVSLMHüX��DVLJQDFLMD�VH�SRQLãWDYD�
L�GLRQLFH�VH�YUDüDMX�GXåQLNX��
�
�
����75*29$ý.,��52%1,�.5(',7,�
�
� 8�DQDOL]L�WUJRYDþNLK�NUHGLWD�SUYHQVWYHQR�üHPR�SRüL�VD�VWDMDOLãWD�GXåQLND��
SRGX]HüD� NRMH� NRULVWL� WUJRYDþNL� NUHGLW�� 6� WRJD� VWDMDOLãWD� � WUJRYDþNL� NUHGLW�
SUHGVWDYOMD� MHGDQ� RG� EURMQLK� L]YRUD� � QRYþDQLK� VUHGVWDYD�� 1DNRQ� SRWSXQLMH�
GHILQLFLMH� VDJOHGDW� � üHPR� VWXSDQM� QMHJRYH� YDåQRVWL� NDR� L]YRUD� NUDWNRURþQLK�
QRYþDQLK�VUHGVWDYD��=DãWR�VH�NRULVWL"�=DãWR�VH�RGREUDYD"�.RML�þLPEHQLFL�XYMHWXMX�
YLVLQX� � WUJRYDþNRJ�NUDHGLWD"�.ROLND� MH�QMHJRYD�FLMHQD"�2GJRYRUL� �QD�RYD�SLWDQMD�
PRUDMX�ELWL�SR]QDWL�GD�EL�VH�SRWSXQR�REMDVQLR�WUJRYþDNL�NUHGLW�NDR�L]YRU�QRYþDQLK�
VUHGVWDYD��2VLP�WRJD��GD�EL�X��SRWSXQRVWL�LVND]DOL�SRJRGQRVWL�NRMH�SUXåD��WUJRYþNL�
NUHGLW�� ILQDQFLMVNL�PHQDGåHUL�PRUDMX�� X� GRPHQL� � RGUH LYDQMD� L]QRVD� L� XYMHWD�SRG�
NRMLPD�VH�NUHGLW�RGREUDYD��SR]QDYDWL�YMHURYQLNRY�QDþLQ�SRVORYQRJ�UD]PLãOMDQMD���
�
�
�������'(),1,&,-$�75*29$ý.2*��52%12*���.5(',7$��
��������,�1-(*29$�9$ä1267�
�
� 7UJRYDþNL�NUHGLW��³�WUDGH�FUHGLW´��MH�NUHGLW�NRML��SURGDYDþ�RGREUDYD�NXSFX�
QD� VYLP� UD]LQDPD� SURL]YRGQRJ� L� GLVWULEXWLYQRJ� SURFHVD�� 5D]YRMHP� WHKQLþNR�
WHKQRORãNH�� SURL]YRGQMH� L� XVOXåQH� VSHFLMDOL]DFLMH�� URED� SUROD]L� NUR]� PQRJH�
SURL]YRGQH� L� GLVWULEXWLYQH� SURFHVH� SULMH� QHJR� NRQDþQR� VWLJQH� GR� SRWUãDþD��
7UJRYDþNL� NUHGLW�PRåH�VH�NRULVWLWL� ]D�NXSRYLQX�VLURYLQD� L�PDWHULMDOD��RGQRVQR�]D�
QDEDYX�URED�LOL�XVOXJD�ãWR�üH�VH�NRULVWLWL�X�UD]OLþLWLP�HWDSDPD��SURFHVD�SURL]YRGQMH�
L�GLVWULEXFLMH��
�
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�

� 'D� QHPD� ãLURNH� XSRWUHEH� WUJRYDþNLK� NUHGLWD�� QLMH� VLJXUQR� GD� EL�
cjelokupno gospodarstvo dostiglo adašnju razinu industrijske proizvodnje, 
QDFLRQDOQRJ� GRKRWND� L� QDFLRQDOQRJ� EODJRVWDQMD�� 8]� SRVWRMHüH� � VWURJH� XYMHWH� R�
SRVX LYDQMX� QRYþDQLK� VUHGVWDYD� RGQRVQR� X]� DNWXDOQH� VWURJH� ]DKWMHYH� L�
ILQDQFLMVNLK�NRPSDQLMD��QMLKRYL�NUHGLWL�QH�EL�PRJOL�SRSXQLWL�SUD]QLQX�NRMD�EL�QDVWDOD�
XNLGDQMHP��WUJRYDþNLK�NUHGLWD��
�
�
������,167580(17,�75*29$ý.2*�.5(',7$�
�� 8�� LQVWUXPHQWH�WUJRYDþNRJ�NUHGLWD�VSDGDMX��D��NQMLJD�UDþXQD�SURGDMH��E��
WUJRYDþNL�DNFHSW�L�F��YODVWLWH�PMHQLFH��
�
� �D�� .QMLJD� UDþXQD� SURGDMH�� R� NRMRM� VPR� YHü� JRYRULOL� X� SUHWKRGQRPH�
SRJODYOMX�� RGQRVQR� � LVSRVWDYOMHQL� UDþXQL�� RVQRYD�VX� ]D�GRND]LYDQMH�SRWUDåLYDQMD�
YHüLQH�QHSODüHQLK�GRVSMHOLK�NUHGLWQLK�REYH]D��.UHGLWRU��QD�NRQWLPD�JODYQH�NQMLJH��
HYLGHQWLUD� � L]QRVH� RGREUHQRJD� NUHGLWD� L� WURãNRYH� SR� VYDNRPH� GXåQLNX�� 'XåQLN�
UDþXQRYRGVWYHQR� HYLGHQWLUD� VYRMH� REYH]H� QD� � RVQRYL� � � UDþXQD� NRML� MH� SULPLR� ]D�
LVSRUXþHQX� UREX�� 8� QHNLP� VOXþDMHYLPD� NUHGLWRUL� ãDOMX� NRPLWHQWLPD� PMHVHþQH�
L]YRGH�X�NRMLPD�MH�QDYHGHQ�VDOGR�GXJD�SR�RGREUHQRPH�NUHGLWX��
�

E���7UJRYDþNL� DNFHSW� � NRULVWL� VH� VDPR� X� RGUH HQLP� WUJRYDþNLP��
WUDQVDNFLMDPD��2Q�]D�NUHGLWRUD�LPD�YHüX�YULMHGQRVW�RG�NQMLJH�UDþXQD�SURGDMH�MHU�JD�
VQDEGLMHYD� � YMHURGRVWRMQRP� � SLVPHQRP�SRWYUGRP�R� SRWUDåLYDQMX��.DNR� MH� GXåQLN�
VWDYLR� VYRM� SRWSLV� QD� WUDVLUDQX� PMHQLFX�� NRMD� SUHGVWDYOMD� � IRUPDOQR�SUDYQL�
GRNXPHQW��QD�QMHJD�üH�ELWL�L]YUãHQ�L�MDþL�SULWLVDN�GD�SRGPLUL�VYRMH�GRVSMHOH�REYH]H��
$NFHSWLUDQD� WUDVLUDQD�PMHQLFD� SUH]HQWLUD� VH�QD�QDSODWX�SXWHP�EDQNRYQLK�NDQDOD��
SD� üH� EDQND� GXåQLND� ELWL� XSR]QDWD� DNR� MH� GXåQLN� RGELR� SODWLWL� REYH]X�� 'DOMQMD�
SUHGQRVW�NRMX�WUJRYDþNL�DNFHSW�GRQRVL�NUHGLWRUX�MH�X�WRPH�ãWR�DNFHSWLUDQD�WUDVLUDQD�
PMHQLFD� RG� VWUDQH� GXåQLND� SUHGVWDYOMD� � XQRYþLYL� NUHGLWQL� LQVWUXPHQW�� $NR� VX�
NUHGLWRUX� SRWUHEQD� QRYþDQD� VUHGVWYD� SULMH� GRVSLMHüD�PMHQLFH�� RQ�PRåH� � SRQXGLWL�
banci da ona otkupi mjenicu odnosno da izvrši  eskontiranje mjenice. Metodom 
SURGDMH�SXWHP�UDþXQD�SURGDMH��WUJRYDþND�VH�SRWUDåLYDQMD�WDNR HU�PRJX�SUHWYRULWL�X�
QRYþDQD� VUHGVWYD�� DNR� VH� SURGDMX� LOL� GDMX� NDR� JDUDQFLMD� ]D� RGUH HQR� � NUHGLWQR�
GXJRYDQMH��DOL�XJODYQRP�X]�]QDWQR�YHüH�SUREOHPH�L�X]�YHüH�WURãNRYH��RVLJXUDQMD�
SRYUDWD�NUHGLWD���
�

F���9ODVWLWH�VH�PMHQLFH��ULMHWNR��NRULVWH�X�GLUHNWQRM�L�NRQVWDQWQRM�NXSRYLQL�
URED�RG�VWDOQLK�SURGDYDODFD�LOL�LVSRUXþLODFD�XVOXJD��L�WR�L]�LVWLK�UD]ORJD��L]�NRMLK�VH�
QH� NRULVWH� WUJRYDþNL� DNFHSWL�� 9ODVWLWH� PMHQLFH� LPDMX� RGUH HQH� SUHGQRVWL� ]D�
NUHGLWRUH� MHU� � SUHGVWDYOMDMX� QHRGJRGLYH� � QDORJH� � NXSFLPD� GD� R� URNX� GRVSLMHüD�
SRGPLUH� GRVSMHOH� REYH]H�� ,QDþH� VH� YODVWLWH�PMHQLFH�� X� SRVORYDQMX� V� WUJRYDþNLP�
NUHGLWLPD��NRULVWH�NDR�VUHGVWYR� � UHJXOLUDQMD�QDSODWH�NUHGLWD��7DNR��DNR�NXSDF�QH�
PRåH�LVSODWLWL�VYRMX�GRVSMHOX�REYH]X�XQXWDU�UHJXODUQRJ�LOL�XJRYRUHQRJD�NUHGLWQRJD�
URND�DNR� MH� XUXþLR� SRWSLVDQX� PMHQLFX�� PRåH� PX� VH� RGREULWL� GRGDWQL� SHULRG� X�
NRMHP�PRUD�SRGPLULWL�VYRMH�GRVSMHOH�REYH]H��2þHNXMH�VH�GD�üH�L]GDWD�PMHQLFD��R�
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QRYRPH� URNX� GRVSLMHüD�� L]YUãLWL� YHüL� SULWLVDN� QD� GXåQLND� NDNR� EL� SRGPLULR� YHü�
RGDYQR�GRVSMHOX�NUHGLWQX�REYH]X��
�
�
������(.2120,.$�75*29$ý.,+�.5(',7$�
�
� (NRQRPLND��WUJRYDþNLK�NUHGLWD�PRåH�VH�SURPDWUDWL�NUR]��D��UD]ORJH�]D�
NRULãWHQMH�WUJRYDþNRJD�NUHGLWD��E��UD]ORJH�]D�RGREUDYDQMH��WUJRYDþNRJD�NUHGLWD��WH�
NUR]��F��VXSVWLWXWQL�NUHGLW��
�

D���8� UD]PDWUDQMX� UD]ORJD� ]D� NRULãWHQMH� WUJRYDþNRJ� � NUHGLWD� SRVHEQX�
SR]RUQRVW�WUHED�SRVYHWLWL�����SULNODGQRVWL�L�QHIRUPDOQRVWL�����GRVWXSQRVWL�L����FLMHQL�
NDSLWDOD��
�

����7UJRYDþNL� NUHGLW� RGREUDYD� VH� SULOLNRP� NXSRYLQH� UREH� NRMX� NXSFX��
LVSRUXþXMH�YMHURYQLN�QDNRQ�QDUXGåEH�NRMD�VH�PRåH�GDWL�XVPHQR�LOL�SLVPHQR��
�
� 2GREUHQMH� RGQRVQR� GR]QDND� QRYþDQLK� VUHGVWDYD� SRGX]HüD�� ILQDQFLMVND�
LQVWLWXFLMD� � XYMHWXMH� L� L]GYDMDQMHP� � LQVWUXPHQDWD� ]D� RVLJXUDQMH� SRYUDWD� NUHGLWD�
RGQRVQR�]D�SRGPLUHQMH�REYH]H�X� URNX�GRVSLMHüD��$NR�GXåQLN�X� URNX� �GRVSLMHüD�
QH� SRGPLUL� � GRVSMHOX� REYH]X�� YMHURYQLN� PRåH� GDWL� QD� QDSODWX� UDQLMH� GRELYHQL�
LQVWUXPHQW� RVLJXUDQMD� SRYUDWD� NUHGLWD�� D� WR� SDN� PRåH� SRGX]HüH� GRYHVWL� GR�
OLNYLGDFLMH� LOL� PX� PRåH� ]QDWQR� � QDUXãLWL� XJOHG� L� UHSXWDFLMX� NRMX� MH� VWMHFDOR�
JRGLQDPD��1HSODüDQMH�GRVSMHORJD�GXJD�QD�RVQRYL�WUJRYDþNRJD�NUHGLWD��QHPD�SR�
NXSFX� �GXåQLNX�� WDNR� WHãNH� ILQDQFLMVNH� SRVOMHGLFH�� $NR� MH� SRGX]HüD� �GXåQLN�� V�
NRMLP� MH� XVSRVWDYOMHQD� GXJRWUDMQD� SRVORYQD� VXUDGQMD� SDU� GDQD� LOL� WMHGDQD�
LQVROYHQWQR�� L� DNR� VH� WR� QH� GRJD D�þHVWR� �� YMHURYQLN�QH�PRUD�RGPDK�SRNUHQXWL�
SRVWXSDN�]D�SULVLOQX�QDSODWX�GXJD��7DNDY�QHQDSODüHQL�GXJ�PRåH�VH�X�NUHGLWQRP�
L]YMHãWDMX�YMHURYQLND�SULND]DWL�NDR�³�XVSRUHQR�SODüDQMH´��$NR��MH�WR�ULMHGDN�VOXþDM��
LPDW� üH� L� QH]QDWDQ� XWMHFDM� QD� � RSüH� NUHGLWQR� PLãOMHQMH� YMHURYQLND� R� VYRPH�
GXåQLNX��
�
� ��� 7UJRYDþNL� NUHGLW� SUHGVWDYOMD� � YUVWX� NUHGLWD koja se najlakše dobije: 
QDMODNãH� X� VPLVOX� GD� VH�PRåH�SULEDYLWL� L� RQGD�NDG�VX�SRGX]HüX�VYL� GUXJL� L]YRUL�
NDSLWDOD� QHGRVWXSQL�� 3RVWRMH� WLVXüH�PDOLK�SRGX]HüD�þLML� MH� NUHGLWQL� SRORåDM� WDNDY�
GD� VH� QH� PRJX� � NUHGLWQR� ]DGXåLWL� NRG� QHNH� VWDQGDUGQH� NUHGLWQH� LQVWLWXFLMH�� 6�
GUXJH�VWUDQH�� L�YHüD�SRGX]HüD��NRMD�RG�EDQDND�� ILQDQFLMVNLK�NRPSDQLMD� LOL�GUXJLK�
LQVWLWXFLMD� PRJX� GRELWL� NUDWNRURþQD� QRYþDQD�� QDOD]H� GD� VX� WL� LQVWLWXFLMVNL� L]YRUL��
NDSLWDOD�SUHYLãH�RJUDQLþHQL�L�NUXWL��X�XVSRUHGEL�V�WUJRYDþNLP�NUHGLWLPD��
�
� 1DNRQ� VYHREXKYDWQH� DQDOL]H� PHQDGåHUL� üH� � SRWHQFLMDOQLP� NXSFLPD�
SRQXGLWL�SURGDMX�SXWHP�WUJRYDþNLK�NUHGLWD��MHU�NDG�WDNYL�YMHURYQLFL��MHGQRP�GRELMX�
QRYRJ� NXSFD�� RQL� üH� VH� QDGDWL� L� QRYLP� EXGXüLP� SURGDMDPD� NRMH� üH� LP� GRQLMHWL��
GRGDWQX� SURILWDELOQRVW�� .DG� VH� NXSDF� XVWDOL�� L� ILQDQFLMVNL� VH� UL]LN� X� VPLVOX�
HYHQWXDOQRJD�NUHGLWQRJD�JXELWND���VPDQMXMH��6�GUXJH���VWUDQH��YHüLQD��ILQDQFLMVNLK�
LQVWLWXFLMD�QDMþHãüH�� L�QH�SULGDMH��RQR�]QDþHQMH�SURILWDELOQRVWL�EXGXüH�DNWLYQRVWL�V�
GXåQLNRP�NRMX�MRM�SULGDMX�SURL]YR DþL��WUJRYFL�QD�YHOLNR��LOL�LVSRUXþLRFL�XVOXJD��
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�

�
� ���8�QHNLP��VOXþDMHYLPD�SRGX]HüH�NRULVWL�WUJRYDþNL�NUHGLW�MHU�MH��QMHJRYD�
FLMHQD� QLåD� RG� RVWDOLK� � L]YRUD� NDSLWDOD� LOL� VH� EDUHP� þLQL� QLåLP�� .RG� SRVX LYDQMD�
QRYþDQLK��VUHGVWDYD�RG�EDQDND� LOL�RG�ILQDQFLMVNLK�NRPSDQLMD�NDPDWQD�VWRSD� MH�X�
SUDYLOX� XQDSULMHG� XWYU HQD�� D� X� WRM� YDULMDQWL� ]DGXåHQMD�PRJX� SRVWRMDWL� L� WURãNRYL�
GUXJH�YUVWH�NRML�SURL]OD]H�L]�]DKWLMHYD�NUHGLWRUD�]D�RVLJXUDQMHP�SRYUDWD�NUHGLWD�VD�
VWUDQH�GXåQLND��
�
� 1DVXSURW� WRPH�� YMHURYQLFL� VYRMLP� NRPHWHQWLPD� ]D� SURGDQH� � SURL]YRGH��
UREX� LOL� ]D� LVSRUXþHQH� XVOXJH�PRJX�QD� QRYþDQD�SODüDQMD� � RGREULWL� UD]QH� REOLNH�
PRUDWRULMD��2VLP� WRJD�� YMHURYQLFL� RGREUDYDMX� NRPLWHQWLPD� RGUH HQH�SRSXVWH� ]D�
JRWRYLQVND� � SODüDQMD� XQXWDU� RGUH HQRJ� SHULRGD�� D� RPRJXüXMX� LP� L� RGODJDQMD�
SODüDQMD�DNR�WR�RVRELWR�QHJDWLYQR�QH�GMHOXMH�QD�ILQDQFLMVNR�SRVORYDQMH�YMHURYQLND�L�
VO�� $NR� � YMHURYQLN� åHOL� SR]LWLYQR� � SRVORYDWL�� QMHJRYD� SURGDMQD� FLMHQD� WLMHNRP�
YUHPHQD� PRUD� SRNULWL� VYH� WURãNRYH� SRGX]HüD�� SRG� þLPH� VH� SRGUD]XPLMHYDMX� L�
troškovi  odobrenoga kredita.�
�
�
� 8� L]YMHVQLP� VOXþDMHYLPD�� ]ERJ� QHGRVWDWND� VORERGQRJD� NDSLWDOD� ]D�
ILQDQFLUDQMH� WUJRYDþNLK� NUHGLWD�� YMHURYQLFL� � VH� L� ]DGXåXMX� NRG� EDQNH�� &LMHQD�
WDNYRJD��WUJRYDþNRJD�NUHGLWD�PRUD�VDGUåDYDWL�L�YLVLQX�NDPDWQH�VWRSH�QD�SULPOMHQD�
NUHGLWQD�VUHGVWYD�RG�EDQNH�V�NRMRP�VH�SRGUåDYD�RGREUHQL�NUHGLW��
�

E���7UJRYDþNL�NUHGLW�PRåH�VH�RGREULWL�UDGL�����RVWYDUHQMD�SRYHüDQRJ�QHWR�
GRELWND�L����SRVORYQLK�RELþDMD��
�

����2VQRYQL�UD]ORJ�]D�RGREUDYDQMH�NUHGLWD�NXSFLPD�MH�RVWYDULYDQMH�YHüHJ�
QHWR�GRELWND��$NR�VH�NXSFLPD�GR]YROL�GD�SUHX]HWX�UREX�NDVQLMH�SODWH��SRGX]HüH�
PRåH� SURGDYDWL� UREX� L� RQLPD� NRML� PRPHQWDOQR� QHPDMX� QRYþDQLK� VUHGVWDYD�� 6�
SRYHüDQMHP��SURGDMH�YMHURYQLN�PRåH�L�VQL]LWL�VYRMX�SURGDMQX�FLMHQX��MHU�VPDQMHQD��
QHWR�SRVORYQD�PDUåD��X]�YHüL�REXMDP��SURGDMH�PRåH�GRQLMHWL� L�YHüL��XNXSQL�QHWR�
GRELWDN� � SURGDYDRFX� RGQRVQR� � SR]LWLYQH� QHWR� QRYþDQH� WRNRYH�� SUL� þHPX��
RGUH HQX�NRULVW��VWMHþH�L�NXSDF��
� �

��� 9HüLQD� QRYLK� SURL]YR DþD�� GLVWULEXWHUD� L� LVSRUXþLODFD� XVOXJD� X� RNYLUX�
SRVORYQH� JUXSDFLMH� QH� PRåH� VORERGQR� ELUDWL� GD� OL� üH� VYRMH� � SURL]YRGH�� UREH� L�
XVOXJH�SURGDYDWL�QD��NUHGLW�LOL�VDPR�X�JRWRYRP��D�QLWL�PRåH�RGUH LYDWL�VYRMH�XYMHWH�
]D� SURGDMX� RGQRVQR� ]D� � � RGREUDYDQMH� NUHGLWD�� $NR� åHOH� � SURVSHULUDWL� X�
JUXSDFLMVNRP� RNUXåHQMX�� PRUDMX� VH� SULODJRGLWL� YHü� SRVWRMHüLP� NUHGLWQLP�
NRQGLFLMDPD� L� RELþDMLPD�� $NR� SRVORYQD� JUXSDFLMD� VYLPD� RVLP� � ILQDQFLMVNL��
QHGLVFLSOLQLUDQLP�NXSFLPD�RGREUDYD�NUHGLWH��QRYR�SRGX]HüH�QHüH�SULYXüL�PQRJR��
DNR� LVWRYUHPHQR� ]DKWLMHYD� � JRWRYLQVNR� SODüDQMH�� RVLP� DNR� XQDWRþ� SRVWRMHüRM�
NRQNXUHQFLML�QLMH�X�PRJXüQRVWL�SRQXGLWL�YHOLNH�SRSXVWH�]D� WDNDY�YLG� �SODüDQMD��$�
QRYR� SRGX]HüH� � QDMþHãüH� QLMH� X� ILQDQFLMVNRM� SR]LFLML� GD� WR� XþLQL�� =DWR� QRYD�
SRGX]HüD� � X� SUDYLOX� SULKYDüDMX� � NUHGLWQX� SUDNVX� NRMD� YODGD� X� RNYLUX� � SRVORYQH�
JUXSDFLMH���
�
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� F��6OMHGHüL� DVSHNW�HNRQRPLNH� WUJRYDþNRJD�NUHGLWD�RGUDåDYD�PH XVREQL�
RGQRV�WUJRYDþNRJ�L�RVWDOLK�YUVWD��SRVORYQLK�NUHGLWD��.UHGLW�GRELYHQ�RG�GREDYOMDþD�
SUHGVWDYOMD�� NDR� ãWR� VPR� YHü� UHNOL�� VDPR� MHGDQ� RG� � EURMQLK� L]YRUD� QRYþDQLK�
VUHGVWDYD� � SRGX]HüD�� 0QRJL� þLPEHQLFL�� PH XWLP� XWMHþX� QD� L]QRV� WUJRYDþNRJ�
NUHGLWD�� SUL� þHPX� MH� MHGDQ� RG� JODYQLK� þLPEHQLND� UDVSRORåLYRVW� DOWHUQDWLYQLK�
QRYþDQLK� VUHGVWDYD��9Hü�VDPR� L]ERU� MHGQRJ� L]YRUD�QRYþDQLK� VUHGVWDYD�XPMHVWR�
GUXJRJ�PRåH� L]UDYQR� XWMHFDWL� QD� SURL]YR DþH�� GLVWULEXWHUH�� LVSRUXþLRFH� XVOXJD� L�
NXSFH��
�
� $NR�WUJRYLQD�QD�PDOR��UDVSRODåH�YHOLNLP�L]QRVRP�YODVWLWRJD�NDSLWDOD��RQD�
üH� RG� WUJRYLQH� QD� YHOLNR� NRULVWLWL� VDPR� EH]QDþDMQH� L]QRVH� WUJRYDþNRJD� NUHGLWD��
7DNYD� VLWXDFLMD� SDN� ]QDþL� GD� üH� SRGX]HüD� QDEDYNX� VLURYLQD� L� � PDWHULMDOD�
ILQDQFLUDWL� L]� YODVWLWLK� QRYþDQLK� VUHGVWDYD�� SUL� þHPX� üH� PLQLPL]LUDWL� � XSRWUHEX�
WUJRYDþNLK�NUHGLWD��D� WLPH� L�REYH]H� �SUHPD�VYRMLP�YMHURYQLFLPD��6�GUXJH�VWUDQH��
DNR� SRGX]HüD� HNVWHQ]LYQR� NRULVWH� WUJRYDþNH� NUHGLWH�� � QMLKRYL� üH� YMHURYQLFL� ELWL�
SULQX HQL�GUåDWL��UHODWLYQR�YHOLND�QRYþDQD�VUHGVWYD�X�SRWUDåLYDQMLPD��$NR�QHPDMX�
YODVWLWL� NDSLWDO�� RQL� PRUDMX� SULEDYLWL� NDSLWDO� L]� QHNRJ� WX HJ� L]YRUD�� YMHURMDWQR��
NRULãWHQMHP� WUJRYDþNLK� NUHGLWD� RG� VYRJ� YMHURYQLND�� RGQRVQR� SURVX LYDQMHP� � RG�
EDQDND�LOL�RG�GUXJLK��ILQDQFLMVNLK��LQVWLWXFLMD��
�
� 'DNOH�� WUJRYDþNL� � NUHGLW� SUHGVWDYOMD� � YDåQR� VUHGVWYR� � SRVORYQRJ��
ILQDQFLUDQMD�� 2Q� � SUHEDFXMH� WHUHW� � SULEDYOMDQMD� QRYþDQLK� VUHGVWDYD� V� SRGX]HüD�
NRMH� NRULVWL� WUJRYDþNL� NUHGLW� QD� SRGX]HüH� NRMH� WDNDY� � NUHGLW� PRåH� SUXåLWL��
3RGX]HüD� NRMD� LPDMX� � VORERGQL� YODVWLWL� NDSLWDO�� RGQRVQR� � NRMD� LPDMX� VROLGDQ�
NUHGLWQL� SRORåDM�� PRJX� PQRJR� ODNãH� RGREUDYDWL� WUJRYDþNH� NUHGLWH� VYRMLP�
NRPLWHQWLPD�� 7DNYL� NUHGLWRUL�� PRWLYLUDQL� � SRYHüDQMHP� SURGDMH� UDGL�PLQLPL]LUDQMD�
ILNVQLK�WURãNRYD��SRVHEQR�VX�]DGRYROMQL�VYRMRP�WUåLãQRP�SR]LFLMRP��SR]QDYDQMHP�
XYMHWD�SURGDMH��WH�HNRQRPLþQLP�XSUDYOMDQMHP�WDNYRP�YUVWRP�NUHGLWD��
�
�
������ý,0%(1,&,�.2-,�2'5( 8-8�9,6,18��75*29$ý.2*$�
��������.5(',7$�����6$�67$-$/,â7$�'8ä1,.$�
�� 1D� � YLVLQX� WUJRYDþNRJ� NUHGLWD�� JOREDOQR� JOHGDQR� VD� VWDMDOLãWD� GXåQLND��
PRJX� GMHORYDWL� VOMHGHüL� þLPEHQLFL�� D�� VH]RQVNH� RVFLODFLMH� ]DOLKD�� E�� YUVWD�
SRVORYDQMD�DNWLYQRVWL��F��YHOLþLQD�SRGX]HüD��G��VROYHQWQRVW�L�H��RVWDOL�þLPEHQLFL��
�

D���.DG� SRVWRMH� VH]RQVNH� RVFLODFLMH� X� NROLþLQDPD� SRWUHEQLK� ]DOLKD���
MDYOMDMX�VH� L� YHüH�SRWUHEH�]D�NUDWNRURþQLP�NUHGLWLPD�]D� ILQDQFLUDQMH�RGQRVQR�]D�
SRNULYDQMH� WLK�RVFLODFLMD��9LVLQD� WUJRYDþNRJD�NUHGLWD�RYLVLW�üH�R�FLMHQL�NDSLWDOD� L�R�
VSUHPQRVWL�YMHURYQLND�GD�ILQDQFLUD�SRYHüDQMH�SRVORYQH�SRWUHEH�GXåQLND��
�

E��3RGX]HüD� NRMD� VH� EDYH� WUJRYLQRP�� SURL]YRGQMRP�RGQRVQR�SRGX]HüD�
þLMD� VX� XODJDQMD� X� VWDYNDPD� DNWLYH� ]QDWQD�� NRULVWLW� üH� � YHüH� L]QRVH� WUJRYDþNLK�
NUHGLWD� RG� SRGX]HüD� NRMD� SURL]YRGH� GRELYDMX� L]� YHOLNH� NROLþLQH� XORåHQRJD�
OMXGVNRJD�UDGD��

�
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F�� 2SüHQLWR� JRYRUHüL�� ãWR� MH� SRGX]HüH� PDQMH�� YHüD� MH� L� SRWUHED� ]D��
WUJRYDþNLP� NUHGLWLPD�� 7R� MH� ]ERJ� RSüHQLWR� ORãLMHJ� NUHGLWQRJ� SRORåDMD� � PDOLK�
SRGX]HüD�X�XVSRUHGEL�V�YHOLNLP�SRGX]HüLPD��0QRJD�PDOD�SRGX]HüD��LPDMX�WDNR�
ORã� NUHGLWQL� SRORåDM� GD� QH� PRJX� � RþHNLYDWL� � QLNDNYH� EDQNDUVNH� NUDWNRURþQH�
NUHGLWH��D� WUJRYFL�VX� MHGLQL�NRML�üH�SUHX]HWL� � L]YMHVWDQ�VWXSDQM� ILQDQFLMVNRJD�UL]LND�
NDNR�EL��SURGDOL�VYRMX�UREX��
�
� G��'REURYROMQR�RJUDQLþHQMH�XSRWUHEH� WUJRYDþNRJD�NUHGLWD� MH�RJUDQLþHQMH�
NXSRYDQMD� QD� � NUHGLW� NRMH�PHQDGåHU� QDPHüH� VDP� VHEL��2Q� EL� WUHEDR�� EROMH� RG�
QHNH�QHXSXüHQH�RVREH��RFLMHQLWL�PRJXüQRVW�SRGX]HüD�GD�R� URNRYLPD�GRVSLMHüD�
NUHGLWD�SRGPLUL�GRVSLMHüH��REYH]H��2Q�üH��SUHPD�WRPH��VYRMX�NXSRYLQX�XJODYQRP��
RJUDQLþLWL� SUHPD� VWYDUQLP� SRWUHEDPD� L� PRJXüQRVWLPD� SRGX]HüD�� 'DNOH��
PHQDGåHU�QHüH�X�VNODGLãWX�QDJRPLODYDWL�UREX�NRMD�VH�X�EOLåRM�EXGXüQRVWL�QH�PRåH�
SURGDWL��DNR�VH��GD�EL�SRGPLULR�VYRMH�GRVSMHOH�REYH]H��PRUD�RVORQLWL�LVNOMXþLYR�QD�
JRWRYLQVNX�SURGDMX����
�
� H��2VWDOL�þLPEHQLFL�NRML�PRJX�]QDþDMQR�XWMHFDWL�QD�XSRWUHEX�WUJRYDþNRJD�
NUHGLWD� VD� VWDMDOLãWD� GXåQLND� VX� XYMHWL� NUHGLWLUDQMD�� UDVSRORåLYRVW� RVWDOLK� REOLND�
ILQDQFLUDQMD�L�VO��
�
�
�����ý,0%(1,&,�.2-,�2'5( 8-8�9,6,18�75*29$ý.2*$�
�������.5(',7$���  SA STAJALIŠTA VJEROVNIKA�
��� 1D� YLVLQX� WUJRYDþNRJD� NUHGLWD�� VD� VWDMDOLãWD� YMHURYQLND�� PRJX� GMHORYDWL�
VOMHGHüL� þLPEHQLFL�� D�� NUHGLWQL� SRORåDM� GXåQLND� L� YMHURYQLNRYD� PRWLYDFLMD�� E��
WUJRYDþNL� RELþDML�� F�� GRVWXSQRVW� SRWUHEQLK� QRYþDQLK� VUHGVWDYD� YMHURYQLNX� L� G��
SRWUHED�]D�SURGDMRP���
�
� D��.DR� L�NRG�GUXJLK�NUHGLWQLK� LQVWLWXFLMD��NUHGLWQL�SRORåDM�GXåQLND�RVQRYQL�
MH� þLPEHQLN� ãWR� L� NRG� WUJRYDþNLK� NUHGLWD� XWMHþH� QD� RGREUDYDQMH� NUHGLWD� L� QD�
RGUH LYDQMH� YLVLQH� L]QRVD� L� NUHGLWQLK� XYMHta. Prije donošenja odluke o kreditu 
YMHURYQLFL�SRVHEQX�SDåQMX�SRVYHüXMX�DQDOL]X��SUYR��QHWR�SRVORYQH�PDUåH�NRMD�VH�
XJODYQRP� SRMDYOMXMH� SULOLNRP� SURGDMH� SURL]YRGD�� URED� LOL� XVOXJD�� GUXJR�� VYRMHJ�
EXGXüHJ�SRVORYDQMD� V�GXåQLNRP�RGQRVQR�NXSFHP�X�VPLVOX�RFMHQH�GD� OL� üH� WR� L�
GRSULQLMHWL�GDOMQMHP�SRYHüDQMX�QRYþDQLK�SULPLWDND�RGQRVQR�QHWR�GRELWNX��WH�WUHüH��
PRJXüQRVW�SUHX]LPDQMD��ILQDQFLMVNRJ�UL]LND�ãWR�SURL]OD]L�L]�DQJDåLUDQMD��YODVWLWRJD��
NDSLWDOD����
�� 'D� EL� � QDGRPMHVWLOL� L]GDWNH� XVPMHUHQH� X� WUJRYDþNH� NUHGLWH� L� GD� EL��
RVLJXUDOL� GRYROMQR� QRYþDQLK� VUHGVWDYD� ]D� GDOMQMX� SURGDMX� QD� NUHGLW�� YMHURYQLFL�
SRQHNDG� SRVX XMX� QRYþDQD� VUHGVWYD� RG� EDQDND� LOL� NRULVWH� WUJRYDþNL� NUHGLW� RG�
VYRMLK�YMHURYQLND��DOL� LSDN��YHüLQX��SRVORYQH�LPRYLQH�NRMD�WRP�YMHURYQLNX�VOXåL�]D�
NUHGLWLUDQMH�NXSDFD�SUHGVWDYOMD�QMHJRY�YODVWLWL�NDSLWDO����
� �

.UHGLWQL� SRORåDM� GXåQLND� L� YMHURYQLNRYD� PRWLYDFLMD� PRJX� VH� SURPDWUDWL��
SURFMHQMLYDWL�L�VDJOHGDYDWL�NUR]�����SUREOHPH��SULEDYOMDQMD�NUHGLWQLK��LQIRUPDFLMD�����
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L]UDYQR� � XWYU LYDQMH� ERQLWHWD�� ��� WUJRYDþNH� DJHQFLMH� L� NUHGLWQH� XUHGH�� ���
LQIRUPDFLMH�L]�JODYQH�NQMLJH�����RVWDOH�L]YRUH�NUHGLWQLK�LQIRUPDFLMD�L�NUR]����DQDOL]X�
financijskih izvještaja.�
� �
� E��7UJRYDþNL� LOL�SURL]YR DþNL�RELþDML� �SUHGVWDYOMDMX� WDNR HU�þLPEHQLN� �NRML�
]QDþDMQR� XWMHþH� QD� RGOXNX� R� NUHGLWQRM� � SURGDML� L� QD� YLVLQX� L]QRVD� NUHGLWD�� .RG�
YHüLQH�SURGDYDODFD�VH�QSU��MDYOMD��WHQGHQFLMD�VWDQGDUGL]DFLMH�URNRYD�SURGDMH�NRMD�
SURL]OD]L� L]� YLãHJRGLãQMHJ� LVNXVWYD�� 7DNR� SRGX]HüD� V� GXJLP� NUHGLWQLP� URNRYLPD��
LPDMX�X�SUDYLOX�YHüH�L]QRVH�QHQDSODüHQLK�GRVSMHOLK�SRWUDåLYDQMD�QHJR�SRGX]HüD�V�
NUDüLP��URNRYLPD�GRVSLMHüD�RWSODWH��
�
� F�� 9MHURYQLNX� MH� L]QRV� NUHGLWD� NRML� PRåH� � RGREULWL� � NXSFX� � RJUDQLþHQ�
YLVLQRP� YODVWLWRJ� � L� WX HJ� NDSLWDOD� NRML� MH� YHü� XORåHQ� X� SRGX]HüH� L� YLVLQRP�
GRGDWQRJD� NDSLWDOD� NRML� VH� PRåH� GRELWL�� 2YD� � GRVWXSQRVW� NDSLWDOD� ]QDþDMQR� MH�
RYLVQD� R� SRVORYQRP� SRQDãDQMX� NRQNXUHQFLMH�� $NR� NRQNXUHQFLMD� WHåL� SURGDML� QD�
NUHGLW�X]�RGUH HQH�URNRYH�GRVSLMHüD��YMHURYQLN�EL�PRUDR�LPDWL�GRYROMQR�YODVWLWRJ�LOL�
WX HJ� NDSLWDOD� GD� EL� SURGDYDR� SRSXW� QMHJRYLK� NRQNXUHQDWD� L� GD� EL� RSVWDR� QD�
WUåLãWX��
�
� G��.UHGLW�VH�PRåH�NRULVWLWL�NDR�NRQNXUHQWVNR�VUHGVWYR�WLMHNRP�SURPRFLMH�
SURGDMH��.UHGLWQL�XYMHWL��SULKYDWOMLYLML��RG�RQLK�X�NRQNXUHQWVNLK��SRGX]HüD��SRQHNDG�
VH�NRULVWH�NDR�SRWLFDM�]D�SULYODþHQMH�NXSDFD�L�]D�SRYHüDQMH�SURGDMH��$NR�VH�FLMHQH�
L�NYDOLWHWD�SRQX HQLK�SURL]YRGD��URED�LOL�XVOXJD�NRG�LVWLK�YMHURYQLND�LVWH��SRVDR�üH�
GRELWL�YMHURYQLN�NRML�RGREUL�GXåL�URN�SRYUDWD�NUHGLWD��
�
�
�������.5(',71,�52.29,�,�1-,+292�=1$ý(1-(�
�
��������.UHGLWQL�SHULRG�
�
� 'XOMLQD� SHULRGD� � QD� NRML� VH� NUHGLW� RGREUDYD�� X� ]QDWQRM� PMHUL� RYLVL� R�
SRVORYQRM� GMHODWQRVWL� SRGX]HüD��8� SUDNVL� SRVWRMH� ]QDWQH� UD]OLNH� X� GXOMLQL� URNRYD�
RWSODWH�NUHGLWD�NRMH�QXGH�UD]OLþLWL�YMHURYQLFL�LVWH�SURL]YRGQH��JUXSDFLMH��D�UD]OLNXMX�
VH�L�URNRYL�SRYUDWD�NUHGLWD��NRMH�UD]OLþLWLP�NXSFLPD�QXGH�LVWL��SURGDYDRFL��1HNL�RG�
YDåQLMLK�UD]ORJD�NRML�XWMHþX�QD�UD]OLNH�X�URNRYLPD�SRYUDWD��WUJRYDþNLK�NUHGLWD�VX��D��
REUW� ]DOLKD�� E�� NUHGLWQL� UL]LN�� F�� NRQNXUHQWVNL� SRORåDM� YMHURYQLND�� G�� ILQDQFLMVNR�
VWDQMH�YMHURYQLND��WH�H��SURPMHQH�X�FLNOXVX��SRVORYDQMD��
�
� D�� .UHGLWQL� WHUPLQL� WHåH� VH� XVNOD LYDMX� XVSRUHGR� V� YUHPHQRP� NRMH� MH�
SRWUHEQR�GD�VH�URED�NRMD�MH�SURGDQD��NXSFX�WUDQVIRUPLUD�X�QRYþDQD��VUHGVWYD��QD�
SULPMHU�� NXSDF� � SULPD� UREX� V� REYH]RP� GD� üH� SRGPLULWL� VYRMH� � REYH]H� SUHPD�
YMHURYQLNX�NDG�UREX�SURGD�L�NDG�MH�QDSODWL�RG�VYRJ�GXåQLND��.UDüL�NUHGLWQL�SHULRG��
GRYHR�EL�GR� WRJD�GD�EL�NXSDF��UDGL�QHVPHWDQRJ�GUåDQMD�]DOLKD��PRUDR��RVLJXUDWL�
NDSLWDO� L]� YODVWLWLK� LOL� L]� WX LK� L]YRUD�� 'XåL� � URNRYL� ]D� SRGPLUHQMH� REYH]D� � ãWR�
SURL]OD]H� L]� SUHX]HWH� L� SURGDWH� UREH�� ]QDþLOL� EL� GD� YMHURYQLN� PRUD� ILQDQFLUDWL� � L�
GUXJH�ILQDQFLMVNH�DNWLYQRVWL�NXSFD��]D�NRMH�RQ�QHPD�SRVHEQRJ�LQWHUHVD���=DWR�MH�X�
SUDNVL� XRELþDMHQR� GD� URN� SRYUDWD� � NUHGLWD� EXGH� QHãWR� NUDüL� � RG� UD]GREOMD�
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WUDQVIRUPDFLMH�]DOLKD�X�QRYþDQD�VUHGVWYD��NDNR�EL�NXSDF�GLMHORP�L�VDP�ILQDQFLUDR�
GLR�VYRMLK�]DOLKD���
�
� E�� 5DGL� VPDQMHQMD� PRJXüHJD� NUHGLWQRJD� UL]LND�� NXSFL� üH�� DNR� QHPDMX�
GUXJLK� PRJXüQRVWL�� SULKYDWLWL� L� URNRYH� NRML� VX� NUDüL� RG� VWDQGDUGQLK� URNRYD�
SODüDQMD��7DNDY�WHUPLQ�RGQRVQR�URN�PRåH�ELWL�³SODüDQMH�SULOLNRP�LVSRUXNH´��L�RQR�
�SODüDQMH��QH�XNOMXþXMH�NUHGLWLUDQMH�NXSFD��
�
� F�� � 3URL]YR DþL�� WUJRYFL� QD� YHOLNR� L� LVSRUXþLRFL� XVOXJD� NRML� LPDMX� VWDOQH�
NXSFH��PRJX�QDPHWQXWL� L�SRYROMQLMH� URNRYH�SRYUDWD�NUHGLWD�RG�URNRYD�NRMH�QXGH�
QRYD�SRGX]HüD�LOL�SRGX]HüD�NRMD�XYRGH�QRYL�SURL]YRG�LOL�XVOXJX��
�

G�� �3RGX]HüH�þLML� MH�SRVORYQL�NDSLWDO�YUOR�PDOHQ��D�PRJXüQRVWL�GRELYDQMD�
EDQNRYQLK� NUHGLWD� QHVLJXUQD� LOL� RJUDQLþHQD�� PRåH� ELWL� SULVLOMHQR� VNUDWLWL� NUHGLWQH�
URNRYH� L� WLPH� VPDQMLWL� REXMDP� VYRJD� SRVORYDQMD�� 'UXJD� DOWHUQDWLYD� � WDNYRPH�
SRGX]HüX�PRåH�ELWL� ]DGUåDYDQMH� XRELþDMHQLK� URNRYD� X]� VPDQMHQX� SURGDMX� ]ERJ�
QHPRJXüQRVWL�SULEDYOMDQMD�NYDOLWHWQLK�L]YRUD�ILQDQFLUDQMD��
�

H�� � 8� XOD]QRM� ID]L� FLNOXVD� QRYRJD� SURL]YRGD� SRWUDåLYDQMD� ]D� URERP� MH�
YHOLND�L�WDNYX��MH�UREX�X�SUDYLOX�ODNR�SURGDWL��3URGDYDþ�MH�WDGD�X�SRORåDMX�GD�GLNWLUD�
URNRYH�SODüDQMH��1R��RQ�PRåH�ELWL�SULPRUDQ� L�VPDQMLWL�VYRMD�QRYþDQD�XODJDQMD�X�
SRWUDåLYDQMD� NDNR� EL� ILQDQFLUDR� � HNVSDQ]LMX� RVWDOLK� SRVORYQLK� DNWLYQRVWL�� 6LOD]QD�
ID]D� � SURL]YRGD� QXGL� XSUDYR� REUQXWX� VLWXDFLMX�� 8QDWRþ� VPDQMHQRM� SRWUDåQML��
NUHGLWQL� URNRYL� PRJX� VH� SURGXåLWL� ]ERJ� SRWUHEH� ]D� RGUåDYDQMHP� � SURILWDELOQRJ��
QLYRD�SURGDMH��
�
��������.ODVLILNDFLMD�NUHGLWQLK�WHUPLQD��
�
� .UHGLWQL� WHUPLQL� PRJX� VH� � NODVLILFLUDWL� QD�� D�� SODüDQMH� XQDSULMHG�� E��
SODüDQMH� SULOLNRP� LVSRUXNH�� F�� � SODüDQMH� X� JRWRYRP�� G�� RGJRGX� SODüDQMD�� H��
YDOXWLUDQMH�L�QD�I��RVWDOH�WHUPLQH��
�
� D��7HUPLQ� ³SODüDQMH�XQDSULMHG´� �³FDVK�EHIRUH�GHOLYHU\´� � “C:B:D:”) koristi 
VH�NDG�MH��NUHGLWQL��UL]LN�WDNR�YHOLN�GD�SURGDYDþ�QH�åHOL�SRVODWL�UREX�SULMH�QHJR�ãWR�
MH�NXSDF�SODWL��2YDM�WHUPLQ�QH�XNOMXþXMH�NUHGLWLUDQMH��
�

E���7HUPLQ� ³SODüDQMH� SULOLNRP� LVSRUXNH´� SRGUD]XPLMHYD� L� WHUPLQ� ³X]�
SUHGRþHQMH�L�XUXþHQMH��RULJLQDOQH�WHUHWQLFH´��³�VLJKWLQJ�ELOO�RI�ODGLQJ´�� “S.B.L.”), a 
SULPMHQMXMH� VH� X� VOXþDMHYLPD�NDG�VH� URED�ãDOMH�SXWHP�SRPRUVNRJ�YR]DUD��2YDM�
WHUPLQ�XNOMXþXMH�RGUH HQX�YUVW� NUHGLWLUDQMD� L� NDR� WDNDY�VPDWUD� VH�SRYROMQLMLP�RG�
WHUPLQD� ³&�%�'�´�� � 'DNOH�� X� RYRPH� VOXþDMX�� SURGDYDþ� ãDOMH� RULJLQDOQL� EURGVNL��
WRYDUQL� OLVW� EDQFL� NXSFD� NRML� MH� RG� QMH� RWNXSOMXMH� L� XUXþXMH� EURGDUX� � SULOLNRP�
SUHX]LPDQMD�UREH��
�

F���Termin “SODüDQMH� X� JRWRYRP´� �³FDVK´��� NDR� NUHGLWQL� WHUPLQ�� RELþQR�
SRGUD]XPLMHYD�SODüDQMH�X�RNYLUX�XQDSULMHG�XWYU HQRJ�SHULRGD��QSU��X�URNX�RG����
GDQD�� 2YR� RGJR HQR� SODüDQMH� RGREUDYD� VH� NDNR� EL� VH� RPRJXüLR� SULMHYR]� � L�
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SUHJOHG�UREH�WH�SURYMHUD�UDþXQD��.DG�SURGDYDþ�� LVSRUXþXMH�UREX�NDPLRQRP��NDR�
QD�SULPMHU�]D�WUJRYLQX�PMHãRYLWRP�URERP��NUHGLWQL�WHUPLQL�PRJX�]QDþLWL��³SODüDQMH�
prilikom isporuke robe”.�
�
� G�� 9HOHWUJRYLQD� QDMþHãüH� RGREUDYD� PDORWUJRYLQL� RGUH HQX� � YUHPHQVNX�
RGJRGX� ]D� SODüDQMH� UDþXQD�� 3RQX HQD� RGJRGD�PRåH� SRGUD]XPLMHYDWL� SODüDQMH�
UDþXQD� QDNRQ� SURGDMH� LVSRUXþHQH� UREH�� 2YDM� WHUPLQ� RELþQR� WHþH� RG� GDWXPD�
L]GDYDQMD� UDþXQD�� D� QDYRGL� VH� NDR� ³QHWR� ��� GDQD´� LOL� ³QHWR� ��� GDQD´�� 2]QDND��
³�������´�LOL�³�����QHWR���´�]QDþL�GD�SURGDYDODF�RGREUDYD�NXSFX�QHWR�SHULRG�RG����
GDQD��$NR�NXSDF�SODWL�UREX�X�URNX�RG����GDQD��LPD�SRSXVW�RG������
�

H���9DOXWLUDQMH� VH� SULPMHQMXMH� NDNR� EL� VH� RGREULOL� GXåL� NUHGLWQL� URNRYL� �� D��
SRGUD]XPLMHYD�GD�üH�VH�QD�UDþXQX�]D� LVSRUXþHQX�UREX� LVSLVDWL�NDVQLML�GDWXP�RG�
GDWXPD� VWYDUQH� LVSRUXNH� UREH�� 9DOXWLUDQMH� VH� þHVWR� NRULVWL� NRG� VH]RQVNRJ�
SRVORYDQMD�� JGMH� SURL]YR Dþ� YDOXWLUD� UDþXQH� ]D� UD]GREOMH� RG� QDUHGQLK� ��� LOL� ���
GDQD�� 1D� SULPMHU�� WXULVWLþND� VH]RQD� ]DKYDüD� � OMHWQH� � SHULRGH�� 9DOXWLUDQMHP�
SURL]YR DþL� SRWLþX� KRWHOLMHUH� GD� YHüLQX� QDUXGåEL� L]YUãH� X� SUROMHüH�� ãWR�
SURL]YR DþLPD� RPRJXüXMH� SURãLUHQMH� SURL]YRGQMH� WLMHNRP� ]LPVNRJ� L� SUROMHWQRJ�
SHULRGD��5RED�VH� LVSRUXþXMH� WLMHNRP� OMHWQLK�PMHVHFL��D� UDþXQL�VH�SODüDMX��EXGXüL�
GD�VX�YDOXWLUDQL��WLMHNRP�PMHVHFD�VUSQMD���NRORYR]D��UXMQD�L�OLVWRSDGD��
�
�

I���8� RQLP� GMHODWQRVWLPD� X� NRMLPD� MH� XRELþDMHQR� NXSFLPD� VODWL� YLãH�
SRãLOMDND� WLMHNRP� � PMHVHFD�� ]D� SODüDQMH� VH� NRULVWH� WHUPLQL� NDR� ãWR� VH� ³NUDM�
PMHVHFD´� �³HQG� RI� PRQWK´��� ³VUHGLQD� PMHVHFD´� �³PLGGOH� RI� PRQWK´��� ³VOMHGHüL�
PMHVHF´��³SUR[LPR�³�LOL�³IROORZRQJ�PRQWK´��L�VO��7R�WDNR HU�SUHGVWDYOMD�MHGQX�YUVWX�
YDOXWLUDQMD�� MHU�VH�YULMHPH�QH�SRþLQMH�UDþXQDWL�RG�GDWXPD�QDYHGHQRJ�QD�UDþXQX���
QHJR� RG� NUDMD� PMHVHFD�� VUHGLQH� PMHVHFD� LOL� RG� GDQD� QDYHGHQRJ� X� VOMHGHüHP�
PMHVHFX��2YL�VX�WHUPLQL��SRYROMQL�]D�NXSFH�MHU�LP�GR]YROMDYDMX�SODüDQMH�RGMHGQRP��
þLPH�VH�NXSDF�RVORED D�SODüDQMD�SULOLNRP�VYDNH�LVSRUXNH��
�
�
��������3RSXVW�]D�SULMHYUHPHQR�SODüDQMH�
�
� 3RSXVW�RGQRVQR�GLVNRQW�SRGUD]XPLMHYD��L]YMHVWDQ�QRYþDQL�L]QRV�NRML�VH�
RGELMD�RG�FLMHQH�NRMD�MH�QDYHGHQD�QD�UDþXQX��DNR�VH�UDþXQ�SULMHYUHPHQR�SRGPLUL��
$NR�VH�SRSXVW�QXGL��RQ�VH�QD�UDþXQX�L�QDYRGL��L�WR�X�REOLNX�SRVWRWND�]D�RGUH HQH�
URNRYH�SULMHYUHPHQRJ�SODüDQMD��
�
� 3RSXVW� ]D� SULMHYUHPHQR� SODüDQMH� QH� VPLMH� VH� ]DPLMHQLWL� V� WUJRYDþNLP�
SRSXVWRP� �³WUDGH� GLVFRXQW´�� LOL� V� NROLþLQVNLP� SRSXVWRP� �³TXDQWLW\� GLVFRXQW´���
7UJRYDþNL� SRSXVW� SUHGVWDYOMD� SRQXGX� UD]OLþLWLK� FMHQLND� � UD]OLþLWLP� VNXSLQDPD�
NXSDFD�� D� NROLþLQVNL� SRSXVW� SUHGVWDYOMD� SRSXVW� NRML� VH� NXSFLPD� GDMH� SULOLNRP�
NXSRYLQH�YHüLK�LOL�YHOLNLK��NROLþLQD�SURL]YRGD��
�
� 1D�SULPMHU��DNR�NXSDF�NXSL� UREX�X�YULMHGQRVWL�RG�����QRYþDQLK� MHGLQLFD��
GRELMH�L�UDþXQ�QD�L]QRV�RG�����QRYþDQLK�MHGLQLFD��3ULPOMHQL��UDþXQD�JD�SR]LYD�QD�
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SODüDQMH�X�URNX�RG����GDQD��D�X��GUXJRM�YDULMDQWL�PX�QXGL�SRSXVW�RG����DNR�UDþXQ�
SODWL� X� URNX� RG� ��� GDQD� �� .XSDF�� GDNOH�PRåH� ELUDWL� KRüH� OL� SODWLWL� L]QRV� RG� ����
QRYþDQLK�MHGLQLFD�]D����GDQD�LOL�����
�
�
����%$1.$56.,�,�'58*,�,=925,�.5(',7$�
�
� 3RUHG� WUJRYDþNLK� NUHGLWD�� ]QDþDMQL� L]YRU� NUDWNRURþQRJ� ILQDQFLUDQMD�
SRGX]HüD� SUHGVWDYOMDMX� EDQNRYQL� NUHGLWL�� ,]YRUH� NUDWNRURþQRJ� ILQDQFLUDQMD�
SUHGVWDYOMDMX�L�NRPHUFLMDOQL�YULMHGQRVQL�SDSLUL��NUDWNRURþQL�NUHGLWL��RVREQR�X�PDQMLP�
SRGX]HüLPD�� NRMH� WLP� SRGX]HüLPD� GDMX� YODVQLFL�� UDGQLFL�� WH� QMLKRYL� UR DFL� LOL�
SULMDWHOML�L�VO��
�

Odluka o podnošenju zahtijeva za korištenje bankarskog kredita, kao  
DOWHUQDWLYH� QHNRP� GUXJRP� REOLNX� NUHGLWD�� SRþLYD� QD� UHODWLYQLP� SUHGQRVWLPD� L�
QHGRVWDFLPD� NRML� SURL]OD]H� L]� EDQNDUVNRJ� NUHGLWD� X� RGQRVX� QD� RVWDOH� L]YRUH�
NDSLWDOD�� 3ULMH� QHJR� PHQDGåHU� EDQFL� SRGQHVH� ]DKWMHY� ]D� � SRVXGEX� QRYþDQLK�
VUHGVWDYD��PRUD�VH�SRVORYQR�SRYH]DWL�V�EDQNRP��D�WR�QDMþHãüH��þLQL�RWYDUDQMHP��
GHSR]LWQRJ�UDþXQD��2VLP�WRJD��PHQDGåHU��X�WRP�VOXþDMX�PRUD�SULKYDWLWL�SRVORYQH�
XYMHWH�� RGQRVQR� SRVORYQX� SROLWLNX� NRMX� EDQND� QDPHüH� VYRMLP� NRPLWHQWLPD�� 8�
RYRPH� GLMHOX� NQMLJH� SULND]XMX� VH� WL� RSüL� RGQRVL� ãWR� VH� XVSRVWDYOMD� � L]PH X�
SRGX]HüD�L�EDQNH�NDG�SRGX]HüH�]DWUDåL�EDQNDUVNL�NUHGLW��

�
�

������%$1.$56.,�.5(',7,�
�
��������3ULURGD�EDQNDUVNLK�NUHGLWD�
�
� =DKWMHY� � ]D� NUHGLW� SUYL� MH� NRUDN� X� SRVX LYDQMX� QRYþDQLK� VUHGVWDYD� RG�
EDQNH�� $NR� EDQND� WDM� ]DKWMHY� RFLMHQL� SRYROMQR�� SRGQRVLODF� ]DKWLMHYD� L� EDQND�
]DNOMXþLW�üH�XJRYRU�R�NUHGLWX�L�EDQND�üH�SRGQRVLRFX�]DKWMHYD�GR]QDþLWL�XJRYRUHQ�
QRYþDQD�VUHGVWYD��
�
� 9HüLQD� EDQNDUVNLK� NUHGLWD� RGREUDYD� VH� X]� SUHGRþHQMH� YODVWLWH�PMHQLFH��
NRMX��NDR�JDUDQFLMX��EDQFL�GD�üH��YUDWLWL�SULPOMHQL�NUHGLW�� L]GDMH��GXåQLN��8JRYRU�R�
NUHGLWX��PRgu se  utvrditi  i drugi oblici osiguranja povrata kredita kao što su: a) 
akceptni nalog (“acceptance order”), koji predstavlja nalog za prijenos sredstava, 
E�� PDWHULMDOQD� RGQRVQR� VWYDUQD� LPRYLQD�� QD� SULPMHU�� RSUHPD� LOL� ]JUDGH�� F��
teretnica ili skladišnica, što podrazumijeva vlasništvo nad materijalnom imovinom, 
G��YULMHGQRVQL�SDSLUL�SRSXW�GLRQLFD�LOL�REYH]QLFD��H��JDUDQFLMD�QHNH�WUHüH��RVREH�GD�
üH�YMHURYQLNX�YUDWLWL�GXJ�DNR�WR�QH�XþLQL�GXåQLN�L�VO��
� 8� RYRPH� GLMHOX� NQMLJH� � REMDVQLW� üHPR� L� RNROQRVWL� SRG� NRMLPD� VH� RG�
SRGX]HüD�WUDåL�L]GDYDQMH�JDUDQFLMH�WH�QDþLQ�L�PHWRGH�UXNRYDQMD�LPRYLQRP�NRMD�MH�
GDQD�NDR�JDUDQFLMD��
�
� .DR� ãWR� MH� UDQLMH� UHþHQR�� YODVWLWD�PMHQLFD�RELþQR�VDGUåL� GDWXP� �SRYUDWD�
NUHGLWD��0H XWLP��X�L]YMHVQLP�VOXþDMHYLPD�EDQND�PRåH�SODVLUDWL�QRYþDQD�VUHGVWYD�
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QD� URN� NRML� QLMH� XQDSULMHG� XWYU HQ� �� SUL� þHPX� VH�GDWXP�SRYUDWD�NUHGLWD�XJRYDUD��
NODX]XORP�³�NUHGLW�SODWLY�QD�]DKWMHY�YMHURYQLND´��ãWR�]QDþL�GD�EDQND�X�WRP�VOXþDMX�
PRåH�SR]YDWL�GXåQLND�QD�SRYUDW�NUHGLWD�X�ELOR�NRMH�YULMHPH��2YDNDY�REOLN��NUHGLWD�
]D�YMHURYQLND�L�GXåQLND�VDGUåL�QHãWR�YHüL�VWXSDQM�SRVORYQRJD�UL]LND���
�
� .UDWNRURþQL� EDQNDUVNL� � NUHGLWL� RELþQR� VH� YUDüDMX� RGMHGQRP�� D�PRJX� VH�
YUDWLWL�L�X�MHGQDNLP�UDWDPD��QDMþHãüH�PMHVHþQLP��
�� .UHGLWL�GHILQLUDQL�NDR�NUDWNRURþQL��DNR�VH�X�URNRYLPD�GRVSLMHüD�REQRYH�LOL�
SURORQJLUDMX�� PRJX� DOWHUQLUDWL� X� WUDMQH� NUHGLWH� V� QHSR]QDWLP� VWYDUQLP� URNRP�
GRVSLMHüD�� NDPDWD� QD� NUHGLW�PRåH�VH�SODWLWL� SR�GRVSLMHüX�NUHGLWD� LOL� X�XWYU HQLP�
YUHPHQVNLP� UD]PDFLPD�� D� DNR� YMHURYQLN� RG� GXåQLND� WUDåL� GD� NDPDWX� SODWL� � QD�
VDPRPH� SRþHWNX�� WM�� NDG� SRþQH� NRULVWLWL� NUHGLW�� WDGD� VH� UDGL� R� � GLVNRQWLUDQRP�
NUHGLWX��SODVPDQ�MH�XPDQMHQ�]D�L]QRV�NDPDWH���
�
��������5HODWLYQH�SUHGQRVWL�L�QHGRVWDFL�EDQNDUVNLK�NUHGLWD�
�
� .DR�REOLN�NUHGLWQH� LPRYLQH�EDQNDUVNL�NUHGLW� LPD��X�RGQRVX�QD�YODVQLNRY�
NDSLWDO�� RGUH HQH� SUHGQRVWL� L� QHGRVWDWNH�� 2YGMH� üHPR� SDN� � EDQNDUVNH� NUHGLWH�
VDJOHGDWL� VD� � VWDMDOLãWD� QMLKRYH� UHODWLYQH� GRVWXSQRVWL� PDOLP� SRGX]HüLPD� X�
XVSRUHGEL� V� YODVWLWLP� NDSLWDORP�� 9HüLQX� PDOLK� SRGX]HüD�� � RUJDQL]LUDQLK� X�
LQRNRVQD� L� � SDUWQHUVND� SRGX]HüD�� QH� NDUDNWHUL]LUD� QL� GXJRURþQD� SRVWRMDQRVW� QL��
QHRJUDQLþHQD�RGJRYRUQRVW��D�WR�]D�WDNYD�SRGX]HüD��SUHGVWDYOMD�YHOLNL�QHGRVWDWDN�
SULOLNRP� åHOMH� ]D� � GXJRURþQLP� ILQDQFLUDQMHP�� =D� EDQNX�� NRMD� QRYþDQD� VUHGVWYD�
SRVX XMH�QD�NUDüL�SHULRG��GXJRURþQD�SRVWRMDQRVW�SRGX]HüD�L�QLMH�SUHYLše ozbiljan 
þLPEHQLN��MHU�V�EDQND�X�WRP�VOXþDMX�RVODQMD��XJODYQRP�QD�NUDWNRURþQR�ILQDQFLMVNR�
SRVORYDQMH�SRGX]HüD��=DWR�üH�PDOLP�SRGX]HüLPD�VD�]DGRYROMDYDMXüLP�NUHGLWQLP�
SRORåDMHP�L�V�RVLJXUDQLP�LQVWUXPHQWLPD�SRYUDWD�NUHGLWD��EDQNH�VSUHPQR�RGREULWL��
SODVPDQ� QRYþDQLK� VUHGVWDYD�� NRMD� PRJX� ELWL� þDN� L� ]QDWQR� YHüD� RG� YODVWLWRJD�
NDSLWDOD� WLK�SRGX]HüD��8VOLMHG� WRJD�� WDNYLP� MH�SRGX]HüLPD� �RPRJXüHQR�YR HQMH�
YHüHJ�EURMD�SRVORYQLK��DNWLYQRVWL�QHJR�ãWR�EL�WR�PRJOD�VDPR�QD�RVQRYL�YODVWLWRJD�
NDSLWDOD�NRML�VH�QD�WDM�QDþLQ�LQGLUHNWQR�SRYHüDYD��
�
� 8�XVSRUHGED�V�GXJRURþQLP�NUHGLWQLP�VUHGVWYLPD��NUDWNRURþQL�EDQNDUVNL�
NUHGLWL� LPDMX� YHüH� SUHGQRVWL�� D� L� RGUH HQH� QHGRVWDWNH�� .UDWNRURþQD� NUHGLWQD�
VUHGVWYD�VH� �NDR�SUYR��RELþQR� ODNãH� �GRELMX� L�PQRJR�VX� IOHNVLELOQLMD��.UDWNRURþQL�
EDQNDUVNL� NUHGLWL� RELþQR� VH� L� X]LPDMX� UDGL� ]DGRYROMDYDQMD� QHSRVUHGQLK� L�
SULYUHPHQLK�QRYþDQLK�SRWUHED��SD�VH�VDPR� WDM�NUDWNL� �SULYUHPHQL��SHULRG� L�SODüD�
NDPDWD��1DVXSURW�WRPH��NRG�GXJRURþQLK�NUHGLWD�NDPDWD�VH�PRUD�SODüDWL�L�]D�RQH�
SHULRGH� XQXWDU� XNXSQR� � XJRYRUHQRJD� URND� NDG� WUHQXWQD� � UHDOQD� SRWUHED� ]D�
QRYþDQLP� VUHGVWYLPD� PRåGD� L� QH� SRVWRML�� DOL� VH� ]ERJ� NDUDNWHUD� GXJRURþQRJD�
NUHGLWD�L��ILQDQFLMVNRJD�SODQD��NDSLWDO�PRUD�NRULVWLWL��
�
� 2VQRYQD� RSDVQRVW� ãWR� VH� SRMDYOMXMH� NRG� � NUDWNRURþQRJ� EDQNDUVNRJ��
NUHGLWLUDQMD�� � X�XVSRUHGEL�V�GXJRURþQLP�� MH�X� UDQRM�GRVSMHORVWL�NUHGLWQRJ� L]QRVD��
1R�� RYDM� VH� QHGRVWDWDN� XEODåXMH� � PRJXüQRãüX� REQRYH� LOL� � SURORQJDFLMH�
NUDWNRURþQRJ�NUHGLWD��.DG�VH�SRGX]HüH�]DGRYROMDYDMXüH�SRVORYQR�UD]YLMD��EDQND�
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X� YHüLQL� VOXþDMHYD� QHüH� RNOLMHYDWL� X� SR]LWLYQRm rješavanju njegova zahtjeva za 
REQRYRP�LOL�SURORQJDFLMRP�NUHGLWD��
�

3UL�XVSRUHGEL��EDQNDUVNRJ�V�WUJRYDþNLP�NUHGLWRP�QDOD]LPR�GD�VX�UD]OLNH�
X�SULNODGQRVWL�� MHU�VH�EDQNDUVNL�NUHGLW�SULPD�X�QRYFX�NRML�VH�PRåH��NRULVWLWL�X�ELOR��
NRMX�SRVORYQX�VYUKX��7UJRYDþNL�NUHGLW��SDN�SURL]OD]L�L]�MHGQH�SRVHEQH�WUDQVDNFLMH���
NXSRYLQH� SURL]YRGD�� URED� LOL� XVOXJD�� 8� � UD]YLMHQLP� ]HPOMDPD�� VWDWLVWLþND�
GRPLQDFLMD� WUJRYDþNRJD� NUHGLWD� � VXJHULUD� � ]DNOMXþDN� GD� MH�� NDR� DOWHUQDWLYQD�
PHWRGD� SRVORYQRJ� ILQDQFLUDQMD� SRGX]HüD�� WD� YUVWD� NUHGLWD� X� YHüLQL� VOXþDMHYD�
SULNODGQLMD�L�GRVWXSQLMD�RG�EDQNDUVNRJ�NUHGLWD��
�
�
��������3UHOLPLQDUQL�SUHJRYRUL�R�NUHGLWX�
�
���������,]ERU�EDQNH�
�
� 6YDNR�SRGX]HüH�PRUD�XVSRVWDYLWL�SRVORYQL�RGQRV�V�EDQNRP��%DQNH�QXGH�
UD]OLþLWH� L� VSHFLILþQH� SRVORYQH� XVOXJH� EH]� NRMLK� SRGX]HüH� QH� EL� PRJOR�
IXQNFLRQLUDWL��2QH�VOXåH� �NDR�PMHVWR� �SRKUDQH�QRYþDQLK�VUHGVWDYD��SODVLUDMX� LK� L�
RPRJXüXMX� � QMLKRY� L� SULNODGDQ� SRYUDW�� %DQNH� GMHOXMX� NDR� SRVUHGQLFL� ]D� QDSODWX�
UD]QLK��YULMHGQRVQLK�SDSLUD�L�SUHGVWDYOMDMX�REMHNWH�]D�VLJXUQR�þXYDQMH�YULMHGQRVQLK�
SDSLUD�� 3XWHP� EH]JRWRYLQVNLK� LQVWUXPHQDWD� SODüDQMD� RQH� RPRJXüXMX�
XQDSUH HQMH� SODüDQMD� L]PH X�SRGX]HüD� L� � NRUHVSRQGHQWQLK�EDQDND�X� ]HPOML� L� X�
LQR]HPVWYX�� WH� L]GDMX� UD]QH� YUVWH� � JDUDQFLMD� ]D� SRWUHEH� VYRMLK� NRPLWHQDWD�� .�
WRPH��EDQNH�VX�L]YRU�NUHGLWQLK��LQIRUPDFLMD�R�VYRMLP�NRPLWHQWLPD��
�
� 8� QDMYDåQLMH� RVQRYQH� EDQNDUVNH� SRVORYH� VSDGDMX� NUHGLWQL� SRVORYL�� 3UL��
XVSRVWDYOMDQMX� SRVORYQLK� YH]D� V� EDQNRP�� SRGX]HüH�� X� WRP� WUHQXWNX�� QH� PRUD�
LPDWL�SRWUHEH�]D�EDQNDUVNLP�NUHGLWRP��0H XWLP���PHQDGåPHQW�PRUD�]QDWL�GD�üH�
SRGX]HüH� X� NDVQLMLP� HWDSDPD� SRVORYDQMD� L� UD]YRMD�� LPDWL� SRWUHEH� ]D� NUHGLWQLP�
VUHGVWYLPD� LOL� ]D� XVOXJDPD�EDQNH�� =DWR� MH�SRWUHEQR� L]DEUDWL� RQX�EDQNX�NRMD� üH�
SRGX]HüX�ELWL�QDMVNORQLMD�SULOLNRP�SRGQRãHQMD�]DKWMHYD�]D�NUHGLWQLP�VUHGVWYLPD�LOL�
X�SUXåDQMX�EDQNDUVNLK�XVOXJD��8�WRP�VPLVOX�� L]PH X��SRMHGLQLK�EDQDND��SRVWRMH�
]QDþDMQH�UD]OLNH��1HNH�VX�VSUHPQH�YHüLQX�NDSLWDOD�VYRMLK�GHSRQHQDWD�LQYHVWLUDWL�
X� GUåDYQH� REYH]QLFH� � L� SODVLUDWL� LK� SRGX]HüLPD� V� YLVRNLP� NUHGLELOLWHWRP�� 'UXJH�
XODåX�LQWHQ]LYQH�QDSRUH�NDNR�EL�]DGRYROMLOH�SRWUHEH�]D�NUHGLWQLP�VUHGVWYLPD�VYLK�
VYRMLK�NRPLWHQDWD��YRGHüL�LVWRYUHPHQR���EULJX�R�VLJXUQRVWL�VYRMLK��GHSRQHQDWD��1D�
SRGQHVHQH�]DKWMHYH�]D�NUHGLW�RQH�JOHGDMX�NDR�QD�PRJXüQRVW�SRPDJDQMD�EDQNH�
NRPLWHQWLPD�L�]DMHGQLFL��GDNDNR��YRGHüL�UDþXQD�SUYHQVWYHQR�R�SULKRGLPD��EDQNH��
1DYHGHQL�VH�VWDYRYL�PRJX�XQDSULMHG�VD]QDWL� � UDVSLWLYDQMHP�R�SRVORYDQMX�EDQNH��
kontrolom bankarskih  godišnjih  izvještaja,  te uvidom u poslovnu politiku banke, 
D� WR� MH� PQRJR� EROMH� QHJR� X� QHL]YMHVQRVWL� þHNDWL� QD� RGJRYRU� EDQNH� NDG� VX�
SRGX]HüX�QRYþDQD�VUHGVWYD�QHRSKRGQR�SRWUHEQD��
�
� .RPLWHQW� üH� SUHIHULUDWL� RQX� EDQNX� NRMD� MH� GREUR� XSR]QDWD� V� QMHJRYRP�
SRVORYQRP�SUREOHPDWLNRP� L�V�SRVORYQRP�SUREOHPDWLNRP�JUXSDFLMH�NRMRM�SULSDGD�
NRPLWHQW�� D� QH� RQX� NRMD� V� WRP�SUREOHPDWLNRP�QLMH� XSR]QDWD��%DQNH�NRMH� LPDMX�
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LVNXVWYR� X� SRVX LYDQMX� QRYþDQLK� VUHGVWDYD� VOLþQLP� SRGX]HüLPD�� VNORQLMD� VX�
SRVX LYDQMX� QRYDFD� GRWLþQLP� � SRGX]HüLPD�� L�PRåGD� üH� LP� L� � SRVXGLWL� QRYþDQD�
VUHGVWYD� VDPR� ]DWR� ãWR� VX� �XSR]QDWH�V�SRVORYDQMHP� WDNYLK�SRGX]HüD��2QH�üH��
RVLP� WRJD�� X� SODVPDQX� QRYþDQLK� VUHGVWDYD�� SRGX]HüX� SRQXGLWL� WDNYH� XYMHWH�
NUHGLWLUDQMD�NRML� üH� ]DGRYROMLWL� ]QDWDQ�GLR�QMHJRYLK�SRWUHED�� MHU� VH�SUL� WRPH�YRGH�
VYRMLP�LVNXVWYRP�R�WRPH�SRGX]HüX��8�VOXþDMX�SDN�GD�GXåQLN��GR H�X�WHãNRüH�SUL�
YUDüDQMX� NUHGLWD�� WDNYD� üH� EDQND� LPDWL� YLše razumijevanja prilikom zahtjeva za  
SULVLOQRP� � QDSODWRP� LOL� üH� GXåQLNX� SRQXGLWL� VDYMHW� R� GUXJLP� ILQDQFLMVNLP�
PRJXüQRVWLPD��
�

3UL� SRVORYQRP� L]ERUX� EDQNH�� NDR� PRJXüHJ� L]YRUD� EXGXüLK� ILQDQFLMVNLK�
VUHGVWDYD� SRGX]HüD�� SRGX]HüH� PRUD� YRGLWL� UDþXQD� L� R� YHOLþLQL� EDQNH�� PMHUHQR�
L]QRVRP�QMHQRJ�XNXSQRJ��GLRQLþNRJ�NDSLWDOD�L�RVWYDUHQLP�GLYLGHQGDPD��3R]LWLYQL�
SURSLVL� � RJUDQLþDYDMX� L]QRVH� EDQNRYQLK� JDUDQFLMD� L� QRYþDQH� L]QRVH� � NRMH�EDQNH�
PRJX�SODVLUDWL�SRMHGLQDþQRP��GXåQLNX��7DM�VH�OLPLW�þHVWR�SXWD�RGUH XMH�SRVWRWNRP�
X�Rdnosu na bankovni kapital. Više granice plasmana mogu se utvrditi za kredite 
RVLJXUDQH� � GUåDYQLP� � REYH]QLFDPD�� NUHGLWH� RVLJXUDQH� � WUDQVSRUWQLP�
GRNXPHQWLPD��VNODGLãQLFDPD�LOL�GRND]LPD�SUDYD�QD�WUJRYDþNX��UREX��WH�]D�NUHGLWH�
RVLJXUDQH�VXSHUJDUDQFLMDPD�L�VO���

�
=D�YHOLN�EURM�PDOLK�SRGX]HüD��PH XWLP��QL�YHOLþLQD� L]DEUDQH�EDQNH�QHüH�

ELWL�YDåQD��MHU�üH�PDNVLPDOQL� L]QRV�NRML� WD�SRGX]HüD�PRJX�SRVXGLWL�RG�EDQNH�ELWL�
RJUDQLþHQ� QMLKRYLP� YODVWLWLP� NDSLWDORP�� D� QH� ]DNRQVNLP� RJUDQLþHQMHP� EDQþLQLK�
SODVPDQD�� 0H XWLP�� ]D� VUHGQMD� � L� YHOLND� SRGX]HüD� WH� ]D� PDOD� SRGX]HüD� NRMD�
RþHNXMX� EU]� SRVORYQL� UDVW�� WR� PRåH� ELWL� ]QDþDMQL� þLPEHQLN� SULOLNRP� SRVORYQRJ�
RGOXþLYDQMD� R� L]ERUX� EDQNH�� =DWR� VH�� SULOLNRP� � SRVORYQRJ� RGOXþLYDQMD� R� L]ERUX�
EDQNH���RVLP�]DNRQVNRJ�RJUDQLþHQMD�QMH]LQLK��SODVPDQD��X�RE]LU�X]HWL�L�EDQNDUVND�
SRVORYQRVW� L� EDQNDUVND� VSUHPQRVW� ]D� L]YR HQMHP� ³ILQDQFLMVNH� JLPQDVWLNH´� �DNR�
RVMHWL�GD�VH�UDGX�L�ILQDQFLUDQMX�SURILWDELOQRJD�SRVOD���

�
'UXJL�þLPEHQLN�R�NRMHP�SRGX]HüH�PRUD�YRGLWL�UDþXQD�SUL�L]ERUX�EDQNH�MH�

PRJXüQRVW�EOLVNLK�L�RVREQLK�RGQRVD�V�PHQDGåPHQWRP�EDQNH��MHU�ãWR�PHQDGåHUL�
EDQNH�EROMH� �SR]QDMX�VYRJD�NRPLWHQWD��NRPLWHQW� �üH�ELWL�X�SRYROMQLMRM� �SR]LFLML�SUL�
]DKWMHYX� ]D� NUHGLW�� =D� UD]YLMDQMH� WDNYLK� EOLVNLK� RGQRVD� L]PH X� SRVORYQLK� OMXGL�
SRGX]HüD�L�PHQDGåPHQWD�EDQNH�]QDWQR�MH�EROMD�YMHURMDWQRVW�NRG�PDOLK�L�VUHGQMLK��
QHJR� NRG� YHOLNLK� EDQDND�7LP� EOLVNLP� SRVORYQLP� YH]DPD� L� RGQRVLPD� ELWQR�
GRSULQRVL� L� SHULRG� NRML� MH� SRGX]HüH� SURYHOR� X� EDQFL�� 7R� QDYRGLPR� ]DWR� ãWR��
PHQDGåPHQW�EDQNH�þHVWR�PLVOL�NDNR�PX�MH�SUHþD�GXåQRVW�EULQXWL�R�VWDULP�QHJR�R�
QRYLP� NRPLWHQWLPD�� GDNDNR� SRG� SUHWSRVWDYNRP� GD� MH� NUHGLWQL� SRORåDM� VWDULK�
NRPLWHQDWD�GRYROMQR�GREDU��7DNR�üH�QSU��DNR�MH�EDQND�SODVLUDOD��SUHYLãH�NUHGLWD�L�
DNR� EDQNRYQH� YODVWL� RG� PHQDGåPHQWD� EDQNH� ]DKWLMHYDMX� RJUDQLþHQMH� L]QRVD� L�
EURMD� NUHGLWQLK� SODVPDQD�� PHQDGåPHQW� EDQNH� UHODWLYQR� PDOR� SDåQMH� SRVYHWLWL�
NUHGLWQLP�]DKWMHYLPD�QRYLK�NRPLWHQDWD��

�
3RVORYQD� ORNDFLMD� EDQNH� WDNR HU� ]QDþDMQR� XWMHþH� QD� SRVORYQX� RGOXNX�

SRGX]HüD� R� L]ERUX� EDQNH�� =ERJ� PQRJLK� XVOXJD� NRMH� EDQND� GDMH� SRGX]HüX�� V�
njom je lakše poslovaWL� DNR� VH� QDOD]L� EOL]X� PHQDGåPHQWD� SRGX]HüD�� 1DNRQ�
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þHãüLK� SRVORYQLK� NRQWDNDWD� L]PH X� PHQDGåPHQWD� SRGX]HüD� L� PHQDGåPHQWD�
EDQNH�� NRMLPD� GRSULQRVL� L� EOL]LQD� EDQNH�� XVSRVWDYLW� üH� VH� L� EROMH� PH XVREQR�
SRVORYQR� UD]XPLMHYDQMH�� NRMH� UH]XOWLUD� SRYROMQLMLP� RGQRVRP� EDQNH� SUHPD�
ILQDQFLMVNLP� ]DKWMHYLPD� SRGX]HüD�� 0H XWLP�� PHQDGåPHQW� QHNRJ� SRGX]HüD��
PRåH� RSUDYGDQR� VPDWUDWL� GD� PX� MH� SDN� � SRYROMQLMH� UDGLWL� V� YHüRP� EDQNRP� L]�
XGDOMHQLMHJ� SRVORYQRJ� FHQWUD�� QHJR� V� PDQMRP� ORNDOQRP� EDQNRP�� L� WR� ]ERJ�
SUHGQRVWL� NRMH� XSUDYR� WD� EDQND� PRåH� SUXåLWL� WRPH� SRGX]HüX�� 7H� SUHGQRVWL�
SURL]OD]H�L]�YHüHJ�EURMD�PRJXüLK�EDQNDUVNLK�XVOXJD��L]�EU]LQD��
SUXåDQMD� WLK�XVOXJD� L�QMLKRYH�NYDOLWHWH�� L]�RJUDQLþHQMD�YLVLQH�SODVPDQD��EDQNH�� L]�
QHGRVWDWND�SRYMHUHQMD�X�VLJXUQRVW�L�X�PHQDGåPHQW�ORNDOQLK�LQVWLWXFLMa ili iz previše 
EOLVNLK�YH]D�L]PH X�NRQNXUHQDWD�L�PHQDGåPHQWD�ORNDOQH�EDQNH��

�
6UHGQMD��L�YHOLND�SRGX]HüD�RELþQR�VX�NRPLWHQWL�GYLMX�LOL�YLãH�EDQDND�MHU�L]�

WDNYH� SR]LFLMH� RþHNXMX� PRJXüQRVW� ]D� GRELYDQMH� NUHGLWD�� DNR� LP� EXGH� WUHEDR��
RGQRVQR�YHüX�PRJXüQRVW�]D�GRELYDQMH�GUXJLK��EDQNRYQLK��XVOXJD��3RGX]HüD�þLML�
VX� SRMHGLQL� GLMHORYL� LOL� FMHOLQH� GLVORFLUDQL� QD� ãLUHP� SURVWRUX�� RELþQR� � XOD]H� X�
SRVORYQH� RGQRVH� V� EDQNDPD� X� PMHVWLPD� VYRMH� SRVORYQH� DNWLYQRVWL�� 1DVXSURW�
WRPH��PDOD�SRGX]HüD��V�RJUDQLþHQLP�QRYþDQLP�VUHGVWYLPD��VPDWUDMX�GD�MH�QMLKRY�
SRVORYQL�RGQRV�V�MHGQRP�EDQNRP�L�QMLKRYD��SUHGQRVW��$NR�SDN�EXGX�WUHEDOL�NUHGLW�
YHüL�RG�RQRJD�NRML� LPD�PRåH�RGREULWL�QMLKRYD�EDQND��NUHGLW�üH� LP�RGREULWL�QMLKRY�
EDQND�X�VXUDGQML�V�GUXJRP�EDQNRP��V�NRMRP�MH�UD]YLOD�SRVORYQH�RGQRVH��

�
3RGX]HüH� NRMH� WUDåL� EDQNRYQL� NUHGLW� QLMH� RJUDQLþHQR� YHü� XWYU HQLP�

EDQNDUVNLP� YH]DPD�� 1DSURWLY�� DNR� åHOL� RVWYDULWL� SRYROMQLMH� NUHGLWQH� XYMHWH��
SRGX]HüX�VH�LVSODWL�SDåOMLYL�RGDELU�EDQNH��D�QMHJRYD�ãDQVD�GD�WR�L�SRVWLJQH�RYLVL�R�
RGUH HQLP� XQXWDUQMLP� L� YDQMVNLP� þLPEHQLFLPD�� 1SU��� ãWR� MH� SRYROMQLML� NUHGLWQL�
SRORåDM� SRGX]HüD� WR�� MH� L� RQR� SRåHOMQLMH� ]D� VYDNX� EDQNX��1DSURWLY�� SRGX]HüH� V�
RVUHGQMLP� � LOL� VD� VODELP� � NUHGLWQLP�SRORåDMHP��X�SUDYLOX�üH�RVWDWL�RJUDQLþHQR�QD�
VYRMX� GRVDGDãQMX� EDQNX�� D� PRåGD� QL� RG� QMH� QHüH� GRELWL� NUHGLWQD� VUHGVWYD��
9HOLþLQD� SURVMHþQRJ� VDOGD� GHSR]LWQLK� VUHGVWDYD� L� SURILWDELOQRVW� NUHGLWLUDQH�
SRVORYQH� DNWLYQRVWL� ]QDþDMQR� � XWMHþH� QD� GRVDGDãQMH� RGOXNH� R� NUHGLWX� L� QD�
SRVORYDQMH� RGUH HQH� EDQNH�� %DQNH� RVWYDUXMX� ]QDþDMQL� GRELWDN� SODVPDQRP��
GHSR]LWQLK�VUHGVWDYD�VYRMLK�XODJDþD��6D�VWDMDOLãWD�EDQNH�SURILWDELOQRVW�GHSR]LWQRJ�
UDþXQD� ]QDþDMQR� RYLVL� R� SURPHWX� UDþXQD� L� QMHJRYRP� SURVMHþQRP� VDOGX�� âWR� MH�
GHSR]LWQL� UDþXQ� DNWLYQLML�� ãWR� VH� WLþH� � REUWD� QRYþDQLK� VUHGVWDYD� L� QHVWDELOQRVWL��
GQHYQRJD�VDOGD��WR�MH�WDM�UDþXQ�]D�EDQNX�PDQMH�SRåHOMDQ��

�
8� YDQMVNH� XYMHWH�NRML� GMHORPLþQR�XWMHþX�QD�SRGX]HüH�SUL� RGDELUX�EDQNH�

VSDGDMX� RSüL� NUHGLWQL� SRORåDM� EDQNH� L� VWDQMH� QMHQLK� UH]HUYL�� %DQNH� NRMH� QLVX�
PDNVLPDOQR� LVNRULVWLOH�PRJXüQRVW� VYRMLK� SODVPDQD� � RELþQR� SULKYDüDMX� SODVPDQ��
VUHGVWDYD�QRYLK�NRPLWHQDWD��NRML� WUDåH� �NUHGLWLUDQMH�YLVRNR�SURILWDELOQLK�SRVORYQLK�
DNWLYQRVWL��

�
'DNOH�� DNR� SRVWRML� PRJXüQRVW� L]ERUD� EDQNH�� PHQDGåHU� üH� UDGLMH� GDWL�

SUHGQRVW� ILQDQFLMVNL� VWDELOQRM� EDQFL� NRMD� üH� ELWL� VSUHPQD� L� VSRVREQD�QMHJRYRPH�
SRGX]HüX�RGREULWL�NUHGLW�L�X�RWHåDQLP�ILQDQFLMVNLP�XYMHWLPD��DNR�RFLMHQL�GD�VH�UDGL�
R� YLVRNR� SURILWDELOQRP� SRVOX��� QHJR� EDQFL� V� SURPMHQOMLYRP�SRVORYQRP�SROLWLNRP�
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QD� NRMX� XWMHþX� QMHQD� YODVWLWD� VODERVW� LOL� QHSRVWRMDQRVW� L� QHIOHNVLELOQRVW��
PHQDGåPHQWD�EDQNH��

�
����������3ODQLUDQMH�QRYþDQLK�SRWUHED�
�
� 3RGX]HüH�NRMHP�VX�SRWUHEQD�NUHGLWQD�VUHGVWYD�PRåH�SRYHüDWL�L]JOHGH�]D�
GRELYDQMH� EDQNDUVNRJD� NUHGLWD� DNR� XQDSULMHG� SUHGYLGL� L� EDQFL� QDMDYL� VYRMH�
SRWUHEH��9LVLQX�SRWUHEQLK�QRYþDQLK�VUHGVWDYD�L�URN�NRULãWHQMD�SRGX]HüH�SUHGYL D��
VYRMLP� ILQDQFLMVNLP� SODQRP�� $NR� MH� WDNDY� ILQDQFLMVNL� SODQ� SUDYRYUHPHQR�
GRVWDYOMHQ� EDQFL�� SUHGVWDYQLN� SRGX]HüD� PRåH� GRüL� X� EDQNX� L� UD]JRYDUDWL� R�
GRVWDYOMHQRP� MRM� NUHGLWQRP� ]DKWMHYX��3RVWXSDMXüL� WDNR�� SRGX]HüH� RVWDYOMD�EDQFL�
više vremena za njeno kreditno preisSLWLYDQMH�� NRMH� ]DX]YUDW� SRYHüDYD� L]JOHGH�
SRGX]HüD�]D�GRELYDQMH�SRYROMQRJ�RGJRYRUD��%DQNH�LPDMX�NRPLWHQWH��NRML�VH�XEU]R�
QDNRQ� RGREUHQMD� MHGQRJD� NUHGLWD� REUDüDMX� EDQFL� VD� ]DKWMHYRP� ]D� GRGDWQLP�
ILQDQFLUDQMHP�� LOL� NRPLWHQWH� NRML� WHN� R� GRVSLMHüX� NUHGLWD� WUDåH� � REQRYX� LOL�
SURORQJDFLMX� NUHGLWQLK� REYH]D�� MHU� QLVX� GRYROMQR� SD]LOL� NRG� SRVX LYDQMD� EXGXüLK�
QHWR��QRYþDQLK�WRNRYD��3RQDYOMDQMH�WDNYH�SUDNVH� L]D]LYD�QHUDVSRORåHQMH�X�GLMHOX�
ILQDQFLMVNRJ� PHQDGåPHQWD� EDQNH�� ãWR� PRåH� QHSRYROMQR� XWMHFDWL� QD� UMHãDYDQMH�
EXGXüLK�NRPLWHQWRYLK�]DKWMHYD�]D�NUHGLW��=DWR��DNR�SRGX]HüH�LPD�QDPMHUX�WUDåLWL�
REQRYX� LOL� SURORQJDFLMX� RGREUHQRJD� NUHGLWD�� RQR� EL� WR� EDQFL� WUHEDOR� VWDYLWL� QD�
]QDQMH�YHü�SULOLNRP�SRGQRãHQMD�]DKWMHYD�]D�NUHGLW��
�
� 3ULOLNRP� SUHOLPLQDUQLK� UD]JRYRUD� R� NUHGLWX� LVWR� MH� WDNR� YDåQR� GD�
PHQDGåPHQW�SRGX]HüD�NRMH�SRVX XMH�QRYþDQD�VUHGVWYD�GREUR�SR]QDMH�SRVORYQX�
SROLWLNX�EDQNH��$NR�GREUR�SR]QDMH�VWDQGDUGH�L�NULWHULMH�NRMH�EDQND�SURSLVXMH�NDR�
XYMHW� ]D� GRELYDQMH� NUHGLWD�� ILQDQFLMVNL� PHQDGåHU� X� WUDåHQMX� NUHGLWD� ]D� VYRMH�
SRGX]HüH� PRåH�� D�� SURFLMHQLWL� YMHURMDWQRVW� SULEDYOMDQMD� EDQNDUVNRJD� NUHGLWD�� E��
SRYHüDWL� L]JOHGH� SRGX]HüD� ]D� QMHJRYR� GRELYDQMH� SULODJR DYDQMHP� QDYHGHQLP�
VWDQGDUGLPD� L� NULWHULMLPD�� WH� F�� XEU]DWL� � GRELYDQMH� NUHGLWD� X� VPLVOX� GD� X� þDVX�
SRGQRãHQMD� ]DKWMHYD� YHü� LPD� VSUHPQX� VYX� SRWUHEQX� GRNXPHQWDFLMX� NRMX�
]DKWLMHYD�EDQND��
�
� 3UHGXYMHW� ]D� SURPSWQR� LOL� EUåH� LVKRGRYDQMH� NUHGLWD� MH� L� SRVWRMDQMH�
RGJRYDUDMXüHJ�L�SRVWRMDQRJ�VXVWDYD�SRVORYQH�HYLGHQFLMH�X�SRGX]HüX��1DLPH��NDG�
SRGX]HüH�]DWUDåL��NUHGLWQD�VUHGVWYD��ELOR�RG�EDQNH�ELOR�RG�NRMH�GUXJH�ILQDQFLMVNH�
LQVWLWXFLMH�� PHQDGåPHQW� SRWHQFLMDOQRJ� NUHGLWRUD� üH� RG� SRGX]HüD� SUYR� ]DWUDåLWL�
QMHJRYX�ILQDQFLMVNX�VOLNX��D�WD�VH��VOLND�PRåH�GDWL�VDPR�DNR�SRGX]HüH�LPD�MDVDQ�L�
XUHGDQ� � VXVWDY� UDþXQRYRGVWYHQLK� � HYLGHQFLMD�� 'DNDNR� GD� SULNODGQD� LOL�
RGJRYDUDMXüD� HYLGHQFLMD�� VORåHQLMD� LOL� � MHGQRVWDYQLMD�� QLMH� QHãWR� ãWR� SRGX]HüH�
PRåH�XYHVWL�X�QHNROLNR�GDQD��QDNRQ�ãWR�GRQHVH�RGOXNX�R�SULEDYOMDQMX�YDQMVNRJD�
NDSLWDOD��%H]�DGHNYDWQH�UDþXQRYRGVWYHQH�HYLGHQFLMH�L�ILQDQFLMVNH�GRNXPHQWDFLMH��
PHQDGåPHQW�SRGX]HüD�QH�PRåH�REDYOMDWL�QL�NRQWUROX�SRVORYDQMD��D�EH]�QMH�QHPD�
QL�SRGREQLK�LQIRUPDFLMD�]D�EDQNH�L�GUXJH�NUHGLWRUH�NRMH�RQL�WUDåH��SULMH�GRQRãHQMD�
RGOXNH� R� NUHGLWX�� =DWR� VH� PRåH� UHüL� GD� VH� QHDGHNYDWQD� SRVORYQD� HYLGHQFLMD�
QHSRYROMQR�UHIOHNWLUD�L�QD�XNXSQL�ERQLWHW�SRGX]HüD��
�
�
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��������8RELþDMHQL�]DKWMHYL�EDQDND�
�
� 8RELþDMHQL� ]DKWMHYL� NRMH� EDQND� SULOLNRP� RGREUDYDQMD� NUHGLWD� SRVWDYOMD�
]DLQWHUHVLUDQLP�NRPLWHQWLPD�PRJX�VH�SRGLMHOLWL�X�GYLMH�VNXSLQH��SUYR��QD�RQH�NRML�
VX� SRYH]DQL� V� DQDOL]RP� NUHGLWQRJ� SRORåDMD� SRGX]HüD� L� SUHGVWDYOMDMX� RVQRYX� ]D�
RGREUDYDQMH� LOL� ]D� XVNUDüLYDQMH� NUHGLWD� L� GUXJR�� QD� RQH� NRMH� EDQND� � WUDåL� RG�
GXåQLND� � WLMHNRP� NRULãWHQMD� NUHGLWD�� =D� PHQDGåHUD� NRML� WUDåL� NUHGLWQD� VUHGVWYD��
SUYRVSRPHQXWL� ]DKWMHY�EDQNH�VYDNDNR� MH�QDMYDåQLML�� DOL� RQ�PRUD�ELWL� XSR]QDW� L� V�
RYLP� GUXJLP� ]DKWMHYLPD� �� MHU� RQL�PRJX� ]QDþDMQR� XWMHFDWL� QD� XSRWUHEX� NUHGLWQLK�
VUHGVWDYD��2G�VYDNRJ��SRWHQFLMDOQRJ�NUHGLWD��EDQND�LOL�NUHGLWRU�]DKWLMHYDMX�GRVWDYX�
ILQDQFLMVNRJ� SODQD� L� WHPHOMQLK� ILQDQFLMVNLK� � L]YMHãWDMD� NRML� RVLJXUDYDMX� YHüLQX�
LQIRUPDFLMD�SRWUHEQLK�]D�RFMHQX��ILQDQFLMVNLK�þLPEHQLND��1R��EDQND�üH�þHVWR�SXWD�
WUDåLWL�L�GRGDWQH�SRGDWNH�L�SRND]DWHOMH�UDGL�GRSXQH�LOL�UDGL�UD]MDãQMHQMD�LQIRUPDFLMD�
prikazanih u financijskom planu i u temeljnom financijskom izvještaju.�
�
����������.UHGLWQD�VSRVREQRVW�GXåQLND�
�
� 6XãWLQVNL� UD]ORJ� LVSLWLYDQMD� NUHGLWQH� VSRVREQRVWL� SRGX]HüD� SULMH�
rješavanja njegovog zahtjeva za kredit  je u tome da banka odnosno  kreditor, 
SULMH� ]DNOMXþHQMD� XJRYRUD� R� SODVPDQX� QRYþDQLK� VUHGVWDYD�� EDUHP� V� SULEOLåQRP�
WRþQRãüX�XWYUGL��VSRVREQRVW�L�VSUHPQRVW�SRGX]HüD�RGQRVQR�EXGXüHJ�GXåQLND�GD�
YUDWL�SULPOMHQD�QRYþDQD�VUHGVWYD�� L� WR�SRG�XYMHWLPD�ãWR�VH�SUHGYL DMX�XJRYRURP��
6YUKD� WH� RFMHQH� GD� VH� RGOXND� R� NUHGLWX�� X� XYMHWLPD� QHRGUHGLYRVWL��PDNVLPDOQR�
]DVQLYD� QD� UDFLRQDOQLP� � ILQDQFLMVNLP� QDþHOLPD�� )LQDQFLMVNRP� DQDOL]RP� NUHGLWQH�
VSRVREQRVWL� SRGX]HüD� REXKYDüDMX� VH� VYH� SRMDYH� L]� SRVORYQH� SURãORVWL� L� L]�
SRVORYQH�VDGDãQMRVWL� SRGX]HüD�]D�NRMH� VH��X� VYDNRP�SRMHGLQRP�VOXþDMX��PRåH�
SRVHEQR�SUHWSRVWDYLWL�GD�XWMHþX�QD��SRVORYQX�EXGXüQRVW�SRGX]HüD��3RUHG�DQDOL]H��
SHUIRUPDQVL� GXåQLND�� � ILQDQFLMVNRP� DQDOL]RP� QMHJRYH� NUHGLWQH� VSRVREQRVWL�
REXKYDüDMX� VH�� RVRELWR� NDG� MH� YUHPHQVNL� KRUL]RQW� SUHGYL DQMD� XGDOMHQLML�� L�
HNRQRPVNR�ILQDQFLMVND�VLWXDFLMD�X�XNXSQRP�JRVSRGDUVWYX��WH�SURPMHQH�QD�WUåLãWX�
LQSXWD�L�RXWSXWD�RG�SRVHEQRJ�]QDþHQMD�]D�SRVORYQR��IXQNFLRQLUDQMH�SRGX]HüD��
�
� 6YDND� � SURFMHQD� NUHGLWQH� VSRVREQRVWL� SRGX]HüD� QDMþHãüH� REXKYDüD�
VOMHGHüLK�SHW�þLPEHQLND��D��NDUDNWHULVWLNH�GXåQLND��E��NDSDFLWHW�GXåQLND��F�NDSLWDO�
GXåQLND��G��XYMHWH�SRVORYDQMD�GXåQLND�L�H��RVLJXUDQMH�SRYUDWD�QRYþDQLK�VUHGVWDYD��
�
� 8� WUDGLFLRQDOQRM� NRQFHSFLML� ILQDQFLMVNH� DQDOL]H� NUHGLWQH� VSRVREQRVWL�
SRGX]HüD�GRYROMQLP�VX�VH�VPDWUDOL��NDUDNWHU��NDSDFLWHW�L�NDSLWDO�WUDåLRFD�QRYþDQLK�
VUHGVWDYD��2YD�NRQFHSFLMD�DQDOL]H�NUHGLWQH�VSRVREQRVWL� SR]QDWD� MH�X�DPHULþNRM�
HNRQRPVNR�financijskoj literaturi kao “3 C” /”character”,”capacity”, “capital”), dok 
je moderna koncepcija ove analize  proširena  na ”5 C” odnosno dopunjena sa 
³FROODWHUDO´� L� ³FRQGLWLRQV´�� DOL� ãLUL� VPLVDR� NUHGLWQH� VSRVREQRVWL� REXKYDüD� L� GUXJH�
þLPEHQLNH���PH X�NRMLPD�MH�L�³UL]LN�]HPOMH´���
�
� 5HODWLYQR� ]QDþHQMH� VYDNRJ� RG� SHW� QD]QDþHQLK� ³&�V� RI� FUHGLW´� RYLVL� R�
VDPLP� NDUDNWHULVWLNDPD� SRGX]HüD�� WUDåLRFD� � NUHGLWQLK� VUHGVWDYD�� D� WDNR HU� L� R�
REXKYDüDQMX� � ILQDQFLMVNH� DQDOL]H� NUHGLWQH� VSRVREQRVWL� GXåQLND�� 8� SUDYLOX��
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ILQDQFLMVND� DQDOL]D� NUHGLWQH� VSRVREQRVWL� GXåQLND� MH� REXKYDüDQMH� ãWR� MH�
SURFLMHQMHQL�ILQDQFLMVNL�UL]LN�NUHGLWQRJD�SRVOD�YHüL��5D]LQD��SRVORYQRJD�UL]LND�]DYLVL�
R� YLVLQL� L� YUVWL� NUHGLWD� WH� R� UHMWLQJX� WUDåLRFD� NUHGLWQLK� VUHGVWDYD�� &LOM� ILQDQFLMVNH�
DQDOL]H� þLPEHQLND� NUHGLWQH� VSRVREQRVWL� MH� X� WRPH� GD� XWYUGL� � L]YRUH� SRYUDWD�
NUHGLWQLK�VUHGVWDYD� L�GD�XWYUGL� UD]LQX�SRVORYDQMD� UL]LND�VYDNRJD�NUHGLWQRJ�SRVOD��
$NR�VH�XWYUGL�GD� MH� ILQDQFLMVNL� UL]LN� � L]UD]LWR�YHOLN��GRüL�üH�GR�SUHNLGD� ILQDQFLMVNH�
DQDOL]H� L� GR� SUHSRUXNH� WUDåLRFX� NUHGLWD� R� QHSRGREQRVWL� GDQRJD� ]DKWMHYD��
1DMVORåHQLMH� ILQDQFLMVNH� DQDOL]H� L]YRGH� VH� X� SUDYLOX� X� JUDQLþQLP� VOXþDMHYLPD�
odnosno onda kad je  potrebno pribaviti dodatne argumente za donošenje 
SR]LWLYQH�LOL�QHJDWLYQH�RFMHQH�R�SODVPDQX�NUHGLWQLK�VUHGVWDYD�EDQNH��
�
�
3.1.4.2.  Godišnji povrat kredita�
�
� %DQNH�RELþQR�SUDNWLFLUDMX�GD�GXåQLN�NRMHP�MH�SODVPDQ�NUDWNRURþQL��NUHGLW��
QDMPDQMH� MHGQRP�JRGLãQMH�SRGPLUL�RGQRVQR�X�SRWSXQRVWL� LVSODWL�VYRM�NUDWNRURþQL�
GXJ��*RGLãQMLP�SRYUDWRP�NUDWNRURþQRJD�NUHGLWD�GXåQLN�GRND]XMH�EDQFL�GD�NRULVWL�
EDQNRYQD�VUHGVWYD�]D�SULYUHPHQH�NUDWNRURþQH�SRWUHEH��]ERJ�NRMLK�VX�L�SRVX HQD��
WH� GD� EDQND� QLMH� SRGX]HüH� VQDEGMHOD� WUDMQLP� NDSLWDORP�� 0H XWLP�� XþHVWDORVW�
REQDYOMDQMD� L� SURGXåLYDQMD� URND� NRULãWHQMD� NUHGLWD� XND]XMH� QD� WR� GD� VH� RYDM�
“zahtjHY´�QH�QDPHüH�VYLP�GXåQLFLPD��=ERJ�WRJD�NRG�QHNLK�NUDWNRURþQLK�NUHGLWD��
NRML� VX� RVLJXUDQL� NYDOLWHWQLPD� LQVWUXPHQWLPD� RVLJXUDQMD� SRYUDWD� NUHGLWD�� EDQND�
PRåH�]DQHPDULWL�SUDYLOR�R�JRGLãQMHP�SRYUDWX�NUHGLWD��
�
� 8� SHULRGX� EU]H� SRVORYQH� HNVSDQ]LMH� � SRGX]HüD�� NUHGLWL� NRML� QDVWDMX� NDR�
NUDWNRURþQL� ODNR� VH� SUHWYDUDMX� X� VUHGQMRURþQH� LOL� X� UHODWLYQR� WUDMQH�� $NR� MH�
SRYHüDQMH�SURGDMH�L�QHWR�GRELWND�L]YMHVQR��SRGX]HüH��SRVX XMH�QRYþDQD�VUHGVWYD�
RG� EDQNH� NDNR� EL� SRYHüDOR� VYRMH� ]DOLKH� VLURYLQD� L� �PDWHULMDOD� L� SURãLULOR� SURFHV�
SURL]YRGQMH�� 0H XWLP�� GR� WUHQXWND� SURGDMH� JRWRYLK� SURL]YRGD� L� SRYUDWD� NUHGLWD��
SRYHüDQR�SRVORYDQMH� ]DKWLMHYD�GRGDWQH� ]DOLKH�� GDNOH� L� GRGDWQL� NDSLWDO�� X� WDNYLP�
VOXþDMHYLPD� EDQND� PRåH� RGEDFLWL� ]DKWMHY� SRGX]HüD� ]D� REQRYRP� NUHGLWD� LOL� ]D�
X]LPDQMHP� YHüHJD� NUHGLWQRJ� L]QRVD�� VYH� GRN� VH� SRVORYDQMH� SRGX]HüD� EXGH�
SRYHüDYDOR��8� WDNYLP� XYMHWLPD� SRVORYDQMD�� DNR� SRWUHED� ]D� GRGDWQLP� NDSLWDORP�
QLMH� VH]RQVNRJD� � NDUDNWHUD�� RQR� ãWR� MH� SRGX]HüX� VWYDUQR� SRWUHEQR� SUHGVWDYOMD�
]DSUDYR� GXJRURþQR� ILQDQFLUDQMH�� NRMH� EL� SRGXSUOR� YHüH� ILQDQFLMVNH� SRWUHEH� ]D�
WUDMQRP�WHNXüRP�LPRYLQRP��$NR�MH�FLMHQD�EDQNDUVNRJD�NUHGLWD�QLåD�RG�GRGDWQRJ�
YODVQLþNRJ�XODJDQMD�RGQRVQR�NDSLWDOD��PHQDGåHUL�üH�VPDWUDWL�GD�MH�EROMH�ãWR�GXåH�
RGUåDYDWL� L� RSUDYGDQR� SRYHüDYDWL� GRVDGDãQMX� UD]LQX� NUHGLWQRJD� ]DGXåHQMD��
0H XWLP�� DNR� EDQND� QD� � SRGX]HüH� NRQDþQR� L]YUãL� ILQDQFLMVNL� SULWLVDN� X� VPLVOX�
SRGPLUHQMD� QMHJRYLK� GRVSMHOLK� REYH]D�� SRGX]HüH� WDGD� PRåGD� QHüH� LPDWL��
UDVSRORåLYRJD� WUDMQRJD� NDSLWDOD� � ]D� SRGPLUHQMH� WLK� GRVSMHOLK� REYH]D�� $NR� VH�
SRVORYDQMH�SRGX]HüD�VPDQML��WR�QDMþHãüH�PRåH�ELWL�XVOLMHG�VPDQMHQH�SRWUDåQMH�]D�
SURL]YRGLPD� L� XVOXJDPD� SRGX]HüD� LOL� XVOLMHG� QHGRVWDWND� VORERGQLK� QRYþDQLK�
VUHGVWDYD��7DNR HU��DNR�VH�SRGX]HüH�PDNVLPDOQR�]DGXåLOR�NRG�EDQNH��PRåH�VH�
GRJRGLWL�GD�RVWDQH�EH]� UHDOQLK� L]YRUD�QRYþDQLK�VUHGVWDYD�]D�RWNODQMDQMH� WHNXüLK�
NUL]QLK�ILQDQFLMVNLK�VLWXDFLMD�NDG�PX�WR�EXGH�QDMSRWUHEQLMH���
�
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� %U]L�UDVW�FLMHQD�X�LQIODWRUQLP��XYMHWLPD�SULYUH LYDQMD��X�QHNLP�VOXþDMHYLPD�
LPD�LVWL��ILQDQFLMVNL�HIHNW��8NROLNR�SURGDMQH�FLMHQH�QH�SUDWH�XOD]QH�FLMHQH�VLURYLQD�L�
PDWHULMDOD�� SRWUHEQD� VX� YHüD� QRYþDQD� VUHGVWYD� ]D� SRNULYDQMH� YLãLK� WURãNRYD�
SRVORYDQMD��9HüD�SRWUHED�]D�QRYþDQLP�VUHGVWYLPD�GRYRGL�GR�SRYHüDQH�WUDåQMH�]D�
EDQNRYQLP�NUHGLWLPD��0QRJH�EDQNH�WDGD�VH�QD X�SRG�SULWLVNRP��MHU�DNR�QH�PRJX�
SODVLUDWL�QRYH�NUHGLWH��RG�QMLK�VH�WUDåL�REQRYD�LOL�SURORQJDFLMD��SRVWRMHüLK��'R�WRJD�
GROD]L� ]DWR� ãWR� SRGX]HüD� QLVX� YUãLOD� SUDYLOQX� SURFMHQX� VLURYLQD� L� PDWHULMDOD�
RGQRVQR�QLVX� L]�NYDOLWHWQLK� L]YRUD� ILQDQFLUDOD�SRYHüDQMH� WUDMQH�WHNXüH� LPRYLQH��D�
VYH� ]ERJ� SRYHüDQLK� XOD]QLK� FLMHQD� VLURYLQD� L� Paterijala te ostalih troškova. U 
WDNYLP� RNROQRVWLPD�� VYDNR� SRYHüDQMH� ]DOLKD�� NRMH� MH� UH]XOWDW� LQIODFLMH� RGQRVQR�
QHDGHNYDWQRJ� RGQRVD� L]OD]QR�XOD]QLK� FLMHQD�� SRGX]HüH� EL� WUHEDOR� X� ãWR� YHüRM�
mjeri financirati iz vlastitoga kapitala a što manje iz kreditnoga zDGXåHQMD��
�

'DNOH�� DNR� VH� åHOL� REQRYLWL� LOL� SURORQJLUDWL� NUHGLW�� SRåHOMQR� VH� R� WRPH�
SUDYRYUHPHQR�GRJRYRULWL�V�EDQNRP��D�QH�X�WUHQXWNX�GRVSLMHüD�NUHGLWQLK�REYH]D���
6NODGQL�ILQDQFLMVNL�SODQRYL�]D�VPDQMHQMH�EDQNRYQLK��GXJRYD�NRML�QLVX�VH]RQVNRJD�
NDUDNWHUD�� SUHGVWDYOMDMX� GREUX� ILQDQFLMVNX� SUDNVX� VYDNRJ� EDQNDUVNRJ� GXåQLND��
NDGD� �PHQDGåPHQW� EDQNH� XRþL� � GXåQLNRYX� VSUHPQRVW� ]D� SRGPLUHQMH� GRVSMHOLK�
REYH]D��RQ�PRåH�SURPLMHQLWL� L� VYRMX�RGOXNX�]D�JRGLãQMLP�SRGPLUHQMHP�GRVSMHOLK�
NUDWNRURþQLK�NUHGLWD��3RGX]HüH�NRMH�RYLVL�R�REQRYL� LOL�SURORQJDFLML�NUHGLWD�� �D�QLMH�
VH� R� WRPH� XVSMHOR� VSRUD]XPMHWL� V� EDQNRP�� ULVNLUD� VYRMX� VROYHQWQRVW�� RVLP� DNR�
PRåH�VPDQMLWL�UD]LQX��VYRMH�WHNXüH�LPRYLQH�LOL�DQJDåLUDWL�GUXJH�L]YRUH�NDSLWDOD���

�
�
��������0HWRGH�NUHGLWLUDQMD�
�
� 8�SUDNVL�VH�UHGRYQR�SULPMHQMXMX�þHWLUL�PHWRGH�NUDWNRURþQRJ�EDQNRYQRJD�
NUHGLWLUDQMD� SRGX]HüD�� D�� NUDWNRURþQD� NUHGLWQD� OLQLMD� �³FUHGLW� OLQH´� LOL� ³VWDQG�E\�
FUHGLW´���E��NRQWRNRUHQWQL�NUHGLW��³FUHGLW�RQ�FXUUHQW�DFFRXQW´���F��SRMHGLQDþQL�NUHGLW��
�³VHSDUDWH�ORDQ´���L�G��REQDYOMDMXüL�kredit (“revolving”) .�
�

D���.UDWNRURþQD� NUHGLWQD� OLQLMD� SUHGVWDYOMD� RNYLUQL� NUHGLWQL� DUDQåPDQ�
L]PH X�EDQNH�L�GXåQLND�NRML�þHVWR�WUHED��NUHGLWQD�VUHGVWYD��'DNOH��NUHGLWQD�OLQLMD��
SUHGVWDYOMD� PDNVLPDODQ� RNYLUQL� NUHGLWQL� L]QRV� NRML� MH� EDQND�� X� ELOR� NRMH� YULMHPH�
WLMHNRP�QHNRJ�SHULRGD��RELþQR�QD�JRGLQX�GDQD��VSUHPQD�GDWL�VYRP�NRPLWHQWX�X�
REOLNX� NUHGLWD�� %DQND� � RGREUDYD� NUHGLWQX� OLQLMX� VYRPH� NRPLWHQWX� QDNRQ�
LQWHQ]LYQRJ� LVSLWLYDQMD�QMHJRYLK� VWYDUQLK�SRWUHED� L�QMHJRYH�NUHGLWQH�VSRVREQRVWL��
2GREUHQD� NUHGLWQD� OLQLMD� SUXåD�PRJXüQRVW� NRPLWHQWX� GD� X� � ELOR� NRMHP� WUHQXWNX�
SRGQHVH�]DKWMHY�EDQFL� L�GD�GRELMH�RGUH HQL�L]QRV�QRYþDQLK�VUHGVWDYD�EH]�YHOLNLK�
IRUPDOQRVWL�� 1D� NUDMX� SHULRGD� ]D� NRML� MH� NUHGLWQD� OLQLMD� RGREUHQD�� QD� ]DKWMHY�
GXåQLND��EDQND�PRåH�REQRYLWL� LVWL��PDQML� LOL� YHüL� iznos, nakon još jedne kreditne 
SURYMHUH�GXåQLND��
�
� .UHGLWQD�OLQLMD�MH�SRYROMQLML�REOLN�NUDWNRURþQRJD�NUHGLWD�RG�ILNVQRJD�NUHGLWD��
MHU�GXåQLNX�RPRJXüDYD�EROMH�XVNOD LYDQMH�NUHGLWQLK�REYH]D�V�GLQDPLNRP�VYRMLP�
NUDWNRURþQLK�SRWUHED��
�
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� E��.RQWRNRUHQWQL� NUHGLW� SUHGVWDYOMD� NUDWNRURþQL� NUHGLW� EDQNH�RGREUHQ�QD�
SULQFLSLPD� WHNXüHJD� UDþXQD� GR� XJRYRURP� XWYU HQRJ� L]QRVD� L� GR� RGUH HQRJD�
URND��'DNOH��RGREUHQMHP�RYH�YUVWH�NUHGLWD�EDQND�GR]YROMDYD�NRULVQLNX�NUHGLWD�GD�
L]GDMH� QDORJH� ]D� SODüDQMH� GR� RGUH HQRJ� L]QRVD� SUHNR� UDVSRORåLYRJD� SRNULüD�
�³FUYHQL� VDOGR´�QD� VYRP� åLUR� UDþXQX�� 6YL� SULPLFL� L� L]GDFL� QRYþDQLK� VUHGVWDYD�
REDYOMDMX� VH� SUHNR� åLUR� UDþXQD�� ãWR� EDQFL� RPRJXüXMH� NRQWLQXLUDQR� SUDüHQMH�
SRVORYDQMD� VYRJD�NRPLWHQWD��.DPDWX�NRULVQLN�SODüD�QD� LVNRULãWHQL�GLR�NUHGLWD��D�
QD�QHLVNRULãWHQL�GLR�SODüD�SURYL]LMX��
��
� F�� 3RGX]HüH� NRMH� QHPD� UHGRYQH� SRWUHEH� ]D� NUDWNRURþQLP� NUHGLWQLP�
VUHGVWYLPD�� SRGQRVL� EDQFL� ]DKWMHY� ]D� NUHGLWQLP� VUHGVWYLPD� MHGLQR� X� VOXþDMX�
VWYDUQLK�SRWUHED��1DNRQ�WRJD�EDQND�REDYOMD�NUHGLWQR�LVSLWLYDQMH�GXåQLND�L�GRQRVL�
RGOXNX�R�VYDNRP�NUHGLWQRP�]DKWMHYX��8�RYX�NDWHJRULMX�VSDGDMX�NUDWNRURþQL�NUHGLWL�
YHüLQH�SRGX]HüD��
�
� G�� 3RVOMHGQMD�PHWRGD� NUHGLWLUDQMD� MH� REQDYOMDMXüL� NUHGLWQL� VSRUD]XP� NRML�
SUHGVWDYOMD� SULOLþQR� WUDMQX� YUVWX� SRVORYQRJD� NUHGLWLUDQMD� SRGX]HüD�� NRMD� PRåH�
SRWUDMDWL� L� QHNROLNR� JRGLQD� EH]� SUHNLGD�� SD� NDR� WDNDY� VSDGD� � X� JUXSX�
VUHGQMRURþQLK�NUHGLWD��
�
�
��������2VLJXUDQMH�SRYUDWD�NUHGLWD�
�
� 9HüLQD�NUHGLWD�NRMH�EDQNH�RGREUDYDMX�SRGX]HüLPD�þLQH�NUHGLWL�QD�RVQRYL�
PMHQLFH� SRWSLVDQH� VDPR� RG� GXåQLND�� $NR� EDQND� QL� QDNRQ� SURFMHQH� RVREQLK��
ILQDQFLMVNLK� L� HNRQRPVNLK� þLPEHQLND� � SRGX]HüD� QH� VWHNQH� SRYMHUHQMH� GD� üH� MRM�
NUHGLW�ELWL�YUDüHQ��RQGD�üH�SRUHG�SULPOMHQH�PMHQLFH�]DKWLMHYDWL�L�GRGDWQX�JDUDQFLMX�
NRMD��VH�PRåH�GDWL�L�X�REOLNX�UHDOQH�LPRYLQH���
�
� 'DNDNR� GD� PRJXüQRVW� SRVX LYDQMD� NUHGLWQLK� VUHGVWDYD�� EH]� � GRGDWQLK�
JDUDQFLMD�� SRGX]HüX� RVLJXUDYD� GRGDWQL� SUHVWLå� L� MDþD� QMHJRY� NUHGLWQL� XJOHG� L�
SRORåDM�NRG�RVWDOLK�YMHURYQLND��0H XWLP��]D�EDQNX�WR�PRåH��SUHGVWDYOMDWL�]QDþDMDQ�
ILQDQFLMVNL�UL]LN��
�
� 'XåQLFL� NRML�� NDR� LQVWUXPHQW� SRYUDWD� NUHGLWD� NRULVWH� YODVWLWH� PMHQLFH��
QDMþHãüH� NUHGLWQD� VUHGVWYD� SRVX XMX� SXWHP� NUHGLWQH� OLQLMH�� 7R� MH� SULNODGQD�
PHWRGD�NUHGLWLUDQMD�X�XYMHWLPD�PDQMLK�NUHGLWQLK� UL]LND��D� �RSUDYGDYD�VH� L�þHãüLP�
SRVX LYDQMHP�QRYþDQLK�VUHGVWDYD��$NR�MH�ILQDQFLMVNL��SRORåDM�SRGX]HüD�SRYROMDQ��
PHQDGåPHQW� EDQNH�PRåH� RGOXþLWL� GD� VH� ]D� WR� � SRGX]HüH� REDYL� MHGQR� NUHGLWQR�
LVSLWLYDQMH�QD�SRþHWNX�JRGLQH��NDGD�VX�GRVWXSQL� L�WHPHOMQL�ILQDQFLMVNL�L]YMHãWDML�7R�
PHQDGåPHQW�EDQNH�PRåH�]DKWLMHYDWL�L�]DWR�MHU�VX�WLMHNRP�SHULRGD�]D�NRML�VH�NUHGLW�
RGREUDYD� PDOL� L]JOHGL� ]D� ELWQH� SURPMHQH�� 8� VOXþDMX� YHüHJ� ILQDQFLMVNRJ� UL]LND��
PHQDGåPHQW�EDQNH�]DKWLMHYDW�üH�SDN�LVSLWLYDQMH�NUHGLWQRJD�SRORåDMD�GXåQLND�SULMH�
VYDNRJ� RGREUHQMD� NUHGLWD� L� QDVWRMDW� üH� GD� VH� DGHNYDWQR� RVLJXUDMX� NUHGLWQL�
SODVPDQL��
�
�
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� 0H X�YULMHGQRVQH�SDSLUH�ILQDQFLMVNRJ�WUåLãWD�VSDGDMX�L�NRPHUFLMDOQL�SDSLUL�
UD]QLK� SRGX]HüD� NRMD� åHOH� SULEDYLWL� NUDWNRURþQD� OLNYLGQD� QRYþDQD� VUHGVWYD��
.RPHUFLMDOQL�SDSLUL�VOLþQL�VX�NUHGLWLPD�NRML�QHPDMX�SRVHEQRJD�RVLJXUDQMD��1MLKRYR�
SODüDQMH��SR�GRVSLMHüX��SRþLYD�QD�RSüHP�NUHGLWQRP�SRORåDMX�SRGX]HüD�NRMH�LK�MH�
L]GDOR��.RPHUFLMDOQL�SDSLUL�RELþQR��GRVSLMHYDMX�X�URNX�GR�JRGLQX�GDQD��
�
� 9HOLND�SRGX]HüD��YLãH�NRULVWH�GXJRURþQH�L]YRUH�ILQDQFLUDQMD�MHU��]D�UD]OLNX�
RG�PDOLK�L�VUHGQMLK�SRGX]HüD�� LPDMX�SRYROMQLML�NUHGLWQL�SRORåDM��EROML�SULVWXS�WUåLãWX�
NRPHUFLMDOQLK� SDSLUD�� WH� EROML� SULVWXS� GXJRURþQLP� EDQNDUVNLP� NUHGLWLPD� L� WUåLãWX�
REYH]QLFD� L� GLRQLFD�� 6PDQMHQMHP� NUHGLWQLK� L]QRVD� L� VNUDüHQMHP� URND� GRVSLMHüD�
NUHGLWD��VPDQMXMH�VH�L�ILQDQFLMVNL�UL]LN�NUHGLWRUD��
�
� =QDþDMQD�SUHGQRVW�NRPHUFLMDOQLK�SDSLUD�MH�X�WRPH�ãWR�L�RQGD��NDG�EDQNH�
QH� PRJX� LOL� QLVX� ]DLQWHUHVLUDQH� ]D� SODVPDQ� VYRMHJD� NDSLWDOD�� SRGX]HüD� QD�
ILQDQFLMVNRP��WUåLãWX�PRJX�VDPRVWDOQR�SULEDYLWL�SRWUHEQL�NDSLWDO��6�GUXJH�VWUDQH��L�
EDQFL� üH�� NDG� QLMH� X�PRJXüQRVWL� ]DGRYROMLWL� NUHGLWQH� SRWUHEH� VYRMLK� NRPLWHQDWD��
NRULVWLWL�SUHEDFLYDQMH�GLMHOD�RYRJD�WHUHWD�QD��ILQDQFLMVNR�WUåLãWH��RVRELWR�DNR�WR�QH�
SUHGVWDYOMD�L�JXELWDN��YULMHGQRVQLK�GHSR]LWD�X�NRULVW�NRQNXUHQWVNLK�EDQDND���
�
� 8�QHNLP�VOXþDMHYLPD��PRJXüQRVW�SULEDYOMDQMD�QRYþDQLK�VUHGVWDYD�SXWHP�
NRPHUFLMDOQLK�SDSLUD��]D�SRGX]HüH�SUHGVWDYOMD�L�]QDþDMDQ�SUHVWLå��%XGXüL�GD�VH�WL�
SDSLUL� �PRJX� SURGDYDWL� L� VYLP� � EDQNDPD� �� WR� UH]XOWLUD� XSR]QDYDQMHP� EDQDND� V�
ILQDQFLMVNLP� SRORåDMHP� SRGX]HüD�� $NR� VH� SRGX]HüH� NDVQLMH� åHOL� ILQDQFLUDWL�
GXJRURþQLP� � YULMHGQRVQLP� SDSLULPD�� SXEOLFLWHW� NRML� MH� VWHNOR� HPLVLMRP�
NRPHUFLMDOQLK�SDSLUD�]QDþDMQR�PX�PRåH�NRULVWLWL�X�EXGXüRM�SRVORYQRM�DNWLYQRVWL��

�
� =D� SRGX]HüH� NRMH� L]GDMH� NRPHUFLMDOQH� SDSLUH�� QDMYHüL� QHGRVWDWDN�
NRPHUFLMDOQRJ� SDSLUD� RþLWXMH� VH� X� WRPH� ãWR� WDM� SDSLU� PRUD� ELWL� SODüHQ� X� URNX�
GRVSLMHüD�� 1R�� WR� RELþQR� L� QLMH� ]QDþDMQR�� MHU� VH� VWDUL� � NRPHUFLMDOQL� SDSLUL�PRJX�
SRGPLULWL�L]�QRYþDQLK�VUHGVWDYD�SULNXSOMHQLK�RG�L]GDWLK�QRYLK�NRPHUFLMDOQLK�SDSLUD��
0H XWLP�� X� YULMHPH� MDþH� NUHGLWQH� RVNXGLFH�� SRGX]HüH� VH� QH� PRåH� SRX]GDWL� X�
QRYþDQD� VUHGVWYD� ILQDQFLMVNRJD� WUåLãWD�� 8� � WDNYLP� XYMHWLPD�� DNR� SRVWRMH�
GXJRJRGLãQMD� SRVORYQD� VXUDGQMD� L� EOLVNL� RVREQL� RGQRVL� L]PH X� PHQDGåPHQWD�
EDQNH� L� NRPLWHQDWD�� SRGX]HüH� NRMH� NRULVWL� EDQNDUVNL� NUHGLW�� PRJOR� EL� V� YHüLP�
SRX]GDQMHP� UDþXQDWL� QD� REQRYX� VYRJD� NUHGLWD�� 8� L]YMHVQLP� SRVORYQLP�
VLWXDFLMDPD�� SRGX]HüX� MH�� ]ERJ� YHüH� ILQDQFLMVNH� VLJXUQRVWL�� EROMH�� NDR� L]YRUH�
QRYþDQLK� VUHGVWDYD�� NRULVWLWL� � NRPHUFLMDOQH� SDSLUH� QHJR� EDQNDUVNH� NUHGLWH�� NRMH�
PRåH� ]DGUåDWL� ]D� UH]HUYX�� 6D� VWDMDOLãWD� SRGX]HüD� JODYQL� MH� QHGRVWDWDN�
NRPHUFLMDOQLK� SDSLUD� NDR� L]YRUD� QRYþDQLK� VUHGVWDYD� X� QMLKRYRM� QHGRVWXSQRVWL�
YHOLNRM�YHüLQL�PDOLK�SRGX]HüD���
7UJRYFL� NRPHUFLMDOQLK�SDSLUD�� ]ERJ�RSüLK� WURãNRYD��QH�NXSXMX� L�QH�SURGDMX�PDOH�
NROLþLQH�NRPHUFLMDOQLK�SDSLUD��
�
� 9HOLND� SRGX]HüD� V� GREULP� NUHGLWQLP� SRORåDMHP�� YLGOMLYR� L]� WHPHOMQLK�
ILQDQFLMVNLK� L]YMHãWDMD�� WH� SRGX]HüD� V� NYDOLWHWQLP� PHQDGåPHQWRP� L� XVSMHãQLP�
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SRVORYDQMHP�� NRMD� SULVWXSDMX� HPLVLML� NRPHUFLMDOQLK� SDSLUD� YLVRNLK� QRPLQDOQLK�
L]QRVD�� 7RP� YLGX� SULNXSOMDQMD� NDSLWDOD� RELþQR� � SULVWXSDMX� X� VOXþDMX� YHOLNH�
VH]RQVNH� SRWUDåQMH� ]D� GRGDWQLP� NDSLWDORP�� 8VNOD HQMH� HPLVLMH� L� SURGDMH�
NRPHUFLMDOQLK� SDSLUD� V� YUHPHQRP� SRMDYH� QRYþDQLK� SRWUHED�� SUHGVWDYOMD� L]YUVQX�
ILQDQFLMVNX�SRVORYQRVW�X�]DGRYROMDYDQMX��SRYHüDQLK�QRYþDQLK�SRWUHED��
�
� =ERJ� SULURGH� SRWUHED� ]D� WHNXüRP� LPRYLQRP� QDMþHãüL� L]GDYDRFL�
NRPHUFLMDOQLK�SDSLUD�VX�SRGX]HüD��XJRVWLWHOMVNR�WXULVWLþNH�GMHODWQRVWL��SURL]YRGQD�
SRGX]HüD�� WUJRYLQH� QD� YHOLNR� L� PDOR� L� VO�� 8� L]YMHVQLP� VOXþDMHYLPD� VH�� NDR�
L]GDYDRFL�YULMHGQRVQLK�SDSLUD��SRMDYOMXMX�L�ILQDQFLMVNH�NRPSDQLMH��
�
�
������267$/,�,=925,��.5(',7$�
�
� .UDWNRURþQL� NUHGLWL� PRJX� VH�� NDR� ãWR� VPR� YLGMHOL�� GRELWL� L]� UD]OLþLWLK�
LQVWLWXFLRQDOQLK� L� QHLQVWLWXFLRQDOQLK� ILQDQFLMVNLK� L]YRUD�� 2YL� RVWDOL� L]YRUL�
NUDWNRURþQRJ� ILQDQFLUDQMD�� SR�VYRMRM� YLVLQL�� ]D�SRGX]HüD�QHPDMX� WDNYR� ]QDþHQMH�
NDR� WUJRYDþNL� L� EDQNRYQL� NUHGLWL��0H XWLP��X�SRMHGLQDþQLP�VOXþDMHYLPD�� MHGDQ� LOL�
YLãH� RYDNYLK� NUHGLWQLK� L]YRUD� PRåH� SRGX]HüH� VQDEGMHWL� L� ]QDþDMQLP� L]QRVRP�
QRYþDQLK�VUHGVWDYD��2YD�VH�YUVWD�NUHGLWD�SODVLUD�QD�NUDüH�LOL�GXåH�SHULRGH��2ELþQR�
LK� GLMHOLPR� QD�� D�� NUHGLWH� SULPOMHQH� RG� UDGQLND�� YODVQLND�� SRVORYQLK� SDUWQHUD��
UR DND� L� SULMDWHOMD� �� E�� REUDþXQDWH� D� QHGRVSMHOH� REYH]H�� F�� RVREQH� NUHGLWH�� G��
GHSR]LWH�L�SUHGXMPRYH�L�QD�H��NUHGLWH�SRYH]DQLK�SRGX]HüD��
�

D���=D�PDOD�SRGX]HüD�NUHGLW�GRELYHQ�L]�MHGQRJ�RG�QDYHGHQLK��ILQDQFLMVNLK�
L]YRUD� � þHVWR� SXWD� � SUHGVWDYOMD� L� MHGLQL� GRVWXSQL� L]YRU� NDSLWDOD�� RVLP� RGUH HQLK�
L]QRVD� � WUJRYDþNRJD� NUHGLWD�� =DWR� RYDM� L]YRU� QRYþDQLK� VUHGVWDYD� LPD� L]X]HWQX�
SULPMHQX�X�PDOLP�SRGX]HüLPD��
�
� E�� 2EUDþXQDWH� D� QHGRVSMHOH� REYH]H� SUHGVWDYOMDMX� ]D� SRGX]HüD�� GR�
QMLKRYRJ� SODüDQMD�� ]QDþDMQL� L]YRU� QRYþDQLK� VUHGVWDYD�� 2YDNYD� YUVW� L]YRUD�
QRYþDQLK� VUHGVWDYD� SURL]OD]L� L]� PHWRGH� REUDþXQD� L� SODüDQMD� SRMHGLQLK� YUVWD�
WURãNRYD�� NDR� ãWR� VX� QDGQLFH� L� SODüH�� SRUH]L�� REYH]H� � SUHPD� YMHURYQLFLPD� L� VO��
8YDåDYDMXüL� RYH� VSHFLILþQRVWL�� SRGX]HüH� LK� QH� PRåH� VPDWUDWL� WDNYLP� L]YRURP�
QRYþDQLK� VUHGVWDYD� ]D� NRMLP� � PRåH� SRVHJQXWL� NDGJRG� PX� NUHGLWQD� VUHGVWYD�
]DWUHEDMX��
�
� F��=D�VYRMH�SRVORYQH�VYUKH�YODVQLN�SRGX]HüD�PRåH�GRELWL�UHODWLYQR�PDOH�
L]QRVH� � NUHGLWD� � L]� NDWHJRULMH� SRWURãDþNLK� NUHGLWD�� QR� RYL� VH� � NUHGLWL�� ]ERJ�VYRMH�
YLVRNH� FLMHQH� �� NRULVWH� � NDR� SRVOMHGQML� L]YRU� QRYþDQLK� VUHGVWDYD�� 2YDNYX� YUVW�
NUHGLWD�EDQNH�QDMþHãüH�RGREUDYDMX�X]�RGUH HQH� LQVWUXPHQWH�RVLJXUDQMD�SRYUDWD�
NUHGLWD��SUL�þHPX�NDR�RVLJXUDQMH�RELþQR�VOXåL�WHNXüD�L�ILNVQD�LPRYLQD�YODVQLND�QD�
URNRYH�RG�QHNROLNR�JRGLQD���
�
� G�� 0QRJD� SRGX]HüD� � WLMHNRP� VYRJD� SRVORYDQMD� � QDSODüXMX� VYRMH��
SURL]YRGH� L� XVOXJH� RG� NRPLWHQDWD� SULMH� QHJR� ãWR� VL� LK� LVSRUXþLOL� RGQRVQR� L]YUãLOL��
7DNR�QSU��UHVWRUDQL�SURGDMX�ERQRYH�]D�REURN�NRML�VOXåL�NXSFX�GD�QDNQDGQR�PRåH�
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NRQ]XPLUDWL� RGUH HQD� MHOD� L� SLüD� X� WRPH� UHVWRUDQX�� åHOMH]QLFD� SURGDMH� NDUWH� ]D�
RGUH HQL� SHULRG�� DXWREXVQD� L� WUDPYDMVND� SRGX]HüD� SURGDMX� NDUWH� L� VO��2SVHJ� X�
NRMHP� VH� RYL� L]YRUL� � ILQDQFLUDQMD� PRJX� NRULVWLWL� RYLVL� R� YUVWL� SRGX]HüD� L� SULURGL�
SRVORYDQMD���.UHGLWQL�L]QRV�VH�VPDQMXMH�]D�L]QRV�L]YUãHQH�XVOXJH��2YD�VX�QRYþDQD�
VUHGVWYD� ]D� L]YMHVWDQ� SHULRG� � EHVNDPDWQD� MHU� SRGX]HüH� QD� QMLK� �� GR� L]YUãHQH�
XVOXJH� �QH� SODüD� NDPDWH�� 6� GUXJH� VH� VWUDQH�� SRSXVW� ]D� NXSRYLQX� ERQRYD� ]D�
REURNH�LOL�]D�RGUH HQL�EURM��DXWREXVQLK�NDUDWD��PRåH��VPDWUDWL�WURãNRP��0RJXüH�MH�
GD�WDNDY�SRSXVW�EXGH�RGREUHQ�L�NDR�VWLPXODFLMD�SURGDMH���
��
� .XSDF�QD�YHOLNR�SRQHNDG�GDMH�SUHGXMDP�SURL]YR DþX��QDURþLWR�DNR� �PX�
RQ� WUHED� LVSRUXþLWL� SRVHEQR� GL]DMQHUH� �� DWUDNWLYQH� LOL� YUOR� VNXSH� � SURL]YRGH��
3URL]YR DþX� WDNYD� SODüDQMD�� L]YUãHQD� XQDSULMHG�� PRJX� ELWL� YUOR� ]QDþDMQD� ]D�
financiranje proizvodnje u toku, i kao zaštita od otkazivanja ugovora.�
�
� H��3RGX]HüH�LOL�LQVWLWXFLMH��RVQLYDþ�QHNRJD��GUXJRJD�SRGX]HüD��PRJX�GDWL�
NUHGLW� VYRP� �RVQRYQRP�� SRGX]HüX� LOL� REUDWQR�� 'DNOH�� MHGQR� SRGX]HüH� PRåH�
SRVXGLWL�QRYþDQD�VUHGVWYD�GUXJRP��QD�RVQRYL�RELþQRJ�YODVQLþNRJ�RGQRVD�LOL�]ERJ��
PH XVREQH�SRVORYQH�SRYH]DQRVWL�PHQDGåPHQWD�SRGX]HüD��
�
�
������26,*85$1-(�3295$7$�.5$7.252ý1,+�
���������.5(',7$�
�
�
�������35,52'$�,�9$ä1267�26,*85$1-$�
���������3295$7$�.5(',7$�
���
�� .DNR� EL� VH� YMHURYQLFLPD� RVLJXUDOD� YHüD� VLJXUQRVW� QDSODWH� QMLKRYLK�
SRWUDåLYDQMD�� � NUHGLWL� VH� RWSRþHWND� RVLJXUDYDMX� RGUH HQLP� REOLNRP� LPRYLQH�
GXåQLND��2SüL� LQVWUXPHQW�RVLJXUDQMD�SRYUDWD�NUHGLWD�MH�KLSRWHND�QD�QHNUHWQLQH��D�
RVWDOH� YUVWH� LQVWUXPHQDWD� RVLJXUDQMD� SRYUDWD� NUHGLWD� � VX� ]DOLKH�� UD]QD�
SRWUDåLYDQMD��PMHQLFH��þHNRYL��DNFHSWQL�QDOR]L��GLRQLFH��REYH]QLFH�L�VO��2VLP�WRJD��
NDR� LQVWUXPHQW� RVLJXUDQMD� SRYUDWD� � NUHGLWD�� SRUHG� SRGX]HüD� NRMH� MH� SULEDYLOR�
NUHGLW��PRåH�ELWL� L�SRMHGLQDþQD�RVRED� LOL�QHNR�GUXJR�SRGX]HüH��6PDWUD�VH�GD�VX�
takve kredite osiguravala dva ili više garanata, jer i glase na dva a ne na jedno 
LPH��1DMþHãüH�LK�NRULVWH�PDOD��PH XVREQR�EOLVNR�SRYH]DQD�SRGX]HüD��SUL�þHPX�
ILQDQFLMVNH� � LQVWLWXFLMH�� SUL� RGREUDYDQMX� NUHGLWD�� WUDåH� LQVWUXPHQWH� RVLJXUDQMD�
SRYUDWD�NUHGLWD�RG�MHGQRJ�LOL�RG�YLãH�YODVQLND�SRGX]HüD��
�
�
������5$=/2=,�=$�26,*85$1-(�3295$7$�.5(',7$�
�
� 5D]ORJH�]D�RVLJXUDQMH�SRYUDWD�NUHGLWD�PRåHPR�JUXSLUDWL�X�þHWLUL��RVQRYQH�
JUXSH�� D�� NUHGLWQL� SRORåDM�� E�� YLVLQD� NUHGLWD�� F�� NDPDWQD� VWRSD� L� G��SURGDMD�
SRWUDåLYDQMD��
�
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� D�� .UHGLWQL� SRORåDM� PQRJLK� SRGX]HüD� MH� WDNDY� GD� QH� PRJX� SURQDüL�
ILQDQFLMVNX� LQVWLWXFLMX� NRMD� EL� LP� RGREULOD� NUHGLW� EH]� SRNULüD�� 'D� EL� � SULEDYLOD�
SRWUHEQL� NDSLWDO�� RQD� ]DODåX� LPRYLQX� RGQRVQR� L]GDMX� LQVWUXPHQWH� RVLJXUDQMD�
SRYUDWD�NUHGLWD��� �
�� E�� ,QVWUXPHQWL� RVLJXUDQMD� SRYUDWD� NUHGLWD� QDMþHãüH� VH� NRULVWH� SULOLNRP�
SULEDYOMDQMD�YHüLK��NUHGLWQLK�L]QRVD��
�
� F��8�RGUH HQLP�RNROQRVWLPD��DNR�SRGX]HüH�GDGH�NUHGLWRUX�RGJRYDUDMXüL�
instrument osiguranja povrata kredita, ono “razmjerno” smanjuje i rizik  kreditora, 
SD� VH� NUHGLWRU� PRåH� RGOXþLWL� ]D� SRVXGEX� QRYþDQLK� VUHGVWDYD� X]� QLåX� NDPDWQX�
VWRSX�����

G��)DNWRUL�� L�X�PDQMRM�PMHUL�NRPHUFLMDOQR�ILQDQFLMVND�SRGX]HüD��GRWLþQRP��
SRGX]HüX��NRPLWHQWX��QH�SRVX XMH�VDPR�QRYþDQD�VUHGVWYD��QD�RVQRYL�SURGDQLK�
SRWUDåLYDQMD��� YHü� ]D� SRGX]HüH� � REDYOMDMX� L� � UDþXQRYRGVWYHQH� L� RSHUDWLYQH�
SRVORYH�� WH� SRVORYH� IDNWXULUDQMD� L� QDSODWH� GXJD�� � SUHX]LPDMX� SRMHGLQDþQL� LOL�
FMHORNXSQL� UL]LN� SRVOD� L� VO�� � 3RGX]HüD� GDNOH�� SRVX XMX� QRYþDQD� VUHGVWYD� RG� WLK�
LQVWLWXFLMD�GD�EL�PRJOD�NRULVWLWL�L�RVWDOH�XVOXJH�NRMH�QXGL�IDNWRU��D�NRMH�VX�QDMþHãüH�
SRYH]DQH�V�SURGDQLP�SRWUDåLYDQMHP��
�

3RWUHED� ]D� SURQDODåHQMHP� � QHNRJ� RG� LQVWUXPHQDWD� RVLJXUDQMD� SRYUDWD�
NUHGLWD� QDMþHãüH� � SURL]OD]L� L]� VDPRJD� NDUDNWHUD� SRGX]HüD�� 7DNR� VX� QSU�� V��
NUHGLWQRJ�VWDMDOLãWD�PDQMD�SRGX]HüD�ILQDQFLMVNL�ULVNDQWQLMD�RG�YHOLNLK��2QD�RELþQR�
LPDMX� ORãLMX� UDþXQRYRGVWYHQX� HYLGHQFLMX�� ãWR� � NUHGLWQRM� LQVWLWXFLML� � RWHåDYD��
SURFMHQX� ILQDQFLMVNRJD� SODQD� SRGX]HüD�� 6� GUXJH� VWUDQH�� WD� VX� � SRGX]HüD�
QDMþHãüH� POD D�� SRVWRMH� NUDüH� YULMHPH�� � SD� NUHGLWRU� R� QMLPD� GRELYD� L� NUDüX�
SRYLMHVW�� L]� � NRMH� MH� RQGD� WHåH� RFLMHQLWL� LVNXVWYR� L� VSRVREQRVW� PHQDGåPHQWD��
1DVXSURW� WRPH��XSUDYR�PDOD�SRGX]HüD��EXGXüL�GD� WHãNR� �GROD]H�GR� ILQDQFLMVNLK�
L]YRUD��þHVWR�SXWD��X�RGQRVX�QD�VYRMX�QHWR�LPRYLQX��åHOH�GRELWL�YHüL�L]QRV�NUHGLWD�
RG�YHüLK� � L� VWDULMLK�SRGX]HüD��'D�EL� VH�X� WDNYLP�VLWXDFLMDPD�SRVORYQR�RVLJXUDR��
YMHURYQLN�� X]� SODVPDQ� NDSLWDOD�� X� SUDYLOX� ]DKWLMHYD� RGUH HQL� � � REOLN� GRGDWQH�
JDUDQFLMH�� 7R� SURL]OD]L i iz okolnosti što banka, za mala, lakše i pouzdanije 
RGUH XMH� YLVLQX� � GRGDWQH� JDUDQFLMH�� QHJR� ãWR� UHDOQR� PRåH� � RFLMHQLWL� QMLKRYX�
NUHGLWQX�VSRVREQRVW��
�
� 3RGX]HüD� V� YHOLNLP� VH]RQVNLP� RVFLODFLMDPD� X� SURL]YRGQML� L� SURGDML�� NDR�
ãWR�VPR�YHü� �YLGMHOL�� LPDMX� L� YHOLNH�SRWUHEH�]D�QRYþDQLP��VUHGVWYLPD�]D�QDEDYX�
VLURYLQD� L� RGUåDYDQMH� ]DOLKD�� .DNR� X� WDNYRM� VLWXDFLML� L]QRV� SRWUHEQLK� QRYþDQLK�
VUHGVWDYD� PRåH� L� SUHPDãLWL� QHWR� YULMHGQRVW� SRGX]HüD�� þDN� L� SR� QHNROLNR� SXWD��
YMHURYQLN� X� WDNYRP� VOXþDMX� QHüH� � SRGX]HüX� SRVXGLWL� � QRYþDQD� VUHGVWYD� EH]�
adekvatnog osiguranja. To zato što bi  takva posudba  za vjerovnika bila previše 
UL]LþQD������
�� �

1DJOL�SRVORYQL�UD]YLWDN�SRGX]HüD�SUHGVWDYOMD�MRã�MHGQX�VLWXDFLMX�X�NRMRM�MH�
SRGX]HüH� SULVLOMHQR� NRULVWLWL� NUHGLWH� V� JDUDQFLMRP�� 7LMHNRP� LQYHVWLFLMD� L� SRVORYQH�
HNVSDQ]LMH��SRGX]HüH�JRWRYR�NRQWLQXLUDQR�WUHED�GRGDWQL�NDSLWDO�NRML�PRåH�SULEDYLWL�
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HPLVLMRP� REYH]QLFD� LOL� GLRQLFD� RGQRVQR� X]LPDQMHP� NUHGLWD� L]YDQMVNLK� L]YRUD�� 8�
WDNYRM�VLWXDFLML�GRVWXSQH�VX�PX�L��RGUH HQH��YUVWH�NUHGLWD�]D�ILQDQFLUDQMH�]DOLKD�L�
SRWUDåLYDQMD��NRMH�VH��LDNR�VX�UHODWLYQR�VWDOQH�SULURGH��NODVLILFLUDMX�NDR�NUDWNRURþQL�
RGQRVQR�NDR�UHYROYLQJ�NUHGLWL����

�
�
�������,=%25�,167580(1$7$�3295$7$�.5(',7$����������

3RG� LQVWUXPHQWLPD� RVLJXUDQMD� SRYUDWD� NUHGLWD� SRGUD]XPLMHYDMX� VH�
]DNRQVNL� XWYU HQD� VUHGVWYD� NRMD� NUHGLWRU� PRåH� NRULVWLWL� GD� EL� VH� RVLJXUDR��
SULRULWHWQR� � SUDYR� QD� LVNRULãWHQMH� GRELYHQLK� JDUDQFLMD� X� VOXþDMX� LQVROYHQWQRVWL�
GXåQLND�� 8� GDOMQMHP� � L]ODJDQMX� R� UD]OLþLWLP� REOLFLPD� NUHGLWLUDQMD� REMDVQLW� üHPR� L�
RNROQRVWL� SRG� NRMLPD� VH� LQVWUXPHQWL� RVLJXUDQMD� � SRYUDWD� NUHGLWD� SULPMHQMXMX�� WH�
XND]XMX�QD�QMLKRY�NUHGLWQL� XWMHFDM��2YGMH� üHPR�QDEURMDWL� VDPR�RSüH� �þLPEHQLNH�
NRML�VH�RGQRVH�QD�SUH]HQWLUDQX�SUREOHPDWLNX��

�
9LVLQD�NUHGLWQRJ�L]QRVD��SULURGD�SRVORYQLK�RSHUDFLMD��QDPMHQD�NUHGLWD��WH�

SR]LWLYQL�SURSLVL�NRML�UHJXOLUDMX�RGQRVH�L]PH X�NUHGLWRUD�L�GXåQLND��YHRPD�VX�ELWQD�
]D�L]ERU�LQVWUXPHQDWD�RVLJXUDQMD�SRYUDWD�NUHGLWD��.RML�üH�VH�LQVWUXPHQW�RVLJXUDQMD�
SRYUDWD� NUHGLWD� NRULVWLWL� X� YHüLQL� VOXþDMHYD� RGUH XMH� NUHGLWRU�� 6� RE]LURP� QD� VYRM�
NUHGLWQL� SRORåDM�� SRGX]HüD� VX� GLVWULEXLUDQD� X� ãLURNRP� UDVSRQX�� 1D� MHGQRP� VX�
NUDMX� WRJD� UDVSRQD� SRGX]HüD� NRML� � NDSLWDO� PRJX� SRVXGLWL� L� EH]� JDUDQFLMH�� D� QD�
GUXJRP� VH� SROX� QDOD]H� SRGX]HüD� þLML� MH� NUHGLWQL� SRORåDM� WDNR� ORã� GD� NUHGLWRU�
JRWRYR�þLWDYR�VYRMH�SRX]GDQMH�PRUD�]DVQRYDWL�QD�GRGDWQLP�JDUDQFLMDPD��DNR�åHOL��
RVLJXUDWL� SRYUDW� NUHGLWD�� 8� SUYRPH� VOXþDMX�� VYH� GRN� SRGX]HüH� GREUR� SRVOXMH��
QHPD�QL�SRWHãNRüD�X�NRULãWHQMX��NUHGLWQLK�QRYþDQLK�VUHGVWDYD��8�GUXJRP�VOXþDMX��
NUHGLWRU� PRåH�� NDR� XYMHW� ]D� SODVPDQ� NUHGLWQLK� VUHGVWDYD�� SRVWDYLWL� SUDYR� QD�
IL]LþNR� SRVMHGRYDQMH� RGUH HQH� LPRYLQH� � SRWHQFLMDOQRJD� GXåQLND� LOL� QD�
SRKUDQMLYDQMX� GLMHOD� LPRYLQH� GXåQLND� X� UXNH� WUHüH� VWUDQNH� �� GHSR]LWDUD� LOL�
L]YUãLWHOMD�� NDNR� MH� GXåQLN� X� QHNLP� GUXJLP� RNROQRVWLPD� QH� EL� � SURWXSUDYQR�
SULVYRMLR��

�
�

������0(72'(�26,*85$1-$�3295$7$�.5(',7$�
�
� 8�QDVWDYNX�JRYRULPR�R�PHWRGDPD�RVLJXUDQMD�SRYUDWD�NUHGLWD��SUL�þHPX�
MH�JODYQL�QDJODVDN�VWDYOMHQ�L�QD�SUDNVX�NUHGLWQLK�LQVWLWXFLMD��0HQDGåHU�NRML�SR]QDMH�
WH�]DKWMHYH� L� WX�SUDNVX� ODNãH�üH� L�EROMH�SURFLMHQLWL�PRJXüQRVW� L�XGRYROMLWL�XYMHWLPD�
]D�SULEDYOMDQMH�NUHGLWD���
�
�
�
�
�
�
�
�
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�����������.UDWNRURþQL�NUHGLWL�RVLJXUDQL�V�YLãH��SRWSLVQLND�
�����������]DOLKDPD�L�RVWDOL�LQVWUXPHQWL��
�
4.4.1.1.  Krediti osigurani s više potpisnika�
�
� 8�RYX�NDWHJRULMX�VSDGDMX�NUHGLWL�þLMH�VX�RVLJXUDQMH�REHüDOD�L�SUHX]HOD�GYD�
LOL� YLãH� SRMHGLQDFD� � LOL� LQVWLWXFLMD� SD� üH� VH� QD� LQVWUXPHQWX� RVLJXUDQMD� SRYUDWD�
NUHGLWD� SRMDYLWL� GYD� LOL� YLãH� VXSRWSLVQLND� LOL� LQGRVPHQWD�� 5D]OLNH� L]PH X�
VXSRWSLVQLND�L�LQGRVDQWD�XJODYQRP�VX�WHKQLþNH�L�]DNRQVNH�SULURGH��6XSRWSLVQLN�VH�
SRWSLVXMH� QD� SUHGQMRM� VWUDQLFL� � YULMHGQRVQRJ�SDSLUD� ]DMHGQR�V�GXåQLNRP��GRN�VH�
LQGRVPHQW�RVLJXUDYD��SRWSLVRP��LQGRVDQWD�QD�SROH LQL��YULMHGQRVQRJ�SDSLUD��
�
� 1DNRQ� GRVSLMHüD� NUHGLWD�� DNR� VH� NUHGLWQD� REYH]D� QH� SRGPLUL�� YMHURYQLN�
SUHGRþDYD� YULMHGQRVQL� SDSLU� ELOR� NRMHP� SRWSLVQLNX� L� WUDåL� SRGPLUHQMH� GRVSMHOH��
REYH]H��
�
� $NR� NUHGLWLUDQMH� QHNRJD� SRGX]HüD�� SRWHQFLMDOQRJ� GXåQLND�� � SUHGVWDYOMD�
SUHYHOLN�ILQDQFLMVNL�UL]LN�]D��NUHGLWRUD��NUHGLWRU�üH�RG��GXåQLND��]DKWLMHYDWL�GD�QD H��
DGHNYDWQRJ� SRWSLVQLND� LOL� GD� LQGRVLUD� YULMHGQRVQL� SDSLU�� 8� � QHNLP� VOXþDMHYLPD�
NUHGLWRU� ]DKWLMHYD� LQGRVLUDQMH� YULMHGQRVQLK� SDSLUD� SUHPGD� VH� NUHGLW� RVLJXUDYD� L�
LPRYLQVNLP� SRNULüHP�� 8RELþDMHQD� MH� L� SUDNVD� GD� VH� RG� JODYQLK� GLRQLþDUD�
NRUSRUDFLMH� ]DKWLMHYD� GD� LQGRVLUDMX� � YULMHGQRVQH� SDSLUH� VYRJD� SRGX]HüD�� .RG�
NUHGLWLUDQMH� LQRNRVQLK� L� SDUWQHUVNLK� SRGX]HüD�� SRWSLV� QD� LQVWUXPHQWX� RVLJXUDQMD��
SRYUDWD�NUHGLWD��WUDåL�VH�RG�YDQMVNH�RVREH��MHU�üH�L�RVREQRM�LPRYLQL�YODVQLND��DNR�
EXGH� WUHEDOR�� SULEMHüL� YMHURYQLN�� 'DNDNR� GD� üH� NUHGLWRU� LVSLWDWL� L� ERQLWHW�
VXSRWSLVQLND� LOL� LQGRVDQWD� NDNR� EL� VH� XYMHULR� X� VWYDUQX� YDOMDQRVW� L� SRX]GDQRVW�
SRQX HQRJ�LQVWUXPHQWD�RVLJXUDQMD�SRYUDWD��NUHGLWD��
�
� 3UHGQRVW�RYH�PHWRGH�RVLJXUDYDQMD�GRGDWQLK�JDUDQFLMD�QD�SODVLUDQL�NUHGLW�
MH�X�WRPH�ãWR�VH�YMHURYQLN�X�RYRP�VOXþDMX�L]UDYQR�QH�PLMHãD�X�UHGRYQR�SRVORYDQMH�
GXåQLND�� SD�� DNR� VH� PRåH� GRELWL� SULKYDWOMLY� SRWSLVQLN�� WDGD� RYDM� REOLN� NUHGLWD�
predstavlja najprikladnije rješenje. Glavni pak problem  pri zatvaranju ove vrste 
NUHGLWLUDQMD� MH�X� WRPH�ãWR�QLMH� ODNR�SURQDüL� SULKYDWOMLYRJ�YDQMVNRJ�SRWSLVQLND�� MHU�
PRJXüL�SRWSLVQLFL�X�SUDYLOX�SUXåDMX�UHIOHNVQL�RWSRU��ERMHüL�VH�GD�GR X�SRG�VWYDUQL�
XGDU��NUHGLWQH�REYH]H�GXåQLND���
�
� � � �
����������.UHGLWL�RVLJXUDQL�]DOLKDPD�
�
� .UHGLWL� RVLJXUDQL� ]DOLKDPD� RGREUDYDMX� VH� ]D� ILQDQFLUDQMH� ]DOLKD���
SURL]YRGQMH� LOL� SRWUDåLYDQMD�� .DG� JRG� LP� MH� WR� PRJXüH� SRGX]HüH�� ]ERJ��
QHGRVWDWDND� YODVWLWRJD� NDSLWDOD�� QDVWRMH� RG� UD]QLK� NUHGLWRUD� SRVXGLWL� QRYþDQD�
VUHGVWYD� EH]� SRNULüD�� GD� EL� ILQDQFLUDOD� VYRM� ]DOLKH�� 8� PQRJLP� VOXþDMHYLPD�
SRGX]HüD� SRVX XMX� QRYþDQD� VUHGVWYD� X]� GDYDQMH� VYRMH� RVWDOH� LPRYLQH� NDR�
SRNULüD��D�SUL�WRPH��PRJXüL�SULMHQRV�YODVQLãWYD�QDG�WRP�LPRYLQRP�QD�YMHURYQLND��
PRåH�XWMHFDWL�QD�GXåQLNRYR�NRULãWHQMH�GDWH� LPRYLQH�NDR�JDUDQFLMH��6D��VWDMDOLãWD�
NUHGLWRUD��PQRJL�NUDWNRURþQL�NUHGLWL�EH]�JDUDQFLMH�QD�RGUH HQL�QDþLQ�SUHGVWDYOMDMX�
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NUHGLWH� V�SRNULüHP�X�REOLNX�]DOLKD��DNR�VX�RGREUHQL�]D�SRNULüH�]DOLKD�� ,]UDYQL� LOL�
QHL]UDYQL� NUHGLWL�� NRML� VX� SRGX]HüX� RGREUHQL� ]D� SUDüHQMH� ]DOLKD�� YMHURYQLNX�
RPRJXüXMX�L�SUDüHQMH�QMHJRYLK�SRWUDåLYDQMD��
�
� Na  korištenje zaliha kao oblika garancije i nD�SRVWRWDN�YULMHGQRVWL�]DOLKD�
NRML� üH� YMHURYQLN� RGUHGLWL� NDR� JDUDQFLMVNR� SRNULüH� � PRJXüHJD� NUHGLWD� XWMHþH�
RGUH HQ� EURM� þLPEHQLND� NDR� ãWR� VX�� D�� NUHGLWQD� VSRVREQRVW� GXåQLND�� E��
SHUVSHNWLYQRVW� SURL]YRGD�� F�� PRJXüQRVW� SURGDMH�� G�� VWDELOQRVW� FLMHQH� L� H��
PRJXüQRVW�]DSOMHQH��
�
� D�� NUHGLWQD� VSRVREQRVW� GXåQLND� � RGQRVQR� QMHJRYD� VSRVREQRVW� GD� X��
XJRYRUHQLP� URNRYLPD� XUHGQR� SRGPLUXMH� VYRMH� GRVSMHOH� REYH]H�� X� � PQRJRPH�
XWMHþH� QD� YMHURYQLND� SUL� GRQRãHQMX� SRVORYQH� � RGOXNH� R� YLVLQL� NUHGLWD� � L� R� YUVWL�
RVLJXUDQMD�SRYUDWD�NUHGLWD��
� �
� E�� �3URL]YRGL�NUDWNRJ�YLMHND� WUDMDQMD� �SUHGVWDYOMDMX� L� YHüL� ILQDQFLMVNL� UL]LN��
1H� VDPR� GD� LP� � VH� PRUD� SRVYHWLWL� YLãH� SDåQMH� NRG� GRUDGH�� XVNODGLãWHQMD� L�
RWSUHPH�� QHJR�� DNR� QH� SURGDMX� XQXWDU� XRELþDMHQRJD� URND�� QMLKRYD� VH� WUåLãQD�
YULMHGQRVW� PRåH� ]QDWQR� VPDQMLWL�� =DWR� WDNYX� UREX� QLMH� SULPMHUHQR� SUHX]HWL� NDR�
REOLN�JDUDQFLMH��
� �
� F�� 0RJXüQRVW� SURGDMH� SUHGVWDYOMD� JODYQL� XYMHW� ]D� RGREUHQMH� NUHGLWD��
Financijske institucije odobravaju velike kreditne iznose na osnovi roba kao što 
VX�SãHQLFD��NXNXUX]��ãHüHU� LWG�� ��GDNOH� URED�NRMH� LPDMX�VWDOQR� L� UD]YLMHQR� WUåLãWH��
1DVXSURW�WRPH��SROXSURL]YRGL�X�SURFHVX�SURL]YRGQMH�SULPMHU�VX�]DOLKD�NRMH�VH�QH�
PRJX� SURGDYDWL� SD� VH� X� YHüLQL� VOXþDMHYD� QH� PRJX� NRULVWLWL� QL� NDR� NYDOLWHWQD��
JDUDQFLMD��=DWR�üH�SRGX]HüD�NRMD�NRULVWH�RVQRYQH�VLURYLQH�LPDMX�EROMX�RVQRYX�]D�
SURVX LYDQMH� QRYþDQLK� VUHGVWDYD� RG� RQLK� NRMD� NRULVWH� SROXSURL]YRGH� LOL� JRWRYH��
SURL]YRGH�� .� WRPH�� L� SULURGD� SRVORYDQMD� RGUH XMH� PDQMX� LOL� YHüX� PRJXüQRVW�
SURGDMH� JRWRYH� UREH�� 7DNR� WUJRYDF� JUD HYQLP� PDWHULMDORP� SURGDMH� NXUHQWQLMX�
UREX��RG�QSU��SURL]YR DþD�SRMHGLQLK�NR]PHWLþNLK�SURL]YRGD��L�]DWR�QMHJRYD�URED�X�
]DOLKDPD�SUHGVWDYOMD�L�EROMX�JDUDQFLMX�]D�GDYDRFD�NUHGLWD��
�
� G�� 6WDELOQRVW� FLMHQD� SURL]YRGD� WDNR HU� XWMHþH� QD� GRQRãHQMH� RGOXNH� R�
XSRWUHEL� RGUH HQRJ� SURL]YRGD� X� ]DOLKDPD� NDR� LQVWUXPHQWD� RVLJXUDQMD� SRYUDWD�
NUHGLWD�� 1SU��� YMHURYQLN� QD� RVQRYL� SRQX HQLK� ]DOLKD� JRWRYLK� SURL]YRGD�� QHüH�
SRGX]HüX� RGREULWL� UHODWLYQR� YHüL� L]QRV� NUHGLWD� DNR� WLMHNRP� NRULãWHQMD� QRYþDQLK�
VUHGVWDYD�SRVWRML�UHDOQD�PRJXüQRVW�SDGD�FLMHQD��NRMD�EL�REMHNWLYQR�PRJOD�GRYHVWL�
GR� WRJD� GD� YULMHGQRVW� ]DOLKD� NDR� JDUDQFLMD� EXGH� PDQMD� RG� RGREUHQRJ� L�
SODVLUDQRJD�NUHGLWD�XYHüDQRJ�]D�NDPDWH��
�
� H��3ULURGD�SUDYD�QD�]DSOMHQX�]DVQLYD�VH�QD�RNROQRVWL�GD�MH�NUHGLWRUX�NDR��
JDUDQFLMX� RVLJXUDQMD� SODVLUDQLK� QRYþDQLK� VUHGVWDYD�� ]D� VOXþDM� LQVROYHQWQRVWL� LOL��
EDQNURWD� GXåQLND� RSRUWXQLMH� X]HWL� GXåQLNRYX� LPRYLQX� RG� QHNRJ� � GUXJRJ�
instrumenta osiguranja. Tako, davanje skladišne potvrde o primitku robe kao 
REOLND�JDUDQFLMH��YMHURYQLNX�GDMH�YHüX�VLJXUQRVW�QHJR�ãWR�IDNWRUX�GDMH�SUDYR��QD�
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]DSOMHQX�UREH��8�SUYRPH�VOXþDMX��UREX�SRVMHGXMH�WUHüD�VWUDQND��VNODGLãWDU��GRN�MH�
X�GUXJRP�VOXþDMX�URED�X�SRVMHGX�NXSFD����
�
� âWR� VH� WLþH� FLMHQH� RGQRVQR� WURãNRYD� NUHGLWD�� NUHGLWL� NRML� X]LPDMX� ]DOLKH�
NDR�REOLN�RVLJXUDQMD�SRYUDWD��RELþQR�VX�VNXSOML�RG�GUXJLK�YUVWD�RVLJXUDQLK�NUHGLWD��
5D]ORJ�WRPH�MH�X�SULURGL� LPRYLQVNRJ�RVLJXUDQMD��1DLPH��YHüLQD�VWDYNL�]DOLKD�LPD�
YUOR� YLVRN� NRHILFLMHQW� REUWD�� D� SRMHGLQH� VWDYNH� ]DOLKD�� NRMH� VX� PRåGD� GDWH� NDR�
RVLJXUDQMH�� þHVWR� VH� WHãNR� LGHQWLILFLUDMX�� =DWR�� NDGD� VH� ]DKWLMHYDMX� ]DOLKH� NDR�
RVLJXUDQMH�� L� SRUHG� RþLWH� � L]YMHVQRVWL� GD� � MH� � YULMHGQRVW� NUDWNRWUDMQH� LPRYLQH�
GXåQLND�YHüD�RG�GRELYHQRJD�NUHGLWD��YMHURYQLNH�EULQX�GYLMH�VWYDUL���SUYR��]DãWLWD�RG�
PRJXüH� � SULMHYDUH� RG� VWUDQH� GXåQLND� L� GUXJR�� SUDYR� SUYHQVWYD� QDG� LPRYLQRP�
GXåQLND�X�VOXþDMX�GD�GXåQLN�SRVWDQH�LQVROYHQWDQ���8�SRNXãDMX�GD�VH�NROLNR�MH�WR�
PRJXüH� � VPDQMH� NUHGLWQL� UL]LN� V� RE]LURP� QD� QDYHGHQH� GYLMH� ERMD]QL�� QDVWDMX� L�
]QDþDMQL� WURãNRYL��GLUHNWQR�SXWHP�YMHURYQLND� LOL�SXWHP�GXåQLND��X�RED�VOXþDMD�RQL�
VX��GDNDNR��XNOMXþHQL�X�FLMHQX�NUHGLWD��
�
����������2VWDOL�LQVWUXPHQWL�RVLJXUDQMD�
�
� 2VWDOL� LQVWUXPHQWL� RVLJXUDQMD� SRYUDWD� NUHGLWD� PRJX� ELWL� X� REOLNX�� D��
skladišne potvrde o primitku  robe, b) faktorovog prava na zapljenu robe, c) 
KLSRWHNH�QD�SRNUHWQX�LPRYLQX�L�G��]DORJD�UREH��
�
� D�� 6NODGLãQD� SRWYUGD� R� SULPLWNX� UREH� SUHGVWDYOMD� ]QDþDMDQ� LQVWUXPHQW�
osiguranja povrata kredita koji se osiguravaju zalihama. Skladišna potvrda je 
SUDYQL� � GRNXPHQW� NRML�� QDNRQ� SODüDQMD� VYLK� WURãNRYD� XVNODGLãWHQMD�� ]DNRQVNRP�
YODVQLNX� RPRJXüDYD� GRELYDQMH� X� SRVMHG� XVNODGLãWHQH� UREH�� 9Hü� X� ID]L�
SUHJRYDUDQMD�R�NUHGLWX��YMHURYQLN�RG�GXåQLND�]DKWLMHYD�XUXþHQMH�VNODGLãQH�SRWYUGH�
NRMX�MH�L]GDOR�MDYQR�VNODGLãQR�SRGX]HüH��D�SRUHG�VNODGLãQH�SRWYUGH��]D�REDYOMDQMH�
NUHGLWQH� WUDQVDNFLMH�QDMþHãüH�VX�QHRSKRGQL� L� VOMHGHüL� GRNXPHQWL�� ��� ERUGHUR�����
potvrda  o vrijednosti ,3) izjava o vlasništvu i 4) polica osiguranja.�
�
� ���%RUGHUR��³QRWH´��SUXåD��XYLG�X�GHWDOMDQ�SRSLV�LPRYLQH�NRML�VH��QDOD]L�X�
javnom skladištu.�
�
� 2) Potvrda o vrijednosti, kao dokument, navodi  broj skladišne  potvrde,�
LPH� VNODGLãQRJ� SRGX]HüD�� PMHVWR� JGMH� MH� URED� XVNODGLãWHQD�� WHåLQX� L� EURM�
XVNODGLãWHQLK� MHGLQLFD�� RSLV� UREH�� FLMHQX� L� RFMHQX� NDNYRüH� � �DNR� � SRVWRML��� WH�
XNXSQR� YULMHGQRVW� UREH�� .UHGLWQD� LQVWLWXFLMD� QDVWRMDW� üH� SUL� SUHX]LPDQMX� RYRJD�
GRNXPHQWD�SURYMHULWL� FLMHQX�RGQRVQR�YULMHGQRVW�SULND]DQX�X�SULORåHQLP�NRSLMDPD�
UDþXQD� LOL� X� WURãNRYQLP� HYLGHQFLMDPD�� 2VLP� WRJD�� DNR� MH� QHRSKRGQR�� YMHURYQLN�
PRåH� L� QH]DYLVQX� SURFMHQX� � YULMHGQRVWL� LPRYLQH� NRMD� VH� QDOD]L� X� MDYQRPH�
skladištu.�
��
� 3) Izjava o vlasništvu je dokument kojLP� GXåQLN� L]MDYOMXMH� GD� LPD��
zakonsko pravo na uskladištenu robu. Skladišna potvrda o primitku robe ne 
garantira  pravo na osobno vlasništvo deponenta. Banke mogu  provjeriti 
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YODVQLãWYR� XYLGRP� X� NRSLMH� UDþXQD� LOL� ]DKWMHYRP� ]D� LVSRUXNX� UREH� L]UDYQR� X�
VNODGLãWH��SUL�þHPX�EDQND�PRåH��L]YUãLWL��GLUHNWQR�SODüDQMH�LVSRUXþLRFX�UREH��
�
� ��� %XGXüL� GD� MH� VNODGLãWDU� VDPR� þXYDU� XVNODGLãWHQH� UREH�� NUHGLWRUL� RG�
EXGXüLK�GXåQLND� �]DKWLMHYDMX�RVLJXUDQMH� UREH�NRMH�RYLVL�R�SULURGL�UREH� L�R� ORNDFLML�
skladišta, te da policu  osiJXUDQMD��YLQNXOLUDMX�X�QMLKRYX�NRULVW��
�
� 6NODGLãQD�SRWYUGD�PRåH�ELWL�SUHQRVLYD�LOL�QHSUHQRVLYD��=ERJ�ODNRüH�NRMRP�
VH�PRåH�SRVWLüL� L]GDYDQMH� UREH� L]� VNODGLãWD�� QDMþHãüH�VH�X�NUHGLWQLP�SRVORYQLP�
aktivnostima koristiti neprenosiva skladišna potvrda. SkladišniFD�MH�SUHQRVLYD��SUL�
þHPX�NUDMQML�QMH]LQ� LPDODF��QDNRQ�ãWR��VNODGLãQLFX�SUHGD� MDYQRPH�VNODGLãWX�� LPD�
SUDYR�UREX�SUHX]HWL�L�QMRPH�GDOMH�UDVSRODJDWL��7UHED�QDSRPHQXWL�GD�GRN�QH�GR H�
X� SRVMHG� YMHURYQLND�� XYLMHN� SRVWRML� PRJXüQRVW� JXELWND� � LOL� NUD H� � VNODGLãQH�
SRWYUGH��
�
� Skladišna potvrda kao instrument osiguranja povrata kredita, sa stajališta 
YMHURYQLND�� LPD�GRVWD�SUDNWLþQLK�SUHGQRVWL�QDG�RVWDOLP� LQVWUXPHQWLPD�RVLJXUDQMD�
NUHGLWD�� MHU� VH� SXWHP� QMH� LPRYLQD� GXåQLND� PRåH� SURGDWL� EH]� XSXüLYDQMD� QD�
VWHþDMQL�VXG�� �RGQRVQR�EH]�SRWYUGH�MDYQRJD�ELOMHåQLND�L�EH]�SRVHEQH�UHJLVWUDFLMH�
QD�VXGX��3RVMHG�L�NRQWUROD��UREH�X�QDGOHåQRVWL�VX�QH]DLQWHUHVLUDQH�WUHüH�VWUDQNH��
a predaja skladišne potvrde je neophodna  za prijenos prava vlasništva.�
�
� E�� )DNWRURYR� SUDYR� QD� ]DSOMHQX� UREH� GRELYHQX� RG� GXåQLND� D�� IDNWRUX�
RPRJXüDYD�]DSOMHQX�XVWXSOMHQLK�SRWUDåLYDQMD�LOL�]DOLKD��D�SULPMHQMXMH�VH�NDR�REOLN�
JDUDQFLMH�]D�RGREUHQMH��RGQRVQR�]D�REQRYX�LOL�]D�SURORQJDFLMX�NUHGLWD��
�
� 3URYR HQMH��IDNWRURYRJ�SUDYD�QD�]DSOMHQX�RVWYDUXMH�VH�WDNR�GD�GXåQLND�L�
YMHURYQLN� ]DNOMXþXMX� XJRYRU� R� NUHGLWX� X� NRMHP�VH� XWYU XMX� VYL� ELWQL� þLPEHQLFL� ]D�
NUHGLWQH�WUDQVDNFLMH��8JRYRU�PRUD�ELWL�RYMHUHQ�NRG�MDYQRJD�ELOMHåQLND��8JRYRURP�
GXåQLN� �XND]XMH�QD�SRSLV�VYRMLK�]DOLKD� �RGQRVQR�SRWUDåLYDQMD�QD�NRMH�VH�RGQRVL�
SUDYR� QD� ]DSOMHQX�� 7H� VH� ]DOLKH� L� SRWUDåLYDQMD� X� QMHJRYRPH� SRVMHGX� WLMHNRP�
FLMHORJD� NUHGLWQRJ� SHULRGD�� 7DPR� JGMH� MH� WR� � XJRYRURP� R� NUHGLWX� � SUHGYL HQR��
SUDYR� QD� ]DSOMHQX� PRåH� VH� RGQRVLWL� QD� FLMHOL� SURFHV� SURL]YRGQMH� �� RG� ]DOLKD�
VLURYLQD�L�PDWHULMDOD��GR�JRWRYLK�SURL]YRGD��.DG�VH�URED��SURGD��SUDYR�QD�]DSOMHQX�
SUHVWDMH��D�DNR�MH�URED�SURGDQD�QD��NUHGLW��XPMHVWR�]DOLKD�NDR�JDUDQFLMH�X]LPDMX�
VH� SRWUDåLYDQMD� RG� NXSDFD� ��1DSODWRP�VYRMLK� SRWUDåLYDQMD� RG�NXSDFD�SRGX]HüH�
RVLJXUDYD�QRYþDQD�VUHGVWYD�]D�SRGPLUHQMH�NUHGLWQH�REYH]H�SUHPD�IDNWRUX� ��2G�
VYRMLK�GXåQLND�IDNWRU���WLMHNRP�WUDMDQMD�NUHGLWQH��REYH]H��RELþQR�]DKWLMHYD�UHGRYLWR��
izvještavanje o  novonabavljenim  sirovinama i materijalima, o prodanim gotovim 
SURL]YRGLPD�� WH� R� VDOGX� ]DOLKD�� 3RYHüDQMH� ]DOLKD� þLQL� RVQRYX� ]D� QRYL� NUHGLW�� D�
VPDQMXMH� �� RVQRYX� ]D� SRYUDW� NUHGLWD�� 3R� SRWUHEL�� SRGX]HüH� PRåH� VYRMH�
SRWUDåLYDQMH�SURGDWL�IDNWRUX��
�
� F�� 3RGX]HüH� PRåH�� NDR� LQVWUXPHQW� RVLJXUDQMD� SRYUDWD� NUDWNRURþQRJD�
NUHGLWD��GDWL��L��KLSRWHNX��QD��VYRMX��SRNUHWQX��ILNVQX�LOL��QD��VYRMX��WHNXüX��LPRYLQX��
*ODYQL� QHGRVWDWDN� KLSRWHNH� NDR� LQVWUXPHQWD� RVLJXUDQMD� SRYUDWD� NUHGLWD� OHåL� X�
QMHQLP�]DNRQVNLP�NDUDNWHULVWLNDPD��X�SRVWXSNX�NRML� NUHGLWRU�PRUD�VOLMHGLWL� GD�EL�
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KLSRWHND� ELOD� GMHORWYRUQD�� WH� X� NUDWNLP� NUHGLWQLP� � URNRYLPD� L� X� YLVRNRP� REUWX�
]DORåHQH� SRNUHWQH� LPRYLQH��+LSRWHND� QD� SRNUHWQX� LPRYLQX� VOLþQD� MH� KLSRWHFL� QD�
QHNUHWQLQH�� +LSRWHNDUQD� L]MDYD� PRUD� VH� L]UD]LWL� SRUHG� MDYQLP� ELOMHåQLNRP� L�
UHJLVWULUDWL�X�VXGX��
�
� ,PRYLQD�NRMD�VH�GDMH�NDR�JDUDQFLMD�PRUD�ELWL�GHWDOMQR�RSLVDQD�X�KLSRWHFL��
D� WHNXüD� � LPRYLQD� NRMD� VH� QDYRGL� X� KLSRWHFL� QH�PRåH� VH�PLMHQMDWL� EH]� GR]YROH��
YODVQLND�KLSRWHNH��
�
� G�� .DR� LQVWUXPHQW� RVLJXUDQMD� SRYUDWD� NUHGLWD� GXåQLN� PRåH� VYRPH�
YMHURYQLNX� GDWL� X� ]DORJ� QHNX� VYRMX� UREX�� DOL� VH� ]DORJ� UREH� ULMHWNR� MDYOMD� NDR�
LQVWUXPHQW� RVLJXUDQMD� � SRYUDWD� NUHGLWD�� 6� MHGQH� VWUDQH�� RYDM� � MH� YLG� RVLJXUDQMD�
NUHGLWD�QHSRYROMDQ�]D�GXåQLND��MHU�VH�]DORåHQH�]DOLKH�QH�PRJX�NRULVWLWL�X�SURFHVX�
SURL]YRGQMH�� D� V� GUXJH� VWUDQH�� ]D� NUHGLWRUD� WR� QLMH� � L]YHGLYR�� MHU� ILQDQFLMVND�
LQVWLWXFLMD� QDMþHãüH� QHPD� LOL� L� QH� åHOL� � NDSDFLWHte za skladištenje robe. Ovaj 
LQVWUXPHQW�RVLJXUDQMD�SRYUDWD�NUHGLWD�� ]DWR�� XJODYQRP�NRULVWH� � SRGX]HüD� �þLML� MH�
VYDNL�SRMHGLQL�NRPDG��LPRYLQH�YLVRNH�YULMHGQRVWL�D�PDOH�YHOLþLQH��
�
��������.UDWNRURþQL�NUHGLWL�RVLJXUDQL�SRWUDåLYDQMLPD�LOL��
��������GUXJRP�LPRYLQRP�
�
� ,]PH X� VWDYDND� WHNXüH� LPRYLQH� � SRGX]HüD� � SRWUDåLYDQMD� VX� QDMþHãüH�
GUXJD� SR� YHOLþLQL�� RGPDK� L]D� ]DOLKD�� D� NRG� QHNLK� SRGX]HüD� � SR� VYRP� RSVHJX�
SUHPDãXMX� L� ]DOLKH�� =DWR� MH� L� ORJLþQR� GD� VH� SRWUDåLYDQMD�� NRMD� GRVSLMHYDMX�
NUDWNRURþQR�� NRULVWH� L� ]D�NUDWNRURþno kreditiranje. Zbog prikladnijeg objašnjenja, 
NUHGLWLUDQMH�SXWHP�XVWXSDQMD��SRWUDåLYDQMD��RGQRVQR�FHVLMH��SRGLMHOLW�üHPR�X�GYLMH�
VNXSLQH� � D�� SURGDMD� SRWUDåLYDQMD� L� E�� SRWUDåLYDQMH� NDR� LQVWUXPHQW� RVLJXUDQMD�
SRYUDWD�NUHGLWD��
�
� ,QVWLWXFLMH� NRMH�NUHGLWLUDMX�SRWUDåLYDQMD� WDNR HU� VH�PRJX�SRGLMHOLWL�X�GYLMH�
VNXSLQH� L� WR� QD� IDNWRUH� NRMX� XJODYQRP� NXSXMX� SRWUDåLYDQMD� L� QD� ILQDQFLMVNH�
LQVWLWXFLMH�NRMH�SRWUDåLYDQMLPD��RVLJXUDYDMX�SRYUDW�VYRMLK�SRWUDåLYDQMD��
�
� D�� 3RGX]HüH� VH� RGOXþXMH� QD� NRULãWHQMH� XVOXJD� IDNWRUD� L]� MHGQRJ� LOL� GYD�
VOMHGHüD� UD]ORJD�� SUYR�� NDR� ãWR� ]QDPR�� IDNWRU� PRåH� ELWL� L� L]YRURP� NUHGLWQLK�
VUHGVWDYD��D�QRYþDQD�VH�VUHGVWYD�PRJX�SULEDYLWL� L�XVWXSDQMHP�SRWUDåLYDQMD�NDR�
LQVWUXPHQWD�RVLJXUDQMD��SRYUDWD�NUHGLWD����GUXJR��SRGX]HüH�GXåQLN�PRåH�IDNWRUX�
SURGDWL��VYRMH�GRVSMHOR�LOL��QHGRVSMHOR�SRWUDåLYDQMH�X�VPLVOX�QDSODWH�L�ILQDQFLMVNRJD�
UL]LND��
�
� 1DNRQ� SRWSLVLYDQMD� XJRYRUD� R� NUHGLWLUDQMX� L]PH X� IDNWRUD� L� GXåQLND�� X�
NRMHP�VH�XWYU XMX� UHOHYDQWQL� þLPEHQLFL� NUHGLWQRJD�SRVOD��GXåQLN�SUHGDMH� IDNWRUX�
VYRMD� SRWUDåLYDQMD� X� ]DPMHQX� ]D� NUHGLWQD� VUHGVWYD�� 2WNXSRP� SRWUDåLYDQMD�
odnosno  forfaitnim ugovorom (/”forfait contract”),  sav rizik naplate prenosi se na  
IRUIHWHUD� RGQRVQR� QD� IDNWRUD�� EDQNX� LOL� QD� ILQDQFLMVNX� LQVWLWXFLMX� NRMD� MH� RWNXSLOD�
SRWUDåLYDQMH�� GDNDNR�� X]� LVNOMXþHQMH� SUDYD� QRYRJD� YMHURYQLND� QD� UHJUHV� SUHPD�
SURGDYDRFX�� ]D� VOXþDM� GD� SRWUDåLYDQMH� QLMH� QDSODWLYR�� 3R� VYRMRM� SUDYQRM� SULURGL�
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IRUIDLW� SUHGVWDYOMD� XJRYRU� R� SURGDML� NRML� LVNOMXþXMH� RGJRYRUQRVW� SURGDYDRFD� ]D�
QDSODWLYRVW�� GRN� ]D� LVWLQLWRVW� SRWUDåLYDQMD� XYLMHN� RGJRYDUD� SURGDYDODF� RGQRVQR�
IRUIDLWLVW�� 3RWUDåLYDQMD� NRMH� VX� SUHGPHW� IRUIDLWLUDQV� SUHQRVH� VH� FHVLMRP� UDGL�
LVSXQMHQMD�XJRYRUD�R�SURGDML��
�
� 3R�SULPLWNX�REDYLMHVWL�R�LVSRUXFL�JRWRYLK�SURL]YRGD�LOL�UREH��IDNWRU�RGPDK��
GR]QDþXMH� NUHGLWLUDQL� L]QRV�� QDMþHãüH� XPDQMHQ� ]D� L]QRV� REUDþXQVNH� NDPDWH� L��
IDNWRURYH� SURYL]LMH�� ,]QRV� IDNWRURYH� SURYL]LMH� RYLVL� R� ERQLWHWX� NXSFD� L� GXåQLND��
XYMHWLPD�SURGDMH�� WUDåHQRP�NUHGLWQRP� L]QRVX�� VWDQMX�NRQNXUHQFLMH� L� VO��3URYL]LMD�
VDGUåL� L� WURãDN� NUHGLWQH� NRQWUROH�� JXELWNH� ]ERJ� VXPQMLYLK� L� VSRUQLK� SRWUDåLYDQMD��
WURãNRYH�QDSODWH�SRWUDåLYDQMD��RGQRVQR�VYH�WURãNRYH�IDNWRUD�YH]DQH�X]�SODVLUDQL�
NUHGLWQL�L]QRV��
�
� )DNWRULQJ�� SRSXW� QHNLK� YUVWD� NUHGLWD� V� LPRYLQRP� NDR� SRNULüHP��
SUHGVWDYOMD�NUHGLW�NRML�VH�PRåH�REQDYOMDWL�LOL�SURGXåLYDWL�L�WDNR�DOWHULUDWL�X�NUHGLW�QD�
QHRGUH HQR� YULMHPH�� .RULãWHQL� L]QRV� NUHGLWD� PRåH� VH� DXWRPDWVNL� SRYHüDWL� LOL�
VPDQMLWL�X�VNODGX�V�REXMPRP�SURGDMH��SRWUHEDPD�GXåQLND� L�X�VNODGX�V�NUHGLWQLP�
PRJXüQRVWLPD�IDNWRUD��
�
� 1HGRVWDWFL� RYH� VSHFLILþQH� PHWRGH� NUHGLWLUDQMD� RþLWXMH� VH� X� SRYHüDQLP�
WURãNRYLPD� L� X� RJUDQLþHQMX� SURGDMH�� 'D� EL� VH� XWYUGLOL� VWYDUQL� WURãNRYL� SR� RYRM�
metodi, potrebno je ukupne troškove faktora u obliku kamatne stope i provizije 
VWDYLWL� X� RGQRV� V� WUåLãQLP� FLMHQDPD� NUDWNRURþQLK� NUHGLWD�� V� WURãNRYLPD�
IXQNFLRQLUDQMD� NUHGLWQH� L� QDSODWQH� VOXåEH� � WH� V� � PRJXüLP� JXELFLPD� NRML� ]D�
SRGX]HüH� PRJX� SURL]DüL� L]� VXPQMLYLK� � L� VSRUQLK� SRWUDåLYDQMD�� .� WRPH� VWURJRVW��
IDNWRURYLK� �NUHGLWQLK�VWDQGDUGD�PRåH�GRYHVWL� L�GR� �RJUDQLþHQMD�SURGDMH�NXSFLPD�
NRML� QHUHGRYLWR� SODüDMX� LOL� WUDåH� RGUH HQH� � ILQDQFLMVNH� � SRJRGQRVWL�� 7DNYD�
RJUDQLþHQMD�� NRMD� XYMHWXMH� IDNWRU��PRJX�QHJDWLYQR�XWMHFDWL� QD� � XNXSQL� ILQDQFLMVNL�
SRORåDM�SRGX]HüD��
�
� E�� 3RWUDåLYDQMD� QDMþHãüH� VOXåH� NDR� LQVWUXPHQW� RVLJXUDQMD� SRYUDWD��
NUDWNRURþQLK� NUHGLWD��2YGMH� VH� QH� UDGL� R� L]UDYQRM� SURGDML� SRWUDåLYDQMD� � NUHGLWRUX�
YHü�R�SRWUDåLYDQMX�NRMH�VOXåL�NDR�LQVWUXPHQW�RVLJXUDQMD�SRYUDWD�NUHGLWD��3RGX]HüH�
NRMH� SRVX XMH� QRYþDQD� VUHGVWYD� VQRVL� VYH� ILQDQFLMVNH� � UL]LNH� NRML� SURL]OD]H� L]�
SRWUDåLYDQMD��
�
� 2YX�PHWRGX�RVLJXUDQMD�SRYUDWD�NUHGLWD�NRULVWH�SRGX]HüD��D�X� L]YMHVQLP�
VOXþDMHYLPD�RYDM�QDþLQ�RVLJXUDQMD�NUHGLWD�XYMHWXMX�L�YMHURYQLFL��0H X�ILQDQFLMVNLP��
PHQDGåHULPD� SRVWRML� PLãOMHQMH� GD� MH� XVWXSDQMH� SRWUDåLYDQMD� NDR� JDUDQFLMH� ]D�
RVLJXUDQMH�SRYUDWD�NUHGLWD� MHGDQ�RG�]QDNRYD�VODERVWL�SRGX]HüD��'D�X�WRPH�LPD�
L]YMHVQH�ORJLNH��JRYRUL�L�þLQMHQLFD�GD�SRGX]HüD�NRMD�VYRMH�SRWUDåLYDQMD�PRUDMX�GDWL�
NDR� JDUDQFLMX� ]D� SRYUDW� NUHGLWD� QH� åHOH� GD� QMLKRYL� GXåQLFL� � RGQRVQR� FHVXVL�
VD]QDMX� NDNR� VX� QMLKRYD� GXJRYDQMD� GDQD� NDR� JDUDQFLMD� ]D� GRELYDQMH� NUHGLWD�
QMLKRYRJ�YMHURYQLND�RGQRVQR��FHGHQWD��
�
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� 3ULOLNRP� RGREUDYDQMD� RYDNYH� YUVWH� NUHGLWD�� YMHURYQLN� RGQRVQR� FHVLRQDU�
üH� � SRVHEQX� SDåQMX� SRVYHWLWL� � XWYU LYDQMX� ERQLWHWD� FHGHQWD� L� FHVXVD� þLMD� VX�
SRWUDåLYDQMD��SUHQLMHWD�NDR�LQVWUXPHQW�RVLJXUDQMD�SRYUDWD�NUHGLWD��
�

.DNR�]QDþDMQLML� YMHURYQLFL� þHVWR�SXWD�SUHJOHGDYDMX� L�GXåQLNRYH�SRVORYQH�
NQMLJH�� SRVHEQX� SDåQMX� SRWUHEQR� MH� SRVYHWLWL� SRX]GDQRVWL� UDþXQRYRGVWYHQH�
HYLGHQFLMH� GXåQLND�� NQML]L� L]GDQLK� L� QHSODüHQLK� � UDþXQD� SURGDMH� RGQRVQR��
LVSRVWDYOMHQLP� UDþXQLPD� NRML� VOXåH� NDR� LQVWUXPHQW� RVLJXUDQMD� SRYUDWD� NUHGLWD��
7DNR HU� VH� SURYMHUDYD� ILQDQFLMVNL� SODQ�� GXåQLNRYD� SURãOD� VXPQMD� L� VSRUQD�
SRWUDåLYDQMD� L� LVNXVWYD�V�SRYUDWLPD� � LVSRUXþHQH�UREH��]DWLP�SULPOMHQL�DYDQVL� L�VO��
.UHGLWRUL�PRUDMX�ELWL� GREUR� LQIRUPLUDQL� L�R� ILQDQFLMVNLP�SULOLNDPD�FHVXVD��NDNR�EL�
UL]LFL�QDSODWH�NUHGLWD�VPDQMLOL�QD�QDMPDQMX�PMHUX�������
�
� 3ULOLNRP� RGOXþLYDQMD� R� YLVLQL� WUDåHQRJ� NUHGLWD� QD� RVQRYL� SRWUDåLYDQMD��
NUHGLWRU�üH�XYLMHN�]D� L]YMHVQL�SRVWRWDN�XPDQMLWL�YLVLQX�NUHGLWD�X�RGQRVX�QD�YLVLQX��
L]QRVD�SRWUDåLYDQMD�NRMH�MH�GDQR�NDR�JDUDQFLMD��7DM��SRVWRWDN�XPDQMHQMD�]DYLVL�R�
NYDOLWHWL�SRWUDåLYDQMD��R�SRQX HQRP�SRSXVWX��]D�SULMHYUHPHQR�SODüDQMH��R�ERQLWHWX�
GXåQLND��R�GXåQLNRYLP�LVNXVWYLPD�VD�VXPQMLYLP�L�VSRUQLP��SRWUDåLYDQMLPD�L�VO��
�
� 8JRYRURP� R� NUHGLWX� PRåH� VH� SUHGYLGMHWL� GD�� DNR� GXåQLN� QH� SRGPLUL�
NUHGLWQH� REYH]H� � SUHPD� YMHURYQLNX�� NUHGLWRU� PRåH�� X]� VXJODVQRVW� GXåQLND��
REDYLMHVWLWL�FHVXVD�GD��VYRMH�GRVSMHOH�REYH]H�SODüD�QRYRPH�YMHURYQLNX�RGQRVQR�
FHVLRQDUX��
�
� .DG�VH�MDGQRP�]DNOMXþL�XJRYRU��NUHGLWLUDQMH�SR�RYRM�RVQRYL�PRåH�WHüL�QD�
QHRGUH HQR� YULMHPH��5DGL� VH�R� YUOR� IOHNVLELOQRM� YUVWL� NUHGLWD�� þYUVWR�SRYH]DQRM� V�
SURGDMRP�L�SRWUHEDPD��NRMD��MH�VD�VWDMDOLãWD�GXåQLND��VOLþQD��JRWRYLQVNRM��SURGDML��
�
����������.UHGLWL�RVLJXUDQL�SRWUDåLYDQMLPD�RG�SRWURãDþD��
�
� 7UJRYLQD�QD�PDOR��NRMD�SURGDMH�UREX�QD�NUHGLW��QLMH�WROLNL�L]YRU�WUJRYDþNLK�
NUHGLWD�NDR�ãWR�VX�WR�SURL]YR DþL��L�WUJRYFL�QD�YHOLNR��6�RE]LURP�GD�WUJRYFL�QD�PDOR�
VYRMX� WUJRYDþNX� UREX� SURGDMX� XJODYQRP� NUDMQMLP� SRWURãDþLPD�� WDNYD� SURGDMD��
XVWYDUL� SUHGVWDYOMD� � SRWURãDþNL� NUHGLW� NRML� VH� RWSODüXMH� L]� QRYþDQLK� SULPDQMD�
SRWURãDþD�� D� QH� L]� SULKRGD� NRML� SURL]OD]H� L]� SRQRYQH�SURGDMH� UREH��.RG�SURGDMH�
UREH� QD� NUHGLW�� WUJRYLQD� QD�PDOR� RG� SRWURãDþD� SULPD� RGUH HQL� QRYþDQL� L]QRV� X�
JRWRYRP�� D� ]D� GUXJL� GLR� WUJRYLQD� RGREUDYD� SRWURãDþX� �PMHVHþQL� SRYUDW� NUHGLWD��
7RP�SULOLNRP�SRWURãDþ�XUXþXMH��WUJRYFX�SRWSLVDQX�YODVWLWX�PMHQLFX�L�GDMH�RYMHUHQX�
L]MDYX� R� ]DEUDQL� QD� VYRMD� QRYþDQD� SULPDQMD�� 0MHQLFD� L� L]MDYD� R� ]DEUDQL� QD�
QRYþDQD� SULPDQMD� � SUHGVWDYOMDMX� � LQVWUXPHQW� RVLJXUDQMD� SRYUDWD� NUHGLWD� NRML� MH�
WUJRYDF� �RGREULR�SRWURãDþX�RGQRVQR�NXSFX��8MHGQR��PMHQLFD� L�QDYHGHQD� L]MDYD��
SUHGVWDYOMDMX�SULKYDWOMLYX�JDUDQFLMX�]D�SRGX]HüD�NRMD�ILQDQFLUDMX�WDNYX�SURGDMX�L�]D�
QMLKRYH� NUHGLWRUH�� NRMLPD� RQL� PRJX� SRQXGLWL� SULPOMHQH� LQVWUXPHQWH� RVLJXUDQMD�
povrata kredita kao oblik garancije.  Prenošenjem  prDYD� SRWUDåLYDQMD� QD�
NUHGLWRUD�� WUJRYDF� QD�PDOR� RG� VYRJ� YMHURYQLND� SULPD�QRYþDQD� VUHGVWYD� NRMD� VX�
XPDQMHQD� ]D� WURãNRYH� ILQDQFLUDQMD�� 2GJRYRUQRVW� WUJRYFD� QD� PDOR� ]D� VOXþDM�
SRWURãDþHYRJ�QHSODüDQMD�GRVSMHOLK�REYH]D��RYLVL� R� VSRUD]XPX� L]PH X� WUJRYFD� L�
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QMHJRYLK� YMHURYQLND�� $NR� FHGHQW� NRPSOHWQR� SRWUDåLYDQMH� SUHEDFL� QD� VYRJ�
NUHGLWRUD� �� RQGD�üH� WURãNRYL� � ILQDQFLUDQMD�ELWL� ]QDWQR�YHüL��D�RG�SRWURãDþD�üH�VH�
QDMþHãüH�]DKWLMHYDWL�GD�VYRMH�REYH]H��SODüD��L]UDYQR��FHVLRQDUX��
�
����������.UHGLWL�RVLJXUDQL�GLRQLFDPD��REYH]QLFDPD�L�KLSRWHNRP�
�
� 'LRQLFH� L� REYH]QLFH� SUHGVWDYOMDMX� QDMSULNODGQLMH� LQVWUXPHQWH� RVLJXUDQMD�
povrata kredita, jer su troškovi  rukovanja tim instrumentima vrlo  niski i veoma su 
SULNODGQL� � ]D� NUHGLWRUD�� .UHGLWL� V� RYLP� LQVWUXPHQWLPD� RVLJXUDQMD� SRYUDWD�� ]ERJ�
QHGRVWDWka ovakvog oblika  financiranja ili zbog toga što se radi o vrlo malim 
L]QRVLPD� XODJDQMD�� NRML� VH� QDOD]H� X� LPRYLQL� SRGX]HüD�� RELþQR� QLVX� GRVWXSQL��
PDOLP� SRGX]HüLPD�� 'DYDQMH� RYH� YUVWH� LPRYLQH� NDR� JDUDQFLMH� QLNDNR� QH� RPHWD�
QRUPDOQR�SRVORYDQMH�SRGX]HüD�NDR�ãWR� WR�PRåH�ELWL�VOXþDM�V�GDYDQMHP�]DOLKD� LOL�
SRWUDåLYDQMD�NDR�REOLND�JDUDQFLMH��
�
� 2YL�LQVWUXPHQWL�RVLJXUDQMD�SRYUDWD�NUHGLWD�SUHGDMX�VH�NUHGLWRUX�X�SRVMHG��
'LRQLFH�LOL�REYH]QLFH�NRMH�JODVH�QD�LPH��GXåQLN�LQGRVLUD�X�NRULVW�VYRJD�YMHURYQLND��
$NR� MH�SDN�NUHGLWRU�NDR� LQVWUXPHQW�RVLJXUDQMD�SRYUDWD�NUHGLWD�RG�GXåQLND�SULPLR�
GLRQLFH� L� REYH]QLFH� NRMH� JODVH� QD� GRQRVLRFD�� QLMH� SRWUHEQR� QLNDNYR� LQGRVLUDQMH�
SULPOMHQLK�YULMHGQRVQLK�SDSLUD��.UHGLWRU��LK�X]LPD�X�SRVMHG��D�GXåQLNX�GDMH�SRWYUGX�
R�QMLKRYRP�SULPLWNX��
�
� 8�VOXþDMX�GD�GXåQLN�QH�SRGPLUL�VYRMH�GRVSMHOH�REYH]H��NUHGLWRU�SULPOMHQH�
YULMHGQRVQH� SDSLUH� SUHGDMH� VYRP� EURNHUX� UDGL� SURGDMH�� ,]� SULPOMHQRJ� � L]QRVD�
SRGPLUXMH�VYRMH�SRWUDåLYDQMH�XYHüDQR�]D�NDPDWH�L�]D�GRGDWQH�WURãNRYH��D�RVWDWDN�
QRYþDQLK�VUHGVWDYD�GR]QDþXMH�VYRPH�GXåQLNX��
�
� +LSRWHND� QD� QHSRNUHWQX� LPRYLQX� SUHGVWDYOMD� ]QDþDMQL� LQVWUXPHQW�
RVLJXUDQMD� SRYUDWD� NUHGLWD�� D� SRGUD]XPLMHYD� RGREUHQMH�NUHGLWD�QD�RVQRYL� ILNVQH�
LPRYLQH��9LVLQD�NUHGLWD�RYLVL�R�YULMHGQRVWL� LPRYLQH�NRMD� MH�GDQD�NDR�JDUDQFLMD��D�
WUHEDOD�EL�ELWL�QHNROLNR�SRVWRWDND�PDQMD�RG�YULMHGQRVWL�LPRYLQH�GDWH�NDR�JDUDQFLMH��
'D�EL�KLSRWHND�ELOD�SUDYRYDOMDQD��KLSRWHNDUQD�L]MDYD�VH�PRUD�L]UDGLWL�SUHG�MDYQLP�
ELOMHåQLNRP�L�UHJLVWULUDWL�X�VXGX��
�
���������.UHGLWL�RVLJXUDQL�SROLFDPD�åLYRWQRJ�RVLJXUDQMD�
�
� 3ROLFH� åLYRWQRJ� RVLJXUDQMD� YODVQLND��PHQDGåPHQWD� L� UDGQLND� WDNR HU� VH�
PRJX��XSRWULMHELWL�NDR�LQVWUXPHQW�RVLJXUDQMD�SRYUDWD�NUHGLWD�RGQRVQR�NDR�RVQRYD�
]D�RGREUDYDQMH�NUHGLWD��9HüLQD�REOLND�SROLFD�åLYRWQRJ�RVLJXUDQMD�LPD�JRWRYLQVNX�
RWNXSQX� FLMHQX�� 7R� MH� RGUH HQD� VXPD� QDYHGHQD� X� SROLFL� NRMD� VH� VYDNH� JRGLQH�
SRYHüDYD��6DVWDYQL�GLR�XJRYRUD�R�åLYRWQRP�RVLJXUDQMX�MH�L�REYH]D��RVLJXUDYDWHOMD�
GD� üH� YODVQLNX� SROLFH� LVSODWLWL� JRWRYLQVNX� RWNXSQX� FLMHQX� SROLFH� L� WR� X� ELOR� NRMH�
YULMHPH�NRMH�RVLJXUDQLN� L]DEHUH��7D�JRWRYLQVND�RWNXSQD�FLMHQD�PRåH�ELWL�RVQRYD�
GD� RVLJXUDYDMXüD� � LQVWLWXFLMD� NUHGLWRUD� � YODVQLND� � � SROLFH� GR� L]QRVD� � JRWRYLQVNH�
RWNXSQH�FLMHQH�SROLFH�EH]�RWND]LYDQMD�SROLFH�RVLJXUDQMD��]DWR�JRWRYLQVND�RWNXSQD�
FLMHQD� SROLFH� PRåH� ELWL� L� LQVWUXPHQWRP� RVLJXUDQMD� � SRYUDWD� NUHGLWD� SULOLNRP�
NUHGLWQRJ� ]DGXåHQMD� RVLJXUDQLND� NRG� RVLJXUDYDMXüH� LQVWLWXFLMH� LOL� RG� QHNH� GUXJH�
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ILQDQFLMVNH� LQVWLWXFLMH�� 3ROLFH� RVLJXUDQMD� SUHQRVH� VH� L]MDYRP� R� SULMHQRVX��
3ULMHQRVRP� VH� NUHGLWRUX� GDMH� LVNOMXþLYR� SUDYR� QDSODWH� � QHWR� L]QRVD� SROLFH� SR�
GRVSMHOLP� L� QHSODüHQLP� REYH]DPD� GXåQLND� RG� RVLJXUDYDMXüLK� LQVWLWXFLMD� WH� LVWR�
SUDYR� ]D� VOXþDM� GD� RVLJXUDQD� RVRED� XPUH� SULMH� RWSODWH� � SUHX]HWRJD� NUHGLWD��
RGQRVQR�SUDYR�GD�XPMHVWR�RVLJXUDQLND��RGQRVQR�RVREH�NRMX�MH�RQ�RYODVWLR��SULPL�
LOL�SRGLJQH�RWNXSQX�FLMHQX�SROLFH�X�ELOR�NRMH�YULMHPH��
�
� .DNR� VH� YHüLQD� SROLFD� åLYRWQRJ� RVLJXUDQMD� XJRYDUD� UDGL� ]DãWLWH�
SRMHGLQDFD� LOL�QMHJRYH�RELWHOML�]ERJ� �PRJXüH�SRMDYH�RVLJXUDQRJD�VOXþDMD��YHüLQD�
üH�PHQDGåHUD�� LDNR�VX� WURãNRYL�NRULãWHQMD� WDNYLK� �NUHGLWD�]QDWQR�QLåL��NDR� �REOLN�
RVLJXUDQMD�SRYUDWD��NUHGLWD��SRQXGLWL�SUYHQVWYHQR�SRVORYQX�LPRYLQX���
�
�
����65('1-252ý12�),1$1&,5$1-(�
�
� 6UHGQMRURþQR� ILQDQFLUDQMH� �³LQWHUPHGLDWH� ILQDQFLQJ´�� SRVHEQR� RGJRYDUD��
PDQMLP�LOL�VUHGQMH�YHOLNLP�SRGX]HüLPD�NRMD�VX�GRVWLJOD��]DGRYROMDYDMXüX�YHOLþLQX�LOL�
SDN� LPDMX� RGJRYDUDMXüX� LPRYLQX� NRMX� PRJX� NRULVWLWL� NDR� LQVWUXPHQW� RVLJXUDQMD��
SRYUDWD�NUHGLWD��6UHGQMRURþQL�VX�NUHGLWL�X��L]YMHVQLP�VOXþDMHYLPD�EROML�RG�REQRYH�LOL�
SURORQJDFLMH� NUDWNRURþQLK� NUHGLWD� L� RG� RELPQLK� IRUPDOQRVWL� NRMH� VX� SRYH]DQH� V��
GXJRURþQLP�ILQDQFLUDQMHP��
�
�
������.$5$.7(5,67,.(�65('1-252ý1,+�.5(',7$��
�
� 5D]QL�DXWRUL�UD]OLþLWR�GHILQLUDMX�VUHGQMRURþQH�NUHGLWH��0H XWLP���SULPDUQR�
LK� NDUDNWHUL]LUDMX�� D�� WUDMDQMH� SHULRGD� RWSODWH�� E�� QDþLQ� RWSODüLYDQMD�� F�� QDþLQ�
RVLJXUDQMD�SRYUDWD��WH�G��RGUH HQH�]DãWLWQH�NODX]XOH��
�

D���6UHGQMRURþQL�NUHGLW�RELþQR�MH�XYMHWRYDQ�SHULRGRP��RWSODWH�RG�MHGQH�GR�
SHW� JRGLQD�� 7UDMDQMH� RWSODWH� RYRPH� NUHGLWX� GDM� VYRMVWYD� L� � NUDWNRURþQRJ� L�
GXJRURþQRJ�ILQDQFLUDQMD��8�WRP�VPLVOX�PRåH�VH�UHüL�GD�VUHGQMRURþQL�NUHGLW�L�QLMH�
QLãWD�GUXJR��QHJR��SURGXåHQL�NUDWNRURþQL�RGQRVQR�VNUDüHQL�GXJRURþQL�NUHGLW��
�
� E��5HGRYQD�RVRELQD�VUHGQMRURþQLK�NUHGLWD�MH�SODQ�RWSODWH�NUHGLWD��3ODQRP�
RWSODWH� XQDSULMHG� VH� XWYU XMH� UDVSRUHG� GRVSLMHüD� NUHGLWQLK� REYH]D�� D� RWSODWQL�
REURFL�XJRYDUDMX�VH�X�MHGQDNLP�YUHPHQVNLP�SHULRGLPD�L�WR�PMHVHþQR��NYDUWDOQR��
SROXJRGLãQMH�L�JRGLãQMH��1R��SRQHNDG�VH�XWYU XMH�PRJXüQRVW�MHGQRNUDWQH�RWSODWH�
LOL�YLãLK�RWSODWD�NRMH�VH�SRYH]XMX�V�RGUH HQRP�UD]LQRP�L�RELPRP�SURGDMH�RGQRVQR�
V�QHWR�WRNRP�QRYþDQLK�VUHGVWDYD������� � �
�� F�� 1DMYHüL� EURM� VUHGQMRURþQLK� NUHGLWD� RVLJXUDYD� VH� NYDOLWHWQLP�
LQVWUXPHQWLPD� SRYUDWD� NUHGLWD�� NRML� REXKYDüDMX� þLWDYX� VNDOX�PRJXüLK� JDUDQFLMD��
NDR�ãWR�VX��REYH]QLFH��GLRQLFH��SRVWRMHüD�WUDMQD�LPRYLQD��QRYRQDEDYOMHQD�RSUHPD�
L� VO�� 7HNXüD� � LPRYLQD� ULMHWNR�VH�NRULVWL� NDR� �JDUDQFLMD� ]D�SRYUDW� VUHGQMRURþQRJD�
NUHGLWD���
�
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� G�� -HGQD�RG�NDUDNWHULVWLþQLK�RVRELQD� �VUHGQMRURþQRJ�NUHGLWD� MH� � ]DãWLWQD�
NODX]XOD� NRMD� VH� XQRVL� X� XJRYRU� R� NUHGLWX�� .DNR� VH�� QDLPH�� QRYþDQD� VUHGVWYD�
SULEDYOMHQD�VUHGQMRURþQLP�NUHGLWRP�RELþQR�NRULVWH�]D�ILQDQFLUDQMH�WUDMQLK�SRWUHED�
SRGX]HüD��NUHGLWRU�PRUD�ELWL�VLJXUDQ�GD�üH�VH�SODVLUDQL�NDSLWDO�VWURJR�QDPMHQVNL�
NRULVWLWL��'D�EL�NUHGLWRU�ELR�VLJXUDQ�NDNR�üH�VH�NUHGLWQL�NDSLWDO�QDPMHQVNL�WURãLWL��RQ�
XJODYQRP�R�NUHGLWX�SUHGYL D��]DãWLWQH�NODX]XOH�NRMLPD�VH�����]DKWLMHYD��RGUåDYDQMH�
RGUH HQH� UD]LQH� NDSLWDOD�� ��� OLPLWLUDMX� LVSODWH� GLYLGHQGL�� ��� VSUHþDYD� SURGDMD� LOL��
UD]OLþLWD�DORNDFLMD�ELWQH� LPRYLQH�����XWYU XMH�YLVLQX�NUHGLWQRJ�]DGXåHQMD� ����� WUDåL�
VWULNWQR� � SRGPLULYDQMH� GUXJLK� GRVSMHOLK� REYH]D� �SODüDQMH� SRUH]D�� RVLJXUDQMD��
NDPDWD�QD�GUXJH�REYH]H�L�VO����WH����WUDåL�YR HQMH�RGJRYDUDMXüHJ�UDþXQRYRGVWYD�L�
pripremanje pouzdanih financijskih  izvještaja. �
�
� 1D� NRML� üH� VH� QDþLQ�� X� NRMLP� VLWXDFLMDPD� L� X� NRMRM� PMHUL� SULPMHQMLYDWL�
XJRYRUHQH� NODX]XOH�� ]DYLVL� R� LVSLWLYDQMX� RVWDOLK� RGUHGEL� XJRYRUD� R� NUHGLWX� L� R�
NUHGLWRUX��1HNDG�üH�VH�DNWLYLUDWL� VDPR� MHGQD�D�QHNDG�GYLMH� LOL� YLãH�NODX]XOD��ãWR�
zavisi o karakteru propusta u izvršavanju obveza  ugovorenih ugovorom o 
NUHGLWX��1D�SULPMHU��LVSODWD�GLYLGHQGL�PRåH�VH�]DEUDQLWL�DNR�WHNXüD�LPRYLQD�LOL�QHWR�
GRELWDN�SDGQX�LVSRG�XJRYRUHQRP��XWYU HQH�YLVLQH��
�
�
������35,0-(1$�65('1-252ý1,+�.5(',7$�
�� 6UHGQMRURþQL� NUHGLWL� SRVHEQR� VX� SRJRGQL� ]D� HNVSDQ]LMX� � ILNVQH� L� WUDMQH�
WHNXüH�LPRYLQH�NRMD�QH�PRåH�ELWL��ILQDQFLUDQD�L]�SR]LWLYQLK��QHWR�QRYþDQLK�WRNRYD�
LOL� L]� ]DGUåDQRJ� QHWR� GRELWND�� 0DOD� L� VUHGQMD� SRGX]HüD�� XNROLNR� VH� LVNOMXþL�
PRJXüQRVW�ILQDQFLUDQMD�SXWHP�SR]LWLYQLK�QHWR�QRYþDQLK�WRNRYD�RGQRVQR�GRELWDND��
PRJX� LPDWL�SRWHãNRüD� �SULOLNRP�UHDOQLK�SRWUHED�]D�GXJRURþQLP�ILQDQFLUDQMHP��8�
WLP�VOXþDMHYLPD�VUHGQMRURþQL�VH�NUHGLWL�MDYOjaju kao adekvatno financijsko rješenje. 
6UHGQMRURþQL� NUHGLWL� WDNYLP� SRGX]HüLPD� RPRJXüXMX� QDEDYNX� RSUHPH� RGQRVQR��
HNVSDQ]LMX�ILNVQH��LPRYLQH��ãWR�]DWLP�XWMHþH�QD�SRYHüDQMH�SURGDMH��6�SRYHüDQLP�
RSVHJRP� SURGDMH�� SRGX]HüH� SRYHüDYD� L� VYRMH� QRYþDQH� SULPLWNH� L]� NRMLK� VH�
SRGPLUXMX�NUHGLWQH�REYH]H��7LMHNRP�YUHPHQD��SRGX]HüH��WDNR�WUDQVIRUPLUD�YODVWLWL�
NDSLWDO� L]� QRYþDQLK� � X� PDWHULMDOQH� REOLNH�� 7D� VH� WUDQVIRUPDFLMD� SRMDYQLK� REOLND�
NDSLWDOD�SURYRGL�VYDNL�SXW�NDG�VH�RWSODüXMX�GRVSMHOH�NUHGLWQH�REYH]H��
�
� 'UXJD�YUOR�YDåQD�SULPMHQD�VUHGQMRURþQLK�NUHGLWD� MH�X�QHILQDQFLUDQMX�YHü�
SRVWRMHüLK� NUDWNRURþQLK� NUHGLWD�� SUL� þHPX� � NUDWNRURþQL� NUHGLWL� PRJX� SRVWDWL�
UHYROYLQJ�NUHGLWLPD��$NR�SRGX]HüH�VPDWUD�GD�NUDWNRURþQL�NUHGLWL�NRþH�LOL�VPDQMXMX�
QMHJRY� NUHGLWQL� SRORåDM� L� SURILWQD� RþHNLYDQMD�� WUDQVIRUPDFLMRP� NUDWNRURþQRJ� X�
VUHGQMRURþQL� NUHGLW� SURGXåXMX� URN� GRVSLMHüD� WRJD� GLMHOD� VYRMLK� NUDWNRURþQLK�
REYH]D�� 3URPMHQRP� NUDWNRURþQLK� NUHGLWQLK� VWDYDND� X� VUHGQMRURþQX� SDVLYX�
SRYHüDYD�VH�NYDOLWHWD��URþQH�VWUXNWXUH��NDSLWDOD��
�
� 6OMHGHüH� L� QDMþHãüH� SRGUXþMH� SULPMHQH� VUHGQMRURþQLK� NUHGLWD� MH�
LQYHVWLFLMVNR� RGUåDYDQMH�� WHKQLþNR�tehnološko poboljšanje i proširenje pogona 
SRGX]HüD� L� VO�� 'LUHNWQH� NRULVWL� RG� WDNYRJ� DQJDåLUDQMD� QRYþDQLK� VUHGVWDYD� QLVX�
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RGPDK� YLGOMLYH�� PH XWLP�� RSüD� SURILWDELOQRVW� SRGX]HüD� RSUDYGDYD� � DQJDåLUDQD�
NUHGLWQD�VUHGVWYD��
�
� 8�NRQDþQRM�DQDOL]L��EH]��RE]LUD�QD�WR�GD�OL�MH�SRGX]HüH�NUHGLWQR�VSRVREQR�
LOL�QH��R�VUHGQMRURþQRP�NUHGLWX�SRWUHEQR� MH�SUHJRYDUDWL�V�PHQDGåPHQWRP�EDQNH�
RG� NRMH� SRGX]HüH� QDPMHUDYD� ]DWUDåLWL� NUHGLW�� 1HNH� EDQNH� RGELMDMX� � SODVLUDWL�
NUHGLWQD�VUHGVWYD��
�
QD� URN� GXåL� RG� JRGLQX� GDQD�� X� VNODGX� V� � RSüRP� SRVORYQRP� SROLWLNRP� NRMX�
SULPMHQMXMX��$OL� L�NRG�RQLK�EDQDND�NRMH�RGREUDYDMX�WDNYH�NUHGLWH��RGREUHQMH�RYLVL��
R���
�
D���UDVSRORåLYRVWL�VORERGQLK�QRYþDQLK�VUHGVWDYD��NRMD�VH�PRJX�SODVLUDWL�QD�WUDåHQL�

NUHGLWQL�SHULRG��E��RGJRYRUQRVWL�SUHPD��GRWLþQRP�NRPLWHQWX�]ERJ�YLVRNH�UD]LQH�
SURVMHþQLK�GHSR]LWQLK��VUHGVWDYD�NRMH�SRGUåDYD�LOL�MH�SRGUåDYDR�X�SURãORVWL��F��
SURFMHQL� SURILWDELOQRVWL� NRML� SURL]OD]L� L]� WRJ� SRVOD�� G�� ILQDQFLMVNRP� SODQX�
SRGX]HüD�� H�� SRYMHUHQMX� X� PHQDGåPHQW� � WUDåLRFD� NUHGLWD�� $%&�� RSüRM�
SHUVSHNWLYL�SRVORYDQMD�SRGX]HüD�L�VO��

�
�
�����.203$5$7,91(��35('1267,�65('1-252ý1,+�.5(',7$�
�
� .RPSDUDWLYQH� � SUHGQRVWL� VUHGQMRURþQLK� NUHGLWD� � WUHED� � UD]PDWUDWL� VD�
VWDMDOLãWD�GXåQLND�L�YMHURYQLND�X�RGQRVX�QD�NUDWNRURþQR�L�GXJRURþQR�ILQDQFLUDQMH��
6UHGQMRURþQL�NUHGLWL� LPDMX�L�QHNH�RSüH�SUHGQRVWL�NRMH�VH�SULSLVXMX�VYLP�NUHGLWQLP�
REOLFLPD�ILQDQFLUDQMD��%H]�RE]LUD�QD�]DãWLWQH�NODX]XOH�X�XJRYRUX�R�VUHGQMRURþQRP�
NUHGLWX� X� RGQRVX� QD� NODX]XOH� NRG� NUDWNRURþQLK� NUHGLWD�� RQH� QH� XNOMXþXMX�
VYDNRGQHYQX�NRQWUROX�NDR�ãWR�MH��WR�VOXþDM�NRG�QHNLK�NUDWNRURþQLK�NUHGLWD��
�
� 6D� VWDMDOLãWD� WURãNRYD�PRåH� VH� UHüL� GD� VX� VUHGQMRURþQL� NUHGLWL� X� SUDYLOX�
MHIWLQLML�RG�SULEDYOMDQMD�NDSLWDOD�HPLVLMRP�GLRQLFD��MHU�VX�YMHURYQLFL�OLPLWLUDQL�X�PMHUL�
NRMRP� VXGMHOXMX� X� SRVORYQRP� GRELWNX�� 9LVLQD� NUHGLWQRJ� L]QRVD�� YUVWD� SRVORYQH�
DNWLYQRVWL� GXåQLND�� SURVMHþQR� VWDQMH� � GHSR]LWQLK� VUHGVWDYD�� ILQDQFLMVNL� SODQ�
GXåQLND��PRJXüQRVW�NUHGLWQRJ��SODVPDQD���SURILWDELOQRVW�SRVOD��VWXSDQM�NUHGLWQRJ�
UL]LND��SHULRG�SRYUDWD��WH�RSüD�SRWUDåQMD�]D�NUHGLWLPD��LPDW�üH�]QDþDMQLML�XWMHFDM�QD�
FLMHQX� SRMHGLQLK� REOLND� NUHGLWLUDQMD�� -HGQD� RG� YDåQLK� SUHGQRVWL� VUHGQMRURþQLK�
NUHGLWD� MH� QMLKRYR� SULODJR DYDQMH� WUDMDQMX� SRWUHED� ]D� QRYþDQLP� VUHGVWYLPD�� ãWR�
GRSULQRVL�VLJXUQRVWL�RVWYDUHQMD�ILQDQFLMVNRJ�SODQD�SRGX]HüD��
�
� âWR� VH� � WLþH� YMHURYQLND�� NRPSDUDWLYQH� � SUHGQRVWL� � VUHGQMRURþQRJD��
NUHGLWLUDQMD� � GXåQLND� X� RGQRVX� QD� GXJRURþQR� NUHGLWLUDQMH�� RþLWXMH� VH� X� GXåLQL�
SHULRGD� SRYUDWD� NUHGLWD�� âWR� MH� GXåL� SHULRG� SRYUDWD�� YHüL� MH� L� UL]LN� SRYUDWD�
SODVLUDQLK�QRYþDQLK�VUHGVWDYD��ãWR�]QDþDMQR�XWMHþX�QD�FLMHQX�NDSLWDOD��
�
�
�
�
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�
� 7HåQMD�SUHPD�SULODJRGEL�ILQDQFLMVNLP�PRJXüQRVWLPD�NXSDFD�GRYHOD�MH�GR�
VWYDUDQMD� SRVHEQRJ� REOLND� � ILQDQFLUDQMD� NRML� VH� QD]LYD� ³ILQDQFLUDQMH� SRPRüX�
QDMPD´� RGQRVQR� ³OHDVLQJ´� LOL� ³SRNULYHQL� GXJ´�� 8JRYRU� R� QDMPX� ]D� SRGX]HüH�
SUHGVWDYOMD�DOWHUQDWLYX�QDEDYFL� SRMHGLQLK�REOLND� ILNVQH� LPRYLQH�NRML� QDMPRSULPFX�
dopušta korištenje  unajmljene imovine bez prijenosa prava vlasništva. Brzi  
uspon korištenja  najma� NDR� REOLND� � ILQDQFLUDQMD� REMDãQMDYD� VH� VYH� YHüRP�
SRWUHERP� GD� VH� QRYD� WHKQLþNR�tehnološka oprema  koristi istovremeno sa sve 
EUåLP� UDVWRP� WHKQLþNR�WHKQRORãNLK� GRVWLJQXüD�� NRMD� �SRWUHED�� QLMH� ]DGRYROMHQD��
NODVLþQLP� PRGHOLPD� ILQDQFLUDQMD� �� GDNOH� QL� YODVWLWLP� NDSLWDORP�� QL� NUHGLWQLP�
VUHGVWYLPD�EDQDND��QL�GUXJLP�ILQDQFLMVNLP�L]YRULPD��
� �

1DM]QDþDMQLMX� JUXSX� QDMPRGDYDFD� þLQH� � SURL]YR DþL� � QDMVXYUHPHQLMH��
RSUHPH� X� GRPHQL� WHKQLþNR�WHKQRORãNLK� GRVWLJQXüD�� D� ]DWLP� EDQNH� L� OHDVLQJ�
LQVWLWXFLMH�� 5D]QL� REOLFL� OHDVLQJ� DUDQåPDQD� PRJX� VH� SRGLMHOLWL� QD�� D�� SRVORYQL�
najam (“operating leasing”) i na b) financijski najam (“financijal  leasing”).�

�
D�� .UDWNR� WUDMDQMH� L� XNOMXþLYDQMH� NODX]XOH� R� SULMHYUHPHQRP� UDVNLGX� LOL�

PRGLILFLUDQMX� XJRYRUD�� V� RVQRYQLP� FLOMHP� � GD� VH� SRYHüD� SURGDMD�� RELþQR�
NDUDNWHUL]LUD� � SRVORYQL� LOL� RSHUDWLYQL� QDMDP�� RGQRVQR� QDMDP� RSUHPH� L� � GREDUD���
2SHUDWLYQL� QDMDP� � VH� RELþQR� SULPMHQMXMH� NDG� VH� RSUHPD� � QDPMHUDYD� NRULVWLWL� X�
NUDüHP� � SHULRGX� LOL� ]ERJ� EU]H� � WHKQLþNR�tehnološke zastare opreme koja se 
QDPMHUDYD�X]HWL�X�QDMDP��

�
E��)LQDQFLMVNL�QDMDP�NDUDNWHUL]LUD�XJRYDUDQMH�QDMPD�QD�GXåL�SHULRG��EH]�

NODX]XOH�R�PRJXüQRVWL�SULMHYUHPHQRJ�� � � UDVNLGD�XJRYRUD��.DR�WDNDY�� � ILQDQFLMVNL�
QDMDP�SUHGVWDYOMD�SUDYL�L]YRU�ILQDQFLUDQMD�]D�QDEDYNX��ILNVQH�LPRYLQH��NRMD�PRUD�
RVWDWL�X�SURFHVX�SURL]YRGQMH��SRGX]HüD��X�GXåHP�SHULRGX��2YDM�REOLN�ILQDQFLUDQMD�
NXSRYLQH�ILNVQH�LPRYLQH�VOLþDQ�MH�NXSRYLQL�QD��NUHGLW��MHU�QDNQDGD�QD�LPH�QDMPD��
SRUHG� GLMHOD� ]D� DPRUWL]DFLMX� � XQDMPOMHQH� LPRYLQH� �VYRMHYUVQD� RWSODWQD� NYRWD���
VDGUåL� L� NDPDWX� RGQRVQR� GLR� ]D� SODüDQMH� QDNQDGH� ]D� NRULãWHQMH� LPRYLQH��
)LQDQFLMVNL�QDMDP�UD]OLNXMH�VH�RG�NXSQMH�ILNVQH�LPRYLQH�QD��NUHGLW�MHU�VH�GRNXPHQW�
o vlasništvu nad imovinom ne prenosi na osobu najmoprimca, a unajmljena se 
LPRYLQD�PRUD�YUDWLWL��2VLP� WRJ�� NRG� ILQDQFLMVNRJ�QDMPD�QHPa poreznih olakšica 
MHU�WDM�REOLN�QDEDYH�LPRYLQH�QHPD�WUHWPDQ�XRELþDMHQLK�XODJDQMD��

�
5D]OLNXMHPR� WUL� RVQRYQD� REOLND� ILQDQFLUDQMD� QDMPD�� ��� GLUHNWQL� QDMDP�

(“direct leasing”), 2) prodaju uz povratni najam (“sale and leaseback”) i 3) 
indirektni najam (“indirect leasing” ili “leveraged leasing”). �

�
����.RG� GLUHNWQRJ� QDMPD� QDMPRSULPDF� RGUH XMH� RSUHPX� NRMX� EL� KWLR�

NRULVWLWL�L�]DNOMXþXMH�XJRYRU�V�OHDVLQJ�LQVWLWXFLMRP�NDNR�EL�PX�MH�RQD�NXSLOD�L�GDOD�X�
QDMDP��
�
� ���.DGD�SRGX]HüH�SURGDMH�QHNX�YUVWX�LPRYLQH�L�SRWSLVXMH�XJRYRU�R�QDMPX�
NDNR�EL� MH�PRJOR� L�GDOMH�NRULVWLWL�� WDGD�VH�UDGL�R�SURGDML�X]�SRYUDWQL�QDMDP��7R�VH�
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QSU��GRJD D�NDG�SRGX]HüH�åHOL�SXWHP�SURGDMH�QHNH�RSUHPH�SULNXSLWL�QRYDF��DOL�VH�
X� LVWR� YULMHPH� QH� PRåH� RGUHüL� QMH]LQRJD� SURL]YRGQRJ� GRSULQRVD�� 6YRMH� åHOMH�
SRGX]HüH�WDGD�PRåH��]DGRYROMLWL�SXWHP�SURGDMH�WH�RSUHPH�QHNRM�OHDVLQJ�LQVWLWXFLML��
RVWYDUXMXüL� QD� WDM� QDþLQ� � SRWUHEQD� QRYþDQD� VUHGVWYD�� D� LVWRYUHPHQR� ]DNOMXþXMH�
XJRYRU�R�QDMPX�WH�RSUHPH�QD�GXJL�URN�V�OHDVLQJ�LQVWLWXFLMRP�GD�EL�MH�PRJOR�L�GDOMH�
NRULVWLWL�� /HJDOQo vlasništvo te opreme prenosi se u korist leasing institucije, a 
SUDYR�NRULãWHQMD�RVWDMH�SRGX]HüX��
�

����$NR� ]ERJ� QHPRJXüQRVWL� ]DRNUXåHQMH� NRPSOHWQH� ILQDQFLMVNH�
NRQVWUXNFLMH�� QDMPRGDYDF� WUDåL� GRGDWQH� ILQDQFLMVNH� L]YRUH� ]D� NXSRYLQX� QHNH�
LPRYLQH�� NRULVWHüL� � SUL� WRPH�XJRYRU� NDR� LQVWUXPHQW�RVLJXUDQMD�SRYUDWD�QRYþDQLK�
VUHGVWDYD�� WDGD� VH� UDGL� R� LQGLUHNWQRP� QDMPX�� 8� XJRYRUX� R� QDMPX� GHWDOMQR� VH�
QDYRGH� YLVLQH� PMHVHþQLK�� NYDUWDOQLK�� SROXJRGLãQMLK� LOL� JRGLãQMLK� UDWD� WH� YLVLQD�
SUYRJD�SODüDQMD�SULOLNRP��]DNOMXþLYDQMD�XJRYRUD�R�QDMPX��
�
� ,VWHNRP�XJRYRUD�R�QDMPX��QDMPRSULPFX�VH�GDMH�QHNROLNR�PRJXüQRVWL�RG�
NRMLK�VX�QDMYDåQLMH�RQH�NRMH�VH�RGQRVH�QD�SUDYR�GD�SURGXåL�QDMDP�SR�QLåRM�FLMHQL��
SUDYR��RWNXSD�SR�RGUH HQRM��QDMþHãüH�QLåRM�FLMHQL��L�PRJXüQRVW�GD�VH�XQDMPOMHQD�
LPRYLQD�YUDWL�QDMPRGDYFX��
�
� âWR� VH� WLþH� SHULRGD� QD� NRML� MH� ]DNOMXþHQ� XJRYRU� R� QDMPX� L� SHULRGD�
DPRUWL]DFLMH��XQDMPOMHQH�LPRYLQH��SHULRG�DPRUWL]DFLMH�PRUD�ELWL��]QDWQR�GXåL��
�
� ,DNR� DUDQåPDQ� � R� QDMPX�� X� RGQRVX� QD� GUXJH� YLGRYH� � ILQDQFLUDQMD��
SURGDMH�� LPD� QHNH� NDUDNWHULVWLNH� NRMH� JD� VYUVWDYDMX� X� JUXSX� VNXSOMLK� REOLND��
ILQDQFLUDQMD� �� RQ� LPD� L� RGUH HQH�SUHGQRVWL� X� NRMH� VH�XEUDMDMX�� SUYR��PRJXüQRVW�
korištenja proizvoda ili opreme koja predstavlja najsuvremeniju tehniku i 
WHKQRORJLMX��GUXJR��SRJRGQRVW�NRULVQLFLPD�VD�VH]RQVNLP�NDUDNWHURP�SRVORYDQMD��
WUHüH�� PRJXüQRVW� GD� VH� QDMPRSULPDF� RVORERGL� SUREOHPD� ãWR� VH� MDYOMDMX� ]ERJ�
XEU]DQRJ�]DVWDULMHYDQMD� � ILNVQH� LPRYLQH� �XVOLMHG�VYH�EUåHJ�WHKQLþNR�tehnološkog 
QDSUHWND�� D� NRMH� YUOR� þHVWR� ]DVWDULMHYD� L� SULMH� LVWHND� � QMLKRYRJD� SHULRGD�
DPRUWL]DFLMH� LOL� SHULRGD� SRYUDWD� NUHGLWD�� þHWYUWR�� PRJXüQRVW� YHüH� OLNYLGQRVWL� L�
VROYHQWQRVWL�SRGX]HüD��WH�SHWR��VPDQMHQMH�UL]LND�NRML�PRåH�QDVWDWL�]ERJ�SURPMHQH�
X�SRWUDåQML��]D�SRMHGLQLP�SURL]YRGLPD�L�XVOXJDPD��
�
� 8�QHJDWLYQH�þLQLRFH��SULPMHQH�QDMPD�XEUDMDMX�VH�RQL�NRML�XND]XMX�QD�WD�GD�
MH�QDMDP�VNXS�REOLN�ILQDQFLUDQMD��þHVWR�L�]QDQR�VNXSOML�RG�NXSRYLQH�QD�NUHGLW��1R��
VDPD� þLQMHQLFD� GD� MH� QDMDP�� X� L]YMHVQRP� VPLVOX�� VNXSOML� REOLN� ILQDQFLUDQMD� X�
RGQRVX�QD�GUXJH�REOLNH� ILQDQFLUDQMD��QH�GDMH�GRYROMQR� UD]ORJD�GD�VH�QDMDP�NDR�
REOLN� ILQDQFLUDQMD�� � X� SUDNVL� QH� SULPMHQMXMH�� ,PDMXüL� � X� YLGX� � VNDOX� SR]LWLYQLK��
NDUDNWHULVWLND� NRMH� XND]XMX� QD� WR� GD� PHWRGD� � ILQDQFLUDQMD� � SXWHP� QDMPD��
SUHGVWDYOMD�]QDþDMQLML�PRGHO�VUHGQMRURþQRJ�L�GXJRURþQRJ�ILQDQFLUDQMD���X�PQRJLP�
DOWHUQDWLYQLP�ILQDQFLMVNLP��PRJXüQRVWLPD�QDMPX�VH�GDMH�SRVHEQD�SUHGQRVW��
�
�
�
�
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� 5D]PDWUDMXüL�GXJRURþQR� ILQDQFLUDQMH� �³ORQJ�term financing”), ulazimo i u 
SRGUXþMH� YHOLNLK� SRGX]HüD� VD� VORåHQRP� RUJDQL]DFLMVNRP� VWUXNWXURP��
QHRSKRGQRP� ]D� WUDMQR� GMHORYDQMH� SRGX]HüD�� .DSLWDO� SRWUHEDQ� ]D� ILQDQFLUDQMH�
LQYHVWLFLMVNLK� � PRJXüQRVWL�� SRGX]HüH� PRåH� SULEDYLWL� RG� ILQDQFLMVNLK� LQVWLWXFLMD�
SXWHP�LQYHVWLFLMVNLK�NUHGLWD�LOL�HPLVLMRP�YULMHGQRVQLK�SDSLUD��
�
� 6XãWLQD�GXJRURþQRJD�NUHGLWD� MH�X�SRVUHGRYDQMX�EDQNH� L]PH X�RQLK�NRML�
RVWYDUXMX� DNXPXODFLMX� QH� WURãH� � X� FLMHORVWL�� YHü� QMHJRYX� � SRWURãQMX� RGODåX� ]D�
NDVQLML� SHULRG�� L� RQLK� VXEMHNDWD� NRMLPD� ]D� ILQDQFLUDQMH� LQYHVWLFLMD� QHGRVWDMX�
QRYþDQD� VUHGVWYD�� NRMD� X� REOLNX� NUHGLWD� GRELYDMX� RG� EDQNH�� %DQND� X� RYRPH�
VOXþDMX� DNXPXOLUD� QRYþDQD� VUHGVWYD� L� SUHQRVL� NXSRYQX� PRü� SUYLK� RGQRVQR�
VXILFLWDUQLK�VXEMHNDWD��SRMDYOMXMXüL�VH�SUHPD�QMLPD�NDR�GXåQLN��QD�GUXJH�RGQRVQR�
GHILFLWDUQH�VXEMHNWH��SUHPD�NRMLPD�VH�SRMDYOMXMH�NDR�YMHURYQLN��
�
� 7DNR� DNXPXOLUDQD� QRYþDQD� VUHGVWYD� QDPMHQMXMX� VH�� SRUHG� RVWDORJ�� ]D�
nove investicije na period od preko pet godina. Prije donošenja odluke o 
SODVPDQX�GXJRURþQRJD�NDSLWDOD�X�QHNX�LQYHVWLFLMX��EDQND�RFMHQMXMH�HNRQRPVNR�
ILQDQFLMVNX� � HILNDVQRVW� LQYHVWLFLMVNRJ� SURJUDPD�� NRMHJ� MH� GRVWDYLR� LQYHVWLWRU��
RGQRVQR�XWYU XMX�VSRVREQRVW�LQYHVWLFLMD�L�SRWHQFLMDOQRJD�GXåQLND�GD�X�SUHGYL HQR�
YULMHPH�YUDWL�RþHNLYDQD�NUHGLWQD�VUHGVWYD��
�
� 8� YHüLQL� � VOXþDMHYD� � YMHURYQLFL� SURYRGH� NRQWUROX� � GRWLþQRJ� XODJDQMD� VYH�
GRN� VH� � NUHGLW�� RGREUHQ� ]D� WR� XODJDQMH�� X� SRWSXQRVWL� QH� RWSODWL�� 3RQHNDG� VH�
XJRYRURP� SUHGYL D� � L� PRJXüQRVW� � NRQYHU]LMH� NUHGLWD� X� YULMHGQRVQH� SDSLUH�
SULNODGQLK�L]QRVD�NRML�EL�VH�PRJOL�SURGDWL�QD�RUJDQL]LUDQLP��WUåLãWLPD��NDSLWDOD��QD�
WDM� QDþLQ� SRGX]HüH� ]DPMHQMXMH� NODVLþQL� NUHGLWQL� RGQRV� V� YMHURYQLFLPD�� SD� QD�
SDVLYQRM� VWUDQL� ELODQFH� QH� LVND]XMH� REYH]X� SUHPD� YMHURYQLFLPD� QHJR� SUHPD��
L]GDQLP�REYH]QLFDPD�LOL�GLRQLþDULPD��
�
��������5D]OR]L��]D�NRULãWHQMH�GXJRURþQLK�NUHGLWD�
�
� )LQDQFLUDQMH� SXWHP� GXJRURþQLK� NUHGLWD�� X� RGQRVX� QD� YODVWLWL� NDSLWDO��
ILQDQFLMVNRP� PHQDGåPHQWX� QXGL� � PQRJH� SUHGQRVWL�� R� NRMLPD� VPR� JRYRULOL� � X�
GUXJRP�SRJODYOMX��2VLP� WRJD��SRMHGLQL� REOLFL�GXJRURþQLK�NUHGLWD� LPDMX�RGUH HQH�
VSHFLILþQH� NDUDNWHULVWLNH� L]� � NRMLK� SURL]OD]H� L� QHNH� � QMLKRYH� � SUHGQRVWL� VSUDP�
NUHGLWD� V� � NUDüLP� URNRP�GRVSLMHüD� LOL� VSUDP�QDþLQD�QMLKRYH�XSRWUHEH��7DNR�QSU��
NRG� GXJRURþQRJ� NUHGLWLUDQMD� QHPD� RQH� RSDVQRVWL� ãWR� SURL]OD]H� L]� URNRYD�
GRVSLMHüD�JODYQLFH�NRG�NUDWNRURþQLK�NUHGLWD��QL�RQH�SULMHWQMH�ãWR�NRG�NUDWNRURþQRJ�
NUHGLWLUDQMD�VWDOQR��VWRML�QDG�VROYHQWQRãüX�GXåQLND��1R��NDG�VH�JRYRUL�R�XSRWUHEL�
GXJRURþQLK� NUHGLWD�� WUHED� VSRPHQXWL� L� PRJXüH� � SUHGQRVWL� WDNYLK� � VSUDP�
NUDWNRURþQLK� NUHGLWD� V� SRMHGLQLK� GUXJLK� ILQDQFLMVNLK� DVSHNDWD�� $NR� VH� ILNVQD� LOL�
WUDMQD�WHNXüD�LPRYLQD�SRYHüDYD�QD�RVQRYL�NUDWNRURþQRJ��ILQDQFLUDQMD�WH�LPRYLQH��
X� ELODQFL� üH� GRüL� GR� QHJDWLYQRJ� SUHOLMHYDQMD� MHU� QLMH� SRGUåDQD� � DGHNYDWQLP�
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YODVWLWLP� NDSLWDORP� LOL� GXJRURþQLP� NUHGLWLPD�� 6D� VWDMDOLãWD� � QRUPDOQLK� SRVORYQLK�
RSHUDFLMD�GXJRURþQL�MH�NUHGLW��SULURGQL�NRQNXUHQW�YODVWLWRP�NDSLWDOX��DNR�VH�UDGL�R�
ILQDQFLUDQMX�SRWUHED�SRGX]HüD�]D�ILNVQRP�L�WUDMQRP�WHNXüRP�LPRYLQRP��6�GUXJH�
VWUDQH��SRVWRMH�GYLMH��RSDVQRVWL�X�YH]L�V��XSRWUHERP��GXJRURþQLK�NUHGLWD��QD�NRMH��
ILQDQFLMVNL� PHQDGåPHQW� � QDVWRML� � XYLMHN� REUDWLWL� SDåQMX�� 3UYR� RG� WLK� RSDVQRVWL��
SURL]OD]L� L]� þLQMHQLFH� GD� VH� GXJRURþQRVW� � REYH]D� PRåH� HIHNWXLUDWL� NDR� WHUHW� X�
SRVORYDQMX� SRGX]HüD�� MHU� NDPDWD� QD� WDNDY� NUHGLW� � SUHGVWDYOMD� WLSLþQX� � ILNVQX�
REYH]X� NRMD� VH� PRUD� SRGPLULWL� EH]� RE]LUD� QD� � HNRQRPVNR� L� ILQDQFLMVNR� VWDQMH�
SRGX]HüD��9LVRND�NDPDWQD�VWRSD�þHVWR�SXWD�þLQL�WDNDY�WHUHW�GD��DNR�QH�GR H�GR�
XUDYQRWHåHQMD� SRUHPHüHQLK� QRYþDQLK� WRNRYD�� PRåH� GRüL� GR� SRJRUãDQMD�
ILQDQFLMVNRJD�SRORåDMD�SRGX]HüD��0H XWLP��DNR�MH�NDPDWQD�VWRSD�QLåD��SRGX]HüH�
üH� RVWYDULWL� SR]LWLYQH� ILQDQFLMVNH� HIHNWH� NRMH� XYMHWXMX� GMHORYDQMH� )LQDQFLMVNH�
SROXJH� X� RGQRVX� QD� � SURILWDELOQRVW� YODVWLWRJD� NDSLWDOD�� ,PD� L� VOXþDMHYD� GD�
SRGX]HüH� SUHX]PH� GXJRURþQL� NUHGLW� X]� ILNVQX� NDPDWQX� VWRSX� D� GD� QDNRQ�
QHNROLNR� JRGLQD� GR H� GR� RSüHJ� SDGD� WUåLãQH� NDPDWQH� VWRSH� LOL� GR� ELWQRJ�
SREROMãDQMD�YODVWLWRJ�ILQDQFLMVNRJ�SRORåDMD��ãWR�EL�RPRJXüLOR�L�ILQDQFLUDQMH�X]�SXQR�
SRYROMQLMH�XYMHWH��=ERJ�UDULWHWD�WDNYH�PRJXüQRVWL��PHQDGåPHQW�SRGX]HüD��QDVWRML�
VH� YHü� NRG� XJRYDUDQMD� NUHGLWD� ]DãWLWL� XNOMXþLYDQMHP�NODX]XOH� NRMD� üH�PX�X� WRP�
VOXþDMX�RPRJXüLWL�SULMHYUHPHQX�LVSODWX��SUHRVWDORJD�GXJD�RGQRVQR�LVSODWX�VWDURJD�
NUHGLWD�QRYLP�NUHGLWRP��RGREUHQLP�SR�QLåLP�NDPDWQLP�VWRSDPD��1DVXSURW�WRPH��
DNR� MH� NUHGLW� � XJRYRUHQ� X]� QLåX� NDPDWQX� VWRSX� RG� VWYDUQH� WUåLãQH� VWRSH�� D�
SRGX]HüH�LPD�VORERGQRJD�NDSLWDOD�L]�NRMHJ�EL�PRJDR�SRGPLULWL�VYHXNXSQH�REYH]H�
SUHPD� YMHURYQLNX�� ILQDQFLMVNL� PHQDGåPHQW� üH� LSDN� QDVWRMDWL� ]DGUåDWL� WDNDY� VYRM�
NDSLWDO�QH�XODåXüL�JD�X�SURPSWQR��YUDüDQMH�NUHGLWD��'UXJD�RSDVQRVW�ãWR�SURL]OD]L��
L]� XSRWUHEH� � GXJRURþQRJD� NUHGLWD� V� MHGQRNUDWQLP� � GRVSLMHüHP�� RGQRVQR� L]�
XSRWUHEH� � NUHGLWD� NRML� VH� X� SRWSXQRVWL� RWSODüXMH� SR� LVWHNX� XJRYRUHQRJD� URND��
QDOD]L�VH�X�RNROQRVWL�GD�WDGD�QHPD�YUHPHQVNRJD�SULWLVND�QD��RWSODWX�RGQRVQR�QD�
WHNXüH��QRYþDQH�WRNRYH�V�RE]LURP�QD��SULEOLåDYDQMH��GDQD�GRVSLMHüD�DQXLWHWD��NDR�
ãWR�MH�WR�NRG�NUHGLWD�NRML�VH�RWSODüXMH�SR�DPRUWL]DFLMVNRP�SODQX��SXWHP�DQXLWHWD���
SD� PHQDGåPHQW� SRGX]HüD� PRåH� L� ]DQHPDULWL� PRJXüQRVW� � SULMHYUHPHQRJD�
SRGPLUHQMD� REYH]D�� 1R�� DNR� MH� SRGX]HüH� X� VWDQMX� SODWLWL� � LOL� UHILQDQFLUDWL� VYRMH�
GRVSMHOH�REYH]H��QL�RYD��RSDVQRVW�QLMH�WDNR�YHOLND��9HüLQD�YHOLNLK�SRGX]HüD��QSU���
QH� VDPR�GD� YHOLN� GLR� VYRMH� LPRYLQH� SRNULYD� GXJRURþQLP� NUHGLWLPD�� YHü� L� ULMHWNR�
kada, tijekom trajanja kredita, pokušava prijevremeno reducirati svoje kreditne 
REYH]H��7R�]DWR�ãWR� WD�SRGX]HüD�VYRMH� �SRVORYDQMH�VPDWUDMX�GRYROMQR�VWDELOQLP��
WUDMQLP� L� � VSRVREQLP�GD�VYRMH�GRVSMHOH�REYH]H�PRJX� �SODWLWL�RGQRVQR� �RVLJXUDWL��
QRYH�NUHGLWH�LOL�L]GDWL�QRYH�REYH]QLFH�]D�LVSODWX�VWDULK��QD�GDQ�QMLKRYD�GRVSLMHüD��
�
� 1R�� EH]� RE]LUD� QD� WR�� SRVORYQL� MH� RELþDM� GD� VH� X� XJRYRUH� R� NUHGLWX�
XNOMXþXMX� NODX]XOH� NRMH� RPRJXüXMX� SULMHYUHPHQX� RWSODWX� NUHGLWD� RGQRVQR�
SRYODþHQMH�REYH]QLFD�SULMH�QMLKRYRJD�NRQDþQRJD�GRVSLMHüD��=D�L]PLUHQMH�REYH]D��
SR�L]GDQLP��REYH]QLFDPD��NRULVWH�VH�XJODYQRP��RSR]LY�L�RWNXS��
�
� 8NXSQH� REYH]H� SR� L]GDQLP� REYH]QLFDPD� PRJX� VH� RSR]YDWL� X]�
VXJODVQRVW�LPDRFD�REYH]QLFD�L�WR�WDNR�GD�VH�RSR]RYX�X]�RGUH HQX�FLMHQX�LOL�GD�VH�
UD]GLMHOH�X�QHNROLNR�GLMHORYD� � V� NUDüLP� URNRYLPD��V� WLP�GD�VH�VXãWLQD�RWSODWH�QD�
REURNH� QH�PLMHQMD�� �2VLP� WRJD�� DNR� SRGX]HüH� LPD� YLãDN� NDSLWDOD� X� RGQRVX� QD�
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VYRMH� SRWUHEH�� WH� DNR� � MH� QD� WUåLãWX� NDSLWDOD� GRãOR� GR� SDGD� HIHNWLYQH� NDPDWQH�
VWRSH� L� DNR� LPD� VXJODVQRVW� LPDRFD� � REYH]QLFD�� SRGX]HüH� �PRåH� RWNXSLWL� WDNYH�
REYH]QLFH��
�
� )LQDQFLMVNL� PHQDGåPHQW� PRUD� þHVWR� SXWD� GXJRURþQLMH� VDJOHGDYDWL�
SRVORYQX��VLWXDFLMX��SRGX]HüD��NDNR�EL�DQWLFLSLUDR�PRJXüH�EXGXüH�QHVWDELOQRVWL��D�
X�WRP�VPLVOX�üH��DNR�WR�RFLMHQL��SURILWDELOQLP��RWNXSLWL�L�VYRMD��GXJRYDQMD�GRN�LPD�
]DGRYROMDYDMXüX�UD]LQX�QHWR�QRYþDQRJ�WRND��3ULWRP��YODVQLFL�NDSLWDOD�PRUDMX�VYRM�
JODYQL�GRELWDN�VDJOHGDYDWL�X�SRYHüDQRM�VLJXUQRVWL� L�NYDOLWHWL�VYRMHJD�NDSLWDOD��NRML�
SURL]OD]L�L]�VPDQMHQRJ�QHWR�GRELWND�]ERJ�SRGPLUHQMD�GXJRURþQLK�REYH]D��
�
�
������261291$�32'58ý-$�35,0-(1(�
��������'8*252ý12*�),1$1&,5$1-$�
������ 8� YH]L� V� SRWHQFLMDOQLP� SUHGQRVWLPD� L� QHGRVWDFLPD� GXJRURþQRJ�
ILQDQFLUDQMD� � WUHED� UD]PRWULWL� L� RNROQRVWL� SRG� NRMLPD� VH� WDNYR� � ILQDQFLUDQMH�
RVWYDUXMH�X�SUDNVL��
�
� 2SüHQLWR�X]HYãL��GXJRURþQR�VH�ILQDQFLUDQMH�VPDWUD�SULNODGQLP�VDPR��]D�
RQD��SRGX]HüD�NRMD�VX�YHü�GREUR�SRVORYQR�XKRGDQD�L�NRMD�SHUPDQHQWQR�SRVOXMX��
0H XWLP�� �SUDNVD�]DKWLMHYD�GD�VH�QDþHOD�GXJRURþQRJ�ILQDQFLUDQMD�X�YHOLNRM�PMHUL�
PRUDMX�SUHSR]QDWL�NDR�]QDþDMDQ�L]YRU�QRYþDQLK�VUHGVWDYD�VYLK�SRGX]HüD��X�VYLP�
SRGUXþMLPD�SRVORYQRJ�GMHORYDQMD��
�
� 9HOLþLQD� SRMHGLQRJ� SRGX]HüD� ]QDþDMQR� XWMHþH� QD� REOLN� � GXJRURþQRJ�
ILQDQFLUDQMD� NRML� � SRGX]HüH� NRULVWL�� 9HOLþLQD� � SRGX]HüD� L� WUDMQRVW� SRVORYDQMD�
GLMHORP� VX� PH XVREQR� XYMHWRYDQH� NDWHJRULMH�� D� ]QDPR� GD� YHOLND� SRGX]HüD� X�
SUDYLOX� ODNãH� SUHEUR XMX� SRYUHPHQH� ILQDQFLMVNH� WHãNRüH� QHJR� PDOD� SRGX]HüD��
7X�� X�PDOLP� SRGX]HüLPD�� SRVORYQL� XVSMHK� MH� SUHYLãH� RYLVDQ� R� VSRVREQRVWLPD� L�
]GUDYOMX� SRMHGLQDFD�� =ERJ� WH� þHãüH� QHVWDELOQRVWL� PDOLK� SRGX]HüD�� GXJRURþQR�
ILQDQFLUDQMH��QLMH�XRELþDMHQ�L]YRU��ILQDQFLMVNH�SRPRüL��WDNYLP�SRGX]HüLPD��3RVWRMH�
L� L]X]HFL�� QR� WR� MH� XJODYQRP� SUDYLOR�� 2VLP� WRJD�� YHüD� SRGX]HüD�PRJX� SRQXGLWL�
NYDOLWHWQLMH�LQVWUXPHQWH�RVLJXUDQMD�SRYUDWD��SULPOMHQRJD�NDSLWDOD��
�
� 2EOLN� SRVORYQH� RUJDQL]DFLMH� GUXJL� MH� þLPEHQLN� NRML� XWMHþH� QD� XSRWUHEX�
GXJRURþQLK� L]YRUD� � ILQDQFLUDQMD�� D� WR� MH� XYHOLNH� � SRYH]DQR� L� V� UHODWLYQRP�
VWDELOQRãüX� X� SRVORYDQMX�� 8� VOXþDMX� LQRNRVQRJ� L� SDUWQHUVNRJ� SRGX]HüD��
LQGLYLGXDOQD� RGQRVQR� SDUWQHUVND� RVQRYD� ]D� RWSODWX� � GXJRURþQLK� ILQDQFLMVNLK��
REYH]D� � PRåH� � QHVWDWL� VPUüX� LOL� EROHãüX� YODVQLND� RGQRVQR� � SDUWQHUD� LOL� XVOLMHG�
QHNRJ� GUXJRJ� � QHSUHGYLGLYRJ� GRJD DMD�� SUL� þHPX� VH� PRJX� MDYLWL� L� GRGDWQL�
SUREOHPL�V�QDSODWRP�GRVSMHOLK�GXJRURþQLK�ILQDQFLMVNLK�REYH]D��.RG�NRUSRUDFLMH�VH�
SRVORYDQMH��QDSURWLY��PRåH��QDVWDYLWL��XVSUNRV�VYDNRM�QHVUHüL�NRMD�PRåH��]DGHVLWL�
SRMHGLQDþQH�YODVQLNH�LOL�PHQDGåHUH��
�
�
�
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�
� ,]� � HPLVLMH� L� SURPHWD� YULMHGQRVQLP� SDSLULPD� UD]YLOH� VX� VH� RGUH HQH�
PRJXüQRVWL� NRMH� SRMHGLQH� � YODVQLNH� � YULMHGQRVQLK� SDSLUD� � VWDYOMDMX� X� SRYROMQLML�
SRORåDM�� ]DWR�VX��D��RSFLMH� �³RSWLRQV´���E��NRQYHUWLELOLMH� �³FRQYHUWLEOHV´���F��YDUDQWL�
(“warrants”) i d) prava ( “rights”).�
�

2SFLMH� VX�SLVPHQL�XJRYRUL� NRMLPD�VH� L]GDYDODF�VDVWDYOMDþ�RSFLMH� �³ZULWHU�
RI�DQ�RSWLRQ´��RGQRVQR�QMLKRY�SURGDYDODF�REYH]XMH�GD�üH�X��EXGXüQRVWL�RVLJXUDWL��
izvršenje prava iz opcije odnosno na kupovinu i/ili na prodaju vrijednosnih papira, 
VYH� X]� RGUH HQX� � SUHPLMX� �³SUHPLXP´���'DNOH�� NXSDF� NRML� XMHGQR�PRåH� � ELWL� L�LOL�
SURGDYDODF�� VSUHPDQ� MH� ]D� UDþXQ� SODüHQH� SUHPLMH� REHüDWL� GD� üH� SR� QHNRM�
L]YUãHQRM� � FLMHQL� �³H[HUFLVH� SULFH´� LOL´VWULNLQJ� SULFH´�� L� X� XWYU HQRP� � URNX� NXSLWL��
RGQRVQR� SURGDWL� YULMHGQRVQL� SDSLU� QD� NRML� JODVL� RSFLMD�� $NR� � RSFLMD� � RVLJXUDYD�
pravo na kupnju, onda se ona zove “call” opcija, a kad osigurava  prava na 
prodaju,  zove se “put”  opcija.�
�
� 8�RSFLMVNRP�SRVORYDQMX�SRMDYOMXMH�VH�NXSDF��NRML�PRåH�RVWYDULWL��SUDYR�L]�
RSFLMH�� WH� PLUXMXüL� YODVQLN�� NRML� MH� SURGDR� VYRMH� SUDYR� X]� RGUH HQX� SUHPLMX��
.XSRYLQRP� RSFLMH�� RGQRVQR� SODüDQMHP� SUHPLMH�� QMH]LQ� NXSDF� VH� RVLJXUDYD� RG�
QHL]YMHVQRVWL� EXGXüH� YULMHGQRVWL� YULMHGQRVQLK� SDSLUD�� $PHULþND� RSFLMD� PRåH� VH�
LVNRULVWLWL�� SURGDWL� LOL� SXVWLWL� � GD� SURSDGQH�� VYH� GR� GDWXPD� QMH]LQD� GRVSLMHüD��
(XURSVND�RSFLMD���RPRJXüXMH�WR�LVWR�SUDYR��DOL�VDPR�QD�GDWXP�VYRJD�GRVSLMHüD��
�
� E��.RQYHUWLELOLMH�SUHGVWDYOMDMX� YULMHGQRVQH�SDSLUH�NRML� VH�PRJX�]DPLMHQLWL�
]D�GUXJH�YULMHGQRVQH�SDSLUH�LVWRJ��L]GDYDRFD��SRG�XQDSULMHG�XWYU HQLP�XYMHWLPD�L�
X� � RGUH HQRP� YUHPHQX�� .RQYHUWLELOQRVW� � SUHIHUHQFLMDOQLK� GLRQLFD� L� VYLK� YUVWD�
REYH]QLFD�� REDYOMD� VH� X� SUDYLOX� SR� XQDSULMHG� XWYU HQRM� ILNVQRM� FLMHQL� NRQYHU]LMH�
�³FRQYHUVLRQ� SULFH�� X� RELþQH� GLRQLFH�� &LMHQD� NRQYHU]LMH� XWYU XMH� VH� SULOLNRP�
UDVSLVD�QMLKRYH�HPLVLMH��)LNVQD��FLMHQD�NRQYHU]LMH��X�WUHQXWNX�HPLVLMH��YHüD�MH�RG�
QMHQH� � WDGDãQMH� WUåLãQH� � YULMHGQRVWL� ���������� D� WD� UD]OLND� � QD]LYD� VH� SUHPLMRP�
NRQYHU]LMH� �³FRQYHUVLRQ� SUHPLXP´��� 'DNOH�� GR� NRQYHU]LMH� üH� GRüL� NDGD� WUåLãQD�
FLMHQD� RELþQLK� GLRQLFD� EXGH� L]QDG� FLMHQH� NRQYHU]LMH�� SUL� þHPX� YODVQLN�
NRQYHUWLELOQRJ� YULMHGQRVQRJ� SDSLUD� � RVWYDUXMH� NDSLWDOQL� GRKRGDN� UDGL�� SUYR��
SRUDVWD� WUåLãQH�YULMHGQRVWL�NRQYHUWLELOQRJ�YULMHGQRVQRJ�SDSLUD�� LOL�GUXJR��VWMHFDQMD�
GLRQLFD�YHüH�YULMHGQRVWL�RG�FLMHQH��ãWR�MH�SODWLR�]D�NRQYHUWLELOQL��YULMHGQRVQL�SDSLU��
�
� F��9DUDQWL�VX�SLVPHQH�SXQRPRüL�NDR�QHRGYRMLYL�GLMHORYL��³XQGHWDFKDEOOH´��
obveznica i  preferencijalnih dionica, odnosno samostalni, odvojivi (“detachable”) 
YULMHGQRVQL�SDSLUL��NRML�QMLKRYLP�YODVQLFLPD�RPRJXüXMX�SUDYR�NXSQMH�RGUH HQRJD��
EURMD� GRGDWQLK� QRYRHPLWLUDQLK� RELþQLK� GLRQLFD� SR� XQDSULMHG� XWYU HQRM� ILNVQRM��
izvršnoj cijeni (“exercise price”) do datuma istjecanja varanta (“expiration date”). 
1MHJRYX�FLMHQX��RGUH XMH�UD]OLND�L]PH X�WUåLãQH��FLMHQH�GLRQLFD�L�RQH��JDUDQWLUDQH�
X�YDUDQWX��NRMD� MH�QHãWR�QLåD�RG�WHNXüH��WUåLãQH�FLMHQH��NDR�L�EURM�GLRQLFD�NRML�VH�
PRåH� NXSLWL� SR� ILNVQRM� FLMHQL� QD� WHPHOMX� MHGQRJ�YDUDQWD��9DUDQWL� NDR�VDPRVWDOQL�
YULMHGQRVQL� SDSLUL�� SULOLNRP� � UHRUJDQL]DFLMH� SRGX]HüD�� PRJX� VH� L]GDYDWL� L�
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YODVQLFLPD�RELþQLK�GLRQLFD�WH�GUXJLP��]DLQWHUHVLUDQLP�LQYHVWLWRULPD��5RN�QMHJRYRJ��
LVWMHFDQMD�MH�YHRPD�YDåDQ�NDG�YDUDQWL��FLUNXOLUDMX�NDR�RGYRMLYL��YULMHGQRVQL�SDSLUL���
����
� G�� 3UDYD� SUHGVWDYOMDMX� � VDPRVWDOQH� YULMHGQRVQH� SDSLUH� NRML� QMLKRYLP�
YODVQLFLPD��RGQRVQR�RELþQLP�GLRQLþDULPD��GR�GDWXPD�LVWMHFDQMD�SUDYD��³H[SLUDWLRQ�
GDWH´��� RPRJXüXMX� SUDYR� SUYRNXSQMH� RGUH HQRJD� EURMD� GRGDWQLK� QRYRHPLWLUDQLK�
RELþQLK� � GLRQLFD� X]� � SULYLOHJLUDQX� � XSLVQX� FLMHQX� �³VXEVFULSWLRQ� SULFH´��� NDNR� � EL�
RVLJXUDOL�VYRM�XGLR�X�YODVQLþNRM��JODYQLFL�SRGX]HüD��9ULMHGQRVW�SUDYD��RGUH HQD�MH�
UD]OLNRP� L]PH X� WUåLãQH� FLMHQH� GLRQLFD� L� SULYLOHJLUDQH� XSLVQH� FLMHQH� SR� NRMRM� VH�
PRJX�NXSLWL�HPLWLUDQH�RELþQH�GLRQLFH��
�
�
���(0,6,-$�95,-('1261,+�3$3,5$�
�� )LQDQFLUDQMH�XODJDQMD� � HPLVLMRP�YULMHGQRVQLK�SDSLUD� �PRåH�VH�RGYLMDWL�X�
GYD�REOLND��3UYR��DNR�VH� UDGL�R�þLVWRP�NUHGLWQRP�RGQRVX��NRML� MH� �NDUDNWHUL]LUDQ�
QDþHORP� SRYUDWD� X� XQDSULMHG� XWYU HQLP� URNRYLPD� GRVSLMHüD� �³PDWXULW\� GDWH´���
RQGD� MH� WR� HPLVLMD� REYH]QLFD�� D� GUXJR� DNR� VH� � ILQDQFLUDQMHP�XVSRVWDYOMD� WUDMDQ�
ILQDQFLMVNL�RGQRV��NRML�MH�X�]DYLVQRVWL�R�WUDMQRVWL�QMHJRYD�HPLWHQWD�LOL�L]GDYDþD��WDGD�
VH� UDGL�R�HPLVLML� �SHUPDQHQWQLK�YULMHGQRVQLK�SDSLUD�RGQRVQR�GLRQLFD��3URFHGXUD��
XODVND�X�GXJRURþQL��ILQDQFLMVNL�RGQRV��HPLVLMRP�YULMHGQRVQLK�SDSLUD��V�MHGQLP�LOL�V�
YLãH�LQYHVWLWRUD��PRåH�VH�RVWYDULWL��D��RJUDQLþHQRP�HPLVLMom (“restricted issues”) i 
b) otvorenom emisijom (“open issues”).�
�
� $NR� MH� HPLVLMD� YULMHGQRVQLK� SDSLUD� XQDSULMHG� XVPMHUHQD� SUHPD��
SUHWSRVWDYOMHQLP� LOL�SR]QDWLP� � LQYHVWLWRULPD�� WDGD�VH�UDGL�R�RJUDQLþHQRM�HPLVLML��D�
RQD� VH� PRåH� � SURYHVWL�� D�� NDR� SULYDWQL� � SOasman (“private placing”), kada se 
FMHORNXSQD� � HPLVLMD� XUXþXMH� SR]QDWRP� LQYHVWLWRUX� L� E�� NDR� RJUDQLþHQL� MDYQL�
plasman (“ restricted public placing”), kada nisu unaprijed poznati svi investitori 
RGQRVQR�NDGD�SRVWRML� UL]LN�GD�SUYRSR]YDQL� LQYHVWLWRUL�QHüH�RWNXSLWL�FLMHOX�HPLVLMX��
SD�VH�GLR�HPLVLMH�GLVWULEXLUD��FMHORNXSQRM�MDYQRVWL��
�
� 2WYRUHQD� HPLVLMD� SUHGVWDYOMD� MDYQX� SURGDMX� YULMHGQRVQLK� SDSLUD� VYLP�
]DLQWHUHVLUDQLP� LQYHVWLWRULPD�� -DVQR� MH� GD� X� WRP� VOXþDMX� GXåQLN� QH� PRåH��
SUHJRYDUDWL� V� WROLNLP� EURMHP� LQYHVWLWRUD� NRML� GLMHOH� � SRWUDåLYDQMH�� =DWR� VH�
FMHORNXSQD� DNWLYQRVW�� NRMD� MH� QDMþHãüH� SRYH]DQD� V� RWYRUHQRP� HPLVLMRP�
YULMHGQRVQLK�SDSLUD��SRYMHUDYD�LQYHVWLFLMVNRM�EDQNDUVNRM��NXüL��³LQYHVWPHQW�EDQNHU�
house”). �
�

D���7UåLãWH� QRYFD� MH� WUåLãWH� EDQNRYQLK� OLNYLGQLK� UH]HUYL� NUDWNRURþQLK�
YULMHGQRVQLK� SDSLUD� V� URNRP� GRVSLMHüD�� X� QDþHOX� GR� JRGLQX� GDQD�� D� FLOM� PX� MH�
RVLJXUDQMH� � WUDMQH� GQHYQH� OLNYLGQRVWL� EDQDND� L� RVLJXUDQMH� WHNXüHJ� � SODüDQMD��
QMLKRYLK�NRPLWHQDWD��%DQND�GDMH�NUDWNRURþQH�NUHGLWH�GUXJRM�EDQFL�L]�YLãNRYD�VYRMLK�
OLNYLGQLh  rezervi (“ liquidity reserves”) i to: do opoziva   (“call money”), na period 
od nekoliko dana do nekoliko mjeseci,  te na izrazito kratki period (“overnight 
PRQH\´� LOL� ³GDLO\� PRQH\´��1D� RYRP� WUåLãWX�� NRMH� QDPD� IRUPDOQH� RUJDQL]DFLMH��
SRVOXMH�VH�³QD�ULMHþ”, putem  telekomunikacijskih veza. U ovu grupu vrijednosnih 
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SDSLUD� �³PRQH\�PDUNHW� SDSHUV´�� VSDGDMX�� ��� EODJDMQLþNL� ]DSLVL� �³WUHVXU\� ELOO´��� ���
certifikati o depozitu (“certificate of depozit”), 3) bankovni akcepti (“acceptance”) i 
���NRPHUFLMDOQL�SDSLUL��“commercial papers”).�
�
� ��� %ODJDMQLþNL� ]DSLVL� LOL� WUH]RUVNH� PMHQLFH� SUHGVWDYOMDMX� YULMHGQRVQH�
SDSLUH� V� URNRP�GRVSLMHüD�GR� MHGQH�JRGLQH�� ,]GDMX� � LK�FHQWUDOQH�EDQNH�� �GUåDYQL�
WUH]RUL�� RGQRVQR� PLQLVWDUVWYR� ILQDQFLMD�� EDQNH�� GUåDYQH� DJHQFLMH�� WH� GUXJL�
ovlaštenL� HPLWHQWL�� 6SDGDMX� X� JUXSX� � QHUL]LþQLK� YULMHGQRVQLK� SDSLUD� V� YLVRNLP�
VWXSQMHP�VLJXUQRVWL�L�XPMHUHQRJD�SULKRGD��3URGDMX�VH�X]�GLVNRQW��SD�LP�MH�FLMHQD�
QLåD�RG�QRPLQDOQH��D�R�GRVSLMHüX�]DSLVD�LVSODüXMH�VH�QRPLQDOQL�L]QRV��8RELþDMHQD��
VX�GRVSLMHüD��RG����GDQ������GDQD������WMHGQD�L�VO��.DPDWQD�VWRSD�QD�EODJDMQLþNH�
]DSLVH� � RUMHQWDFLRQD� MH� NDPDWQD� VWRSD� NRMD� VH� XJRYDUD� L� SUL� XJRYDUDQMX� GUXJLK�
YUVWD�NUHGLWD�LOL�SULOLNRP�HPLVLMH�GUXJLK�YULMHGQRVQLK�SDSLUD��
� �
� ���&HUWLILNDWL�R�GHSR]LWX��SUHGVWDYOMDMX��YULMHGQRVQH�SDSLUH�SXWHP��NRMLK�
EDQNH� SULEDYOMDMX� NUDWNRURþQD� QRYþDQD� VUHGVWYD� =ERJ� � SRYMHUHQMD� X� HPLWHQWH�
SUHGVWDYOMDMX��YUOR�WUDåHQH��YULMHGQRVQH�SDSLUH��QRYþDQRJD�WUåLãWD��
�
� ��� %XGXüL� GD� EDQNRYQL� DNFHSWL� SUHGVWDYOMDMX� REYH]H� EDQNH� NRMD�
REHüDYD� VLJXUQRVW� LVSODWH�PMHQLþQH� VYRWH�� VYDNRP� ]DNRQLWRP� LPDRFX�PMHQLFH��
DNFHSWLUDQRP��WUDVLUDQRP�PMHQLFRP��ODNR�VH�WUJXMH�L�SURGDMH�X]�GLVNRQW��
� �
��� ���.RPHUFLMDOQL�SDSLUL� �SUHGVWDYOMDMX� �GXåQLþNH�YULMHGQRVQH�SDSLUH�NRMH�
L]GDMX� EDQNH� L� NRUSRUDFLMH� GREURJD� ERQLWHWD� UDGL� SULEDYOMDQMD� NUDWNRURþQLK�
QRYþDQLK�VUHGVWDYD��3URGDMX�VH�X]�GLVNRQW��GLUHNWQR�LOL�SXWHP�EURNHUD��
��
� E�� 1D� GHYL]QRP� WUåLãWX� RVWYDUXMX� VH� SURPHW� L� WUDQVIHU� QDFLRQDOQLP�
YDOXWDPD�RGQRVQR�GHYL]DPD� L� WR� SR� FLMHQL� RGQRVQR�SR� GHYL]QRP� WHþDMX� NRML� VH�
IRUPLUD� QD� RVQRYL� SRQXGH� L� SRWUDåQMH� GHYL]D�� D� JUDQLFD� IOXNWXLUDQMD� GRWLþQLK�
WHþDMHYD� RGUH HQH� VX� LQWHUYHQFLMDPD� EDQDND�� UDGL� RGUåDYDQMD� VWDELOQRVWL�
GHYL]QRJ� WHþDMD�� PRQHWDUQH� SROLWLNH� L� XNXSQRJD� WUåLãWD� 'HYL]QR� WUåLãWH� MH�
PH XQDURGQR� WUåLãWH�� SRYH]DQR� NRPXQLNDFLMVNLP� YH]DPD�� QD� NRMHP� VH�
QHSUHNLGQR�SRVOXMH�NDR�QD�WUåLãWLPD�SUHNR��ãDOWHUD� « ��
��
� F�� 7UåLãWH� NDSLWDOD� � SUHGVWDYOMD� VNXS� ILQDQFLMVNLK� � LQVWLWXFLMD� NRMH��
XVPMHUXMX� SRQXGX� L� SRWUDåQMX� GXJRURþQLK� ILQDQFLMVNLK� WUDQVDNFLMD� QRYFHP� L�
YULMHGQRVQLP� SDSLULPD�� ,]PH X� WUåLãWD� QRYFD� L� WUåLãWD� NDSLWDOD� QH� SRVWRML� RãWUR�
UD]JUDQLþHQMH��7UåLãWH�NDSLWDOD�GLMHOL� �VH�QD��WUåLãWH�GXJRURþQLK�NUHGLWD�L�QD�WUåLãWH��
GXJRURþQLK� YULMHGQRVQLK� SDSLUD� LOL� WUåLãWH� NDSLWDOD� X� XåHP� VPLVOX� �� 7UåLãWH�
GXJRURþQLK�YULMHGQRVQLK�SDSLUD�GLMHOL�VH�QD�����SULPDUQR�WUåište kapitala (“primary 
market”), na kojem se vrijednosni papiri po prvi puta nude potencijalnim 
LQYHVWLWRULPD���RYGMH�VH�UDGL�R�HPLVLML�L�QMHQRM�SUYRM�SURGDML�QD�WUåLãWX�NDSLWDOD�UDGL�
SULEDYOMDQMD� QRYþDQLK� VUHGVWDYD�� L� ��� VHNXQGDUQR� WUåLãWH� NDSLWDOD� �³VHFRQGDU\�
�������������������������������������������������¬ � h® ¯5°�±�²n³�°%´ µ�¶ ³�·5²n¸�µ�±�¶ ¯+¹cº�µ�°�² »�±5¼�½©¶ ¹ ¾�² ¿�¶ ¯©³�ÀªÁ5¼+±�º'¼+±'Â3Ãtµ5Ä¥Åo¼+¹ ·�Â3Æ�¹ ¯+±�·IÇ À�¹ ¶�²�ÈtÀ�¹ ² ¸�É'ÂhÊ�² ´ µÌË�¯+±�·�µ³�² ÍjÀ�® ¶ ¯+±5¼j²�À�±5¯'·5¹ ³�±5¼j¹ µ'¯+® ² »�² ¹ ¯�´ Àª±5¯�´ °�µ'Î�²�¼'Ë'À%´ ¯'Í©º�µ�°�² »�±�² ÉÏ¶ ¹ ¯+±�³�Ç µ�¹ ¯j²�Ð�¼5°�µ�»�² °5¯+±%´ µ3º�µ�°�² »�±�² Ék¶ ¹ ¾�² ¿�¶ ¯�Ñ
�
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PDUNHW´��� QD� NRMHP� VH� SURPHüX� YHü� SRVWRMHüL� YULMHGQRVQL� SDSLUL�� 6HNXQGDUQR�
WUåLãWH�YULMHGQRVQLK�SDSLUD�PRåH�ELWL�VSRQWDQR�L�RUJDQL]LUDQR�WUåLãWH�NDSLWDOD��
�
� 2UJDQL]LUDQR�WUåLãWH�NDSLWDOD�PRåH�ELWL�VWURJR�IRUPDOL]LUDQR��NDPR�VSDGDMX�
EXU]H�LOL�HIHNWQH burze ili burze vrijednosnih papira. (“security exchange”) i manje 
IRUPDOL]LUDQR�� NDPR� VSDGD� WUåLãWH� SUHNR� ãDOWHUD� �³RYHUWKH�counter market” ��
³27&´�� LOL� WUHüH� WUåLãWH� NDSLWDOD� �³WKH� WKLUG�PDUNHW´�� L� þHWYUWR� WUåLãWH�NDSLWDOD� �³WKH�
fourth market”). �
�
�
�����75ä,â7(�.$3,7$/$�
�
�����)81.&,-(�75ä,â7$�.$3,7$/$�
�
� -HGQD� RG� QDMYDåQLMLK� XORJD� WUåLãWD� NDSLWDOD� MH� X� YR HQMX� WDNYH� � DNWLYQH�
WUJRYLQH� GD� LQYHVWLWRUL�� X� VYDNRP� WUHQXWNX� PRJX� NXSLWL� LOL� SURGDWL� YULMHGQRVQH�
SDSLUH�SR�FLMHQDPD�NRMH�VH�PDOR�UD]OLNXMX�RG�QMLKRYH��SUYRELWQH�NXSRYQH�FLMHQH��
6WDOQRVW�WDNYH�WUJRYLQH�SRYHüDYD�FLUNXODFLMX��YULMHGQRVQLK�SDSLUD�NRMLPD�VH�WUJXMH��
�
� 3RVWRMDQMH� WUåLãWD� NDSLWDOD� RODNãDYD� L� SURFHV� XWYU LYDQMD� FLMHQD��
YULMHGQRVQLK�SDSLUD��9LVLQD�FLMHQD�RGUH HQD�MH�]DNRQLPD�SRQXGH�L�SRWUDåQMH��.DGD�
VH�WUåLãQD�YULMHGQRVW�YULMHGQRVQLK�SDSLUD�MDYQR�RJODãDYD��WH�LQIRUPDFLMH�SRPDåX�L�
GUåDYL�GD�PQRJR�XVSMHãQLMH�XVWDQRYL�VYRMH�ILQDQFLMVNH��UHVXUVH���
� �
� 7UåLãWD� NDSLWDOD� SRVUHGQR� SRWLþX� QRYD� XODJDQMD�� 8� PMHUL� X� NRMRM� VH�
relativno lakše trguje vrijednosnim� SDSLULPD� QD� WHNXüHP� � VHNXQGDUQRP� WUåLãWX��
LQYHVWLWRUL�L�RVREH�NRMH�NXSXMX�YULMHGQRVQH�SDSLUH�ELW�üH�VSUHPQLML�VYRMD�VORERGQD�
QRYþDQD�VUHGVWYD�XODJDWL�X�YULMHGQRVQH�SDSLUH�L�WDNR��ILQDQFLUDWL�HNRQRPVNL�UD]YRM�
RGUH HQLK�SRGX]HüD��
�
� 6� RGUH HQH� GLVWDQFH�� VYD� WUåLãWD� NDSLWDOD� SUHGVWDYOMDMX� VYRMHYUVQH�
VDPRUHJXOLUDMXüH� ILQDQFLMVNH� RUJDQL]DFLMH�� 7UåLãWH� NDSLWDOD� VDPD� ³QDGJOHGDMX´�
LQWHJULWHW�VYRMLK�þODQRYD� L� UDGQLND��3XWHP�QHSUHNLGQH�XQXWDUQMH� UHYL]LMH�RQD�ãWLWH�
od nepoštene  trgovine i razmjene. Oni koji stvaraju WUåLãWH� VSUHPQL� VX� SODWLWL� L�
FLMHQX� SURYR HQMD� � UHYL]LMH� L� LVNOMXþLWL� QHSRãWHQH� þODQRYH�� MHU� ]QDMX� GD� RSVWDQDN�
QMLKRYRJD�WUåLãWD�RYLVL�R�QMLKRYRM�GREQRM�SRVORYQRM��UHSXWDFLML�L�XJOHGX���
�
�
������35$91$�5(*8/$&,-$�75ä,â7$�.$3,7$/$�
�
� 1DMYDåQLML� SURSLVL� ]D� HPLWLUDQMH� MDYOMDMX� VH� X� VOXþDMX� MDYQH� SRQXGH�
YULMHGQRVQLK� SDSLUD� QD� RUJDQL]DFLRQRP� WUåLãWX� NDSLWDOD�� 8� WRP� VPLVOX� SRVWRMH�
razne zakonske  institucije koje ostvaruju društvenu kontrolu prometa  
YULMHGQRVQLK�SDSLUD� L� UHJXOLUDMX�QMLKRYX�UHJLVWUDFLMX��-HGQD�RG�QDMSR]QDWLMLK�QDOD]L�
VH� X� 6MHGLQMHQLP� $PHULþNLP� 'UåDYDPD� SRG� QD]LYRP� 6(&� � ³6HFXULWLHV� DQG�
Exchange Comission”, koja je formirana  1933. godine.�
�
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� &LOM� MH� SRSLVD� GD� ]DãWLWH� LQYHVWLWRUD�� SD�� L]PH X� RVWDORJD�� REYH]XMX� QD�
REMDYOMLYDQMH� VYLK� YLWDOQLK� þLQMHQLFD� NRMH� VH� RGQRVH� QD� QRYH� HPLVLMH�� WH� QD�
REMDYOMLYDQMH� EDUHP�PLQLPXPD� LQIRUPDFLMD� NRMH�� QDNRQ� NXSQMH�� HPLWHQWL�PRUDMX�
GRVWDYOMDWL��YODVQLFLPD�YULMHGQRVQLK�SDSLUD��3URSLVL�ãWLWH�LQYHVWLWRUH�L�X�VOXþDMX�NDG�
VX�LQYHVWLFLMVNL�EDQNDUL��X�XOR]L�NRPLVLRQDUD��L]�ELOR�NRMHJ�UD]ORJD�VNORQLML�HPLWHQWX��
ili kad ne preuzimaju potpunu  odgovornost za zaštitu interesa investitora.�
�
� 3URSLVL�� QDGDOMH�� RGUH XMX� GD� EURNHUL� �³EURNHUV´��� NDR� DJHQWL� NRML�
izvršavaju naloge za drugoga i za to primaju proviziju, te dileri (“dealers”),� NRML�
SRVOXMX� X� VYRMH� LPH� L� ]D� VYRM� UDþXQ�� PRUDMX� SRVMHGRYDWL� GUåDYQX� GR]YROX� ]D�
REDYOMDQMH� � WUDQVDNFLMD�YULMHGQRVQLP�SDSLULPD��þLPH�VH� WDNR HU�RVWYDUXMH�]DãWLWD�
NXSDFD��
�
� =D� QHNH� HPLVLMH� YULMHGQRVQLK� SDSLUD� PRåH� VH� QD� RVQRYL� SURSLVD�
SULYUHPHQR� RVSRULWL� � SUDYR� QD� MDYQX� SRQXGX�� L� WR� ]ERJ� � L]RVWDYOMDQMD� ELWQLK�
materijalnih podataka ili zbog grešaka u prijavnom listu za registraciju emisije. 
.DG�VH�JUHãNH�L�SURSXVWL�LVSUDYH��HPLVLMD�VH�YLãH�QH�PRåH�VSULMHþLWL��EH]�RE]LUD�QD�
QMH]LQ��NDUDNWHU��=DNRQRP�VH��RVLP�WRJD��QH�PRåH�VSULMHþLWL�SURGDMD�YULMHGQRVQLK��
papira, ako se radi samo o riziku koji nose. Procjena toga rizika prepušta se 
NXSFLPD�YULMHGQRVQLK�SDSLUD�� ]DNRQRP�VH�XWYU XMX� L� ND]QH�]D�VOXþDM�QDPMHUQRJ�
prekršaja ili zloupotrebe.�
�
� =DNRQ�VH�RGQRVL�QD�RQH�YULMHGQRVQH�SDSLUH�NRML�VH� MDYQR� �SURGDMX� L�NRML�
NRWLUDMX� QD� RUJDQL]DFLRQRP� WUåLãWX� NDSLWDOD�� 3UL� WRPH��PDOH� HPLVLMH� YULMHGQRVQLK�
SDSLUD�� RGQRVQR� JRGLãQMH� HPLVLMH� þLML� MH� XNXSQL� L]QRV� PDQML� RG� ]DNRQRP�
SURSLVDQRJ��QH�SRGOLMHåX�SURSLVLPD��
�
�
�����,19(67,&,-6.,�%$1.$56792�
�
� $NR� SRGX]HüH� SXWHP� RWYRUHQH� HPLVLMH� YULMHGQRVQLK� SDSLUD� åHOL� SULEDYLWL�
QRYþDQD�VUHGVWYD� LOL�åHOL�GD�VH�QMHJRYL�YHü�HPLWLUDQL�YULMHGQRVQL� �SDSLUL�SRMDYH� LOL�
NRWLUDMX� QD� � RUJDQL]DFLRQRP� WUåLãWX� NDSLWDOD�� RQR� QDMþHãüH� NRULVWL� XVOXJH�
LQYHVWLFLMVNH� EDQNDUVNH� NXüH�� 2VREH� RGJRYRUQH� ]D� SRVUHGRYDQMH� RGQRVQR� ]D�
SURQDODåHQMH� LQYHVWLWRUD� ]D� NXSRYLQX� YULMHGQRVQLK� SDSLUD� �� NRML� VH� SURGDMX� QD�
VHNXQGDUQRP� WUåLãWX� NDSLWDOD��� QD]LYDMX� VH� ³LQYHVWLFLMVNLP� EDQNDPD´�� 'DNOH�� WR��
QLVX�EDQNDUL�X��RELþQRP�VPLVOX�VSULMHþL��D�QLVX�QL�LQYHVWLWRUL��,QYHVWLFLMVNH�EDQNDUH�
þHVWR� QD]LYDMX� L� ³SRWSLVQLFLPD´� LOL� ³RVLJXUDYDWHOMLPD´� �³XQGHUZULWHUV´�� L� RQL�
SUHGVWDYOMDMX�SULPDUQR�WUåLãWH� �YULMHGQRVQLK�SDSLUD��2VLP��XVOXJD�� LQYHVWLFLMVNRJD��
EDQNDUVWYD� QHNH� RG� WLK� NXüD� SUXåDMX� L� EURNHUVNH� XVOXJH�� 3RQHNDG� L� SRVORYQH�
EDQNH�� X]� VYRMH� NUHGLWQH� VOXåEH�� LPDMX� L� VOXåEH� NRMH� VH� EDYH� LQYHVWLFLMVNLP�
EDQNDUVWYRP��
�
� Poslovi i problemi što proizlaze iz postupka stavljanja u promet  
YULMHGQRVQLK� SDSLUD� L� L]� QMLKRYRJD�SODüDQMD�� SUHYLãH�VX�VWUXþQL� GD�EL� Lh uspješno 
UMHãDYDR�VDP�PHQDGåPHQW�SRGX]HüD��7X� MH�SRWUHEQR� �SR]QDYDWL� VWDQMH� L� WHNXüL�
UD]YRM� WUåLãWD� NDSLWDOD�� WH� RSüX� UD]LQX� NDPDWQLK� VWRSD� L� SURFMHQMLYDWL� QMLKRYR�
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SRWHQFLMDOQR� NUHWDQMH� X� EXGXüQRVWL�� 7UHED� XGRYROMLWL� L� EURMQLP� SR]LWLYQLP�
SURSLVLPD�� .RQDþQR�� DNR� VH� åHOL� SRVWLüL� UDFLRQDOQD� L� WHPHOMLWD� GLVWULEXFLMD�
YULMHGQRVQLK�SDSLUD��SRWUHEQD�MH��VSHFLMDOL]LUDQD��SURGDMQD�RUJDQL]DFLMD��
�
� 8� RNYLUX� VYRJD� GMHORNUXJD�� LQYHVWLFLMVNH� EDQNH� QXGH� SRGX]HüLPD��
VDYMHWRGDYQH��DGPLQLVWUDWLYQH�L�GLVWULEXWLYQH�XVOXJH��WH�XVOXJH��SUHX]LPDQMD�UL]LND�
HPLVLMH��
�
� 3RþHWQL�NRUDN�SRGX]HüD�X�SXãWDQMX�YULMHGQRVQLK�SDSLUD�X�RSWLFDM�RELþQR�MH�
X� WUDåHQMX� XVOXJD� QHNH� XJOHGQH� LQYHVWLFLMVNH� EDQNDUVNH� NXüH�� ,QYHVWLFLMVNL��
EDQNDUVND� � LQVWLWXFLMD�� NRMD� SUYD� SRVWLJQH� GRJRYRU� V� HPLWHQWRP�� QD]LYD� VH�
³SRNUHWDþHP´� �³RULJLQDWRU´�� �� %DQNDU� L� SRGX]HüH� � WDGD� � ]DMHGQLþNL� UD]UD XMX��
GHWDOMH� HPLVLMH� NDNR� EL� RVWYDULOL�PDNVLPDOQR�PRJXüL� RGD]LY� X]� QDMPDQML�PRJXüL�
trošak, a u tom pravcu i obliku emisije da bi bila prihvatljiva za potencijalne 
LQYHVWLWRUH�� %DQNDURYD� VDYMHWRGDYQD� XORJD�� L]� GRPHQD� SR]QDYDQMD� WUåLãWD�
YULMHGQRVQLK�SDSLUD��WX�MH�RG�SUHVXGQH�YDåQRVWL���
�
� ,QYHVWLFLMVNL�EDQNDU�V�HPLWHQWRP�GLMHOL�RGJRYRUQRVW�]D�]DNRQLWRVW��FLMHORJD�
SRVOD� L� SRPDåH� � HPLWHQWX� X� VDVWDYOMDQMX� � UHJLVWUDFLMVNH� L]MDYH� �³UHJLVWUDWLRQ�
statement”),  koja se dostavlja zakonskom predstavniku radi odobrenja emisije.� �
� Sastavni dio registarske liste je i prospekt (“prospectus”) koji se nakon 
RGREUHQMD� L� QDNRQ� RGUH LYDQMD� FLMHQH� XPQRåDYD� L� GRVWDYOMD� SRWHQFLMDOQLP�
LQYHVWLWRULPD�� 3URVSHNWRP� VH� SULND]XMX� � UHODWLYQH� þLQMHQLFH� NRMH� VX� SRWUHEQH�
LQYHVWLWRUX�GD�RFLMHQL�QRYX�SRQXGX��2GREUHQMH�UHJLVWUDFLMVNH� L]MDYH�L�SURVSHNDWD��
QH� � SRGUD]XPLMHYD� L� RFMHQX� ]DNRQVNRJ�SUHGVWDYQLND� R� � LQYHVWLFLMVNRM� YULMHGQRVWL�
SRQX HQLK�YULMHGQRVQLK�SDSLUD�YHü�RGREUHQMH��SRGUD]XPLMHYD�VDPR�GD��VX�QMLPD�
SULND]DQH� DGHNYDWQH� LQIRUPDFLMH� QD� RVQRYL� NRMLK� LQYHVWLWRUL� PRJX� GDWL� VYRMX�
RFMHQX�R�ERQLWHWX�SRQX HQLK�YULMHGQRVQLK�SDSLUD��6YDNX�HPLVLMX�HPLWHQW�QH�PRUD�
UHJLVWULUDWL�NRG�]DNRQVNRJ��SUHGVWDYQLND��DOL� WD�RNROQRVW�HPLWHQWD�L�RVLJXUDYDWHOMD�
QH� RVORED D� ]DNRQVNLK� VDQNFLMD� ]D� HYHQWXDOQH� SULNULYHQH� SULMHYDUH� LOL� ]D�
DGPLQLVWUDWLYQH��VLPSOLILNDFLMH�HPLVLMH��
�
� .DG� LQYHVWLFLMVNL�EDQNDU�QD�VHEH�SUHX]PH�UL]LN�HPLVLMH�RGQRVQR��NDG�WDM�
bankar otkupi emisiju vrijednosnih papira, što se naziva “potpisivanje” ili 
³RVLJXUDQMH´��³XQGHUZULWLEJ´���RQ��RELþQR�IRUPLUD�VLQGLNDW�LQYHVWLFLMVNLK�EDQNDUD�]D�
GLVWULEXFLMX� YULMHGQRVQLK� SDSLUD�� 1D� WDM� QDþLQ� VYL� þODQRYL� VLQGLNDWD� SRVWDMX�
]DLQWHUHVLUDQLP� VWUDQNDPD�� GLVWULEXWLYQD� PUHåD� VH� ãLUL�� D� UL]LN� GLVWULEXFLMH�
YULMHGQRVQLK� SDSLUD� VH� GLMHOL�� âWR� MH� HPLVLMD� YHüD�� YHüD� MH� L�PRJXüQRVW� WDNYRJD�
VLQGLNDOQRJD� GRJRYRUD�� %DQNDU� � RGJRYRUDQ� ]D� SODVPDQ� HPLVLMH� � YULMHGQRVQLK�
SDSLUD��RELþQR��X�VPLVOX��SRVUHGRYDQMD��SUHX]LPD�L��XORJX�PHQDGåHUD�VLQGLNDOQLK�
RSHUDFLMD��WH�GRELYD��VSHFLMDOQX�SURYL]LMX�]D�VYRMH�SRVUHGQLþNH�XVOXJH��
�
� Prodajom vrijednosnih papira po nešto višoj cijeni nego što su ih  platili 
HPLWHQWX�� LQYHVWLFLMVNL� EDQNDUL� RVWYDUXMX�RGUH HQX� �]DUDGX��5D]OLND� � L]PH X�RYH�
dvije   cijene naziva se “raspon” (“spread”). Npr. za izdate vrijednosne papire 
QRPLQDOQD� � UD]OLND� MH� þHWLUL� SRVWR� ERGRYD�� D� WD� VH� UD]OLND� RELþQR� GLMHOL� WDNR� GD�
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PHQDGåPHQW�RVLJXUDQMD��]D��SRNUHWDQMH� L�YR HQMH��VLQGLNDWD��]DGUåDYD��SRORYLFX�
MHGQRJ�ERGD��RNR�MHGDQ�GR�MHGDQ�L�SR�SRVWR�GRELYD�RVLJXUDYDMXüD�JUXSD��D�þODQRYL�
SURGDMQH� JUXSH� � GRELYDMX� SUHRVWDOLK� GYD� SRVWR�� $NR� SDN�PHQDGåHUL� RVLJXUDQMD�
REDYOMDMX� � VYH� SRVORYH� SURGDMH� GR� NRQDþQLK� LQYHVWLWRUD�� RQL� VWMHþX� � L� ]DUDGX� RG�
VYLK����ERGRYD��
�
� 3ULOLNRP�HPLVLMH�YULMHGQRVQLK�SDSLUD�PRåGD�MH�QDMWHåD�RGOXND�RGUH LYDQMH�
RþHNLYDQH�SURGDMQH�FLMHQH��NRMD�QH�VPLMH�ELWL�SUHQLVND��GD�QH�EL�ELOD�QHLVSODWLYD�]D�
HPLWHQWH��D�QL�SUHYLVRND��GD�QH�EL�SURX]URNRYDOD��JXELWNH�RVLJXUDYDWHOMLPD��'D�EL�
VH�PDNVLPDOQR�VPDQMLR�UL]LN��FLMHQD�VH�X�SUDYLOX�RGUH XMH��NUDMHP�UHJLVWUDFLMVNRJ�
SHULRGD�� $NR� SDN� � VLQGLNDW� þHND� GD� VH� NRQDþQD� FLMHQD� RGUHGL� WHN� NDG� HPLVLMD��
EXGH�VSUHPQD�]D�WUåLãWH��LPDW�üH�QDMQRYLMH��LQIRUPDFLMH�R�VWDQMX�QD�WUåLãWX��.DG�MH�
FLMHQD� ³SUDYD´�� WUåQL� XYMHWL� GREUL�� D� L]GDYDþ� � L� RVLJXUDYDWHOML� � XJOHGQL�� YULMHGQRVQL�
SDSLUL�ELW�üH�X�SUDYLOX�SURGDQL�]D�MHGDQ�LOL�]D�QHNROLNR�GDQD��$NR�QHGRVWDMH�VDPR�
MHGDQ� �LOL� YLãH�� RG� QDYHGHQLK� XYMHWD�� PRåH� VH� GRJRGLWL� GD� VH� HPLVLMD� � SURGDMH�
VSRUR�� WUDMXüL� � WMHGQLPD��PMHVHFLPD� L� GXåH�� GRN� VH� QH� SURGD��8� WRP�VH�VOXþDMX�
PRåH� GRQLMHWL� L� RGOXND� R� RGXVWDMDQMX� RG� SURGDMH� RGQRVQR� R� þHNDQMX� ³EROMLK�
YUHPHQD´�� $NR� VH� UDGL� R� YHOLNRP� � ILQDQFLMVNRP� ]DKYDWX�� WR� PRåH� UH]XOWLUDWL� L�
YHOLNLP�ILQDQFLMVNLP�JXELFLPD�]D��RVLJXUDYDWHOMVNL�VLQGLNDW���
�
� 'UXJL� PRJXüL� SRVWXSDN� � HPLVLMH� � YULMHGQRVQLK� SDSLUD� RGQRVL� � VH� QD�
DQJDåLUDQMH�EDQNDUD�QD�NRPLVLRQRM�RVQRYL��2YD�MH�PHWRGD�SR]QDWD�SRG�QD]LYRP�
“prodajni posrednik” (“selling agent”) ili “ best efforts” metoda. Ona podrazumijeva 
GD�EDQNDU�QH�SUHX]LPD�UL]LN�HPLVLMH��DOL�SULKYDüD�GD�XSRWULMHEL�VYH�VYRMH�LVNXVWYR��
]QDQMH�L�VSRVREQRVW�X��GLVWULEXFLML��YULMHGQRVQLK�SDSLUD��2YDM�VH�SRVWXSDN��RELþQR�
NRULVWL�� SUYR�� NDG� HPLVLMD�� NDR� QSU�� HPLVLMD� RELþQLK� GLRQLFD�� PRåH� LPDWL� WDNR�
QHL]YMHVQH�WUåLãQH�L]JOHGH�GD�EDQNDU�QH�SULKYDüD�QMLKRYR�RVLJXUDQMH��L�GUXJR��NDG�
MH�HPLWHQW�X�WDNYRP�ILQDQFLMVNRP�SRORåDMX��GD�MH�YROMDQ��SUHX]HWL�UL]LN�HPLVLMH�NDNR�
EL�RVWYDULR�GLR�XRELþDMHQH�SURYL]LMH�NRMX�EL�PRUDR�GDWL�EDQNDUX��
�
� Ponekad se osiguravatelj odabire na osnovi javnog  nadmetanja, što je 
EROMH� QHJR� RGDELUDQMH� QD� RVQRYL� SULYDWQH� � LOL� RVREQH� VHOHNFLMH�� 8� WRP� VOXþDMX��
LQYHVWLFLMVNL� EDQNDUL� NRML� åHOH� � RWNXSLWL� HPLVLMX�� SRGQRVH� � FLMHQX� NRMX� VX� YROMQL�
SRQXGLWL�� D� SULKYDüD� VH� QDMEROMD� SRQXGD��'DNDNR� GD� SLWDQMH� � SURGDMH� QD� RVQRYL�
SRQXGD� � ]DKWLMHYD� L� RGUH HQX� SROHPLNX�� 1HNL� VPDWUDMX� GD� MH� WR� MHGLQL� QDþLQ�
SRVWL]DQMD� UDFLRQDOQRJ� ILQDQFLUDQMD�� 'UXJL� SDN� VPDWUDMX� GD� VH� YH]D� HPLWHQWD� V�
LQYHVWLFLMVNLP� EDQNDURP� ]DVQLYD� QD� SURIHVLRQDOQRP� � SRYMHUHQMX� DQDORJQR� YH]L�
L]PH X�SDFLMHQDWD�L�OLMHþQLND��WH�GD�VH��WDNYD��XVOXJD�QH�PRåH�VDJOHGDYDWL�VDPR�V�
QRYþDQH� VWUDQH�� 1R�� QD� QHNLP� SRGUXþMLPD� RG� MDYQRJ� � LQWHUHVD�� VDP� ]DNRQ�
]DKWLMHYD� SURPMHQX� PHWRGH� QDMSRYROMQLMH� SRQXGH�� $� QDYHGHQD� VH� GLOHPD�
YMHURMDWQR�PRåH�ULMHãLWL�WDNR�GD�VH�X�VOXþDMX��NDG�MH�UL]LN�HPLVLMH�QL]DN��NDR�JODYQL�
uvjet za donošenje odluke o javnom prikXSOMDQMX�SRQXGD�X]PH� � YLVLQD�SURYL]LMH�
RVLJXUDQMD��D�GD�VH�X�L]YMHVQLP�GUXJLP�VOXþDMHYLPD��NDG�VH�FLMHOD�SRQXGD�LRQDNR�
VDVWDYOMD� QD� QDþLQ� GD� QDMEROMH� RGJRYDUD� VSHFLILþQLP� RNROQRVWLPD�� SRVHJQH� ]D�
RVREQLP�RGDELURP��EDQNDUD��V�NRMLP�VH�L�RþHNXMH�NRQWLQXLUDQD��VXUDGQMD�X�WRPH�
SRVOX��
�
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� Obveznice (anglosaksonski naziv “bonds”) kao oblik vrijednosnog papira,  
SUHGVWDYOMDMX� � SLVPHQX� LVSUDYX� NRMRP� VH� GRND]XMH� � RGUH HQL� GXåQLþNL� RGQRV�
RGQRVQR� SRVWRMDQMH�� L� NRMRP� VH� L]GDYDODF� �REYH]QLFH�� REYH]XMH� GD� üH� NXSFX�
RGQRVQR�YODVQLNX���REYH]QLFH���SR�XQDSULMHG��RGUH HQRM�GLQDPLFL�LVSODWLWL�QRYþDQH�
L]QRVH� � QD]QDþHQH�X� REYH]QLFL��'DNOH�� REYH]QLFD�� XVWYDUL�� SUHGVWDYOMD� MHGDQ� RG�
QDþLQD�SULNXSOMDQMD�QRYþDQLK�VUHGVWDYD�RGQRVQR��NUHGLWLUDQMD�HPLWHQDWD���
�
� Obveznica se sastoji od dva dijela. Prvi dio je plašt obveznice u  kojem 
VX� GHILQLUDQL� VYL� ELWQL� HOHPHQWL� RG� LQWHUHVD� ]D� RGQRVH� � L]GDYDRFD� L� � YODVQLND��
REYH]QLFH��D�GUXJL�GLR�MH�WDORQ�REYH]QLFH��3ODãW��REYH]QLFH�REXKYDüD��R]QDNX�GD�
VH�radi o obveznici, naziv i sjedište emitenta obveznice, naziv i sjedište vlasnika  
REYH]QLFH� RGQRVQR� R]QDNX� � GD� JODVL� QD� GRQRVLRFD�� QRYþDQX� VYRWX� QD� NRMX��
REYH]QLFD�JODVL��YLVLQX�NDPDWQH�VWRSH�LOL��QD]QDNX�XGMHOD�X�ILQDQFLMVNRP�UH]XOWDWX��
URNRYH�]D� LVSODWX�JODYQLFH� L�NDPDWD��PMHVWR� L]GDYDQMD��GDWXP� L]GDYDQMD��VHULMVNL�
broj s kontrolnim brojem obveznice, faksimil potpisa ovlaštenih osoba emitenta, 
WH�QD]QDNX�SUDYD�NRMD�SURL]OD]H�L]�REYH]QLFH��7DORQ��REYH]QLFH�VDGUåL�DQXLWHWVNH��
LOL�NDPDWQH��NXSRQH�QD�RVQRYL�NRMLK�VH�QDSODüXMH�SRWUDåLYDQMH��8RELþDMHQR�MH�GD�
REYH]QLFH�JODVH�QD�GRQRVLRFD�SD�QMLKRYL��YODVQLFL�PRJX�QMLPD�WUJRYDWL����
�
� $NR� REYH]QLFH� JODVH� QD� � YODVQLNRYR� LPH�� NRMH� MH� XSLVDQR� X� NQMLJX� ]D�
SULMHQRV�YULMHGQRVQLK�SDSLUD��SRGX]HüD���NDPDWH�L�JODYQLFD�VH�QDMþHãüH�QDSODüXMX�
SXWHP� þHNRYD� NRMH� SRGX]HüH� � LQGRVLUD� QD� YODVQLND� L� ãDOMH�PX� LK� SXWHP� SRãWH��
Takve se obveznice  zovu “registrirane obveznice” (“registered  bond”). Inicijativu 
]D�QDSODWX�NDPDWD� L�JODYQLFH�NRG�NXSRQVNLK�REYH]QLFD�LPD�YODVQLN�REYH]QLFD��D�
NRG�UHJLVWULUDQLK�REYH]QLFD����SRGX]HüH�HPLWHQW��
�
� 2EYH]QLFH�PRåHPR�NODVLILFLUDWL�SUHPD�UD]OLþLWLP�DVSHNWLPD��D�SR�MHGQRP�
RG� QMLK� � PRåHPR� LK� UD]YUVWDWL� SUHPD� ELWQLP� � NODX]XODPD� XJRYRUD�� 3UHPD� WRM�
NODVLILNDFLML�UD]OLNXMHPR��D��REYH]QLFH�SUHPD�YUVWL�RVLJXUDQMD��E��REYH]QLFH�SUHPD�
NDUDNWHUX��QDNQDGH�L�F���REYH]QLFH�SUHPD�QDþLQX�SRGPLUHQMD��REYH]D��
�
�
������2%9(=1,&(�35(0$�9567,�26,*85$1-$�
�
� 2EYH]QLFH� SUHPD� YUVWL� RVLJXUDQMD� PRåHPR� SRGLMHOLWL� QD�� D�� VLJXUDQH�
obveznice (“secured bonds”) i na b) neosigurane obveznice  (“usecured bonds”).�
�
� D�� 2VQRYQX� SUHWSRVWDYNX� ]D� ELOR� NDNYR� GXJRURþQR� ]DGXåLYDQMH� þLQL�
HPLWHQWRYD� VSRVREQRVW� RVWYDULYDQMD� SR]LWLYQH� SURILWDELOQRVWL�� 7DPR� JGMH� L]� ELOR�
NRMHJD� UD]ORJD�SRVWRML� VXPQMD�X�RVWYDULYDQMH�RYRJD�þLPEHQLND�� YMHURYQLFL� üH� ]D��
VOXþDM� � SRVORYQRJ� QHXVSMHKD� HPLWHQWD�� QD� RVQRYL� NXSOMHQLK� REYH]QLFD� WUDåLWL�
XYR HQMH� GRGDWQLK� LQVWUXPHQDWD� RVLJXUDQMD� VYRMLK� SRWUDåLYDQMD�� 7R� VH� SRVWLåH��
HPLWLUDQMHP� RVLJXUDQLK� REYH]QLFD� NRMH� NDR� � GRGDWQR� � SRNULüH� � LPDMX� REOLNH�
LPRYLQH�LOL�JDUDQFLMH��2VLJXUDQH��REYH]QLFH�PRJX�VH�SRGLMHOLWL��QD�����REYH]QLFH�X]�
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zalog opreme (“equipment bonds”), 2) hipotekarne obveznice (“mortgage bonds”) 
i na 3) obveznice s dodatnom  garancijom ili uz jamstvo (“collateral bonds”).�
�
� ���2EYH]QLFH�þLMD�VH�LVSODWD�JDUDQWLUD�L�RSUHPRP�HPLWHQWD��QDVWDMX�NDGD��
HPLWHQW� QDEDYOMD� QRYX� RSUHPX� QD� NRMX� YMHURYQLFL� WUDåH� GD� LP� VH� XNQMLåL� SUDYR�
vlasništva, a pravo korištenja ostavljaju emitentu. Podmirenjem obveza  prema,  
]D� WX� RVQRYX� YH]DQLP� L� L]GDWLP� REYH]QLFDPD�� SUDYR� YODVQLãWYD� QDG� ]DORåHQRP�
RSUHPRP��SUHOD]L�QD�HPLWHQWD��
�
� ��� 2EYH]QLFH� V� NODX]XORP� GRGDWQRJ� RVLJXUDQMD� SR]QDWH� VX� NDR�
KLSRWHNDUQH� REYH]QLFH�� 2QH� VYRPH� YODVQLNX� � RVLJXUDYDMX� � ]DNRQVNX� QDSODWX� X�
VOXþDMX� GD� HPLWHQW� QH� SRGPLUL� � VYRMH� REYH]H� � SR� L]GDWLP� REYH]QLFDPD�� 8� WRP�
VOXþDMX��YMHURYQLN�RGQRVQR�YODVQLN�REYH]QLFH�PRåH�YUDWLWL�GLR�VYRMLK�SRWUDåLYDQMD�
SURGDMRP�LPRYLQH��HPLWHQWD�NRMD�MH�VWDYOMHQD�SRG��KLSRWHNX��8NROLNR�VX�SULKRGL�RG��
SURGDMH� � KLSRWHNDUQH� LPRYLQH� � SUHQLVNL� ]D� � SRGPLUHQMH� WLK� REYH]D�� SUHRVWDOR�
SRWUDåLYDQMH�SR�REYH]QLFL�L]MHGQDþDYD�VH�V��SRWUDåLYDQMLPD�RVWDOLK�YMHURYQLND�NRML�
]D�VYRMD�SRWUDåLYDQMD�QHPDMX��RVLJXUDQMD�X�]DORJX�LPRYLQH��$NR�VX�SDN�QRYþDQL�
SULPLFL� RG� SURGDMH� � KLSRWHNDUQH� LPRYLQH� YHüL� RG� � SRWUDåLYDQMD�� YLãDN� QRYþDQLK�
VUHGVWDYD�SRGPLUXMX�VH�SRWUDåLYDQMD�QHVLJXUQLK� �YMHURYQLND��RGQRVQR�QHVLJXUQLK��
REYH]QLFD�����
�
� ���1DMþHãüH�NRULãWHQH�YUVWH�RVREQH�LPRYLQH�NRMH�VH�GDMX�NDR�KLSRWHND�QD�
SRNUHWQX� LPRYLQX� VX� GLRQLFH� L� REYH]QLFH�� WH� RSUHPD� ]D� UDG�� .DG� MH� HPLVLMD�
REYH]QLFD� RVLJXUDQD� SXWHP� GLRQLFD� L� REYH]QLFD�� UDGL� VH� R� REYH]QLFDPD� V�
GRGDWQRP�JDUDQFLMRP��,DNR�GRNXPHQWL�NRML�VOXåH�]D�RVLJXUDQMH�WDNYLK�GLRQLFD�QLVX�
VWULNWQR� KLSRWHNDUQRJ� WLSD�� HIHNW� WDNYLK� JDUDQFLMD� MH� LVWL�� 6D� VWULNWQR� SUDYQRJD�
VWDMDOLãWD�� RYDNDY� � WLS� REYH]QLFD� � QH�PRåH� VH� NODVLILFLUDWL� NDR�REOLN�KLSRWHNH�QD�
pokretnu imovinu, no ta je  formulacija prikladna s financijskoga stajališta. �
�
� *DUDQFLMD� X� REOLNX� GLRQLFD� L� REYH]QLFD� SRODåH� VH� NRG� � SRYMHUHQLND��
�³WUXVWHH´��� SUL� þHPX� VYL� QRYþDQL� SULPLFL� SR� WRM� RVQRYL� NDR� L� SUDYR� JODVD�� LGX� X�
SULORJ��SRGX]HüD�GXåQLND��=DORåHQL�YULMHGQRVQL��SDSLUL�PRJX�ELWL�YULMHGQRVQL�SDSLUL�
GUXJLK�SRGX]HüD��NRMH�SRVMHGXMH� �GXåQLN�� LOL�SDN�³VWDULML´�YULMHGQRVQL�SDSLUL� LVWRJD�
SRGX]HüD��5D]ORJ�X�RYRM��SRVOMHGQMRM��PRJXüQRVWL��RþLWXMH�VH�X�WRPH�GD�SRGX]HüH�
PRåGD�QH�åHOL� �SURGDYDWL�VYRMH�³VWarije” vrijednosne papire zbog neke, za njega, 
QHSRYROMQH�NODX]XOH��QSU��NODX]XOH��NRMD�XYMHWXMH�SURGDMX�SR�QLåRM�FLMHQL���
�
� 2VLJXUDQMH��QD�RVQRYL��RSUHPH��]D�UDG��SUHYODGDYD�NRG�RQLK�SRGX]HüD��X�
NRMLPD�WD�LPRYLQD��SUHGVWDYOMD�JODYQX�YUVWX�ILNVQH�LPRYLQH��Zbog svoje strateške 
YDåQRVWL��GLR�WH�LPRYLQH�QHPD�YLVRNX��YULMHGQRVW�VDPR�]D�GXåQLND��
�
� 2EYH]QLFH� NRMH� RVLJXUDYDMX� EDQNH� LOL� REYH]QLFH� NRMH� RVLJXUDYDMX� GUXJH��
financijske institucije predstavljaju još jedan  oblik obveznica s  dodatnom 
JDUDQFLMRP�� 2EYH]H� ]D� HPLWLUDQH� REYH]QLFH� X� SRWSXQRVWL� WHUHWH� HPLWHQWD��
PH XWLP� ]D� QMLK� � JDUDQWLUD� L� GUXJD� RVRED�� REYH]XMXüL� VH� GD� üH� SRGPLULWL� VYH�
REYH]H�SUHPD��YMHURYQLNX�DNR�WR�QH�XþLQL�GXåQLN�X�URNRYLPD�GRVSLMHüD�REYH]D��
�
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� =DMHGQLþNH� REYH]QLFH� �³MRLQW� ERQGV´�� MDYOMDMX� VH�X� VOXþDMX�NDG�HPLWLUDQH��
REYH]QLFH��SRVWDQX��REYH]RP�YLãH�SRGX]HüD�NRMH�LK�HPLWLUDMX��7DM�VH�VOXþDM�MDYOMD�
NDGD�QSU��QHNX�ILNVQX�LPRYLQX��NRULVWL�YLãH��QH]DYLVQLK�SRGX]HüD�SD�RQD�SRVWDMX�
QMLKRYLP� ]DMHGQLþNLP� YODVQLãWYRP�� 7R� VH� QDMEROMH� PRåH� LOXVWULUDWL� SXWHP�
]DMHGQLþNRJD� VNODGLãWD�� 3RG� WLP� RNROQRVWLPD�� � MHGQLP� WH� LVWLP� � XJRYRURP� YLãH��
SRGX]HüD� � SRVWDMH� GXåQLNRP� �� D� QMLKRYD� � ]DMHGQLþND� LPRYLQD� � GRGDWQRP��
JDUDQFLMRP��WRPH�GXJX��
�
� E��.DGD�VH�UDGL�R�SR]QDWLP�YHüLP�SRGX]HüLPD��þLMD�VWRSD��SURILWDELOQRVWL�
LPD� SR]LWLYQX� � WHQGHQFLMX� UDVWD� GRGDWQR� MH� RVLJXUDQMH� RG� PDOH� LOL� RG� QLNDNYH�
YDåQRVWL� ]D� YMHURYQLND�� 8� WDNYLP� VOXþDMHYLPD� � HPLWHQWL� HPLWLUDMX� QHRVLJXUDQH�
REYH]QLFH��SUL� þHPX� LP�VH�SUXåD�PRJXüQRVW�GD�X�EXGXüQRVWL� ODNãH� �SULEDYOMDMX�
GRGDWQD�QRYþDQD�VUHGVWYD��
�
�
������2%9(=1,&(��35(0$�.$5$.7(58��1$.1$'(�
�� 2EYH]QLFH�SUHPD�NDUDNWHUX�QDNQDGH�PRJX�VH�SRGLMHOLWL�QD��D��REYH]QLFH�
V�ILNVQRP�VWRSRP�L�QD�E��REYH]QLFH�V�YDULMDELOQRP�NDPDWQRP�VWRSRP��
�
� D�� 2EYH]QLFH� V� ILNVQLP� NDPDWQLP� SULQRVRP� SUHGVWDYOMDMX� RVQRYQL� REOLN�
REYH]QLFD�� )LNVQD� NDPDWQD� VWRSD� � REUDþXQDYD� VH� QD� RVWDWDN� REYH]H�� D� YLVLQD�
NDPDWD�NRMH�üH�VH�LVSODüLYDWL�RYLVL�R�QDþLQX��DPRUWL]DFLMH�REYH]QLFH���
�
� E��2EYH]QLFH�V�YDULMDELOQRP�NDPDWQRP�VWRSRP�PRJX�VH�SRGLMHOLWL�QD�����
dohodovne obveznice (“income bonds”), 2) partLFLSDWLYQH� REYH]QLFH�
�³SDUWLFLSDWLQJ� ERQGV´��� ��� REYH]QLFH� V� IOXNWXLUDMXüRP� � NDPDWQRP� VWRSRP��
(“floating rate bonds”), te na 4) obveznice bez kupona (“zero coupon bonds” ili 
“deep�discount bonds”).�
�
� ��� .RG� GRKRGRYQLK� REYH]QLFD� LVSODWD� NDPDWD� RYLVL� R� ILQDQFLMVNRP�
UH]XOWDWX�GXåQLND�NDR�L�R�YROML�PHQDGåPHQWD�SRGX]HüD�GD�SUHGORåL�QMLKRYX�LVSODWX��
$NR�SRVORYQL�GRELWDN�QLMH�GRVWDWDQ�]D�LVSODWX�NDPDWD��QHPD�QL�SUDYQLK�SRVOMHGLFD��
ãWR� QLMH� VOXþDM� ]D� REYH]QLFH� V� ILNVQRP� � NDPDWQRP� VWRSRP�� 0H XWLP�� WDNYH�
REYH]QLFH� RELþQR� LPDMX� NODX]XOX� R� NXPXOLUDQMX� NDPDWD�� � ãWR� ]QDþL� GD� VH�
QHLVSODüHQH�NDPDWH�NXPXOLUDMX���SD�RVWDMH�REYH]D�]D�QMLKRYX�LVSODWX�NDG�VH�]D�WR�
VWYRUH� XYMHWL�� 2YH� REYH]QLFH� � QDMþHãüH� VH� HPLWLUDMX� SULOLNRP� � UHRUJDQL]DFLMH�
SRGX]HüD�NRMH� MH�]DSDOR�X�� ILQDQFLMVNH�SRWHãNRüH��D�PRJX�ELWL� � L�NDR�VYRMHYUVQD�
]DPMHQD�]D�YODVQLþNL�NDSLWDO�SRGX]HüD��
�

����3DUWLFLSDWLYQH� REYH]QLFH� LPDMX� QLåX� NDPDWQX� VWRSX� RG� REYH]QLFD� VD�
ILNVQRP�NDPDWQRP�VWRSRP��DOL�VH��X�LQIODFLRQLP�XYMHWLPD�WD�VWRSD�NRULJLUD�SUHPD�
XWYU HQRP� SRVWRWNX� � XGMHOD� X� ILQDQFLMVNRP� UH]XOWDWX� � HPLWHQDWD�� 1D� WDM� QDþLQ�
VPDQMXMH�VH�UL]LN��XODJDQMD�X�WDNYH�REYH]QLFH���

�
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���$NR��NDPDWQD�VWRSD�� IOXNWXLUD�V�WUåLãQLP�NDPDWQLP�VWRSDPD�]D�WDNYX�
YUVW� � ILQDQFLMVNLK� XODJDQMD�� WDGD� VH� UDGL� R� REYH]QLFDPD� V� IOXNWXLUDMXüRP�
NDPDWQRP��VWRSRP��
�
� ���2EYH]QLFH�EH]�NXSRQD�QH�QRVH�NDPDWQX�VWRSX��YHü�SULOLNRP�QMLKRYH�
SURGDMH�QRPLQDOQD�YULMHGQRVW��NRMD�MH�QD]QDþHQD�QD�REYH]QLFL��GLVNRQWLUD�]D�L]QRV�
WUåLãQH� NDPDWQH� � VWRSH�� 7R�PRåH� ELWL� SULYODþQR� YMHURYQLFLPD� � NRML� QH� YROH� UL]LN�
SRQRYQRJ� � UHLQYHVWLUDQMD� SHULRGLþQLK� NDPDWQLK� XSODWD�� 8� QHVWDELOQLP� XYMHWLPD�
SRVORYDQMD��GRVSLMHüHP�WDNYLK�REYH]QLFD�PRJX�VH�SRUHPHWLWL�QHWR�QRYþDQL�WRNRYL�
HPLWHQDWD��2YH�REYH]QLFH�QH�QRVH�NODX]XOX�RSR]LYD���������� �
�
�
������2%9(=1,&(��35(0$�1$ý,18�32'0,5(1-$�2%9(=$�
�
� 3UHPD� QDþLQX� SRGPLUHQMD� REYH]D� REYH]QLFH� PRåHPR� SRGLMHOLWL� QD�� D��
REYH]QLFH�SUHPD�VXVWDYX�DPRUWL]DFLMH��E��REYH]QLFH�V�RSFLMDPD� � L�F��REYH]QLFH�
EH]�RGUH HQRJ�GDWXPD�GRVSLMHüD���
�
� D��3UHPD�VXVWDYX�DPRUWL]DFLMH�REYH]QLFH�PRåHPR�GDOMH�SRGLMHOLWL�QD�����
obveznice s višeNUDWQLP�VXVWDYRP�LVSODWH�����REYH]QLFH�V�MHGQRNUDWQLP�VLVWHPRP�
LVSODWH��WH�QD����REYH]QLFH�V�NRPELQLUDQLP�VXVWDYRP�LVSODWH��
�
���� ��� 6YDND� REYH]QLFD� LPD� SRVHEDQ� EURM� WDORQD� � RGQRVQR� DQXLWHWVNLK� LOL��
NDPDWQLK� NXSRQD� NRML� VH� SRMHGLQDþQR� RGYDMDMX� SULOLNRP� QDSODWH�� $NR� VH� UDGL� R�
obveznici koja podrazumijeva  višekratni sustav isplate, odnosno o obveznici s 
MHGQDNLP�VHULMVNLP� � LOL� DQXLWHWVNLP�GRVSLMHüHP��QD�QMRM� üH� VH�QDOD]LWL� WDORQL� �NRML�
SUHGVWDYOMDMX�DQXLWHWVNH�NXSRQH��D�SRGUD]XPLMHYDMX�RWSODWX�JODYQLFH�L�SULSDGDMXüH�
NDPDWH���
�
����� ��� 2EYH]QLFH� NRMH� VH� DPRUWL]LUDMX� MHGQRNUDWQR�� VDGUåH� WDORQH� NRMH�
predstavljaju kamatne kupone za višekratnu isplatu kamata. Glavnica se, kod 
WDNYH�REYH]QLFH��LVSODüXMH�MHGQRNUDWQR��QD�NUDMX�SHULRGD�QD�NRML�REYH]QLFD�JODVL�����
����
� $NR�VH� UDGL� R�REYH]QLFDPD�NRMH�VH�DPRUWL]LUDMX� MHGQRNUDWQR��]DMHGQR�V�
NDPDWRP��QDNRQ� LVWHND�XWYU HQRJ�SHULRGD��RQH�QH�PRUDMX�VDGUåDYDWL� � NDPDWQH�
NXSRQH��� ��
�
� ���8� UD]GREOMLPD� NDG� GXåQLN� RVWYDUXMH� EROMH� QHWR� QRYþDQH� WURãNRYH��RQ�
VYRMLP� YMHURYQLFLPD� SR� RVQRYL� REYH]QLFD� PRåH� LVSODüLYDWL� L� YHüH� QRYþDQH�
L]QRVH�D�WDGD�VH�UDGL�R�REYH]QLFDPD�V�NRPELQLUDQLP�VXVWDYRP�DPRUWL]DFLMH���
�
� E��2EYH]QLFH�V�RSFLMDPD�PRåHPR�SRGLMHOLWL�QD�����NRQYHUWLELOQH�REYH]QLFH��
�³NRQYHUWDELOH� ERQGV´��� ��� REYH]QLFH� V� SXQRPRüL� �³� DWWDFKHG� ZDrrants”), 3) 
obveznice s opozivom (“ callable bonds”) te na 4) obveznice otkupljive na zahtjev 
vlasnika obveznice (“ redeemable bonds at the option of the holder”).�
�
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� ��� 8� RGUH HQRP� SHULRGX� L� SRG� RGUH HQLP� XYMHWLPD�� REYH]QLFH�� NDR� L�
SUHIHUHQFLMDOQH� GLRQLFH�� PRJX� VH� NRQYHUWLUDWL� X� RGUH HQL� EURM� RELþQLK� GLRQLFD�
SRGX]HüD� HPLWHQDWD�� =ERJ� PRJXüQRVWL� ]DPMHQH� REYH]QLFD�� X� GLRQLFH�� RQH�
SUHGVWDYOMDMX� KLEULGQH� YULMHGQRVQH� SDSLUH� L� QD]LYDMX� VH� NRQYHUWLELOLMDPD�� +LEULGQL�
vrijednosni papiri (“hybrid securities“) imaju kDUDNWHULVWLNH�NUHGLWQLK� LQVWUXPHQDWD�
NDR�ãWR�VX�REYH]QLFH�L�YODVQLþNLK�LQVWUXPHQDWD�NDR�ãWR�VX�SUHIHUHQFLMDOQH�GLRQLFH��
1MLKRYD�MH�YULMHGQRVW�GMHORPLþQR�RGUH HQD��FLMHQRP�RELþQLK�GLRQLFD�����
�
� (PLWHQW� X� WRP� VPLVOX� YUOR� þHVWR� SURFMHQMXMH� WUåLãQX� YULMHGQRVW� VYRMLK�
GLRQLFD�� MHU� DNR� FLMHQH� GLRQLFD� UDVWX�� YODVQLFL� REYH]QLFD� VH� PRJX� RGOXþLWL� ]D�
NRQYHU]LMX� REYH]QLFD� X� GLRQLFH�� � $NR� SDN� FLMHQD� GLRQLFD� SDGD�� YODVQLFL� L� LPDRFL�
REYH]QLFD� VX� � X� SRYODãWHQRP� SRORåDMX�� MHU� MH� YULMHGQRVW� QMLKRYLK� REYH]QLFD�
]DãWLüHQD�ILNVQRP�NDPDWQRP�VWRSRP���
�
� ���9DUDQW�GDMH�YODVQLNX�REYH]QLFH�LOL�SUHIHUHQFLMDOQH�GLRQLFH�SUDYR�GD�NXSL�
RELþQH� GLRQLFH� SRGX]HüD� SR� XJRYRUQLP� FLMHQDPD�� 8� NROLNR� SRGX]HüH� RVWYDUL�
SRVORYQL� XVSMHK� L� FLMHQH� SRUDVWX� L]QDG� RQLK� XWYU HQLK� � XJRYRURP�� YDUDQWL�PRJX�
SRVWDWL�SUDYLP�L]YRURP�GRELWDND�QMLKRYLK�YODVQLND��MHU�VH�PRJX�SURGDWL�LOL�VH�PRåH�
LVNRULVWLWL� � SUDYR� L]� YULMHGQRVQLK� SDSLUD� QD� WHPHOMX� YDUDQWD�� � 9DUDQW� PRåH� LPDWL��
GYLMH� RVQRYH� IRUPH�� $NR� MH� YDUDQW� GLR� REYH]QLFH� LOL� SUHIHUHQFLMDOQH� GLRQLFH�� � RQ�
PRåH�ELWL�RGYRMLY�LOL�QHRGYRMLY��2GYRMLY�YDUDQW�LPD�NDUDNWHU�]DVHEQRJ�YULMHGQRVQRJ�
SDSLUD��L�SRVMHGXMH�VYRMX�WUåLãQX�YULMHGQRVW��.RULãWHQMH�WRJ�YDUDQWD�QHPD�QLNDNYRJ�
XWMHFDMD� QD� REYH]QLFX� LOL� QD� SUHIHUHQFLMDOQX� GLRQLFX�� 1HRGYRMLY� YDUDQW� QH�PRåH�
LPDWL� � WUåLãQX� YULMHGQRVW�� RVLP� DNR� MH� VDVWDYQL� GLR� REYH]QLFH� LOL� SUHIHUHQFLMDOQH�
GLRQLFH������
��������
� 6OLþQR� NDR� NRG� NRQYHU]LMH�� YDUDQW� GDMH� � YODVQLNX� REYH]QLFH� LOL�
SUHIHUHQFLMDOQH� GLRQLFH� PRJXüQRVW� RVWYDULYDQMD� GRGDWQRJ� GRELWND�� 0H XWLP�� ]D��
UD]OLNX�RG�NRQYHU]LMH��NRG�YDUDQWD��MH�SRWUHEQR�XODJDQMH���GRGDWQRJD�NDSLWDOD��SUL�
þHPX� VH� YODVQLN� QH� RGULþH� � VDPH� REYH]QLFH� LOL� SUHIHUHQFLMDOQH�
dionice.Investitorima je upravo zbog toga  korištenje varanta  posebno   
LQWHUHVDQWQR��
�
�
� ��� ,VSODWD� REYH]QLFD�PRåH� ELWL� UHJXOLUDQD� � NODX]XORP�R�DPRUWL]DFLMVNRP�
fondu (“sinking fund”) koja se ugovara prilikom njihove emisije. Prilikom emisije 
REYH]QLFD�L�SUHIHUHQFLMDOQLK�GLRQLFD�PRåH�VH��SUHGYLGMHWL�PRJXüQRVW�SUHPD�NRMRM��
SRGX]HüH� � PRåH� NRG� QHNH� � ILQDQFLMVNH� � LQVWLWXFLMH� RWYRULWL� GHSR]LWQL� UDþXQ� L� QD�
QMHPX�JRGLãQMH�RVLJXUDWL� VWDQRYLWL�QRYþDQL� L]QRV�]D� LVSODWX�REYH]QLFD��1DYHGHQL�
VH� L]QRV�PRåH� �RGUHGLWL�NDR�SRVWRWDN�RG�HPLVLMVNH�YULMHGQRVWL��NDR� �SRVWRWDN�RG�
XNXSQLK� QRYþDQLK� SULPLWDND� � L� VO�� ,VSODWD� VH�� PH XWLP�� QH� SURYRGL� SR� QHNRM�
XQDSULMHG� XWYU HQRM� VKHPL�� YHü� QD� VORERGQRP� WUåLãWX� SXWHP� RSFLMH� � RSR]LYD��
2SFLMD� � RSR]LYD� � PRåH� ELWL� YH]DQD� ]D� � VYH� YUVWH� REYH]QLFD� L� � SUHIHUHQFLMDOQLK�
GLRQLFD�� 8JRYRURP� VH� PRåH� SUHGYLGMHWL� GD� ]DVWXSQLN�� V� QRYþDQLP� VUHGVWYLPD�
SULNXSOMHQLP� L]� � DPRUWL]DFLMVNRJ� IRQGD�PRåH� NXSLWL� � REYH]QLFH� L� SUHIHUHQFLMDOQH�
GLRQLFH� QD� � VORERGQRP� WUåLãWX�� NDG� QMLKRYD� FLMHQD� QD� WUåLãWX� QH� SUHOD]L� � FLMHQX�
RSR]LYD� �³FDOO� SULFH´��� RGQRVQR� GD� L]YUãL� RSR]LY� L� QMLKRY� RWNXS� NDG� LP� MH� WHNXüD�
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WUåLãQD��YULMHGQRVW�YHüD�RG�QRYþDQRJ�L]QRVD��NRML� WUHED�L]GYRMLWL�]D�QMLKRY�RSR]LY��
Ako se obveznica opozove prije  nego što vlasnik iskoristi svoje pravo, vlasnik 
JXEL�SULKRG�NRML�SURL]OD]L�L]�WRJD�GLMHOD�XJRYRUD��
�� ��� 2EYH]QLFH� RWNXSOMLYH� QD� ]DKWLMHYD� YODVQLND� RPRJXüXMX� QMLKRYLP�
LPDRFLPD�GD�RG�HPLWHQDWD�� X�ELOR� NRMH� YULMHPH�� ]DWUDåH� LVNXS�REYH]QLFD�SUHPD�
XJRYRUHQLP� XYMHWLPD�� 7RP� VH� NODX]XORP� ]DãWLüXMX� � YMHURYQLFL� ]D� VOXþDM� UDVWD�
NDPDWQLK�VWRSD��
�� F��7UDMDQMH�REYH]QLFD� �EH]�XWYU HQRJ�URND� �GRVSLMHüD� � MH�QHRJUDQLþHQR��
Takve su obveznice poznate i pod nazivom “obveznice bez� RGUH HQRJD� URND�
GRVSLMHüD´� LOL� NDR� ³QHSUHNLGQH� REYH]QLFH´� �³SHUSHWXDO� ERQGV´��� 7DNYH� VH�
REYH]QLFH� ULMHWNR� X� SUDNVL� LQRNRVQLK� L� SDUWQHUVNLK� SRGX]HüD�� D� þHãüH� � SULOLNRP�
MDYQRJ� ILQDQFLUDQMD�� NDGD� GXåQLN� LPD� VYH� SUHWSRVWDYNH� � ]D� � SHUPDQHQWQR�
SRVORYDQMH��

�
�

������),1$1&,5$1-(�326/29$1-$�9/$67,7,0�.$3,7$/20�
�
������35(*/('�261291,+��,'(-$�
�
� 8� LQRNRVQLP� SRGX]HüLPD� NDSLWDO� LOL� JODYQLFD� V� NRMLP� SRGX]HüH� SRVOXMH�
LVNOMXþLYR�VX�YODVQLãWYR��YODVQLND�SRGX]HüD��8�SDUWQHUVNRP�SRGX]HüX��ELOR�GD�VH�
UDGL�R�RSüHP�� LOL�R� OLPLWLUDQRP�SDUWQHUVWYX��NDSLWDO�SRWMHþH�RG��SDUWQHUD�RGQRVQR�
RG� RUWDND�� 8� NRUSRUDFLML� JODYQLFX� VWYDUDMX� GLRQLþDUL� RGQRVQR� YODVQLFL� RELþQLK� � LOL�
SUHIHUHQFLMDOQLK� GLRQLFD�� ,]� � RGQRVD� L]PH X� RSüLK� L� OLPLWLUDQLK� SDUWQHUD� SURL]OD]L�
REYH]D� SULRULWHWQLK� SRWUDåLYDQMD� � SULRULWHWQLK� SDUWQHUD� NDR� QMLKRYRJ� YODVQLþNRJ�
LQWHUHVD�� 6OLþQR� WRPH� L� X� � NRUSRUDFLML� SRVWRMH� YODVQLFL� V� SULRULWHWRP� QDG� GUXJLP�
YODVQLFLPD��3UHIHUHQFLMDOQH�GLRQLFH�XåLYDMX�SULRULWHW�X� UDVSRGMHOL�RVWYDUHQRJ�QHWR�
GRELWND� L� SULRULWHW� SULOLNRP� OLNYLGDFLMH� SRGX]HüD�� 7DNYL� SULRULWHWL� þLQH� � SULRULWHWQX�
GLRQLFX� WLSLþQLP� KLEULGQLP� YULMHGQRVQLP� SDSLURP� X� NRMHP� VX� NRPELQLUDQH�
NDUDNWHULVWLNH� RVQRYQLK� GXJRURþQLK� YULMHGQRVQLK� SDSLUD�� GLRQLFD� L� REYH]QLFD��
0H XWLP�� SRGX]HüD� VH� ]QDþDMQR� UD]OLNXMX� SR� SRVORYQRP� MH]LNX�� WDNR� GD��
SUHIHUHQFLMDOQR� � YODVQLþNR� SRWUDåLYDQMH� PRåH� � ]DNRQVNL� ELWL� VODELMH� X� MHGQRP�
SRGX]HüX�RG�YMHURYQLþNRJ�SRWUDåLYDQMD�X�GUXJRP�SRGX]HüX��
�
�
������26129$�237,0$/12*$�9/$67,72*$�.$3,7$/$�
�
� 2VQRYD�SUDYLOD��X�SRJOHGX��RSWLPDOQRJD�YODVWLWRJD�NDSLWDOD��VDVWRML�VH��X�
WRPH� GD� VH� X]� ãWR� PDQML� UL]LN� RVWYDUL� QMHJRYR� PDNVLPDOQR� SRYHüDQMH� L� UHDOQR�
RþXYDQMH�� WH� GD� VH� RGUåL� QMHJRYD� OLNYLGQRVW� L� VROYHQWQRVW�� 8RELþDMHQL� ]DKWMHYL� L�
VWDQGDUGL� NRMH� YMHURYQLFL� SRVWDYOMDMX� VYRMLP� GXåQLFLPD� X� FLOMX� RGUåDYDQMD�
VROYHQWQRVWL�SRGX]HüD��SRQHNDG�VX�QHMDVQR�GHILQLUDQL��8� WDNYLP�üH�VOXþDMHYLPD�
PHQDGåPHQW��DNR�SUDYLOQR�SURFMHQMXMH�SRVORYQX�VLWXDFLMX���UDGLMH�SULEMHüL�VWYDUDQMX�
RSWLPDOQH� ILQDQFLMVNH�VLWXDFLMH� L�RVLJXUDQMX�QHVPHWDQRJ�SRVORYDQMD� �SRGX]HüD�V�
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SR]LWLYQRP�VWRSRP�SURILWDELOQRVWL��QHJR�UL]LþQRP�ILQDQFLMVNRP��QDSUH]DQMX�X�FLOMX��
RVWYDUHQMD��PDNVLPDOQRJ�SURILWD���� � �� 3URVMHþQL�PHQDGåHUL�QDMþHãüH�VPDWUDMX�NDNR�XRELþDMHQD�SUDYLOD�NRMD� LP�
QDPHüX�YMHURYQLFL�QHRSUDYGDQR�VPDQMXMX�QMLKRYH�³PHQDGåHUVNH´� �NRPSHWHQFLMH�
EH]�RE]LUD�QD�SRWUHEX�RGUåDYDQMD�VROYHQWQRVWL��3RQHNDG� MH� WR�GRLVWD� WDNR� MHU�VX�
SUDYLOD� NRMD� � SRVWDYOMDMX� YMHURYQLFL� JHQHUDOQRJD� NDUDNWHUD� L� RGQRVH� VH� QD�
SRVORYDQMH�RSüHQLWR��QH� �XYDåDYDMXüL� � VSHFLILþQRVWL� �SRMHGLQDþQLK�VOXþDMHYD��1R��
PHQDGåHUL�NRML� L]EMHJDYDMX� WD�SUDYLOD� L]ODåX�VH�GYRVWUXNRPH�UL]LNX��SUYR��GD� LPD�
YMHURYQLFL� �RGELMX� �EXGXüH��NUHGLWQH��]DKWMHYH� LOL�GD�SUHPD�QMLPD�SRþQX�SURYRGLWL�
UHVWULNWLYQX�ILQDQFLMVNX�SROLWLNX�� WH�GUXJR��GD�X��VOXþDMX�SULYUHPHQH�LQVROYHQWQRVWL�
SRGX]HüD� QH� PRJX� SRGPLULWL� GRVSMHOH� REYH]H� RGQRVQR� GD� YMHURYQLFL� � V� QMLPD�
SRVYH� SUHNLQX� SRVORYQX� VXUDGQMX�� RVRELWR� � DNR� RWNULMX� QMLKRYX� QHVSRVREQRVW� L�
VNORQRVW��ãSHNXODFLMDPD��.D]QD�]D�SRVORYQH��SURPDãDMH�X�WLP�VOXþDMHYLPD��YUOR�MH��
QHPLORVUGQD���
�
� 9DåQR�SUDYLOR�]D�SRVORYDQMH�YODVWLWLP�NDSLWDORP�RþLWXMH�VH�L�X��WRPH�GD�VH�
X�SRYROMQLMLP�UD]GREOMLPD��SRVORYDQMD�PRUDMX�VWYDUDWL�ILQDQFLMVNH�UH]HUYH��NDNR�EL�
se  poslovna aktivnost  mogla nastaviti i za vrijeme loših financijskih uvjeta 
SRVORYDQMD�� 1HND� üH� SRGX]HüD� � WR� SUDYLOR� LVNRULVWLWL� WDNR� GD� X� � SRYROMQLMLP�
UD]GREOMLPD� DNXPXOLUDMX� SRWUHEQD� QRYþDQD� VUHGVWYD�� D� GUXJD� üH� VPDQMLYDQMHP�
ILQDQFLMVNLK� REYH]D� RVLJXUDWL� � EROMX� NUHGLWQX� RVQRYX�� YRGHüL� UDþXQD� R� WHNXüRM�
YULMHGQRVWL��QRYFD��
�
�
�������,=925,�9/$67,72*$��.$3,7$/$�
�
��������9ODVQLþND�XODJDQMD� �
�
� 9ODVWLWL�NDSLWDO�QDMþHãüH���QH�PRåH��SUDWLWL�QL�QRYD�QL�VWDUD�SRGX]HüD�NDG�
VH�EU]R�SRVORYQR�UD]YLMDMX��SD�WDNYD�SRGX]HüD�GRGDWQL�NDSLWDO�PRUDMX�RVLJXUDYDWL�
L]YDQ�SRGX]HüD��8�WRP�VPLVOX�VH�PRJX�NODVLILFLUDWL�NDR��D��YODVQLFL�PHQDGåHUL��
(“management�owners”), b) vlasnici�LQYHVWLWori (“investor�owners” i kao c) vlasnici�
špekulanti (“speculator�owners”).�
�
� Ova klasifikacija, kao što vidimo, ne podrazumijeva klasifikaciju vlasnika 
SUHPD� RUJDQL]DFLMVNRP� REOLNX� SRGX]HüD� � �� QD� YODVQLNH� � LQRNRVQRJ� SRGX]HüD��
SDUWQHUH�� GLRQLþDUH�� LOL� QD� RVQRYL� SULRULWHWD� �� QD� SDUWQHUH� V� OLPLWLUDQRP� LOL�
QHRJUDQLþHQRP� RGJRYRUQRãüX� L� QD� GLRQLþDUH� V� RELþQLP� LOL� SUHIHUHQFLRQDOQLP�
GLRQLFDPD��
�
� D�� 2SüH� MH� SUDYLOR� GD� YHüLQD� � QRYLK� SRGX]HüD� X� YULMHPH� RVQLYDQMD�
preuzima kapital od jednog ili od više  vlasnika koje voGH�SRVDR��7H�RVREH�PRJX�
XNOMXþLWL�X�SRVDR�L�VYRMH�UR DNH�LOL�SULMDWHOMH��QH�WROLNR�QD�RVQRYL�SRVORYQH�SURFMHQH�
SRGX]HüD��NROLNR�QD�RVQRYL�RVREQRJ�RGQRVD�V�WLP��OMXGLPD��
�
� 3RVHEQD�VSRVREQRVW�YODVQLND�PHQDGåHUD�RGOXþXMXüL�MH�þLPEHQLN�XVSMHKD�
LOL� QHXVSMHKD� WDNYRJD� WLSD� SRGX]HüD� � L� XODJDQMD�� 2QL�� V� MHGQH� VWUDQH�� RþHNXMX�
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RVWYDUHQMH� PDNVLPDOQRJ� QHWR� GRELWND�� DOL� LVWR� WDNR� VQRVH� L� VYH� UL]LNH�� =DWR�
YODVQLFL�PHQDGåHUL�X�QRYR�SRGX]HüH��RVLP��VYRMLK�VSRVREQRVWL�L�NDSLWDOD��XQRVH�L�
VYR�VYRMH�SRVORYQR�LVNXVWYR��
�
� 9ODVWLWL� NDSLWDO� SRGX]HüD� MHGDQ� MH� RG� SRND]DWHOMD� SRWHQFLMDOQRJ� XVSMHKD�
SRGX]HüD��D�VSRVREQRVW�XSUDYOMDQMD�YODVWLWLP�NDSLWDORP�RG�SUHVXGQRJ�MH�]QDþDMD�
]D� YR HQMH� SRVORYDQMD� L� ]D� RGUåDYDQMH� VROYHQWQRVWL� SRGX]HüD�� $NR� QH� YRGH�
GRYROMQR� UDþXQD� R� ILQDQFLMVNRP� � SRORåDMX� SRGX]HüD� � L� R� XSUDYOMDQMX� NDSLWDORP��
PHQDGåHUL�üH��GRYHVWL�X�SLWDQMH�L��SRVORYDQMH�SRGX]HüD��=ERJ�WRJD�MH�YUOR��YDåQD�
VSRVREQRVW� YODVQLND�PHQDGåHUD� GD� XYMHUH� RVWDOL� GLR� YODVQLND� SRGX]HüD� X�
RSUDYGDQRVW�RGUH HQLK� � ILQDQFLMVNLK�SRWH]D� L�SRVWXSDND��6�GUXJH�VWUDQH��]QDPR�
GD� ILQDQFLMVNH� � LQVWLWXFLMH� NRMH� SRGX]HüX�RGREUDYDMX�NUHGLWH�� SRQHNDG�QDPHüX� L�
ILQDQFLMVNR� XSUDYOMDQMH�� D� WR� MH� GRGDWQL� þLPEHQLN� SRVORYQRJ� XVSMHKD� YODVQLND� ��
PHQDGåHUD�� NRML� GRGXãH� SRVMHGXMH� � SURL]YRGQL� � RGQRVQR� � SURGDMQL� WDOHQW�� DOL� VX�
PRåGD� YUOR� LQVXILFLMHQWQL� � VD� ILQDQFLMVNLP� NDSLWDORP� L� VD� VPLVORP� ]D� � ILQDQFLMVNL�
PHQDGåPHQW��
�
� 2VQRYQL� VH� SUREOHP� SRMDYOMXMH� NDG� � RVWYDUHQL� QHWR� GRELWDN� SRGX]HüD�
SRWMHþH� RG� YODVQLND�PHQDGåHUD� þLML� VH� GRSULQRV� X� UDGX� L� NDSLWDOX� UD]OLNXMH� X�
RGQRVX�QD�GUXJH��YODVQLNH��1R��SRQHNDG�VH�WD�QHUDYQRWHåD�X�NDSLWDOQRP�XGMHOX�
L]MHGQDþXMH�V�QHUDYQRWHåRP�X�PHQDGåPHQWX�LOL�X�SURL]YRGQRM�VSRVREQRVWL�SD�VH�
LSDN�PRåH�JRYRULWL�R��SRGMHGQDNRP�XGMHOX�X�RVWYDUHQRP�QHWR�GRELWNX��
�
� 6XNREL� X� � YH]L� V� NRQWURORP� SRVORYDQMD� XJODYQRP� VH� MDYOMDMX� L]PH X�
PHQDGåHUD���NRML�X�SRGX]HüH��XODåX�VYRMH�]QDQMH�L�VSRVREQRVW��WH�YODVQLND��NRML�X�
UH]XOWDWX� SRGX]HüD� � VXGMHOXMX� QD� RVQRYL� XODJDQMD� NDSLWDOD�� 2SüHQLWR� JRYRUHüL��
PHQDGåHUL��åHOH�PDNVLPDOQH�RYODVWL�L�NRQWUROX��GRN�YODVQLFL�ãWLWH�VYRMD�XODJDQMD�D�L�
MHGQL� L� GUXJL� åHOH� RVWYDULWL� QDMYHüH�PRJXüX� VWRSX� � SURILWDELOQRVWL�� 0HQDGåHUL� VX�
SRWRP� VNORQL� � RVWYDUHQH� SURILWH� � SULSLVDWL� VYRMRM� SRVORYQRVWL� L� VSRVREQRVWL�� D�
JXELWNH�QHSRYROMQLP�YDQMVNLP�þLPEHQLFLPD��GRN�YODVQLFL�VPDWUDMX�GD�LPDMX�SUDYR�
QD�YLVRNL�XGMHO�X�RVWYDUHQRP�QHWR��GRELWNX�]ERJ�UL]LND�NRMHJD�VQRVH��
�
� $NR� PHQDGåHUL� RVMHWH� GD� VH� YODVQLFL� SRGX]HüD� QH� SRQDãDMX� NDR� SUDYL�
YODVQLFL�LQYHVWLWRUL�� RQL� PRJX� VDPL� LOL� ]DMHGQR� V� UDGQLFLPD�� X]� SRPRü� RGUH HQH�
financijske  institucije, izvršiti metamorfozu vlasnišWYD��L�WR�WDNR�GD�RWNXSH�GLRQLFH�
L�VWHNQX�YODVQLãWYR�QDG�SRGX]HüHP��2YD�PHWRGD�NRUSRUDFLMVNRJ��UHVWUXNWXULUDQMD�L�
NRQVROLGDFLMH�� DNR� VH� REDYL� L]� NDSLWDOD� YODVQLND� L� UDGQLND�� QD]LYD� VH�
“management�employee buy out” �� ³0%2´�� D� DNR� VH� REDYL� X]� SRPRü� QHNH�
ILQDncijske institucije, tada se naziva “leveraged management�employee buy out”��
“LMBO”. �
�
� E��.DGD�YODVWLWL�NDSLWDO�SRGX]HüD�SRWMHþH�RG�SRMHGLQDFD�NRMH�QH�SODQLUDMX�
SUHX]HWL�DNWLYQX���XORJX�X�PHQDGåPHQWX��YHü�LP�MH�MHGLQL�FLOM�RVWYDUHQMH�GLYLGHQGH�
L�NDSLWDOQRJ�GRELWND��WDGD�VH�UDGL�R�YODVQLFLPD�LQYHVWLWRULPD��$NR�WDNYH�LQYHVWLWRUH�
SULPDUQR�]DQLPD��YUHGQRYDQMH�QMLKRYD�XORJD��NDR�QSU��NRG�NXSQMH�RELþQLK�GLRQLFD�
��RQL�VH�EDYH�ãSHNXODFLMDPD��1R���PRWLYL�LP�PRJX�ELWL�UD]OLþLWL��
�
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� 1RYD��SRGX]HüD�SULYODþH�SRVORYQR��PRWLYLUDQH�LQYHVWLWRUH�X�SUDYLOX�VDPR�
RQGD�NDG�MH�PRJXüQRVW�RVWYDULYDQMD�VWRSH�SURILWDELOQRVWL�YODVWLWRJD�NDSLWDOD�X�WRP�
SRGX]HüX��
GRYROMQR� YLVRND� GD� SUHGVWDYOMD� SURWXWHåX�PRJXüHP� ILQDQFLMVNRP� UL]LNX�X� VPLVOX�
WRWDOQRJD� JXELWND� XORåHQLK� QRYþDQLK� VUHGVWDYD�� 0H XWLP�� X� WRP� VH� VOXþDMX�
LQYHVWLUD�L]�SUHWHåQR�ãSHNXODWLYQLK�SREXGD���
�
� 3RãWR� MH� SRGX]HüH� YHü� RVQRYDQR� L� SRVOXMH� QHNR� YULMHPH�� RQR� VWMHþH� L�
QHNH� SUHGQRVWL�� 8� WRP� SRþHWQRP� SHULRGX� SRVORYQH� DNWLYQRVWL� GRND]XMH� VH�
VSRVREQRVW� SUHåLYOMDYDQMD� X� UD]GREOMX� SRþHWQH� OHWDUJLMH�� � QDMUL]LþQLMHP� UD]GREOMX�
SRVWRMDQMD� L� UDGD� VYDNRJ� SRGX]HüD�� 'RND]L� R� SURILWDELOQRVWL� QDOD]H� VH� X�
ILQDQFLMVNLP� L]YMHãWDMLPD� � SRGX]HüD�� 0HQDGåPHQW� � MH� X� � SRþHWQRP� ]DQRVX� L�
]DOHWX��0H XWLP�� QL� QD� WRP� VWXSQMX� UD]YRMD�PDQMD� SRGX]HüD� QHPDMX� ]QDþDMQLMH�
PRüL� ]D� SULYODüHQMH� NDSLWDOD�� 3ULPDUQL� UD]OR]L� WRPH� VX�� ��� RYLVQRVW� SRGX]HüD� R�
VSRVREQRVWLPD�L�]GUDYOMX�QDMþHãüH�MHGQH�LOL�GYLMH�RVREH�����PRJXüQRVW�L]QHQDGQH�
ILQDQFLMVNH�SURSDVWL�L�UDVLSDQMD�NDSLWDOD�]ERJ�UHODWLYQR��PDORJD�NDSLWDOD��X�RGQRVX��
QD� QRYþDQH� L]GDWNH�� ��� QHSLVDQL� SULRULWHW� YODVQLND� �PHQDGåHUD� ]D� SUYHQVWYHQLP�
SRYUDWRP�VYRJD�NDSLWDOD��WH����YHOLNH�SRWHãNRüH�SUL�SRGPLUHQMX�REYH]D�V�RVQRYD�
XODJDQMD�L�VO���
�
� )LQDQFLMVNL�UL]LN�SULVXWDQ�SULOLNRP�XODJDQMD�RGQRVQR�LQYHVWLUDQMD�þHVWR�VH�
]DQHPDUXMH� LOL�SRGFMHQMXMH��3RG�RGUH HQLP�RNROQRVWLPD� LQYHVWLUDQMH�YLãH�SULYODþL��
špekulante nego prave investitore.�
�
� 6D��ãSHNXODFLMDPD�VX�SRYH]DQD�GYD�RVQRYQD�þLPEHQLND��SUYR��RþHNLYDQL�
YLVRNL� SULKRG� RG� GLYLGHQGL� �³GLYLGHQG� \LHOG´�� L� GUXJR�� RþHNLYDQL� YLVRNL� NDSLWDOQL�
GRELWDN� �³FDSLWDO� VXUSOXV´� LOL� ³FRQWULEXWHG� FDSLWDO´�� NRML� PRåH� SURL]DüL� L]� GDOMQMHJ�
UDVWD� YULMHGQRVWL� GLRQLFD�� ãWR� VH� SRVWLåH� DNXPXOLUDQMHP� LOL� UHLQYHVWLUDQMHP� QHWR�
GRELWND��RGQRVQR�L]�UD]OLNH�L]PH X�WUåLãQH�L�QRPLQDOQH��YULMHGQRVWL�GLRQLFD��
�
��������5H]HUYH�
�
� 5H]HUYH��³UHVHUYHV´��VH�IRUPLUDMX�L]�RVWYDUHQRJ�QHWR�GRELWND�SRGX]HüD�L�
SUHGVWDYOMDMX� � VWYDUQX� LPRYLQX� SRGX]HüD� NRMD� MH� WUDMQR�� EH]� � YUHPHQVNLK�
RJUDQLþHQMD����
�
�
YH]DQD� ]D� SRVORYQX� DNWLYQRVW� SRGX]HüD�� 5H]HUYH� VH�PRJX� IRUPLUDWL� QD� RVQRYL�
SURSLVD�LOL�XWYUGLWL�VWDWXVRP�NRUSRUDFLMH��
�
� 3UHPD� QMLKRYLP� RELOMHåMLPD� UH]HUYH� PRåHPR� SRGLMHOLWL� QD�� D�� MDYQH�
rezerve koje se u bilanci moraju iskazati i ne smiju se prikrivati u “ostalim 
pasivnim  pozicijama “ bilance, te na b) tajne rezerve koje nastaju uslijed niskog �
RGUH LYDQMD��YULMHGQRVWL�SRMHGLQLK��VWDYDND�DNWLYH��
�
� 5H]HUYH�VH�NRULVWH�����QDNQDGX�VPDQMHQH�YULMHGQRVWL�RGUH HQH�LPRYLQH��
���SURFLMHQMHQH�EXGXüH�REYH]H�L����SRNULüH�JXELWDND��
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� ��� 1DNQDGD� ]D� VPDQMHQX� YULMHGQRVW� RGUH HQH� LPRYLQH� SRGUD]XPLMHYD��
IRUPLUDQMH� RGUH HQLK� UH]HUYL� UDGL� SRNULüD�� QD� SULPMHU�� VSRUQLK� SRWUDåLYDQMD��
QHUHDOQH� YULMHGQRVWL� RSUHPH� L� ]DOLKD�� WH� ]D� SRNULüH� ãWHWD� � QDVWDOLK� GMHORYDQMHP�
HOHPHQWDUQLK�QHSRJRGD�NRMH�QH�SRNULYDMX��RVLJXUDYDMXüH�LQVWLWXFLMH�L�VO��
�
� ��� 5H]HUYDPD� ]D� SURFMHQMLYDQMH� � REYH]D� � RVLJXUDYDMX� VH� QRYþDQD��
VUHGVWYD�]D�SRNULYDQMH�EXGXüLK�SRMHGLQLK�REYH]D��NDR�QSU��]D�SRUH]H�L�GRSULQRVH��
te za  pokrivanje troškova prekvalifikacije radnika i sl.�
�
� 3) Rezervni višak egzistira i onda kada se dio vlastitog kapitala prikazuje 
NDR�QRYþDQL� L]QRV� ]D�SRNULüH� �PRJXüHJD� �EXGXüHJD�JXELWND��%XGXüL� MH�JXELWDN�
NRML�EL� WUHEDR�ELWL�SRNULYHQ� L]�RYDNR� IRUPLUDQLK� UH]HUYQLK�VUHGVWDYD� �QHSUHGYLGLY��
završetkom �
SRVORYDQMD�L�VDVWDYOMDQMHP�ELODQFH��WD�VH�QRYþDQD�VUHGVWYD�PRJX��X�RNYLUX��LVWLK�LOL�
GUXJLK��QDPMHQD��SUHQLMHWL�X�LGXüX�SRVORYQX�JRGLQX��1D�SULPMHU��SRGX]HüH�NRMH�MH�
RGOXþLOR� SUHX]HWL� QHNH� UL]LNH� L� QH� åHOL� VH� � SURWLY� QMLK� RVLJXUDWL�� PRåH� � XWYUGLWL�
UH]HUYQD�VUHGVWYD�X�YLVLQL�L]GDWDND�]D�RVLJXUDQMH��RGQRVQR�W]Y��UH]HUYX�]D�JXELWNH�
L]��QHRVLJXUDQLK�UL]LND��1R��DNR�VH�GR�]DNOMXþHQMD�ELODQFH�QH�RVWYDUH�QHSUHGYLGLYL�
GRJD DML��DNXPXOLUDQL�L]QRV��QDYHGHQLK�QRYþDQLK��VUHGVWDYD�YLãH�QLMH�REYH]D��YHü��
GLR� YODVWLWRJD� NDSLWDOD�� 'DNDNR� GD� SRGX]HüH� QDNRQ� ]DYUãHQRJ� SURL]YRGQRJ�
SURFHVD� QHüH� OLNYLGLUDWL� VYRMH� SRVORYDQMH� L� � UH]HUYH� YHü� üH� � QDVWRMDWL� L� GDOMH�
SRVORYDWL�NDR�XVSMHãQR��SRVORYQR�SRGX]HüH��IRUPLUDMXüL�L�UH]HUYH�]D�VOXþDM�QRYLK�
QHSUHGYLGLYLK�SRVORYQLK�GRJD DMD��
�
�
���������=DGUåDQL�QHWR�GRELWDN�
���
� =DGUåDQL� QHWR� GRELWDN� �³UHWDLQHG� HDUQLQJV´�� SUHGVWDYOMD� PQRJR� YDåQLML�
L]YRU�QRYþDQLK�VUHGVWDYD�RG�SULEDYOMDQMD�QRYRJD�NDSLWDOD��6�RE]LURP�QD�þLQMHQLFX�
GD� PDQMD� SRGX]HüD�� NDR� ãWR� VPR� YHü� YLGMHOL�� LPDMX� OLPLWLUDQX� VSRVREQRVW�
SULYODþHQMD� QRYLK� XODJDQMD�� QHL]EMHåQR� MH� GD� VH� SULPDUQL� LQWHUHV� SRODåH� QD�
]DGUåDQL�RGQRVQR�QD�DNXPXOLUDQL�QHWR�GRELWDN��=DGUåDQL�QHWR�GRELWDN�SUHGVWDYOMD�
RQDM�GLR�QHWR�GRELWND�NRML�RVWDMH�QDNRQ�RGELWND�L]QRVD�NRML�VH�L]GYDMD�]D�GLYLGHQGH�
L�]D�UH]HUYH�SRGX]HüD�����
�
� 8VSMHãQR� SRVORYDQMH� SRGX]HüD� QLMH� UH]XOWDW� VDPR� XVSMHãQLK� SRVORYQLK�
DNWLYQRVWL� YHü� L� UH]XOWDW� HNRQRPLþQRVWL� NRMD� ]QDþDMQR� XWMHþX� QD� SRYHüDQMH� QHWR��
YULMHGQRVWL� ]DGUåDQRJ� QHWR� GRELWND� �� L� WR� EH]� RE]LUD� QD� WR� GD� OL� QHWR� GRELWDN�
]DYUãDYD� X� UXNDPD� YODVQLND� X� REOLNX� SODüD� L� GLYLGHQGL� LOL� RVWDMH� X� � SRVORYDQMX�
SRGX]HüD�NDR�]DGUåDQL��QHWR�GRELWDN��
�
� 2YGMH�� SRVHEQX� SDåQMX� � WUHED� SRVYHWLWL� � L� HNRQRPLML� VORERGQRJ�
SRGX]HWQLãWYD�� 3RGX]HüD� � VH� X� SUDYLOX� RWYDUDMX� EH]� YHüLK� SUREOHPD��
1HNRPSHWHQWQH�RVREH�]DSRþLQMX�V�SRVORYDQMHP�LDNR�üH�LPDWL�]QDWQH�SRWHãNRüH�X��
SULEDYOMDQMX� QRYþDQLK� VUHGVWDYD�� GRN� üH� � VSRVREQLML� SRGX]HWQLFL� GR� WDNYLK�
QRYþDQLK� VUHGVWDYD� GRüL� ]QDWQR� ODNãH�� 7D� VORERGD� RPRJXüDYD� SRVWRMDQMH�
ãLURNRJD� VSHNWUD� URED� L� XVOXJD� QD� WUåLãWX�� ãWR� X� VXVWDYX� VWURJR� SODQVNRJ�
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SRVORYQRJ� GMHORYDQMD� QH� EL� ELOR� PRJXüH�� 0DOH� UDGQMH�� QSU�� þHVWR� LPDMX�PQRJR�
QLåH� FLMHQe, jer je vlasnik na uštrb svoje samostalnosti i slobodnog vremena 
VSUHPDQ�åUWYRYDWL� YLãH�GD� MH� ]DSRVOHQ�QHJGMH�GUXJGMH��1D�SRGUXþMX�SURL]YRGQMH�
ova sloboda  poduzetništva rezultira   eksperimentiranjem s novim proizvodima i 
QRYLP�PHWRGDPD��ãWR�EL�L�GUåDYQL�L�SULYDWQL�PRQRSROL�PQRJR�WHåH�SULKYDWLOL���
�
� 3UYH�L�QDMWHåH��JXELWNH�X�VOXþDMX�SRVORYQRJ�GHEDNOD�VQRVH�XSUDYR�YODVQLFL�
SRGX]HüD��7L�JXELFL��X]�RQH�NRML�VH�RGQRVH�QD�YMHURYQLNH��VPDWUDMX�VH�L�FLMHQRP�
slobodnoga poduzetništva.�
�
�
������),1$1&,-6.$�61$*$��',21,&$�
�
� 'LRQLFH�VX�YULMHGQRVQL�SDSLUL�R�XORåHQLP�VUHGVWYLPD�X��GLRQLþDUVNL�NDSLWDO��
NRUSRUDFLMH� EH]� XQDSULMHG� RGUH HQRJ� URND� GRVSLMHüD��'LRQLFH�PRåHPR� SRGLMHOLWL�
QD�GYLMH��VNXSLQH��D��QD�RELþQH�GLRQLFH��DPHULþNL�QD]LY�³FRPPRQ�VWRFNV´��HQJOHVNL�
naziv “ordiQDU\�VKDUHV´��L�E��QD�SUHIHUHQFLMDOQH�GLRQLFH��DPHULþNL�QD]LY�³SUHIHUUHG�
stocks”, engleski naziv “preference shares”).�
�
� D��2ELþQH� LOL� UHGRYQH�GLRQLFH�SUHGVWDYOMDMX�SUDYH�YODVQLþNH� � YULMHGQRVQH�
SDSLUH� QD� RVQRYL� NRMLK� VH� RVWYDUXMX� VYD� QDþHOD� GLRQLþDUVWYD��2ELþQH� GLRQLFH�QH�
PRJX� VH� NRQYHUWLUDWL� QL� RSR]YDWL�� 7R� SUDYR� SULSDGD� � VYLP� YUVWDPD� � REYH]QLFD� L�
SUHIHUHQFLMDOQLK�GLRQLFD��
�
� b) Preferencijalne, prioritetne, povlaštene, privilegirane ili  prednosne 
GLRQLFH� RPRJXüXMX� VYRMLP� YODVQLFLPD� RGUH HQH� SUHGQRVWL� RGQRVQR� L]YMHVWDQ��
SULYLOHJLUDQL� SRORåDM� X� RGQRVX� � QD� YODVQLNH� UHGRYQLK� GLRQLFD�� 7H� VH� SUHGQRVWL� LOL�
SULYLOHJLMH� RGQRVH� QD� LVSODWX� SRYHüDQLK� GLYLGHQGL�� D� X� VOXþDMX� GD� QH� EXGX�
LVSODüHQH�� SUDYR�QD�QMLKRYR�NXPXOLUDQMH�� WH�SUDYR�SUYHQVWYD�SULOLNRP� UDVSRGMHOH�
OLNYLGDFLMVNH�PDVH�GLRQLþDUVNRJ�SRGX]HüD�L��VO��
�
� 'LRQLFH�VX�YULMHGQRVQL�SDSLUL�VOLþQL�REYH]QLFDPD��1R��SRVWRMH� LSDN�YHOLNH�
UD]OLNH�L]PH X��GLRQLFD�R�REYH]QLFD��1DMELWQLMD�UD]OLND�MH�X�WRPH�ãWR�VH�REYH]QLFH�
]DVQLYDMX� QD� WLSLþQRP� NUHGLWQRP� RGQRVX� L]PH X� � HPLWHQDWD� L� � LQYHVWLWRUD�� GRN�
GLRQLFH� SUHGVWDYOMDMX� YODVQLþNL� RGQRVQR� NRUSRUDFLMVNL� YULMHGQRVQL� SDSLU� NRML�
QMLKRYLP� YODVQLFLPD� LOL� GRQRVLWHOMLPD� RVLJXUDYD� � SUDYR� XGMHOD� X� LGHDOQRP� GLMHOX�
YODVQLþNH� JODYQLFH�� NRMD� SUHGVWDYOMD� WUDMQL� NDSLWDO� SRGX]HüD�� WH� QD� XGLR� X�
RVWYDUHQRP�QHWR�GRELWNX�SRGX]HüD��
�
� Dionice se sastoje od dva dijela. U prvome dijelu ili na plaštu dionice 
QDOD]H�VH�VYL�ELWQL�HOHPHQWL�GLRQLFH��D� �GUXJL�GLR�GLRQLFH�VDVWRML�VH�L]�NXSRQVNRJ�
DUND�V�NXSRQLPD�]D�LVSODWX�RVWYDUHQH�GLYLGHQGH�L�RG�WDORQD�]D�GRELYDQMH�QRYRJD�
NXSRQVNRJ�DUND�V�NXSRQLPD�]D�LVSODWX��GLYLGHQGL��3ODãW�GLRQLFH�LPD�VOMHGHüH�ELWQH�
elemente: oznaku da je dionica, oznaku vrste dionice, naziv i sjedište emitenta 
dionice, naziv i sjedište vlasnika dionice  odnosno oznaku da glasi na donosioca,�
QRYþDQX� VYRWX� QD� NRMX� JODVL� GLRQLFD�� EURM� � HPLWLUDQLK� GLRQLFD�� URNRYH� ]D�
LVSODüLYDQMH� � GLYLGHQGH�� PMHVWR� L]GDYDQMD�� GDWXP� L]GDYDQMD�� VHULMVNL� EURM� V�
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kontrolnim brojem dionice, faksimil potpisa ovlaštenih osoba  emitenta dionica te 
popis prava što proizlazH�L]�GLRQLFH��
�
� .XSRQVNL� DUDN� VDGUåL� VOMHGHüH� ELWQH� HOHPHQWH�� UHGQL� EURM� NXSRQD� ]D�
QDSODWX� GLYLGHQGH�� EURM� GLRQLFH� ]D� NRMX� VH� LVSODüXMH� GLYLGHQGD�� QD]LY� HPLWHQWD�
GLRQLFH��JRGLQX�]D�NRMX�VH�GLYLGHQGD� LVSODüXMH�IDNVLPLO�SRWSLVD�RYODãWHQLK�RVRED�
HPLWHQWD�GLRQLFD�WH�WDORQ�]D�L]GDYDQMH�QRYRJD�NXSRQVNRJ�DUND��
�
� .XSRYDQMHP� GLRQLFD� YODVQLN� VWMHþH� SUDYR� VXGMHORYDQMD� X� LPRYLQL�
SRGX]HüD�L�SUDYR�XWMHFDMD�QD�UD]YRM�JRVSRGDUVWYD��MHU�GLRQLþDUVWYR�]QDþL�XODJDQMH�
QRYRJD�� VYMHåHJD� NDSLWDOD� ]D� SURãLUHQMH� LOL� ]D� REQRYX� WHKQLþNR�tehnoloških 
SURFHVD�SRGX]HüD��'LRQLþDU�MH�L�VXYODVQLN�SRGX]HüD��þLMH�MH��GLRQLFH�NXSLR��L�WR�X�
YHüHP� �� YHüLQVNRP� LOL� X�PDQMLQVNRP�XGMHOX�� RYLVQR�R�RSVHJX�NXSOMHQLK�GLRQLFD��
7RP� NXSQMRP� RVWYDUXMH� VH� L� SUDYR� XGMHOD� X� � QHWR� GRELWNX� SRGX]HüD� � RGQRVQR�
SUDYR� QD� QRYþDQH� GLYLGHQGH� �³� FDVK� GLYLGHQGV´��� 9LVLQD� GLYLGHQGH� RYLVL� R�
RVWYDUHQRP�QHWR�GRELWNX�SRGX]HüD��þLPH�VH��GLYLGHQGD�UD]OLNXMH�RG�NDPDWD�NRMH�
VH� RGUH XMX� XQDSULMHG� EH]� RE]LUD� QD� RVWYDUHQMH� QHWR� GRELWND�� 3RUHG� GLYLGHQGH��
GLRQLFH�QXGH� L�NDSLWDOQL�GRELWDN��DOL�NDR�XODJDQMH�SUHGVWDYOMDMX� L�YHOLNL�UL]LN��'D�EL��
XEODåLOL� WDM� UL]LN� GLRQLþDUVNRJ� XODJDQMD�� SRGX]HüD� HPLWLUDMX� � SDUWLFLSDWLYQR�
preferencijalne dionice  (“participating preferred atock”) koje nose kumulativnu 
VWRSX�NDR�L�RELþQR��SUHIHUHQFLMDOQH�GLRQLFH��WH�SUDYR�QD�VXGMHORYDQMH�X�UDVSRGMHOL�
RVWYDUHQRJ� QHWR� GRELWND� GR� RGUH HQRJ� SRVWRWND�� SULOLNRP� LVSODWH� GLYLGHQGH� QD�
RELþQH�GLRQLFH���
�
� 1DMYDåQLML� L]YRU� ]D� GREUX� ]DUDGX� GLRQLþDUD� VYDNDNR� MH� YLVRNR� RVWYDUHQL�
QHWR� GRELWDN� SRGX]HüD�� 1HWR� GRELWDN� SRGX]HüD� GLMHOL� VH� L]PH X� GLRQLþDUD� X�
VNODGX� V� SUDYLOLPD� NRUSRUDFLMH� L� V� EURMHP� HPLWLUDQLK� GLRQLFD�� 3UHRVWDOL� GLR� QHWR�
GRELWND� RGQRVQR� ]DGUåDQL� QHWR� � GRELWDN� RVWDMH� X� � SRGX]HüX� ]D� XQDSUMH HQMH�
WHKQLþNR�WHKQRORãNRJ�SURFHVD��7LP�RVWDWNRP�QHWR�GRELWND� � SRGX]HüH�XþYUãüXMH�
VYRM�SRVORYQL��SRORåDM�L�SRYHüDYD�VYRMX�SRVORYQX�PRü��QD�NRQNXUHQWQRP�WUåLãWX��
�
� 'DNOH� �GLRQLþDU� MH�NDR�YODVQLN�SRGX]HüD� �XMHGQR� L� VXYODVQLN�RVWYDUHQRJ�
RVWDWND� QHWR� GRELWND� NRML� RVWDMH� X� SRGX]HüX�� 'LRQLþDUX� WDNYD� UDVSRGMHOD� VDPR�
NRULVWL�MHU�WLP�QRYþDQLP�VUHGVWYLPD�SRGX]HüH��SREROMãDYD��VYRM�ERQLWHW��D�WLPH�VH�
SRYHüDYD� L� LQWHUHV� ]D� QMHJRYLP� GLRQLFDPD�� 'LYLGHQGH� VH� LVSODüXMX� GLRQLþDULPD�
SUHPD� XQDSULMHG� XWYU HQRM� GLQDPLFL� �� WURPMHVHþQR�� SROXJRGLãQMH� � L� JRGLãQMH� �� D�
SUHGVWDYOMD� RGUH HQ� YLG� QDNQDGH� ]D� SRYMHUHQD� � QRYþDQD� VUHGVWYD�� .RG�
obveznica, kao što smo vidjeli, nije tako. Tamo, vlasnici obveznica, nakon isteka 
RGUH HQLK�URNRYD��GRELYDMX�XJRYRUHQL�NDPDWQL�L]QRV��
�
� 9LVLQD� �GLYLGHQGH�RYLVQD� MH�R�YLVLQL� �RVWYDUHQRJ�QHWR�GRELWND�SRGX]HüD��
SD�VH�NDR�WDNYD�ELWQR�UD]OLNXMH�RG�NDPDWD�NRMH�VH�XYLMHN�XJRYDUDMX�XQDSULMHG��$NR�
MH�SRGX]HüH�SRVORYDOR�VODER�� L�GLYLGHQGD�PRåH�ELWL�YUOR�QLVND�LOL�QLNDNYD��=DWR�VH�
GLYLGHQGD� SR� RELþQLP� GLRQLFDPD� L� QH� � LVSODüXMH�� 1R�� NDNR� MH� YHüLQD�
preferencijalnih dionica kumulativna (“cumulative�SUHIHUUHG�VWRFNV´��� WR�]QDþL�GD�
LPDMX�L�NXPXODWLYQR�SUDYR�SRWUDåLYDQMD�QHLVSODüHQRJ�L]QRVD�GLYLGHQGH��=D�YULMHPH�
XVSMHãQLK�SRVORYQLK��JRGLQD��GROD]L�GR�EUåHJ�SRYHüDQMD�GLYLGHQGH��7DGD�VH��DNR�
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WR� UDQLMH�QLMH�XþLQMHQR��QDMSULMH�PRUDMX� � LVSODWLWL� ]DRVWDOH�SUHIHUHQFLMDOQH� L� WHNXüH�
SUHIHUHQFLMDOQH� GLYLGHQGH�� D� ]DWLP� GLYLGHQGH� QD� RELþQH� � GLRQLFH��8� WRPH� L� � MHVW�
ELWQD� UD]OLND� L]PH X�GLRQLFD� L�GUXJLK� �YULMHGQRVQLK�SDSLUD�NRML�QDMþHãüH�JODVH�QD�
ILNVQR��XWYU HQH�QRYþDQH�L]QRVH��
�
� 'LRQLFH� VH� PRJX� UD]YUVWDWL� SUHPD�� D�� UHGRVOLMHGX� L]GDQMD�� E�� QD]QDFL�
YODVQLND��F��SUDYX�JODVD��G��RSR]LYX��L�SUHPD��H��EXU]RYQRM�SRGMHOL��
�

D���3UHPD�UHGRVOLMHGX�L]GDYDQMD��GLRQLFH�VH�GLMHOH�QD�GLRQLFH�SUYH�HPLVLMH��
GLRQLFH�GUXJH�HPLVLMH�L�QD�GLRQLFH�VOMHGHüLK��HPLVLMD��'LRQLFH�SUYH�HPLVLMH�QD]LYDMX�
VH� L� GLRQLFDPD� � ³VHULMH� $´� L� SUHGVWDYOMDMX� MRã� MHGDQ� QD]LY� ]D� RELþQH� GLRQLFH� � V�
SUDYRP��JODVD�X�REODVWL�XSUDYOMDQMD��
������

E��'LRQLFH��SUHPD�QD]QDFL�YODVQLND��PRåHPR�SRGLMHOLWL�QD�GLRQLFH�QD�LPH�L�
QD�GLRQLFH�QD�GRQRVLRFD��
�
� .RG� GLRQLFD� QD� LPH� YODVQLFL� � VH� XSLVXMX� X� GLRQLþDUVNX� NQMLJX� � L� VYDND��
SURPMHQD�PRUD�ELWL�HYLGHQWLUDQD�X�WRM�NQML]L��7DNR�SRGX]HüH�GRELYD�VYH�SRWUHEQH�
REDYLMHVWL� R� YODVQLFLPD� GLRQLFD�� 6DPR� RQL� NRML� VX� � XSLVDQL� X� GLRQLþDUVNX� NQMLJX�
YULMHGH�NDR�YODVQLFL��L�LPDMX�RVLJXUDQD�VYD�GLRQLþND��SUDYD���
�
� -HGDQ� REOLN� � GLRQLFD� QD� LPH� SUHGVWDYOMDMX� YH]DQH� GLRQLFH� QD� LPH��
7UJRYDQMH� WLP� GLRQLFDPD� QHãWR� MH� VORåHQLMH� QHJR� V� RELþQLP� GLRQLFDPD� QD� LPH��
9ODVQLN� WLK� GLRQLFD� LPD� SRWSXQR� MHGQDND� SUDYD� NDR� L� YODVQLN� GLRQLFD� QD� LPH��
Razlika je u tome što  vezanH�GLRQLFH�QD� LPH�QMLKRY�YODVQLN�PRåH�SURGDWL�VDPR�
DNR� � SRGX]HüH� � HPLWHQW� WR� GR]YROL� �D� � WR� ]D� YODVQLND� � GLRQLFH� X� RGUH HQRP��
WUHQXWNX��PRåH�ELWL�YUOR��QHSULNODGQR���RVRELWR��DNR�MH�SRGX]HüH�SUHG�ILQDQFLMVNLP�
SUREOHPLPD��$NR�PHQDGåPHQW�SRGX]HüD��]DEUDQL��SURGDYDQMH�RYLK�GLRQLFD��RQGD�
LK�QMLKRY�YODVQLN�QH�VPLMH�L�QH�PRåH�SURGDWL�� �3RGX]HüD�XSRWUHEOMDYDMX�RYX�YUVWX�
GLRQLFD�]DWR�ãWR�QD�WDM�QDþLQ�ODNãH�NRQWUROLUDMX�VDVWDY�YODVQLãWYD�X�SRGX]HüX��2YH��
VH� GLRQLFH� X� SUDNVL� � SRMDYOMXMX� ULMHWNR�� DOL� VH�PRJX� SRMDYLWL� � QD� SULPMHU�� NDG� VH�
URGLWHOML�åHOH�RVLJXUDWL�RG�SURGDMH�SRGX]HüD��þLML��VX�YODVQLFL��QMLKRYD�GMHFD��
�
� F��'LRQLFH�V�RE]LURP�QD�SUDYR�JODVD�PRJX�VH�SRGLMHOLWL�QD�RQH�V��SUDYRP�
glasa (“voting stocks”) i na dionice bez prava  glasa (“no voting stocks”).�
�
� 2ELþQR� GLRQLFH�� ]D� UD]OLNX� RG� SUHIHUHQFLMDOQLK� QRVH� SUDYR� JODVD� X�
XSUDYOMDQMX� SRGX]HüHP�� 2QDM� WNR� åHOL� LPDWL� SRWSXQX� NRQWUROX� QDG� SRVORYDQMHP�
SRGX]HüD����PRUD�LPDWL�NRQWUROQL�SDNHW�GLRQLFD��³�FRQWUROLQJ�EORFN�RI�VWRFNV´��D�WR�
SUHWSRVWDYOMD� SRVMHGRYDQMH� ���� RELþQLK� GLRQLFD� V� SUDYRP� JODVD� XYHüDQR� ]D�
jednu dionicu. Diversifikacija vlasništva, sustav glasovanja i emitiranje više serija 
GLRQLFD� V� UD]OLþLWLP� SUDYRP� � JODVRYDQMD�� PRåH� RPRJXüLWL� NRQWUROX� SRVORYDQMD�
SRGX]HüD� L� V�PDQMLP� �EURMHP�GLRQLFD��1R�� YDåQR� MH�QDSRPHQXWL� GD�SRMHGLQDþQL�
GLRQLþDU� NRML� QHPD� GRYROMDQ� EURM� GLRQLFD�� DNR� L� NXSL� WROLNR� GLRQLFD� NROLNR� MH�
SRWUHEQR�GD�EL�VWHNDR��SUDYR�YODVQLãWYD�L�SUDYR�XSUDYOMDQMD��WR�MRã�QH�]QDþL�GD�MH�
WLPH� VWHNDR� L� ³VWYDUQR´� SUDYR� XSUDYOMDQMD�� DNR� VDP� LOL� � XGUXåHQ� V� GUXJLP�
GLRQLþDULPD� �QHPD��DSVROXWQX�YHüLQX�JODVRYD��0RJXüH�GD�QHNH� �SUHIHUHQFLMDOQH�
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GLRQLFH� LPDMX� SUDYR� JODVD�� D� WR� VH� GRJD D� NDG� SRGX]HüH� QH� LVSODüXMH�
]DJDUDQWLUDQH�GLYLGHQGH�� �SD�VH�YODVQLFL� �SUHIHUHQFLMDOQLK� �GLRQLFD� � L]MHGQDþXMX�V�
YODVQLFLPD��RELþQLK�GLRQLFD��
�
� G�� 'LRQLFH� SUHPD� RSR]LYX� � PRJX� � ELWL� RSR]LYH� L� QHRSR]LYH�� 2YD� VH��
SRGMHOD� � SUYHQVWYHQR� RGQRVL� QD� SUHIHUHQFLMDOQH� GLRQLFH� NRMH�� NDR� L� � REYH]QLFH��
PRJX�ELWL�RSR]LYH� � L�QHRSR]LYH��$NR�SRGX]HüH�HPLWHQW� �SUHIHUHQFLMDOQLK� �GLRQLFD�
NRMH�VDGUåH��RSFLMX�RSR]LYD��³FDOO�RSWLRQ´��PRåH�WH�GLRQLFH�X�ELOR�NRMHP�WUHQXWNX�
RSR]YDWL�LOL�RWNXSLWL�X]�SODüDQMH�SUHPLMH�RSR]LYD�LOL�SURYL]LMH���³FDOO�SUHPLXP´�LOL�³FDOO�
provision”),  tada  se radi o opozivim preferencijalnim dionicama. Za otkup 
SUHIHUHQFLMDOQLK�GLRQLFD�PRåH�VH�NRULVWLWL� L�DPRUWL]DFLMVNL�IRQG��1HSRåHOMQR�MH�X�WX�
VYUKX� NRULVWLWL� QHWR� � GRELWDN�� RVRELWR� X� YULMHPH� NDG� SRGX]HüH� WUHED� GRGDWQD��
QRYþDQD�VUHGVWYD�]D�UD]YRM��8�QHNLP�VH�SRGX]HüLPD��]D�RWNXS�GLRQLFD�QH�NRULVWL�
SRVHEDQ� DPRUWL]DFLMVNL� IRQG�� DOL� VH� XYRGH� � NODX]XOH� � NRMH� RGUH XMX� GD� VH�
GLYLGHQGD� QD� RELþQH� � GLRQLFH� QHüH� LVSODüLYDWL� VYH� GRN� VH� QH� RSR]RYH� RGUH HQL�
EURM� SUHIHUHQFLMDOQLK� GLRQLFD�� 3ULMH� QHJR� VH� GRQHVH� SRVORYQD� � RGOXND� R� RSR]LYX��
GLRQLFD��SRWUHEQR�MH��GDNDNR��XWYUGLWL��RSRUWXQLWHW�WDNYH�RGOXNH��
�
� H�� 3R� NULWHULMX� EXU]H� RGQRVQR� WUåLãWH� GLRQLFD� VH� PRJX� SRGLMHOLWL� QD��
prvorazredne (“gilt�edged stocks”) ili “blue chips” dionice i na bankrot ili “John 
Law” dionice.�
�
� 3UYRUD]UHGQH�LOL�YLVRNRYULMHGQH�GLRQLFH�SUHGVWDYOMDMX�GLRQLFH��QDMSR]QDWLMLK�
L�QDMVQDåQLMLK��NRUSRUDFLMD���SUL�þHPX�VX�L�VLJXUQRVW�L�SURILWDELOQRVW�XODJDQMD�X�WDNYH�
GLRQLFH� QD� QDMYLãRM� UD]LQL�� ³%OXH� FKLSV´� GLRQLFH� SUHGVWDYOMDMX� WDNR HU� VLQRQLP� ]D�
SUYRUD]UHGQH�GLRQLFH��SUL�þHPX�QD]LY�YXþH�QD�UD]PLãOMDQMH�R�QDMYUMHGQLMLP��SODYLP�
åHWRQLPD�NRML�VH�MDYOMDMX  u kockarnicama. Dionice najlošije vrijednosti nazivaju se 
“John Law” dionicama  odnosno  bankrot dionicama. �
�
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� 2FLMHQLWL�XODJDWHOMVNH�SURMHNWH�XSRWUHERP��D��UD]GREOMD�SRYUDWD���E��
SULQRVD�QD�SURVMHþQR�XODJDQMH�L��F��GLVNRQWLUDQLP�EXGXüLP�QRYþDQLP�WRNRYLPD��
�
� 8� WHUPLQLPD� YULMHGQRVQLK� L]QRVD�� QHNH� RG� QDM]QDþDMQLMLK� RGOXND�
PHQDGåPHQWD� REXKYDüDMX� L]GDWNH� ]D� QDEDYNX� PDWHULMDOQH� LPRYLQH�� 3URFHV�
SODQLUDQMD� L� RFMHQMLYDQMD� SULMHGORJD� ]D� XODJDQMH� X� PDWHULMDOQX� LPRYLQX� ]RYH� VH�
RFMHQD� LVSODWLYRVWL� XODJDQMD�� 2GOXNH� R� NDSLWDOQRP� XODJDQMX� NRPSOLFLUDQH� VX�
]ERJ� þLQMHQLFH� GD� RGOXND� PRUD� ELWL� GRQHVHQD� QD� WHPHOMX� SURFMHQD� EXGXüLK�
SRVORYQLK�UH]XOWDWD��NRML�SR�VYRMRM�SULURGL�XNOMXþXMX�YHOLNL�VWXSDQM�QHVLJXUQRVWL��2YH�
RGOXNH� NUXFLMDOQH� VX� ]D� � GXJRURþQR� ]GUDYOMH� SRGX]HüD�� QH� VDPR� GD� VX� YHOLNL�
QRYþDQL� L]QRVL� YH]DQL� QD� GXJL� URN�� YHü� MH�PQRJH�RGOXNH� R� NDSLWDOQRP�XODJDQMX�
YUOR�WHãNR�LOL�QHPRJXüH�SURPLMHQLWL��MHGQRP�NDG�VH�VUHGVWYD�YHåX��L�SURMHNW�SRþQH��
=ERJ� WRJD�� �NRPSDQLMH�PRJX�SURILWLUDWL�RG�GREULK� �RGOXND�R�NDSLWDOQRP�XODJDQMX�
NDR�L�VQRVLWL�GXJRURþQH��JXELWNH�]ERJ�ORãLK��
�
� U donošenju odluka o kapitalnom ulaganju razmatraju se mnogi  
QHILQDQFLMVNL� þLPEHQLFL�� 1D� SULPMHU�� PQRJH� NRPSDQLMH� GDMX� YHOLNL� SULRULWHW�
VWYDUDQMX� QRYLK� UDGQLK� PMHVWD� L� L]EMHJDYDMX� RSXãWDQMD�� 0H XWLP�� ELWQR� MH� GD�
XODJDQMD� � X� PDWHULMDOQX� LPRYLQX� RVWYDUH� ]DGRYROMDYDMXüL� SULQRV� QD� XORåHQD�
VUHGVWYD��%H]�WRJ�SULQRVD��XODJDþL�QH�EL�ELOL�YROMQL�XORåLWL�VUHGVWYD�GD�EL��ILQDQFLUDOL�
SURMHNW�� WH� NRPSDQLMD� QH� EL� PRJOD� VNXSLWL� GRYROMQR� VUHGVWDYD� ]D� EXGXüH�
XODJDWHOMVNH��SURMHNWH��
�
� 2FMHQD� LVSODWLYRVWL� XODJDQMD� ãLURNR� MH� SRGUXþMH�� NRMH� XNOMXþXMH� PQRJH�
sofisticirane tehnike za ocjenu  financijskih i nefinancijskih razmatranja. U našoj 
üHPR� � VH� UDVSUDYL� RJUDQLþLWL� QD� SRGUXþMH� WUL� QDMþHãüH� WHKQLNH� RFMHQMLYDQMD�
XODJDWHOMVNLK� SULMHGORJD�� UD]GREOMH� SRYUDWD�� SULQRV� QD� SURVMHþQR� XODJDQMH� L�
DQDOL]D�GLVNRQWLUDQLK��QRYþDQLK�WRNRYD��
�
� Da bismo ilustrirali ove tehnike, pretpostavimo da firma “ABC” razmatra 
QHNROLNR�PRJXüQRVWL�XODJDQMD�NRMH�VH�RGQRVH�QD�QDEDYX�RSUHPH�]D�SURL]YRGQMX�
novog proizvoda.  Oprema košta  450.000, ima vijek  trajanja 10 godina  te je 
SURFLMHQMHQL� RVWDWDN� YULMHGQRVWL� RG� �������� )LUPD� ³$%&´� SURFLMHQLOD� MH� GD� üH�
SURL]YRGQMD� L� SURGDMD� QRYRJ� SURL]YRGD� SRYHüDWL� � QHWR� NRULVW� ILUPH� ]D� �������
JRGLãQMH��WHPHOMHP�VOMHGHüHJ�L]UDþXQD���
�
�
�
�
�
�
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3URFLMHQMHQL�SULKRGL�RG�SURGDMH��QRYRJ�SURL]YRGD�������������������������������������������
0DQMH�SURFLMHQMHQL�UDVKRGL���
� $PRUWL]DFLMD�QRYH�RSUHPH�
� �������>�������������������������JRGLQD@���������������������������������������������
� Ostali troškovi� �SURL]YRGQMH�

RVLP�DPRUWL]DFLMH������������������������������������������������������������������������������
� 'RGDWQL�WURãNRYL�SURGDMH�L�RSüL�WURãNRYL���������������������������������������������
������ � � � � � � � ���������������
� 3URFLMHQMHQR��SRYHüDQMH�GRELWL�SULMH�SRUH]D����������������������������������������
0DQMH���'RGDWQL�SRUH]�QD�GRELW�������������������������������������������������������������������
3URFLMHQMHQR�SRYHüDQMH�QHWR�GRELWL������������������������������������������������������������������
�
� 9HüLQD� WHKQLND� RFMHQMLYDQMD� LVSODWLYRVWL� XODJDQMD� XNOMXþXMH� DQDOL]H��
SURFLMHQMHQLK�JRGLãQMLK�QHWR�QRYþDQLK�WRNRYD�NRML�VH�RGQRVH�QD�XODJDQMH��*RGLãQML�
QH� QHWR� QRYþDQL� WRN� � YLãDN� QRYþDQLK� SULPLWDND� QDG� QRYþDQLP� L]GDFLPD�X�GDQRM�
JRGLQL��8�QDãHP�üHPR�SULPMHUX�SUHWSRVWDYLWL�GD�VX�VYL�SULKRGL�SULPOMHQL�X��JRWRYLQL�
L� GD� VX� VYL� WURãNRYL� RVLP� DPRUWL]DFLMH� SODüHQL� X� JRWRYLQL�´$%&´� ILUPD� EL� WUHEDOD�
RþHNLYDWL� � JRGLãQML� � QHWR� QRYþDQL� WRN� RG� ������� L]� SURGDMH� QRYRJ� SURL]YRGD�
���������������������������������������3ULPLMHWLWH�GD�MH�JRGLãQML�QHWR�QRYþDQL�WRN��
YHüL�RG�SURFLMHQMHQH�QHWR�GRELWL� ���������]D� L]QRV� � WURãND�DPRUWL]DFLMH� ����������
7R� MH� L]� UD]ORJD�ãWR� VH�QRYDF�GRELYHQ� L]�SULKRGD�QHüH�NRULstiti za isplatu troška 
DPRUWL]DFLMH���
�
�
�����5$='2%/-(�3295$7$��
�
� 5D]GREOMH� SRYUDWD� MH� YULMHPH� � NRMH� MH� SRWUHEQR� GD� EL� VH� QDGRNQDGLR�
XNXSQL�WURãDN�XODJDQMD�L]�UH]XOWLUDMXüHJ�JRGLãQMHJ�QHWR�QRYþDQRJ�WRND��8�QDãHP�
SULPMHUX��UD]GREOMH�SRYUDWD�L]UDþXQDYD�VH�QD�VOMHGHüL�QDþLQ��
�
�

����������������������,]QRV�XODJDQMD��������������������������������������������
––––––––––––––––––––––––––––––––�� �����–––––––––––����� �����JRGLQD�
��������3URFLMHQMHQL�JRGLãQML�QHWR�QRYþDQL�WRN� ������������

�
�����������������������������
� 8� L]ERUX� � L]PH X� UD]OLþLWLK� XODJDWHOMVNLK� PRJXüQRVWL�� NUDWNR� UD]GREOMH�
SRYUDWD� VPDWUD� VH� SRåHOMQLP� MHU� ãWR� VH� SULMH� QDGRNQDGL� L]QRV� XODJDQMD�� WR� üH��
VUHGVWYD� SULMH� ELWL� UDVSRORåLYD� ]D� GUXJX� XSRWUHEX�� .UDWNR� UD]GREOMH� SRYUDWD�
WDNR HU� VPDQMXMH� UL]LN� GD� üH� SURPMHQH� HNRQRPVNLK� XYMHWD� RPRJXüLWL� SRWSXQX�
QDNQDGX� XODJDQMD�� 3ULMH� QHJR� VH� XODJDQMH� PRåH� VPDWUDWL� SURILWDELOQLP�� YLMHN�
WUDMDQMD� XODJDQMD� PRUD� ELWL� GXOML� RG� UD]GREOMD� SRYUDWD� �5D]GREOMH� SRYUDWD� � X�
SRWSXQRVWL� LJQRULUD�YLMHN� WUDMDQMD� WH�VWRJD� L�XNXSQX�SURILWDELOQRVW�XODJDQMD�� ,]� WRJ�
UD]ORJD��UD]GREOMH� �SRYUDWD�QLNDGD��QH�EL�VPLR�ELWL� MHGLQL�þLPEHQLN�X�UD]PDWUDQMX�
RGOXND�R�YHOLNLP�NDSLWDOQLP�XODJDQMLPD��
�
�



�
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�

�����35,126�1$�3526-(ý12�8/$*$1-(�
�
� 3ULQRV� QD� XODJDQMH� �� 52,� �� � SURVMHþQD� MH� JRGLãQMD� � QHWR� NRULVW� � L]�
XODJDQMD�� L]UDåHQD�NDR�SRVWRWDN�SURVMHþQR� �XORåHQRJ�L]QRVD��³$%&�´�NRPSDQLMD�
üH� XORåLWL� �������� X� QRYX� RSUHPX�� DOL� VYDNH� � JRGLQH� DPRUWL]DFLMD� üH� VPDQMLYDWL��
NQMLJRYRGVWYHQX�YULMHGQRVW�RYH�LPRYLQH�]D���������%XGXüL�GD�MH�JRGLãQML�QRYþDQL�
WRN�YHüL�RG�QHWR�NRULVWL�]D�RYDM�L]QRV��WURãDN�DPRUWL]DFLMH�PRåHPR�SURPDWUDWL�NDR�
RVLJXUDQMH�]D�QDNQDGX�L]QRVD�NRML�MH�SUYRELWQR�XORåHQ��1D�WDM�QDþLQ�XORåHQL�L]QRV�
X� RSUHPX� SUHGVWDYOMHQ� MH�� X� ELOR� NRMH� YULMHPH�� VDGDãQMRP� YULMHGQRãüX� �WURãDN�
PDQMH�DNXPXOLUDQD�DPRUWL]DFLMD���LPRYLQH�� �
�
� .DG� VH� XSRWUHEOMDYD� OLQHDUQD� DPRUWL]DFLMD�� RVWDWDN� YULMHGQRVWL� LPRYLQH�
VPDQMXMH� VH� XMHGQDþHQR� WLMHNRP� YLMHND� WUDMDQMD� LPRYLQH�� 1D� WDM� MH� QDþLQ��
SURVMHþQD�NQMLJRYRGVWYHQD�YULMHGQRVW� MHGQDND�DULWPHWLþNRM�VUHGLQL� WURãND�QDEDYH�
LPRYLQH� L� QMH]LQD� YULMHGQRVW�� �.DG� MH� RþHNLYDQL� RVWDWDN� YULMHGQRVWL� MHGQDN� QXOL��
SURVMHþQR� XODJDQMH� MHGQRVWDYQR� MH� SRORYLFD� RULJLQDOQRJ� XODJDQMD��� 0DWHPDWLþNL��
SURVMHþQR� XORåHQL� L]QRV� WLMHNRP� YLMHND� WUDMDQMD� LPRYLQH� PRåH� VH� � RGUHGLWL� QD�
VOLMHGHüL�QDþLQ��
�

����������������������                           Originalni trošak + ostatak vrijednosti
� 3URVMHþQR�XODJDQMH� �––––––––––––––––––––––––––––––––�
������������������������������������������������������������������������������

�
�
� 2YDNR� L]UDåHQR�� ³$%&´� NRPSDQLMD� SURVMHþQR� üH� XODJDWL� X� QRYX� RSUHPX��
��������� �� �������� � ÷� �� LOL� ��������� =D� RYR� SURVMHþQR� XODJDQMH� PRåHPR�
L]UDþXQDWL�L�RþHNLYDQX�VWRSX�SULQRVD���
�

� �3URVMHþQR�SURFLMHQMHQD�QHWR�GRELW������������������������
� ––––––––––––––––––––––––––––���� �����–––––––––�� ������
����������������������3URVMHþQR�XODJDQMH����������������� �������������� �

� �
� 8� RGOXþLYDQMX� GD� OL� MH� ���� ]DGRYROMDYDMXüD� VWRSD� SULQRVD�� ³$%&´�
NRPSDQLMD�WUHEDOD�EL�UD]PRWULWL�þLPEHQLNH�NDR�ãWR�MH�VWRSD�SULQRVD�QD�DOWHUQDWLYQD�
XODJDQMD� �� UL]LN� NRML� MH� VDGUåDQ� X� VWRSL� SULQRVD� NRMD� VH� RþHNXMH�� WURãDN� NDSLWDOD�
NRUSRUDFLMH� L� QHILQDQFLMVNH� þLPEHQLNH� NRML� VH� RGQRVH� QD� XODJDQMH�� 8��
XVSRUH LYDQMX� DOWHUQDWLYQLK� XODJDWHOMVNLK� PRJXüQRVWL� �� PHQDGåPHQW� RELþQR�
SUHIHULUD�XODJDQMH��V�QDMQLåLP�UL]LNRP���QDMYHüRP�VWRSRP�SULQRVD�L�QDMNUDüLP��
UD]GREOMHP�SRYUDWD��1DUDYQR�GD� MH� WR� MHGQR�WH�LVWR�XODJDQMH��ULMHWNR�VXSHULRUQR�
QDG� RVWDOLP� XODJDQMLPD� SR� VYLP� HOHPHQWLPD�� =ERJ� WRJD�� PHQDGåHUL� PRUDMX��
UD]PRWULWL�PQRJH�VXEMHNWLYQH�þLPEHQLNH�X�GRQRãHQMX�VYRMLK�RGOXND��
�
� 1HGRVWDWDN�NRQFHSWD�SULQRVD�QD�SURVMHþQR�XODJDQMH� MHVW�]DQHPDULYDQMH�
GLQDPLNH�EXGXüLK�QRYþDQLK�WRNRYD��7DNR�QD�SULPMHU��X�L]UDþXQDYDQMX�SURVMHþQH�
JRGLãQMH�QHWR��GRELWL��]DQHPDUXMH�VH�SLWDQMH�GD�OL�üH�QRYþDQL�SULPLWDN�QDVWDWL�SULMH�
LOL� NDVQLMH� X� YLMHNX� WUDMDQMD� XODJDQMD�� ,VWR� WDNR� X� L]UDþXQDYDQMX� SURVMHþQRJ�
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XODJDQMD�X�RSUHPX�]DQHPDUXMH�VH�SLWDQMH�GD�OL�VH�QDEDYQD�FLMHQD��LPRYLQH��PRUD�
SODWLWL�XQDSULMHG� LOL�X�REURþQLP� �RWSODWDPD� WLMHNRP�QHNROLNR�JRGLQH��7HKQLND�NRMD�
X]LPD� X� RE]LU� ULWDP� QRYþDQLK� WRNRYD� ]RYH� VH� GLVNRQWLUDQMH� EXGXüLK� QRYþDQLK�
WRNRYD��
�
�
������',6.217,5$1-(�%8'8û,+�129ý$1,+�72.29$�� � �
�
� 6DGDãQMD� YULMHGQRVW� EXGXüHJ� QRYþDQRJ� WRND� MH� L]QRV� NRML� EL� UD]XPQL�
LQYHVWLWRU� SODWLR� GDQDV� ]D� SUDYR� GD� SULPL� EXGXüL� L]QRV�� 7RþDQ� L]QRV� VDGDãQMH�
YULMHGQRVWL� RYLVL� ���� L]QRVX� EXGXüLK� L]GDWDND� � ���� UD]GREOMX� X� NRMHP� VH�
RVWYDUXMH� EXGXüL� � L]QRV� � L� ���� ]DKWLMHYDQRM� VWRSL� SULQRVD� RG� LQYHVWLWRUD��
'LVNRQWLUDQMH� MH� SURFHV� RGUH LYDQMD� � VDGDãQMH� YULMHGQRVWL� QRYþDQLK� WRNRYD�� =D�
YDãH� ODNãH� VQDODåHQMH�� GYLMH� WDEOLFH� VDGDãQMH� YULMHGQRVWL� SULND]DQH� X� GRGDWNX�
SRQRYOMHQH�VX�GROMH��L�QD�VOMHGHüRM�VWUDQLFL��
�
7DEOLFD���SULND]XMH�VDGDãQMX�YULMHGQRVW�XNXSQRJ� L]QRVD� LVSODWD���NQ�NRMD�üH�ELWL�
SULPOMHQD� ]D� Q� UD]GREOMD� �JRGLQD�� X� EXGXüQRVWL�� 7DEOLFD� � prikazuje sadašnju 
YULMHGQRVW�DQXLWHWD�RG����NQ�RGQRVQR��VYDNH�JRGLQH�üH�VH�SULPLWL���NQ�WLMHNRP�Q�
VXNFHVLYQLK� JRGLQD�� =D� LOXVWUDWLYQH� VYUKH�� REMH� VX� WDEOLFH� VNUDüHQH�� 8NOMXþXMX�
VDPR� � RGDEUDQH� GLVNRQWQH� VWRSH� L� UDVSRQ�]D�RJUDQLþHQL� EURM� UD]GREOMD��7DEOLFH�
VDGUåH�RGJRYDUDMXüH�VWRSH�L�UD]GREOMD�]D�VYH�SUREOHPH�X�RYRP�SRJODYOMX��
�

Sadašnja YULMHGQRVW����NQ�NRMD�GRVSLMHYD�]D�Q�UD]GREOMD��
�����������������������������������������������������������������������������������������������������������������7DEOLFD����
%URM� � � � ���� 'LVNRQWQD�

VWRSD�
� � �

¹ ¯5»�º'¼'Ë'® ´ ¯ ��� � Ò � « ��� ��� ��� ��� ���� ���� ���� ����
�Q��� � � � � � � � � �
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
�� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� ����� ����� ����� �����

�
� 'LVNRQWQD� VWRSD� PRåH� VH� SURPDWUDWL� NDR� LQYHVWLWRURYD� ]DKWLMHYDQD�
VWRSD�SULQRVD��6DGDãQMD�YULMHGQRVW�EXGXüLK�QRYþDQLK�WRNRYD�PDNVLPDOQL�MH�L]QRV�



�

������ ��������������������������������������������������������������������������������)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW�
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�

NRML� XODJDWHOM� PRUD� SODWLWL� ]D� XODJDQMH� X]� RþHNLYDQMH� GD� üH� RVWYDULWL� ]DKWLMHYDQX�
VWRSX�SULQRVD��=ERJ� WRJD��XODJDQMH�VH�VPDWUD�SRåHOMQLP�NDG�VX�QMHJRYL� WURãNRYL�
PDQML� RG� VDGDãQMH� YULMHGQRVWL� RþHNLYDQLK� EXGXüLK� QRYþDQLK� WRNRYD�� 2EUQXWR��
XODJDQMH� MH� QHSRåHOMQR� NDG� VX� QMHJRYL� WURãNRYL� YHüL� RG� VDGDãQMH� YULMHGQRVWL�
RþHNLYDQLK�EXGXüLK�QRYþDQLK�WRNRYD��
�
*Sadašnja vrijednoVW���NQ�UDþXQD�VH�IRUPXORP�S� ������L�� Ó ��JGMH�MH�S sadašnja 
YULMHGQRVW� �� NQ� L� � GLVNRQWQD� VWRSD� L� Q� EURMH� UD]GREOMD� SULMH� GRVSLMHüD� EXGXüHJ�
QRYþDQRJ� WRND�� ,]QRVL� X� RYRM� WDEOLFL� ]DRNUXåLYDQL� VX� QD� WUL� GHFLPDOQD� PMHVWD� L�
SULND]DQL�VX�]D�RJUDQLþHQL�EURM�UD]GREOMD��L�GLVNRQWQLK�VWRSD���0QRJL�VX�NDONXODWRUL�
SURJUDPLUDQL�]D�XSRWUHEX�RYH�IRUPXOH�L�PRJX�L]UDþXQDWL�VDGDãQMH�YULMHGQRVWL�NDG�
VH�XQHVH�L]QRV�]DMHGQR�V�YULMHGQRVWLPD��L�L�Q���
�

6DGDãQMD�YULMHGQRVW���NQ�NRMX�üH�SULPLWL�SHULRGLþQR�]D�Q�UD]GREOMH Ô
�����������������������������������������������������������������������������������������������������������������7DEOLFD����
%URM� � � � ���� 'LVNRQWQD�

VWRSD�
� � �

¹ ¯5»�º'¼'Ë'® ´ ¯ ��� � Ò � « ��� ��� ��� ��� ���� ���� ���� ����
�Q��� � � � � � � � � �
�� ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������
�� ������ ������ ������ ������ ������ ������ ������ ������ ������
��� ������ ������ ������ ������ ������ ������ ������ ������ ������
��� ������� ������� ������� ������� ������ ������ ������ ������ ������
��� ������� ������� ������� ������� ������� ������ ������ ������ ������
��� ������� ������� ������� ������� ������� ������ ������ ������ ������

�
� âWR� VH� XSRWUHEOMDYD� YHüD� GLVNRQWQD� VWRSD�� UH]XOWLUDMXüD� üH� VDGDãQMD�
YULMHGQRVW� ELWL� PDQMD�� =ERJ� WRJD� üH� XODJDWHOM� ELWL� ]DLQWHUHVLUDQ� GD� XORåL� SR� QLåRM�
FLMHQL�� ³2GJRYDUDMXüD� ³� GLVNRQWQD� VWRSD� ]D� RGUH LYDQMH� VDGDãQMH� YULMHGQRVWL�
RGUH HQRJ� XODJDQMD� RYLVL� R� SULURGL� WRJ� XODJDQMD�� UDVSRORåLYRVWL� DOWHUQDWLYQLK�
XODJDWHOMVNLK�PRJXüQRVWL�L�R�WURãNX��NDSLWDOD�]D�XODJDWHOMD��
� �
� 3ULPLMHQLPR� VDGD�� NRQFHSW� GLVNRQWLUDQMD� QRYþDQLK� WRNRYD� QD� QDã� WHNXüL�
SULPMHU�³$%&´�NRPSDQLMH��3UHWSRVWDYLW�üHPR�GD�³$%&´�NRPSDQLMD�]DKWLMHYD�����
godišnju stopu prinosa na ulaganje u novu materijalnu imovinu. Za ulaganje od 
�������� X� RSUHPX� RþHNXMH� VH� GD� üH� VWYRULWL� JRGLãQMH� QHWR� QRYþDQH� WRNRYH� RG�
�������]D����JRGLQD��7DEOLFD���QD]QDþXMH�GD�MH�VDGDãQMD�YULMHGQRVW����NQ�NRML�VH�
prima  godišnje tijekom  10 godina,  diskontirana po  godišnjoj stopi od 15%  
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5.019. Stopa je sadašnja vrijednost  90.000 koji se primaju tijekom 10 godina  
�������[�������LOL����������
�
� 2VLP� �JRGLãQMLK� � WRNRYD�� ³$%&´�NRPSDQLMD� �RþHNXMH�GD�üH� LPDWL��������
RVWDWND� YULMHGQRVWL� RSUHPH� QD� NUDMX� GHVHWH� JRGLQH�� $NR� SRJOHGDPR� 7DEOLFX� ��
vidimo da sadašnja vrijednost 1 kn  koja dospijeva nakon 10 godina, 
diskontiranog po 15% godišnje  iznosi 0,247. Tako sadašnja vrijednost 50.000 
NRMD�üH�ELWL�SULPOMHQD�QDNRQ����JRGLQD�MH��������[������LOL���������6DGD�PRåHPR�
DQDOL]LUDWL�SULMHGORJH�]D�XODJDQMD�X�RSUHPX�QD�VOLMHGHüL�QDþLQ���
�
�
6DGDãQMD�YULMHGQRVW�RþHNLYDQLK�QRYþDQLK��WRNRYD���������[���������������������������
Sadašnja vrijednost prihoda od prodaje opreme  (50.000 x 0.247).......       ��������
8NXSQD��VDGDãQMD�YULMHGQRVW�EXGXüLK�QRYþDQLK�WRNRYD���������������������������������������
,]QRV�NRML�VH�XODåH��SODüDQMH�XQDSULMHG����������������������������������������������������������������
1HWR�VDGDãQMD�YULMHGQRVW�SUHGORåHQRJ�XODJDQMD���������������������������������������������������
�

2YD� DQDOL]D� SRND]XMH� GD� VDGDãQMD� YULMHGQRVW� RþHNLYDQLK� QHWR� QRYþDQLK�
tokova ulaganja,  diskontiranih po godišnjoj stopi od 15% iznosi  464.060  ovo je 
PDNVLPDOQL�L]QRV�NRML�VL�³$%&´�NRPSDQLMD�PRåH�GRSXVWLWL�]D�XODJDQMH�X�SURMHNW�X]�
RþHNLYDQMH�GD�üH�RVWYDULWL��]DKWLMHYDQX�JRGLãQMX�VWRSX�SULQRVD�RG�������%XGXüL�GD�
MH� VWYDUQL� WURãDN�XODJDQMD� VDPR��������� ³$%&´� � ILUPH�PRåH�VH�RþHNLYDWL�GD�üH�
zaraditi više od 15%.�

�
Neto sadašnja vrijednost�SULMHGORJD�MH�UD]OLND�L]PH X�XNXSne sadašnje  

YULMHGQRVWL� QHWR� QRYþDQLK� WRNRYD� L� WURãNRYD� LQYHVWLFLMH� �XODJDQMD��� .DGD� MH� QHWR�
sadašnja vrijednost jednaka nuli, ulaganje osigurava stopu prinosa koja je WRþQR�
MHGQDND� VWRSL� NRMD� VH� NRULVWL� ]D� GLVNRQWLUDQMH� QRYþDQLK� WRNRYD�� 3R]LWLYQD� QHWR�
VDGDãQMD� YULMHGQRVW� ]QDþL� GD� XODJDQMH� RVLJXUD� � VWRSX� SULQRVD� NRMD� MH� YHüD� RG��
GLVNRQWQH� VWRSH� ��QHJDWLYQD�QHWR� VDGDãQMD� � YULMHGQRVW� ]QDþL� GD� XODJDQMH� GDMH��
SULQRV�NRML�MH��PDQML�RG��GLVNRQWQH�VWRSH���%XGXüL�GD�MH�GLVNRQWQD�VWRSD�QDMþHãüH�
PLQLPDOQR� LQYHVWLWRURYD� � ]DKWLMHYDQD� VWRSD� SULQRVD�� SULMHGOR]L� V� SR]LWLYQRP�QHWR�
VDGDãQMRP� YULMHGQRãüX� VPDWUDMX� VH� SULKYDWOMLYLP�� D� RQL� V� QHJDWLYQRP� QHWR�
VDGDãQMRP�YULMHGQRãüX�VPDWUDMX�VH�QHSULKYDWOMLYLP����

�
�

������=$0-(1$�67$5(�235(0(�
�
� 3UREOHP�V� NRMLP� VH�þHVWR� VXVUHüH� �PHQDGåPHQW� MHVW� EL� OL� WUHEDOR�NXSLWL�
QRYX� L� HILNDVQLMX� RSUHPX� LOL� EL� WUHEDOR� QDVWDYLWL� V� XSRWUHERP�SRVWRMHüH� RSUHPH��
3UHWSRVWDYLPR�� QD� SULPMHU� �� GD� MH� ³$%&´� � WYUWND� VXRþHQD� � V� UDVWXüRP��
NRQNXUHQFLMRP�X�SURGDML�SURL]YRGD��0HQDGåHU�SURGDMH�VPDWUD�GD�MH�L]YRU�QHYROMD�
X�WRPH�ãWR�MH�NRQNXUHQFLMD�LQVWDOLUDOD��HILNDVQLMX�RSUHPX��NRMD�LP�MH�RPRJXüLOD�GD�
snize cijene. Problem koji se postavlja pred “ABC” tvrtku jest: (1) da li bi trebalo 
kupiti novu opremu po cijeni od 120.000 ili (2) nastaviti s upotrebom sadašnje 
RSUHPH�� 5DGL� MHGQRVWDYQRVWL�� SUHWSRVWDYLW� üHPR� GD� REMH� RSUHPH�� L� QRYD� L�
sadašnja, imaju korisni vijek trajanja od pet godina, te nijedna nema  UH]LGXDOQX�
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YULMHGQRVW�� 1RYD� üH� RSUHPD� � RPRJXüLWL� ]QDþDMQX� XãWHGX� X� GLUHNWQRP� UDGX��
GLUHNWQRP�PDWHULMDOX�L�RSüLP�WURãNRYLPD�SURL]YRGQMH��.RPSDQLMD�QH�VPDWUD�GD�üH�
XSRWUHED�QRYH�RSUHPH�XWMHFDWL�QD�RSVHJ�SURGDMH��WDNR�GD��VH�RGOXND�X�SRWSXQRVWL�
WHPHOML�QD�PRJXüQRVWL�XãWHGH�WURãNRYD��
�
� 6WDUD� RSUHPD� LPD� NQMLJRYRGVWYHQX� YULMHGQRVW� RG� ��������� DOL� VH�PRåH��
SURGDWL� VDPR�]D��������DNR�VH�]DPMHQMXMH��1D�SUYL�SRJOHG�� UH]XOWLUDMXüL�JXELWDN�
od 80.000 izgleda kao dobar razlog da se stara oprema ne zamijeni. No, trošak je 
VWDUH�RSUHPH�potonuli trošak  L�QLMH��UHOHYDQWDQ�]D�RGOXNX��$NR�VH�VWDUD�RSUHPD�
SURGD��QMH]LQD�NQMLJRYRGVWYHQD�YULMHGQRVW�þLQL�UDVKRG�RG�SURGDMH�RSUHPH��DNR�VH�
]DGUåL� � VWDUD� RSUHPD�� QMH]LQD� üH� VH� NQMLJRYRGVWYHQD� YULMHGQRVW� VPDQMLWL� NUR]�
EXGXüH�WURãNRYH��DPRUWL]DFLMH��'DNOH��³$%&´�WYUWND�QH�PRåH�L]EMHüL�WDM�WURãDN�EH]�
obzira koja se odluka donese. Sa stajališta sadašnje YULMHGQRVWL��LPD�QHNH�NRULVWL�
X�SURPDWUDQMX�RYRJ�SRWRQXORJ�WURãND�NDR�JXELWND�X�WHNXüHP�UD]GREOMX�V�RE]LURP�
GD�üH�VH�RGQRVQR��SRUH]QR�VPDQMHQMH�SRMDYLWL�X�RYRM�JRGLQL��ãWR�MH�EROMH�QHJR�X�
SUHRVWDORP�YLMHNX�WUDMDQMD��RSUHPH��
�
� U današnju odluke da li treba zamijeniti staru opremu “ABC”  tvrtka 
WUHEDOD�EL�RGUHGLWL��VDGDãQMX�YULMHGQRVW��LQNUHPHQWDOQLK�QHWR�QRYþDQLK�WRNRYD�
NRML�UH]XOWLUDMX�L]�]DPMHQH�VWDUH�RSUHPH��2YD�VDGDãQMD�YULMHGQRVW�PRåH�VH�]DWLP�
XVSRUHGLWL�V�WURãNRP�QRYH�RSUHPH�NDNR�EL�VH�RGUHGLOR�GD�OL�üH��XODJDQMH�RVLJXUDWL�
]DKWLMHYDQX� VWRSX� SULQRVD�� 'D� EL� L]UDþXQDR� LQNUHPHQWDOQL� JRGLãQML� QHWR� QRYþDQL�
WRN� ]DPMHQH� VWDUH� RSUHPH�� PHQDGåPHQW� PRUD� UD]PRWULWL� L� JRGLãQMH� XãWHGH�
gotovine  u troškovima proizvodnje i rizika u godišnjem porezu na korist. U okviru 
]DGDQLK��DOWHUQDWLYD�SRUH]�üH�VH�QD�NRULVW�UD]OLNRYDWL�]ERJ�UD]OLND�X�����YDULMDELOQLP�
troškovima proizvodnje i (2) godišnjeg troška  amortizacije.�
�
� 3UHWSRVWDYLPR� GD� üH� QRYD� RSUHPD� � UH]XOWLUDWL� � JRGLãQMRP� � XãWHGRP�
gotovine u varijabilnim troškovima proizvoGQMH� RG� �������� 1R� JRGLãQMD� üH�
DPRUWL]DFLMD� QRYH� RSUHPH� � L]QRVLWL� ������� ��������� ÷ 5 godina), dok godišnja 
DPRUWL]DFLMD�VWDUH�RSUHPH�L]QRVL�����������������÷���JRGLQD���2YR�SRYHüDQMH�RG�
������ X� WURãNRYLPD� DPRUWL]DFLMH� ]QDþL� GD� üH� QDEDYD� QRYH� RSUHPH� SRYHüDWL�
oporezivi dohodak za 30.000 godišnje (34.000 uštede manje  4.000 dodatne 
DPRUWL]DFLMH���3RG�SUHWSRVWDYNRP�GD� MH�SRUH]QD� �VWRSD�������QDEDYD�üH� �QRYH�
RSUHPH� SRYHüDWL� JRGLãQML� WURãDN� SRUH]D� QD� GRELW� ]D� ������� �� ������� [� ������
inkrementalni godišnji  QHWR�QRYþDQL� WRN� � L]� SRVMHGRYDQMD� QRYH� RSUHPH� L]QRVL�
22.000 (34.000 uštede troškova manje 12.000 dodatnog troška poreza na dobit).�
�
� 3UHWSRVWDYLW�üHPR�GD�³$%&´�ILUPD�]DKWLMHYD�����SULQRVD�QD��XODJDQMH�X�
PDWHULMDOQX� LPRYLQX��$NR� SRJOHGDPR�X� WDEOLFX� DQXLWHWD� �7DEOLFD���� YLGLPR�GD� MH�
sadašnja vrijednost od 1 kn koja se prima godišnje tijekom pet godina 3.605. 
Stoga, 22.000 koji se primaju godišnje tijekom pet godina, diskontiranih po 
godišnjoj stopi od 12%, ima sadašnju vrijednost od 79.310 (22.000 x 3.605). 
2VLP� VDGDãQMH� � YULMHGQRVWL� JRGLãQMLK� QHWR� QRYþDQLK� WRNRYD�� PRUDPR� UD]PRWULWL�
GYD�GUXJD�þLPEHQLND������SULKRG�RG�SURGDMH�VWDUH�RSUHPH�L������XãWHGH�QD�SRUH]X��
NRMH�UH]XOWLUDMX�L]�UDVKRGD�SURGDMH��
�
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� �������SULKRGD�RG�SURGDMH�VWDUH�RSUHPH�ELW�üH�SULPOMHQL�RGPDK��WH�LPDMX�
sadašnju vrijednost od 20.000 . 80.000 gubitka zbog prodaje rezultira  
VPDQMHQMHP�REYH]D�SRUH]D�QD�GRELW�RG��������NRML�VH�SODüD�QD�NUDMX�SUYH�JRGLQH�
(80.000 x 40%). Sadašnja  je vrijednost 32.000 u jednoj godini, diskontirane po 
�������������������[���������NDR�ãWR�MH�RGUH HQR�L]�WDEOLFH�VDGDãQMH�YULMHGQRVWL��
�
� 6DGD� PRåHPR� RGUHGLWL� QHWR� VDGDãQMX� YULMHGQRVW� SULMHGORJD� ]D� ]DPMHQX�
VWDUH�RSUHPH�QRYRP��RSUHPRP�QD�VOMHGHüL�QDþLQ���
�
Sadašnja vrijednost inkrementalnog godišnjeg�
QRYþDQRJ�WRND����������[��������������������������������������������������������������������������������
Sadašnja vrijednost prihoda od prodaje stare opreme ..........................      20,000�
Sadašnja vrijednost uštede na porezu koji proizlazi iz gubitka�
]ERJ�SURGDMH����������[������������������������������������������������������������������������������������
Ukupna sadašnja vrijednost ..................................................................     127,886�
,]QRV�]D�LQYHVWLUDQMH��������������������������������������������������������������������������������������������
Neto sadašnja vrijednost .......................................................................         ������

�
%XGXüL� � GD� MH� XNXSQD� VDGDãQMD� YULMHGQRVW� EXGXüLK� QRYþDQLK� WRNRYD� L]�

QDEDYH�QRYH�RSUHPH��YHüD�RG�WURãNa ulaganja “ABC” firma  bi trebala zamijeniti 
VWDUX�RSUHPX�QRYRP��

�
�

������=$./-8ý1$��5$=0$75$1-$�
�� 0L�VPR��VDPR�SRYUãQR�GRWDNOL� WHPDWLNX�PRJXüLK�QDþLQD�DQDOL]D�NRMH�VH�
mogu izraditi prilikom donošenja odluka. Kratki prikaz u ovom poglavlju dovoljan 
MH�GD�VH�XWYUGH�RVQRYQD�QDþHOD�NRMD�VWRMH� L]D�WDNYLK�DQDOL]D��1DMSURILWDELOQLMD�VH�
VKHPD� � RGUH XMH� UD]PDWUDQMHP� WURãNRYD� L� SULKRGD� NRML� VX� LQNUHPHQWDOQL� ]D�
RGUH HQH� DOWHUQDWLYH� SUL� UD]PDWUDQMX�� 5HOHYDQWQH� LQIRUPDFLMH� RELþQR� XNOMXþXMX�
L]UDGX��SURFMHQD� �R�EXGXüQRVWL��.DR�UH]XOWDW�WRJD��WDNYD�MH�LQIRUPDFLMD�SRGORåQD�
RGUH HQRP�VWXSQMX�SRJUHãNH�� ,VWR� WDNR�YUOR� MH�YDåQR�]DSDPWLWL�GD�QDNRQ� L]UDGH�
NYDQWLWDWLYQH�DQDOL]H��X�RGOXNX�PRJX��ELWL�XNOMXþHQL�PQRJL�QHILQDQFLMVNL�þLPEHQLFL��
�
�
�
�
�
�
�
�
�
�
�
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�
�
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�
$ILOLMDOD�L�ILOLMDOD��DIILOLDWH����SRVORYQD�MHGLQLFD�X�LQR]HPVWYX�RUJDQL]LUDQD�ELOR�NDR�
RJUDQDN�LOL�NDR�VXSVLGLMDU��
$NFHSW��DFFHSWDQFH����SRWSLV�QD�OLFX�PMHQLFH�RG�VWUDQH�JODYQRJ�GXåQLND�NRMLP�VH�
SULKYDüDMX�REYH]H��VDGUåDQH�X�PMHQLFL�L�WLPH�SRYHüDYD�QMHQD�NYDOLWHWD�X��RGQRVX�
QD�QHDNFHSWLUDQH�PMHQLFH����
$PRUWL]DFLMD� �GHSUHFLDWLRQ�� �� UDþXQRYRGVWYHQR� VQLåHQMH� �� RWSLV� �� YULMHGQRVWL�
realne  imovine/sredstava zbog istrošenosti ili zastarjelosti tijekom nekog 
vremenskog perioda, godišnja nakQDGD� L]� � RVWYDUHQH� ]DUDGH� VD� VYUKRP��
QDGRNQD LYDQMD� WURãNRYD� QHNH� LPRYLQH� NRMH� � �SUHPD� ]DNRQRP� SURSLVDQLP�
VWRSDPD��VOXåL�NDR�SRUH]QR�RGELWQD��VWDYND��
$QJDåLUDQL� NDSLWDO� �FDSLWDO� HPSOR\HG�� � ukupno vlasništvo nad imovinom 
SRVORYQRJ�VXEMHNWD��
$SUHFLMDFLMD� �DSUHFLDWLRQ�� �� SURFHV� SRYHüDQMD� YULMHGQRVWL� YDOXWH� V� IOXNWXLUDMXüLP�
GHYL]QLP�WHþDMHP�X�RGQRVX�QD�GUXJH�YDOXWH��
$UELWUDåD��DUELWUDJH����SURFHV�NRMLP�LQYHVWLWRU�NXSXMH�L�SURGDMH�YULMHGQRVQH�SDSLUH�
SULODJR DYDMXüL� VYRMH� ILQDQFLMVNH� DUDQåPDQH� NDNR� EL� LVNRULVWLR�SUHGQRVWL� WUåLãQLK�
QHMHGQDNRVWL�X�SRJOHGX�UL]LND�L�SRYUDWD��]DUD LYDQMH�QD�WHPHOMX�UD]OLNH�X�VWRSDPD�
LOL�FLMHQDPD�QD�UD]OLþLWLP�WUåLãWLPD���RELþQR�VLPXOWDQRP�NXSRYLQRP�L�SURGDMRP�QD�
GYDPD�WUåLãWLPD�LOL�SUHNR�IXWXUHV�WUåLãWD��WHPHOMQL�PHKDQL]DP�XUDYQRWHåHQMD�WUåLãWD��
YULMHGQRVQLK�SDSLUD��
$XWRQRPQR�VSRQWDQR�SULEDYOMHQD�VUHGVWYD��VSRQWDQHRXVO\�JHQHUDWHG�IXQGV���
VUHGVWYD� SULNXSOMHQD� UXWLQVNLK� SRVORYDQMHP� WYUWNH� �WUJRYDþNLP� NUHGLWLPD��
UD]JUDQLþHQLP�SODüDPD�L�SRUH]LPD���
$XWRUL]LUDQL�RGREUHQL�NDSLWDO��DXWKRULVHG�FDSLWDO����L]QRV�NDSLWDOD�NRML�MH��XWYU HQ�
PHPRUDQGXPRP�R�XGUXåLYDQMX���VWDWXWRP�NRPSDQLMH��PDNVLPDOQL� L]QRV�NDSLWDOD�
NRML�NRPSDQLMD�PRåH�HPLWLUDWL��
%DQND� �EDQN��� ILQDQFLMVND� LQVWLWXFLMD�NRMD��NOLMHQWLPD�QXGL�þLWDY�UDVSRQ�XVOXJD�RG�
NRMLK� MH� JODYQD� � YR HQMH� WHNXüHJ� UDþXQD� L� REDYOMDQMH� EH]JRWRYLQVNRJ� SODüDQMD��
.RG� QDV� EDQNH� ]D� JRVSRGDUVNH� VXEMHNWH� YRGH� åLUR� UDþXQH�� D� IXQNFLMX� SODWQRJ�
prometa još uvijek obavlja Zavod za platni promet .�
%DQND� NRUHVSRQGHQW� �FRUUHVSRGHQW� EDQN�� �� EDQND� NRMD� GUåL� GHSR]LWH� L� SUXåD�
XVOXJD�GUXJRM�EDQFL�QD�UHFLSURþQRM��RVQRYL���
%DQNDUVNL�DNFHSW�(banker´s acceptance)���SURPHVD�L]PH X�GYLMX�VWUDQD�NRMX�MH�
DNFHSWLUDOD�EDQND�L�WLPH�SRVWDOD�JDUDQW��LQVWUXPHQW�QRYþDQRJ�WUåLãWD��
%DQNURW��EDQFUXSWF\����]DNRQVNR�VWDQMH�X�NRMHP�VH�SRVORYL�GXåQLND�VWDYOMDMX�SRG�
NRQWURORP�RVREH�LPHQRYDQH�GD�UDGL�X�NRULVW�NUHGLWRUD��UHFLYHU���HQJO���8YRGL�JD�X�
VXG�� D� SUHWKRGL� PX� QHVROYHQWQRVW�� %DQNURW� VH� PRåH� XNORQLWL� SR� LVSODWL� VYLK�
YMHURYQLND�LOL�NDG�SUHVWDQH�VYUKD�QMHJRYRJ�RGUåDYDQMD��
%D]QD� WRþND� �EDVLV� SRLQW�� � �� MHGQD� VWRWLQND� SRVWRWND�� NRULVWL� VH� X� L]UDåDYDQMX�
NDPDWQLK�VWRSD�LOL�VWRSD�SRYUDWD��
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%LODQFD� � �EDODQFH� VKHH�� � �� ILQDQFLMVNR� L]YMHãüH� R� VWDQMX� LPRYLQH� L� REYH]D�
XNOMXþXMXüL�L�WUDMQL�NDSLWDO�QD�RGUH HQL�GDWXP��
%URNHU� �EURNHU�� �� SRVUHGQLN� X� WUJRYLQL� YULMHGQRVQLFDPD�� YDOXWDPD� L� UREDPD�
L]PH X� NXSDFD� L� SURGDYDRFD�� WUJRYDF� QD� YHOLNR� NRML� RUJDQL]LUD� � WUJRYLQX�� DOL� QH�
VXGMHOXMH�X�QMRM��VYRMLP�VUHGVWYLPD��
%UXWR� SURL]YRG�PDUåD� �JURVV� SURILW�� �� SULKRGL� RG� SURGDMH� �QHWR�� XPDQMHQL� ]D�
trošak prodate robe.�
%XGXüD�YULMHGQRVW�NRQDþQD�YULMHGQRVW��IXWXUH�YDOXH�WHUPLQDO�YDOXH����YULMHGQRVW�
NRMX�üH�X�EXGXüQRVWL�LPDWL�MHGQD�QRYþDQD�MHGLQLFD�LQYHVWLUDQD�GDQDV��
%XOGRJ� REYH]QLFD� �EXOOGRJ� ERQG�� �� REYH]QLFD� NRMX� HPLWLUDMX� VWUDQFL� X� 9HOLNRM�
%ULWDQLML��GHQRPLQLUDQD�X�EULWDQVNLP�IXQWDPD��
&LMHQD�NRQYHU]LMH��FRQYHUVLRQ�SULFH�����FLMHQD�SR�NRMRM�VX�REYH]QLFH�NRQYHUWLELOQH�
X�GLRQLFH��GRELMH�VH� L]�RGQRVD�QRPLQDOQH�YULMHGQRVWL�YULMHGQRVQRJ�SDSLUD� L�VWRSH�
NRQYHU]LMH���
&LMHQD� SR]LYD� �FDOO� SULFH�� �� FLMHQD� SR� NRMRM� NRPSDQLMD� PRUD� SODWLWL� YULMHGQRVQL�
SDSLU�NDGD�JD�åHOL�SULYXüL�SULMH�URND��GRVSLMHüD�QD�WHPHOMX�NODX]XOH�SR]LYD��
&LOMQD�VWUXNWXUD�NDSLWDOD��WDUJHW�FDSLWDO��VWUXFWXUH����SODQLUDQD�NRPELQDFLMD�GXJD��
SULRULWHWQLK� GLRQLFD� L� GLRQLþNH� JODYQLFH� NRMRP� WYUWND� SODQLUD� ILQDQFLUDWL� VYRMH�
LQYHVWLFLMH���NRULVWL�VH�SUL�L]UDþXQX��SRQGHULUDQRJD�SURVMHþQRJ�WURãND�NDSLWDOD��
'DWXP�QDNRQ�GLYLGHQGH��H[�GLYLGHQG��� datum na koji kupac dionice nema više 
SUDYR�QD�REMDYOMHQX�GLYLGHQGX��
'DYDWHOM�OHDVLQJD���OHVVRU�����YODVQLN�NRML�GDMH�LPRYLQX�]DNXSFX��
'HSUHFLMDFLMD� �GHSUHFLDWLRQ�� �� SURFHV�VQLåHQMD� YULMHGQRVWL� YDOXWH� V� IOXNWXLUDMXüLP�
GHYL]QLP��WHþDMHP�X�RGQRVX�QD�GUXJH�YDOXWH��
'HYDOYDFLMD� �GHYDOXDWLRQ����VOXåEHQR�VQLåHQMH�YULMHGQRVWL�YDOXWH�YH]DQH�]D�QHNX�
GUXJX� YDOXWX� LOL� NRUSX� YDOXWD� �V� � ILNVQLP� GHYL]QLP� WHþDMHP�� X� RGQRVX� QD� GUXJH��
YDOXWH��SDG�VSRW�WHþDMD�����
'HYL]QL� WHþDM� �H[FKDQJH� UDWH�� �� FLMHQD� VWUDQRJ� VUHGVWYD� SODüDQMD�� EURM� MHGLQLFD�
GRPDüH� YDOXWH� NRMLP� VH� PRåH� NXSLWL� MHGQD� MHGLQLFD� VWUDQH� YDOXWH� �GLUHNWQD�
NRWDFLMD���RGQRVQR�EURM�MHGLQLFD�VWUDQH�YDOXWH�NRML�VH�PRåH�GRELWL�]D�MHGQX�MHGLQLFX�
GRPDüH�YDOXWH���LQGLUHNWQD�NRWDFLMD����
Devizno/valutno podešavanje� �KHGJLQJ� H[FKDQJH� UDWH� H[SRVXUH�� �� SURFHV�
NRMLP� VH� WYUWND� RVLJXUDYD� RG� JXELWND� ]ERJ� � IOXNWXDFLMH� GHYL]QLK� WHþDMHYD� X��
EXGXüQRVWL��
'H]LQYHVWLUDQMH��GLYHVWPHQW�GLYHVWLWXUH����SURGDMD�GLMHOD�SRVORYQH�LPRYLQH�WYUWNH��
�ELOR�SRMHGLQDþQH��LOL�RUJDQL]DFLMVNRJ�GLMHOD��LOL�FLMHOH�WYUWNH��
'LMHOMHQMH� GLRQLFD� �VWRFN� VSOLW� �� �� DNFLMD� NRMRP� WYUWND� SRYHüDYD� EURM� GLRQLFD� X�
SURPHWX� NDR� QD� SULPMHU� GDYDQMH� VYDNRP� GLRQLþDUX� GYLMH� QRYH� GLRQLFH� ]D� MHGQX�
SULMH�GUåDQX�GLRQLFX�NRMRP�VH��XGYRVWUXþXMH�EURM�GLRQLFD�X�SURPHWX��
'LOHU� �GHDOHU�� � �� WUJRYDF� NRML� ³þLQL´� WUåLãWH� ]D� QHNX� YULMHGQRVQLFX� WDNR� GD� MH��
VSUHPDQ� NXSLWL� MH� L� SURGDWL� SR� NRWLUDQLP� FLMHQDPD� �� NXSRYQRM� � L� SURGDMQRM� ��
ELG�DVN���
'LRQLFD� �FDPPRQ� VWRFN� �� 86D�RUGLQDU\� VKDUHV� �� 9�%��� �� YULMHGQRVQLFD� � NRMD�
GRND]XMH�XGLR�X�WUDMQRP�NDSLWDOX�� vlaništvu kompanije.�
'LRQLFH�V�QXOWLP�UDVWRP� �]HUR�JURZWK�VWRFN����RELþQD�GLRQLFD�]D�þLMH�GLYLGHQGH�
VH�QH�RþHNXMH�GD�üH�UDVWL��
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'LRQLþND� JODYQLFD� �FRPPRQ�VWRFNKROGHUV� HTXLW\�� �� VXPD� RELþQLK� GLRQLFD���
GRGDWQR� XSODüHQRJ� NDSLWDOD� L� ]DGUåDQLK� ]DUDGD� NRMD� MH� MHGQDND� XNXSQRP�
YODVQLãWYX�RELþQLK��GLRQLþDUD��
'LRQLþND� JODYQLFD� � �RUGLQDU\� VKDUHV� �� � �� GLRQLþNL� NDSLWDO� NRML� QLMH� RYODãWHQ� QD��
ILNVQX�VWRSX��GLYLGHQGL��
'LUHNWQD�HPLVLMD��GLUHFW�SODFHPHQW����GLUHNWQD�SURGDMD�QHNH�HPLVLMH�YULMHGQRVQLK�
SDSLUD��ILQDQFLMVNLP�LQVWLWXFLMDPD�EH]��VXSRWSLVLYDQMD��
'LVNRQWQD� REYH]QLFD� �]HUR� FRXSRQ� ERQG�� �� REYH]QLFD� NRMD� VH� SURGDMH� X]�
GLVNRQW� SUL� HPLVLML�� REYH]QLFD� þLMD� MH� WUåLãQD� � FLMHQD� QLåD� RG� QRPLQDOQH� MHU� MH�
NXSRQVND�VWRSD�QLåD�RG�WHNXüH��WUåLãQH�VWRSH��
'LVNRQWQD� VWRSD� �GLVNRQW� UDWH�� �� NDPDWQD� VWRSD� NRMD� VH� NRULVWL� ]D� XWYU LYDQMH��
VDGDãQMH�YULMHGQRVWL�EXGXüHJ�QRYþDQRJ�WLMHND��
'LVNRQWQL�IDNWRU��GLVFRXQW�IDFWRU�����VDGDãQMD�YULMHGQRVW�MHGQH�QRYþDQH�MHGLQLFH�
NRMD�üH�VH�GRELWL�]D�GDWL�EURM�SHULRGD�X�EXGXüQRVWL��
'LYHUVLILFLUDQL�SRUWIHOM��ZHOO�GLYHUVLILHG�SRUWIROLR����SRUWIHOM�VDþLQMHQ�RG�YLãH�YUVWD�
LPRYLQH�RG�NRMLK�QLWL�MHGQD�QH�þLQL�YHOLNL�YULMHGQRVQL�XGLR�SRUWIHOMD��DSURNVLPLUD�JD�
WUåLãQL�LQGHNV��imovine kao Standard & Poor ś indeks industrijskih dionica.�
Diversifikacija/raspršivanje��GLYHUVLILFDWLRQ�����VQLåHQMH�UL]LND�LPRYLQH�XODJDQMHP�
X�UD]OLþLWH�YUVWH�LPRYLQH��
'LYLGHQGH� �GLYLGHQGV�� �� SRGMHOD� GRELWDND� � GLRQLþDULPD� � �� LVSODWD� SRYUDWD� QD�
XODJDQMH� GLRQLþDULPD� X� QRYFX� LOL� GUXJLP� � VWYDULPD� RG� YULMHGQRVWL� L]� ]DUDGH�
NRUSRUDFLMH�SR�RGOXFL�XSUDYQRJ��RGERUD��
'LYLGHQGQH� GLRQLFH� �VWRFN� GLYLGHQGV�� �� GLYLGHQGH� SODüHQH� X� REOLNX� GRGDWQH�
GLRQLFH�XPMHVWR��X�JRWRYLQL��
'LYLGHQGQL�SULQRV�VWRSD�SRYUDWD�RG�GLYLGHQGL� �GLYLGHQG�\LHOG�� ��GLYLGHQGD�SR�
GLRQLFL��UD]PMHU�RþHNLYDQH�GLYLGHQGH�L�WHNXüH��FLMHQH�GLRQLFD��
'LYLGHQGQR� SRNULüH� �GLYLGHQG� FRYHU�� �� � EURM� SXWD� NROLNR� ]DUDGH� SRNULYDMX�
REMDYOMHQH��GLYLGHQGH��
'RELWDN� SULMH� SODüDQMD� SRUH]D� L� NDPDWD� �HDUQLQJ� EHIRUH� LQWHUHVW� DQG�
WD[HV�(%,7����GRELWDN�SULMH�RSRUH]LYDQMD�XYHüDQ�]D�NDPDWH��
'RGDWQR�XSODüHQL�NDSLWDO��SDLG�LQ�FDSLWDO���  suvišak sredstava iznad nominalne 
YULMHGQRVWL� �SDU�YDOXH� �RELþQH�GLRQLFH�NRML� MH�NRPSDQLMD�GRELOD�SUL�SURGDML�RELþQLK�
GLRQLFD��
'RKRGQD�REYH]QLFD��LQFRPH�ERQGV����REYH]QLFD�NRG�NRMH�SODüDQMH�NDPDWH�RYLVL�
R�]DUDGL�WYUWNH��
'UDåED� �DXFWLRQ�� �� RUJDQL]LUDQD� PHWRGD� XWY LYDQMD� SRãWHQH� FLMHQH� QHNH� VWYDUL��
PHWRGD�HPLVLMH�YULMHGQRVQFD����
'UåDYQL�UL]LN� �VRYHUHLJQ�ULVN� �� �� UL]LN�GD�üH��GRPDüD�YODGD� MHGQRVWDYQR�RWND]DWL�
VYRMH�VWUDQH�REYH]H�LOL�VSULMHþLWL�GRPDüX��WYUWNX�GD�SODWL�VYRMH�VWUDQH�REYH]H��
'XJRWUDMQD�LPRYLQD��IL[HG�DVVHWV����GXJRWUDMQD�LPRYLQD���VUHGVWDYD�LQYHVWLUDQD�X�
RSUHPX���]JUDGH��
'åDPER�]DMPRYL��MXPER�ORRQV��� zajmovi od jednu mlrd $ i više.�
(&8��HXURSVND�QRYþDQD�MHGLQLFD��(XURSHDQ�FXUUHQF\�XQLW��(&8�����NRPSR]LWQD�
YDOXWD�NRMX� MH�RG�������]DPLMHQLR�(XUR� �� ]DMHGQLþND�QRYþDQD� MHGLQLFD� MHGDQDHVW�
zemalja EU koje su ušle u prvu fazu EMU. �
Efektivna  godišnja stopa��HIIHFWLYH��DQQXDO�UDWH���($5���� godišnja kaPDWQD�VWRSD�NRMD�
VH�VWYDUQR�]DUD XMH�SODüD��
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(ILNDVQR�WUåLãWH��HIILFLHQW�PDUNHW�����WUåLãWH�QD�NRMHP�FLMHQH�YULMHGQRVQLK��SDSLUD�WUHQXWQR��
RGUDåDYDMX��VYH�UDVSRORåLYH�LQIRUPDFLMH��
(NRQRPLMD�REXMDPD��HFRQRPLHV�RI�VFDOH������VQLåHQMH�SURVMHþQLK�WURãNRYD�SRVORYDQMD�V�
SRYHüDQMHP�REXMPD��
(NVSHUWQL�VXVWDY� �H[SHUW�V\VWHP�� �� WLS�NRPSMXWHUVNRJ�VLVWHPD�NRML�QDPMHUDYD�VLPXOLUDWL�
RGOXNH�L�]QDQMH�OMXGVNRJ��HNVSHUWD�X�GDQRP�SRGUXþMX��
(NVWUD�GLYLGHQGD��H[WUD�GLYLGHQG������GRGDWQD�GLYLGHQGD�NRMD�VH�LVSODüXMH�GLRQLþDULPD�X�
YULMHPH��SRYHüDQMD��UDVSRORåLYRVWL��VUHGVWDYD��
(PLVLMD�SUDYD��ULJKWV�LVVXH����HPLVLMD�SRVWRMHüLP��GLRQLþDULPD��NRPSDQLMH�SUDYD�GD�XSLãH�
GRGDWQH��GLRQLFH�QD�SUR�UDWD�ED]L���8NROLNR�QH�åHOH��PRJX�LK�SURGDWL�GUXJLPD��
(PLVLMD� FLMHQD� �LVVXH� SULFH�� �� EUXWR� FLMHQD� SULMH� � RGELWND� SURYL]LMH� L� GUXJLK� RGELWDND� QD�
QHNX�HPLVLMX��YULMHGQRVQLK�SDSLUD���L]UDåHQD�NDR�SRVWRWDN�L]QRVD�JODYQLFH���
(PLWLUDQL�NDSLWDO��LVVXHG�FDSLWDO���GLRQLFH�HPLWLUDQH�UDGL�SULEDYOMDQMD���NDSLWDOD��
(XURGRODU� �(XURGROODU�� � ��GRODU�NRMHJ�GUåL� �6$'�QHUH]LGHQW��RELþQR�X�REOLNX�GHSR]LWD��X�
EDQFL�L]YDQ�6$'�LOL�VWUDQRP�RJUDQNX�6$'�EDQNH��
(XURREYH]QLFD� ��(XURERQG�� ��HPLVLMD� �REYH]QLFD�NRMD�VH�SURGDMH� L]YDQ�]HPOMH�YDOXWH�X�
NRMRM�VH�REYH]QLFD�L]GDMH��
(XURYDOXWD��(XURFXUUHQF\����YDOXWD�GHSRQLUDQD�X�EDQFL�NRMD�MH�ORFLUDQD�X�]HPOML�UD]OLþLWRM�
RG�]HPOMH��HPLWHQWD�YDOXWH���
)DNWRULQJ� �� IDFWRULQJ�� �� �SURGDMD� �SRWUDåLYDQMD� ILQDQFLMVNRM� LQVWLWXFLML�� IDNWRUX��RELþQR�EH]�
SUDYD��UHJUHVD��PHWRGD�ILQDQFLUDQMD��
)LQDQFLMVND� LPRYLQD� �ILQDQFLDO�DVVHWV�� ��SRWUDåLYDQMD�QD�JRWRYLQVNL� WLMHN� UHDOQH� LPRYLQH�
NDR�GLRQLFH��REYH]QLFH�L�VO��
)LQDQFLVMND�SROXJD� �JHDULQJ�X�9�%�� OHYHUDJH�X�6$'�� ��VWXSDQM�X�NRMHP�VH� �YULMHGQRVQL�
SDSLUL� V� ILNVQLP� SRYUDWRP� �REYH]QLFH� L� SULRULWHWQH� GLRQLFH�� NRULVWH� X� VWUXNWXUL� NDSLWDOD�WYUWNH�� RGQRV� L]PH X� GLRQLþNRJ� L� ]DMPRYQRJ� NDSLWDOD� SRVORYQRJ� VXEMHNWD� �� UD]PMHU�]DGXåHQRVWL��XSRWUHEX�GXJD�V�ILNVQLP�SRYUDWRP�NDNR�EL�VH�SRYHüDOD��]DUDGD��UDVSRORåLYD�RELþQLP�GLRQLþDULPD��SRVX LYDQMH��
)LQDQFLMVNL� OHDVLQJ� �ILDQFLMDO� OHDVH�FDSLWDO� OHDVH�� �� OHDVLQJ� NRML� QH� SUXåD� XVOXJH�
VHUYLVLUDQMD��LPRYLQH��QHRSR]LY�MH�L�X�SRWSXQRVWL�VH�DPRUWL]LUD�WLMHNRP�VYRJ�YLMHND��
)LQDQFLMVNL�SRND]DWHOM��ILQDQFLMDO�UDWLR����RPMHU�MHGQRJ�UDþXQRYRGVWYHQRJ�EURMD�V�GUXJLP��
)LQDQFLMVNL�SRVUHGQLN��ILQDQFLMDO�LQWHUPHGLDU\����LQVWLWXFLMD�NRMD�SRVUHGXMH�PH X�NUDMQMLP�
posudiocima i zajmodavcima izdavanjem vlastitih vrijednosnica i prenošenjem sredstava QD�NUDMQMHJ�SRVXGLRFD��
)LQDQFLMVNL� UL]LN� �ILQDQFLMDO� ULVN�� �� GRGDWQL� UL]LN� � GLRQLþDUD� L]QDG�SRVORYQRJ� UL]LND� NRML� MH�
UH]XOWDW�RGOXNH�WYWNH�GD�NRULVWL��GXJ��RGQRVQR�NRULVWL�ILQDQFLMVNX�SROXJX��
)OXNWXLUDMXüH�NDPDWQH�VWRSH� �IORDWLQJ� UDWH� LQWHUHVW�� �� NDPDWQH�VWRSH�NRMH�VH�PLMHQMDMX�
SR� XWYU HQRM� IRUPXOL� QD� UHJXODUQRM� ED]L� NDNR� EL� RGUD]LOH� � SURPMHQH� QD� WUåLãWX� �RELþQR��GRGDYMDQMHP��RGUH HQRJ��SRVWRWND�PH XEDQNDUVNRM�VWRSL����
)RQG�NRMH�VH�LVFUSOMXMH��GLQNLQJ�IXQG����IRQG�IRUPLUDQ��]D�RWNXS�X�UHJXODUQLP�LQWHUYDOLPD�
GLMHOD�HPLVLMH�GXJD�SUL�þHPX��SRVXGLODF�LPD�OHJDOQX�REYH]X�GD�IRQG�LVFUSL�X�SRWSXQRVWL��
)XWXUHV�XJRYRU�URþQLFH� �IXWXUHV�FRQWUDFW�� ��VWDQGDUGL]LUDQL�XJRYRU�R�SURGDML� LOL�NXSRYLQL�
QD�RGUH HQL�EXGXüL�GDWXP�RGUH HQH�NROLþLQH�SURL]YRGD��ILQDQFLMVNLK�LQVWUXPHQDWD��GHYL]D�L�VOLþQR�SR�XWYU HQRM�FLMHQL��
*ODYQLFD� �SULQFLSDO�� � iznos novca koji se mora otplatiti kod korištenja kredita ili emisije 
REYH]QLFD��
*RRGZLOO� �� VXYLãDN� � L]QDG� NQMLJRYRGVWYHQH� � YULMHGQRVWL� SRGX]HüD� NRML� SUHRVWDMH� QDNRQ�
QMHJRYH�SURGDMH��QHGRGLUOMLYD�LPRYLQD�WYUWNH�NRMD�QDVWDMH�SUL�NXSQML��WYUWNH�SR�FLMHQL�YHüRM�RG�QMHQH�NQMLJRYRGVWYHQH�YULMHGQRVWL��9ULMHGQRVW�JRRGZLOOD�PRUD�ELWL�DPRUWL]LUDQD���
*RWRYLQVND�GLYLGHQGD��FDVK�GLYLGHQG����L]QRV�SHULRGLþQLK�JRWRYLQVNLK�LVSODWD�NRUSRUDFLMH�
VYRMLP�GLRQLþDULPD��
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*RWRYLQVNL� HNYLYDOHQW� �� PHDU� � FDGK� UHVHUYHV� �� �� YULMHGQRVQLFH� NRMH� VH�PRJX�
EU]R�L�ODNR�NRQYHUWLUDWL�X�JRWRYLQX��
*RWRYLQVNL� SURUDþXQ� �FDVK� EXGJHW��� UDVSRUHG� JRWRYLQVNLK� WLMHNRP� �SULPLWDND� L�
L]GDWDND��WYUWNH�]D�RGUH HQL��YUHPHQVNL��SHULRG���QDMþHãüH�PMHVHF�GDQD�LOL�WMHGDQ��
*RWRYLQVNL�WLMHN��FDVK�IORZ����VWYDUQD�QHWR�JRWRYLQD�QDVXSURW�UDþXQRYRGVWYHQRP�
GRELWNX� NRML� SURL]OD]L� � L]� SRVORYDQMD� � WYUWNH� X� � RGUH HQRP�YUHPHQVNRP�SHULRGX�
NRML�WHþH�X�LOL�L]�WYUWNH��
*RWRYLQVNL� WLMHN� L]� SRVORYDQMD� �� RSHUDWLQJ� FDVK� IORZ� �� �� JRWRYLQVNL� WLMHN� NRML�
SURL]OD]L�L]�UHGRYQRJ�SRVORYDQMD���UD]OLND�L]PH X��SULKRGD�RG�SURGDMH�L�JRWRYLQVNLK�
L]GDWDND��
*RWRYLQVNR�WUåLãWH���FDVK�PDUNHW����WHUPLQ�NRML�SRGUD]XPLMHYD�WUåLãWH�X�WHPHOMQRM�
YDOXWL�LOL�QRYþDQRP�LQVWUXPHQWX�QD�NRML�VH�RGQRVL��IXWXUHV�L�RSFLMH�NRML�VX��SUHGPHW�
XJRYRUD��
*UDQLþQL� LQYHVWLWRU� �� PDUJLQDO� LQYHVWRU� �� �� XODJDþ� þLMH� DNWLYQRVWL� � RGUDåDYDMX�
VWDYRYH� OMXGL� NRML� WUHQXWQR� WUJXMX� YULMHGQRVQLP� � SDSLULPD�� $NWLYQRVWL� JUDQLþQLK�
LQYHVWLWRUD��RGUH XMX�FLMHQH�GLRQLFD����
+LSHULQIODFLRQH� ]HPOMH� �� KL\RHULQIODWLRQ� FRXQWULHV� �� �� � ]HPOMH� VD� YUOR� YLVRNRP�
stopom inflacije, prema SAD standardima  zemlje s kumulativnom trogodišnjom 
LQIODFLMRP�RG������i više.�
+LSRWH]D� HILNDVQRJ� WUåLãWD� �� HIILFLHQW� PDUNHW� K\SRWKHVLV�� �� KLSRWH]D� GD� VX�
YULMHGQRVQL�SDSLUL�X�UDYQRWHåL��X�SULQFLSX�QL��SUHFLMHQMHQL�QL�SRWFLMHQMHQL��GD�QMLKRYH�
FLMHQH� RGUDåDYDMX� VYH� MDYQR� � UDVSRORåLYH� LQIRUPDFLMH� R� VYDNRP� YULMHGQRVQRP�
SDSLUX��
+RUL]RQWDOQR� VSDMDQMH� �KRUL]RQWDO� PHUJHU��� VSDMDQMH� NRPSDQLMD� X� LVWRM� OLQLML�
SRVORYDQMD��NRPELQDFLMD�GYLMX�WYUWNL�NRMH�SURL]YRGH�LVWX�YUVWX�SURL]YRGD�LOL�XVOXJD��
,PRYLQD��DVVHWV����VWYDU�LOL�]DNRQVNR�SUDYR�NRMH�SRVMHGXMH�SRMHGLQDF�LOL�NRPSDQLMD�
D�NRMHP�VH�PRåH��SULSLVDWL�QRYDþQD�YULMHGQRVW��
,QGHNV� SURILWDELOQRVWL� �SURILWDELOLW\� LQGH[�� � odnos sadašnje vrijednosti neto 
QRYþDQLK�WLMHNRYD�L��LQLFLMDOQRJ�XORJD��
,QGHNVLUDQD� REYH]QLFD� �LQGH[� ERQG�SXUFKDVLQJ� SRZHU� ERQG�� �� REYH]QLFD� þLMD�
NDPDWQD�SODüDQMD�VH�WHPHOMH�Qa indeksu inflacije u cilju zaštite imaoca obveznice 
RG�LQIODFLMH��
,QVROYHQWDQ� �LQVROYHQW�� �� QHVROYHQWDQ�� VWDQMH� SRVORYQH� WYUWNH� X� NRMHP� VX�
SRWUDåLYDQMD�NUHGLWRUD�PDQMD�RG�YULMHGQVRWL�LPRYLQH�RGQRVQR�NDG�MH�DNWLYD�PDQMD�
od pasive  (suvišak obveza nad imoviQRP���
,QWHUQD� VWRSD� SRYUDWD� �LQWHUQDO� UDWH� RI� UHWXUQ�� ,55�� �� GLVNRQWQD� VWRSD� NRMD�
XMHGQDþDYD� VDGDãQMX� YULMHGQRVW� SULPLWDND� VD� VDGDãQMRP� YULMHGQRãüX� L]GDWDND�
SURMHNWD�RGQRVQR�VD�VDGDãQMRP��YULMHGQRãüX�REYH]QLFH��
,QYHVWLFLMVNL� EDQNDUL� �LQYHVWPHQW� EDQNV�� �� EURNHUVNH� WYUWNH� LOL� LQVWLWXFLMH��
VSHFLMDOL]LUDQH� ]D� SURGDMX� QRYR� � HPLWLUDQLK� YULMHGQRVQLK� SDSLUD� � IDLQDQFLMVND�
LQVWLWXFLMD�NRMD�VXSRWSLVXMH��L�GLVWULEXLUD�YULMHGQRVQH��SDSLUH����
,]UDGD� SURUDþXQD� JRWRYLQH� �FDVK� EXGJHWLQJ�� �� SURJQR]D� EXGXüLK� JRWRYLQVNLK�
WLMHNRYD�WYUWNH�QD�PMHVHþQRM��NYDUWDOQRM�LOL�JRGLãQMRM�ED]L��
,]UDYQH� VWUDQH� � LQYHVWLFLMH� �IRUHLJQ� GLUHFW� LQYHVWPHQW�)',�� �� NXSRYLQD� IL]LþNH�
LPRYLQH� NDR� ãWR� VX� SRVWURMHQMD�� RSUHPD� L� VOLþQR� X� VWUDQRM� ]HPOML� NRMRP� üH��
XSUDYOMDWL��URGLWHOMVND��NRPSDQLMD���VXSURWQR�RG�VWUDQLK���SRUWIROLR�LQYHVWLFLMD��
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,]YDQELODQþQR� ILQDQFLUDQMH� �� RII� EDODQFH� VKHHW� ILQDQFLQJ� �� �� ILQDQFLUDQMH� NRG�
NRMHJ� VH� LPRYLQD� � L� REYH]H� SURL]DãOH� L]� DQJDåLUDQMD� WH� LPRYLQH� �QH�SRMDYOMXMX�X�
ELODQFL�WYUWNH��
,]YDQEXU]RYQR�WUåLãWH�XUH HQR�MDYQR�WUåLãWH����RYHU���WKH���FRXQWHU�27&�PDUNHW�
�����PUHåD�GLOHUD�NRMD�RVLJXUDYD��WUJRYLQX�YULMHGQRVQLK�SDSLUD�EH]�NRWDFLMH�QD�EXU]L�
�� WUåLãWH� YULMHGQRVQLFDPD� RUJDQL]LUDQR� QH� QD� MHGQRP� IL]LþNRP� PMHVWX� YHü� NUR]��
HOHNWURQVNX���NRPSMXWHUVNX��LOL�WHOHIRQVNX�NRPXQLNDFLMX�QD�Yiše  lokacija.�
,]YRUQL� URN� �GRVSLMHüD� �RULJLQDO�PDWXULW\�� ��EURM�JRGLQD� �GR�GRVSLMHüD�X�YULMHPH�
HPLVLMH�REYH]QLFH��
Izvršna cijena �� H[HUFLVH� SULFH�� �� FLMHQD� NRMD� VH� PRUD� SODWLWL� ]D� GLRQLFH� SUL�
UHDOL]DFLML�RSFLMH�SR]LYD�LOL�ZDUDQDWD��
-DYQD� SRQXGD� �SXEOLF� RIIHULQJ�� �� UHJLVWULUDQD� LOL� NRWLUDQD� SRQXGD� YULMHGQRVQLFD�
MDYQRVWL��
-DYQR�WUåLãWH�YULMHGQRVQLK��SDSLUD��SXEOLF�PDUNHW����MDYQR�WUåLãWH�SUHNR�NRMHJ�VH�
REDYOMD��NXSRSURGDMD�YULMHGQRVQLFD��
.DPDWQL�GLIHUHQFLMDO��LQWHUHVW��UDWH�GLIIHUHQWLDO����UD]OLND�L]PH X�NDPDWQLK�VWRSD�
PH X��YDOXWDPD�QD�YULMHGQRVQLFH�LVWH�GRVSMHORVWL��
.DSLWDO� GRELWDN� �� FDSLWDO� JDLQ�� �� SURGDMQD� FLMHQD� QHNH� LPRYLQH� XPDQMHQD� ]D�
trošak  (kupovnu) cijenu te imovine.�
.DSLWDOL]DFLMD� �FDSLWDOL]DWLRQ��� L]YRUL� GXJRURþQRJ� ILQDQFLUDQMD� SRGX]HüD� �GXJ��
SULRULWHWQH�GLRQLFH�L�GLRQLþND�JODYQLFD��
.DSLUDOQR� SURUDþXQDYDQMH� �FDSLWDO� EXGJHWLQJ�� �� SURFHV� SODQLUDQMD� L]GDWDND� QD�
LPRYLQX� þLML� JRWRYLQVNL� � WLMHNRYL� VH� RþHNXMX� � GD� üH� SUHOD]LWL� MHGQX� JRGLQX�� � FLMHOL�
SURFHV�DQDOL]LUDQMD� � SURMHNDWD�X]� � RGOXþLYDQMH�GD� OL� LK� �XNOMXþLWL�X�SODQ�NDSLWDOQLK�
XODJDQMD��
.DUDNWHULVWLþQD� OLQLMD� �FKDUDFWHULVWLF� OLQH�� �� OLQLMD� NRMD� RSLVXMH� YH]X� L]PH X�
QDWSURVMHþQLK� SULPDQMD� QD� GLRQLFX� � L� QDWSURVMHþQLK� SULQRVD� WUåLãQRJ� � SRUWIHOMD��
QDJLE�RYH�OLQLMH�MH�VXVWDYQL�UL]LN��
.QMLJRYRGVWYHQD�OLQLMD��ERRN�YDOXH����NQMLJRYRGVWYHQD�YULMHGQVRW�QHNH�LPRYLQH��
.QMLJRYRGVWYHQD�YULMHGQRVW�GLRQLFH��ERRN�YDOXH�SHU�VKDUH�����UDþXQRYRGVWYHQD�
YULMHGQRVW� GLRQLFH� MHGQDND� MH� RGQRVX� GLRQLþNH� � JODYQLFH� L� EURMD� � GLRQLFD� X��
SURPHWX��
.QMLJRYRGVWYHQD�YULMHGQRVW�YULMHGQRVQRJ�SDSLUD��ERRN�YDOXH����YULMHGQRVW��SR�
NRMRM�VH�YULMHGQRVQL���SDSLU�YRGL�X�UDþXQRYRGVWYX�LPDRFD��
.QMLJRYRGVWYHQL� GRELWDN� � LOL� JXELWDN� �ERRN� JDLQV�ORVV�� �� SURILW� LOL� JXELWDN� NRML�
SURL]OD]L�L]�UD]OLNH�L]PH X��WURãND�L�WUåLãQH��FLMHQH�YULMHGQRVQRJ�SDSLUD��
.RHILFLMHQW� EHWD� �� EHWD� FRHIILFLHQW� �� �� NRYDULMDQFD� L]PH X� SRYUDWD� � QD� GDQX�
LPRYLQX�L�SRYUDWD�QD�WUåLãQL�SRUWIHOM�SRGLMHOMHQD��VD��YDULMDQFRP�SRYUDWD�QD�WUåLãQL�
SRUWIHOM��
.RHILFLMHQW�NRUHODFLMH���FRUUHODWLRQ�FRHIILFLHQW�����PMHUD�NRMD�RSLVXMH�NDNR�VH�GYLMH�
YDULMDEOH� NUHüX� � ]DMHGQR� WLMHNRP� YUHPHQD� �� PMHUD� VWXSQMD� SRYH]DQRVWL� GYLMX�
YDULMDEOL���
.RHILFLMHQW� YDULMDFLMH� �YDULDWLRQ� FRHIILFLHQW�� �� RGQRV� VWDQGDUGQH� GHYLMDFLMH�
GLVWULEXFLMH�L�QMHQH��RþHNLYDQH�YULMHGQRVWL��
.RODWHUDO� � �FROODWHUDO�� �� VHNXQGDUQD� LOL� SRGUåDYDMXüD� YULMHGQRVQLFD� NRG�
RGREUDYDQMD�]DMPD��3ULPMHULFH��NDG�EDQND�RGREUL�]DMDP�QD� WHPHOMX�KLSRWHNH�QD�
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LPRYLQX� NDR� JODYQH� YULMHGQRVQLFH� L� SROLFH� åLYRWQRJ� RVLJXUDQMD� SRVXGLRFD� NDR�
NRODWHUDOD��2WSODWRP�]DMPD�LVWRGREQR�VH�RVORED DMX�REMH��YULMHGQRVQLFH��
.RPHUFLMDOQL�SDSLU��FRPPHUFLDO�SDSHU����QHVLJXUQD�NUDWNRURþQD�SURPHVD�YHOLNLK��
NRPSDQLMD��LQVWUXPHQW�QRYþDQRJ�WUåLãWD���
.RPSRQHQWD�NDSLWDOD���FDSLWDO�FRPSRQHQW����MHGQD�RG�YUVWD�NDSLWDOD�NRMRP�WYUWND�
SULEDYOMD� QRYDF�� SR]LFLMD� GHVQH� VWUDQH� � ELODQFH�� GXJRYL� �� � SULRULWHWQH� GLRQLFH� L�
GLRQLþND� JODYQLFD�� 3RYHüDQMH� XNXSQH� LPRYLQH� WYUWNH� PRUD� � ELWL� ILQDQFLUDQR��
SRYHüDQMHP�MHGQH�LOL�YLãH��NRPSRQHQWL�NDSLWDOD��
.RPXQDOQH� NRPSDQLMH� �XQLOLWLHV�� �� SULURGQL� PRQRSRO� NDR� ãWR� VX� HOHNWULþQD�
HQHUJLMD��YRGD�L�WHOHIRQ��
.RQJORPHUDWVNR� VSDMDQMH� �� FRQJORPHUDWH� � PHUJLQJ�� �� VSDMDQMH� L]PH X�
QHSRYH]DQLK�NRPSDQLMD���NRPSDQLMD�X�SRWSXQR�UD]OLþLWLP�LQGXVWULMDPD������
.RQVROLGLUDQD�ELODQFD��FRQVROLGDWHG�EDODQFH�VKHHW����L]YMHãüH�NRMLP�VH�SR]LFLMD�
SRVORYQH�JUXSH��SRND]XMH�QD�QDþLQ��NDR�GD�VH�UDGL�R��MHGLQVWYHQRP�WLMHOX��
.RQWLQXLUDQD� GLVWULEXFLMD� YMHURMDWQRVWL� �FRQWLQXRXV� SURERELOLW\� GLVWULEXWLRQ�� ��
JODWND� ]YRQROLND� NULYXOMD� NRMD� VH� NRULVWL� ]D� XWYU LYDQMH� YMHURMDWQRVWL� GD� üH� � VH�
RGUH HQL��LVKRG�QDOD]LWL�X�RGUH HQRP�UDVSRQX��LVKRGD��
.RQYHUWLELOQD� REYH]QLFD� � �� FRQYHUWLEOH� ERQG� �� � �� REYH]QLFD� L]GDQD� � VD��
RGUHGERP� QD� WHPHOMX� NRMH� MH� LPDODF� PRåH� ]DPLMHQLWL� ]D� GLRQLFX� NRPSDQLMH� LOL�
NRPLWHQWD� LOL� QMHQH� � URGLWHOMVNH� NRPSDQLMH� SR� � GRJRYRUHQRM� � FLMHQL� XQXWDU�
RGUH HQRJ�UD]GREOMD��
.RQYHUWLELOQD� YDOXWD� �FRQYHUWLEOH� FXUUHQF\� �� �� YDOXWD� NRMD� VH� PRåH� EU]R�
NRQYHUWLUDWL� X� RVWDOH� YDOXWH�� NRQYHUWLELOQRVW� ]D� VWUDQFH� L� WR� X� VIHUL� � WHNXüLK�
WUDQVDNFLMD��
.RQYHUWLELOQD� YULMHGQRVQLFD� �FRQYHUWLEOH� VHFXWLW\�� �� YULMHGQRVQLFD� � RELþQR�
REYH]QLFD� LOL�SULRULWHWQD�GLRQLFD��]DPMHQMLYD�SR� L]ERUX� � LPDRFD�]D�RELþQX�GLRQLFX�
WYUWNH�HPLWHQWD��
.RQ]RUFLM� �FRQVRUWLXP�� �� XGUXåHQMH� NRPSDQLMD� X� FLOMX� SURYR HQMD� RGUH HQH��
DNWLYQRVWL�� 2ELþQR� VH� XVSRVWDYOMD� NDGD� WURãNRYL� QHNRJ� SRGXKYDWD� � QDGPDãXMX�
VUHGVWYD�ELOR�NRMH�RG�NRPSDQLMD��
.RULVQLN�OHDVLQJD��OHVVHH����WYUWND�NRMD�X]LPD�LPRYLQX�]DNXSRP��
.RUSRUDFLMVNL�QHVXVWDYQL�UL]LN��FRPSDQ\�VSHFLILF�ULVN����GLR��UL]LND�YULMHGQRVQRJ�
SDSLUD��SRYH]DQ�VD�VOXþDMQLP�GRJD DMLPD���PRåH�VH�GLYHUVLILFLUDWL��
.RWLUDQL�YULMHGQRVQL�SDSLU��OLVWHG�VHFXULW\����YULMHGQRVQL�SDSLU�NRMLP�VH�WUJXMH�QD�
RUJDQL]LUDQRM�EXU]L��
.UDWNRWUDMQD�WHNXüD� LPRYLQD� �FXUUHQW� DVVHW�� �� LPRYLQD� NRMX� WYUWND� GUåL� UDGL�
NRQYHU]LMH�X�RVWDOH�REOLNH��LPRYLQH��2ELþQR�XNOMXþXMH�]DOLKH�VLURYLQD���SURL]YRGQMX�
X� WLMHNX�� SRWUDåLYDQMD� L� JRWRYLQX�� LPRYLQD� NRMD� VH� QRUPDOQR� LVNRULVWL� X� MHGQRP��
ILQDQFLMVNRP�SHULRGX�L��PLMHQMD�L]�GDQD�X�GDQ��
.UDWNRURþQH��WHNXüH�REYH]H��FXUHQW�OLDELOLWHV�����REYH]H�NRMH�VH�PRUDMX�SRGPLULWL�
X�YHRPD�NUDWNRP�URNX�L��IOXNWXLUDQMX�L]�GDQD�X�GDQ��
.UHGLW�SR�WHNXüHP�UDþXQX��RYHUGUDIW����NUHGLWQD�OLQLMD�NRMD�RPRJXüXMHGHSRQHQWX�
DXWRPDWVNL� NUHGLW� �GR� XQDSULMHG� GRJRYRUHQRJ� L]QRVD�� X� VOXþDMHYLPD� NDG� QHPD��
GRYROMQR�VUHGVWDYD�]D�SRNULüH�L]GDQLK�þHNRYD��
.UHGLWQD�OLQLMD��OLQH�RI�FUHGLW�����DUDQåPDQ�NRML�NRPSDQLMD�LOL�SRMHGLQDF�VNODSDMX�VD�
EDQNRP�L�VWMHþX�QD�WHPHOMX�QMHJD�SUDYR�GD�SRVX XMX�VUHGVWYD�SUHPD�SRWUHEL�GR�
RGUH HQRJ�L]QRVD��WLMHNRP�XWYU HQRJ�UD]GREOMD��
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.UHGLWQL� UHMWLQJ� �FUHGLW� UDWLQJ�� �� SURFMHQD� NUHGLWQH� VSRVREQRVWL� RVREH� LOL� WYUWNH��
�QMHQH�YULMHGQRVQLFH����
.ULåQL� WHþDM� �FURVV� UDWH�� �GHYL]QL� WHþDM� L]PH X� GYLMX� YDOXWD� NRML� VH� UDþXQD�
GLMHOMHQMHP�GHYL]QLK��WHþDMD��YDOXWD�SUHPD�WUHüRM�YDOXWL��'RELYD�VH�L]�RGQRVD�GYDMX�
UHOHYDQWQLK� LOL� LQGLUHNWQLK� WHþDMHYD� LOL� SDN� L]� XPQRãND� UHOHYDQWQRJ� GLUHNWQRJ� L�
LQGLUHNWQRJ�WHþDMD��
.XPXODWLYQH�GLYLGHQGH��FXPPXODWLYH��GLYLGHQGV����RGUHGED�SUHPD�NRMRM�VH�SULMH�
LVSODWH� GLYLGHQGH� QD� RELþQX� GLRQLFX�PRUDMX� LVSODWLWL� VYH� QHSODüHQH� NXPXODWLYQH�
GLYLGHQGH�QD�SULRULWHWQH�GLRQLFH��
.XSRQVND� LVSODWD� �FRXSRQ� SD\PHQW� �� �XWYU HQL� QRYþDQL� L]QRV� NRPDWD� NRML� VH�
SODüD�XWYU HQRP�GLQDPLNRP��RELþQR�SRlugodišnje. �
.XSRQVND�VWRSD��FRXSRQ�UDWH����XWYU HQD�NDPDWQD�VWRSD�QD�REYH]QLFX��JRULãQMH�
SODüDQMH�NDPDWD�SRGLMHOMHQR�QRPLQDOQRP�YULMHGQRãüX�LQVWUXPHQWD��
.XSRYQD� FLMHQD� �ELG� SULFH�� �FLMHQD� NRMX� MH� GLOHU� VSUHPDQ� SODWLWL� ]D� VWUDQX�
YDOXWX�UREX�LOL�YULMHGQRVQL�SDSLU��.RULVWL�VH�]D�QLåX��RG�GYLMX�FLMHQD��ELG�DVN�UDVSRQD��
��VSUHDG���
.XSRYQR�SURGDMQL� UDVSRQ� �ELG� �� DVN� VSUHDG� �� �UD]OLND� L]PH X� � NXSRYQH� L�
SURGDMQH�NRWDFLMH��
/,%25��7KH�/RQGRQ�,QWHUEDQN�2IIHUHG�5DWH��/,%25���NDPDWQD�VWRSD�NRMX�EDQNH�
QXGH�QD�ORQGRQVNRP�HXURGRODUVNRP�WUåLãWX��.RULVWL�VH�NDR�VWDQGDUG�]D�YHOLNL�GLR�
PH XQDURGQLK�]DMPRYD�L�HPLVLMD��VD�IOXNWXLUDMXüLP�VWRSDPD��
/LNYLGDFLMD��OLTXLGDWLRQ�����SURGDMD��LPRYLQH��WYUWNH��ELOR�GREURYROMQR��ELOR�X�VOXþDMX�
EDQNURWD��
/LNYLGDQ��OLTXLG����VSRVREQRVW�LPRYLQH�GD�VH�EH]�JXELWND�SUHWYRUL�X�JRWRYLQX��
/LNYLGQD� VUHGVWYD� �FXUUHQW� DVVHWV�� �� LPRYLQD� WYUWNH� NDR� JRWRYLQD� L� XQRYþLYL�
YULMHGQRVQL�SDSLUL�NRMD�VH�PRåH��NRYHUWLUDWL�X�JRWRYLQX�EU]R�L�V�PDOLP�XVWXSNRP�X�
FLMHQL�LPRYLQH���
/LNYLGQRVW���OLTXLGLW\���VSRVREQRVW�SRGPLULYDQMD�WHNXüLK�REYH]D��YULMHPH�L��WURãDN�
NRML�VX�SRWUHEQL�GD�EL�VH��LPRYLQD��SURGDOD�SR�SUDYRM��YULMHGQRVWL��
/RãD�QHQDSODWLYD�SRWUDåLYDQMD��EDG�GHEW����L]QRV�NRML�WYUWND�SRWUDåXMH��DOL�JD�QH�
PRåH�QDSODWLWL��
0DUåD�VLJXUQRVWL��PDUJLQ�RI�VDDIHW\��� suvišak SURGDMH�L]QDG�SUDJD�UHQWDELOQRVWL�
�RþNH�SRNULüD�����
0H XEDQNDUVNH� VWRSH� �LQWHUEDQN� UDWHV�� �� VWRSH� SR� NRMRM� EDQNH� PH XVREQR�
SRODåX�GHSR]LW��
0RGHO�NRQVWDQWQRJ�UDVWD��*RUGRQRY�PRGHO� �FRQVWDQW�JURZWK�PRGHO�� ��PRGHO�
YUHGQRYDQMD� GLRQLFD� QD� WHPHOMX� RþHNLYDQLK� � JRWRYLQVNLK� WLMHNRYD� RG� GLYLGHQGL��
WHPHOML� VH� QD� NRQVWDQWQRP� UDVWX� � GLYLGHQGL� L� NRULVWL� ]D� SURQDODåHQMH� YULMHGQRVWL�
GLRQLFD�V�NRQVWDQWRP��QRUPDOQLP��UDVWRP��
0RGHO�]D�XWYU LYDQMH�FLMHQH��XORåHQRJ�NDSLWDOD��&DSLWDO�$VVHWV�3ULFLQJ�0RGHO��
&$30�� �� PRGHO� NRML� JRYRUL� GD� MH� VWRSD� � SRYUDWD� QD� YULMHGQRVQLFH� �LPRYLQX��
IXQNFLMD��
VXVWDYQRJ�� WUåLãQRJ� UL]LND�� PRGHO� NRML� XUDYQRWHåXMH� VWRSH� SRYUDWD� L� YULMHGQRVW�
LPRYLQH�QD��NRQNXUHQWQLP�L�HILNDVQLP��ILQDQFLMVNLP�WUåLãWLPD��
0ROED� �DSSOLFDWLRQ�� � ponuda investitoru da upiše odre HQL� EURM� GLRQLFD�
NRPSDQLMH� � QDSUDYOMHQD� QD� � IRUPXODUX� NRML� WYUWND� HPLWLUD� ]DMHGQR� VD�
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SURVSHNWXVRP�� ,QYHVWLWRU� �XSLVXMH� �EURM�GLRQLFD�NRML�åHOL�XSLVDWL��XNXSDQ� L]QRV�� WH�
SXQR� LPH� L� DGUHVX�� 3RQXGD� MH� QHRSR]LYD�� PRUD� ELWL� SRWSLVDQD� VD� SULORåHQLP�
þHNRP�QD�SXQL�L]QRV�NRML�VH�GXJXMH��
0RUDOQL� KD]DUG� ��PRUDO� KD]DUG�� �� VNORQRVW� RVLJXUDQH� RVREH� �PHQDGåHUD�� GD�
SUHX]LPD�YHüL�UL]LN�VYRMLP�RGOXNDPD��]ERJ�WRJD��ãWR�MH�RVLJXUDQD��
0XOWLQDFLRQDOQD� NRPSDQLMD�01.� �PXOWLQDWLRQDO� FRPSDQ\�� �� NRPSDQLMD� NRMD�
REDYOMD�SRVORYDQMH��L�UDVSRODåH��LPRYLQRP�X�GYLMH��LOL�YLãH�]HPDOMD���
1DNQD LYDQMH��UHIXQGLQJ�����]DPMHQD�MHGQH�HPLVLMH�GXJD�GUXJRP��QRYRP�V�FLOMHP�
VQLåHQMD�WURãNRYD�LOL�XEODåDYDQMD�XYMHWD�ILQDQFLUDQMD��
1$6$4� LQGHNV� �� 1$6$'4� LQGH[� �� �� LQGHNV� NRML� VDGUåL� SURVMHNH� VYLK� GLRQLFD�
NRMLPD�VH�WUJXMH�QD�QH]YDQLþQRP��L]YDQEXU]RYQRP��RYHU���WKH���FRXQWHU���WUåLãWX�L�
NRML� VH� UHGRYQR�RYMDYOMXMH�X�NRPSMXWHUL]LUDQRP�VXVWDYX� LQIRUPLUDQMD�1$'$'4�D��
�1DFLRQDOQRJ�XGUXåHQMD�SRVUHGQLND�X�SURGDML�YULMHGQRVQLFD���X�6$'����
1HRSR]LYD� REYH]QLFD� � �QRQ� �� FDOODEOH� ERQG� �� �� REYH]QLFD� NRMX� SRVXGLODF� QH�
PRåH�SRYXüL�XQXWDU��VSHFLILFLUDQRJ�YUHPHQD�RG�HPLVLMH��
1HRVLJXUDQH�REYH]QLFH��GHEHQWXUH�����QHVLJXUQL��GXJRURþQL��GXJRYQL�LQVWUXPHQW��
1HSULMDWHOMVNR� VSDMDQMH� �KRVWLOH�PHUJHU�� �� NRPELQDFLMD� GYLMX� WYUWNL� NRG� NRMH� VH�
SURWLYL�PHQDGåPHQW�FLOMQRJ�SRGX]HüD�����
1HVNORQRVW� UL]LNX� �ULVN� DYHUVLRQ�� � �� QHVNORQRVW� LQYHVWLWRUD� UL]LNX�� ,QYHVWLWRU��
QHVNORQ�UL]LNX�WUDåL�YHüH�VWRSH�SRYUDWD�QD�YULMHGQRVQLFH�V�YHüLP�VWXSQMHP�UL]LND��
1HVROYHQWQRVW� �LQVROYHQF\�� �� QHPRJXüQRVW� XGRYROMDYDQMD� XJRYRUQLP�
GXJRURþQLP��ILQDQFLMVNLP�REYH]DPD��
1HVXVWDYQL�NRUSRUDFLMVNL�UL]LN� �UHVLGXDO�FRUSRUDWH�ULVN����UL]LN�YULMHGQRVQLFH�NRML�
MH� MHGLQVWYHQ� ]D� GDQX� NRPSDQLMX��PRåH� VH�GLYHUVLILFLUDWL� GUåDQMHP�YULMHGQRVQLFD��
više kompanije.�
1HWR� LPRYLQD� �QHW�ZRUWK�QHW�DVVHWV�� ��XNXSQD� LPRYLQD�NRPSDQLMH�XPDQMHQD�]D�
QMHQH�REYH]H��UH]XOWDW��UDþXQRYRGVWYHQH�MHGQDGåEH��
QHWR�LPRYLQD� �LPRYLQD�REYH]H��
1HWR�REUWQL�NDSLWDO��QHW�ZRUNLQJ�FDSLWDO����VXYLãDN�NUDWNRWUDMQH���WHNXüH��LPRYLQH�
WYUWNH�QDG�NUDWNRURþQLP���WHNXüLP���REYH]DPD����
1HWR�SULKRGL�RG�SURGDMH� �QHW�VDOHV����VWYDUQL�REXMDP�SURGDMH�X�QHNRP�SHULRGX�
XPDQMHQ� ]D� HYHQWXDOQR� YUDüHQX� UREX�� � JRWRYLQVNH� GLVNRQWQH� � LOL� QHNH� GUXJH�
olakšice.�
Neto sadašnja vrijednost investicije��QHW�SUHVHQW�YDOXH�HFRQRPLF�YDOXH�LQWULQVF�
YDOXH�LQYHVWPHQW� ZRUWK�� �� YULMHGQRVW� LQYHVWLFLMH� GRELYHQD� GLVNRQWLUDQMHP�
RþHNLYDQLK� JRWRYLQVNLK� WLMHNRYD� RG� LQYHVWLFLMH� WUåLãQRP� VWRSRP� SRYUDWD��
LQYHVWLWRUD��
Neto sadašnja vrijednost� �QHW�SUHVHQW�YDOXH����PHWRGD�UDQJLUDQMD�LQYHVWLFLMVNLK�
prijedloga; sadašnja vrijedQVRW� EXGXüLK� QHWR� JRWRYLQVNLK� WLMHNRYD� GLVNRQWLUDQLK�
WURãNRP��NDSLWDOD���WUDåHQRP�VWRSRP�SRYUDWD��
1RPLQDOQD� NDPDWQD� VWRSD� �QRPLQDO�TXRWHG� LQWHUHVW� UDWH�� �� XJRYRUHQD� LOL�
REMDYOMHQD�NDPDWQD�VWRSD��
1RPLQDOQD� YULMHGQRVW� �SDU� YDOXH�IDFH� YDOXH�� �� QRPLQDOQD� YULMHGQRVW� GLRQLFH� LOL�
REYH]QLFH��
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1RPLQDOQL� WHþDM� �QRPLQDO� H[FKDQJH� UDWH�� �� VWYDUQD� NRWDFLMD� VWUDQH� YDOXWH�
]DUD]OLNX�RG�UHDOQRJ��GHYL]QRJ�WHþDMD�NRML� MH�SULODJR HQ�]D�SURPMHQH�X�NXSRYQRM�
VQD]L�YDOXWD��QD�ED]L��LQGHNVD�NUHWDQMD�FLMHQD���
1RUPDOQD� GLVWULEXFLMD� �QRUPDO� GLVWULEXWLRQ�� �� VLPHWULþQD� ]YRQROLND� GLVWULEXFLMD�
SRPRüX� NRMH� VH� GRQRVH� LVND]L� R� YMHURMDWQRVWL� QD� WHPHOMX� VUHGLQH� �RþHNLYDQH�
YULMHGQRVWL��L�VWDQGDUGQH��GHYLMDFLMH��GLVWULEXFLMH��
1RYDF� �FXUUHQF\�� �� JRWRYLQD� X� REOLNX� QRYþDQLFD� L� NRYDQLFD�� QDMOLNYLGQLML� REOLN�
LPRYLQH�WYUWNH��
1RYþDQD� WUåLãWD� �PRQH\� PDUNHWV�� �� ILQDQFLMVND� � WUåLãWD� QD� NRMLPD� VH� NXSXMX� L�
SURGDMX� UD]OLþLWH�YUVWH�NUDWNRURþQLK� �VLJXUQLK� �GXJRYQLK� LQVWUXPHQDWD��XNOMXþXMXüL�
EDQNDUVNH� ]DMPRYH� L� NRPHUFLMDOQH� SDSLUH�� WHUPLQ� VH� RELþQR� NRULVWL� ]D� WUåLãWH�
PH XEDQNDUVNLK�GHSR]LWD�L�SRWYUGD�R�GHSR]LWLPD��FHUWLILFDWH�RI�GHSRVLWV�&'��DOL�L�
]D�WUåLãWD�LQVWUXPHQDWD�NUDWNH�GRVSMHORVWL���PDQMH�RG�JRGLQX�GDQD�����
2ELþQD�GLRQLFD��FDPPRQ�VWRFN�X�6$'��RUGLQDU\�VKDUH�X�9�%���RELþQD�GLRQLFD��
2EUWQL�UDGQL�EUXWR�NDSLWDO���JURVV�ZRUNLQJ�FDSLWDO����NUDWNRURþQD�LPRYLQD��WYUWNH���
JRWRYLQD��XWUåLYL�YULMHGQRVQL�SDSLUL��]DOLKH�L�SRWUDåLYDQMD�RG�NXSDFD��
2EYH]H��OLDELOLWLHV����QRYDF�NRML�RUJDQL]DFLMD�GXJXMH��
2EYH]H� SUHPD� GREDYOMDþLPD� �DFFRXQWV� SD\DEOH��REYH]H� GREDYOMDþLPD� ]D�
LVSRUXþHQX�UREX��L�XVOXJH���SULPOMHQD��D�QHQDSODüHQD�IDNWXUD���
2EYH]QLFD� �� ERQG� �� �� GXJRURþQL� GXJRYQL� � LQVWUXPHQW�� GXJ� QHNH� NRUSRUDFLMH�
HYLGHQWLUDQ�X�VSHFLMDOQRP�XJRYRUX�L]PH X�NRUSRUDFLMH�HPLWHQWD�L�SRYMHUHQLND�NRML�
]DVWXSD� YODVQLNH� REYH]QLFD�� LVSUDYD� NRMRP� VH� HPLWHQW� REH]XMH� GD� üH� LVSODWLWL�
LPDRFX� QRPLQDOQX� YULMHGQRVW� SUL� GRVSLMHüX� �MHGQRNUDWQR� � LVSODWLYH� REYH]QLFH�� LOL��
glavnicu i kamatu u pravlnim intervalima (goišnje ili polugodišnje) i jednakim 
L]QRVLPD�GR�GRVSLMHüD����YLãHNUDWQR�LVSODWLYH�REYH]QLFH����
2EYH]QLFH�V�WURVWUXNRP�$��WULSOH�$�ERQGV����REYH]QLFH�V�YUKXQVNLP�UHMWLQJRP���
2FMHQD� NUHGLWQH� VSRVREQRVWL� �FUHGLW� UDWLQJ��� RFMHQD� SRGREQRVWL� SRMHGLQFD� LOL�
SRVORYQH� RUJDQL]DFLMH� ]D� GRELYDQMH� NUHGLWD�� RFMHQD� � SRX]GDQRVWL� NDR�
]DMPRSULPFD��
2þHNLYDQD� YULMHGQRVW� �H[SHFWHG� YDOXH�� �� SRQGHULUDQL� SURVMHN� PRJXüLK� LVKRGD�
JGMH�VH�NDR�SRQGHUL�NRULVWH��YMHURMDWQRVWL��SRMDYH�LVKRGD��
2þHNLYDQL� NDSLWDO� GRELWDN� �H[SHFWHG� YDOXH�� �� SRQGHULUDQL� SURVMHN� PRJXüLK�
LVKRGD�JGMH�VH�NDR��SRQGHUL�NRULVWH��YMHURMDWQRVWL�SRMDYH�LVKRGD��
2þHNLYDQL� NDSLWDO� GRELWDN� �H[SHFWHG� FDSLWDO� JDLQV� \LHOG�� �� UD]PMHU� GRELWND� QD�
NDSLWDOX� WLMHNRP� GDQRJ� SHULRGD� �UD]OLND� SURGDMQH� L� NXSRYQH� FLMHQH�� L� FLMHQH� QD�
SRþHWNX�SHULRGD��
2þHNLYDQL�SRYUDW�RG�XODJDQMD� �H[SHFWHG�UDWH�RI�UHWXUQ� � ��GLVNRQWQD�VWRSD�NRMD��
L]MHGQDþDYD� VDGDãQMX� YULMHGQRVW� WLMHND� RþHNLYDQLK� EXGXüLK� GLYLGHQGL� V� WHNXüLP��
�WUåLãQLP�� FLMHQDPD� � GLRQLFD�� X� VWDQMX� UDYQRWHåH� � RþHNLYDQD� VWRSD� � SRYUDWD�
MHGQDND� MH� WUDåHQRM� VWRSL� � SRYUDWD�� VWRSD� � RþHNLYDQD� � GD� VH� � UHDOL]LUD� RG� QHNH�
LQYHVWLFLMH�� VUHGQMD� YULMHGQRVW� GLVWULEXFLMH� YULMHGQRVWL� PRJXüLK� UH]XOWDWD� �VXPD�
XPQRåDND�PRJXüLK�LVKRGD�L��YMHURMDWQRVWL�QMLKRYD�SRMDYOMLYDQMD���
2þHNLYDQL� XNXSQL� SRYUDW� �H[SHFWHG� WRWDO� UHWXUQ�� �� VXPD� RþHNLYDQRJ��
GLYLGHQGQRJ� SRYUDWD� � �RþHNLYDQD� GLYLGHQGD�WHNXüD� FLMHQD� GLRQLFH�� L� RþHNLYDQRJ�
SRYUDWD� � RG� NDSLWDO� GRELWND� �NDSLWDO� GRELWDN� WLMHNRP� ELOR� NRMH� JRGLQH�FLMHQD� QD�
SRþHWNX�SHULRGD����
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2GUHGED�SR]LYD� �FDOO�SURYLVLRQ����XJRYRUQD�RGUHGED��NRMD�HPLWHQWX��GDMH�SUDYR��
GD�LVSODWL��REYH]QLFX�SR�XQDSULMHG�XWYU HQLP�XYMHWLPD��SULMH��GDWXPD�GRVSLMHüD��
2JUDQDN� �EUDQFK�� �� SRVORYQD� MHGLQLFD� X� LQR]HPVWYX� NRMD� QLMH� LQNRUSRULUDQD� X�
]HPOML�GRPDüLQX��
2SFLMD� �RSWLRQ�� �� XJRYRU� NRML� NXSFX� GDMH� SUDYR� � GD� NXSL� �� RSFLMD� � SR]LYD� �FDOO�
RSWLRQ��LOL�SURGD���RSFLMD��SRQXGH��SXW�RSWLRQ���SURL]YRG��WHPHOMQL�YULMHGQRVQL�SDSLU�
LOL�IXWXUHV��XJRYRU�XQXWDU��VSHFLILFLUDQRJ�YUHPHQD�LOL�QD��VSHFLILFLUDQL�GDWXP��
2SFLMD�NXSQMH��FDOO�RSWLRQ����RSFLMD�NXSQMH�LOL�SR]LYD�GLRQLFH�SR�RGUH HQRM�FLMHQL�X��
VSHFLILFLUDQRP�SHULRGX��
Oportunitetni trošak� �RSSRUWXQLWL\� FRVW�� �� SRYUDW� QD� QDMEROMX� DOWHUQDWLYQX�
XSRWUHEX���XODJDQMH��SRVWRMHüH��LPRYLQH�WYUWNH�MHGQDNRJ�VWXSQMD�UL]LND��SRYUDW�NRML�
VH�SURSXãWD�DNR�VH�VUHGVWYD�XORåH�X�RGUH HQX��LQYHVWLFLMX��
2VRED� QHVNRORQD� UL]LNX� �ULVN� DYHUVH� LQGLYLGXDO�� �� RVRED� NRMRM� VH� JUDQLþQD��
YULMHGQRVW� QRYFD� VPDQjuje te ne bi prihvatila ni poštenu okladu kod koje je  
YULMHGQRVW�GRELWND�LOL�JXELWND�������
2WNXS�GLRQLFD��VWRFN�UHSXUFKDVH����WUDQVDNFLMD�NRMP�WYUWND�NXSXMX�QDWUDJ�YODVWLWH�
GLRQLFH�� NRMH� SRVWDMX� WUH]RUVNH� GLRQLFH�� VDPDQMXMXüL� QD� WDM� QDþLQ� EURM� GLRQLFD� X�
SURPHWX��RXWVWDQGLQJ�VKDUHV���SRYHüDYDMXüL�(36�L�þHVWR�FLMHQX�GLRQLFD��
2WSODWQL�SHULRG�SHULRG�SRYUDWD��SD\�EDFN�SHULRG����GXOMLQD�YUHPHQVNRJ�SHULRGD�
prije nego što se kumulativni gotovinski tijekovi nekog invvesticijskog projekta ne 
L]MHGQDþH�V�QMHJRYLP��Lnicijalnim troškovima.�
2WYRUHQL�QHSRNULYHQL�XJRYRU��RSHQ�FRQWUDFW���IXWXUHV��XJRYRU�NRML� MH�NXSOMHQ�LOL�
SURGDQ�� D� GD� WUDQVDNFLMD� QLMH� SRNULYHQD� � VWYDUQRP�� IL]LþNRP� NXSRYLQRP� LOL�
SURGDMRP�SURL]YRGD�LOL�ILQDQFLMVNRJ�LQVWUXPHQWD��
3DSLUQDWH� GLRQLFH� �OHWWHU� VWRFN�� �� SULYDWQR� SODVLUDQH� GLRQLFH�� RELþQR� NRG�
RVQLYDQMD� � QRYRJ� SRGX]HüD�� 'LRQLFH� VH� QH� PRJX� RGPDK� SURGDWL�� YHü� WHN� � SR�
QDNQDGQRM�UHJLVWUDFLML�NRG�QDGOHåQH��LQVWLWXFLMH��
3DUDOHOQL� ]DMDP� �SDUDOOHO� ORRQ�EDFN�WR� �� EDFN� ORRQ�� �� ]DMDP� X� NRMHP� � GYLMH��
NRPSDQLMH� L]� UD]OLþLWLK� ]HPDOMD� � SRVX XMX� YDOXWX� � GUXJH� NRPSDQLMH� ]D� RGUH HQL�
YUHPHQVNL�SHULRG�L�RWSODüXMX�X�YDOXWL�GUXJH�NRPSDQLMH�QD�GRJRYRUHQL�GDWXP��
3DUWLFLSDWLYQH� SULRULWHWQH� GLRQLFH� �SDWLFLSDWLQJ� SHUIHUUHG� VKDUHV��� GLRQLFH� þLML�
LPDRFL� LPDMX�SUDYR�VXGMHORYDWL�X�SRYHüDQLP�GLYLGHQGDPD�DNR�GLYLGHQGH�RELþQLK�
GLRQLþDUD�SUHPDãH�RGUH HQX�UD]LQX���
3DUWQHUVWYR��SDUWQHUVKLS����REOLN�RUJDQL]LUDQMD�SRVORYQLK�VXEMHNDWD�NRML�SRVMHGXMX�
GYD� LOL� YLãH� SRMHGLQDFD�� GUXãWYR� RVRED� � �NRPDQGLWQR� GUXãWYR� L� MDYQR� WUJRYDþNR�
društvo) za razliku od društva kapitala.  �
3ODQ�NDSLWDOQLK�L]GDWDND�NDSLWDOQL�SURUDþXQ��FDSLWDO�EXGJHW����SULND]��SODQLUDQLK�
izdataka na raealnu imovinu , marketinške projekte i sl. poduhvate.�
3RþHN� �� JUDFH� SHULRG�� �� SHULRG� L]PH X� SXãWDQMD� ]DMPD� X� RSWLFDM� L� SUYH� RWSODWH�
JODYQLFH�NRG��VLQGLFLUDQRJ�]DMPD��
Podešavanje �KHGJH��� SRNULYDQMH� WHþDMQRJ� UL]LND�� NXSRYLQD� XJRYRUD� LOL� UREH� ]D�
NRMX� VH� RþHNXMH� GD� üH� SRUDVWL� QD� YULMHGQRVW� �DSUHFLUDWL�� L� NRPSHQ]LUDWL� SDG�
YULMHGQRVWL�X�GUXJRP�XJRYRUX�LOL� IL]LþNRM�UREL�]DãWLüXMXüL�WDNR�YODVQLND�RG�JXELWND��
WHKQLND� � RJUDQLþDYDQMD� JXELWND�� RELþQR� NUR]� NXSQMX� IXWXUHVD� LOL� RSFLMD� QD�
SURL]YRGQX� LOL� ILQDQFLMVNX� � SR]LFLMX� NRMD� GDMH� VXSURWQL� UH]XOWDW� RG� RþHNLYDQRJ� X�
RGQRVX�QD�SRVWRMHüX�LPRYLQX�REYH]H���
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3RGUXåQLFD� �VXEVLGDU\��� SRVORYQD� MHGLQLFD� X� LQR]HPVWYX� LQNRUSRULUDQD� X� ]HPOML�
GRPDüLQD��
3RGX]HWQLþNL�NDSLWDO��YHQWXUH�FDSLWDO����ILQDQFLUDQMH�QRYRJ�SRGXKYDWD�GLRQLFDPD�
LOL�YULMHGQRVQLP�SDSLULPD�NRML�VX�ELOL�NRQYHUWLELOQL�X�GLRQLFH�LOL�QXGH�RSFLMX�QD�NXSQMX�
GLRQLFD���
3RND]DWHOM�FLMHQH�]DUDGH��SULFH�HDUQLQJ�UDWLR��3�(�UDWLR����RGQRV�WUåLãQH�FLMHQH�SR�
GLRQLFL�L�]DUDGH�NRPSDQLMH�SR�GLRQLFL�X�]DGQMLK����PMHVHFL��
3RND]DWHOM� LVSODWH� GLYLGHQGL� �GLYLGHQG� SD\RXQW�� odnos godišnjih dividendi i 
godišnjih zarada kompanije.�
3RND]DWHOM� XEU]DQH� OLNYLGQRVWL� �DFLG� WHVW� UDWLR�OLTXLGLW\� UDWLR�� �� UD]PMHU� XNXSQH�
NUDWNRWUDMQH��OLNYLGQH��LPRYLQH��L�NUDWNRURþQLK�REYH]D�WYUWNH��
3RND]DWHOM� ]DGXåHQRVWL�GXJD� �GHELW� � UDWLR� � �� RGQRV� GXJD� L� GLRQLþNH� � JODYQLFH�
�'�(��LOL�GXJD�L�XNXSQH�LPRYLQH��'�$���
3ROLWLþNL�UL]LN���SROLWLFDO�ULVN�����YMHURMDWQRVW�GD�üH�SROLWLþNL�GRJD DM�X�QHNRM�]HPOML�
XWMHFDWL� QD� HNRQRPVNR� EODJRVWDQMH� WYUWNH� �HNVSURSULMDFLMX� LPRYLQH� SRGUXåQLFH��
RþHNLYDQMH��UHSDWULMDFLMH�]DUDGH��X�WRM�]HPOML��
3RQGHULUDQL� SURVMHþQL� WURãDN� NDSLWDOD� � �ZHLJKWHG� DYHUDJH� FRVW� RI� FDSLWDO� ��
:$&&��� ponderirani  prosjek komponentnih troškova kapitala : duga, prioritetnih 
GLRQLFD�L�GLRQLþNH�JODYQLFH��
3RQXGD��RIIHU����VSUHPQRVW�GD�VH�SURGD��YULMHGQRVQLFD�LOL�IXWXUHV��XJRYRU��
3RQXGD� QD� WHQGHUX� �WHQGHU� RIIHU��� SRQXGD� NXSRYLQH� GLRQLFD� GUXJRJ�SRGX]HüD�
SR�ILNVQRM�FLMHQL�RELþQR�L]QDG�WHNXüH�WUåLãQH�FLMHQH��
3RQXGD� SR� QDMEROMRM� QDPMHUL� �EHVW� RIIRUWV� RIIHULQJ��� SRQXGD� YULMHGQRVQLFD�
MDYQRVWL�SUL�NRMRM�VH�LQYHVWLFLMVNL�EDQNDU�REYH]XMH�GD�üH�GDWL�VYH�RG�VHEH�GD�SURGD�
YULMHGQRVQH�SDSLUH�DOL�EH]�REYH]H�GD�RWNXSL�QHSURGDQL�GLR�HPLVLMH��
3RQXGD�SUDYD� �SULYLOHJLUDQL� XSLV� �SULYLOHJHG� VXEVFULSWRQ�ULJKWV� LVVXH��� SURGDMD�
YULMHGQRVQLK�SDSLUD�SRVWRMHüLP�GLRQLþDULPD�NRPSDQLMH��
3RUH]�QD�GRGDQX�YULMHGQRVW� �YDOXH� ��DGGHG� WD[�� �� YUVWD�SRUH]D�QD�QDFLRQDOQX�
WUJRYLQX��NRML�VH�SULNXSOja u svakoj fazi proizvodnje ili prodaje potrošnih dobara i 
QDSODüXMH�VD�YULMHGQRãüX�GRGDQRM�X�WRM�ID]L���
3RUWIHOM��SRUWIROLR��� kombinacija dva ili više vrijednosnica ili imovine.�
3RUWIHOM�XODJDQMD� �SRUWIROLR� LQYHVWPHQW�� ��REOLN�PH XQDURGQRJ�NUHWDQMD�NDSLWDOD��
NXSRYLQD� VWUDQLK� GLRQLFD� L� REYH]QLFD� ]D� UD]OLNX�RG�GLUHNWQLK� VWUDQLK� LQYHVWLFLMD�X�
LQR]HPVWYX��
Poslije porezni trošak duga� �FRVW� RI� GHEW�� � relevantni trošak novog duga, 
kamatna stopa umanjena za poreznu uštedu od kamata.�
3RVORYQD� L]ORåHQRVW� �RSHUDWLQJ�HFRQRPLF�H[SRVXUH�� ��PRJXüQRVW�]D�SURPMHQX�
RþHNLYDQLK� JRWRYLQVNLK� � WLMHNRYD� L� VWRJD� X� YULMHGQRVWL� � SRGUXåQLFH� X� LQR]HPVWYX�
NDR�UH]XOWDW�QHRþHNLYDQH�SURPMHQH�GHYL]QRJ�WHþDMD��
3RVORYQD�SROXJD��RSHUDWLQJ�OHYHUDJH��� stupanj u kojem se fiksni troškovi korisWH�
X� SRVORYDQMX� WYUWNH�� 9HüL� VWXSDQM� SRVORYQH� SROXJH� LPSOLFLUD� YHüL� VWXSDQM�
SRVORYQRJ�UL]LND�PMHUHQR��YDULMDELOQRãüX�GRELWND�L]�SRVORYDQMD��(%,7���D��L�SRYUDWD�
QD�YODVWLWL�NDSLWDO���52(����
3RVORYQL� OHDVLQJ� �RSHUDWLQJ� OHDVH�� �� .UDWNRURþQL� OHDVLQJ� �GR� JRGLQX� GDQD���
OHDVLQJ�NRG�NRMHJ�]DNRXSRGDYDF�RGUåDYD�L�ILQDQFLUD��VYRMX�LPRYLQX�GDQX�X�QDMDP��
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3RVORYQL�UL]LN��EXVLQHVV�ULVN�����UL]LþQRVW�SRVORYDQMD�WYUWNH�SRYH]DQ�V�SURMHNFLMRP�
EXGXüLK��VWRSD��SRYUDWD�QD�XNXSQX�LPRYLQX��52$��LOL�YODVWLWL�NDSLWDO��52(���WYUWNH��
DNR�QH�NRULVWL�GXJ��]DGXåLYDQMH���
3RVORYQR� RNUXåMH� �UQYLURQPHQW� RI� EXVVLQHV�� �� WUåLãWH� L� HNRQRPVNL�� WHKQRORãNL��
GUXãWYHQL��SROLWLþNL�L�HWLþNL�þLPEHQLFL�EL]QLVD��
3RWUDåLYDQMH� RG� GXåQLND� �DFFRXQWV� UHFHLYDEOH�� �� SRWUDåLYDQMD� RG� GXåQLND� ��
SRWUDåLYDQMD�RG�NXSDFD�]D�LVSRUXþHQX�UREX�LOL�L]YUãHQH�XVOXJH��
3RWUHEH�]D�GRGDWQLP�VUHGVWYLPD��DGLWLRQDO�IXQGV�QHHGHG��$)1�����VUHGVWYD�NRMD�
WYUWND�WUHED�SULEDYLWL�L]YDQD�SRVX LYDQMHP��SURGDMRP�RELþQLK�LOL�SULRULWHWQLK�GLRQLFD��
RGQRVQR��QHNRP�RG��NRPELQDFLMD�QDYHGHQLK�REOLND�ILQDQFLUDQMD��
3RWYUGD� R� GHSR]LWX� �FHULILFDWH� RI� GHSRVLW�&'�� �� RURþHQL� GHSR]LW� X� EDQFL� VD��
XWYU HQRP�NDPDWQRP�VWRSRP��
3RYMHUHQLN��WUXVWHH����SRVUHGQLN��RELþQR�EDQND��NRML�RVLJXUDYD�SRãWLYDQMH�XYMHWD��
ugovora o emisiji  obveznica (indenture) i zaštitu imaoca �REYH]QLFH��
3R]LFLMD� �SRVLWLRQ�� �� � EURM� YULMHGQRVQLFD� LOL� IXWXUHV� XJRYRUD� NRMH� SRVMHGXMH� GLOHU�
�ORQJ�SRVLWLRQ��LOL�EURM��YULMHGQRVQLK�SDSLUD�LOL�XJRYRUD�NRMH�MH�XJRYRULR�LVSRUXþLWL�DOL�
još nije kupio ( VKRUW�SRVLWLRQ����
3R]LY� �FDOO�� �� RSFLMD� ]D� NXSQMX� VWUDQH� YDOXWH� LOL� ILQDQFLMVNRJ� XJRYRUD�� SUDYR�
HPLWHQWD� REYH]QLFH� GD� RWSODWL� � HPLVLMX� SULMH� GRVSLMHüD� SR� GDQRM� FLMHQL� L� X��
XWYU HQRP�UD]GREOMX��
3UDJ� UHQWDELOQRVWL�DQDOL]D� WRþNH� SRNULüD� �EUHDN� HYHQ� DQDO\VLV��� DQDOL]D� YH]H�
L]PH X� WURãNRYD� L� SURILWD�� 7RþND� SRNULüD� �SUDJ� UHQWDELOQRVWL� MH� QLYR� SURGDMH� SUL�
NRMRM�VH�L]MHGQDþXMX�SULKRGL�L�WURãNRYL�WM��RVWYDUXMH�QXOWL�SURILW��
3UDYR� SUYRNXSD� �SUHHPSWLYH� ULJK� �� �� SUDYR� RELþQLK� GLRQLþDUD� GD� NXSH� RELþQH�
GLRQLFH� LOL� YULMHGQRVQH� SDSLUH� NRQYHUWLELOQH� � X� RELOQH� GLRQLFH� X� VOXþDMX� QRYLK�
HPLVLMD�GLRQLFD�NDNR�EL�]DGUåDOL�LVWL�XGLR�X�YODVQLãWYX�NRPSDQLMH��
3UHPLMD� �SUHPLXP� � � iznos za koji cijena vrijednosnice premašuje njegovu 
QRPLQDOQX�YULMHGQRVW��
3UHPLMD� SR]LYD� �FDOO� SUHPLXP� � �� L]QRV� L]QDG� QRPLQDOQH� YULMHGQRVWL� NRMX� WYUWND�
PRUD� SODWiti kod poziva vrijednosnice; višak pretplatne  cijene  vrijednosnog  
SDSLUD�L]QDG�QMHJRYH�QRPLQDOQH�YULMHGQRVWL��
3UHPLMD� ]D� UL]LN� �ULVN� SUHPLXP� � �� UD]OLND� L]PH X� RþHNLYDQH� VWRSH� SRYUDWD� QD�
UL]LþQX�LPRYLQX��L�VWRSH�QD�LPRYLQX�EH]�UL]LND��
3UHPLMVND�REYH]QLFD��SUHPLXP�ERQG����REYH]QLFD�þLMD�WUåLãQD�FLMDQD�MH�YHüD�RG�
QRPLQDOQH��SRVOMHGLFD�MH�VWDQMH�X�NRMHP�MH�NXSRQVND�VWRSD�YHüD�RG�WHNXüH�WUåLãQH�
LOL�NRQYHUWLELOQRVWL�REYH]QLFH�X�GLRQLFH�HPLWHQWD����
3UHX]LPDQMH� �WDNHRYHU��� VWMHFDQMH� GXJD� NRPSDQLMH� X� VOXþDMX� NDG� VH�
PHQDGåPHQW� FLOMQH� NRPSDQLMH� SURWLYL� WRM� DNWLYQRVWL�� SR� SUHX]LPDQMX� NRQWUROH�
SRVWRMHüH�SRVORYRGVWYR�VH�HOLPLQLUD���
3ULMDWHOMVNR�VSDMDQMH� �IULHQGO\�PHUJHU�� ��NRPELQDFLMD�GYLMX� WYUWNL�SR�XYMHWLPD�QD�
NRMH�MH�PHQDGåPHQW�GDR�VYRMX�VXJODVQRVW��
3ULPDUQR�WUåLãWH��SULPDU\�PDUNHW�����WUåLãWH�]D�QRYH�HPLVLMH��YULMHGQVRQLFD�SULPLFL�
NRMLK� RGOD]H� HPLWHQWX�� 1DNQDGH� NXSRSURGDMH� RYLK� YULMHGQVRQLFD� SUHGVWDYOMDMX��
WUDQVDNFLMH� VHNXQGDUQRJ� � WUåLãWD� NRMH� QHPDMX� RGUD]D� QD� JRWRYLQVNH� WLMHNRYH�
HPLWHQWD��
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3ULRULWHWQH�SUHIHUHQFLMDOQH� GLRQLFH� �SUHIHUUHG�SUHIHUHQFH� VKDDUHV� � �GLRQLþNL�
NDSLWDO� NRML� LPD� ILNVQX� VWRSX� GLYLGHQGL� L� SULPD� VYRMH� GLYLGHQGH� SULMH� RVWDWND�
GLRQLþNRJ�NDSLWDOD���5HG�SUYHQVWYD�LPDRFD�SULRULWHWQLK��GLRQLFD�X�SRWUDåLYDQMX�QD�
LPRYLQX�NRUSRUDFLMH�X�VOXþDMX�EDQNURWVNWYD�GROD]L��QDNRQ�VYLK�YMHURYQLND�DOL�SULMH�
RELþQLK�GLRQLþDUD��
Privatizacija kompanije u vlasništvu javnosti �JRLQJ� SULYDWH�� �� SULYDWL]DFLMD�
MDYQH�NRPSDQLMH�RWNXSRP��QMHQLK�GLRQLFD��
3ULYDWL]DFLMD� ]DGXåLYDQMHP� �OHYHUDJHG� EX\RXW�� /%2�� �� SULYDWL]DFLMD� WYUWNH� RG�
VWUDQH�PHQDGåPHQWD�]QDþDMQLP�]DGXåLYDQMHP�QD�WHPHOMX�LPRYLQH�WYUWNH���
3ULYDWQD� HPLVLMD� � �SULYDWH� SODFHPHQW�� �� HPLVLMD� V� MHGQLP� LOL� SDU� LQYHVWLWRUD� NRMD�
RELþQR�X�(XURSL�QHPD�NRWDFLMX��RGQRVQR�X�6$'�QLMH�UHJLVWULUDQD�NRG�6(&�D���
3ULYDWQD� NRUSRUDFLMD� �FORVHO\� KHOG� FRUSRUDWLRQ�� �� NRUSRUDFLMD� NRMX� SRVMHGXMH�
QHNROLNR�SRMHGLQDFD�NRML�VX�X�SUDYLOX�SRYH]DQL�V�PHQDGåPHQWRP�WYUWNH��
3URGDMQD� FLMHQD� �DVN�RIIHU� SULFH�� �� FLMHQD� SR� NRMRM� MH� GLOHU� VSUHPDQ� SURGDWL�
YULMHGQRVQL�SDSLU��UREX�LOL�VWUDQX�YDOXWX��
3URILW��SURILW����VXvišak zarade iznad troškova.�
3URPHW��WXUQRYHU����YULMHGQRVW�XNXSQH�SURGDMH��
3URUDþXQ� �� EXGJHW� �� �� � SURJQR]D� LOL� SURFMHQD� GRJD DMD� ]D� EXGXüL� YUHPHQVNL�
LQWHUYDO��
3URVSHNWXV� �SURVSHFWXV�� �� �GRNXPHQW�V�GHWDOMLPD�R�HPLWHQWX� L�HPLVLML�NRG�QRYH�
HPLVLMH�YULMHGQVRQLK�SDSLUD��
3URYL]LMD� SR]LYD� �FDOO� SURYLVLRQ�� �� SURYL]LMD� X� XJRYRUX� REYH]QLFL� NRMD� HPLWHQWX�
GDMH� SUDYR� � SRYODþHQMD� � REYH]QLFH� SULMH� GDWXPD� � GRVSLMHüD� SR� VSHFLILFLUDQLP�
XYMHWLPD��
3XQRPRü� �SUR[L���� �VUHGVWYR�NRMLP�GLRQLþDUL�WYUWNH�SUHQRVH�SUDYR�JODVRYDQMD�QD�
SRMHGLQFD�LOL�QHNR�WLMHOR���
5DþXQ�GRELWND�L�JXELWND��LQFRPH��VWDWRPHQW�SURILW�DQG�ORVV�DFFRXQW���� L]YMHãüH�
NRMH� SULND]XMH� SULKRGH� L� UDVKRGH� SRVORYQRJ� VXEMHNWD� � WLMHNRP� � RGUH HQRJ�
UD]GREOMD��RELþQR�JRGLQX�GDQD��
5DþXQRYRGVWYHQD� L]ORåHQRVW� �WUDQVODWLRQ� �H[SRVXUH���� UDþXQRYRGVYHQL�GRELWDN�
LOL�JXELWDN�NRMH�MH�SRVOMHGLFD�SUHUDþXQDYDQMD�LPRYLQH��L�REYH]D�VWUDQH�SRGUXåQLFH�
X�YDOXWX��URGLWHOMVNH�NRPSDQLMH��
5DþXQRYRGVWYHQD� VWRSD� � SRYUDWD� �DFFRXQWLQJ� UDWH� RI� UHWXUQ�� $55� ���PHWRGD�
SURFMHQH�LQYHVWLFLMVNLK�SURMHNDWD��UD]PMHU��SURVMHþQLK�JRGLãQMLK�SURILWD�L��SURVMHþQLK�
XODJDQMD��
5DGQL�REUWQL� �� QHWR� �� NDSLWDO� �� QHW� ZRUNLQJ� FDSLWDO� �� �� NDSLWDO� SRWUHEDQ� ]D�
SRVORYDQMH� EL]QLVD� GRN� VH� QH� JHQHULUD� � GRGDWQL� QRYDF� L]� SRVORYDQMD�� � WHNXüD��
LPRYLQD�PLQXV�WHNXüH�REYH]H��
5DGQL��REUWQL�EUXWR�NDSLWDO���YLGL�REUWQL�EUXWR�NDSLWDO���
5DQJLUDQMH��UDWLQJ�����UDQJLUDQMH�NUHGLWQH�VSRVREQRVWL�SRVXGLRFD�SRPRüX��VORYQLK�
oznaka koje vrše  agencije za rangiranje.�
5DYQRWHåD� �HTXLOLEULXP�� ��VWDQMH�X�NRMHP� MH�RþHNLYDQL�SRYUDW�QD�GLRQLFX� MHGQDN��
WUDåHQRP�SRYUDWX�L�FLMHQD�GLRQLFH��MH�VWDELOQD��
5D]PMHU�RGQRV� NRQYHU]LMH� �FRQYHUVLRQ� � UDWLR�� �� EURM� GLRQLFD� X� NRMH� VH��
YULMHGQVRQL� SDSLU� PRåH� NRQYHUWLUDWL� X� GUXJL� �� RELþQX� GLRQLFX� L]GDWQLND� LOL� GUXJH�
NRPSDQLMH��



�

������ ��������������������������������������������������������������������������������)�=��1HJUR��)LQDQFLMVNL�PHQDJHPHQW�
�

�

5D]UMH LYDQMH� �GLOXWLRQ�� �� VPDQMHQMH� YULMHGQVRWL� LOL� SRVWRWQRJ� � XGMHOD� ]DUDGH�
GLRQLþDUD���
5HDOQD� LPRYLQD� �UHDO� DVVHWV�� FDSLWDO� LWHPV�� ��PDWHULMDOQD� LPRYLQD� NDR� SRVORYQL�
REMHNWL��KDOH��]HPOMLãWH�L�QHPDWHULMDOQD�LPRYLQD��NDR�SDWHQWL��OLFHQFLMH�L�VO���PRåH�VH�
SRVMHGRYDWL� GLUHNWQR� LOL� LQGLUHNWQR� �� SUHNR� ILQDQFLMVNH� LPRYLQH� NRMD� SUHGVWDYOMD�
SRWUDåLYDQMD�QD�UHDOQX�LPRYLQX�L�WR�SRVMHGRYDQMHP�SRWUDåLYDQMD�SUHPD�NRUSRUDFLML��
LOL�ILQDQFLMVNRM�LQVWLWXFLML��
5HDOQL� NDSLWDO� �UHDO� FDSLWDO�FDSLWDO� LWHPV�� �VWDOQD� LPRYLQD� NRMD� VH� NRULVWL� X�
SURL]YRGQML� � �RSUHPD�� KDOH�� ]DOLKH��� UHDOQL� NDSLWDO� ]D� UD]OLNX� RG� ILQDQFLMVNRJ�
NDSLWDOD��
5HDOQL� GHYL]QL� WHþDM� �� UHDO� H[FKDQJH� UDWH� �� �� WUHQXWQD� GHYL]QD� NRWDFLMD�
SULODJR HQD�]D�SURPMHQH��UHODWLYQRJ��QLYRD�FLMHQD�X�RGQRVX�QD�ED]QL�SHULRG��
5HRUJDQL]DFLMD� �UHRUJDQL]DWLRQ�� �� SURPMHQD� VWUXNWXUH� � NDSLWDOD� NRPSDQLMH�� V�
ILQDQFLMVNLP�SUREOHPLPD�NDNR�EL�VH�VPDQMLOH� � ILNVQH�QDNQDGH��8�FLOMX�SRVWL]DQMD�
SRYROMQLMH� VWUXNWXUH� NDSLWDOD� � SRVWRMHüLP� YMHURYQLFLPD� PRJX� VH� GDWL� GUXJL��
YULMHGQVRQL�SDSLUL���RQL�NRML�QH�QRVH�ILNVQX�QDNQDGX��
5HSDWULMDFLMD� ]DUDGD� �UHSXWDWLRQ� RI� � HDUQLQJV�� � �� YUDüDQMH� JRWRYLQVNLK� WLMHNRYD�
VXSVLGLMDUD�X�VWUDQRM�]HPOML�URGLWHOMVNRM�NRPSDQLML��
5HSXWDFLMD��UHSXWDWLRQ����RSüD�SURFMHQD��RVREH�LOL�LQVWLWXFLMH�RG�VWUDQH�MDYQRVWL��
5HYDOYDFLMD��UHDOXWDWLRQ���VOXåEHQR�SRYHüDQHM�YULMHGQRVWL�QHNH�YDOXWH��YH]DQH�]D�
QHNX��GUXJX�YDOXWX�LOL�NRUSX�YDOXWD���X�RGQRVX�QD�GUXJH�YDOXWH��
5HYROYLQJ�NUHGLW� �� UHYROYLQJ�FUHGLW� �� �� ]DMDP�NRML�RPRJXüXMH�SRVXGLRFX� �GD�JD�
NRULVWL�L�RWSODWL�SR�VYRMRM��RGOXFL�XQXWDU�VSHFLILFLUDQRJ��SHULRGD��
5HYROYLQJ�NUHGLW��UHYROYLQJ�FUHGLW�DJUHHPHQW����IRUPDOQD�NUHGLWQD�OLQLMD�RGREUHQD�
RG�]DMPRYQH�LQVWLWXFLMH��
5H]HUYH� �UHVHUYHV�� �� SURILWL� NRML� VX� ]DGUåDQL� X� SRVORYDQMX�� ULMHWNR� X� REOLNX�
JRWRYLQH��PRJX�ELWL� NDSLWDOQH� UH]HUYH� �VKDUH�SUHPLXP��SDLG� LQ� FDSLWDO�� L� SULKRGH��
�QHUDVSRGLOMHOMHQL�GRELWDN�L]�UDþXQD��GRELWND�L�JXELWND���
5H]HUYQL� NDSDFLWHW� ]DGXåLYDQMD� �UHVHUYH� ERUURZLQJ� FDSDFLW\� �� �� VSRVREQRVW�
WYUWNH� GD� SULEDYL� QRYDF� NDG� VH� SRMDYH� � SRYROMQH� � PRJXüQRVWL� LQYHVWLUDQMD� X]�
UD]XPQH��WURãNRYH��RGUåDYDQMH�QLåHJ�XGMHOD��GXJD�X�VWUXNWXUL��NDSLWDOD��nego što 
LPSOLFLUD��0LOOHU���0RGLJOLDQL�KLSRWH]D�R�RSWLPDOQRM�VWUXNWXUL�NDSLWDOD��
5H]LGXDOQD� YULMHGQRVW� �VROYDJH� YDOXH�VFUDS� YDOXH�UHVLGXDO� YDOXH�� �� YULMHGQRVW�
UHDOQH�LPRYLQH�QD�NUDMX�YLMHND��LQYHVWLFLMVNRJ�SURMHNWD�LOL�SHULRGD�OHDVLQJD��
5L]LN� �ULVN�� �� VWDQMH� X� NRMHP� MH� PRJXüH� YLãH� LVKRGD� QHNH� RGOXNH� X� NRMHP� MH��
YMHURMDWQRVW�VYDNRJ��LVKRGD�SR]QDWD�LOL�VH�PRåH�RFLMHQLWL��
5L]LN� SURPMHQH� GHYL]QRJ� WHþDMD� �IRUHLQJ� H[FKDQJH� ULVN�H[FKDQJH� UDWH� ULVN�� ��
YMHURMDWQRVW� GD� üH� QHRþHNLYDQD� SURPMHQD� GHYL]QRJ� � WHþDMD� � SRYHüDWL� L]QRV�
GRPDüH�YDOXWH�SRWUHEQH�GD�VH�RWSODWL��GXJ��GHQRPLQLUDQ�X�VWUDQRM�YDOXWL���
5L]LN� ]HPOMH� �FRXQWU\� ULVN�� �� YMHURMDWQRVW� GD� üH� QHRþHNLYDQL� GRJD DM� X� ]HPOML�
GRPDüLQD�XWMHFDWL�QD�VSRVREQVRW�YMHURYQLND�GD�RWSODWL�]DMDP��2ELþQR�VH�GLMHOL�QD�
SROLWLþNL��UL]LN��VRYHUHLJQ���L�YDOXWQL��UL]LN���IRUHLJQ�H[FKDQJH�ULVN����
5RGLWHOMVND�KROGLQJ� NRPSDQLMD� �SDUHQW� FRPSDQ\�KROGLQJ� FRPSDQ\�� �� KROGLQJ��
NRPSDQLMD��WYUWND�NRMD��SRVMHGXMH��NRQWUROQL�SDNHW�GLRQLFD�GUXJH�WYUWNH���
5RN� GRVSLMHüD� ��PDWXUDW\� GDWH� �� �� RGUH HQL� GDWXP� QD� NRML� VH� PRUD� � RWSODWLWL�
QRPLQDOQD�YULMHGQRVW��
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Sadašnja vrijednost� �� SUHVHQW� YDOXH�� �� GLVNRQWLUDQD� YULMHGQRVW� EXGXüHJ��
JRWRYLQVNRJ�L]QRVD���WLMHND����
6DPXUDM� REYH]QLFD� �VDPXUDL� ERQG�� � �REYH]QLFD� GHQRPLQLUDQD� X� MDSDQVNLP�
MHQLPD�NRMX��-DSDQX�HPLWLUDMX�VWUDQL�HPLWHQWL��
6HNXQGDUQR� WUåLãWH� �VHFRQGDU\� PDUNHW� �� �WUDåLãWH� ]D� WUJRYLQX� YHü� L]GDQLK�
YULMHGQVRQLK�SDSLUD��WUåLãWH�YLãHVWUXNLK�NXSRYLQD�L�SURGDMD�NRMH�QH�XWMHþX�QD��L]QRV�
YHü�VDPR��VWUXNWXUX��SULEDYOMHQRJ�NDSLWDOD��
6LQGLFLUDQL� ]DMDP� �V\QGLFDWHG� ORDQ�� �YHOLNL� ]DMDP� JUXSH� EDQDND� YHOLNLP�
PH XQDURGQLP�WYUWNDPD�LOL�YODGDPD��
6LQGLNDW� �V\QGLFDWH�� �� WHUPLQ� ]D� PHQDGåHUH� VXSRWSLVQLNH� L� SURGDMQH� � DJHQWH�
REYH]QLFD��
6ORåHQD� NDPDWD� �FRPSDXQG� LQWHUHVW� � �NDPDWD� ]DUD HQD� QD� � UHLQYHVWLUDQH��
QDSODüHQH� NDPDWH�� PHWRGH� REUDþXQD� NDPDWH� JGMH� VH� DNXPXOLUDQH� NDPDWH�
SHULRGLþQR�GRGDMX�JODYQLFL�L�WDNR�QRVH�NDPDWX��
6ORåHQR� XNDPDüLYDQMH� �FRPSRXQGLQJ�� �DULWPHWLþNL� SURFHV� XWYU LYDQMD� EXGXüH�
YULMHGQRVWL� JRWRYLQVNRJ� � L]QRVD� LOL� � JRWRYLQVNRJ� WLMHND� � X]� SULPMHQX� VORåHQLK�
NDPDWD��
6SDMDQMH� �PHUJHU� �� �NRPELQDFLMD� GYLMX� NRPSDQLMD� � RELþQR� SULEOLåQR� MHGQDNH�
YHOLþLQH���SUL�NRMRM�MHGQD�JXEL�VYRM�NRUSRUDFLMVNL�LGHQWLWHW��
6SHFLMDOQD� SUDYD� YXþHQMD� �VSHFLDO� GUDZLQJ� ULJKWV�6'5�� �VYMHWVND� UH]HUYQD�
YDOXWD��VUHGVWYR�REUDþXQD�L�SODüDQMD�NRMX�,0)�GHILQLUD�NDR�NRUSX�VDVWDYOMHQX�RG���
YDOXWD��
6SHNXODQW� �VSHFXODWRU��� RVRED� NRMD� VWMHþH� SR]LFLMX� X� MHGQRM� LPRYLQL� UDGL�
SURILWLUDQMD�RG�SURPMHQH�QMHQH�FLMHQH��
6UHGQMRURþQL� NUHGLW� �WHUP� ORDQ�� �� NUHGLW� EDQNH� LOL� RVLJXUDYDMXüHJ� GUXãWYD� VD��
GRVSMHORãüX��L]QDG�MHGQH�JRGLQH��
6UHGVWYD���IXQGV����JRWRYLQD�LOL�UDGQL��REUWQL��NDSLWDO�WYUWNH��
6WDOQD��GXJRWUDMQD�LPRYLQD��IL[HG�DVHWV����LPRYLQD�NRMD�VH�GUåL�YLãH�JRGLQD�UDGL�
ostvarivanja profita kao npr. zemljišta, zgrade, postrojenja, oprema.�
6WDQGDUGQD�GHYLMDFLMD��VWDQGDUG�GHYLDWLRQ���VWDWLVWLþND��PMHUD�GLVSHU]LMH�LOL�ãLULQH�
GLVWULEXFLMH�� YMHURMDWQRãüX� SRQGHULUDQR� SURVMHþQR� � RGVWXSDQMH� RG� RþHNLYDQH�
YULMHGQRVWL��VWDWLVWLþND�PMHUD��YDULMDELOQRVWL�QL]D�SURPDWUDQMD�WH�VWRJD�PMHUH�UL]LND�
NRMRP�VH�XWYU XMH��YMHURMDWQRVW�GD�üH�VWYDUQL�UH]XOWDW�ELWL�]QDWQR�LVSRG�RþHNLYDQRJ�
UH]XOWDWD��
6WRSD�LVSODWH�GLYLGHQGL��GLYLGHQG�SD\RXW�UDWLR����SRVWRWDN�]DUDGH�WYUWNH�LVSODüHQ�
X�REOLNX�GLYLGHQGL�QD�RELþQH�GLRQLFH��
6WRSD� NRQVWDQWQRJ�� QRUPDOQRJ� UDVWD� �QRUPDO�FRQVWDQW� JURZWK��� UDVW� NRML� VH�
RþHNXMH�GD�üH�VH�QDVWDYLWL�X�EXGXüQRVWL�SR�LVWRM�VWRSL�NDR�L�FLMHOR�JRVSRGDUVWYR��
6WRSD� RGEDFLYDQMD� �KXUGOH� UDWH� �� �PLQLPDOQD� ]DKWLMHYDQD� �WUDåHQD� �� � VWRSD�
povrata na investicije u kapitalnu imovinu, diskontna stopa, trošak  kapitala koju 
IRR mora nadmašiti da bi se projekt moJDR�XVYRMLWL��
6WRSD� SRYUDWD� GR� GRVSLMHüD� �\LHOG� WR� PDWXWLW\�<70�� �VWRSD� SRYUDWD� QD�
REYH]QLFH�NRMH�VH�GUåH�GR�GRVSLMHüD��
6WRSD� UDVWD� �JURZWK� UDWH� �� �� RþHNLYDQD� VWRSD� UDVWD� GLYLGHQGL� SR� GLRQLFL� �� X]�
NRQVWDQWQX�VWRSX�UDVWD�J��WR�MH�L�RþHNLYDQD��VWRSD�UDVWD�FLMHQH�GLRQLFD��
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6WDOQD�REYH]QLFD���IRUHLJQ�ERQG����REYH]QLFD�NRMX�HPLWLUD��VWUDQDF�GHQRPLQLUDQD�
u valuti zemlje u kojoj  se vrši emisija ( npr. obveznica  denominirana u $ koju 
IUDQFXVND��NRPSDQLMD�HPLWLUD�X�6$'����
6WUDWHJLMVNL� SRVORYQL� SODQ� �VWUDWHJLF� EXVLQHVV� SODQ�� �GXJRURþQL� SODQ� NRML� GDMH��
WHPHOMQX��VWUDWHJLMX�WYUWNH�]D�QDUHGQLK�������JRGLQD�X�JOREDOQLP�WHUPLQLPD��
6XSVWLWXFLMD� NUHGLELOQRVWL� �FUHGLW� VXEVWLWXWLRQ�� �]DPMHQD� NUHGLELOQRVWL� MHGQH�
XJRYRUQH��VWUDQH�NUHGLELOQRãüX��ILQDQFLMVNH�LQVWLWXFLMH���RPRJXüXMX�MH�UHSXWDFLMD� L�
SRROLQJ��
6XSRWSLVLYDQMH��XQGHUZULWLQJ����GRJRYRU�LQYHVWLFLMVNRJ�EDQNDUD��EDQDND�L��GUXJLK�
VXSRWSLVQLND�NRMRP�VH�JDUDQWLUD� �VXSRWSLVLYDQMH� UDGL� UD]PMHUQH� UDVSRGMHOH�QRYH�
HPLVLMH�SR�VSHFLILFLUDQRM�FLMHQL�V�FLOMHP��RVLJXUDQMD�SXQRJ�XSLVD�HPLVLMH��
6XSRWSLVQLN� �XQGHUZULWHU�� �LQYHVWLFLMVNL� EDQNDU� � NRML� VQRVL� UL]LN� SURGDMH��
YULMHGQRVQRJ�SDSLUD��GDYDMXüL�HPLWHQWX�þHN�]D�SRQXGX��YULMHGQVRQLFD��
Šogun obveznica �VKRJXQ� � ERQGV�� �REYH]QLFH� GHQRPLQLUDQH� X� VWUDQRM� YDOXWL��
NRMH�MDSDQVNH���NRUSRUDFLMH�HPLWLUDMX�X�-DSDQX���
7HþDM� ]D� WUHQXWQH� � WUDQVDNFLMH� � �VSRUW� UDWUH�� �� HIHNWLYQL� � GHYL]QL� WHþDM� � NRG�
LVSRUXNH�VWUDQH�YDOXWH��QD�WHNXüL�GDQ��
7HNXüD�GLYLGHQGD� �FXUUHQW�GLYLGHQG�� ��GLYLGHQGD�SR�GLRQLFL�X�]DGQMHP�SHULRGX��
.XSDF�NRML�GDQDV�NXSL�GLRQLFX�GRELW�üH��GLYLGHQGX�]D�MHGQR��UD]GREOMH�XQDSULMHG��
7HRULMVND�YULMHGQRVW�GLRQLFH��LQWULQVLF�YDOXH����WHRULMVND�YULMHGQRVW�GLRQLFH�GDQDV�
NRML� SRMHGLQL� LQYHVWLWRU� XWYU XMH� QD� WHPHOMX� UHOHYDQWQLK� LQIRUPDFLMD� � NRMLPD�
SURFMHQMXMX�RþHNLYDQH�WLMHNRYH�R�LQYHVWLFLMH��0RåH�VH�UD]OLNRYDWL�R�WHNXüH�WUåLãQH�LOL�
NQMLJRYRGVWYHQH� YULMHGQRVWL� �� D� LQYHVWLWRU� üH� � NXSLWL� GLRQLFX� VDPR� DNR� MH� WUåLãQD�
FLMHQD�QLåH�LOL�MDGQDND�WHRULMVNRM�YULMHGQRVWL��
7HUPLQVND� WUDQVDNFLMD� �IRZRUG� WUDQVDFWLRQ�� �� WUDQVDNFLMD� NRMRP� VH� XJRYRUHQH��
VWUDQH�GRJRYDUDMX��R�XYMHWLPD��WUJRYLQH�NRMD�üH�VH�UDODL]LUDWL�X�EXGXüQRVWL��
7HUPLQVNL�WHþDM��� IRZRUG�H[FKDQJH�UDWH� ����WHþDM�UD]PMHQH�GYLMX�YDOXWD��QD�QHNL�
EXGXüL�GDWXP��GHYL]QL�WDþDM�NRML��NRWLUD��GDQDV�]D�REUDþXQ��QD�QHNL�EXGXüL�GDWXP��
VWRSD�NRM�VH��
NRULVWL�X�WHUPLQVNLP���WUDQVDNFLMDPD���GHYL]QLP�WUDQVDNFLMDPD�NRMH�VX�XJRYRUHQH�
GDQDV�D�LPDMX�VH�UHDOL]LUDWL�QD�QHNL�RGUH HQL�EXGXüL�GDWXP���þHVWR�]D�SDU�PMHVHFL�
���
7HUPLQVNL� XJRYRU� �IRUZRUG� FRQWUDFW�� �� QHVWDQGDUGL]LUDQL� XJRYRU� ]D� ILQDQFLMVNL�
LQVWUXPHQW�LOL�UREX�NRML�üH�VH�ULMHãLWL�QD�GRJRYRUHQL�EXGXüL�GDWXP��
7RþND��SRLQW���QD�WUDåLãWX�REYH]QLFD�MHGDQ�SRVWRWDN�YULMHGQVRWL�JODYQLFH���QD��86$�
WUåLãWX�REYH]QLFD���������
7UDMQL�NDSLWDO�YODVWLWL�NDSLWDO�GLRQLþND�JODYQLFD�NDSLWDO�WUJRYFD�SRMHGLQFD��QHW�
worth, cammon stock, stockholders´ equity, owners´ equity�� �� NDSLWDO� NRML� VX�
SULGRQLMHOL�RELþQL�GLRQLþDUL��NQMLJRYRGVWYHQD�YULMHGQRVRW� �RELþQLK�GLRQLFD��GRGDWQR��
XSODüHQRJ� NDSLWDOD� L� ]DGUåDQLK� ]DUDGD� L�� SRYUHPQR�� RGUH HQH� UH]HUYH�� 7R� MH�
UHODWLYQL� GLR� SRVORYQRJ� VXEMHNWD� NRML� SULSDGD� � YODVQLFLPD� �� NRML� SUHRVWDMH� QDNRQ�
SRGPLULYDQMD� YDQMVNLK� LQWHUHVD� � JRWRYLQRP�� ,]YRU� QRYRJ� � WUDMQRJ� NDSLWDOD� VX�
]DGUåDQL�GLR�WHNXüLK�]DUDGD�L�SULPLFL�RG�SURGDMH���QRYLK�RELþQLK�GLRQLFD��
7UDQVDNFLMVND� � L]ORåHQRVW� �WUDQVDFWLRQ� H[SRVXUH�� �� SRWHQFLMDO� ]D� SURPMHQX�
YULMHGQRVWL� � QHSRGPLUHQLK� � ILQDQFLjskih obveza u koje se ušlo prije promjene 
GHYL]QRJ�WHþDMD��D�WUHED�LK�SRGPLULWL�QDNRQ�SURPMHQH��GHYL]QRJ�WHþDMD��
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7UDåHQD� VWRSD� SRYUDWD� �UHTXLUHG� UDWH� RI� UHWXUQ�� �� PLQLPDOQD� RþHNLYDQD� VWRSD��
SRYUDWD� NRMX� LQYHVWLWRU� RþHNXMH� � SULMH� QHJR� åHOL� � � VWHüL� QHNX� LPRYLQX�� RSLVXMH� MH�
OLQLMD��WUåLãWD��YULMHGQVRQLK�SDSLUD���60/����
7UH]RUVND���YODVWLWLD�GLRQLFD���WUHDVXU\�VWRFN���RELþQD�GLRQLFD��NRMX�MH�RWNXSLOD��L�
GUåL��VDPD�NRPSDQLMD��
Trošak �FRVW�� �� L]GDWDN� NRML� � MH� QXåDQ� ]D� SURL]YRGQMX� � RGUH HQRJ� SURL]YRGD� LOL�
NRULVWL��
Trošak emisije /flotacije �IORWDWLRQ� FRVW�� � trošak koji nastaje pri emisiji  
YULMHGQRVQLFH��
Trošak kapitala ( FRVW� RI� FDSLWDO�� �� HNVSOLFLWQD� LOL� LPSOLFLWQD� � WUDåHQD� VWRSD�
SRYUDWD� QD� UD]OLþLWH� YUVWH� � ILQDQFLUDQMD� �� 8NXSQL� WURãDN� � NDSLWDOD� MH� � SRQGHULUDQL�
SURVMHN� WURãNRYD� SRMHGLQDþQLK� NRPSRQHQWL� NDSLWDOD� SUL� þHPX� VH� SRQGHUL�
proporcije u kojima su  korištene , trošak  koji tvrtka treba platiti da bi  pribavila i 
]DGUåDOD��IRQGRYH�NDSLWDOD���7YUWND�WUHED�RVLJXUDWL�GD�VYH�QMHQH�LQYHVWLFLMH�RVWYDUH�
VWRSX��SRYUata barem  na nivou troška kapitala.�
Trošak prodane robe, cijena koštanja �FRVW�RI�JRRGV�VROG�FRVW�RI�SURGXFWLRQ����
FLMQD� � NRãWDQMD� NRMD� XNOMXþXMH� � WURãDN� � XSRWUHEOMHQRJ� � PDWHULMDOD�� WURãDN� UDGQH�
VQDJH� ]DSRVOHQH� QD� SURL]YRGQML� UREH� L� XVOXJD� �GLUHNWQL� UDG�� WH� RSüH�� SURGDMQH� L�
DGPLQLVWUDWLYQH��WURãNRYH����QDG]RU��HOHNWULþQD��HQHUJLMD���RGUåDYDQMH��L��VOLþQR����
7UåLãQD� FLMHQD� GLRQLFH� �PDUNHW� SULFH� RI� VKDUH� RI� VWRFN�� �� FLMHQD� SR� NRMRM� VH�
GLRQLFD�SURGDMH�QD�WUåLãWX��
7UåLãQL�SRUWIHOM��PDUNHW�SRUWIROLR����NDR�QDGRPMHVWDN��WUåLãQRJ�SRUWIROLMD�NRULVWL�VH�
Standard & Poor ś indeks 500 dionica ili NYSE indeks . �
7UåLãQL��VXVWDYQL��L]EMHåLYL�UL]LN��PDUNHW�V\VWHPDWLF�GLYHUVLILDEOH�ULVN����GLR�UL]LND�
YULMHGQRVQLFH�NRML�VH�QH�PRåH��GLYHUVLILFLUDWL��
7UåLãQL� QDORJ� �PDUNHW� RUGHU�� � nalog za trenutno izvršenje  brokeru ili agentu 
NXSQMH�LOL�SURGDMH��SR�QDMEROMRM��PRJXüRM�FLMHQL��
7UåLãWD� ILQDQFLMVNH� LPRYLQH� �ILQDQFLMDO� � DVVHW� PDUNHWV�� �� WUåLãWD� ]D� ILQDQFLMVNX�
LPRYLQX�� GLRQLFH�� QRWH�� REYH]QLFH�� KLSRWHNH� L� RVWDOD� SRWUDåLYDQMD� QD� UHDOQX��
LPRYLQX���
7UåLãWD� IL]LþNH� LPRYLQH� �� SK\VLFDO� � DVVHW� PDUNHWV� �� �� WUåLãWD� ]D� GXJRURþQX�
LPRYLQX��QHNUHWQLQH��VWURMHYL��DXWRPRELOL����
7UåLãWD� NDSLWDOD� �� FDSLWDO� PDUNHWV�� �� ILQDQFLMVND� WUåLãWD� QD� NRMLPD� VH� NXSXMX� LOL�
SURGDMX� � LQVWUXPHQWL� GXJRURþQRJ� GXJD� �LOL� � YODVQLþNL� YULMHGQRVQL� SDSLUL� � LOL�
SRWUDåLYDQMD� QD� RYH� LQVWUXPHQWH�� WUåLãWH� ]D� VUHGQMRURþQH� L� GXJRURþQH��
LQVWUXPHQWH��]D�UD]OLNX�RG�QRYþDQRJ�WUåLãWD�]D�NUDWNRURþQR�]DGXåHQMH��
7UåLãWH� LQLFLMDOQH� SRQXGH� YULMHGQRVQLFD� �LQLWLDO� SXEOLF� RIIHULQJ�� ,32��PDUNHW�� �
WUåLãWH�GLRQLFD��SRGX]HüD�NRMD�WHN�SUHOD]H�L]�SULYDWQLK�X�MDYQD�SRGX]HüD��
8WUåLYH��XQRYþLYH�YULMHGQVRQLFH� �PDUNHWDEOH�VHFXULW\�� �� �YULMHGQRVQLFH�NRMH�VH�
PRJX�SURGDWL��EU]R�L�SR�FLMHQL��EOLVNRM��QMLKRYRM�NRWDFLML���
8]DMDPQL� � IRQGRYL�QRYþDQRJ�WUåLãWD� �PRQH\�PDUNHW�PXWXDO� IXQG���� � � IRQG�NRML�
VH�EDYL�XODJDQMLPD��X�LQVWUXPHQWH�QRYþDQRJ��WUåLãWD�QD�ED]L��RNUXSQMLYDQMD�PDOLK�
GHSR]LWD�LQGLYLGXDOQLK�LQYHVWLFLMD���
9DULMDQFD��YDULDQFH�����UD]OLND��L]PH X��VWDQGDUGQRJ�L�VWYDUQRJ�UH]XOWDWD���
9HULNDOQR��VSDMDQMH��YHUWLFDO�PHUJHU����NRPELQDFLMD�WYUWNH�V�MHGQLP�GREDYOMDþHP��
LOL�NXSFHP��
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9LVRNR� UL]LþQH� REYH]QLFH� �� MXQN� ERQGV�� �� � YLVRNRUL]LþQH� � REYH]QLFH� NRMH� VX�
HPLWLUDOH��NRPSDQLMH�V�QLVNLP��LOL�EH]�UHMWLQJD���LOL�VX��EH]YULMHGQLP�SRVWDOH�QDNRQ�
HPLVLMH���
9MHþQD� UHQWD�SRYUDW� �� SHUSHWXLW\�� �� LQYHVWLFLMD� NRMD� REHüDYD� ILNVQH� � JRWRYLQVNH�
LVSODWH�]DXYLMHN��
9ULMHGQRVQLFH�EH]�UL]LND��ULVN�IUHH�VHFXULW\����YULMHGQRVQLFH�þLML�MH�SULQRV�WLMHNRP��
SHULRGD��GUåDQMD��SR]QDW��V�L]YMHVQRãüX���GUåDYQH��NUDWNRURþQH�YULMHGQRVQLFH��
:DUUDQW����RSFLMD��]D�NXSRYLQX��GLRQLFH�NRPSDQLMH�SR�VSHFLILFLUDQRM�FLMHQL��WLMHNRP��
XWYU HQRJ�YUHPHQVNRJ�SHULRGD��
=DGUåDQH� ]DUDGH�QHUDVSRGLMHOMHQL� GRELWDN� �UHWDLQHG� HDUQLQJV�SURILWV�� ��
NXPXODWLYQH�]DUDGH�NRPSDQLMH� �SUHRVWDOH�QDNRQ�GLYLGHQGL��SR]LFLMD� �ELODQFH�NRMD�
SRND]XMH��L]QRV�WYUWNH�NRMH�NUR]�WLMHN��SRVORYDQMD����WYUWNH�QLVX�LVSODüHQH�X�REOLNX��
GLYLGHQGL��RGQRVQR�NRMH�VX��UHLQYHVWLUDQH�X�WYUWNX���
=DGXåQLFD� �GHEHQWXUH�� �� � GXJRURþQL� GXJ� NRML� QLMH� RVLJXUDQ� � KLSRWHNRP� QD�
VSHFLILþQX�LPRYLQX�SRGX]HüD���
=DMDP�REYH]QLFH� Qa više valuta �PXOWL� �� FXUUHQF\� ERQG�ORDQ�� �� ]DMDP� � LOL�
obveznica otplativa u dvije  ili više valuta.�
=DMHGQLþND�XODJDQMD����MRLQW�YHQWXUH��� poslovni poduhvat koji je u vlasništvu  dva 
LOL� YLãH� SRGX]HWQLND� � þHVWR� L]� UD]OLþLWLK� ]HPDOMD�� REOLN� � SDUWQHUVNRJ� SRVORYQRJ�
RGQRVD� NRML� VH� RELþQR� XVSRVWDYOMD� ]D� SRVHEQX� VYUKX�� YRGL� JD� MHGDQ� LOL� QHNROLNR��
JHQHUDOQLK� SDUWQHUD�� 7DNR HU�� PHWRGD� NRMRP� VH� GYLMH� LOL� YLãH� WYUWNL� � VSDMDMX� X�
NRPSDQLMX� NRMD� MH� X� ]DMHGQLþNRP� YODVQLãWYD� D� SUHPD� � GRJRYRUHQLP� � SRVWRWQLP��
XGMHOLPD�YOasništva .�
=DMHGQLþNH� EDQNH� �PXWXDO� EDQNV�� �� EDQNH� þLML� VX� YODVQLFL� XODJDþL�� X� SUDYLOX��
štedionice. �
=DORJ���PRUWJDJH����]DORJ�UHDOQH�LPRYLQH�X�VYUKX��RVLJXUDQMD�]DMPD��
=DORJ� SRWUDåLYDQMD� �� SOHGJLQJ� UHFHLYDEOHV�� �� ILQDQFLUDQMH� ]DMPRP� QD� WHPHOMX��
]DORJD����SRWUDåLYDQMD��NRG��NRPHUFLMDOQH�EDQNH��VSHFLMDOL]LUDQH�DJHQFLMH�LOL�YHOLNH�
LQGXVWULMVNH��ILQDQFLMVNH��NRUSRUDFLMH��
=DUDGD� SR� GLRQLFL� �HDUQLQJV� SHU� VKDUH�(36�� �� RVWYDUHQD� ]DUDGD� SR� GLRQLFL��
UDVSRORåLYL�SURILW��NRML�VH�PRåH��UDVSRUHGLWL�SRGLMHOMHQ��V�EURMHP��GLRQLFD��
=DUDGH� �HDUQLQJV�� �� QRDF� NRML� MH� SULPOMHQ� LOL� VH� SRWUDåXMH� ]D� LVSRUXþHQX� UREX� LOL�
REDYOMHQX�XVOXJX��
'LVNRQWQH�REYH]QLFH��REYH]QLFH�EH]�NXSRQD��]HUR�FRXSRQ�ERQG����REYH]QLFH�
emitirane  bez kupona, ali uz diskontnu cijenu, što daje  implicitnu kamaWX� GR�
YUHPHQD�NDG�VH�SRYODþL��SR�QRPLQDOQRM��YULMHGQRVWL��
�
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/LWHUDWXUD��
��� 5RGLü��-���5DþXQRYRGVWYHQH�LQIRUPDFLMH��,QIRUPDWRU��=DJUHE����������� 6SUHPLü�� ,���%LODQFD�NUHWDQMD�VUHGVWDYD�X�RUJDQL]DFLMDPD�XGUXåHQRJ� UDGD��

Zbornik simpozija “Aktualni problemL� UDþXQRYRGVWYD� L� ILQDQFLMD´�� 65)5�
Hrvatske, Šibenik –�=DJUHE����������� 6SUHPLü�� ,��� 0HWRGRORãNL� SRVWXSDN� NYDQWLILNDFLMH� HIHNDWD� QD� PRQHWDUQLP�SR]LFLMDPD�� =ERUQLN� UDGRYD� )DNXOWHWD� ]D� WXUL]DP� L� YDQMVNX� WUJRYLQX��'XEURYQLN����������� 6SUHPLü��,���5DþXQRYRGVWYR�X�XYMHWLPD�LQIODFLMH��,QIRUPDWRU��������=DJUHE����������� 6SUHPLü�� ,��� 6DGUåDM� L� ELWQH� NDUDNWHULVWLNH� UDþXQRYRGVWYHQLK� L]YMHãWDMD��=ERUQLN�VLPSR]LMD�³5DþXQRYRGVWYR� L�SRVORYQH�ILQDQFLMH�X�XYMHWLPD�UD]OLþLWLK�
oblika vlasništva”, Pula –�=DJUHE����������� âRãLü��+���%LODQþQD�L�ILQDQFLMVND�SROLWLND�QDMYHüLK�NRUSRUDFLMD�L�VYLMHW�YHOLNRJ�EL]QLVD��1DURGQH�QRYLQH��=DJUHE���������� âWUEDF�� 5��� 2UJDQL]DFLMD� UDþXQRYRGVWYHQH� VOXåEH�� ,QIRUPDWRU�� =DJUHE����������� 7DGLMDQþHYLü�� 6��� 2EUDþXQVNL� VXVWDY� L� UDþXQRYRGVWYHQL� VWDQGDUGL�� =ERUQLN�UDGRYD� ³5DþXQRYRGVWYR� L� SRVORYQH� ILQDQFLMH� X� XYMHWLPD� UD]OLþLWLK� REOLND�
vlasništva” SRFR Zagreb –�3XOD����������� 7DGLMDQþHYLü��6���)LQDQFLMVNR�UDþXQRYRGVWYR��,QIRUPDWRU����������=DJUHE������������ 7HSãLü�� 5��� /LNYLGQRVW� SRVORYDQMD� L� VROYHQWQRVW� SULYUHGQH� RUJDQL]DFLMH��
Zbornik radova “Razvoj i aktualni problemi financijskog poslovanja i UDþXQRYRGVWYD� SULYUHGQLK� RUJDQL]DFLMD´�� 65)5� +UYDWVNH�� 3XOD� –� =DJUHE������������ 7XUN�� ,��� ,QIRUPDFLMH� R� WURãNRYLPD� SUL� SRVORYQRP� RGOXþLYDQMX�� ,QIRUPDWRU��=DJUHE����������� 7XUN�� ,��� 2VQRYH� NDONXODcije troškova u dohodovnom sistemu, Informator, =DJUHE������������ 7XUN�� ,��� 5DþXQRYRGVWYHQH� LQIRUPDFLMH�� NDR� SRGORJD� ]D� GRQRãHQMH�SRVORYQLK�RGOXND��,QIRUPDWRU��=DJUHE������������ 7XUN�� ,���� 3HWURYLü�� 0��� 7HSãLü�� 5��� 5DþXQRYRGVWYHQD� IXQNFLMD�� ,QIRUPDWRU��=DJUHE������������ 0H XQDURGQL� UDþXQRYRGVWYHQL� VWDQGDUGL� �SULMHYRG��� +UYDWVND� ]DMHGQLFD�UDþXQRYR D�L�ILQDQFLMVNLK�GMHODWQLND��=DJUHE������������ *UXSD� DXWRUD� �'HåHOMLQ�� -�� UHG���� 5DþXQRYRGVWYR�� +UYDWVND� ]DMHGQLFD�UDþXQRYR D�L�ILQDQFLMVNLK�GMHODWQLND��=DJUHE������������ *UXSD� DXWRUD� �6SDMLü�� )�� UHG���� 3ULPMHQD�PH XQDURGQLK� UDþXQRYRGVWYHQLK�VWDQGDUGD� X� SRGX]HüX�� +UYDWVND� ]DMHGQLFD� UDþXQRYR D� L� ILQDQFLMVNLK�GMHODWQLND��=DJUHE������������ 9DQ� +RUQH�� -�&��� )LQDQFLMVNR� XSUDYOMDQMH� L� SROLWLND� �)LQDQFLMVND�PHQHGåPHQW���1DNODGQD�NXüD�³0DWH´�=DJUHE������������ )ROH\��%�-���7UåLãWD�NDSLWDOD��1DNODGQD�NXüD�³0DWH´�=DJUHE������������ 6FKDOO��/�'���+DOH\�&�:���,QWURGXFWLRQ�7R�)LQDQFLDO�0DQDJHPHQW��0F*UDZ�+LOO�%RRN�&RPSDQ\��1HZ�<RUN������������ )UDQFLV�� -�&��� ,QYHVWPHQWV�� $QDO\VLV� DQG�0DQDJHPHQW��0F*UDZ�+LOO� %RRN�&RPSDQ\��1HZ�<RUN������������ %UHDO\�� 5�$�� 0\HUV�� 6�&�� 3ULQFLSOHV� RI� &RUSRUDWH� )LQDQFH�� 0F*UDZ�+LOO�%RRN�&RPSDQ\��1HZ�<RUN������������%ODNH�� '��� )LQDQFLDO� 0DUNHW� $QDO\VLV�� 0F*UDZ�+LOO� %RRN� &RPSDQ\�� 1HZ�<RUN��������


