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��� 2GJRYRUQRVW�]D�ILQDQFLMVNH�L]YMHãWDMH� ��
� � �

��� ,]YMHãWDM�R�ILQDQFLMVNRP�SRORåDMX��%LODQFD��QD�
�������������JRGLQH� ��

� � �
��� 5DþXQ�GRELWL�L�JXELWND�]D�������JRGLQX�� ��
� � �
��� ,]YMHãWDM�R�RVWDORM�VYHREXKYDWQRM�GRELWL�]D�������JRGLQX�� ��
� � �
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� � �
��� ,]YMHãWDM�R�SURPMHQDPD�NDSLWDOD�]D�������JRGLQX� ��
� � �

��� %LOMHãNH�NRMH�REXKYDüDMX�VDåHWDN�YDåQLK�UDþXQRYRGVWYHQLK�SROLWLND�L�
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,]YMHãüH�R�UHYL]LML�JRGLãQMLK�ILQDQFLMVNLK�L]YMHãWDMD��
�

0LãOMHQMH�V�UH]HUYRP�
�

2EDYLOL� VPR� UHYL]LMX� JRGLãQMLK� ILQDQFLMVNLK� L]YMHãWDMD� 'UXãWYD� ��� 0$-� %URGRJUDGLOLãWH� G�G���
5LMHND��'UXãWYR���NRML�REXKYDüDMX� L]YMHãWDM� R� ILQDQFLMVNRP� SRORåDMX� �ELODQFX�� QD� ���� SURVLQFD�
������� UDþXQ� GRELWL� L�JXELWND�� L]YMHãWDM� R� RVWDORM� VYHREXKYDWQRM� GRELWL�� L]YMHãWDM� R� QRYþDQLP�
WRNRYLPD�� L]YMHãWDM� R�SURPMHQDPD�NDSLWDOD�]D� WDGD�]DYUãHQX�JRGLQX� WH�ELOMHãNH�X]� ILQDQFLMVNH�
L]YMHãWDMH��XNOMXþXMXüL�L�VDåHWDN�]QDþDMQLK�UDþXQRYRGVWYHQLK�SROLWLND��
�

3UHPD�QDãHP�PLãOMHQMX��RVLP�]D�XþLQNH�SLWDQMD�RSLVDQRJ�X�QDãHP�L]YMHãüX�QHRYLVQRJ�UHYL]RUD�X�
odjeljku s osnovom za mišljenje s rezervom SULORåHQL�JRGLãQML�ILQDQFLMVNL�L]YMHãWDML�LVWLQLWR�L�IHU�
SULND]XMX� ILQDQFLMVNL� SRORåDM� 'UXãWYD� QD� ���� SURVLQFD� ������� QMHJRYX� ILQDQFLMVNX�XVSMHãQRVW�
L� QRYþDQH� WRNRYH� ]D� WDGD� ]DYUãHQX� JRGLQX� X� VNODGX� VD� =DNRQRP� R� UDþXQRYRGVWYX� L�
0HÿXQDURGQLP�VWDQGDUGLPD�ILQDQFLMVNRJ�L]YMHãWDYDQMD��06),�LPD���
�

2VQRYD�]D�PLãOMHQMH�V�UH]HUYRP�
�

��� 6XNODGQR�=DNRQX�R�UDþXQRYRGVWYX��11���������������'UXãWYR�MH�ELOR�REYH]QR�SURYHVWL�
SRSLV� VYH� VYRMH� GXJRWUDMQH� L� NUDWNRWUDMQH� LPRYLQH� L� XNXSQLK� REDYH]D� WH� VXNODGQR�
XWYUÿHQRP�VWYDUQRP�VWDQMX�XVNODGLWL�VWDQMD�LVND]DQD�X�SRVORYQLP�NQMLJDPD��D�NRML�SRSLV�
L� XVNODÿHQMD� 'UXãWYR� QLMH� ELOR� X� PRJXüQRVWL� SURYHVWL� UDGL� RNROQRVWL� REMDYOMHQLK� X�
%LOMHãFL� ��� 1DVWDYQR�� XPDQMHQMH� YULMHGQRVWL� LPRYLQH� GHILQLUDQR� MH� UDþXQRYRGVWYHQLP�
SROLWLNDPD�'UXãWYD� VXNODGQR� ]DKWMHYLPD� UDþXQRYRGVWYHQLK� VWDQGDUGD��8YMHWL� X� NRMLPD�
'UXãWYR�SRVOXMH�LVSXQMHQL�VX�UL]LFLPD�NRML�PRJX�GRYHVWL�GR�WRJD�GD�LPRYLQD�LVND]DQD�X�
ILQDQFLMVNLP� L]YMHãWDMLPD� PRåH� ELWL� SRGORåQD� XPDQMHQMX�� 'UXãWYR� QLMH� ELOR� X�
PRJXüQRVWL�� UDGL�RNROQRVWL�REMDYOMHQLK�X�%LOMHãFL����� L]UDGLWL�VYHREXKYDWQX�SURFMHQX�QD�
XPDQMHQMH�YH]DQR�]D�QHPDWHULMDOQX�LPRYLQX��QHNUHWQLQH��SRVWURMHQMD�L�RSUHPX��XODJDQMD�
X�QHNUHWQLQH��NUDWNRWUDMQD�SRWUDåLYDQMD� L� ]DOLKH��(IHNWH�QHSURYRÿHQMD�SRSLVD� LPRYLQH� L�
REYH]D��NDR�L�HIHNWH�PRJXüHJ�XPDQMHQMD��QLVPR�ELOL�X�PRJXüQRVWL�NYDQWLILFLUDWL��
�
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��� 1D� GDQ� L]YMHãWDYDQMD� UH]HUYLUDQMD� ]D� QHULMHãHQH� WXåEH� SRGQHVHQH� SURWLY� 'UXãWYD� RG�

VWUDQH�SUDYQLK�RVRED��VDGDãQMLK�L�ELYãLK�]DSRVOHQLND�WH�DUELWUDåQL�SRVWXSDN�X�WLMHNX�QDG�
JUDGQMDPD� ���� L� ���� L]QRVL� XNXSQR� ����������� NQ�� =ERJ� QHGRVWDWND� LQIRUPDFLMD� R�
PRJXüLP�SRVOMHGLFDPD�EORNDGH�UDþXQD��VWHþDMD�8OMDQLN�JUXSH��QHPRJXüQRVWL�UHDOL]DFLMH�
REDYH]D� SUHPD� ]DSRVOHQLFLPD�� VSRUD]XPD� V� GREDYOMDþLPD� RSLVDQLK� X� %LOMHãFL� ��
RJUDÿXMHPR�VH�RG�PRJXüLK�EXGXüLK�HIHNDWD�QD�ILQDQFLMVNH�L]YMHãWDMH�'UXãWYD��D�NRMH�QLWL�
DOWHUQDWLYQLP�SRVWXSFLPD�QLVPR�ELOL�X�PRJXüQRVWL�LGHQWLILFLUDWL�L�NYDQWLILFLUDWL��
�

��� 'UXãWYR� MH� X� ILQDQFLMVNLP� L]YMHãWDMLPD� ]D� ������ JRGLQX� SURYHOR� ]QDþDMQD� YULMHGQRVQD�
XVNODÿHQMD� LPRYLQH�� NRMD� VH� RGQRVH� QD� GXJRWUDMQD� L� NUDWNRWUDMQD� SRWUDåLYDQMD� L� GDQH�
SR]DMPLFH� SRYH]DQLP� L� QHSRYH]DQLP� GUXãWYLPD�� SUL� þHPX� VX� L]YUãHQH� NRUHNFLMH�
XVSRUHGQRJ�UD]GREOMD���������X�%LODQFL�QD�SR]LFLML�SUHQHVHQLK�JXELWDND�X�L]QRVX�RG�������
PLO� NQ�� 'UXãWYR� QLMH� SRVWXSLOR� X� VNODGX� VD� ]DKWMHYLPD� 056�D� �� 5DþXQRYRGVWYHQH�
SROLWLNH�� SURPMHQH� UDþXQRYRGVWYHQLK� SURFMHQD� L� SRJUHãNH� VXNODGQR� NRMHP� MH� 'UXãWYR�
NRUHNFLMH� WUHEDOR� SULND]DWL� X� 5DþXQX� GRELWL� L� JXELWND� XVSRUHGQRJ� UD]GREOMD� �������� QD�
SR]LFLML�WHNXüHJ�JXELWND��

2EDYLOL� VPR� QDãX� UHYL]LMX� X� VNODGX� VD� =DNRQRP� R� UDþXQRYRGVWYX�� =DNRQRP� R� UHYL]LML� L�
0HÿXQDURGQLP�UHYL]LMVNLP�VWDQGDUGLPD��05HY6�LPD���1DãH�RGJRYRUQRVWL�SUHPD�WLP�VWDQGDUGLPD�
VX� SRGUREQLMH� RSLVDQH� X� QDãHP� L]YMHãüX� QHRYLVQRJ� UHYL]RUD� X� RGMHOMNX� R� UHYL]RURYLP�
RGJRYRUQRVWLPD�]D�UHYL]LMX�JRGLãQMLK�ILQDQFLMVNLK�L]YMHãWDMD��1HRYLVQL�VPR�RG�'UXãWYD�X�VNODGX�V�
.RGHNVRP� HWLNH� ]D� SURIHVLRQDOQH� UDþXQRYRÿH� 2GERUD� ]D� PHÿXQDURGQH� VWDQGDUGH� HWLNH� ]D�
UDþXQRYRÿH��,(6%$�.RGHNVRP��L�LVSXQLOL�VPR�QDãH�RVWDOH�HWLþNH�RGJRYRUQRVWL�X�VNODGX�V�,(6%$�
.RGHNVRP��9MHUXMHPR�GD�VX�UHYL]LMVNL�GRND]L�NRMH�VPR�GRELOL�GRVWDWQL�L�SULPMHUHQL�GD�RVLJXUDMX�
RVQRYX�]D�QDãH�PLãOMHQMH�V�UH]HUYRP��
�

,VWLFDQMH�SLWDQMD�

��� )LQDQFLMVNH� L]YMHãWDMH� SUHWKRGQH� JRGLQH� UHYLGLUDR� MH� GUXJL� UHYL]RU� R� NRMLPD� MH� GDQD� ����
WUDYQMD�������JRGLQH�L]UD]LR�PLãOMHQMH�V�UH]HUYRP���

��� %H]� L]UDåDYDQMD� UH]HUYH� QD� QDãH�PLãOMHQMH�� VNUHüHPR�SR]RUQRVW� QD�%LOMHãNX� �� X� NRMRM� MH�
'UXãWYR�REMDYLOR�GD�VX�RVLJXUDQD�GUåDYQD�MDPVWYD�]D�NUHGLWH�+%25�D�X�L]QRVX�RG�����PLO��
NQ� ]D� GHEORNDGX� UDþXQD� L� SRNUHWDQMH� SURL]YRGQMH� L� X� L]QRVX� RG� ���PLO�� HXU� ]D� QDVWDYDN�
JUDGQMH� EURGD� ���� SD� V� WRJ� WHPHOMD� YUHPHQVND� QHRJUDQLþHQRVW� SRVORYDQMD� QD� GDWXP�
%LODQFH�QLMH�XSLWQD��

��� %H]� L]UDåDYDQMD� UH]HUYH� QD� QDãH�PLãOMHQMH�� VNUHüHPR�SR]RUQRVW� QD�%LOMHãNX� �� X� NRMRM� MH�
GUXãWYR� REMDYLOR� L� NYDQWLILFLUDOR� SRVOMHGLFH� VWHþDMD� 8OMDQLN� JUXSH� NRMRM� MH� GUXãWYR�
SULSDGDOR�� 8� QDYHGHQRM� %LOMHãFL� REMDYOMHQL� VX� HIHNWL� YH]DQL� X]� SUHSUDYNH� SRJUHãNL�
SUHWKRGQLK� UD]GREOMD� NUR]� NRUHNFLMX� NDSLWDOD�� NDR� L� XVNODÿHQMD� QD� WHUHW� JXELWND� WHNXüHJ�
UD]GREOMD��D�NRMH�VX�SURL]DãOH�L]�RGQRVD�V�8OMDQLN�JUXSRP��

��� %H]�L]UDåDYDQMD�UH]HUYH�QD�QDãH�PLãOMHQMH��VNUHüHPR�SR]RUQRVW�QD�%LOMHãNX����X�NRMRM� MH�
GUXãWYR� REMDYLOR� SRGDWNH� R� ]DORåHQRM� LPRYLQL� L� GDQLP� MDPVWYLPD� ]D� REYH]H� GUXJLK�
GUXãWDYD��

�
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.OMXþQD�UHYL]LMVND�SLWDQMD�

.OMXþQD� UHYL]LMVND� SLWDQMD� VX� RQD� SLWDQMD� NRMD� VX� ELOD�� SR� QDãRM� SURIHVLRQDOQRM� SURVXGEL�� RG�
QDMYHüH�YDåQRVWL�]D�QDãX�UHYL]LMX�ILQDQFLMVNLK�L]YMHãWDMD�WHNXüHJ�UD]GREOMD�L�XNOMXþXMX�SUHSR]QDWH�
QDM]QDþDMQLMH� UL]LNH� ]QDþDMQRJ�SRJUHãQRJ�SULND]LYDQMD�XVOLMHG�SRJUHãNH� LOL� SULMHYDUH� V�QDMYHüLP�
XþLQNRP� QD� QDãX� VWUDWHJLMX� UHYL]LMH�� UDVSRUHG� UDVSRORåLYLK� QDãLK� UHVXUVD� L� XWURãDN� YUHPHQD�
DQJDåLUDQRJ� UHYL]LMVNRJ� WLPD�� 7LP� SLWDQMLPD� VPR� VH� EDYLOL� X� NRQWHNVWX� UHYL]LMH� JRGLãQMLK�
ILQDQFLMVNLK�L]YMHãWDMD�NDR�FMHOLQH�L�SUL�IRUPLUDQMX�QDãHJ�PLãOMHQMD�R�QMLPD�L�QH�GDMHPR�]DVHEQR�
PLãOMHQMH�R�WLP�SLWDQMLPD���

�
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��� .DQFHOLUDQH�JUDGQMH�

'UXãWYR� MH� X� WLMHNX� ������ JRGLQH� ELOR� DQJDåLUDQR� QD�
L]JUDGQML�EURGRYD�����L�������

*UDGQMD�����RWND]DQD�MH�X�OLVWRSDGX�������JRGLQH��GRN�MH�
JUDGQMD�����RWND]DQD�X�OLSQMX�������JRGLQH��2E]LURP�GD�MH�
GDWXP�VDVWDYOMDQMD�ILQDQFLMVNLK�L]YMHãWDMD�����VWXGHQL�������
JRGLQH� VYH�SR]QDWH�þLQMHQLFH�GR�GDWXPD�VDVWDYOMDQMD� LVWLK�
SURYHGHQH�VX�X�ILQDQFLMVNLP�L]YMHãWDMLPD�]D�������JRGLQX��

3ULKRGL� SR� QDYHGHQLP� JUDGQMDPD� SUL]QDYDOL� VX� VH�
VXNODGQR� VWXSQMX� GRYUãHQRVWL�� 3ODüDQMD� VX� VH� YUãLOD�
VXNODGQR�XYMHWLPD�GHILQLUDQLP�X�XJRYRULPD�R�L]JUDGQML��D�
XNOMXþLYDOD� VX� ]QDþDMQH� L]QRVH� XSODüHQLK� SUHGXMPRYD�� � 6�
WRJ�WHPHOMD��'UXãWYR�MH�X�VYRMLP�ILQDQFLMVNLP�L]YMHãWDMLPD��
RVLP�SULKRGD�SR�VWXSQMX�GRYUãHQRVWL��LVND]LYDOR�L�]QDþDMQH�
L]QRVH� SRWUDåLYDQMD� SR� XJRYRULPD� R� L]JUDGQML�� SULPOMHQH�
SUHGXMPRYH� LQYHVWLWRUD� WH� UH]HUYLUDQMD� ]D� RþHNLYDQH�
JXELWNH� SR� JUDGQMDPD� X� NRMLPD� VX� VDGUåDQH� ]QDþDMQH�
SURFMHQH�8SUDYH��

2G� ������������ JRGLQH� 'UXãWYR� MH� X� REYH]L� SULPMHQH�
QRYRJ� VWDQGDUGD� 06),� ±� ��� ±� 3ULKRGL� SR� XJRYRUX� V�
NXSFLPD�NRML�MH�]DPLMHQLR�GRWDGDãQML�VWDQGDUG�056�±����±�
8JRYRUL�R�L]JUDGQML��

7UDQVDNFLMH�SURL]DãOH�L]�RWND]D�XJRYRUD�R�JUDGQMDPD�]ERJ�
VYRMH� NRPSOHNVQRVWL� L� XWMHFDMD� QD� ILQDQFLMVNH� L]YMHãWDMH�
GUXãWYD�DGUHVLUDOL�VPR�NDR�NOMXþQR�UHYL]LMVNR�SLWDQMH��

�

1DãL� UHYL]LMVNL� SRVWXSFL� XNOMXþLYDOL� VX�
GHWDOMDQ� SUHJOHG� SRWUHEQH�
GRNXPHQWDFLMH� WHPHOMHP� NRMH� VX�
SURYHGHQD� NQMLåHQMD� X� SRVORYQLP�
NQMLJDPD�� X]� UD]XPLMHYDQMH�
UDþXQRYRGVWYHQLK� SROLWLND� L� VKHPL�
NQMLåHQMD� SRVORYQLK� GRJDÿDMD� YH]DQLK�
X]� XJRYRUH� R� L]JUDGQML� EURGRYD�� NDR� L�
SULPMHQX� QRYRJ� VWDQGDUGD� ]D�
SUL]QDYDQMH� SULKRGD� ±� 06),� ��� ±�
3ULKRGL�SR�XJRYRULPD�V�NXSFLPD��

7HPHOMHP�SURYHGHQLK�QDãLK�UHYL]LMVNLK�
SRVWXSDND� VPDWUDPR� GD� VX� NQMLåHQMD�
LVSUDYQR� SURYHGHQD� X� SRVORYQLP�
NQMLJDPD� 'UXãWYD� L� SULND]DQD� X�
ILQDQFLMVNLP� L]YMHãWDMLPD� ]D� ������
JRGLQX��

��� 9ULMHGQRVQD�XVNODÿHQMD�LPRYLQH�

'UXãWYR� MH� X� ILQDQFLMVNLP� L]YMHãWDMLPD� ]D� ������ JRGLQX�
SURYHOR� ]QDþDMQD� YULMHGQRVQD� XVNODÿHQMD� LPRYLQH� L� WR�
XODJDQMD� X� XGMHOH� GUXãWDYD� SRYH]DQLK� VXGMHOXMXüLP�
LQWHUHVRP�� GXJRWUDMQLK� L� NUDWNRWUDMQLK� SRWUDåLYDQMD� WH�
GDQLK�SR]DMPLFD�SRYH]DQLP�L�QHSRYH]DQLP�GUXãWYLPD��

=ERJ� ]QDþDMQRVWL� SURYHGHQLK� XVNODÿHQMD� QD� ILQDQFLMVNH�
L]YMHãWDMH� 'UXãWYD� UHYL]RU� MH� RYR� SLWDQMH� DGUHVLUDR� NDR�
NOMXþQR�UHYL]LMVNR�SLWDQMH��

1DãL� UHYL]LMVNL� SRVWXSFL� XNOMXþLYDOL� VX�
GHWDOMDQ� SUHJOHG� VYH� SRWUHEQH�
GRNXPHQWDFLMH� WH� UD]XPLMHYDQMD�
GRJDÿDMD�L�RNROQRVWL�SR]QDWLK�QD�GDWXP�
VDVWDYOMDQMD� RYLK� ILQDQFLMVNLK�
L]YMHãWDMD�� 9ULMHGQRVQD� XVNODÿHQMD�
SURYHGHQD� VX� QD� QDþLQ� GD� MH� GLR�
NRUHNFLMD��NDNR�MH�REMDYOMHQR�X�Bilješci 
2, SURYHGHQR� NUR]� XVNODÿHQMD� ELODQFH�
XVSRUHGQRJ� UD]GREOMD� �������� QD�
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SR]LFLML�SUHQHVHQLK�JXELWDND�X�NDSLWDOX��
D� GLR� QD� WHUHW� UDVKRGD� WHNXüHJ�
UD]GREOMD�� =D� NRUHNFLMH� NRMH� VX�
SURYHGHQH� NUR]� NDSLWDO� UHYL]RU� MH� GDR�
SULPLMHGEX� RSLVDQX� SRG� WRþNRP� ��
RGMHOMND� Osnova za mišljenje s 
rezervom, D� ]D� XVNODÿHQMD� NRMD� VX�
SURYHGHQD� NUR]� UDVKRGH� WHNXüHJ�
UD]GREOMD� VPDWUDPR� GD� VX� LVSUDYQR�
SURYHGHQD� �X� ILQDQFLMVNLP�L]YMHãWDMLPD�
]D�������JRGLQX��

��� 5H]HUYLUDQMD�]D�VSRURYH� Pitanje opisano u odjeljku Osnova za 
mišljenje s rezervom 

2VWDOH�LQIRUPDFLMH�X�JRGLãQMHP�L]YMHãüX�

8SUDYD� MH� RGJRYRUQD� ]D� RVWDOH� LQIRUPDFLMH��2VWDOH� LQIRUPDFLMH� VDGUåH� LQIRUPDFLMH� XNOMXþHQH� X�
JRGLãQMH� L]YMHãüH�� DOL� QH� XNOMXþXMX� JRGLãQMH� ILQDQFLMVNH� L]YMHãWDMH� L� QDãH� L]YMHãüH� QHRYLVQRJ�
UHYL]RUD�R�QMLPD��

1DãH� PLãOMHQMH� R� JRGLãQMLP� ILQDQFLMVNLP� L]YMHãWDMLPD� QH� REXKYDüD� RVWDOH� LQIRUPDFLMH�� RVLP� X�
UD]PMHUX� X� NRMHP� MH� WR� L]ULþLWR� QDYHGHQR� X� GLMHOX� QDãHJ� L]YMHãüD� QHRYLVQRJ� UHYL]RUD� SRG�
QDVORYRP�Izvješüe o drugim zakonskim zahtjevima��L�PL�QH�L]UDåDYDPR�ELOR�NRML�REOLN�]DNOMXþND�V�
L]UDåDYDQMHP�XYMHUHQMD�R�QMLPD��

8�YH]L� V�QDãRP�UHYL]LMRP�JRGLãQMLK� ILQDQFLMVNLK� L]YMHãWDMD��QDãD� MH�RGJRYRUQRVW�SURþLWDWL�RVWDOH�
LQIRUPDFLMH� L�� X� SURYRÿHQMX� WRJD�� UD]PRWULWL� MHVX� OL� RVWDOH� LQIRUPDFLMH� ]QDþDMQR� SURWXUMHþQH�
JRGLãQMLP�ILQDQFLMVNLP�L]YMHãWDMLPD�LOL�QDãLP�VD]QDQMLPD�VWHþHQLP�X�UHYL]LML�LOL�VH�GUXNþLMH�þLQL�GD�
VX� ]QDþDMQR� SRJUHãQR� SULND]DQH�� $NR�� WHPHOMHQR� QD� SRVOX� NRMHJ� VPR� REDYLOL�� ]DNOMXþLPR� GD�
SRVWRML� ]QDþDMQL� SRJUHãQL� SULND]� WLK� RVWDOLK� LQIRUPDFLMD�� RG� QDV� VH� ]DKWLMHYD� GD� L]YLMHVWLPR� WX�
þLQMHQLFX��8�WRP�VPLVOX�PL�QHPDPR�QHãWR�]D�L]YLMHVWLWL��

�

2GJRYRUQRVWL� XSUDYH� L� RQLK� NRML� VX� ]DGXåHQL� ]D� XSUDYOMDQMH� ]D� JRGLãQMH� ILQDQFLMVNH�
L]YMHãWDMH�
8SUDYD�MH�RGJRYRUQD�]D�VDVWDYOMDQMH�JRGLãQMLK�ILQDQFLMVNLK�L]YMHãWDMD�NRML�GDMX�LVWLQLW�L�IHU�SULND]�
X� VNODGX� V� 06),�LPD�� L� ]D� RQH� LQWHUQH� NRQWUROH� ]D� NRMH� XSUDYD� RGUHGL� GD� VX� SRWUHEQH� ]D�
RPRJXüDYDQMH� VDVWDYOMDQMD� JRGLãQMLK� ILQDQFLMVNLK� L]YMHãWDMD� NRML� VX� EH]� ]QDþDMQRJ� SRJUHãQRJ�
SULND]D�XVOLMHG�SULMHYDUH�LOL�SRJUHãNH��
8� VDVWDYOMDQMX� JRGLãQMLK� ILQDQFLMVNLK� L]YMHãWDMD�� XSUDYD� MH� RGJRYRUQD� ]D� SURFMHQMLYDQMH�
VSRVREQRVWL� 'UXãWYD� GD� QDVWDYL� V� SRVORYDQMHP� SR� YUHPHQVNL� QHRJUDQLþHQRP� SRVORYDQMX��
REMDYOMLYDQMH�� DNR� MH� SULPMHQMLYR�� SLWDQMD� SRYH]DQLK� V� YUHPHQVNL� QHRJUDQLþHQLP�SRVORYDQMHP� L�
NRULãWHQMHP� UDþXQRYRGVWYHQH� RVQRYH� XWHPHOMHQH� QD� YUHPHQVNRM� QHRJUDQLþHQRVWL� SRVORYDQMD��
RVLP� DNR� XSUDYD� LOL� QDPMHUDYD� OLNYLGLUDWL� 'UXãWYR� LOL� SUHNLQXWL� SRVORYDQMH� LOL� QHPD� UHDOQH�
DOWHUQDWLYH�QHJR�GD�WR�XþLQL��
2QL� NRML� VX� ]DGXåHQL� ]D� XSUDYOMDQMH� VX� RGJRYRUQL� ]D� QDG]LUDQMH� SURFHVD� ILQDQFLMVNRJ�
L]YMHãWDYDQMD�NRMHJ�MH�XVWDQRYLOR�'UXãWYR��
�

5HYL]RURYH�RGJRYRUQRVWL�]D�UHYL]LMX�JRGLãQMLK�ILQDQFLMVNLK�L]YMHãWDMD�

1DãL�FLOMHYL� VX� VWHüL� UD]XPQR�XYMHUHQMH�R� WRPH� MHVX� OL�JRGLãQML� ILQDQFLMVNL� L]YMHãWDML�NDR�FMHOLQD�
EH]� ]QDþDMQRJ� SRJUHãQRJ� SULND]D� XVOLMHG� SULMHYDUH� LOL� SRJUHãNH� L� L]GDWL� L]YMHãüH� QHRYLVQRJ�
UHYL]RUD� NRMH� XNOMXþXMH� QDãH� PLãOMHQMH�� 5D]XPQR� XYMHUHQMH� MH� YLãD� UD]LQD� XYMHUHQMD�� DOL� QLMH�



�

��
�

JDUDQFLMD� GD� üH� UHYL]LMD� REDYOMHQD� X� VNODGX� V� 05HY6�LPD� XYLMHN� RWNULWL� ]QDþDMQR� SRJUHãQR�
SULND]LYDQMH� NDGD� RQR� SRVWRML�� 3RJUHãQL� SULND]L� PRJX� QDVWDWL� XVOLMHG� SULMHYDUH� LOL� SRJUHãNH� L�
VPDWUDMX� VH� ]QDþDMQL� DNR� VH� UD]XPQR� PRåH� RþHNLYDWL� GD�� SRMHGLQDþQR� LOL� X� ]EURMX�� XWMHþX� QD�
HNRQRPVNH�RGOXNH�NRULVQLND�GRQLMHWH�QD�RVQRYL�WLK�JRGLãQMLK�ILQDQFLMVNLK�L]YMHãWDMD��
.DR�VDVWDYQL�GLR�UHYL]LMH�X�VNODGX�V�05HY6�LPD��VWYDUDPR�SURIHVLRQDOQH�SURVXGEH�L�RGUåDYDPR�
SURIHVLRQDOQL�VNHSWLFL]DP�WLMHNRP�UHYL]LMH��0L�WDNRÿHU��

x�SUHSR]QDMHPR� L� SURFMHQMXMHPR� UL]LNH� ]QDþDMQRJ� SRJUHãQRJ� SULND]D� JRGLãQMLK� ILQDQFLMVNLK�
L]YMHãWDMD�� ]ERJ� SULMHYDUH� LOL� SRJUHãNH�� REOLNXMHPR� L� REDYOMDPR� UHYL]LMVNH� SRVWXSNH� NDR�
UHDNFLMX�QD�WH�UL]LNH�L�SULEDYOMDPR�UHYL]LMVNH�GRND]H�NRML�VX�GRVWDWQL�L�SULPMHUHQL�GD�RVLJXUDMX�
RVQRYX�]D�QDãH�PLãOMHQMH��5L]LN�QHRWNULYDQMD�]QDþDMQRJ�SRJUHãQRJ�SULND]D�QDVWDORJ�XVOLMHG�
SULMHYDUH� MH� YHüL� RG� UL]LND� QDVWDORJ� XVOLMHG� SRJUHãNH�� MHU� SULMHYDUD� PRåH� XNOMXþLWL� WDMQH�
VSRUD]XPH�� NULYRWYRUHQMH�� QDPMHUQR� LVSXãWDQMH�� SRJUHãQR� SULND]LYDQMH� LOL� ]DRELODåHQMH�
LQWHUQLK�NRQWUROD��

x�VWMHþHPR� UD]XPLMHYDQMH� LQWHUQLK� NRQWUROD� UHOHYDQWQLK� ]D� UHYL]LMX� NDNR� ELVPR� REOLNRYDOL�
UHYL]LMVNH� SRVWXSNH� NRML� VX� SULPMHUHQL� X� GDQLP� RNROQRVWLPD�� DOL� QH� L� ]D� VYUKX� L]UDåDYDQMD�
PLãOMHQMD�R�XþLQNRYLWRVWL�LQWHUQLK�NRQWUROD�'UXãWYD��

x�RFMHQMXMHPR� SULPMHUHQRVW� NRULãWHQLK� UDþXQRYRGVWYHQLK� SROLWLND� L� UD]XPQRVW�
UDþXQRYRGVWYHQLK�SURFMHQD�L�SRYH]DQLK�REMDYD�NRMH�MH�VWYRULOD�XSUDYD��

x�]DNOMXþXMHPR�R�SULPMHUHQRVWL�NRULãWHQH� UDþXQRYRGVWYHQH�RVQRYH�XWHPHOMHQH�QD�YUHPHQVNRM�
QHRJUDQLþHQRVWL� SRVORYDQMD� NRMX� NRULVWL� XSUDYD� L�� WHPHOMHQR� QD� SULEDYOMHQLP� UHYL]LMVNLP�
GRND]LPD�� ]DNOMXþXMHPR� R� WRPH� SRVWRML� OL� ]QDþDMQD� QHL]YMHVQRVW� X� YH]L� V� GRJDÿDMLPD� LOL�
RNROQRVWLPD� NRML� PRJX� VWYDUDWL� ]QDþDMQX� VXPQMX� X� VSRVREQRVW� 'UXãWYD� GD� QDVWDYL� V�
SRVORYDQMHP�SR�YUHPHQVNL�QHRJUDQLþHQRP�SRVORYDQMX��$NR�]DNOMXþLPR�GD�SRVWRML�]QDþDMQD�
QHL]YMHVQRVW�� RG� QDV� VH� ]DKWLMHYD� GD� VNUHQHPR� SR]RUQRVW� X� QDãHP� L]YMHãüX� QHRYLVQRJ�
UHYL]RUD�QD�SRYH]DQH�REMDYH�X�JRGLãQMLP�ILQDQFLMVNLP�L]YMHãWDMLPD�LOL��DNR�WDNYH�REMDYH�QLVX�
RGJRYDUDMXüH�� GD� PRGLILFLUDPR� QDãH� PLãOMHQMH�� 1DãL� ]DNOMXþFL� VH� WHPHOMH� QD� UHYL]LMVNLP�
GRND]LPD�SULEDYOMHQLP�VYH�GR�GDWXPD�QDãHJ�L]YMHãüD�QHRYLVQRJ�UHYL]RUD��0HÿXWLP��EXGXüL�
GRJDÿDML� LOL� XYMHWL� PRJX� X]URNRYDWL� GD� 'UXãWYR� SUHNLQH� V� QDVWDYOMDQMHP� SRVORYDQMD� SR�
YUHPHQVNL�QHRJUDQLþHQRP�SRVORYDQMX��

x�RFMHQMXMHPR� FMHORNXSQX� SUH]HQWDFLMX�� VWUXNWXUX� L� VDGUåDM� JRGLãQMLK� ILQDQFLMVNLK� L]YMHãWDMD��
XNOMXþXMXüL�L�REMDYH��NDR�L�RGUDåDYDMX�OL�JRGLãQML�ILQDQFLMVNL�L]YMHãWDML�WUDQVDNFLMH�L�GRJDÿDMH�
QD�NRMLPD�VX�]DVQRYDQL�QD�QDþLQ�NRMLP�VH�SRVWLåH�IHU�SUH]HQWDFLMD��

0L� NRPXQLFLUDPR� V� RQLPD� NRML� VX� ]DGXåHQL� ]D� XSUDYOMDQMH� X� YH]L� V�� L]PHÿX� RVWDOLK� SLWDQMD��
SODQLUDQLP� GMHORNUXJRP� L� YUHPHQVNLP� UDVSRUHGRP� UHYL]LMH� L� YDåQLP� UHYL]LMVNLP� QDOD]LPD��
XNOMXþXMXüL� L�X�YH]L� VD�]QDþDMQLP�QHGRVWDFLPD�X� LQWHUQLP�NRQWURODPD�NRML� VX�RWNULYHQL� WLMHNRP�
QDãH�UHYL]LMH��

0L� WDNRÿHU� GDMHPR� L]MDYX� RQLPD� NRML� VX� ]DGXåHQL� ]D� XSUDYOMDQMH� GD� VPR� SRVWXSLOL� X� VNODGX� V�
UHOHYDQWQLP� HWLþNLP� ]DKWMHYLPD� X� YH]L� V� QHRYLVQRãüX� L� GD� üHPR� NRPXQLFLUDWL� V� QMLPD� R� VYLP�
RGQRVLPD�L�GUXJLP�SLWDQMLPD�]D�NRMD�VH�PRåH�UD]XPQR�VPDWUDWL�GD�XWMHþX�QD�QDãX�QHRYLVQRVW��NDR�
L��JGMH�MH�SULPMHQMLYR��R�SRYH]DQLP�]DãWLWDPD��
,]PHÿX�SLWDQMD�R�NRMLPD�VH�NRPXQLFLUD�V�RQLPD�NRML�VX�]DGXåHQL�]D�XSUDYOMDQMH��PL�RGUHÿXMHPR�
RQD� SLWDQMD� NRMD� VX� RG� QDMYHüH� YDåQRVWL� X� UHYL]LML� JRGLãQMLK� ILQDQFLMVNLK� L]YMHãWDMD� WHNXüHJ�
UD]GREOMD� L� VWRJD� VX� NOMXþQD� UHYL]LMVND� SLWDQMD�� 0L� RSLVXMHPR� WD� SLWDQMD� X� QDãHP� L]YMHãüX��
QHRYLVQRJ��UHYL]RUD���RVLP��DNR��]DNRQ��LOL��UHJXODWLYD��VSUMHþDYD��MDYQR��REMDYOMLYDQMH�SLWDQMD�LOL�
NDGD�RGOXþLPR��X� L]QLPQR� ULMHWNLP�RNROQRVWLPD��GD�SLWDQMH�QH� WUHED�SULRSüLWL�X�QDãHP� L]YMHãüX�
QHRYLVQRJ� UHYL]RUD� MHU� VH� UD]XPQR� PRåH� RþHNLYDWL� GD� EL� QHJDWLYQH� SRVOMHGLFH� SULRSüDYDQMD�
QDGPDãLOH�GREURELWL�MDYQRJ�LQWHUHVD�RG�WDNYRJ�SULRSüDYDQMD��



�

��
�

,]YMHãüH�R�GUXJLP�]DNRQVNLP�]DKWMHYLPD�
�
Izvješüe temeljem zahtjeva iz Uredbe (EU) br. 537/2014 

���'DQD� ������������ JRGLQH� 1DG]RUQL� RGERU� 'UXãWYD� QDV� MH� LPHQRYDR� UHYL]RURP� JRGLãQMLK�
ILQDQFLMVNLK� L]YMHãWDMD� ]D� ������ JRGLQX�� 3UHWKRGQR� VPR� ELOL� LPHQRYDQL� UHYL]RURP� GUXãWYD� X�
SHULRGX�RG�������±�������JRGLQH��

���2VLP� SLWDQMD� NRMD� VPR� X� QDãHP� L]YMHãüX� QHRYLVQRJ� UHYL]RUD� QDYHOL� NDR� NOMXþQD� UHYL]LMVND�
SLWDQMD�XQXWDU�SRGQDVORYD�,]YMHãüH�R�UHYL]LML�JRGLãQMLK�ILQDQFLMVNLK�L]YMHãWDMD�QHPDPR�QHãWR�]D�
L]YLMHVWLWL�X�YH]L�V�WRþNRP��F��þODQND�����8UHGEH��(8��EU�������������

���1DãRP� ]DNRQVNRP� UHYL]LMRP� JRGLãQMLK� ILQDQFLMVNLK� L]YMHãWDMD� 'UXãWYD� ]D� ������ JRGLQX�
VSRVREQL�VPR�RWNULWL�QHSUDYLOQRVWL��XNOMXþXMXüL�L�SULMHYDUX�VXNODGQR�2GMHOMNX������Reagiranje 
na nepoštivanje zakona i regulativa� ,(6%$�.RGHNVD�NRML�RG�QDV�]DKWLMHYD�GD�SUL�REDYOMDQMX�
UHYL]LMVNRJ�DQJDåPDQD�VDJOHGDPR�MH�OL�'UXãWYR�SRãWLYDOR�]DNRQH�L�UHJXODWLYH�]D�NRMH�MH�RSüH�
SUL]QDWR� GD� LPDMX� L]UDYQL� XþLQDN� QD� RGUHÿLYDQMH� ]QDþDMQLK� L]QRVD� L� REMDYD� X� QMLKRYLP�
JRGLãQMLP� ILQDQFLMVNLP� L]YMHãWDMLPD�� NDR� L� GUXJH� ]DNRQH� L� UHJXODWLYH� NRML� QHPDMX� L]UDYQL�
XþLQDN� QD� RGUHÿLYDQMH� ]QDþDMQLK� L]QRVD� L� REMDYD� X� QMHJRYLP� JRGLãQMLP� ILQDQFLMVNLP�
L]YMHãWDMLPD��DOL�SRãWLYDQMH�NRMLK�PRåH�ELWL�NOMXþQR�]D�RSHUDWLYQH�DVSHNWH�SRVORYDQMD�'UXãWYD��
QMHJRYX� VSRVREQRVW� GD� QDVWDYL� V� YUHPHQVNL� QHRJUDQLþHQLP� SRVORYDQMHP� LOL� GD� L]EMHJQH�
]QDþDMQH�ND]QH���

2VLP�X�VOXþDMX�NDGD�QDLÿHPR�QD��LOL�VD]QDPR�]D��QHSRãWLYDQMH�QHNRJ�RG�SUHWKRGQR�QDYHGHQLK�
]DNRQD�LOL�UHJXODWLYD�NRMH�MH�RþLJOHGQR�EH]QDþDMQR��SUHPD�QDãRM�SURVXGEL�QMHJRYRJ�VDGUåDMD�L�
QMHJRYRJ� XWMHFDMD�� ILQDQFLMVNRJ� LOL� GUXJDþLMHJ�� ]D� 'UXãWYR�� QMHJRYH� GLRQLNH� L� ãLUX� MDYQRVW��
GXåQL�VPR�R�WRPH�REDYLMHVWLWL�'UXãWYR�L�WUDåLWL�GD�LVWUDåL�WDM�VOXþDM�L�SRGX]PH�SULPMHUHQH�PMHUH�
]D� UMHãDYDQMH� QHSUDYLOQRVWL� WH� ]D� VSUHþDYDQMH� SRQRYQRJ� SRMDYOMLYDQMD� WLK� QHSUDYLOQRVWL� X�
EXGXüQRVWL��$NR�'UXãWYR�VD� VWDQMHP�QD�GDWXP�UHYLGLUDQLK� ILQDQFLMVNLK� L]YMHãWDMD�'UXãWYD�QH�
LVSUDYL� QHSUDYLOQRVWL� WHPHOMHP� NRMLK� VX� QDVWDOL� SRJUHãQL� SULND]L� X� UHYLGLUDQLP� JRGLãQMLP�
ILQDQFLMVNLP� L]YMHãWDMLPD� NRML� VX� NXPXODWLYQR� MHGQDNL� LOL� YHüL� RG� L]QRVD� ]QDþDMQRVWL� ]D�
ILQDQFLMVNH� L]YMHãWDMH� NDR� FMHOLQX� RG� QDV� VH� ]DKWLMHYD� GD� PRGLILFLUDPR� QDãH� PLãOMHQMH� X�
L]YMHãüX�QHRYLVQRJ�UHYL]RUD���

8�UHYL]LML�JRGLãQMLK�ILQDQFLMVNLK�L]YMHãWDMD�'UXãWYD�]D�������JRGLQX�RGUHGLOL�VPR�]QDþDMQRVW�]D�
ILQDQFLMVNH� L]YMHãWDMH� NDR� FMHOLQX� X� L]QRVX� RG� ���� PLO� NXQD� NRMD� SUHGVWDYOMD� SULEOLåQR� ���
XNXSQH� LPRYLQH� GUXãWYD�� � 5HYL]RU� MH� RGDEUDR� LPRYLQX� NDR� PMHULOR� ]QDþDMQRVWL�� RGQRVQR�
RVQRYX� L]UDþXQD�� RE]LURP� VX� X� WHNXüHP� UD]GREOMX� QD� LPRYLQL� SURYHGHQL� ]QDþDMQL� LVSUDYFL��
2VWDOD� PMHULOD� ]QDþDMQRVWL� NDR� ãWR� VX� GRELW� SULMH� RSRUH]LYDQMD� L�LOL� SULKRGL� RG� SURGDMH� QLVX�
UD]PDWUDQL�L]�UD]ORJD�MHU�MH�GUXãWYR�X�WHNXüHP�SHULRGX�SUHWUSLOR�]QDþDMQH�JXELWNH��D�SULKRGL�RG�
SURGDMH�V�RE]LURP�QD�RNROQRVWL�X�SRVORYDQMX�QLVX�XVSRUHGLYL�V�SUHWKRGQLP�UD]GREOMLPD��

���5HYL]LMVNL� RGERU� 'UXãWYD� ELR� MH� RIRUPOMHQ� QD� UD]LQL� FLMHOH� 8OMDQLN� JUXSH� L� X� UD]GREOMX� GR�
XODVND�GUXãWDYD�8OMDQLN�JUXSH�X�VWHþDM�QMHJRYL�þODQRYL�ELOL�VX�0DUNR�3RNUDMDF��7DQMD�*RUWDQ�L�
/LGLMD�%HJ��8ODVNRP�8OMDQLN�JUXSH�X�VWHþDM�LVWL�MH�SUHVWDR�IXQNFLRQLUDWL��'R�GDQD�UHYL]LMVNRJ�
PLãOMHQMD� 'UXãWYR� ��� 0$-� %URGRJUDGLOLãWH� G�G�� QLMH�� ]ERJ� REMHNWLYQLK� UD]ORJD� L� RNROQRVWL�
REMDYOMHQLK�X�%LOMHãFL�����IRUPLUDOR�QRYL�5HYL]LMVNL�RGERU��7HPHOMHP�L]QHVHQRJ��5HYL]RU�QLMH�
]D�������JRGLQX�VDVWDYLR�'RGDWQR�L]YMHãüH�]D�UHYL]LMVNL�RGERU�VXNODGQR��RGUHGEDPD�L]�þODQND�
����8UHGEH��(8��EU������������

���7LMHNRP� UD]GREOMD� L]PHÿX� SRþHWQRJ� GDWXPD� UHYLGLUDQLK� JRGLãQMLK� ILQDQFLMVNLK� L]YMHãWDMD�
'UXãWYD� ]D� ������ JRGLQX� L� GDWXPD� RYRJ� L]YMHãüD� QLVPR� 'UXãWYX� SUXåLOL� ]DEUDQMHQH�



ncrevizorske uslugc i nismo u poslovna godini prjc prethodno navcdenog razdobtta pruttali
usluge osmiSttavatta i implementacttc pOStupaka intcmih kontrola ili upravttatta riziCima
povezanih s priprcmom i/ili kontrolom inancttSkih infom■ ac」a ili OSmittuaVania i
inlplcmcntacje tehnoloζ kih sustava za inancttSke infOrmactte,tC Smo u obavttattu re宙 ZttC

saこuvali neovisnost u odnosu na Druζ tvo.

6. Uz zakonsku rcviziiu,niSmO Drugtvu pruZili nczabrattene nercvizorske uslugc.

」zνノθJごθ′θ
“
θ″θ
“
zα力″θソα″豹わηα ο rα働″ονθ赤″ν

l.Prema naScm mittettu, temcucno na pOSlo宙 ma ktte sm0 0ba宙 li tゴekOm re宙 zjc,
inforlllllaCjC u prilo2cnom lz巧 eS6u pOSlovodstva DruStva za 2018.godinu,uskladene su s
priloZenim godiも可im flnancJSkim iz巧 eζtaima Druもtva za 2018.godinu;

2.Prcma naζem miSttCttu,tCmctteno na pOSlo宙 ma ktte sm0 0ba宙 li tuckom re宙 zjc,prilo乏 eno
IZ巧eS6e pOSlovodstva Druもtva za 2018.godinu je sastavucno u Skladu sa Zakonom o
raё unovodstvu.

3.Na temttu poznavaゴ a i razumjevania pOS10Vatta Druも tva i ttegOVa OkruZctta stCё CnOg u
ok宙ru reviz」 e,osim za uこ inke pitatta opiSanih u θ″ ιクたν θS′ονα zα

“
JJクθ4Jiι S rθzθrνO“,

nismo ustanovili da postaC Znaこ 巧ni pOgregni prikazi u prilo2enom lz巧 e66u poslovodstva
DruStva.

4.Prema nagem mitte■ u,temettenO na poslo宙ma k●e Sm0 0ba宙 li tiickOm re宙 zjc,ittava o
p五興jeni kodcksa korporat市nog upravuanJa ukttuёCna u Godiも 可e iZ可 eSCC Druもtva za 2018.
godinu jc u skladu sa zall筍 c宙ma navcdcnim uこ lanku 22.stavku l.toこkama 3.i4.Zakona o
raёunovodstvu

5.IttaVa O prim」 cni kodcksa korporativnog upravuatta ukttuё Cna u GodiStte iz巧 eもこe DruStva za
2018.godinu,ukttuё ttC inf0111laCtte iZこ lanka 22.stavka l.toё aka 2.,5。 ,6.i7.Zakona o
raこ unovodstvu.

AngaZirani partner u reviziji koja ima za posljedicu ovo izvje5de neovisnog revizoraje Romana
Lmfirc.

HLB InZenjerski biro d.o.o. Rijeka, 21. studen og 2019.

ilan Uprave i
ovla5teni revizor

①
NttNttKIBIRO
Strossmaverova lち Rleka

Strossmaverova 11

51 000.Rijeka

HLB Inienjerski biro d.o.o.

Kriviii6 Ugrin
Predsjednik Uprave i

ovla5teni revizor
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3. MAJ Brodogradiliste d.d. RIJEKA

FINANCIJSKI IZVJESTAJI 3. MAJ Brodogradili5te d.d. RIJEKA
ZA2OI8. GODINU

Odgovornost za financijs ke izuj eitaj e

Temeljem Zakona o radunovodstvu (NrN RH 78115-116/18), Uprava je duZna osigurati da
financijski izvje5taji za svaku financijsku godinu budu pripremljeni u skladu sa zahtjevima
Medunarodnih standarda financijskog izvjeStavanja (MSFI) koji su na snazi u Europskoj uniji
tako da fer prezentiraju, u svim znadajnim odrednicama financijsko stanje i rezultate poslovanja
DruStva zatorazdoblje.
Financij ski izvje5taji sadrZe:
. IzvieStaj o financijskom poloZaju (Bilanca) na dan 31.12.2018. godine,
o Radun dobiti i gubitka zarazdoblje 01.01.2018. -31.12.2018. godine,
. Izviestaj o ostaloj sveobuhvatnoj dobiti zarazdoblje 01.01.2018. -31.12.2018. godine,
. lzvje5taj o novdanim tijekovima zarazdoblje 01.01.2018. -31.12.2018. godine,
. Izviestaj o promjenama kapitala zarazdoblje 01.01.2018. -31.12.2018. godine,
. Bilje5ke koje obuhva6aju saZetak valnih radunovodstvenih politika i dr. objaSnjenja.

Nakon provedbe ispitivanja, Uprava opravdano odekuje da DruStvo ima odgovarajuia sredstva
za nastavak poslovanja u doglednoj budu6nosti. Iz navedenog razloga, Uprava i dalje prihvada
nadelo traj nosti poslovanj a pri izr adi fi nancij skih izvj eStaj a.
Od govorno sti Uprave pri izr adi fi nanc ij ski h izvj e5taj a obuhva6 aj u :

o da se odaberu i potom dosljedno primjenjuju odgovarajuie radunovodstvene politike;
. da prosudbe i procjene budu razumne i oprezne;
. da se primjenjuju vaZe6i radunovodstveni standardi, a svako znatajno odstupanje obznani

i objasni u financijskim izvje5tajima; te
. da se financijski izvje5taji pripreme po nadelu trajnosti poslovanja, osim ako je

neprimjereno pretpostaviti da 6e DruStvo nastaviti svoje poslovne aktivnosti.

Uprava je odgovorna za vodenje ispravnih radunovodstvenih evidencija, koje 6e u bilo koje doba
s prihvatljivom todno56u odraZavati financijski poloZaj i uspje5nost DruStv4 kao i njihovu
uskladenost s hrvatskim Zakonom o radunovodstvu. Uprava je takoder odgovorna za duvanje
imovine Dru5tva, te stoga i za poduzimanje razumnih mjera radi spredavanja i otkrivanja
pronevjera i ostalih nezakonitosti.

Direktor Dru5tva od 01.01 .2017. do 27.03.2019. bio Maksimilian Percan.
Direktor DruStva od 04.04. 2019.je Edi Kudan temeljem odluke od 28. kolovoza 2019. podev od
31. kolovoza20l9. na mandat od 5 godina.
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��� 3RYHüDQMH�UH]HUYL�X�SRVWXSNX�

SUHGVWHþDMQH�QDJRGEH� � � � � ��

��� 6WDQMH�����SURVLQFD�SUHWKRGQRJ�
UD]GREOMD� ����������� ����������� ����������� ��������� ������������� �����������

��
'2'$7$.�,=9-(â7$-8�2�
3520-(1$0$�.$3,7$/$��SRSXQMDYD�
SRGX]HWQLN�REYH]QLN�SULPMHQH�06),�D��

� � � � � � �

,�
267$/$�69(2%8+9$71$�'2%,7�
35(7+2'12*��5$='2%/-$��
80$1-(12�=$�325(=(�

� � � � ��

,,� 69(2%8+9$71$�'2%,7�,/,�*8%,7$.�
35(7+2'12*�5$='2%/-$� � � � � �

,,,�
75$16$.&,-(�6�9/$61,&,0$�
35(7+2'12*�5$='2%/-$�35,=1$7(�
',5(.712�8�.$3,7$/8�

� � � � ��

*Bilješka 6- Prepravke i reklasifikacije 
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,=9-(â7$-�2�3520-(1$0$�.$3,7$/$��QDVWDYDN���
]D�UD]GREOMH����������������������JRGLQH�

X�NQ

2]QDN
D�SR]L�
FLMH�

2SLV�SR]LFLMH�

5DVSRGMHOMLYR�LPDWHOMLPD�NDSLWDOD�PDWLFH� 0DQMLQVN
L�

�QHNRQWU�
ROLUDMXüL��
LQWHUHV�

8NXSQR�
NDSLWDO�L�
UH]HUYH�

7HPHOMQL�
�XSLVDQL��
NDSLWDO�

.DSLWDOQH�
UH]HUYH�

2VWDOH�
UH]HUYH�

'RELW���
JXELWDN�
SRVORYQH�
JRGLQH�

=DGUåDQD�
GRELW���

SUHQHVHQ�L�
JXELWDN�

�� 7(.8û(�5$='2%/-(��� �� �� �� �� �� �� ��
�� 6WDQMH����VLMHþQMD�WHNXüHJ�UD]GREOMD� ����������� ����������� ����������� ���������� ������������� �����������
�� 3URPMHQH�UDþXQRYRGVWYHQLK�SROLWLND� � � � � � �
�� ,VSUDYDN�SRJUHãNL� � � � � � �
�� 6WDQMH����VLMHþQMD�WHNXüHJ�UD]GREOMD� ����������� ����������� ����������� ���������� ������������� �����������
�� 'RELW�JXELWDN�UD]GREOMD� � � � ������������� �

�� 7HþDMQH�UD]OLNH�L]�SUHUDþXQD�LQR]HPQRJ�
SRVORYDQMD� � � � � �

�� 3URPMHQH�UHYDORUL]DFLMVNLK�UH]HUYL�GXJRWUDMQH�
PDWHULMDOQH�L�QHPDWHULMDOQH�LPRYLQH� � � � � �

��
'RELWDN�LOL�JXELWDN�V�RVQRYH�QDNQDGQRJ�
YUHGQRYDQMD�ILQDQFLMVNH�LPRYLQH�UDVSRORåLYH�]D�
SURGDMX�

� � � � �

�� 'RELWDN�LOL�JXELWDN�V�RVQRYH�XþLQNRYLWH�]DãWLWH�
QRYþDQRJ�WRND� � � � � �

��� 'RELWDN�LOL�JXELWDN�V�RVQRYH�XþLQNRYLWH�]DãWLWH�
QHWR�XODJDQMD�X�LQR]HPVWYX� � � � � �

��� 8GLR�X�RVWDORM�VYHREXKYDWQRM�GRELWL�JXELWNX�
GUXãWDYD�SRYH]DQLK�VXGMHOXMXüLP�LQWHUHVRP� � � � � �

��� $NWXDUVNL�GRELFL�JXELFL�SR�SODQRYLPD�GHILQLUDQLK�
SULPDQMD� � � � � �

��� 2VWDOH�QHYODVQLþNH�SURPMHQH�NDSLWDOD� � � � �

��� 3RUH]�QD�WUDQVDNFLMH�SUL]QDWH�GLUHNWQR�X�
NDSLWDOX� � � � � �

���
3RYHüDQMH�VPDQMHQMH�WHPHOMQRJ��XSLVDQRJ��
NDSLWDOD��RVLP�UHLQYHVWLUDQMHP�GRELWL�L�X�
SRVWXSNX�SUHGVWHþDMQH�QDJRGEH��

� � � � �

��� 3RYHüDQMH�WHPHOMQRJ��XSLVDQRJ��NDSLWDOD�
UHLQYHVWLUDQMHP�GRELWL� � � � � �

��� 3RYHüDQMH�WHPHOMQRJ��XSLVDQRJ��NDSLWDOD�X�
SRVWXSNX�SUHGVWHþDMQH�QDJRGEH� � � � � �

��� 2WNXS�YODVWLWLK�GLRQLFD�XGMHOD� � � � � �
��� ,VSODWD�XGMHOD�X�GRELWL�GLYLGHQGH� � � � � �
��� 2VWDOH�UDVSRGMHOH�YODVQLFLPD� � � � � �

��� 3ULMHQRV�X�SR]LFLMH�UH]HUYL�SR�JRGLãQMHP�
UDVSRUHGX� � � ����������� ����������

��� 3RYHüDQMH�UH]HUYL�X�SRVWXSNX�SUHGVWHþDMQH�
QDJRGEH� � � � � ��

��� 6WDQMH�����SURVLQFD�WHNXüHJ�UD]GREOMD� ����������� ����������� ����������� ������������� ������������� ������������

��
'2'$7$.�,=9-(â7$-8�2�3520-(1$0$�
.$3,7$/$��SRSXQMDYD�SRGX]HWQLN�REYH]QLN�
SULPMHQH�06),�D��

� � � � � � �

,�
267$/$�69(2%8+9$71$�'2%,7�
7(.8û(*�5$='2%/-$��80$1-(12�=$�
325(=(�

� � � � ��

,,� 69(2%8+9$71$�'2%,7�,/,�*8%,7$.�
7(.8û(*�5$='2%/-$� � � � � ��

,,,�
75$16$.&,-(�6�9/$61,&,0$�7(.8û(*�
5$='2%/-$�35,=1$7(�',5(.712�8�
.$3,7$/8�

� � � � ��
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%,/-(â.(�.2-(�2%8+9$û$-8�6$ä(7$.�9$ä1,+�

5$ý81292'679(1,+�32/,7,.$�,�'58*$�2%-$â1-(1-$�
�
�
�

%LOMHãND�����'-(/$71267��,��23û,�32'$&,�
�
�
'UXãWYR����0$-�%URGRJUDGLOLãWH�G�G��MH�RVQRYDQR�����WUDYQMD�������JRGLQH��WH�MH�UHJLVWULUDQR�
QD�7UJRYDþNRP�VXGX�X�5LMHFL��6MHGLãWH�'UXãWYD�QDOD]L� VH�X�5LMHFL��/LEXUQLMVND����+UYDWVND��
*ODYQD�DNWLYQRVW�'UXãWYD�MH�EURGRJUDÿHYQD�GMHODWQRVW��
'DQD� ���� OLSQMD� ������ JRGLQH� SRWSLVDQ� MH� XJRYRU� R� SURGDML� L� SULMHQRVX� ������� GLRQLFD�
%URGRJUDÿHYQH�LQGXVWULMH����0DM�GLRQLþNR�GUXãWYR��5LMHND��VDGD����0DM�%URGRJUDGLOLãWH�G�G���
L]PHÿX�0LQLVWDUVWYD�JRVSRGDUVWYD�NDR�SURGDYDWHOMD�L�GUXãWYD�8OMDQLN�G�G���3XOD�NDR�NXSFD��
6DVWDYQL� GLR� 8JRYRUD� R� SURGDML� L� SULMHQRVX� GLRQLFD� %URGRJUDÿHYQH� LQGXVWULMH� ��� 0$-� G�G��
5LMHND�MH�L�SURJUDP�UHVWUXNWXULUDQMD�RGREUHQ�RG�(XURSVNH�NRPLVLMH��
�
1DNRQ�SRWSLVD�8JRYRUD�R�SURGDML� L�SULMHQRVX�GLRQLFD�%URGRJUDÿHYQH� LQGXVWULMH����0$-�G�G��
5LMHND�� MHGQD�RG�SUYLK�DNWLYQRVWL�SURYRÿHQMD�SURJUDPD� UHVWUXNWXULUDQMD�ELOD� MH� LQWHJUDFLMD����
0$-�D� X� 8/-$1,.�*UXSX�� 2GOXNRP� L]YDQUHGQH�*ODYQH� VNXSãWLQH� RG� ���� NRORYR]D� ������
JRGLQH� GUXãWYR� PLMHQMD� QD]LY� L]� %URGRJUDÿHYQD� LQGXVWULMD� ��� 0$-� G�G�� X� ��� 0$-�
%52'2*5$',/,â7(�G�G��'DQD�����OLSQMD�������JRGLQH��*ODYQD�VNXSãWLQD�'UXãWYD�GRQLMHOD�
MH�RGOXNX�R�L]PMHQL�WYUWNH�WH�RQD�VDGD�JODVL���0$-�%URGRJUDGLOLãWH�G�G��
�
1D� GDQ� ���� SURVLQFD� ������ JRGLQH� GLRQLFH�'UXãWYD� XYUãWHQH� VX� X� NRWDFLMX� MDYQLK� GLRQLþNLK�
GUXãWDYD�QD�=DJUHEDþNRM�EXU]L�SRG�R]QDNRP��0$-�5�$��
�
Vlasniþka struktura 
 
5G��
%U�� 3UH]LPH�L�LPH�6NUDüHQD�WYUWND� %URM�

GLRQLFD� ��8GMHOD��

�� 8/-$1,.�G�G�������� ���������� �������

�� /-(.$51(�35,0$�3+$50(������� ������� ������

�� *5$'�5,-(.$������� ������ ������

�� ',9�G�R�R�������� ������ ������

�� +59$76.,�=$92'�=$�75$16)8=,-6.8�0(',&�,18������� ������ ������

�� +59$76.$�*2632'$56.$�.2025$������� ������ ������

�� +263,7$/,-$�G�G�������� ������ ������

�� 81,4$�'�'�������� ���� ������

�� &�(53���������5(38%/,.$�+59$76.$������� ���� ������

��� +59$76.,�'2029,16.,�)21'�G�G��8�67(ý$-8������� ���� ������

��� '20$û$�),=,ý.$�262%$��������� �������� �������

��� 675$1$�262%$������ ���� ������

�� 8.8312� ���������� ��������

�
�
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Nadzorni odbor i Uprava 
�
1DG]RUQL�RGERU��
�
-XUDM�âROMLü��SUHGVMHGQLN�QDG]RUQRJ�RGERUD��WHPHOMHP�RGOXNH�RG�����VYLEQMD��������
)ORULDQ�6HGPDN��]DPMHQLN�SUHGVMHGQLND�QDG]RUQRJ�RGERUD��WHPHOMHP�RGOXNH�RG�����VYLEQMD�
�������
*RUDQ�.XWQMDN��þODQ��RG����YHOMDþH��������
�
8SUDYD��
�
(GL�.XþDQ��2,%��������������
5LMHND��3LRQLUVND���
��GLUHNWRU��]DVWXSD�SRMHGLQDþQR�L�VDPRVWDOQR��WHPHOMHP�RGOXNH�RG�����NRORYR]D�������SRþHY�
RG�����NRORYR]D�������QD�PDQGDW�RG���JRGLQD�
�
�
3UHGPHW�SRVORYDQMD�'UXãWYD�MH�VOMHGHüL��
�
� GMHODWQRVW�NRULãWHQMD�RSDVQLK�NHPLNDOLMD�
� GMHODWQRVW�XSRUDEH�RWURYD�6NXSLQH�,,�L�,,,�
� GMHODWQRVW�ERMDQMD�SORYLOD�
� SUXåDQMH�SUHYRGLWHOMVNLK�XVOXJD�
� GMHODWQRVW�SURL]YRGQMH�DODWD�
� GMHODWQRVW�SURL]YRGQMH�EUDYD�L�RNRYD�
� GMHODWQRVW�SURL]YRGQMH�XUHÿDMD�]D�GL]DQMH�L�SUHQRãHQMH�
� GMHODWQRVW�SURL]YRGQMH�VWURMHYD�RSüH�QDPMHQH�
� GMHODWQRVW�SURL]YRGQMH�DODWQLK�VWURMHYD�
� GMHODWQRVW�SURL]YRGQMH�VWURMHYD�SRVHEQH�QDPMHQH�
� GMHODWQRVW�SURL]YRGQMH�XUHGVNLK�VWURMHYD�L�UDþXQDOD�
� GMHODWQRVW�SURL]YRGQMH�HOHNWURQLþNLK�NRPSRQHQDWD�
� GMHODWQRVW�SURL]YRGQMH�HOHNWULþQLK�VWURMHYD�L�DSDUDWD�
� GMHODWQRVW�SURL]YRGQMH�SODVWLþQLK�PDVD�
� GMHODWQRVW�SUHUDGH�GUYD�L�SURL]YRGQMH�SUHGPHWD�RG�GUYD�
� GMHODWQRVW�SURL]YRGQMH�PHWDOD�
� GMHODWQRVW�SURL]YRGQMH�PHWDOQLK�NRQVWUXNFLMD�
� GMHODWQRVW�SURL]YRGQMH�PHWDOQLK�FLVWHUQL��UH]HUYRDUD�L�VOLþQLK�SRVXGD�
� GMHODWQRVW�SURL]YRGQMH�QDPMHãWDMD�
� GMHODWQRVW�SRSUDYND�L�RGUåDYDQMD�LQGXVWULMVNH�RSUHPH�
� SUXåDQMH�XVOXJD�PHKDQLþDUVNLK�L�HOHNWULþDUVNLK�UDGRYD�QD�PRWRUQLP�YR]LOLPD�L���
������������VWURMHYLPD�
� GMHODWQRVW�REUDGH�L�SUHYODþHQMD�PHWDOD��VWURMQD�REUDGD�PHWDOD�
� GMHODWQRVW�NRYDQMD��SUHãDQMD��ãWDQFDQMD�L�YDOMDQMD�PHWDOD��PHWDOXUJLMD�SUDKD�
� GMHODWQRVW�L]YRÿHQMD�]DYDULYDþNLK��EUDYDUVNLK��WRNDUVNLK�L�PRQWHUVNLK�UDGRYD�X�]HPOML�L��
������������LQR]HPVWYX�
� GMHODWQRVW�L]UDGH�WHKQRORãNH�GRNXPHQWDFLMH��WHKQLþNL�QDG]RU��WHKQLþNR�LVSLWLYDQMH�L��
������������DQDOL]D�
� GMHODWQRVW�LQåHQMHULQJD�L�SURMHNWQRJ�PHQDGåPHQWD�
� GMHODWQRVW�SURMHNWLUDQMD��JUDGQMH�L�SRSUDYND�EURGRYD�L�þDPDFD�
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�
����������GMHODWQRVW�NDERWDåH���SULMHYR]�VWYDUL�L�SXWQLND�L]LPHÿX�KUYDWVNLK�OXND�
� GMHODWQRVW�SRSUDYND��REQDYOMDQMH�RSUHPH�L�VWURMHYD��ERMHQMH��þLãüHQMH�L�VO��EURGRYD�
� GMHODWQRVW�SRSUDYND��REQDYOMDQMH�RSUHPH�L�VWURMHYD��ERMHQMH��þLãüHQMH�EURGRYD�
� GMHODWQRVW�L]QDMPOMLYDQMD�SORYLOD�
� GMHODWQRVW�SHOMDUHQMD�
� GMHODWQRVW�REDYOMDQMD�VWDWXWDUQH�FHUWLILNDFLMH�SRPRUVNLK�REMHNDWD�WH�REDYOMDQMH��
������������VWDWXWDUQH�FHUWLILNDFLMH�JOHGH�VLJXUQRVQH�]DãWLWH�EURGRYD�
� GMHODWQRVW�EDåGDUHQMD�EURGRYD�
� GMHODWQRVW�WHJOMHQMD�L�SRWLVNLYDQMH�EURGRYD�L�GUXJL�SRPRUVNL�SORYLGEHQL�SRVORYL��NRML�VH��
������������QH�RGQRVH�QD�SULMHYR]�SXWQLND��SUWOMDJH��VWYDUL�LOL�WHJOMHQMH��
� GMHODWQRVW�SRPRUVNLK�DJHQFLMVNLK�SRVORYD�
� SUXåDQMH�XVOXJD�VSDãDYDQMD�LOL�XNODQMDQMH�EURGRYD�LOL�GUXJH�LPRYLQH�NRMD�PRåH�ELWL��
������������SUHGPHWRP�VSDãDDQMD�QD�SRYUãLQL�PRUD��LOL�DNR�MH�XURQMHQD��RGQRVQR�QD�PRUVNRP�GQX�
� GMHODWQRVW�SULMHYR]D�SXWQLND�L�VWYDUL�XQXWDUQMLP�YRGQLP�SXWRYLPD�
� GMHODWQRVW�RWSUHPQLãWYD�
� GMHODWQRVW�SRYUHPHQRJ�SULMHYR]D�SXWQLND�X�REDOQRP�L�SRPRUVNRP�SURPHWX�
� GMHODWQRVW�SUHNUFDMD�WHUHWD�L�VNODGLãWHQMH�
� GMHODWQRVW�NXSQMH�L�SURGDMH�UREH�WH�WUJRYDþNR�SRVUHGRYDQMH�QD�GRPDüHP�L�LQR]HPQRP��
������������WUåLãWX�
� GMHODWQRVW�]DVWXSDQMD�VWUDQLK�SUDYQLK�L�IL]LþNLK�RVRED�X�RNYLUX�UHJLVWULUDQLK�GMHODWQRVWL�
� GMHODWQRVWL�MDYQRJD�SULMHYR]D�SXWQLND�L�WHUHWD�X�GRPDüHP�L�PHÿXQDURGQRP�FHVWRYQRP��
������������SURPHWX�
� GMHODWQRVW�SULMHYR]D�]D�YODVWLWH�SRWUHEH�
� GMHODWQRVW�SURL]YRGQMH�HOHNWULþQH�HQHUJLMH�
� GMHODWQRVW�SULMHQRVD�HOHNWULþQH�HQHUJLMH�
� GMHODWQRVW�GLVWULEXFLMH�HOHNWULþQH�HQHUJLMH�
� GMHODWQRVW�RSVNUEH�HOHNWULþQRP�HQHUJLMRP�
� GMHODWQRVW�SURL]YRGQMH�SOLQD�
� GMHODWQRVW�GREDYH�SOLQD�
� GMHODWQRVW�VNODGLãWHQMD�SULURGQRJ�SOLQD�
� GMHODWQRVW�WUDQVSRUWD�SULURGQRJ�SOLQD�
� GMHODWQRVW�GLVWULEXFLMH�SOLQD�
� GMHODWQRVW�RSVNUEH�SOLQRP�
� GMHODWQRVW�SURL]YRGQMH�WRSOLQVNH�HQHUJLMH�
� GMHODWQRVW�GLVWULEXFLMH�WRSOLQVNH�HQHUJLMH�
� GMHODWQRVW�RSVNUEH�WRSOLQVNRP�HQHUJLMRP�
� GMHODWQRVW�SURL]YRGQMH�ELRJRULYD�
� GMHODWQRVW�SRVORYDQMD�QHNUHWQLQDPD�
� GMHODWQRVW�L]QDMPOMLYDQMD�YODVWLWLK�QHNUHWQLQD�
� GMHODWQRVW�XSUDYOMDQMD�QHNUHWQLQRP�L�RGUåDYDQMH�QHNUHWQLQD�
� GMHODWQRVW�L]QDMPOMLYDQMD�VWURMHYD�L�RSUHPH��VD�LOL�EH]�UXNRYDWHOMD�L�SUHGPHWD�]D�RVREQX��
������������XSRUDEX�L�NXüDQVWYR�
� GMHODWQRVW�SURMHNWLUDQMD��JUDÿHQMD��XSRUDEH�L�XNODQMDQMD�JUDÿHYLQD�
� GMHODWQRVW�VWUXþQLK�SRVORYD�SODQLUDQMD�
� GMHODWQRVW�QDG]RUD�QDG�JUDGQMRP�
� SUXåDQMH�XVOXJD�þLãüHQMD�VYLK�YUVWD�REMHNDWD�
� GMHODWQRVW�VNXSOMDQMD�RWSDGD�]D�SRWUHEH�GUXJLK�
� GMHODWQRVW�SULMHYR]D�RWSDGD�]D�SRWUHEH�GUXJLK�
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�
� GMHODWQRVW�SRVUHGRYDQMD�X�RUJDQL]LUDQMX�RSRUDEH�L�LOL�]EULQMDYDQMD�RWSDGD�X�LPH�GUXJLK�
� GMHODWQRVW�SULMHYR]D�RSDVQLK�WYDUL�
� GMHODWQRVW�L]UDGD�SURFMHQH�RSDVQRVWL�
� GMHODWQRVW�LVSLWLYDQMD�VWURMHYD�L�XUHÿDMD�V�SRYHüDQLP�RSDVQRVWLPD�L�LVSLWLYDQMD�X��
������������UDGQRP�RNROLãX�
� GMHODWQRVW�SURYMHUH�VWURMHYD�L�XUHÿDMD��RVREQLK�]DãWLWQLK�VUHGVWDYD�L�RSUHPH�
� YDWURJDVQD�GMHODWQRVW�
� GMHODWQRVW�VHUYLVLUDQMD�L�RGUåDYDQMD�YDWURJDVQLK�DSDUDWD�
�
'UXãWYR�QD�GDQ�%LODQFH�]DSRãOMDYD�����GMHODWQLND���SUHWKRGQH�JRGLQH���������
�
'UXãWYR�MH�REYH]QLN�UHYL]LMH�]D�������JRGLQX��
�
�
�
�
�
�
�
�
� �
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%,/-(â.$� ��� � '2*$Ĉ$-,� 6� %,71,0� 87-(&$-(0� 1$� ),1$1&,-6.(�

,=9-(â7$-(�,�'2*$Ĉ$-,�1$.21�'$780$�%,/$1&(��
�
=QDþDMQH�RNROQRVWL�L]�UDQLMLK�JRGLQD�V�XWMHFDMHP�QD�RYH�ILQDQFLMVNH�L]YMHãWDMH�VX�GD�MH�'UXãWYR�
GDQD� ���� OLSQMD� ������ JRGLQH� 8JRYRURP� R� SURGDML� L� SULMHQRVX� GLRQLFD� %URGRJUDÿHYQH�
LQGXVWULMH����PDM�G�G��5LMHND��SR�RGOXFL�9ODGH�5HSXEOLNH�+UYDWVNH�SUHX]HR�8OMDQLN�G�G��WH�MH�
'UXãWYR�XãOR�X�VDVWDY�8OMDQLN�*UXSH��NDR�L�GD�MH�'UXãWYR�X�SHULRGX�RG�����OLSQMD�������JRGLQH�
GR�����SURVLQFD�������JRGLQH�ELOR�X�SRVWXSNX�UHVWUXNWXULUDQMD�SUL�þHPX�MH�GRELYDOR�QDPMHQVND�
VUHGVWYD� RG� 5HSXEOLNH� +UYDWVNH� NRMD� MH� ]DGXåLOD� +UYDWVNX� EURGRJUDGQMX� ±� -DGUDQEURG� GD�
NRQWUROLUD� QDPMHQVNR� WURãHQMH� WLK� VUHGVWDYD�� 8NXSDQ� L]QRV� GRELYHQLK� VUHGVWDYD� L]QRVLR� MH�
������PLO�NQ��
8ODVNRP�X�8OMDQLN�*UXSX�'UXãWYR� MH� L]JXELOR�SRVORYQX�VDPRVWDOQRVW��RG�RGOXþLYDQMD�SD�GR�
RGUHÿHQLK� ]QDþDMQLK� IXQNFLMD�� SRJRWRYR� IXQNFLMD� SRWSRUH� RGOXþLYDQMX� L� XSUDYOMDQMX�
LQIRUPDFLMDPD�� =DSRVOHQLFL� 'UXãWYD� L� MDYQL� LQWHUHV� QLVX� ELOL� ]DVWXSOMHQL� SUL� XSUDYOMDQMX�
LQIRUPDFLMDPD�L�GRQRãHQMX�SRVORYQLK�RGOXND��
8� ������ JRGLQL� MH� GDQD� ���� VLMHþQMD� SUYL� SXW� GRãOR� GR� EORNDGH� åLUR�UDþXQD� 'UXãWYD� ]ERJ�
QHGRVWDWND�OLNYLGQLK�VUHGVWDYD�LDNR�MH�'UXãWYR�LPDOR�X�WRP�PRPHQWX�SRWUDåLYDQMD�SR�RVQRYL�
GDQLK�SR]DMPLFD�SUHPD�GUXãWYLPD�8OMDQLN�*UXSH�X�L]QRVX�����PLO�NQ�NRMH�'UXãWYR�QLMH�PRJOR�
QDSODWLWL�� 3RVWXSQR� MH� REXVWDYOMHQD� SURL]YRGQMD�� 'UXãWYR� YLãH� QLMH� PRJOR� L]YUãDYDWL� VYRMH�
REDYH]H�QLWL�SUHPD�EURGRYODVQLFLPD�WHPHOMHP�VNORSOMHQLK�XJRYRUD��QLWL�SUHPD�]DSRVOHQLFLPD�L�
GREDYOMDþLPD��
8� SHULRGX� RG� ���� WUDYQMD� ������ JRGLQH� GR� ���� VYLEQMD� ������ JRGLQH� RWYDUDQ� MH� VWHþDMQL�
SRVWXSDN�QDG�GUXãWYLPD�8OMDQLN�JUXSH��GRN�MH�]ERJ�GXJRWUDMQH��EORNDGH�YLãH�SXWD�RGUåDYDQR�L�
URþLãWH� QD� NRMHP� VH� UDVSUDYOMDOR� R� RWYDUDQMX� VWHþDMQRJ� SRVWXSND� QDG�'UXãWYRP�� 'UXãWYR� MH�
GRELOR� VWHþDMQRJ� SRYMHUHQLND� J��=GUDYND�ýXSNRYLüD�� DOL� QDG� GUXãWYRP�QLMH� RWYRUHQ� VWHþDMQL�
SRVWXSDN��
�
2E]LURP�QD�RNROQRVW�GD�VX�GUXãWYD�8OMDQLN�*UXSH��VXNODGQR�XJRYRUQRP�RGQRVX��SUHX]HOD�VYH�
SRWSRUQH� IXQNFLMH� XNOMXþXMXüL� LQIRUPDWLþNH�� UDþXQRYRGVWYHQH�� ILQDQFLMVNH�� SUDYQH��
NRPHUFLMDOQH��NRQWUROQH� L�VO�� IXQNFLMH� �'UXãWYD��NDR�SRVOMHGLFD�RWYDUDQMD�VWHþDMD�X�GUXãWYLPD�
8OMDQLN� *UXSH� L� EORNDGH� YODVWLWRJ� åLUR�UDþXQD� ]ERJ� LVWRJ� UD]ORJD� 'UXãWYR� QLMH� ELOR� X�
PRJXüQRVWL�X�SRWSXQRVWL�L]YUãDYDWL�VYRMH�]DNRQVNH�REDYH]H�SUHPD�MDYQLP�WLMHOLPD�XNOMXþXMXüL�
L�REDYH]X�ILQDQFLMVNRJ�L]YMHãWDYDQMD��
�
'DQD� ���� RåXMND� GLUHNWRU�'UXãWYD�0DNVLPLOLDQ� 3HUFDQ� SRGQLR� MH� RVWDYNX� QDNRQ� SRNUHWDQMD�
ND]QHQRJ�SRVWXSND�SUHPD�PHQDGåHULPD�8OMDQLN�*UXSH��VWRJD�MH�5MHãHQMHP�7UJRYDþNRJ�VXGD�
X� 5LMHFL� SRVO�� EU�� ����������������� RG� ��� WUDYQMD� ������ ]D� GLUHNWRUD� GUXãWYD� ��0$-�
%URGRJUDGLOLãWH�G�G��LPHQRYDQ�(GL�.XþDQ���
�
9ODGD�5+�MH�X�NRORYR]X� L� UXMQX�������JRGLQH�GRQLMHOD�YLãH�RGOXND�NRMLPD� MH�GDOD�SRWSRUX� L�
MDPVWYD�]D�NUHGLWQD�VUHGVWYD�NRMLPD�MH�UDþXQ�GHEORNLUDQ�L�NRMLP�VUHGVWYLPD�MH�L]PHÿX�RVWDORJD�
'UXãWYR�ELOR�X�PRJXüQRVWL�L]YUãLWL�]DYUãQD�NQMLåHQMD��VDVWDYLWL�ILQDQFLMVNH�L]YMHãWDMH�L�L]YUãLWL�
UHYL]LMX�ILQDQFLMVNLK�L]YMHãWDMD��
=QDþDMQD�RNROQRVW�MH�GD�VX�RYL�ILQDQFLMVNL�L]YMHãWDML�VDVWDYOMHQL�WHN�GDQD��������������GDNOH�V�
SRPDNRP��YLãH�RG��SROD�JRGLQH�UDGL�þHJD�'UXãWYR�LPD�ELWQH�LQIRUPDFLMH�NRMH�VX�REMDYOMHQH�X�
RYRM�ELOMHãNL��
�
�
�
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�
2YL�ILQDQFLMVNL�L]YMHãWDML�SRND]XMX�RJURPQD�ILQDQFLMVND�XVNODÿHQMD�X�������JRGLQL�L�ãWHWX�NRMD�
MH�QDVWDOD�L]�YLãH�XWYUÿHQLK�]QDþDMQLMLK�UD]ORJD��
�

x� 'UXãWYD� 8OMDQLN� *UXSH� VX� PLPR� ]DGDQLK� RNYLUD� QDPMHQVNLK� VUHGVWYD� ]D�
UHVWUXNWXULUDQMH� 'UXãWYD� NRULVWLOD� ]D� VYRMH� SRWUHEH�� 1DMYHüL� L]QRVL� RGQRVH� VH� QD�
SR]DMPLFH�GUXãWYLPD�8OMDQLN�*UXSH�L�8OMDQLN�SORYLGEL�GDQH�EH]�DGHNYDWQLK�NRODWHUDOD�
L�MDPVWDYD�SRYUDWD�SUL�þHPX�MH�'UXãWYX�L]�VYLK�WLK�RGQRVD�SULþLQMHQD�ãWHWD�RG�����PLO��
NQ��

x� 'UXãWYR� MH� VUHGVWYD� ]D� UHVWUXNWXULUDQMH� NRULVWLOR� L� ]D� ]DYUãHWDN� WUDMHNDWD� ���� L� ����
�GRYUãDYDOR� MH� ]D� 8OMDQLN� %URGRJUDGLOLãWH� G�G���� DOL� MH� XPMHVWR� QDSODWH� XWURãHQRJ�
PDWHULMDOD�L�UDGD��GRELOR�XGMHOH�X�GUXãWYLPD�8QLWHG�VKLSSLQJ�VHUYLFHV�WZHOYH�L�8QLWHG�
VKLSSLQJ� VHUYLFHV� WKLUWHHQ�� RGQRVQR� GRELOR� MH� RG� 8OMDQLN� %URGRJUDGLOLãWD� G�G��
YODVQLãWYR� X� L]QRVX� RG� ���� X� QDYHGHQLP� EURGRYLPD�� ��� YODVQLãWYD� X� EURGRYLPD�
RVWDOR� MH� X� YODVQLãWYX� 8OMDQLN� %URGRJUDGLOLãWD� G�G��� D� ���� X� YODVQLãWYX� 8OMDQLN�
3ORYLGEH� G�G�� � 9ULMHGQRVW� X� QDYHGHQLP� GUXãWYLPD� MH� X� FLMHORVWL� XVNODÿHQD� WHPHOMHP�
L]YUãHQH�SURFMHQH�YULMHGQRVWL�SRVORYQLK�XGMHOD��*XELWDN�QD�QDYHGHQRM�WUDQVDNFLML�L]QRVL�
����PLO��NQ��

x� 'UXãWYR� MH� ]ERJ� QHQDPMHQVNRJ� SUHXVPMHUDYDQMD� VUHGVWDYD� QD� UDþXQH�8OMDQLN� *UXSH�
RVWDOR� EH]� OLNYLGQLK� VUHGVWDYD� ]ERJ� þHJD� MH� ]DXVWDYOMHQD� SURL]YRGQMD�� 7URãDN�
]DXVWDYOMHQH� SURL]YRGQMH� RþLWXMH� VH� X� ]QDþDMQR� VPDQMHQLP� QHWR� SULKRGLPD� RG� þHJD�
VDPR� WURãNRYL� RWND]LYDQMD� JUDGQML� L]QRVH� ���� PLO�� NQ�� D� VWYDUQL� WURãNRYL� VX� MRã� L�
]QDþDMQR� � YHüL� UDGL� QHSRSXQMHQLK� SURL]YRGQLK� NDSDFLWHWD�PLPR� QDYHGHQLK� JUDGQML� X�
������L�������JRGLQL��(IHNW�QHSRSXQMHQRJ�NDSDFLWHWD�SURFMHQMXMH�VH�PLQLPDOQR�XNXSQR�
QD�����PLO��NQ��

x� 8WYUÿHQR�MH�GD�VX�SRVWRMDOL�]QDþDMQL�XJRYRUL�SUHPD�SRYH]DQLP�GUXãWYLPD�L�GUXãWYLPD�
8OMDQLN� *UXSH� JGMH� VX� SRVORYL� XJRYDUDQL� PLPR� WUåLãQLK� XYMHWD� þLPH� MH� 'UXãWYR�
RãWHüHQR� ]D� L]QRV� NRML� MH� X� PRPHQWX� VDVWDYOMDQMD� RYLK� ILQDQFLMVNLK� L]YMHãWDMD� ELOR�
QHPRJXüH� XWYUGLWL�� DOL� NRML� MH� PDWHULMDOQR� YUOR� YLVRN�� 6� WRJ� WHPHOMD� SRWUHEQR� MH�
SUHLVSLWDWL�L]QRVH�NRMH�GUXãWYD�8OMDQLND�X�VWHþDMX�SRWUDåXMX�RG�'UXãWYD�NDR�L�UHJUHVQL�
]DKWMHY�NRML�EL�SUHPD�GUXãWYLPD�8OMDQLND�L�IL]LþNLP�RVREDPD�WUHEDOR�SRVWDYLWL�'UXãWYR�
WHPHOMHP�XþLQMHQH�ãWHWH��

x� 'UXãWYR� MH� GRãOR� X� SR]LFLMX� SRWUHEH� ]D� XVWURM� GLMHOD� SRVORYQLK� IXQNFLMD� NRMH� VX� ELOH�
SUHX]HWH�RG�VWUDQH�8OMDQLN�*UXSH��]D�NRMH�SRWUHEH�MH�'UXãWYX�QDPMHQVNL�RGREUHQ�NUHGLW�
+%25�D�X�L]QRVX�����PLO��NQ��

x� 'UXãWYR� MH� ELOR� SULVLOMHQR� UDVNLQXWL� XJRYRUH� V� NXSFLPD� L� QLMH� ELOR� X� PRJXüQRVWL�
UHDOL]LUDWL� VYRMH� REDYH]H� SUHPD� ]DSRVOHQLFLPD� V� NRJ� WHPHOMD� VX� SRNUHQXWL� SUDYQL�
VSRURYL� L� DUELWUDåH� ]D� VDGD� LGHQWLILFLUDQH� X� L]QRVX� ��� PLO�� NQ� ãWR� üH� VH� ]DVLJXUQR�
SRYHüDWL�LGHQWLILNDFLMRP�L�NYDQWLILNDFLMRP�X�EXGXüQRVWL��

�
'DNOH��'UXãWYR�MH�QDMSULMH�]ERJ�QH]DNRQLWLK�SRVORYQLK�RGOXND�YODVQLND�GRYHGHQR�X�VLWXDFLMX�
QHSRVORYQLK�JXELWDND� L�XVNODÿHQMD�X� L]QRVX�����PLO��NQ�NRMD� VX�SULND]DQD�X� WDEOLFL����NDR� L�
RSLVDQLK� RVWDOLK� LGHQWLILFLUDQLK� JXELWDND� RG�PLQLPDOQR� ����PLO�� NQ� ãWR� SUHPDãXMH� LVND]DQH�
SUHQHVHQH�JXELWNH�QD�������������NRML�L]QRVH�������PLO��NQ�UDGL�RþHNLYDQLK�HIHNDWD�JXELWDND�X�
������JRGLQL�RG�����DN�PLOLMXQD�NQ��
�
�
�
�
�
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7$%/,&$����95,-('1261$�86./$Ĉ(1-$� ��

8/-$1,.�'�'��8�67(ý$-8� ���������
8/-$1,.�%52'2*5$',/,â7(�'�'��8�67(ý$-8� �����������
8/-$1,.�326/2912�,1)250$&,-6.,�6867$9,�'�2�2�8�
/,.9,'$&,-,� ����������
8/-$1,.�6752-2*5$'1-$�',(6(/�'�'��8�67(ý$-8� ����������
8/-$1,.�%52'2*5$Ĉ(91,�352-(.7,�'�2�2�� ���������
8/-$1,.�*583$� �����������

8/-$1,.�3/29,'%$�'�2�2�� ����������

8'-(/,�8�'58â79,0$�81,7('�6+,33,1*�6(59,&(6�
7:(/9(�,�7+,57((1� �����������

69(8.8312�3529('(1$�95,-('1261$�
86./$Ĉ(1-$� �����������
korekcije kroz kapital 532.475.809
korekcije na teret gubitka tekuüeg razdoblja 209.828.345

�
)LQDQFLMVND� XVNODÿHQMD� SURYHGHQD� VX� ]QDþDMQLP� GLMHORP� QD� WHUHW� NDSLWDOD� RGQRVQR� ������ L�
UDQLMLK� JRGLQD� L]� UD]ORJD� ãWR� MH� UD]YLGQR� GD� VX� YHü� WDGD� SRVWRMDOH� VXPQMH� X� QHRJUDQLþHQRVW�
SRVORYDQMD� GUXãWDYD�8OMDQLN�*UXSH� L� V� QMLPD� QD� GUXJL� QDþLQ� � SRYH]DQLK� VXEMHNDWD� �8OMDQLN�
SORYLGED�L�RYLVQD�GUXãWYD��ãWR�MH�UD]YLGQR�YHü�L]�UHYL]LMVNRJ�L]YMHãüD�]D�������JRGLQX��
�
'UXãWYR�QD�GDWXP�VDVWDYOMDQMD�ILQDQFLMVNLK�L]YMHãWDMD�LPD�GHEORNLUDQ�åLUR�UDþXQ��UDGQLFLPD�VX�
LVSODüHQH� SODüH�� V� YHüLQRP� GREDYOMDþD� VX� VNORSOMHQL� 6SRUD]XPL� R� ]DPU]DYDQMX� SUHRVWDORJ�
L]QRVD�REDYH]D�QD�GYLMH�JRGLQH�WH�VX�RGREUHQD�GUåDYQD�MDPVWYD�]D�L]JUDGQMX�EURGD�±�*UDGQMD�
����X�L]QRVX����PLO��(85��GRN�VX�X�QDMDYL�VNODSDQMD�SRVORYD�]D�GRYUãHWDN�JUDGQML�����L�����
]D� SRVWRMHüH� LOL� QRYH� NXSFH� ]D� NRMH� MH� 9ODGD� 5HSXEOLNH� +UYDWVNH� YHü� ���� NRORYR]D� ������
JRGLQH�GRQLMHOD�RGOXNX�R�GRYUãHWNX�]DSRþHWLK�JUDGQML�� WH� L]UDGD� WUXSD� MDKWH�]D�6FHQLF�þLML� VH�
SRþHWDN�L]JUDGQMH�RþHNXMH�SRþHWNRP�������JRGLQH���
�
1DYHGHQRP�2GOXNRP�9ODGH�5HSXEOLNH�+UYDWVNH��9ODGD�MH�L]UD]LOD�QDPMHUX�LVSUDYOMDQMD�VWDQMD�
X�NRMHP�VH�]DWHNOR�'UXãWYR��QH�VYRMRP�NULYLFRP��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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%LOMHãND����95(0(16.$�1(2*5$1,ý(1267�326/29$1-$�
�
2YL� ILQDQFLMVNL� L]YMHãWDML� VDVWDYOMHQL� VX�QD�QDþHOX�QHRJUDQLþHQRVWL� SRVORYDQMD��9ODGD�5+� MH��
NDNR� MH� REMDYOMHQR� X� %LOMHãFL� ��� RVLJXUDOD� MDPVWYD� ]D� NUHGLWQD� VUHGVWYD� 'UXãWYX�� ]D� NUHGLW�
+%25�D� X� L]QRVX� ���� PLO�� NQ� ]D� GHEORNDGX� UDþXQD� L� SRNUHWDQMH� SURL]YRGQMH�� RG� NRMLK�
VUHGVWDYD�MH�QD�GDWXP�VWDYOMDQMD�ILQDQFLMVNLK�L]YMHãWDMD�SRYXþHQR�������������NQ�L�MDPVWYD�]D�
GRYUãHWDN�JUDGQMH�����X�L]QRVX�RG����PLO��HXU�RG�NRMLK�MH�QD�GDWXP�VDVWDYOMDQMD�ILQDQFLMVNLK�
L]YMHãWDMD�SRYXþHQR������������NQ������������HXU���������JES����������VHN� L��������XVG��6�
RYRJ�WHPHOMD�8SUDYD�SURFMHQMXMH�GD�QHRJUDQLþHQRVW�SRVORYDQMD�QD�GDWXP�%LODQFH�QLMH�XSLWQD���
�
�
%LOMHãND��������35(=(17,5$1-(�),1$1&,-6.,+�,=9-(â7$-$�

�
�

(i) Osnova pripreme 
)LQDQFLMVNL�L]YMHãWDML�SULSUHPDMX�VH�SR�QDþHOX�SRYLMHVQRJ�WURãND�L]X]HY�RGUHÿHQLK�ILQDQFLMVNLK�
LQVWUXPHQDWD�NRML�VX�LVND]DQL�SR�IHU�YULMHGQRVWL��
�
(ii) Izvještajna  i funkcijska valuta 
2YL�ILQDQFLMVNL�L]YMHãWDML�LVND]DQL�VX�X�VOXåEHQRM�YDOXWL�5HSXEOLNH�+UYDWVNH��X�NXQDPD��NRMD�MH�
IXQNFLRQDOQD� YDOXWD� 6XEMHNWD�� ]DRNUXåHQL� QD� FLMHOL� EURM�� RVLP� XNROLNR� QLMH� GUXJDþLMH�
QD]QDþHQR�� ,]YMHãWDMQD� YDOXWD� MH� XMHGQR� L� IXQNFLMVND� WM�� YDOXWD� SULPDUQRJ� HNRQRPVNRJ�
RNUXåHQMD�X�NRMHP�6XEMHNW�SRVOXMH��6OXåEHQL�WHþDM�QD�GDQ�������������JRGLQH�ELR�MH����������
+5.�(85�L����������+5.�86'��
�
(iii) Procjene neto nadoknadivog iznosa i korisnog vijeka trajanja 
)LQDQFLMVNL� L]YMHãWDML� VDVWDYOMHQL� X� VNODGX� V� 0HÿXQDURGQLP� VWDQGDUGLPD� ILQDQFLMVNRJ�
L]YMHãWDYDQMD� ]DKWLMHYDMX� RG� PHQDGåPHQWD� GD� YUãL� SURFMHQH� L� UDGL� SUHWSRVWDYNH� ãWR� PRåH�
XWMHFDWL�QD�SUH]HQWLUDQD�VWDQMD��3ULOLNRP�RGUHÿLYDQMD�SURFMHQD�QDGRNQDGLYRJ� L]QRVD� LPRYLQH�
NRMD� VH� NRULVWL� X� SRVORYQH� VYUKH�� SRWUDåLYDQMD� WH� YLMHND� WUDMDQMD� QHNUHWQLQD�� SRVWURMHQMD� L�
RSUHPH�NRMD�VH�DPRUWL]LUD��6XEMHNW�VH�RVODQMD�QD�SUHWSRVWDYNH�JOHGH�LQGXVWULMVNLK�SHUIRUPDQVL�
L�SHUVSHNWLYD�NDR�L�QD�RSüH�SRVORYQH�L�JRVSRGDUVNH�XYMHWH�NRML�SUHYODGDYDMX�L�QD�RQH�NRML�VH�
RþHNXMX� GD� üH� SUHYODGDWL�� 3UHWSRVWDYNH� NRG� SURFMHQH� SUHGPHWQH� LPRYLQH� VX� RJUDQLþHQH��
GRVWXSQRãüX� SRX]GDQLK� XVSRUHGLYLK� SRGDWDND� L� QHL]YMHVQRVWL� X� VYH]L� SUHGYLÿDQMD� EXGXüLK�
GRJDÿDMD��
3R� SULURGL�� SURFMHQD� LPRYLQH� MH� VXEMHNWLYQD� L� QH� PRUD� QXåQR� UH]XOWLUDWL� SUHFL]QLP�
RGUHÿHQMLPD�� 8NROLNR� VH� WHPHOMQH� SUHWSRVWDYNH� SURPLMHQH�� SURFLMHQMHQD� QHWR� QDGRNQDGLYD�
YULMHGQRVW�PRåH�VH�SURPLMHQLWL��
�
(iv) Znaþajne procjene i prosudbe 
'UXãWYR� MH� X� ILQDQFLMVNLP� L]YMHãWDMLPD� ]D� ������ JRGLQX� L]YUãLOR� ]QDþDMQD� YULMHGQRVQD�
XVNODÿHQMD�LPRYLQH�NRMD�VH�RGQRVH�QD�GXJRWUDMQD�L�NUDWNRWUDMQD�SRWUDåLYDQMD�L�GDQH�SR]DMPLFH�
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SRYH]DQLP�L�QHSRYH]DQLP�GUXãWYLPD�WH�XVNODÿHQMD�XGMHOD�X�SULGUXåHQLP�GUXãWYLPD��V�HIHNWLPD�
NDNR�MH�REMDYOMHQR�X�Bilješci 2. 
�
(v) Procjene u poreznoj prijavi poreza na dobit 
3ULMDYD� SRUH]D� QD� GRELW� 'UXãWYD� SRGOLMHåH� NRQWUROL� RG� VWUDQH� SRUH]QLK� YODVWL�� 3RVWRMH� UD]QL�
QDG]RUQL�SRVWXSFL�SRUH]QLK�YODVWL�NRML�SUHJOHGDQH�VWDYNH�PRJX�L]PLMHQLWL� WH�WLPH�L]PLMHQLWL� L�
SRUH]QH� REYH]H� 'UXãWYD�� .UDMQML� UH]XOWDW� WLK� VWDYNL� QH� PRåH� VH� RGUHGLWL� X� RYRP� WUHQXWNX��
8SUDYD�PHQDGåPHQW� MH� PLãOMHQMD� GD� VX� DGHNYDWQR� LVSXQLOL� SRUH]QX� REYH]X� WHPHOMHP� VYLK�
WUHQXWQR�GRVWXSQLK�LQIRUPDFLMD��
�
�
(vi) Procjene razliþitih stavki – popis s oznakama 
)LQDQFLMVNL� L]YMHãWDML�� SULSUHPOMHQL� VXNODGQR� 0HÿXQDURGQLP� VWDQGDUGLPD� ILQDQFLMVNRJ�
L]YMHãWDYDQMD��]DKWLMHYDMX�RG�8SUDYH�GD�GDMH�SURFMHQH�L�SUHWSRVWDYNH�NRMH�XWMHþX�QD�LVND]DQH�
L]QRVH�LPRYLQH��REYH]D��SULKRGD�L�UDVKRGD��
�
3ULPMHUL�]QDþDMQLK�SURFMHQD�L�SURVXGEL�XNOMXþXMX��

x� SURFLMHQMHQL�NRULVQL�YLMHN�WUDMDQMD�LPRYLQH�L�UH]XOWLUDMXüD�SURFMHQD�WURãND�DPRUWL]DFLMH�
WH�IHU�YULMHGQRVW�WURãNRYD�]D�VWDYOMDQMH�LPRYLQH�L]YDQ�XSRWUHEH�DNR�MH�SULPMHQMLYR��

x� NOMXþQH� HNRQRPVNH� SUHWSRVWDYNH� NRULãWHQH� ]D� RGUHÿLYDQMH� EXGXüLK� QRYþDQLK� WRNRYD�
NRML�VH�NRULVWH�X�LVSLWLYDQMX�GXJRWUDMQH�LPRYLQH�QD�XPDQMHQMH�YULMHGQRVWL��

x� YULMHGQRVW� L� VDVWDY� SRUH]QH� LPRYLQH� L� SRUH]QLK� REDYH]D�� XNOMXþXMXüL� L� L]QRV� SRUH]QR�
QHSUL]QDWLK�WURãNRYD��

x� LVSUDYDN�YULMHGQRVWL�VXPQMLYLK�SRWUDåLYDQMD�L�
x� UH]HUYLUDQMD�]D�RGUHÿHQH�QHSUHGYLÿHQH�REDYH]H��
x� LWG��

�
(vii) Prosudba – klasifikacija imovine i obaveza 
8SUDYD�GRQRVL�RGOXNH�NRMH�PRJX�XWMHFDWL�QD� L]QRVH�SUL]QDWH�X�ILQDQFLMVNLP�L]YMHãWDMLPD��7R�
XNOMXþXMH� SURFMHQX� RGJRYDUDMXüH� NODVLILNDFLMH� ]D� VYDNX� VNXSLQX� LPRYLQH� LOL� REDYH]D� NDR� LOL�
WHNXüD�LOL�GXJRWUDMQD��
�
(viii) Rezerviranja za procjene nepredviÿenih gubitaka 
'UXãWYR� SURFMHQMXMH� VYRMX� L]ORåHQRVW� QHSUHGYLÿHQLP� JXELFLPD� NRML� SURL]OD]H� L]� WHNXüLK� LOL�
SUHGVWRMHüLK�SUDYQLK�VSRURYD�L�SUDYL�RGJRYDUDMXüD�UH]HUYLUDQMD�]D�QHSUHGYLÿHQH�VOXþDMHYH��
3URFMHQD�L�SUHGYLÿDQMH�LVKRGD�WLK�QHSUHGYLÿHQLK�VOXþDMHYD�XNOMXþXMX�L�]QDþDMQH�QHL]YMHVQRVWL���
�
(ix) Umanjenja potraživanja od kupaca 

1DSODWLYRVW� SRWUDåLYDQMD� RG� NXSDFD� VH� SUHJOHGDYD� QD� WUDMQRM� RVQRYL�� *GMH� SRWUDåLYDQMD�
RGVWXSDMX� RG� QRUPDOQLK� SRVORYQLK� XYMHWD�� YMHURMDWQRVW� QDSODWH� WLK� SRWUDåLYDQMD� SURFMHQMXMH�
8SUDYD��.DGD�SRVWRMH�REMHNWLYQL�GRND]L�GD�'UXãWYR�QHüH�PRüL�QDSODWLWL�VYD�VYRMD�SRWUDåLYDQMD�
X� VNODGX� VD� GRJRYRUHQLP� XYMHWLPD� SURGDMH� SURYRGL� VH� LVSUDYDN� YULMHGQRVWL� LVWLK�� 8SUDYD�
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SURFMHQMXMH�L]QRV�]D�NRML�WUHED�L]YUãLWL�XPDQMHQMH�YULMHGQRVWL�QD�WHPHOMX�]QDQMD�R�RNROQRVWLPD�
NRG�SRMHGLQLK�NXSDFD��ERQLWHWD�NXSDFD��SURãORVWL�QDSODWH�L�WHNXüLK�HNRQRPVNLK�WUHQGRYD��
�
�
(x) Usvojene raþunovodstvene politike iznesene u nastavku se dosljedno primjenjuju 

8VYRMHQH�UDþXQRYRGVWYHQH�SROLWLNH�X�SULSUHPL�ILQDQFLMVNLK�L]YMHãWDMD�L]QHVHQH�VX�X�QDVWDYNX��
2YH�UDþXQRYRGVWYHQH�SROLWLNH�GRVOMHGQR�VX�SULPMHQMLYDQH�]D�VYD�SUHGVWDYOMHQD�UD]GREOMD��RVLP�
DNR� QLMH� GUXJDþLMH� QDYHGHQR� X� VOMHGHüLP� WRþNDPD� L� GRVOMHGQR� VX� SULPMHQMLYDQH� RG� VWUDQH�
'UXãWYD��
�
�
�
%LOMHãND��������86./$Ĉ(1267�6�06),�,�869$-$1-(�129,+�67$1'$5'$�
�
(i) Primjenjivi standardi financijskog izvještavanja 
)LQDQFLMVNL� L]YMHãWDML� 'UXãWYD� VX� VDVWDYOMHQL� VXNODGQR� RNYLUX� ILQDQFLMVNRJ� L]YMHãWDYDQMD�
SULPMHQMLYLP� X� 5HSXEOLFL� +UYDWVNRM� QD� YHOLNH� SRGX]HWQLNH� L� SRGX]HWQLNH� þLMH� GLRQLFH� LOL�
GXåQLþNL� YULMHGQRVQL� SDSLUL� VX� XYUãWHQL� LOL� VH� REDYOMD� SULSUHPD� ]D� QMLKRYR� XYUãWHQMH� QD�
RUJDQL]LUDQR�WUåLãWH�YULMHGQRVQLK�SDSLUD��D�WHPHOMHQR�QD�=DNRQX�R�UDþXQRYRGVWYX��
�
6XNODGQR� RYRP� =DNRQX�� RYL� ILQDQFLMVNL� L]YMHãWDML� 'UXãWYD� VDVWDYOMHQL� VX� VXNODGQR�
0HÿXQDURGQLP� VWDQGDUGLPD� ILQDQFLMVNRJ� L]YMHãWDYDQMD� �06),�� L� WXPDþHQMLPD� 2GERUD� ]D�
WXPDþHQMH�PHÿXQDURGQRJ� ILQDQFLMVNRJ� L]YMHãWDYDQMD� �,)5,&��NRML� VH� WHPHOMHP�8UHGEH� �(=��
EU�� ���������� (XURSVNRJ� SDUODPHQWD� L� 9LMHüD� RG� ���� VUSQMD� ������ JRGLQH� R� SULPMHQL�
PHÿXQDURGQLK�UDþXQRYRGVWYHQLK�VWDQGDUGD��SULPMHQMXMX�X�WYUWNDPD�NRMH�L]YMHãWDYDMX�X�VNODGX�
VD� 06),� XQXWDU� (8� L� NRML� VX�� QDNRQ� ãWR� VX� SURãOL� SRVWXSDN� XVYDMDQMD� NDR� VWDQGDUGD�
ILQDQFLMVNRJ�L]YMHãWDYDQMD�(8��REMDYOMHQL�X�VOXåEHQRP�JODVLOX�(8��
�
1DLPH�� L]PMHQH� L� GRSXQH� SRVWRMHüLK� VWDQGDUGD� ILQDQFLMVNRJ� L]YMHãWDYDQMD� �06),�� RGQRVQR�
PHÿXQDURGQLK�UDþXQRYRGVWYHQLK�VWDQGDUGD��056��WH�L]PMHQH�L�GRSXQH�WXPDþHQMD�LVWLK��NDR�L�
GRQRãHQMH�QRYLK�06),�D�L�,)5,&�D�X�LQJHUHQFLML�VX�2GERUD�]D�PHÿXQDURGQH�UDþXQRYRGVWYHQH�
VWDQGDUGH� �,$6%�� L� QMHQRJ� 2GERUD� ]D� WXPDþHQMH� PHÿXQDURGQLK� VWDQGDUGD� ILQDQFLMVNRJ�
L]YMHãWDYDQMD� �,)5,&��� 'D� EL� SRVWDOL� SULPMHQMLYL� X� WYUWNDPD� (8� QDNRQ� L]GDYDQMD� RG� VWUDQH�
QDYHGHQRJ� QHRYLVQRJ� PHÿXQDURGQRJ� WLMHOD�� LVWH� UD]PDWUD� 6DYMHWRGDYQD� VNXSLQD� HXURSVNRJ�
ILQDQFLMVNRJ�L]YMHãWDYDQMD��()5$*���1DNRQ�GRELYHQH�SR]LWLYQH�RFMHQH�RG�VWUDQH�()5$*�D��
(XURSVND� NRPLVLMD� GDMH� SULMHGORJ� 8UHGEH� NRMRP� VH� SUHGODåH� XVYDMDQMH� LVWLK� RG� VWUDQH�
(XURSVNRJ�SDUODPHQWD�L�9LMHüD��3ULKYDüDQMHP�RG�RYLK�WLMHOD� L�REMDYRP�8UHGEH�X�VOXåEHQRP�
JODVLOX�(8�LVWL�VWXSDMX�QD�VQDJX�QD�GDQ�NRML�MH�GHILQLUDQ�RGUHGEDPD�8UHGEH��
�
�
(ii) Objavljeni standardi i tumaþenja koji nisu stupili na snagu 
1D�GDQ�RGREUHQMD�RYLK�ILQDQFLMVNLK�L]YMHãWDMD�VOMHGHüL�VWDQGDUGL��QMLKRYH�GRSXQH�L�WXPDþHQMD�

ELOL�VX�REMDYOMHQL�RG�VWUDQH�,$6%�L�XVYRMHQL�X�(8��DOL�MRã�XYLMHN�QLVX�VWXSLOL�QD�VQDJX��

�
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x� 06),����±�1DMPRYL�±�6WDQGDUG�MH�QD�VQD]L�]D�JRGLãQMD�UD]GREOMD�NRMD�SRþLQMX�QD�GDQ�
LOL�QDNRQ�����VLMHþQMD�������JRGLQH��06),����XWYUÿXMH�QDþHOD�]D�SUL]QDYDQMH��PMHUHQMH��
SUH]HQWLUDQMH� L� REMDYOMLYDQMH� QDMPRYD� ]D� REMH� XJRYRUQH� VWUDQH�� WM�� NXSFD�
�QDMPRSULPFD��L�GREDYOMDþD��QDMPRGDYFD���1RYL�VWDQGDUG�]DKWLMHYD�RG�QDMPRSULPFD�GD��
SUL]QDMH� YHüLQX� QDMPRYD� X� VYRMLP� ILQDQFLMVNLP� L]YMHãWDMLPD�� 1DMPRSULPFL� üH� LPDWL�
MHGLQVWYHQL� UDþXQRYRGVWYHQL� PRGHO� ]D� VYH� XJRYRUH� R� QDMPX�� X]� RGUHÿHQH� L]QLPNH��
2EUDþXQ�QDMPRYD�NRG�QDMPRGDYFD�MH�X�RVQRYL�QHSURPLMHQMHQ��

x� ,]PMHQH� L� GRSXQH�06),�D� �� ±� =QDþDMNH� UDQLMH� RWSODWH� V� QHJDWLYQRP� QDNQDGRP� ±
'RSXQD�VWXSD�QD�VQDJX�]D�JRGLãQMD�UD]GREOMD�NRMD�SRþLQMX�QD�GDQ�LOL�QDNRQ�����VLMHþQMD�
������ JRGLQH�� X]� GRSXãWHQX� UDQLMX� SULPMHQX�� 'RSXQD� GR]YROMDYD� GD� VH� ILQDQFLMVND�
LPRYLQD�V�PRJXüQRãüX�SODüDQMD�XQDSULMHG�NRMD�GRSXãWD� LOL� ]DKWLMHYD�GD�RG�XJRYRUQH�
VWUDQH�GD�SODWL�LOL�SULPL�UD]XPQX�QDNQDGX�]D�SULMHYUHPHQL�UDVNLG�XJRYRUD��WDNR�GD��L]�
SHUVSHNWLYH� YODVQLND� PRåH� SRVWRMDWL� QHJDWLYQD� QDNQDGD��� PMHUL� SR� DPRUWL]LUDQRP�
WURãNX�LOL�SR�IHU�YULMHGQRVWL�NUR]�RVWDOX�VYHREXKYDWQX�GRELW��

x� ,)5,&����±�1HVLJXUQRVW�RNR�WUHWPDQD�SRUH]D�QD�GRELW�±7XPDþHQMH�VH�SULPMHQMXMH�]D�
JRGLãQMD�UD]GREOMD�NRMD�]DSRþLQMX�����VLMHþQMD�������JRGLQH�LOL�NDVQLMH��X]�PRJXüQRVW�
UDQLMH� SULPMHQH�� 7XPDþHQMH� VH� RGQRVL� QD� REUDþXQ� SRUH]D� QD� GRELW� L� WR� RQGD� NDGD�
SRUH]QL� WUHWPDQ� REXKYDüD� QHRGUHÿHQRVWL� NRMH� XWMHþX� QD� SULPMHQX� 056�D� ����
7XPDþHQMH� SUXåD� VPMHUQLFH� R� RGYRMHQRP� LOL� ]DMHGQLþNRP� UD]PDWUDQMX� QHL]YMHVQLK�
SRUH]QLK� WUHWPDQD��R�QDG]RUX�RG� VWUDQH�SRUH]QLK�YODVWL�� R�SULPMHUHQLP�PHWRGDPD�]D�
SULPMHQX� X� VOXþDMHYLPD� NDGD� SRVWRML� QHL]YMHVQRVW� WH� UDþXQRYRGVWYHQX� SULPMHQX� NRG�
SURPMHQD�X�þLQMHQLFDPD�L�RNROQRVWLPD��

x� ,]PMHQH� L� GRSXQH� 056�D� ��� ±� 'XJRURþQL� XGMHOL� X� SULGUXåHQLP� VXEMHNWLPD� L�
]DMHGQLþNLP� SRWKYDWLPD� ±� ,]PMHQH� L� GRSXQH� VX� QD� VQD]L� ]D� JRGLãQMD� L]YMHãWDMQD�
UD]GREOMD�NRMD�SRþLQMX�QD�GDQ�LOL�QDNRQ�����VLMHþQMD�������JRGLQH��X]�GRSXãWHQX�UDQLMX�
SULPMHQX��,]PMHQH�L�GRSXQH�VH�RGQRVH�QD�WR�WUHED�OL�PMHUHQMH��D�WR�VH�SRVHEQR�RGQRVL�
QD� XPDQMHQMH� YULMHGQRVWL� GXJRURþQLK� XGMHOD� X� SULGUXåHQLP� GUXãWYLPD� L� ]DMHGQLþNLP�
SRWKYDWLPD��NRMH�þLQL�GLR�ÄQHWR�XODJDQMD³�X�SULGUXåHQR�GUXãWYR�LOL�]DMHGQLþNL�SRWKYDW��
UHJXOLUDWL�06),� ���056� ��� LOL� NRPELQDFLMD� QDYHGHQLK� VWDQGDUGD�� ,]PMHQH� L� GRSXQH�
SRMDãQMDYDMX� GD� GUXãWYR� SULPMHQMXMH� 06),� �� ±� )LQDQFLMVNL� LQVWUXPHQWL� SULMH� QHJR�
SULPMHQL�056����QD�WDNYH�GXJRURþQH�XGMHOH�]D�NRMH�VH�QH�SULPMHQMXMH�PHWRGD�XGMHOD��
3ULOLNRP� SULPMHQH� 06),�MD� ��� GUXãWYR� QH� X]LPD� X� RE]LU� QLNDNYH� SULODJRGEH�
NQMLJRYRGVWYHQH�YULMHGQRVWL�GXJRURþQLK�XGMHOD�NRMH�SURL]OD]H�L]�SULPMHQH�056��D�����
2YH�L]PMHQH�L�GRSXQH�MRã�QLVX�XVYRMHQH�RG�VWUDQH�(8��

x� ,]PMHQH� L� GRSXQH� 056� ±� ��� ±� ,]PMHQD�� RJUDQLþHQMH� LOL� QDPLUD� SODQD� SULPDQMD�
]DSRVOHQLK�±�'RSXQD�VH�SULPMHQMXMH�]D�JRGLãQMD�UD]GREOMD�NRMH�]DSRþLQMX�����VLMHþQMD�
������JRGLQH�LOL�NDVQLMH��X]�PRJXüQRVW�UDQLMH�SULPMHQH��,]PMHQH�L�GRSXQH�]DKWLMHYDMX�
RG� GUXãWYD� SULPMHQX� QDMQRYLMLK� DNWXDUVNLK� SUHWSRVWDYNL� NDNR� EL� VH� RGUHGLOL� WUHQXWQL�
WURãNRYL�XVOXJD� L�QHWR�NDPDWD�]D�JRGLãQMD� L]YMHãüD�X�UD]GREOMX�QDNRQ�ãWR� MH� L]PMHQD��
RJUDQLþHQMH�LOL�QDPLUD�SODQD�SULPDQMD�]DSRVOHQLK�VWXSLOD�QD�VQDJX���
,]PMHQH� L� GRSXQH� WDNRÿHU� UD]MDãQMDYDMX� NDNR� UDþXQRYRGVWYHQD� SULPMHQD� L]PMHQH��
VPDQMHQMD� LOL�QDPLUH�SODQD�SULPDQMD�]DSRVOHQLK�XWMHþH�QD�SRVWDYOMDQMH�JRUQMH�JUDQLFH�
VUHGVWDYD��,]PMHQH�L�GRSXQH�MRã�QLVX�XVYRMHQH�RG�VWUDQH�(8��
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x� *RGLãQMD� SREROMãDQMD� VWDQGDUGD� 06),� ±MHYD� �FLNOXV� ������ ±� ������� ±,]PMHQH� L�
GRSXQH� VH� SULPMHQMXMX� ]D� JRGLãQMH� SHULRGH�NRML� SRþLQMH� ���� VLMHþQMD� ������ JRGLQH� LOL�
NDVQLMH��X]�GRSXãWHQX�UDQLMX�SULPMHQX��2YD�JRGLãQMD�SREROMãDQMD�MRã�QLVX�SRWYUÿHQD�RG�
VWUDQH�(8��

x� .RQFHSWXDOQL�RNYLU�,)56�VWDQGDUGD���,$6%�MH�L]GDR�UHYLGLUDQL�.RQFHSWXDOQL�RNYLU�
]D� ILQDQFLMVNH� L]YMHãWDMH� ���� RåXMND� ������ JRGLQH�� .RQFHSWXDOQL� RNYLU� SUHGVWDYOMD�
VYHREXKYDWQL�VNXS�]D�ILQDQFLMVNR�L]YMHãWDYDQMH��VWDQGDUGH�L�VPMHUQLFH�SULSUHPDWHOMLPD��
NRML� üH� VOXåLWL� ]D� UD]YRM� GRVOMHGQLK� UDþXQRYRGVWYHQLK� SROLWLND� WH� SRGUãNX� GUXJLPD� X�
QMLKRYRP� QDVWRMDQMX� X� UD]XPLMHYDQMX� L� LQWHUSUHWLUDQMX� VWDQGDUGD�� ,$%6� MH� WDNRÿHU�
L]GDR�]DVHEDQ�SRSUDWQL�GRNXPHQW�� ,]PMHQH� L�GRSXQH� UHIHUHQFL�QD�NRQFHSWXDOQL�RNYLU�
06),� VWDQGDUGD�� NRML� RGUHÿXMH� L]PMHQH� L� GRSXQH� ]DKYDüHQLK� VWDQGDUGD� X� FLOMX�
DåXULUDQMD� UHIHUHQFL�QD� UHYLGLUDQL�.RQFHSWXDOQL�RNYLU��1MLKRY�FLOM� MH�SRGUåDWL�SULMHOD]�
QD� UHYLGLUDQL�.RQFHSWXDOQL� RNYLU� ]D� GUXãWYD� NRMD� UD]YLMDMX� UDþXQRYRGVWYHQH� SROLWLNH�
SRPRüX�.RQFHSWXDOQRJ� RNYLUD� NDGD� VH� QLWL� MHGDQ�06),� VWDQGDUG� QH� SULPMHQMXMH� QD�
WRþQR�RGUHÿHQX� WUDQVDNFLMX��=D�SULSUHPDWHOMH�NRML� UD]YLMDMX� UDþXQRYRGVWYHQH�SROLWLNH�
ED]LUDQH� QD� .RQFHSWXDOQRP� RNYLUX�� QDYHGHQR� MH� SULPMHQMLYR� ]D� JRGLãQMH� UD]GREOMH�
NRMH�]DSRþLQMH����VLMHþQMD�������JRGLQH�LOL�NDVQLMH��

x� 06),� ��� 3RVORYQH� NRPELQDFLMH� �L]PMHQH� L� GRSXQH�� �� ,$6%� MH� L]GDR� L]PMHQH� L�
GRSXQH� X� GHILQLUDQMX� SRVORYDQMD� �L]PMHQH� L� GRSXQH� 06),�D� ��� X� FLOMX� UMHãDYDQMD�
SRWHãNRüD�NRMH�QDVWDMX�NDGD�GUXãWYR�RGUHÿXMH�GD� OL� MH� VWHNDR�SRVORYDQMH� LOL� LPRYLQX��
,]PMHQH�L�GRSXQH�VX�XþLQNRYLWH�]D�SRVORYQH�NRPELQDFLMH�NRG�NRMLK�MH�GDWXP�DNYL]LFLMH�
QDVWDR�X�SHULRGX�JRGLãQMLK�ILQDQFLMVNL�L]YMHãWDMD�QD����VLMHþQMD�������JRGLQL�LOL�NDVQLMH��
WH� ]D� DNYL]LFLMH� LPRYLQH� NRMH� VX� VH� GHVLOH� QD� SRþHWNX� WRJ� SHULRGD� LOL� NDVQLMH�� X]�
PRJXüQRVW�UDQLMH�SULPMHQH��,]PMHQH�L�GRSXQH�MRã�QLVX�XVYRMHQH�RG�VWUDQH�(8��

x� 056���3UH]HQWLUDQMH�ILQDQFLMVNLK�L]YMHãWDMD� L�056���5DþXQRYRGVWYHQH�SROLWLNH��
SURPMHQH� X� UDþXQRYRGVWYHQLP� SURFMHQDPD� L� SRJUHãNDPD�� 'HILQLUDQMH� SRMPD�
Ä]QDþDMQR³� �L]PMHQH� L� GRSXQH�� ,]PMHQH� L� GRSXQH� VH�SULPMHQMXMX� ]D�JRGLãQMH�SHULRGH�
NRML� ]DSRþLQMX� ��� VLMHþQMD� ������ JRGLQH� LOL� NDVQLMH�� X]� PRJXüQRVW� UDQLMH� SULPMHQH��
,]PMHQH� L� GRSXQH� UD]MDãQMDYDMX� GHILQLFLMX� PDWHULMDOQRVWL� L� QMHQH� SULPMHQMLYRVWL��
6XNODGQR� QRYRM� GHILQLFLML� Ä,QIRUPDFLMD� MH� ]QDþDMQD� XNROLNR� VH� L]RVWDYOMDMXüL� LOL�
SRJUHãQR� QDYRGHüL� PRåH� RþHNLYDWL� GD� üH� XWMHFDWL� QD� RGOXNH� NRMH� SULPDUQL� NRULVQLFL�
ILQDQFLMVNLK� L]YMHãWDMD� GRQRVH� QD� WHPHOMX� WLK� ILQDQFLMVNL� L]YMHãWDMD�� D� NRML� SUXåDMX�
VSHFLILþQH�ILQDQFLMVNH�LQIRUPDFLMH�³�2VLP�WRJD��REMDãQMHQMD�GHILQLFLMH�VX�XQDSULMHÿHQD͘�
,]PMHQH�L�GRSXQH�WDNRÿHU�RVLJXUDYDMX�NRQ]LVWHQWQRVW�GHILQLFLMH�]QDþDMQRVWL�NUR]�FLMHOH�
06),�VWDQGDUGH��,]PMHQH�L�GRSXQH�MRã�QLVX�XVYRMHQH�RG�VWUDQH�(8��

x� 06),���3RVORYQH�NRPELQDFLMH�L�06),����=DMHGQLþNL�SRWKYDWL��
,]PMHQH�L�GRSXQH�06),�D���REMDãQMDYDMX�GD�NDGD�GUXãWYR�VWMHþH�NRQWUROX�X�SRVORYLPD�
NRML�VX�GLR�]DMHGQLþNLK�SRWKYDWD��]DKWMHYD�VH�SRQRYQR�PMHUHQMH�LQWHUHVD�NRMH�MH�GUXãWYR�
SUHWKRGQR�LPDOR�X�WRP�SRVORYDQMX��
'RSXQD� L� L]PMHQD�06),�D� ��� UD]MDãQMDYD� GD� NDGD� GUXãWYR� NRMH� VWMHþH� NRQWUROX� QDG�
SRVORYDQMHP�NRMH�MH�GLR�]DMHGQLþNLK�DNWLYQRVWL��GUXãWYR�QH�SURYRGL�SRQRYQR�PMHUHQMH�
SULMDãQMLK�XODJDQMD�X�WRP�]DMHGQLþNRP�SRWKYDWX��
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���
�

x� 056� ��� 3RUH]� QD� GRELW�� ,]PMHQH� L� GRSXQH� SRMDãQMDYDMX� GD� EL� VH� XþLQDN� SODüDQMD�
SRUH]D� QD� GRELW� QD� ILQDQFLMVNH� LQVWUXPHQWH� NRML� VH� NODVLILFLUDMX� X� RNYLUX� NDSLWDOD��
WUHEDR� SUL]QDYDWL� X� VNODGX� V� WLPH� JGMH� VX� SUHWKRGQH� WUDQVDNFLMH� LOL� GRJDÿDML� NRML�
JHQHULUDMX�GRELW�UDVSRORåLYX�]D�UDVSRGMHOX�SUL]QDWL��

x� 056����7URãNRYL�SRVXGEH�� ,]PMHQH� L�GRSXQH�SRMDãQMDYDMX� VWDYDN����� VWDQGDUGD��X�
VOXþDMHYLPD� NDGD� MH� NYDOLILFLUDQD� LPRYLQD� VSUHPQD� ]D� QDPMHUDYDQX� XSRWUHEX� LOL�
SURGDMX�� SUL� þHPX� VX� VSHFLILþQH� SRVXGEH� YH]DQH� X]� NYDOLILFLUDQX� LPRYLQX� RVWDOH�
QHSRGPLUHQH�GR�WRJ�WUHQXWND��7DGD�MH�WURãNRYH�SRVXGEH��SRWUHEQR�XNOMXþLWL�X�VUHGVWYD�
NRMD�VXEMHNW�RELþQR�SR]DMPOMXMH��
�
'UXãWYR� WUHQXWDþQR� SURFMHQMXMH� XWMHFDM� QDYHGHQLK� QRYLK� VWDQGDUGD� WH� GRSXQD� L�
SREROMãDQMD� SRVWRMHüLK� QD� ILQDQFLMVNH� L]YMHãWDMH� ��0$-� %URGRJUDGLOLãWH� G�G�� � X�
UD]GREOMX�QMLKRYRJ�XVYDMDQMD��

�
(iii) Sve objave su pregledane i samo znaþajne objavljene 
 
'UXãWYR�MH�SUHJOHGDOR�VYH�]QDþDMQH�QRYH�REMDYH�UDþXQRYRGVWYHQLK�VWDQGDUGD�L�]DNOMXþLOR�GD�VH�
RVLP�RQLK�NRML�VX�SRVHEQR�QD]QDþHQL��QH�RþHNXMH�]QDþDMDQ�XWMHFDM�QD�ILQDQFLMVNH�L]YMHãWDMH�NDR�
UH]XOWDW�EXGXüLK�XVYDMDQMD��
�
(iv) Novi i izmijenjeni raþunovodstveni standardi i tumaþenja sa primjenom u izvještajnoj 
godini i utjecaj na raþunovodstvene politike 
�
6OLMHGHüL�QRYL�VWDQGDUGL�� L� L]PLMHQMHQL� L�GRSXQMHQL�SRVWRMHüL�VWDQGDUGL� L]GDQL�RG�VWUDQH�,$6%�
�0HÿXQDURGQRJ� RGERUD� ]D� UDþXQRYRGVWYHQH� VWDQGDUGH�� L� WXPDþHQMD� NRMD� L]GDMH� 2GERU� ]D�
WXPDþHQMD� PHÿXQDURGQRJ� ILQDQFLMVNRJ� L]YMHãWDYDQMD� QDNRQ� ãWR� VX� SURãOL� SURFHGXUX�
SULKYDüDQMD� RG� VWUDQH� ()5$*�D� REMDYOMHQL� VX� X� 6OXåEHQRP� JODVLOX� (8� VD� REYH]QRP�
SULPMHQRP�]D�ILQDQFLMVND�L]YMHãüD�RG�������������JRGLQH��
�
�
23,6�±=QDþDMQL�QRYL�UDþXQRYRGVWYHQL�
VWDQGDUGL�L�WXPDþHQMD�WH�GRSXQH�L�
SREROMãDQMD�SRVWRMHüLK�

'DQ�REYH]QH�
SULPMHQH�

8WMHFDM�QD�UDþXQRYRGVWYHQH�
SROLWLNH�L�ILQDQFLMVNH�

L]YMHãWDMH�
� � �

06),�����3ULKRGL�WHPHOMHP�XJRYRUD�V�
NXSFLPD� ������������

3URPMHQD�VWDQGDUGD�QLMH�LPDOD�
]QDþDMQRJ�XWMHFDMD�QD�

ILQDQFLMVNH�L]YMHãWDMH�'UXãWYD���

06),����±�3ULKRGL�WHPHOMHP�XJRYRUD�V�
NXSFLPD��SRMDãQMHQMD�� ������������

3URPMHQD�VWDQGDUGD�QLMH�LPDOD�
]QDþDMQRJ�XWMHFDMD�QD�

ILQDQFLMVNH�L]YMHãWDMH�'UXãWYD���

06),����)LQDQFLMVNL�LQVWUXPHQWL�±�
NODVLILNDFLMD�L�PMHUHQMH� ������������

3URPMHQD�VWDQGDUGD�QLMH�LPDOD�
]QDþDMQRJ�XWMHFDMD�QD�

ILQDQFLMVNH�L]YMHãWDMH�'UXãWYD���

,)5,&�780$ý(1-(�����7UDQVDNFLMH�X�
VWUDQRM�YDOXWL�L�SUHGXMPRYL�

������������
3URPMHQD�VWDQGDUGD�QLMH�LPDOD�

]QDþDMQRJ�XWMHFDMD�QD�
ILQDQFLMVNH�L]YMHãWDMH�'UXãWYD���
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���
�

,]PMHQH�L�GRSXQH�056�D����±�3ULMHQRV�
XODJDQMD�X�QHNUHWQLQH�

������������
3URPMHQD�VWDQGDUGD�QLMH�LPDOD�

]QDþDMQRJ�XWMHFDMD�QD�
ILQDQFLMVNH�L]YMHãWDMH�'UXãWYD���

,]PMHQH�L�GRSXQH�06),�D����.ODVLILNDFLMD�L�
PMHUHQMH�SODüDQMD�WHPHOMHQLK�QD�GLRQLFDPD�

������������
3URPMHQD�VWDQGDUGD�QLMH�LPDOD�

]QDþDMQRJ�XWMHFDMD�QD�
ILQDQFLMVNH�L]YMHãWDMH�'UXãWYD���

� � �
�
�
%LOMHãND������ 3520-(1(�5$ý81292'679(1,+�32/,7,.$��

5(./$6,),.$&,-(�,�,635$9&,�35(7+2'1,+�5$='2%/-$��
�

�
(i) Pregled promjene raþunovodstvenih politika 
8�WHNXüHP�UD]GREOMX�QLMH�ELOR�SURPMHQH�UDþXQRYRGVWYHQLK�SROLWLND��
�
�
(ii) Reklasifikacije 
�

5$ý81�'2%,7,�,�*8%,7.$� 1HSUHSUDYOMHQR�
������

3UHSUDYOMHQR�
������

)LQDQFLMVNL�
XþLQDN�

UHNODVLILNDFLMH�

5$6+2',� � � �
7URãDN�SURGDQH�UREH� �� ����������� �����������
2VWDOL�SRVORYQL�UDVKRGL� ����������� ���������� ������������
()(.7� � � ��
� � � �
35,+2',� � � �
3ULKRGL�RG�SURGDMH� ������������ ������������ �����������
2VWDOL�SRVORYQL�SULKRGL� ����������� ����������� ����������
� � � ��
3ULKRGL� RG�SURGDMH� V� SRGX]HWQLFLPD�
XQXWDU�*UXSH� ������������ ������������ ���������

2VWDOL� SRVORYQL� SULKRGL� V�
SRGX]HWQLFLPD�XQXWDU�*UXSH� ������������ ������������ ��������

� � � ��
    

8.8312�),1$1&,-6.,�
8ý,1$.� �� �� ��

� � � �

%,/$1&$� 1HSUHSUDYOMHQR�
������

3UHSUDYOMHQR�
������

)LQDQFLMVNL�
XþLQDN�

UHNODVLILNDFLMH�
� � � �
1(.5(71,1(�� 326752-(1-$� ,�
235(0$�    
3RVWURMHQMD�L�RSUHPD� ����������� ����������� ����������
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�

$ODWL�� SRJ�LQYHQWDU� L� WUDQVSRUWQD�
LPRYLQD� ���������� ���������� �����������
   � 

�    
8.8312�),1$1&,-6.,�
8ý,1$.� �� �� ��

�
�
(iii) Ispravci prethodnih razdoblja 

�

%,/$1&$� 1HSUHSUDYOMHQR�
������

3UHSUDYOMHQR�
������

)LQDQFLMVNL�
XþLQDN�LVSUDYND�

� � � �
.5$7.275$-1$�
),1$1&,-6.$�,029,1$� � � �

'DQL� ]DMPRYL�SRGX]HWQLFLPD�XQXWDU�
*UXSH� ������������ ���������� ������������

'8*275$-1$�
3275$ä,9$1-$� � � �

'XJRWUDMQD� SRWUDåLYDQMD� RG�
SRGX]HWQLND�XQXWDU�*UXSH� ���������� �� ����������

.5$7.275$-1$�
3275$ä,9$1-$� � � �

3RWUDåLYDQMH� ]D� NDPDWH� QD�
SR]DMPLFH�SRYH]DQLP�'UXãWYLPD� ���������� �� ����������

'DQL� SUHGXMPRYL� SRYH]DQLP�
GUXãWYLPD� �������� �� ��������

.$3,7$/� � � �

3UHQHVHQL�JXELWDN� �� ������������ �������������

� � � �
8.8312�),1$1&,-6.,�
8ý,1$.� � � ��

�
D�� 'UXãWYR�MH�X�WHNXüHP�UD]GREOMX�SURYHOR�]QDþDMQD�YULMHGQRVQD�XVNODÿHQMD�GXJRWUDMQLK�L�

NUDWNRWUDMQLK�SRWUDåLYDQMD�WH�GDQLK�]DMPRYD�SRYH]DQLK�GUXãWYLPD�QD�WHUHW�SUHQHVHQLK�
JXELWDND�SUHWKRGQRJ�UD]GREOMD��NDNR�MH�RSLVDQR�X�Bilješci 2��

�
�
%LOMHãND�����6$ä(7$.�9$ä1,+�5$ý81292'679(1,+�32/,7,.$��
�
�
8� QDVWDYNX� MH� VDåHWDN� YDåQLK� UDþXQRYRGVWYHQLK� SROLWLND� SULPLMHQMHQLK� NRG� VDVWDYOMDQMD�
ILQDQFLMVNLK� L]YMHãWDMD� NRMH� VX� XVXJODãHQH� V� 0HÿXQDURGQLP� VWDQGDUGLPD� ILQDQFLMVNRJ�
L]YMHãWDYDQMD���
�

L�� 1(0$7(5,-$/1$�,029,1$�
'XJRWUDMQD� QHPDWHULMDOQD� LPRYLQD� MH� UHVXUV� NRMHJ� NRQWUROLUD� 'UXãWYR� L� RG� NRMHJ� 'UXãWYR�
RþHNXMH�EXGXüH�HNRQRPVNH�NRULVWL��D�NRML�MH�EH]�IL]LþNRJ�RELOMHåMD�L�QHILQDQFLMVNL���
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'XJRWUDMQD�QHPDWHULMDOQD�LPRYLQD�VH�SRþHWQR�SUL]QDMH�SR�WURãNX�QDEDYH��D�QDNQDGQR�PMHUL�SR�
PHWRGL� WURãND� �� WURãNX� QDEDYH� XPDQMHQRP� ]D� DNXPXOLUDQX� DPRUWL]DFLMX�� $PRUWL]DFLMD� VH�
UDVSRUHÿXMH�QD�EXGXüD�UD]GREOMD�RYLVQR�R�YLMHNX�WUDMDQMD��
3UL�DPRUWL]DFLML�L�RWSLVX�QHPDWHULMDOQH�LPRYLQH�SULPMHQMXMH�VH�SUDYRFUWQD�PHWRGD��
/LFHQFH� ]D� VRIWYHU� NDSLWDOL]LUDMX� VX� QD� WHPHOMX� WURãNRYD� VWMHFDQMD� L� WURãNRYD� NRML� QDVWDMX�
GRYRÿHQMHP�VRIWYHUD�X�UDGQR�VWDQMH��2YL�WURãNRYL�DPRUWL]LUDMX�VH�WLMHNRP�QMLKRYRJ�NRULVQRJ��
YLMHND�XSRUDEH�GR���JRGLQD��1HPDWHULMDOQX�LPRYLQX�þLQH�L�XODJDQMD�X�WXÿX�LPRYLQX��D�LVND]XMH�
VH�SR�WURãNX�QDEDYH��2YL�WURãNRYL�DPRUWL]LUDMX�VH�WLMHNRP�QMLKRYRJ�NRULVQRJ�YLMHND�XSRUDEH�X�
UD]GREOMX�RG���GR����JRGLQD��
1HPDWHULMDOQD� LPRYLQD� VH�SUHVWDMH�SUL]QDYDWL� L�XNODQMD� L]� L]YMHãWDMD�R� ILQDQFLMVNRP�SRORåDMX�
QDNRQ� SURGDMH� LOL� NDGD� QH� SRVWRML� EXGXüD� RþHNLYDQD� HNRQRPVND� NRULVW�� 'RELFL� L� JXELFL� RG�
SUHVWDQND�SUL]QDYDQMD� VH�PMHUH�NDR� UD]OLND� L]PHÿX�QHWR�SULPLWDND�RG�SURGDMH��DNR� LK� LPD�� L�
NQMLJRYRGVWYHQH�YULMHGQRVWL�L�SUL]QDMH�VH�X�UDþXQX�GRELWL�L�JXELWND��
�
�

LL�� 1(.5(71,1(��326752-(1-$�,�235(0$�
1HNUHWQLQH��SRVWURMHQMD� L�RSUHPD� LVND]DQL�VX�X� L]YMHãWDMX�R� ILQDQFLMVNRP�SRORåDMX�SR� WURãNX�
QDEDYH� XPDQMHQRP� ]D� DNXPXOLUDQX� DPRUWL]DFLMX� L� XPDQMHQMH� YULMHGQRVWL�� DNR� MH� SRWUHEQR��
7URãDN�QDEDYH�XNOMXþXMH�WURãDN�NRML�MH�L]UDYQR�SRYH]DQ�VD�VWMHFDQMHP�LPRYLQH��

1DNQDGQL�L]GDFL�VH�XNOMXþXMX�X�NQMLJRYRGVWYHQX�YULMHGQRVW�LPRYLQH�LOL�VH�SR�SRWUHEL�SUL]QDMX�
NDR� ]DVHEQD� LPRYLQD� VDPR� DNR� üH�'UXãWYR� LPDWL� EXGXüH� HNRQRPVNH� NRULVWL� RG� VSRPHQXWH�
LPRYLQH� WH� DNR� VH� WURãDN� LPRYLQH� PRåH� SRX]GDQR� L]PMHULWL�� .QMLJRYRGVWYHQD� YULMHGQRVW�
]DPLMHQMHQRJ� GLMHOD� SUHVWDMH� VH� SUL]QDYDWL�� 6YL� RVWDOL� WURãNRYL� LQYHVWLFLMVNRJ� L� WHNXüHJ�
RGUåDYDQMD�WHUHWH�UDþXQ�GRELWL� L�JXELWND�X�ILQDQFLMVNRP�UD]GREOMX�X�NRMHP�VX�QDVWDOL��7URãDN�
]DPMHQH� YHüLK� GLMHORYD� VWDYNL� QHNUHWQLQD�� SRVWURMHQMD� L� RSUHPH� VH� NDSLWDOL]LUDMX�� D�
NQMLJRYRGVWYHQD�YULMHGQRVW�]DPLMHQMHQLK�GLMHORYD�VH�RWSLVXMH��=HPOMLãWH�L�LPRYLQD�X�SULSUHPL�
VH�QH�DPRUWL]LUDMX��
2EUDþXQ� DPRUWL]DFLMH� YUãL� VH� SUDYRFUWQRP� PHWRGRP� X� SURFLMHQMHQRP� YLMHNX� XSRWUHEH�
VUHGVWYD��6YRWD�REUDþXQDWH�DPRUWL]DFLMH�WHUHWL�WURãNRYH�SRVORYDQMD�'UXãWYD��
3URFLMHQMHQL� NRULVQL� YLMHN� WUDMDQMD� SRMHGLQLK� VWDYNL� QHNUHWQLQD�� SRVWURMHQMD� L� RSUHPH� MH� NDNR�
VOLMHGL��
�
�
�
�
�
�
�
�

5H]LGXDOQD�YULMHGQRVW�LPRYLQH�SUHGVWDYOMD�SURFLMHQMHQL�L]QRV�NRML�EL�'UXãWYR�WUHQXWQR�GRELOR�
RG�SURGDMH� LPRYLQH�XPDQMHQ�]D�SURFLMHQMHQL� WURãDN�SURGDMH�X�VOXþDMX�GD� MH� LPRYLQD�GRVHJOD�
VWDURVW�L�VWDQMH�NRMH�VH�RþHNXMH�QD�NUDMX�YLMHND�WUDMDQMD�LPRYLQH��3UHRVWDOD�YULMHGQRVW�LPRYLQH�
MH� QXOD� DNR� 'UXãWYR� RþHNXMH� GD� üH� MX� NRULVWLWL� GR� NUDMD� QMHQRJ� YLMHND� WUDMDQMD�� 3UHRVWDOD�
YULMHGQRVW�LPRYLQH�L�NRULVQL�YLMHN�XSRUDEH�SUHJOHGDYDMX�VH�QD�VYDNL�GDWXP�ELODQFH�L�SR�SRWUHEL�
XVNODÿXMX��

23,6� ������ ������
=JUDGH� ���±����JRGLQD� ���±����JRGLQD�
6WURMHYL�L�RSUHPD� ��±����JRGLQD� ��±����JRGLQD�
1DPMHãWDM��DODWL�L�RVWDOD�RSUHPD� ��±����JRGLQD� ��±����JRGLQD�
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8� VOXþDMX�GD� MH� NQMLJRYRGVWYHQL� L]QRV� LPRYLQH�YHüL� RG�SURFLMHQMHQRJ�QDGRNQDGLYRJ� L]QRVD��
UD]OLND�VH�RWSLVXMH�GR�QDGRNQDGLYRJ�L]QRVD��
'RELFL� L� JXELFL� QDVWDOL� SURGDMRP� RGUHÿXMX� VH� XVSRUHGERP� SULKRGD� L� NQMLJRYRGVWYHQH�
YULMHGQRVWL� VUHGVWYD� L� XNOMXþXMX� VH� X� VWDYNX� RVWDOL� GRELFL�QHWR� X� L]YMHãWDMX� R� VYHREXKYDWQRM�
GRELWL��
�
.RQFHVLMD�QD�SRPRUVNRP�GREUX�
�
�
'UXãWYR�X�VYRP�SRVORYDQMX�NRULVWL�SRYUãLQH�]HPOMLãWD� ���������P��� L�PRUD����������P���]D�
NRMH� MH� GRELYHQD� NRQFHVLMD� RG�5HSXEOLNH�+UYDWVNH� X� WUDMDQMX� RG� ��� JRGLQH� SRþHYãL� RG� ����
UXMQD� ������ JRGLQH�� 3LWDQMD� NRQFHVLMH� QD� SRPRUVNRP� GREUX� UHJXOLUDQD� VX�� 3RPRUVNLP�
]DNRQLNRP��=DNRQRP�R�PRUVNLP� OXNDPD��2GOXNDPD�9ODGH�5HSXEOLNH�+UYDWVNH�R�NRQFHVLML�
SRPRUVNRJ�GREUD�X�VYUKX�JRVSRGDUVNRJ�NRULãWHQMD�OXNH�SRVHEQH�QDPMHQH�L�8JRYRURP�L]PHÿX�
GDYDWHOMD� NRQFHVLMH� L� RYODãWHQLND� NRQFHVLMH� R� NRQFHVLML� SRPRUVNRJ� GREUD�� 1DNRQ� LVWHND�
NRQFHVLMH��X�VNODGX�V�SRPRUVNLP�]DNRQLNRP��RYODãWHQLN�NRQFHVLMH�QHPD�SUDYR�QD�RGãWHWX���
�
$NR�MH�RYODãWHQLN�NRQFHVLMH� L]JUDGLR�ãWRJRG�QD�SRPRUVNRP�GREUX�QD�RVQRYX�NRQFHVLMH�� LPD�
SUDYR�X]HWL�SULQRYH�L�JUDÿHYLQH�NRMH�MH�L]JUDGLR�DNR�MH�WR�PRJXüH�SR�SULURGL�VWYDUL�L�EH]�YHüH�
ãWHWH�]D�SRPRUVNR�GREUR��$NR� WR�QLMH�PRJXüH��SULQRYH� L�JUDÿHYLQH�VPDWUDMX�VH�SULSDGQRãüX�
SRPRUVNRJ�GREUD��DOL�GDYDWHOM�NRQFHVLMH�PRåH� WUDåLWL�RG�RYODãWHQLND�NRQFHVLMH�GD� LK�R�VYRP�
WURãNX� XNORQL� X� FLMHORVWL� LOL� GMHORPLþQR� YUDWL� SRPRUVNR� GREUR� X� SULMDãQMH� VWDQMH�� =JUDGH� QD�
SRPRUVNRP� GREUX� DPRUWL]LUDMX� VH� VXNODGQR� YLMHNX� WUDMDQMD� NRQFHVLMH� ���� JRGLQH��� 'UXãWYR�
LPD� REYH]X� SODüDQMD� JRGLãQMH� QDNQDGH� GDYDWHOMX� NRQFHVLMH�� RGQRVQR� 9ODGL� 5HSXEOLNH�
+UYDWVNH�� D�QDNQDGD� WHUHWL� UDþXQ�GRELWL� L� JXELWND�X� UDþXQRYRGVWYHQRP� UD]GREOMX� QD�NRMH� VH�
RGQRVL�� *RGLãQMD� QDNQDGD� NRMX� RYODãWHQLN� NRQFHVLMH� SODüD� ]D� NRQFHVLMX� VDVWRML� VH� RG� GYD�
GLMHOD��
�� VWDOQRJ�GLMHOD�X�L]QRVX������NXQH�SR�P��
�� SURPMHQMLYRJ�GLMHOD�X�L]QRVX�RG����XNXSQRJ�]EURMD�WURãND�SODüD��DPRUWL]DFLMH�L�GRELWL�
�

�

LLL�� 8/$*$1-$�8�1(.5(71,1(�
8�XODJDQMD�X�QHNUHWQLQH�VH�NODVLILFLUDMX�QHNUHWQLQH�NRMH�VH�GUåH�LOL�]ERJ�VWMHFDQMD�SULKRGD�RG�
QDMPD� LOL� NDSLWDOQH� GRELWL� LOL� RERMH�� 8ODJDQMH� X� QHNUHWQLQH� VH� SRþHWQR� YUHGQXMX� SR� WURãNX�
QDEDYH�� 7URãDN� XODJDQMD� X� QHNUHWQLQX� XNOMXþXMH� QDEDYQX� � FLMHQX� L� � VYH� L]UDYQH� WURãNRYH���
8ODJDQMH�X��QHNUHWQLQH�X��SULSUHPL��VH��NODVLILFLUDMX�NDR�QHNUHWQLQH��SRVWURMHQMD�L�RSUHPD�GRN�
VH�L]JUDGQMD�]DYUãL��RVLP�]HPOMLãWD�NRMH�VH�RGPDK�SUL]QDMH�NDR�XODJDQMD�X�QHNUHWQLQH��1DNRQ�
SRþHWQRJ� SUL]QDYDQMD�� XODJDQMD� X� QHNUHWQLQH� VH� YRGH� SR� PHWRGL� WURãND� XPDQMHQRP� ]D�
DNXPXOLUDQX�DPRUWL]DFLMX�L�DNXPXOLUDQRP�XPDQMHQMX�YULMHGQRVWL��

�

LY�� �8/$*$1-$�8�35,'58ä(1$�'58â79$�
3ULGUXåHQD�GUXãWYD�VX�RQD�GUXãWYD�X�NRMLPD�'UXãWYR�LPD�]QDþDMDQ�XWMHFDM��DOL�QH�L�NRQWUROX�ãWR�
X�SUDYLOX�XNOMXþXMH�����GR�����SUDYD�JODVD��8ODJDQMD�X�SULGUXåHQD�GUXãWYD� LVND]DQD�VX�SR�
PHWRGL�WURãND�X�RYLP�ILQDQFLMVNLP�L]YMHãWDMLPD�'UXãWYD��XPDQMHQRP�]D�HYHQWXDOQL�JXELWDN�RG�
XPDQMHQMD�YULMHGQRVWL���
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���
�

�
Y�� =$/,+(�

=DOLKH�PDWHULMDOD�L�UH]HUYQLK�GLMHORYD�LVND]DQH�VX�SR�WURãNRYLPD�XODJDQMD�LOL�QHWR�SURGDMQRM�
YULMHGQRVWL�� RYLVQR� R� WRPH� NRMD� MH� QLåD�� 1HWR� SURGDMQD� YULMHGQRVW� SUHGVWDYOMD� SURFMHQX�
SURGDMQH� FLMHQH� X� UHGRYQRP� WLMHNX� SRVORYDQMD� XPDQMHQX� ]D� YDULMDELOQH� WURãNRYH� SURGDMH��
7URãDN�VH�L]UDþXQDYD�QD�RVQRYL�PHWRGH�SRQGHULUDQRJ�SURVMHþQRJ�WURãND��6LWDQ�LQYHQWDU�L�DODW�
LVND]DQ� MH� SUHPD� WURãNX� QDEDYH� XPDQMHQ� ]D� LVSUDYDN� YULMHGQRVWL�� =DOLKH� QHNXUHQWQRJ�
PDWHULMDOD�RWSLVXMX�VH�WHPHOMHP�SURFMHQH�8SUDYH���
7URãDN�JRWRYLK�SURL]YRGD�L�QHGRYUãHQH�SURL]YRGQMH�REXKYDüD�PDWHULMDO�L]UDGH��SODüH�L]UDGH��
XVOXJH� NRRSHUDFLMH�� PDWHULMDOQH� L� QHPDWHULMDOQH� WURãNRYH� L]UDGH�� WURãNRYH� SRVXGEL� WH�
SULSDGDMXüL�GLR�RSüLK�WURãNRYD�SURL]YRGQMH��7URãNRYL�SRVXGEH�QDVWDOL�WHPHOMHP�L]JUDGQMH�LOL�
SURL]YRGQMH� LPRYLQH� XNOMXþHQL� VX� X� QDEDYQX� YULMHGQRVW� WH� LPRYLQH�� 7URãNRYL� SRVXGEH�
NDSLWDOL]LUDMX�VH�NDR�GLR�QDEDYQH�YULMHGQRVWL�LPRYLQH�NDGD�MH�L]YMHVQR�GD�üH�RG�QMLK�QDVWDWL�
EXGXüH�HNRQRPVNH�NRULVWL�]D�SRVORYQL�VXEMHNW�L�NDGD�VH�WURãNRYL�PRJX�SRX]GDQR�PMHULWL��
�
�

YL�� ),1$1&,-6.,�,167580(17,�
06),� �� RGUHÿXMH� QDþLQ� NODVLILNDFLMD� L� PMHUHQMD� ILQDQFLMVNH� LPRYLQH� L� ILQDQFLMVNLK� REYH]D��
XPDQMHQMD�YULMHGQRVWL�L�UDþXQRYRGVWYD�]DãWLWH��
06),� �� MH� SUYL� SXWD� SULPLMHQMHQ� X� RYLP� ILQDQFLMVNLP� L]YMHãWDMLPD� UHWURVSHNWLYQR� EH]�
SUHSUDYOMDQMD�XVSRUHGQLK�SRGDWDND���
�

32ý(712�35,=1$9$1-(�
�

7UJRYDþNR� GUXãWYR� SUL]QDWL� üH� ILQDQFLMVNX� LPRYLQX� LOL� ILQDQFLMVNX� REYH]X� VDPR� DNR� SRVWRML�
XJRYRU�R�WLP�ILQDQFLMVNLP�LQVWUXPHQWLPD���3UL�SRþHWQRP�SUL]QDYDQMX�ILQDQFLMVNH�LPRYLQH��X]�
L]QLPNX�SRWUDåLYDQMD�R�NXSDFD��LOL�ILQDQFLMVNH�REYH]H�VXEMHNW�WX�LPRYLQX�LOL�REYH]X�PMHUL�SR�
QMH]LQRM�IHU�YULMHGQRVWL��NRMD�VH�X�VOXþDMX�ILQDQFLMVNH�LPRYLQH�LOL�ILQDQFLMVNH�REYH]H��NRMH�QLVX�
RGUHÿHQH�SR�IHU�YULMHGQRVWL�NUR]�UDþXQ�GRELWL�L�JXELWND��XYHüDYD�LOL�XPDQMXMH�]D�WUDQVDNFLMVNH�
WURãNRYH� NRML� VH� PRJX� L]UDYQR� SULSLVDWL� VWMHFDQMX� LOL� L]GDYDQMX� ILQDQFLMVNH� LPRYLQH� LOL�
ILQDQFLMVNH�REYH]H��
3RWUDåLYDQMD�RG�NXSDFD�QD�SRþHWNX�VH�SURFMHQMXMX�SUHPD�WUDQVDNFLMVNRM�YULMHGQRVWL�DNR�QHPDMX�
]QDWQX�NRPSRQHQWX�ILQDQFLUDQMD��
�
�

1$.1$'12�0-(5(1-(��
�
6XEMHNW�ILQDQFLMVNX�LPRYLQX�NODVLILFLUD�NDR�LPRYLQX�NRMD�VH�QDNQDGQR�PMHUL�SR�DPRUWL]LUDQRP�
WURãNX��SR�IHU�YULMHGQRVWL�NUR]�RVWDOX�VYHREXKYDWQX�GRELW�LOL�SR�IHU�YULMHGQRVWL�NUR]�UDþXQ�
GRELWL�L�JXELWND�QD�WHPHOMX��
�
�

D�� 6XEMHNWRYRJ�SRVORYQRJ�PRGHOD�XSUDYOMDQMD�ILQDQFLMVNRP�LPRYLQRP�L�
E�� 2ELOMHåMD�ILQDQFLMVNH�LPRYLQH�V�XJRYRUHQLP�QRYþDQLP�WLMHNRYLPD��

�
)LQDQFLMVND�LPRYLQD�VH�PMHUL�SR�DPRUWL]LUDQRP�WURãNX�DNR�VX�LVSXQMHQL�VOMHGHüL�XYMHWL��
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Ͳ� )LQDQFLMVND� LPRYLQD� VH� GUåL� X� RNYLUX� SRVORYQRJ� PRGHOD� þLMD� MH� VYUKD� GUåDQMH�
ILQDQFLMVNH�LPRYLQH�UDGL�SULNXSOMDQMD�XJRYRUHQLK�QRYþDQLK�WRNRYD�L�

Ͳ� 1D� WHPHOMX� XJRYRUHQLK� XYMHWD� ILQDQFLMVNH� LPRYLQH� QD� RGUHÿHQH� GDWXPH� QDVWDMX�
QRYþDQL� WRNRYL� NRML� VX� VDPR� SODüDQMH� JODYQLFH� L� NDPDWD� QD� QHSRGPLUHQL� L]QRV�
JODYQLFH��

�
�
)LQDQFLMVND�LPRYLQD�VH�YRGL�SR�IHU�YULMHGQRVWL�NUR]�RVWDOX�VYHREXKYDWQX�GRELW�DNR�VX�
]DGRYROMHQL�VOMHGHüL�XYMHWL��

Ͳ� )LQDQFLMVND� VH� LPRYLQD� GUåL� X� RNYLUX� SRVORYQRJ� PRGHOD� þLML� VH� FLOM� RVWYDUXMH� L�
SULNXSOMDQMHP�XJRYRUHQLK�QRYþDQLK�WLMHNRYD�L�SURGDMRP�ILQDQFLMVNH�LPRYLQH�L�

Ͳ� 1D� WHPHOMX� XJRYRUHQLK� XYMHWD� ILQDQFLMVNH� LPRYLQH� QD� RGUHÿHQH� GDWXPH� QDVWDMX�
QRYþDQL� WRNRYL� NRML� VX� VDPR� SODüDQMH� JODYQLFH� L� NDPDWD� QD� QHSRGPLUHQL� L]QRV�
JODYQLFH��

�
)LQDQFLMVND�VH�LPRYLQD�PMHUL�SR�IHU�YULMHGQRVWL�NUR]�UDþXQ�GRELWL�L�JXELWND��RVLPD�DNR�VH�PMHUL�
SR�DPRUWL]LUDQRP�WURãNX�LOL�SR�IHU�YULMHGQRVWL�NUR]�RVWDOX�VYHREXKYDWQX�GRELW��
�
6XEMHNW�MH�GXåDQ�NODVLILFLUDWL�VYH�ILQDQFLMVNH�REYH]H�NDR�REYH]H�NRMH�VH�YRGH�SR�
DPRUWL]LUDQRP�WURãNX��RVLP��

Ͳ� ILQDQFLMVNLK� REYH]D� RGUHÿHQLK� SR� IHU� YULMHGQRVWL� NUR]� UDþXQ� GRELWL� L� JXELWND��
XNOMXþXMXüL�REYH]H�NRMH�VX�GHULYDWLYQL�LQVWUXPHQWL�

Ͳ� ILQDQFLMVNLK�REYH]D�NRMH�QDVWDMX�NDR�SRVOMHGLFD�SULMHQRVD�NRML�QH� LVSXQMDYD�XYMHWH�]D�
SUHVWDQDN�SUL]QDYDQMD�LOL�VH�SULPMHQMXMH�SULVWXS�GDOMQMHJ�VXGMHORYDQMD�

Ͳ� XJRYRUD�R�ILQDQFLMVNRP�MDPVWYX�
Ͳ� REYH]D�SUXåDQMD�]DMPD�X]�NDPDWH�QLåH�RG�WUåLãQLK�NDPDWQLK�VWRSD�L�
Ͳ� QHSUHGYLÿHQLK� VYRWD� NRMH� NXSDF� SUL]QDMH� X� RNYLUX� SRVORYQRJ� VSDMDQMD� ]D� NRMH� VH�

SULPMHQMXMH�06),����
�

5(./$6,),.$&,-(�
�
$NR�6XEMHNW�PLMHQMD�VYRMX�SRVORYQX�SROLWLNX�SUHPD�ILQDQFLMVNRM�LPRYLQL��PLMHQMD�SRVORYQL�
PRGHO�XSUDYOMDQMD�ILQDQFLMVNRP�LPRYLQRP��REYH]QR�MH�VYX�ILQDQFLMVNX�LPRYLQX�QD�NRMX�VH�WR�
RGQRVL�UHNODVLILFLUDWL��
)LQDQFLMVNH�REYH]H�VH�QH�PRJX�UHNODVLILFLUDWL��
�
�

80$1-(1-(�95,-('1267,�
�

35,=1$9$1-(�2ý(.,9$1,+�.5(',71,+�*8%,7$.$�
�

2þHNLYDQL� NUHGLWQL� JXELFL� SUHGVWDYOMDMX� SURFMHQX� NUHGLWQLK� JXELWDND� QD� WHPHOMX� YMHURMDWQRVWL�
�RGQRVQR� VDGDãQMD� YULMHGQRVW� VYLK� PDQMNRYD� QRYFD�� WLMHNRP� RþHNLYDQRJ� YLMHND� WUDMDQMD�
ILQDQFLMVNRJ�LQVWUXPHQWD���

�
6XEMHNW� SUL]QDMH� UH]HUYDFLMH� ]D� XPDQMHQMH� YULMHGQRVWL� ]D� RþHNLYDQH� NUHGLWQH� JXELWNH� ]D�
ILQDQFLMVNX� LPRYLQX� NRMD� VH�PMHUL� SR� DPRUWL]LUDQRP� WURãNX� LOL� ILQDQFLMVNX� LPRYLQX� NRMD� VH�
PMHUL� SR� IHU� YULMHGQRVWL� NUR]� RVWDOX� VYHREXKYDWQX� GRELW�� SRWUDåLYDQMD� QD� RVQRYL� QDMPD��
XJRYRUQX�LPRYLQX�LOL�REYH]H�QD�WHPHOMX�]DMPD�WH�XJRYRUH�R�ILQDQFLMVNRP�MDPVWYX��
�
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1D�VYDNL�GDWXP�L]YMHãWDYDQMD�6XEMHNW�MH�]D�ILQDQFLMVNL�LQVWUXPHQW�GXåDQ�L]PMHULWL�UH]HUYDFLMH�
]D�XPDQMHQMH�YULMHGQRVWL�X� L]QRVX� MHGQDNRP�RþHNLYDQLP�NUHGLWQLP�JXELFLPD� WLMHNRP�YLMHND�
WUDMDQMD� LQVWUXPHQWD� DNR� VH� QDNRQ� SRþHWQRJ� SUL]QDYDQMD� NUHGLWQL� UL]LN� WRJ� ILQDQFLMVNRJ�
LQVWUXPHQWD�]QDWQR�SRYHüDR��
�
'UXãWYR�VXNODGQR�RGUHGEDPD�VWDQGDUGD�NRULVWL�SRMHGQRVWDYOMHQL�PRGHO�XPDQMHQMD�YULMHGQRVWL�
]D�SRWUDåLYDQMD�EH]�]QDþDMQH�NRPSRQHQWH�ILQDQFLUDQMD��SRWUDåLYDQMD�RG�NXSDFD��SUHPD�NRMHP�
MH� QHRSKRGQR� L]UDGLWL� PRGHO� YULMHGQRVQRJ� XVNODÿHQMD� LVNOMXþLYR� XNROLNR� SRVWRML� ]QDþDMQR�
SRYHüDQMH�NUHGLWQRJ�UL]LND��
�

�
35(67$1$.�35,=1$9$1-$�

�
6XEMHNW�SUHVWDMH�SUL]QDYDWL�ILQDQFLMVNX�LPRYLQX�VDPR�NDGD��

Ͳ� ,VWHNQX�XJRYRUQD�SUDYD�QD�QRYþDQH�WLMHNRYH�RG�ILQDQFLMVNH�LPRYLQH�LOL�
Ͳ� 3UHQHVH�ILQDQFLMVNX�LPRYLQX�WM��SUHQHVH�XJRYRUQD�SUDYD�QD�SULPLWDN�QRYþDQLK�WLMHNRYD�

RG� ILQDQFLMVNH� LPRYLQH� LOL� ]DGUåL� XJRYRUQD� SUDYD� QD� SULPLWDN� QRYþDQLK� WLMHNRYD� RG�
ILQDQFLMVNH� LPRYLQH�� DOL� SUHX]PH� XJRYRUQX� REYH]X� GD� üH� LVSODWLWL� QRYþDQH� WLMHNRYH�
MHGQRPH�SULPDWHOMX�LOL�YLãH�QMLK�X�RNYLUX�XJRYRUD��

�
3UL� SUHVWDQNX� SUL]QDYDQMD� ILQDQFLMVNH� LPRYLQH� X� FLMHORVWL�� UD]OLND� L]PHÿX� NQMLJRYRGVWYHQH�
YULMHGQRVWL� �RGUHÿHQH�QD�GDWXP�SUHVWDQND�SUL]QDYDQMD�� L�SULPOMHQH�QDNQDGH� �XNOMXþXMXüL� VYX�
QRYRVWHþHQX� LPRYLQX� XPDQMHQMX� ]D� VYH� QRYRSUHX]HWH� REYH]H�� SUL]QDMH� VH� X� UDþXQX�GRELWL� L�
JXELWND��
�
�

YLL�� 3275$ä,9$1-$�2'�.83$&$�,�267$/$�3275$ä,9$1-$�

3RWUDåLYDQMD� RG� NXSDFD� L� RVWDOD� SRWUDåLYDQMD� SRþHWQR� VH� SUL]QDMX� SR� IHU� YULMHGQRVWL�� D�
QDNQDGQR� VH�PMHUH� SR� DPRUWL]LUDQRP� WURãNX� XSRUDERP�PHWRGH� HIHNWLYQH� NDPDWQH� VWRSH��
XPDQMHQR�]D�LVSUDYDN�YULMHGQRVWL��,VSUDYDN�YULMHGQRVWL�SRWUDåLYDQMD�SURYRGL�VH�NDGD�SRVWRMH�
REMHNWLYQL� GRND]L� GD� 'UXãWYR� QHüH� PRüL� QDSODWLWL� VYD� VYRMD� SRWUDåLYDQMD� X� VNODGX� V�
GRJRYRUHQLP� XYMHWLPD�� =QDþDMQH� ILQDQFLMVNH� SRWHãNRüH� GXåQLND�� YMHURMDWQRVW� GXåQLNRYRJ�
VWHþDMD� WH� QHL]YUãHQMH� LOL� SURSXVWL� X� SODüDQMLPD�� VPDWUDMX� VH� SRND]DWHOMLPD� XPDQMHQMD�
YULMHGQRVWL� SRWUDåLYDQMD�� ,]QRV� LVSUDYND� YULMHGQRVWL� XWYUÿXMH� VH� NDR� UD]OLND� L]PHÿX�
NQMLJRYRGVWYHQH� YULMHGQRVWL� L� QDGRNQDGLYRJ� L]QRVD� SRWUDåLYDQMD�� D� SUHGVWDYOMD� VDGDãQMX�
YULMHGQRVW�RþHNLYDQLK�QRYþDQLK�SULOMHYD�GLVNRQWLUDQLK�NRULãWHQMHP�HIHNWLYQH�NDPDWQH�VWRSH��
,]QRVL� LVSUDYND�YULMHGQRVWL�SRWUDåLYDQMD� L�QDNQDGQR�QDSODüHQL� L]QRVL� LVND]XMX�VH�X� UDþXQX�
GRELWL� L� JXELWND�X�RNYLUX�RVWDOLK� WURãNRYD�SRVORYDQMD��=D�SRWUDåLYDQMD�RG�NXSDFD�GUXãWYR�
SULPMHQMXMH� SUDNWLþQL�� RGQRVQR� SRMHGQRVWDYOMHQL� SULVWXS� PMHUHQMX� RþHNLYDQLK� NUHGLWQLK�
JXELWDND��

�
L�� ,VSUDYDN�YULMHGQRVWL�SRWUDåLYDQMD��SUHPD�VWDURVWL�QDSODWH�SRWUDåLYDQMD�

'UXãWYR�VWYDUD� LVSUDYDN�YULMHGQRVWL�SRWUDåLYDQMD�RG�NXSDFD�QD� WHPHOMX�SUHJOHGD� WUHQXWQRJ�
VWDQMD� SRVWRMHüHJ� SRWUDåLYDQMD� WH� SURFMHQH� 8SUDYH� ]DVQRYDQR� QD� VWDURVWL� QDSODWH�
SRWUDåLYDQMD��

�
�
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LL�� ,VSUDYDN�YULMHGQRVWL�SRWUDåLYDQMD�SUHPD�QDSODWLYRVWL�SRVWRMHüLK�UDþXQD�

,VSUDYDN� YULMHGQRVWL� ]D� QHQDSODWLYD� SRWUDåLYDQMD� RG� NXSDFD� 'UXãWYD� WHPHOML� VH� QD�
SUHWKRGQRP�LVNXVWYX�L�SURFMHQL�8SUDYH�R�QDSODWLYRVWL�SRVWRMHüLK�UDþXQD��

�
�

YLLL�� 129$&�,�129ý$1,�(.9,9$/(17,�
1RYDF� L� QRYþDQL� HNYLYDOHQWL� REXKYDüDMX� JRWRYLQX�� GHSR]LWH� EDQDND� SR� YLÿHQMX� L� RVWDOH�
NUDWNRWUDMQH�YLVRNR�OLNYLGQH�LQVWUXPHQWH���
2YLVQR� R� GRVSLMHüX�� 'UXãWYR� RYX� LPRYLQX� NODVLILFLUD� NDR� QRYDF� L� QRYþDQL� HNYLYDOHQWL��
RGQRVQR�NUDWNRWUDMQX�ILQDQFLMVNX�LPRYLQX��
�
�

L[�� 80$1-(1-(�95,-('1267,�1(),1$1&,-6.(�,029,1(�
1D�VYDNL�GDQ�ELODQFH��'UXãWYR�SURYMHUDYD�NQMLJRYRGVWYHQH�L]QRVH�VYRMH�QHILQDQFLMVNH�LPRYLQH�
NDNR�EL� XWYUGLOR� GD� OL� SRVWRMH� QD]QDNH� GD� MH� GRãOR� GR� JXELWDND� ]ERJ�XPDQMHQMD� YULMHGQRVWL��
$NR�WDNYH�QD]QDNH�SRVWRMH��SURFMHQMXMH�VH�QDGRNQDGLYL�L]QRV�VUHGVWYD�GD�EL�VH�PRJOL�RGUHGLWL�
HYHQWXDOQL�JXELFL�QDVWDOL�]ERJ�XPDQMHQMD��$NR�QDGRNQDGLYL�L]QRV�QHNRJ�VUHGVWYD�QLMH�PRJXüH�
SURFLMHQLWL��'UXãWYR�SURFMHQMXMH�QDGRNQDGLYL�L]QRV�MHGLQLFH�NRMD�VWYDUD�QRYDF�NRMRM�WR�VUHGVWYR�
SULSDGD�� $NR� MH� PRJXüH� RGUHGLWL� UHDOQX� L� GRVOMHGQX� RVQRYX� ]D� UDVSRUHÿLYDQMH�� LPRYLQD�
GUXãWDYD� VH� WDNRÿHU� UDVSRUHÿXMH� QD� SRMHGLQH� MHGLQLFH� NRMH� VWYDUDMX� QRYDF� LOL�� DNR� WR� QLMH�
PRJXüH��QD�QDMPDQMX�VNXSLQX�MHGLQLFD�NRMH�VWYDUDMX�QRYDF�]D�NRMX�MH�PRJXüH�RGUHGLWL�UHDOQX�L�
NRQ]LVWHQWQX�RVQRYX�UDVSRUHÿLYDQMD��
1DGRNQDGLYL� L]QRV� MH�YHüL� L]QRV�XVSRUHÿXMXüL� IHU�YULMHGQRVW�XPDQMHQX�]D� WURãNRYH�SURGDMH� L�
YULMHGQRVW�LPRYLQH�X�XSRUDEL��=D�SRWUHEH�SURFMHQH�YULMHGQRVWL�X�XSRUDEL��SURFLMHQMHQL�EXGXüL�
QRYþDQL� WRNRYL� GLVNRQWLUDMX� VH� GR� VDGDãQMH� YULMHGQRVWL� SULPMHQRP� GLVNRQWQH� VWRSH� SULMH�
RSRUH]LYDQMD� NRMD� RGUDåDYD� VDGDãQMX� WUåLãQX� SURFMHQX� YUHPHQVNH� YULMHGQRVWL� QRYFD� L� UL]LNH�
VSHFLILþQH�]D�WR�VUHGVWYR�]D�NRMH�SURFMHQH�EXGXüLK�QRYþDQLK�WRNRYD�QLVX�ELOH�XVNODÿHQH��
$NR�MH�QDGRNQDGLYL�L]QRV�QHNRJ�VUHGVWYD��LOL�MHGLQLFH�NRMD�VWYDUD�QRYDF��SURFLMHQMHQ�QD�L]QRV�
QLåL� RG� NQMLJRYRGVWYHQRJ�� NQMLJRYRGVWYHQL� L]QRV� WRJD� VUHGVWYD� �MHGLQLFH� NRMD� VWYDUD� QRYDF��
XPDQMXMH�VH�GR�QDGRNQDGLYRJ�L]QRVD��*XELFL�RG�XPDQMHQMD�YULMHGQRVWL�SUL]QDMX�VH�RGPDK�NDR�
UDVKRG�X�L]YMHãWDMX�R�VYHREXKYDWQRM�GRELWL��
.RG� QDNQDGQRJ� XNLGDQMD� JXELWND� RG� XPDQMHQMD� YULMHGQRVWL�� NQMLJRYRGVWYHQL� L]QRV� VUHGVWYD�
�MHGLQLFH�NRMD�JHQHULUD�QRYDF��SRYHüDYD�VH�GR�UHYLGLUDQRJ�SURFLMHQMHQRJ�QDGRNQDGLYRJ�L]QRVD�
WRJD�VUHGVWYD�QD�QDþLQ�GD�XYHüDQD�NQMLJRYRGVWYHQD�YULMHGQRVW�QH�SUHPDãXMH�NQMLJRYRGVWYHQX�
YULMHGQRVW� NRMD� EL� ELOD� XWYUÿHQD� GD� X� SUHWKRGQLP� JRGLQDPD� QLMH� ELOR� SUL]QDWLK� JXELWDND� RG�
XPDQMHQMD� QD� WRP� VUHGVWYX� �MHGLQLFL� NRMD� JHQHULUD� QRYDF��� 3RQLãWHQMH� JXELWND� RG� XPDQMHQMD�
YULMHGQRVWL�RGPDK�VH�SUL]QDMH�NDR�SULKRG�X�L]YMHãWDMX�R�VYHREXKYDWQRM�GRELWL��

[�� ',21,ý.,�.$3,7$/�
'LRQLþNL� NDSLWDO� VDVWRML� VH� RG� UHGRYQLK� GLRQLFD�� 3ULPLFL� NRML� VH� LVND]XMX� X� JODYQLFL� SUL�
L]GDYDQMX�QRYLK�GLRQLFD��LVND]XMX�VH�XPDQMHQL�]D�SULSDGDMXüH�WUDQVDNFLMVNH�WURãNRYH��
�
�
�
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[L�� 5(=(59,5$1-$�
5H]HUYLUDQMD� VH� SUL]QDMX� DNR� 'UXãWYR� LPD� VDGDãQMX� ]DNRQVNX� LOL� L]YHGHQX� REYH]X� NDR�
SRVOMHGLFX� SURãORJ� GRJDÿDMD�� DNR� MH� YMHURMDWQR� GD� üH� ELWL� SRWUHEDQ� RGOMHY� UHVXUVD� UDGL�
SRGPLULYDQMD�REYH]H�WH�DNR�VH�L]QRV�REYH]H�PRåH�SRX]GDQR�SURFLMHQLWL��
*GMH�SRVWRMH�RGUHÿHQH�VOLþQH�REYH]H��YMHURMDWQRVW�GD�üH�]D�QMLKRYR�SRGPLUHQMH�ELWL�SRWUHEDQ�
L]OMHY�VUHGVWDYD�RGUHÿXMH�VH�UD]PDWUDQMHP�NDWHJRULMH�REYH]D�X�FMHOLQL��5H]HUYLUDQMH�VH�SUL]QDMH�
þDN�LDNR�MH�YMHURMDWQRVW�RGOMHYD�VUHGVWDYD�X�RGQRVX�QD�ELOR�NRMX�VWDYNX�NRMD�VH�QDOD]L�X�LVWRM�
NDWHJRULML�REYH]D�PDOD��
�
5H]HUYLUDQMD�VH�PMHUH�SR�VDGDãQMRM�YULMHGQRVWL�WURãNRYD�]D�NRMH�VH�RþHNXMH�GD�üH�ELWL�SRWUHEQL�
]D�SRGPLUHQMH�REYH]H��NRULãWHQMHP�GLVNRQWQH�VWRSH�SULMH�SRUH]D��NRMD�RGUDåDYD�WHNXüH�WUåLãQH�
SURFMHQH� YUHPHQVNH� YULMHGQRVWL� QRYFD� NDR� L� UL]LNH� NRML� VX� VSHFLILþQL� ]D� QDYHGHQX� REYH]X��
,]QRV� UH]HUYLUDQMD� SRYHüDYD� VH� X� VYDNRP� UD]GREOMX� GD� VH� RGUD]L� SURWHNOR� YULMHPH�� 2YR� VH�
SRYHüDQMH�SULND]XMH�X�RNYLUX�ÄRVWDOLK�WURãNRYD�SRVORYDQMD³��
�

[LL�� 1(35('9,Ĉ(1$�,029,1$�,�2%9(=(�
1HSUHGYLÿHQD�LPRYLQD�L�REDYH]H�VH�QH�SUL]QDMX�X�ILQDQFLMVNLP�L]YMHãWDMLPD��DOL�VH�REMDYOMXMX�X�
VOXþDMX�GD�MH�QDVWDQDN�QRYþDQLK�WRNRYD�SR�LVWLPD�YMHURMDWDQ��
�

[LLL�� 3268'%(�

3RVXGEH�VH�SRþHWQR�SUL]QDMX�SR�IHU�YULMHGQRVWL��XPDQMHQRM�]D�WURãNRYH�WUDQVDNFLMH��8�EXGXüLP�
UD]GREOMLPD�� SRVXGEH� VH� LVND]XMX� SR� DPRUWL]LUDQRP� WURãNX�� VYH� UD]OLNH� L]PHÿX� SULPLWDND�
�XPDQMHQLK� ]D� WURãNRYH� WUDQVDNFLMH�� L� RWNXSQH� YULMHGQRVWL� SUL]QDMX� VH� X� L]YMHãWDMX� R�
VYHREXKYDWQRM�GRELWL�WLMHNRP�UD]GREOMD�WUDMDQMD�SRVXGEH��NRULVWHüL�PHWRGX�HIHNWLYQH�NDPDWQH�
VWRSH��
7URãNRYL�SRVXGEL�NRML�VH�PRJX�GLUHNWQR�GRYHVWL�X�YH]X�VD�VWMHFDMHP�LPRYLQH��LOL�LPRYLQRP�X�
L]JUDGQML� NDSLWDOL]LUDMX� VH� WLMHNRP� YUHPHQVNRJ� UD]GREOMD� NRMH� MH� SRWUHEQR� GD� VH� VUHGVWYR�
GRYUãL� L� SULSUHPL� ]D� QDPMHUDYDQX� XSRUDEX�� 2VWDOL� WURãNRYL� SRVXGEL� WHUHWH� L]YMHãWDM� R�
VYHREXKYDWQRM�GRELWL��'UXãWYR�NDSLWDOL]LUD�WURãNRYH�NDPDWD�X�]DOLKDPD��
1DNQDGH�NRMH�VH�SODüDMX�SUL�XJRYDUDQMX�NUHGLWD�SUL]QDMX�VH�NDR�WURãNRYL�WUDQVDNFLMH�]DMPD�GR�
PMHUH�X�NRMRM�MH�YMHURMDWQR�GD�üH�GLR�]DMPD�LOL�FMHORNXSDQ�]DMDP�ELWL�SRYXþHQ��8�WRP�VOXþDMX��
QDNQDGD�VH�RGJDÿD�GR�SRYODþHQMD��8NROLNR�QH�SRVWRMH�GRND]L�GD�MH�YMHURMDWQR�GD�üH�GLR�]DMPD�
LOL� FMHORNXSDQ� ]DMDP�ELWL� SRYXþHQ��QDNQDGD� VH� NDSLWDOL]LUD� NDR�SODüDQMH�XQDSULMHG� ]D� XVOXJH�
OLNYLGQRVWL�WH�VH�DPRUWL]LUD�WLMHNRP�UD]GREOMD�WUDMDQMD�]DMPD�QD�NRML�VH�RGQRVL��
3RVXGEH� VH� NODVLILFLUDMX� NDR� NUDWNRURþQH� REYH]H�� RVLP� DNR� 'UXãWYR� LPD� EH]XYMHWQR� SUDYR�
RGJRGLWL�SRGPLUHQMH�REYH]H�QDMPDQMH����PMHVHFL�QDNRQ�GDWXPD�ELODQFH��
�

[LY�� 325(=�1$�'2%,7�
,]QRV�SRUH]D�QD�GRELW�]D�WHNXüX�JRGLQX�REUDþXQDYD�VH�QD�WHPHOMX�SRUH]QRJ�]DNRQD�NRML�MH�QD�
VQD]L�X�5HSXEOLFL�+UYDWVNRM��'UXãWYR�XYLMHN�NDGD� MH�SRWUHEQR�SURFMHQMXMH�SRMHGLQH�VWDYNH�X�
SRUH]QLP�SULMDYDPD�V�RE]LURP�QD�VLWXDFLMH�X�NRMLPD�VX�SULPMHQMLYH�SRUH]QH�RGUHGEH�SRGORåQH�
WXPDþHQMLPD��
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7URãDN�SRUH]D�QD�GRELW�VDVWRML�VH�RG�WHNXüHJ�L�RGJRÿHQRJ�SRUH]D��3RUH]�QD�GRELW�LVND]XMH�VH�X�
5DþXQX�GRELWL� L� JXELWND�GR� L]QRVD�SRUH]D�QD�GRELW� NRML� VH�RGQRVL� QD� VWDYNH�XQXWDU� NDSLWDOD�
NDGD�VH�WURãDN�SRUH]D�QD�GRELW�SUL]QDMH�XQXWDU�NDSLWDOD��
7HNXüL�SRUH]�SUHGVWDYOMD�RþHNLYDQX�SRUH]QX�REYH]X�REUDþXQDWX�QD�RSRUH]LYL�L]QRV�GRELWL�]D�
JRGLQX��NRULVWHüL�SRUH]QX�VWRSX�YDåHüX�QD�GDQ�L]YMHãWDYDQMD�L�VYD�XVNODÿHQMD�SRUH]QH�REYH]H�
L]�SUHWKRGQLK�UD]GREOMD��
�
�
2GJRÿHQL� SRUH]� MHVW� L]QRV� ]D� NRML� VH� RþHNXMH� GD� üH� SR� QMHPX� QDVWDWL� REYH]D� LOL� SRYUDW�
WHPHOMHP� UD]OLNH� L]PHÿX� NQMLJRYRGVWYHQH� YULMHGQRVWL� LPRYLQH� L� REYH]D� X� ILQDQFLMVNLP�
L]YMHãWDMLPD�L�SULSDGDMXüH�SRUH]QH�RVQRYLFH�NRMD�VH�NRULVWL�]D�L]UDþXQDYDQMH�RSRUH]LYH�GRELWL�D�
REUDþXQDYD�VH�PHWRGRP�ELODQþQH�REYH]H��
2GJRÿHQH� SRUH]QH� REYH]H� RSüHQLWR� VH� SUL]QDMX� ]D� VYH� RSRUH]LYH� SULYUHPHQH� UD]OLNH�� D�
RGJRÿHQD�SRUH]QD�LPRYLQD�VH�SUL]QDMH�X�RQRM�PMHUL�X�NRMRM�MH�YMHURMDWQR�GD�üH�ELWL�UDVSRORåLYD�
RSRUH]LYD� GRELW� QD� WHPHOMX� NRMH� MH� PRJXüH� LVNRULVWLWL� SULYUHPHQH� UD]OLNH� NRMH� VH� RGELMDMX��
2GJRÿHQH�SRUH]QH�REYH]H�L�SRUH]QD�LPRYLQD�QH�SUL]QDMX�VH�SR�SULYUHPHQLP�UD]OLNDPD�NRMH�
SURL]OD]H� L]� JRRGZLOOD� LOL� SRþHWQLP� SUL]QDYDQMHP� GUXJH� LPRYLQH� L� REYH]D�� RVLP� NRG�
SRVORYQRJ�VSDMDQMD��X�WUDQVDNFLMDPD�NRMH�QH�XWMHþX�QL�QD�SRUH]QX�QLWL�UDþXQRYRGVWYHQX�GRELW��
.QMLJRYRGVWYHQL� L]QRV� RGJRÿHQH� SRUH]QH� LPRYLQH� SUHLVSLWXMH� VH� QD� VYDNL� GDWXP� ELODQFH� L�
XPDQMXMH� X� RQRM� PMHUL� X� NRMRM� YLãH� QLMH� YMHURMDWQR� GD� üH� ELWL� UDVSRORåLY� GRVWDWDQ� L]QRV�
RSRUH]LYH�GRELWL�]D�SRYUDW�FLMHORJ�LOL�GLMHOD�SRUH]QH�LPRYLQH��
2GJRÿHQL�SRUH]�REUDþXQDYD�VH�SR�SRUH]QLP�VWRSDPD�]D�NRMH�VH�RþHNXMH�GD�üH�ELWL�X�SULPMHQL�
X� UD]GREOMX� X� NRMHP� üH� GRüL� GR� SRGPLUHQMD� REYH]H� LOL� UHDOL]DFLMH� VUHGVWYD�� WHPHOMHQLP�QD� L�
SRUH]QLP� ]DNRQLPD� NRML� VX� QD� VQD]L� LOL� X� SRVWXSNX� GRQRãHQMD� GR� GDWXPD� ELODQFH�� ,]UDþXQ�
RGJRÿHQLK� SRUH]QLK� REDYH]D� L� LPRYLQH� RGUDåDYD� L]QRV� ]D� NRML� VH� RþHNXMH� GD� üH� QDVWDWL�
REDYH]D�LOL�SRYUDW��QD�GDWXP�L]YMHãWDYDQMD��
�
2GJRÿHQD�SRUH]QD�LPRYLQD�L�REDYH]H�VH�QHWLUDMX�DNR�SRVWRML�]DNRQVNR�SUDYR�GD�VH�WHNXüRP�
SRUH]QRP� LPRYLQRP�SRNULMX� WHNXüH�SRUH]QH�REDYH]H� WH�NDGD�VH�RGQRVH�QD�SRUH]QH�SULKRGH�
NRMH� XWYUÿXMH� LVWD� SRUH]QD� XSUDYD�� D� 'UXãWYR� QDPMHUDYD� L]MHGQDþLWL� VYRMX� WHNXüX� SRUH]QX�
LPRYLQX�V�SRUH]QLP�REDYH]DPD��
�
(i) Ostali porezi – indirektni (PDV) 
,QGLUHNWQL�SRUH]L�VH�GRQRVH�RG�VWUDQH�GUåDYQLK�YODVWL�SR�UD]OLþLWLP�VWRSDPD�RYLVQR�R�YUVWDPD�
WUDQVDNFLMD�� 3ULPMHQMLY� LQGLUHNWDQ� SRUH]� QD� 'UXãWYR� MH� 3'9� ±� SRUH]� QD� GRGDQX� YULMHGQRVW��
'UXãWYR� QDSODüXMH� 3'9� SULOLNRP� SURGDMH� NXSFLPD� XNROLNR� MH� SULPMHQMLYR� VXNODGQR�
]DNRQVNLP�RGUHGEDPD�L�]DKWLMHYD�SRYUDW�SRUH]D�NRML�MH�]DUDþXQDQ�'UXãWYX�SULJRGRP�NXSQMH��
3'9�VH� HYLGHQWLUD�QD�SRVHEQRP� UDþXQX�REYH]D� L� SRWUDåLYDQMD� L� QH�RGUDåDYD� VH�X� VWDYNDPD�
SULKRGD�LOL�UDVKRGD�X�UDþXQX�GRELWL�L�JXELWND��

�
3RWUDåLYDQMD� SR� 3'9�X� LVND]XMX� VH� NDR� SRVWRWDN� RG� NXSQMH� X� WUHQXWNX� � NDGD� VH� IDNWXUD� RG�
GREDYOMDþD� REUDÿXMH�� 3'9� NRML� VH� SODüD� MH� SRVWRWDN� RG� SURGDMH� NRML� VH� GRJDÿD� X� YULMHPH�
SURGDMH� NXSFX� NRML� SRGOLMHåH� REYH]L� SODüDQMD� 3'9�D�� ,]QRVL� 3'9�D� VH� YUDüDMX� RG� SRUH]QLK�
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YODVWL� SUHPD� QDþLQX� SULNXSOMDQMD� NDNR� MH� SURSLVDQR� YDåHüLP� SURSLVLPD�� 3'9� NRML� VH� SODüD�
PRåH�ELWL�XPDQMHQ�]D�3'9�NRML�VH�SRWUDåXMH��
�

[Y�� 2%9(=(�35(0$�'2%$9/-$ý,0$�
2EYH]H� SUHPD� GREDYOMDþLPD� VX� REYH]H� SODüDQMD� GREDYOMDþX� ]D� SUHX]HWX� UREX� LOL� SULPOMHQH�
XVOXJH�WLMHNRP�UHGRYQRJ�SRVORYDQMD��2EYH]H�SUHPD�GREDYOMDþLPD�VH�NODVLILFLUDMX�NDR�WHNXüH�
XNROLNR�GRVSLMHYDMX�QD�SODüDQMH�X�URNX�GR�MHGQH�JRGLQH��RGQRVQR�X�RNYLUX�UHGRYQRJ�FLNOXVD�
SRVORYDQMD� XNROLNR� MH� GXåL�� 8� VXSURWQRP� REYH]H� VH� NODVLILFLUDMX� NDR� GXJRURþQH�� 2EYH]H�
SUHPD� GREDYOMDþLPD� VH� LQLFLMDOQR� SUL]QDMX� SR� IHU� YULMHGQRVWL� D� QDNQDGQR� VH� PMHUH� SR�
DPRUWL]LUDQRP�WURãNX�NRULVWHüL�PHWRGX�HIHNWLYQH�NDPDWQH�VWRSH��

�
[YL�� ��35,=1$9$1-(�35,+2'$�

3ULKRGL�VH�VDVWRMH�RG�IHU�YULMHGQRVWL�SULPOMHQH�QDNQDGH�LOL�SRWUDåLYDQMD�]D�SURGDQH�SURL]YRGH�
LOL� XVOXJH� WLMHNRP� UHGRYQRJ� SRVORYDQMD� 'UXãWYD�� 3ULKRGL� VX� LVND]DQL� X� L]QRVLPD� NRML� VX�
XPDQMHQL� ]D� SRUH]� QD� GRGDQX� YULMHGQRVW�� SURFLMHQMHQH� SRYUDWH�� UDEDWH� L� GLVNRQWH�� 'UXãWYR�
SUL]QDMH�SULKRGH�NDGD�VH�L]QRV�SULKRGD�PRåH�SRX]GDQR�PMHULWL��NDGD�üH�'UXãWYR�LPDWL�EXGXüH�
HNRQRPVNH�NRULVWL�L�NDGD�VX�]DGRYROMHQL�VSHFLILþQL�NULWHULML�]D�VYH�GMHODWQRVWL�'UXãWYD�NRMH�VX�
RSLVDQH�X�QDVWDYNX��
�
�

(i) Priznavanje prihoda 
06),� ��� ±3ULKRGL� L]� XJRYRUD� V� NXSFLPD� MH� SUYL� SXWD� SULPLMHQMHQ� X� RYLP� ILQDQFLMVNLP�
L]YMHãWDMLPD���
�
6XEMHNW�SUL]QDMH�SULKRGH�QD�QDþLQ�NRML�RGUDåDYD�SULMHQRV�REHüDQLK�GREDUD�RGQRVQR�XVOXJD�QD�
NXSFD�X�L]QRVX�NRML�RGUDåDYD�QDNQDGX�QD�NRMX�RþHNXMH�GD�MX�LPD�SUDYR�RVWYDULWL�X�]DPMHQX�]D�
REHüDQD�GREUD�RGQRVQR�XVOXJH��8�RNYLUX�VWDQGDUGD�XYRGL�VH� MHGLQVWYHQL�PRGHO�RG���NRUDND�
NRML� üH� VH� SULPMHQMLYDWL� QD� SULKRGH� RVWYDUHQH� WHPHOMHQ� XJRYRUD� V� NXSFLPD� �V� RJUDQLþHQLP�
L]X]HFLPD���QHRYLVQR�R�YUVWL�SULKRGRYQH�WUDQVDNFLMH�LOL�GMHODWQRVWL��
�
7HPHOMQR�QDþHOR�UD]UDÿHQR�MH�NUR]�PRGHO�NRML�VH�VDVWRML�RG�SHW�NRUDND��

Ͳ� XWYUGLWL�XJRYRU�H��V�NXSFHP�
Ͳ� XWYUGLWL�REYH]X�QD�þLQLGEH�L]�XJRYRUD�
Ͳ� RGUHGLWL�FLMHQX�WUDQVDNFLMH�
Ͳ� FLMHQX�WUDQVDNFLMH�UD]GLMHOLWL�QD�XJRYRUHQH�REYH]H�QD�þLQLGEX�
Ͳ� SULKRGH� SUL]QDWL� NDGD�� RGQRVQR� NDNR� VXEMHNW� LVSXQMDYD� VYRMX� REYH]X� QD� þLQLGEX� ��

VXEMHNW� MH� GXåDQ� SUL]QDWL� SULKRG� NDGD� �LOL� X�PMHUL� X� NRMRM�� VXEMHNW� LVSXQL� REYH]X� QD�
þLQLGEX� SULMHQRVRP� REHüDQH� UREH� LOL� XVOXJH� �RGQRVQR�� LPRYLQH�� NXSFX�� ,PRYLQD� VH�
VPDWUD� SUHQHVHQRP�NDGD�NXSDF� VWHNQH� �LOL� X�PMHUL� X� NRMRM� VWHNQH�� NRQWUROX�QDG� WRP�
LPRYLQRP��

�
3ULPMHQD� QDYHGHQLK� XSXWD� RYLVLW� üH� R� þLQMHQLFDPD� L� RNROQRVWLPD� QDYHGHQLPD� X� XJRYRUX� V�
NXSFHP�L�QDODåH�SULPMHQX�SURVXGEH��=DKWMHYL�VWDQGDUGD�VH�WDNRÿHU�SULPMHQMXMX�QD�SUL]QDYDQMH�
L�PMHUHQMH�GRELWDND�L�JXELWDND�RG�SURGDMH�QHNH�QHILQDQFLMVNH�LPRYLQH�NRMD�QLMH�GLR�UHGRYLWLK�
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DNWLYQRVWL� GUXãWYD� �SULPMHULFH� SURGDMD� QHNUHWQLQD�� SRVWURMHQMD� L� RSUHPH� LOL� QHPDWHULMDOQH�
LPRYLQH���
�

(ii) Prihodi od usluga   
3ULKRGL� RG� XVOXJD� SUL]QDMX� VH� X� UD]GREOMX� X� NRMHP� VX� XVOXJH� REDYOMHQH�� SUHPD� VWXSQMX�
GRYUãHQRVWL��QD�RVQRYX�XGMHOD�VWYDUQR�REDYOMHQLK�XVOXJD�X�RGQRVX�QD�XNXSQH�XVOXJH�NRMH�VH�
WUHEDMX� REDYLWL�� 6WXSDQM� GRYUãHQRVWL� PMHUL� VH� QD� WHPHOMX� UHDOL]LUDQLK� WURãNRYD� GR� ]DYUãHWND�
L]YMHãWDMQRJ�UD]GREOMD�NDR�SRVWRWDN�XNXSQR�SURFLMHQMHQLK�WURãNRYD�]D�VYDNL�XJRYRU��RGQRVQR�
SURMHNW�� ]DVHEQR�� 5D]GREOMH� SUXåDQMD� XVOXJD� X� SUDYLOX� WUDMH� GR� PMHVHF� GDQD�� $NR� QDVWDQX�
RNROQRVWL� QD� WHPHOMX� NRMLK� PRåH� GRüL� GR� SURPMHQH� SUYRWQH� SURFMHQH� SULKRGD�� WURãNRYD� LOL�
YUHPHQD�SRWUHEQRJ�GR�NRQDþQRJ�REDYOMDQMD�XVOXJH��SURFMHQH�VH�SRQRYQR�UD]PDWUDMX��
5D]PDWUDQMD� SUYRWQLK� SURFMHQD�� PRJX� UH]XOWLUDWL� SRYHüDQMHP� LOL� VPDQMHQMHP� SURFLMHQMHQLK�
SULKRGD� LOL� WURãNRYD� WH� VH� LVND]XMX� X� SULKRGLPD� UD]GREOMD� X� NRMHP� MH�8SUDYD� LQIRUPLUDQD� R�
RNROQRVWLPD�QD�WHPHOMX�NRMLK�MH�GRãOR�GR�SRQRYQRJ�UD]PDWUDQMD��
�

(iii) Prihodi od kamata 
3ULKRGL� RG� NDPDWD� REUDþXQDYDMX� VH� QD� YUHPHQVNRM� RVQRYL�� WHPHOMHQR� QD� SUHRVWDORP� L]QRVX�
JODYQLFH�L�SR�SULPMHQMLYRM�HIHNWLYQRM�NDPDWQRM�VWRSL��
�

(iv) Prihodi od prodaje dugotrajne imovine 
1HWR� GRELW� LOL� JXELWDN� YH]DQ� X]� SURGDMX� GXJRWUDMQH� LPRYLQH� LVND]XMH� VH� X� RNYLUX� RVWDOLK�
SULKRGD�RGQRVQR�WURãNRYD�QD�GDQ�NDGD�NRQWUROD�QDG�LPRYLQRP�SUHOD]L�QD�NXSFD��RELþQR�NDGD�
MH�SRWSLVDQ�EH]XYMHWQL�NXSRSURGDMQL�XJRYRU��'RELW� LOL� JXELWDN�RG�SURGDMH� VH� L]UDþXQDYD�NDR�
UD]OLND�L]PHÿX�NQMLJRYRGVWYHQH�YULMHGQRVWL�LPRYLQH�L�QHWR�SULKRGD�QD�GDQ�SURGDMH��
�
8JRYRUL�R�L]JUDGQML�EURGRYD�
�
7URãNRYL�L]�XJRYRUD�R�L]JUDGQML�EURGRYD�SUL]QDMX�VH�X�WUHQXWNX�NDGD�QDVWDQX��
.DGD�LVKRG�XJRYRUD�R�L]JUDGQML�QLMH�PRJXüH�SRX]GDQR�SURFLMHQLWL��SULKRGL�L]�XJRYRUD�SUL]QDMX�
VH�VDPR�X�L]QRVX�QDVWDOLK�WURãNRYD�L]�XJRYRUD�]D�NRMH�VH�RþHNXMH�GD�üH�VH�PRüL�UHDOL]LUDWL��
.DG�MH� LVKRG�XJRYRUD�R� L]JUDGQML�PRJXüH�SRX]GDQR�SURFLMHQLWL� L�NDGD�MH�YMHURMDWQR�GD�üH�VH�
XJRYRURP� RVWYDULWL� SULKRGL�� SULKRGL� L]� XJRYRUD� R� L]JUDGQML� SUL]QDMX� VH� NDR� SULKRGL� WLMHNRP�
WUDMDQMD�XJRYRUD��.DGD�SRVWRML�YMHURMDWQRVW�GD�üH�XNXSQL� WURãNRYL�XJRYRUD�SUHPDãLWL�XNXSQH�
SULKRGH� XJRYRUD�� RþHNLYDQL� JXELWDN� VH� RGPDK� SUL]QDMH� NDR� WURãDN�� 'UXãWYR� RþHNLYDQH�
WURãNRYH�LVND]XMH�X�RNYLUX�UH]HUYLUDQMD��
'UXãWYR�SULPMHQMXMH�PHWRGX�VWXSQMD�GRYUãHQRVWL�NDNR�EL�XWYUGLOR�RGJRYDUDMXüL�L]QRV�SULKRGD�L�
UDVKRGD�]D�RGUHÿHQR�UD]GREOMH��6WXSDQM�GRYUãHQRVWL�PMHUL�VH�QD�WHPHOMX� WURãNRYD�L]�XJRYRUD�
GR� GDWXPD� ELODQFH� NDR� SRVWRWDN� XNXSQR� SURFLMHQMHQLK� WURãNRYD� ]D� VYDNL� XJRYRU�� 7URãNRYL�
QDVWDOL�X�JRGLQL�NRMD� VH�RGQRVL�QD�EXGXüX�DNWLYQRVW�SR�RGUHÿHQRP�XJRYRUX� LVNOMXþHQL� VX� L]�
WURãNRYD�SR�XJRYRULPD�SULOLNRP�RGUHÿLYDQMD�VWXSQMD�GRYUãHQRVWL��,VND]DQL�VX�NDR�]DOLKH��NDR�
XJRYRU�X� WLMHNX���SUHGXMPRYL� LOL�RVWDOD� LPRYLQD��RYLVQR�R�QMLKRYRM�SULURGL��8JRYRUL�X� WLMHNX�
LVND]DQL�VX�SR�VWYDUQRP�WURãNX��
6WYDUQL� WURãDN� XNOMXþXMH� GLUHNWQH� L� LQGLUHNWQH� WURãNRYH� SURL]YRGQMH�� ,QGLUHNWQL� WURãNRYL�
SURL]YRGQMH��NDR�QSU��DPRUWL]DFLMD��WURãNRYL�RGUåDYDQMD��HQHUJHQWD��WH�DGPLQLVWUDWLYQL�WURãNRYL�
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SURL]YRGQMH�� WHUHWH� YULMHGQRVW� UDGRYD� QD� L]JUDGQML� X� WLMHNX� X� SURSRUFLML� V� RVWYDUHQLP�
HIHNWLYQLP�VDWLPD�UDGD��
=D� VYH� XJRYRUH� X� WLMHNX� NRG� NRMLK� QDVWDOL� WURãNRYL� L� SUL]QDWL� GRELFL� �XPDQMHQL� ]D� SUL]QDWH�
JXELWNH��LVNOMXþXMXüL�UH]HUYLUDQMD�]D�RþHNLYDQH�JXELWNH�NRML�VX�LVND]DQL�X�RNYLUX�UH]HUYLUDQMD��
SUHPDãXMX� SRVWXSQR� ]DUDþXQDWH� L]QRVH�� 'UXãWYR� EUXWR� L]QRV� SRWUDåLYDQMD� RG� QDUXþLWHOMD�
LVND]XMH�X�VNORSX�LPRYLQH��SRWUDåLYDQMD�RG�QDUXþLWHOMD�SR�XJRYRUX�R�L]JUDGQML���
=D� VYH� XJRYRUH� X� WLMHNX� NRG� NRMLK� SRVWXSQR� ]DUDþXQDWL� L]QRVL� SUHPDãXMX� QDVWDOH� WURãNRYH� L�
SUL]QDWH�GRELWNH��XPDQMHQH�]D�SUL]QDWH�JXELWNH��LVNOMXþXMXüL�UH]HUYLUDQMD�]D�RþHNLYDQH�JXELWNH�
NRML� VX� LVND]DQL� X� RNYLUX� UH]HUYLUDQMD��� 'UXãWYR� EUXWR� L]QRV� REYH]H� SUHPD� QDUXþLWHOMLPD�
LVND]XMH�X�VNORSX�REYH]D��REYH]H�SUHPD�QDUXþLWHOMLPD�SR�XJRYRUX�R�L]JUDGQML���
�

[YLL�� 35,0$1-$�=$326/(1,+�
(i) Kratkoroþna primanja zaposlenih 

.UDWNRURþQH�REYH]H�SUHPD�]DSRVOHQLFLPD�SULJRGRP�PMHUHQMD�VH�QH�GLVNRQWLUDMX�L�SUL]QDMX�NDR�
REYH]D� L� UDVKRG�� NDNR� ]DSRVOHQLFL� SUXåDMX� XVOXJH��'UXãWYR�SUL]QDMH� REYH]X� ]D� ERQXVH� NDGD�
SRVWRML�XJRYRUQD�REYH]D�LOL�SUDNVD�L]�SURãORVWL�QD�WHPHOMX�NRMH�MH�QDVWDOD�L]YHGHQD�REYH]D���
�

(ii) Naknade za odsustva 
2EYH]H� ]D� RþHNLYDQH� WURãNRYH� QDNQDGD� ]D� RGVXVWYD� SUL]QDMX� VH� NDGD� ]DSRVOHQLFL� SUXåDMX�
XVOXJH�NRMH�SRYHüDYDMX�QMLKRYD�SUDYD�SUL�þHPX�VH�QDNQDGH�]D�YULMHPH�RGVXVWYD�NXPXOLUDMX��LOL�
NDG� VH� L]RVWDQFL� GRJRGH�� D� QDNQDGH� ]D� YULMHPH� RGVXVWYRYDQMD� VH� QH� NXPXOLUDMX�� 1DGDOMH��
'UXãWYR� SUL]QDMH� REYH]X� ]D� DNXPXOLUDQH� QDNQDGH� ]D� RGVXVWYR� V� SRVOD� QD� WHPHOMX�
QHLVNRULãWHQLK�GDQD�JRGLãQMHJ�RGPRUD�QD�GDQ�ELODQFH��
 

(iii) Obveze za mirovine sukladno Zakonu 
8�WRNX�UHGRYQRJ�SRVORYDQMD�SULOLNRP�LVSODWD�SODüD�'UXãWYR�X�LPH�VYRMLK�]DSRVOHQLND�NRML�VX�
þODQRYL�REYH]QLK�PLURYLQVNLK�IRQGRYD�REDYOMD�UHGRYLWD�SODüDQMD�GRSULQRVD�VXNODGQR�=DNRQX��
2EYH]QL� GRSULQRVL� PLURYLQVNLK� IRQGRYD� LVND]XMX� VH� NDR� GLR� WURãND� SODüH� NDGD� VH�
REUDþXQDYDMX��'UXãWYR�QHPD�GRGDWQL�PLURYLQVNL�SODQ�WH�VWRJD�QHPD�QLNDNYLK�GUXJLK�REDYH]D�
X�VYH]L�V�PLURYLQDPD�]DSRVOHQLND��
 

(iv) Otpremnine 
2WSUHPQLQH�VH�SUL]QDMX�NDG�'UXãWYR�UDVNLQH�UDGQL�RGQRV�]DSRVOHQLND�SULMH�QRUPDOQRJ�GDWXPD�
XPLURYOMHQMD� LOL� NDGD� ]DSRVOHQLN� GUDJRYROMQR� SULKYDWL� SUHNLG� UDGQRJ� RGQRVD� X� ]DPMHQX� ]D�
RWSUHPQLQX��
2EYH]H�]D�RWSUHPQLQH��]D�NRMH�VH�RþHNXMH�GD�üH�ELWL�SRGPLUHQH�XQXWDU�����PMHVHFL�VH�PMHUH�SR�
L]QRVX� ]D� NRMHJ� VH� RþHNXMH� GD� üH� ELWL� SODüHQ� QDNRQ� ãWR� EXGX� RVWYDUHQH�� ,]QRVL� ]D� NRMH� VH�
RþHNXMH�GD�üH�ELWL�SRGPLUHQL�QDNRQ�YLãH�RG����PMHVHFL�RG�GDWXPD� L]YMHãWDYDQMD�VH� LVND]XMX�
NDR�SURFLMHQMHQL�RGOMHY�QRYFD�GLVNRQWLUDQ�SRPRüX�SULPMHQMHQH�HIHNWLYQH�VWRSH��

�
[YLLL�� ,=9-(â7$9$1-(�2�129ý$120�7,-(.8�

8� L]YMHãWDMX� R� QRYþDQRP� WLMHNX� SUH]HQWLUDMX� VH� QRYþDQL� WLMHNRYL� WLMHNRP� UD]GREOMD�� D�
SULPMHQMXMH�VH�LQGLUHNWQD�PHWRGD�]D�SRVORYQH��LQYHVWLFLMVNH�DNWLYQRVWL�L�ILQDQFLMVNH�DNWLYQRVWL��
�
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[L[�� ,6.$=,9$1-(�329(=$1,+�675$1$.$��
3UHPD�]DKWMHYLPD�056�D����REMDYOMXMX�VH�WUDQVDNFLMH�VD�SRYH]DQLP�VWUDQNDPD�X�ILQDQFLMVNLP�
L]YMHãWDMLPD�'UXãWYD��3RYH]DQH�VWUDQNH�'UXãWYD�þLQH�þODQRYL�XSUDYOMDþNRJ�RVREOMD� �XSUDYD� L�
QDG]RUQL�RGERU��L�þODQRYL�QMLKRYH�XåH�RELWHOML��NDR�L�VYDNR�RYLVQR�L�SRYH]DQR�GUXãWYR��
�

�
[[�� � '5ä$91(�327325(�

'UåDYQH� SRWSRUH� VH� QH� SUL]QDMX� VYH� GRN� QH� SRVWRML� UD]XPQR� XYMHUHQMH� GD� üH� 'UXãWYR�
]DGRYROMLWL�VYH�XYMHWH�NRML�VX�GHILQLUDQL�XJRYRURP�R�SRWSRUL�L�GD�üH�SRWSRUD�ELWL�SULPOMHQD��
'UåDYQH�SRWSRUH�VH�SUL]QDMX�NDR�SULKRGL�WLMHNRP�UD]GREOMD�VXNODGQR�VXþHOMDYDQMX�VD�RGQRVQLP�
WURãNRYLPD��]D�NRMH�VX�QDPLMHQMHQL�GD�LK�QDGRNQDGH��QD�VXVWDYQRM�RVQRYL��
'UåDYQX�SRWSRUX�NRMD�VH�SULPD�NDR�QDGRNQDGD�]D�UDVKRGH�LOL�JXELWNH�NRML�VX�YHü�QDVWDOL��LOL�X�
VYUKX�SUXåDQMD�L]UDYQH�ILQDQFLMVNH�SRGUãNH�'UXãWYX�EH]�GDOMQMLK�SRYH]DQLK�WURãNRYD��SUL]QDMX�
VH�X�UDþXQX�GRELWL�L�JXELWND�X�UD]GREOMX�X�NRMHP�VX�SULPOMHQL��
'UXãWYR� SUL]QDMH� SULKRGH� RG� GUåDYQLK� SRWSRUD� ]D� UHVWUXNWXULUDQMH� X� UD]GREOMX� X� NRMHP� MH�
SRWSRUD� SULPOMHQD� WH� ]D� NRMH� PRåH� GHPRQVWULUDWL� GD� MH� RGJRYDUDMXüH� LPSOHPHQWLUDOR� PMHUH�
UHVWUXNWXULUDQMD�]D�NRMH�VX�SRWSRUH�RGREUHQH��
8������J��'UXãWYR�QLMH�SULPLOR�QLNDNYH�GUåDYQH�SRWSRUH��
�

[[L�� 32'0,5(1-$�.203(1=$&,-$0$�,�267$/,0�1(129ý$1,0�
,167580(17,0$�

'LR�SRWUDåLYDQMD�L�REYH]D�SRGPLUXMX�VH�NRPSHQ]DFLMDPD�L�RVWDOLP�QHQRYþDQLP�LQVWUXPHQWLPD�
NRML�XNOMXþXMX�GXåQLþNH�LQVWUXPHQWH�NDR�ãWR�VX�]DGXåQLFH�L�PMHQLFH��.XSRYLQH�L�SURGDMH�NRMH�
VH�SRGPLUXMX�QD�WDM�QDþLQ��REDYOMDMX�VH�SR�IHU�YULMHGQRVWL��

�
[[LL�� � =$5$'$�32�',21,&,�

'UXãWYR� SULND]XMH� SRGDWNH� R� RVQRYQRM� L� UD]ULMHÿHQRM� ]DUDGL� SR� GLRQLFL� ]D� UHGRYQH� GLRQLFH��
2VQRYQD� ]DUDGD� SR� GLRQLFL� VH� UDþXQD� GLMHOHüL� GRELW� LOL� JXELWDN� ]D� JRGLQX� SULPMHQMLYX� ]D�
UHGRYQH� GLRQLFH�� V� SRQGHULUDQLP� SURVMHþQLP� EURMHP� UHGRYQLK� GLRQLFD� WLMHNRP� UD]GREOMD�
XPDQMHQLP�]D�YODVWLWH�GLRQLFH��
5D]ULMHÿHQD� ]DUDGD� SR� GLRQLFL� VH� UDþXQD� GLMHOHüL� GRELW� LOL� JXELWDN� ]D� JRGLQX� SULSDGDMXüX�
GUåDWHOMLPD� UHGRYQLK� GLRQLFD�� V� SRQGHULUDQLP� SURVMHþQLP� EURMHP� UHGRYQLK� GLRQLFD� WLMHNRP�
UD]GREOMD�XPDQMHQLP�]D�YODVWLWH�GLRQLFH�L�SRWHQFLMDOQH�GLRQLFH�UHDOL]LUDQH�SR�RSFLMDPD��
�
�
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�
,=9-(â7$-�2�),1$1&,-6.20�32/2ä$-8��%,/$1&$��
�
�
%LOMHãND�����1(0$7(5,-$/1$�,029,1$�
�
8ODJDQMD�L�SURPMHQH�QD�QHPDWHULMDOQRM�LPRYLQL�LVND]DQH�VX�NDNR�VOLMHGL��
�

�� 1(0$7(5,-$/1$�8/$*$1-$�

1D]LY�
.RQFHVLMH��

SDWHQWL��OLFHQFLMH��
VRIWYHU�L�RVWDOR�

2VWDOD�
QHPDWHULMDOQD�

LPRYLQD��XODJDQMD�X�
WXÿD�26$��

1HPDW��
XODJDQMD�X�
SULSUHPL�

8.8312�
QHPDWDWHULMDOQD�

XODJDQMD�

1$%$91$�95,-('1267�
3RþHWQL�VDOGR��������� ����������� ������������ ���������� ������������
3RYHüDQMD�YULMHG���QDEDYD�� � � ����������� �����������
3RYHüDQMH�QDEDYQH�YULMHG��L�
VPDQMHQMH�XODJDQMD�X�SULSUHPL� � ����������� ������������ ��
5DVKRG��PDQMNRYL�L�SURGDMD� � � � ��
5HYDORUL]DFLMD�QDEDYQH�YULMHGQRVWL� � � � ��
'RQRVL��SULMHQRVL��LVSUDYFL� �� �� �� ��
67$1-(�������� ����������� ������������ ���������� ������������

,635$9$.�95,-('1267,�
3RþHWQL�VDOGR�������� ����������� ����������� �� �����������
2EUDþXQDWD�DPRUWL]DFLMD�L�YULMHG��
XVNODÿHQMH� ���������� ���������� �� ����������
,VSUDYDN�YULM��UDVKRGRYDQLK�
VUHGVWDYD� � � � ��
5HYDORUL]DFLMD�LVSUDYND�YULMHGQRVWL� � � � ��
'RQRVL��SULMHQRVL��LVSUDYFL� �� �� �� ��
67$1-(�������� ����������� ����������� �� �����������
�� �� �� �� ��

6$'��95,-('��������� ����������� ����������� ���������� �����������
�� �� �� �� ��

6$'��95,-('��������� ���������� ����������� ���������� �����������
�
�
�
�L�� 1D� GDQ� ������������ J�� VDGDãQMD� YULMHGQRVW� XNXSQH� QHPDWHULMDOQH� LPRYLQH� L]QRVL�

�����������NQ���
�

�LL�� 8NXSQD�REUDþXQDWD�DPRUWL]DFLMD�QHPDWHULMDOQH�LPRYLQH�X������J��L]QRVL�����������NQ��
(Bilješka 22.)�
�

�LLL�� 3RYHüDQMH� X� �����J�� X� L]QRVX� ����������� NQ� X� FLMHORVWL� VH� RGQRVL� QD� XYRÿHQMH�
PRGHUQL]DFLMH� VXVWDYD� UDVYMHWH� X� NRPSOHNVX� EURGRJUDGLOLãWD��
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���0$-�%URGRJUDGLOLãWH�G�G��5,-(.$�
%LOMHãNH�X]�ILQDQFLMVNH�L]YMHãWDMH�

���
�

�
�

�L�� 1D� GDQ� �����������J�� VDGDãQMD� YULMHGQRVW� QHNUHWQLQD�� SRVWURMHQMD� L� RSUHPH� L]QRVL�
�����������NQ���
�

�LL�� 8NXSQD�REUDþXQDWD�DPRUWL]DFLMD�PDWHULMDOQH�LPRYLQH�X������J��L]QRVL�����������NQ���
(Bilješka 22.) 
�

�LLL�� 3RYHüDQMH�X������J��X�L]QRVX������������NQ�JRWRYR�X�FLMHORVWL�VH�RGQRVL�QD�DNWLYDFLMX�
,0*�3DQHO�OLQLMH�GREDYOMDþD�8OMDQLN�G�G��X�VWHþDMX��
�

�LY�� 'UXãWYR�X�VYRP�SRVORYDQMX�NRULVWL�SRYUãLQH�]HPOMLãWD� ���������P��� L�PRUD����������
P��� ]D� NRMH� MH� GRELYHQD� NRQFHVLMD� RG� 5HSXEOLNH� +UYDWVNH� X� WUDMDQMX� RG� ��� JRGLQH�
SRþHYãL� RG� ���� UXMQD� �����J�� 1D� GDQ� �����������J�� 'UXãWYR� QHPD� JUDÿHYLQVNLK�
REMHNDWD�NRML�VH�QDOD]H�QD�SRGUXþMX�SRPRUVNRJ�GREUD��
�

%LOMHãND�����8/$*$1-$�8�1(.5(71,1(�
�
�

�� 8/$*$1-$�8�1(.5(71,1(�

1D]LY� =HPOMLãWH� *UDÿHYLQVNL�REMHNWL�
8.8312�
XODJDQMD�X�
QHNUHWQLQH�

1$%$91$�95,-('1267�
3RþHWQL�VDOGR��������� ���������� ����������� �����������
3RYHüDQMD�YULMHG���QDEDYD�� � � �
3RYHüDQMH�QDEDYQH�YULMHG��L�
VPDQMHQMH�XODJDQMD�X�SULSUHPL� � � �
5DVKRG��PDQMNRYL�L�SURGDMD� � � �
5HYDORUL]DFLMD�QDEDYQH�YULMHGQRVWL� � � �
'RQRVL��SULMHQRVL��LVSUDYFL� �� �� �
67$1-(�������� ���������� ����������� �����������

,635$9$.�95,-('1267,�
3RþHWQL�VDOGR�������� �� ����������� �����������
2EUDþXQDWD�DPRUWL]DFLMD�L�YULMHG��
XVNODÿHQMH� �� �������� ��������
,VSUDYDN�YULM��UDVKRGRYDQLK�
VUHGVWDYD� � � �
5HYDORUL]DFLMD�LVSUDYND�YULMHGQRVWL� � � �
'RQRVL��SULMHQRVL��LVSUDYFL� �� �� �
67$1-(�������� �� ����������� �����������
�� �� �� ��

6$'��95,-('��������� ���������� ����������� �����������
�� �� �� ��

6$'��95,-('��������� ���������� ����������� �����������
�
�



���0$-�%URGRJUDGLOLãWH�G�G��5,-(.$�
%LOMHãNH�X]�ILQDQFLMVNH�L]YMHãWDMH�

���
�

�
�L�� 6DGDãQMD� YULMHGQRVW� ]HPOMLãWD� L� JUDÿHYLQVNLK� REMHNDWD� NODVLILFLUDQLK� NDR� XODJDQMD� X�

QHNUHWQLQH�L]QRVL������������NQ���
�

�LL�� 8� WHNXüRM� JRGLQL�� REUDþXQDWD� DPRUWL]DFLMD� JUDÿHYLQVNLK� REMHNDWD� NODVLILFLUDQLK� NDR�
XODJDQMD�X�QHNUHWQLQH�L]QRVL���������NQ��(Bilješka 22.)�
�

�LLL�� 8NXSQD� VDGDãQMD� YULMHGQRVW� ]DORåHQLK� XODJDQMD� X� QHNUHWQLQH� L]QRVL� ���������� NQ��
Bilješka 28.�
�

�
�
%LOMHãND������'8*275$-1$�),1$1&,-6.$�,029,1$�
�
�

23,6� ������������
�NQ�� 3RYHüDQMH� 6PDQMHQMH� ������������

�NQ��
� � � � �

8ODJDQMD�X�XGMHOH�XQXWDU�*UXSH� ������ � �� ������
8ODJDQMD�X�XGMHOH� ����������� � ������������ �
8ODJDQMD�X�YULMHGQRVQH�SDSLUH� ����� �� �� �����
'DQL�]DMPRYL��GHSR]LWL�L�VO�� ���������� � ����������� ������
� � � � �

8.8312� ����������� � ������
�

�
�L�� 'UXãWYR�MH�X�WHNXüRM�JRGLQL��D�WHPHOMHP�SURFMHQH�YULMHGQRVWL�XGMHOD�RG�VWUDQH�RYODãWHLK�

SURFMHQLWHOMD�� QD� WHUHW� WHNXüLK� UDVKRGD� L]YUãLOR� YULMHGQRVQR� XVNODÿHQMH� XODJDQMD� X�
XGMHOH� X� GUXãWYLPD� 8QLWHG� 6KLSSLQJ� 6HUYLFHV� 7ZHOYH� L� 8QLWHG� 6KLSSLQJ� 6HUYLFHV�
7KLUWHHQ�X�FMHORNXSQRP�L]QRVX�RG�������������NQ��
�

�LL�� 6PDQMHQMH� GDQLK� ]DMPRYD� X� L]QRVX� ����������� NQ� RGQRVL� VH� QD� SUHNQMLåHQMH� ]DMPD�
8OMDQLN� SORYLGEL� G�G�� QD� NUDWNRWUDMQX� ILQDQFLMVNX� LPRYLQX�� D� NRML� ]DMDP� MH� X� WHNXüRM�
JRGLQL�L�YULMHGQRVQR�XVNODÿHQ�QD�WHUHW�WHNXüLK�UDVKRGD��Bilješke 2 i 14)��
�
�
�
�
�
�
�
�
�
�
�
�
�
�



���0$-�%URGRJUDGLOLãWH�G�G��5,-(.$�
%LOMHãNH�X]�ILQDQFLMVNH�L]YMHãWDMH�

���
�

�

%LOMHãND�����'8*275$-1$�3275$ä,9$1-$�
�
�
�

23,6� ������������
�NQ�� 3RYHüDQMH� 6PDQMHQMH� �����������

�NQ��
� � � � �

3RWUDåLYDQMD�RG�NXSDFD�XQXWDU�*UXSH� ��������� � ���������
       Ispravak vrijednosti potraživanja  
       unutar Grupe *(3.598.888)  (3.598.888)

3RWUDåLYDQMD�RG�NXSDFD�XQXWDU�
*UXSH��QHWR� � � �

� �
3RWUDåLYDQMD�RG�NXSDFD� ��������� ���������� ���������
       Ispravak vrijednosti potraživanja od 
       kupaca (2.160.111)  (2.160.111)

3RWUDåLYDQMD�RG�NXSDFD��QHWR� ��������� � ���������
� �
2VWDOD�SRWUDåLYDQMD� ���������� ����������� �������
      Ispravak vrijednosti ostalih  
      potraživanja (61.008)  (61.008)

2VWDOD�SRWUDåLYDQMD��QHWR� ���������� � �������
� �
� � � � �

8.8312� ���������� � ���������
*Bilješka 6- Prepravke i reklasifikacije 
�
�
�L�� 'UXãWYR� MH� X� WHNXüRM� JRGLQL�� QD� WHUHW� NDSLWDOD�� L]YUãLOR� YULMHGQRVQR� XVNODÿHQMH�

GXJRURþQLK�SRWUDåLYDQMD�RG�NXSDFD�XQXWDU�*UXSH�X�L]QRVX�����������NQ�(Bilješke 2. i 
6.).�
�

�LL�� 'UXãWYR� MH�X� WHNXüRM�JRGLQL�QD� WHUHW� UDVKRGD�YULMHGQRVQR�XVNODGLOR�RVWDOD�GXJRWUDMQD�
SRWUDåLYDQMD�RG�8OMDQLN�SORYLGEH�G�G��X�L]QRVX������������NQ�(Bilješka 2.)��
�

�
�
%LOMHãND�������=$/,+(�
�
�
=DOLKH�QD�GDQ�������������JRGLQH�L]QRVH�������������NQ�L�þLQH�LK��
�

23,6� ������������
�NQ��

������������
�NQ��

� � �

6LURYLQH�L�PDWHULMDO� ���������� ����������
3URL]YRGQMD�X�WLMHNX� ���������� ����������
3UHGXMPRYL�]D�]DOLKH� ��������� ���������
'XJRWUDMQD�LPRYLQD�QDPMHQMHQD�SURGDML� ������� �������
8.8312�� ����������� �����������

�
�L�� 3URL]YRGQMH�X�WLMHNX�þLQH�QHGRYUãHQH�JUDGQMH�����L�����



���0$-�%URGRJUDGLOLãWH�G�G��5,-(.$�
%LOMHãNH�X]�ILQDQFLMVNH�L]YMHãWDMH�

���
�

�
�
%LOMHãND�������.5$7.275$-1$�3275$ä,9$1-$�
�
�
3RWUDåLYDQMD�QD�GDQ�������������JRGLQH�L]QRVH������������NQ�L�þLQH�LK��
�
�
�

23,6� ������������
�NQ��

������������
�NQ��

3RWUDåLYDQMD�RG�NXSDFD�XQXWDU�*UXSH� ����������� ����������
2VWDOD�SRWUDåLYDQMD�XQXWDU�*UXSH� ����������� ����������
����������Ispravak vrijednosti potraživanja unutar Grupe (2.286.421) (85.030.764)
8NXSQR�SRWUDåLYDQMD�XQXWDU�*UXSH� ����������� �
� �
3RWUDåLYDQMD�RG�NXSDFD� ����������� ����������
         Ispravak vrijednosti potraživanja od kupaca (3.164.447) (3.150.955)
3RWUDåLYDQMD�RG�NXSDFD���QHWR� ����������� ���������
� �
3RWUDåLYDQMD�RG�]DSRVOHQLND� ������� �������
3RWUDåLYDQMD�RG�GUåDYH� ���������� ���������
2VWDOD�SRWUDåLYDQMD� ���������� ���������
� � �

8.8312�.5$7.275$-1$�3275$ä,9$1-$� ������������ ����������
*Bilješka 6- Prepravke i reklasifikacije 
�
�
�L�� 'UXãWYR� MH�� X� WHNXüHP� UD]GREOMX� QD� WHUHW� NDSLWDOD� L� WHNXüLK� UDVKRGD� YULMHGQRVQR�

XVNODGLOR� SRWUDåLYDQMD� L]� RGQRVD� VD�8OMDQLN� JUXSRP� WH� SRWUDåLYDQMD� RG�QHSRYH]DQRJ�
GUXãWYD�±�8OMDQLN�3ORYLGED�G�G��X�L]QRVX�RG������������NQ�(Bilješke 2 i 6)��
�

�LL�� 'UXãWYR�QD�GDWXP�ELODQFH� LVND]XMH�����������NQ�SRWUDåLYDQMD�RG�NXSDFD�RG�NRMLK� VH�
QDMYHüL�GLR�RGQRVL�QD�LQR]HPQH�NXSFH��
�

�LLL�� 3RWUDåLYDQMD�RG�GUåDYH�L]QRVH�����������NQ�RG�NRMLK�VH�YHüLQD�RGQRVL�QD�SRWUDåLYDQMD�
WHPHOMHP�SUHWSRUH]D��
�

�LY�� 2VWDOD�SRWUDåLYDQMD�X�L]QRVX�����������NQ�QDMYHüLP�VH�GLMHORP�RGQRVH�QD�SRWUDåLYDQMD�
WHPHOMHP�GDQLK�SUHGXMPRYD�]D�XVOXJH�X�]HPOML��

�
�
�
�
�
�
�
�
�
�
�
�



���0$-�%URGRJUDGLOLãWH�G�G��5,-(.$�
%LOMHãNH�X]�ILQDQFLMVNH�L]YMHãWDMH�

���
�

�
�
�
%LOMHãND������.5$7.275$-1$�),1$1&,-6.$�,029,1$��
�
�
�
.UDWNRWUDMQD�ILQDQFLMVND�LPRYLQD�LVND]DQD�QD�GDQ�%LODQFH�RGQRVL�VH�QD��
�

23,6� ������������
�NQ��

������������
�NQ��

� � �

'DQH�NUDWNRWUDMQH�SR]DMPLFH� ���������� ����������
      Ispravak vrijednosti kratkotrajnih pozajmica 0 (29.160.000)
'DQH�NUDWNRWUDMQH�SR]DMPLFH�� ���������� ���������
�  
'DQH�SR]DMPLFH�SRYH]DQLP�GUXãWYLPD� ������������ �����������
     Ispravak vrijednosti pozajmica povezanim društvima (522.993.693) (522.993.693)
'DQH�SR]DMPLFH�SRYH]DQLP�GUXãWYLPD�� �� �
� � �

8.8312�� ���������� ���������
       *Bilješka 6- Prepravke i reklasifikacije 

�

�L�� 'UXãWYR�MH�X�WLMHNRP�JRGLQH�SUHNQMLåLOR������������NQ�]DMPD�8OMDQLN�SORYLGEL�G�G��QD�
NUDWNRWUDMQX� ILQDQFLMVNX� LPRYLQX� (Bilješka 11)�� D� NRML� ]DMDP� MH� X� WHNXüRM� JRGLQL� L�
YULMHGQRVQR�XVNODÿHQ�QD�WHUHW�WHNXüLK�UDVKRGD�(Bilješka 2.)��
�

�LL�� 'UXãWYR� MH�QD�GDWXP�ELODQFH��QD� WHUHW�NDSLWDOD��YULMHGQRVQR�XVNODGLOR�SRWUDåLYDQMD�]D�
GDQH�SR]DMPLFH�SRYH]DQLP�GUXãWYLPD�X�L]QRVX�������������NQ�(Bilješka 2.)��

�
�
%LOMHãND������129$&�,�129ý$1,�(.9,9$/(17,�

�
�
'UXãWYR�QD�SR]LFLML�QRYþDQLK�VUHGVWYD�L�HNYLYDOHQDWD�LVND]XMH��������NQ���
�
�
%LOMHãND�����3/$û(1,�752â.29,�%8'8û(*�5$='2%/-$�,�2%5$ý81$7,�

35,+2',�
�
�

23,6� ������������
�NQ�� 3RYHüDQMH� 6PDQMHQMH� �����������

�NQ��
� � � � �

2EUDþXQDWL�SULKRGL� ����������� � ������������ �
           Naplaüeni obraþunati  
           nefakturirani  prihodi   240.064.272 0 240.064.272 0

8NXSQR�REUDþXQDWL�SULKRGL� ����������� � ������������ �
3ODüHQL�WURãNRYL�EXGXüHJ�UD]GREOMD� ������ ����� �� ������
� � � � �

8.8312� ����������� � ������
�



���0$-�%URGRJUDGLOLãWH�G�G��5,-(.$�
%LOMHãNH�X]�ILQDQFLMVNH�L]YMHãWDMH�

���
�

�
�L�� 'UXãWYR�MH�X�WHNXüRM�JRGLQL��WHPHOMHP�RWND]D�8JRYRUD�R�L]JUDGQML�EURGRYD�����L�����

XNLQXOR��RGQRVQR�UDVNQMLåLOR�XNXSQR�REUDþXQDWH�SULKRGH�SR�VWXSQMX�GRYUãHQRVW��D�QD�
WHUHW�UDVKRGD�WHNXüHJ�UD]GREOMD�X�L]QRVX�RG�������������NQ��Bilješka 22).�

�
�
%LOMHãND�����.$3,7$/��,��5(=(59(�
�
�

23,6� ������������
�NQ�� 3RYHüDQMH� 6PDQMHQMH� ������������

�NQ��
� � � � �

7HPHOMQL��XSLVDQL��NDSLWDO�� ����������� � �� �����������
.DSLWDOQH�UH]HUYH�� ����������� � �� �����������
=DNRQVNH�UH]HUYH�� � � �� �
2VWDOH�UH]HUYH�� ����������� � �� �����������
3UHQHVHQL�JXELWDN��� ������������ � ���������� ������������
'RELW��JXELWDN��WHNXüH�JRGLQH�� ��������� ������������ ���������� ������������
� � � � �

8.8312� ����������� � ������������
*Bilješka 6- Prepravke i reklasifikacije 
�

L�� 7HPHOMQL��XSLVDQL��NDSLWDO�

1D�GDWXP�L]YMHãWDYDQMD�NDSLWDO�'UXãWYD�L]QRVL�������������NQ�WH�MH�XVNODÿHQ�VD�SRGDFLPD�QD�
6XGVNRP�UHJLVWUX��7LMHNRP�������JRGLQH�QLMH�ELOR�SURPMHQD�QD�XSLVDQRP�WHPHOMQRP�NDSLWDOX��
�

LL�� .DSLWDOQH�UH]HUYH�

.DSLWDOQH� UH]HUYH� 'UXãWYD� QD� GDQ� ������������ JRGLQH� L]QRVH� ������������ NQ� WH� QLMH� ELOR�
SURPMHQD�X�RGQRVX�QD�������JRGLQX��
�

LLL�� 2VWDOH�UH]HUYH�

2VWDOH� UH]HUYH� 'UXãWYD� QD� GDQ� ������������ JRGLQH� L]QRVH� ������������ NQ� WH� QLMH� ELOR�
SURPMHQD�X�RGQRVX�QD�������JRGLQX��
�

LY�� 3UHQHVHQL�JXELWDN��

3UHQHVHQL�JXELWDN�QD�GDQ�������������JRGLQH�LVND]DQ�MH�X�L]QRVX�������������NQ��8�WHNXüHP�
UD]GREOMX� L]YUãHQH� VX� NRUHNFLMH� NDSLWDOD� XVSRUHGQRJ� UD]GREOMD� ������J���� D� NRMH� VH� RGQRVH��
NDNR� MH� REMDãHQMHQR� X Bilješkama 2 i 6�� QD� SURYHGHQD� YULMHGQRVQD� XVNODÿHQMD� GXJRWUDMQLK� L�
NUDWNRWUDMQLK�SRWUDåLYDQMD�WH�GDQLK�SR]DMPLFD�SRYH]DQLP�GUXãWYLPD��(IHNW�SUHSUDYNH�NDSLWDOD�
SUHWKRGQRJ�UD]GREOMD�L]QRVL�������������NQ��
7HPHOMHP�2GOXNH�6NXSãWLQH�GUXãWYD�SUHQHVHQL�JXELWDN�XPDQMHQ�MH�]D�L]QRV�GRELWL�RVWYDUHQRM�
X������J��
�

Y�� �*XELWDN�WHNXüH�JRGLQH�
�

5H]XOWDW�SRVORYDQMD�L]YMHãWDMQRJ�UD]GREOMD�MH�JXELWDN�X�L]QRVX�RG�������������NQ���2VWYDUHQL�
XNXSQL�SULKRGL�]D�UD]GREOMH�������������JRGLQH�X�L]QRVX�RG�������������NQ�QLVX�ELOL�GRVWDWQL�
]D�SRNULüH�RVWYDUHQLK�XNXSQLK�UDVKRGD�X�L]QRVX�RG�������������NQ.�



���0$-�%URGRJUDGLOLãWH�G�G��5,-(.$�
%LOMHãNH�X]�ILQDQFLMVNH�L]YMHãWDMH�

���
�

 
�
%LOMHãND������5(=(59,5$1-$�
�
�

�

23,6� ������������
�NQ�� 3RYHüDQMH� 6PDQMHQMH� ������������

�NQ��
� � � � �

5H]HUYLUDQMD�]D�RWSUHPQLQH�L�
MXELO��QDJUDGH� ��������� � �� ���������

5H]HUYLUDQMD�]D�VXGVNH�VSRURYH� ��������� ���������� �� ����������
� � � � �

8.8312� ��������� � ����������
 
�
�L�� 5H]HUYLUDQMD�]D�RWSUHPQLQH�L�MXELODUQH�QDJUDGH�QD�������������L]QRVH�����������NQ���

�
�LL�� 5H]HUYLUDQMD�]D�VXGVNH�VSRURYH�QD�������������L]QRVH������������NQ��8�������JRGLQL�

UH]HUYLUDQ�MH�L]QRV�RG������������NQ�NRML�VH�X�QDMYHüHP�GLMHOX�RGQRVL�QD�UH]HUYLUDQMD�
]D�DUELWUDåQH�SRVWXSNH�QDG�JUDGQMDPD�����L������
�

�LLL�� 8�������JRGLQL�QLMH�ELOR�XNLGDQMD�UH]HUYLUDQMD�X�NRULVW�SULKRGD��
�
�

%LOMHãND������.5$7.252ý1(�2%9(=(�
�
�

23,6� ������������
�NQ��

������������
�NQ��

� � �

��2EYH]H�]D�]DMPRYH��GHSR]LWH�L�VO��SRG��XQXW��JU��� ���������� �����������
��2EYH]H�]D�]DMPRYH��GHSR]LWH�L�VO�� ��������� ���������
��2EYH]H�SUHPD�EDQNDPD�L�GU�ILQ��LQVW��� ������ �����
��2EYH]H�]D�SUHGXMPRYH� � �����������
��2EYH]H�SUHPD�GREDYOMDþLPD� ����������� �����������
��2EYH]H�SUHPD�]DSRVOHQLFLPD� ���������� ����������
��2EYH]H�]D�SRUH]H��GRSULQRVH�L�VOLþQD�GDYDQMD� ��������� ���������
��2VWDOH�NUDWNRURþQH�REYH]H� ��������� ����������
��.UDWNRURþQD�UH]HUYLUDQMD�� ���������� ������
��2GJRÿHQR�SODüDQMH�WURãNRYD�� ��������� �������
� � �

8.8312� ����������� �����������
�
�
�L�� 2EYH]H� SUHPD� SRGX]HWQLFLPD� XQXWDU� JUXSH� QD� ������������ L]QRVH� ������������� ãWR�

SUHGVWDYOMD�SRYHüDQMH�X�RGQRVX�QD�������JRGLQX�]D������8�QDMYHüHP�GLMHOX�VH�QDYHGHQH�
REYH]H� RGQRVH� QD� SULPOMHQX� NUDWNRURþQX� SR]DMPLFX� X� L]QRVX� RG� ����������� NQ� L� QD�
REYH]X�]D�SULPOMHQH�SUHGXMPRYH�RG�SRYH]DQLK�GUXãWDYD�X�L]QRVX�RG������������NQ��
�

�



���0$-�%URGRJUDGLOLãWH�G�G��5,-(.$�
%LOMHãNH�X]�ILQDQFLMVNH�L]YMHãWDMH�

���
�

�LL�� 2EYH]H�]D�]DMPRYH��GHSR]LWH� L�VOLþQR�QD������������� L]QRVH�����������NQ�� L�X�QDMYHüHP�
GLMHOX� RGQRVH� QD� REYH]X� ]D� NUDWNRURþQX� SR]DMPLFX� SUHPD� XVWDQRYL� 8OMDQLN� 8þLOLãWH� X�
L]QRVX�RG�����������NQ���
�

�LLL�� 8� RNYLUX� REYH]D� ]D� SUHGXMPRYH� LVND]DQL� VX� SULPOMHQL� SUHGXMPRYL� � X� L]QRVX� RG�
������������NQ��WH�VH�JRWRYR�X�FLMHORVWL�RGQRVH�QD�SULPOMHQH�SUHGXMPRYH�]D�JUDGQMX������
�

�LY�� 2EYH]H�SUHPD�GREDYOMDþLPD�L]QRVH�������������NQ���]D�����PDQMH�X�RGQRVX�QD�������
JRGLQX��WH�VH�X�QDMYHüHP�GLMHOX�RGQRVH�QD�REYH]H�SUHPD�GREDYOMDþLPD�]D�REUWQD�VUHGVWYD�
�����������NQ�L�QD�REYH]H�SUHPD�GREDYOMDþLPD�NRRSHUDQWLPD������������NQ��
�

�Y�� 2EYH]H� SUHPD� ]DSRVOHQLFLPD� VH� QDMYHüLP� GLMHORP� RGQRVH� QD� REYH]X� ]D� QHWR� SODüH� X�
L]QRVX�RG�����������NQ����

�
�YL�� 2EYH]H� ]D� SRUH]H�� GRSULQRVH� L� VOLþQD� GDYDQMD� LVND]DQD� VX� X� L]QRVX� ���������� NQ� L�

QDMYHüLP� VH� GLMHORP� RGQRVH� QD� SRUH]H� L� GRSULQRVH� SR� REUDþXQX� SODüH� GLMHORPLþQR� ]D�
OLVWRSDG�L�VWXGHQL��WH�X�FLMHORVWL�]D�SURVLQDF������J�X�L]QRVX�RG�����������NQ��

�
�YLL��2VWDOH� NUDWNRURþQH� REYH]H� L]QRVH� ����������� NQ�� WH� VH� X� QDMYHüHP� GLMHOX� RGQRVH� QD�

REYH]X�SUHPD�$JHQFLML�]D�RVLJXUDQMH�UDGQLþNLK�WUDåELQD�X�L]QRVX�RG������������NQ��
�

�YLLL��.UDWNRURþQD�UH]HUYLUDQMD�LVND]D�VX�X�L]QRVX�RG���������NQ��L�RGQRVH�VH�QD�NUDWNRURþQD�
UH]HUYLUDQMD�]D�RWSUHPQLQH��8�WHNXüHP�UD]GREOMX�SURYHGHQR�MH�XNLGDQMH�UH]HUYLUDQMH�]D�
JXELWNH� SR� JUDGQMDPD� ���� L� ���� V� RE]LURP� GD� VX� LVWH� NDQFHOLUDQH�� UH]HUYLUDQMD� ]D�
WURãNRYH�X�JDUDQWQRP�URNX�L�UH]HUYLUDQMD�]D�QHLVNRULãWHQH�JRGLãQMH�RGPRUH�X�XNXSQRP�
L]QRVX�RG������������NQ��Bilješka 21 (ii)��

�
�
� �
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���
�

�
5$ý81�'2%,7,�,�*8%,7.$�
�
�
%LOMHãND������326/291,�35,+2',�
�
�

23,6� ������ �����
�NQ�� �NQ�

� � �

3ULKRGL�RG�SURGDMH�V�SRGX]HWQLFLPD�XQXWDU�*UXSH� ������������ ����������
3ULKRGL�RG�SURGDMH� ������������ ���������
2VWDOL�SRVORYQL�SULKRGL�V�SRGX]HWQLFLPD�XQXWDU�*UXSH� ������������ �������
2VWDOL�SRVORYQL�SULKRGL� ������������� �����������
8.8312� ������������ ������������

 *Bilješka 6- Prepravke i reklasifikacije 
�

�L�� 3ULKRGL�RG�SURGDMH�HYLGHQWLUDQL�VX�X�L]QRVX������������NQ�L�QDMYHüLP�VH�GLMHORP�RGQRVH�
QD�XVOXJH�SUXåHQH�SRYH]DQLP�SRGX]HüLPD��
� �

�LL�� 2VWDOL� SRVORYQL� SULKRGL� X� ������ JRGLQL� X� L]QRVX� ����������� NQ� QDMYHüLP� VH� GLMHORP�
RGQRVH� QD� XNLGDQMH� UH]HUYLUDQMD� ]D� JXELWNH� SR� XJRYRULPD� R� L]JUDGQML�� D� NRMD�
UH]HUYLUDQMD�VX�XNLQXWD�]ERJ�RWND]LYDQMD�XJRYRUD��]D�JUDGQMH�����L������

�
�
%LOMHãND������326/291,��5$6+2',�
�
�

23,6� ������ �����
�NQ�� �NQ�

� � �

3URPMHQD�YULMHGQRVWL�]DOLKH ������������ �����������
  
0DWHULMDOQL�WURãNRYL ����������� ����������
        Troškovi sirovina i materijala 312.914.393 22.303.387
        Troškovi prodane robe   *14.546.948 3.016.944
        Ostali vanjski troškovi 224.993.751 30.239.173
  
7URãNRYL�RVREOMD� ������������ �����������
        Neto plaüe i nadnice 100.130.358 83.081.352
        Porezi i doprinosi iz plaüa 37.078.787 29.832.546
        Doprinosi na plaüe 27.008.238 21.888.556
 �
$PRUWL]DFLMD� ����������� ����������
2VWDOL�WURãNRYL�SRVORYDQMD� ����������� ����������
9ULMHGQRVQR�XVNODÿHQMH��RVLP�ILQ�LP��� �� ����������
5H]HUYLUDQMD� ���������� ����������
2VWDOL�SRVORYQL�UDVKRGL� ���������� �����������
8.8312� ������������ �����������

*Bilješka 6- Prepravke i reklasifikacije 
�
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���
�

�
�

�L�� 3URPMHQD� YULMHGQRVWL� ]DOLKD� X� ������ JRGLQL� LVND]XMH� SRYHüDQMH� YULMHGQRVWL� ]DOLKD�
SURL]YRGQMH�X�WLMHNX�L�JRWRYLK�SURL]YRGD�NRMH�VPDQMXMX�WURãNRYH�UD]GREOMD�X�L]QRVX�RG�
�����������NQ��

�
�LL�� 7URãNRYL�VLURYLQD� L�PDWHULMDOD�HYLGHQWLUDQL� VX�X� L]QRVX������������NQ��D�QDMYHüLP�VH�

GLMHORP�RGQRVH�QD�XWURãHQL�PDWHULMDO�X�SRVWXSNX�SURL]YRGQMH��HOHNWULþQX�HQHUJLMX��SOLQ��
PDWHULMDO�]D�WHNXüH�RGUåDYDQMH�VUHGVWDYD�WH�QD�SRWURãQL�DODW�L�VLWQL�SULERU��
�

�LLL�� 'UXãWYR�LVND]XMH�WURãNRYH�SURGDQH�UREH�X�L]QRVX�����������NQ��
�

�LY�� 2VWDOL�YDQMVNL�WURãNRYL�LVND]DQL�X�L]QRVX������������NQ�QDMYHüLP�VH�GLMHORP�RGQRVH�QD�
WURãNRYH� NRRSHUDQDWD� X� SURFHVX� SURL]YRGQMH�� QD� QDNQDGX� ]D� NRULãWHQMH� JUDGVNRJ�
]HPOMLãWD�WH�QD�QDNQDGH�GREDYOMDþLPD�]D�RVWDOH�SURL]YRGQH�XVOXJH��
�

�Y�� 7URãNRYL�RVREOMD�LVND]DQL�VX�X�XNXSQRP�L]QRVX�RG�������������NQ��
�

�YL�� 2EUDþXQDWD� DPRUWL]DFLMD� GXJRWUDMQH� PDWHULMDOQH� L� QHPDWHULMDOQH� LPRYLQH� X� ������
JRGLQL�L]QRVL������������NQ���Bilješke 8., 9., 10���
�

�YLL�� 8� WHNXüRM� JRGLQL� 'UXãWYR� MH� HYLGHQWLUDOR� WURãDN� YULMHGQRVQRJ� XVNODÿHQMD� X� L]QRVX�
����������� NQ�� D� NRML� VH� WURãDN� RGQRVL� QD� XVNODÿHQMH� ILQDQFLMVNLK� LQVWUXPHQDWD�
WHPHOMHP�RGQRVD�VD�SRYH]DQLP�GUXãWYLPD�(Bilješka 2)���
�

�YLLL�� 'UXãWYR�MH�X�WHNXüRM�JRGLQL�L]YUãLOR�UH]HUYLUDQMD�X�XNXSQRP�L]QRVX������������NQ��D�
NRMD� UH]HUYLUDQMD� VH� RGQRVH� QD� ]DSRþHWH� VXGVNH� VSRURYH�� SUL� þHPX� VH� L]QRV� RG�
�����������NQ�RGQRVL�QD�UH]HUYLUDQMD�SR�DUELWUDåQLP�SRVWXSFLPD�YH]DQLP�]D�JUDGQMH�
����L������
�

�L[�� 2VWDOL�SRVORYQL�UDVKRGL�LVND]DQL�VX�X�L]QRVX�������������NQ��RG�þHJD��������������NQ�
SUHGVWDYOMD� HIHNW� NDQFHOLUDQMD� JUDGQML� ���� L� ���� �� RGQRVQR� HIHNW� XNLGDQMD� XNXSQR�
SUL]QDWLK�SULKRGD�SR�VWXSQMX�GRYUãHQRVWL��Bilješka 17.�
�
��

� �
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���
�

�
�
%LOMHãND�����),1$1&,-6.,��35,+2',�
�
�
)LQDQFLMVNL�SULKRGL�LVND]DQL�VX�NDNR�VOLMHGL��
�
23,6� ������

�NQ��
�����
�NQ�

3ULKRGL�RG�NDPDWD�XQXWDU�*UXSH� ����������� ����������
7HþDMQH�UD]OLNH�L�GUXJL�SULKRGL�XQXWDU�*UXSH� ������ �����
3ULKRGL�RG�NDPDWD� ���������� ���������
7HþDMQH�UD]OLNH�L�GUXJL�SULKRGL� ������������ ����������
1HUHDOL]LUDQL�GRELFL�RG�ILQ��LPRYLQH� ���� ��
8.8312� ������������ ����������

 
 

�L�� 'UXãWYR�LVND]XMH������������NQ�ILQDQFLMVNLK�SULKRGD�RG�NRMLK�VH������������NQ�RGQRVL�
QD� SULKRGH� RG� REUDþXQDWLK� NDPDWD� WHPHOMHP� SR]DMPLFD� GDQLK� GUXãWYLPD� L]� 8OMDQLN�
JUXSH��
��

�
%LOMHãND������),1$1&,-6.,��5$6+2',�
�
�
�
)LQDQFLMVNL�UDVKRGL�LVND]DQL�VX�NDNR�VOLMHGL��
�

23,6� ������
�NQ��

�����
�NQ�

5DVKRGL�RG�NDPDWD�XQXWDU�*UXSH� ����������� ���������
7HþDMQH�UD]OLNH�L�GUXJL�UDVKRGL�XQXWDU�*UXSH� �������� �����
5DVKRGL�V�RVQRYH�NDPDWD�L�VO�� ���������� ���������
7HþDMQH�UD]OLNH�L�GUXJL�UDVKRGL� ������������ ����������
9ULMHGQRVQR�XVNODÿHQMH�ILQDQFLMVNH�LPRYLQH� �� �����������
8.8312� ������������ �����������

�
�

�L�� 8�WHNXüRM�JRGLQL�'UXãWYR�MH�YULMHGQRVQR�XVNODGLOR�������������NQ�ILQDQFLMVNH�LPRYLQH�
QD�LPH�XGMHOD�X�GUXãWYLPD�8QLWHG�6KLSSLQJ�6HUYLFHV�7ZHOYH�L�8QLWHG�6KLSSLQJ�6HUYLFHV�
7KLUWHHQ�X�FMHORNXSQRP�L]QRVX�RG�������������NQ�WH�SR]DMPLFH�QHSRYH]DQRP�GUXãWYX�
8OMDQLN�SORYLGED�G�G��X�L]QRVX�RG������������NQ�(Bilješka 2).  

�
�
�
� �
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���
�

�
�
%LOMHãND������ '2%,7� ,/,� *8%,7$.� 35,-(� 2325(=,9$1-$�� 325(=� 1$�

'2%,7�,�'2%,7�,/,�*8%,7$.�5$='2%/-$�
�
�
*XELWDN� SULMH� RSRUH]LYDQMD� LVND]DQ� MH� NDR� UD]OLND� L]PHÿX� SULKRGD� L� UDVKRGD� L]� SRVORYQLK� L�
ILQDQFLMVNLK�GMHODWQRVWL�'UXãWYD� L� L]QRVL�������������NQ� �X�������JRGLQL� LVND]DQD� MH�GRELW�X�
L]QRVX�RG�����������NQ����
�
5D]OLND�L]PHÿX�SULKRGD�L�UDVKRGD��RGQRVQR�UDþXQRYRGVWYHQD�GRELW�XWYUÿHQD�SUHPD�=DNRQX�R�
UDþXQRYRGVWYX� L� 0HÿXQDURGQLP� VWDQGDUGLPD� ILQDQFLMVNRJ� L]YMHãWDYDQMD� � NRULJLUD� VH�� WM��
XYHüDYD�LOL�XPDQMXMH�SR�SRUH]QLP�SURSLVLPD�ãWR�VH�LVND]XMH�X�SRUH]QRM�%LODQFL�L�þLQL�RVQRYLFX�
]D�RSRUH]LYDQMH��,VND]DQD�RVQRYLFD�]D�RSRUH]LYDQMH�RSRUH]XMH�VH�VWRSRP�RG�������
�
3UHPD�SRUH]QRM� SULMDYL�'UXãWYR� QLMH� LVND]DOR� SRUH]QX� REYH]X��'UXãWYR�SURFLMHQMXMH� GD� QLVX�
VWHþHQL�XYMHWL�]D�SUL]QDYDQMH�RGJRÿHQH�SRUH]QH��LPRYLQH��
�
�
%LOMHãND�����=DUDGD�SR�GLRQLFL�
�
�

23,6� ������ ������
�� �NQ�� �NQ��

'RELW�JXELWDN�]D�JRGLQX� ��������� �������������
3RQGHULUDQL�SURVMHþQL�EURM�
GLRQLFD� ��������� ����������

=DUDGD�SR�GLRQLFL��RVQRYQD�� ���� ��������

�
�
�LL�� =D�L]YMHãWDMX�JRGLQX�JXELWDN�SR�GLRQLFL�L]QRVL�����NQ�

�
�LLL��'UXãWYR�QHPD�ILQDQFLMVNLK�LQVWUXPHQDWD�NRML�EL�GRYHOL�GR�UD]ULMHÿLYDQMD�GLRQLFD�
�
�
� �
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���
�

�
%LOMHãND������),1$1&,-6.,���,167580(17,�,�835$9/-$1-(�5,=,&,0$�
�
)LQDQFLMVNL�LQVWUXPHQW�MH�VYDNL�XJRYRU�XVOLMHG�NRMHJ�QDVWDMH�ILQDQFLMVND�LPRYLQD�MHGQRJ�
VXEMHNWD�L�ILQDQFLMVND�REYH]D�LOL�YODVQLþNL�LQVWUXPHQW�GUXJRJ�VXEMHNWD���
�
6XNODGQR�XVYRMHQRM�UDþXQRYRGVWYHQRM�SROLWLFL�'UXãWYR�REMDYOMXMH�VOMHGHüH�NDWHJRULMH�
ILQDQFLMVNLK�LQVWUXPHQDWD��
�
�
�

23,6� ������������
�X�PLO��.Q��

��,PRY���
2EYH]H�

)LQDQFLMVND�LPRYLQD� ����������
3RWUDåLYDQMD� �����������
8.8312� ����������� ���
� � �
)LQDQFLMVNH�REYH]H�SR�DPRUWL]LUDQRP�WURãNX� ������������
2VWDOH�NUDWNRURþQH�REYH]H� �����������
8.8312� ������������ ���

�
�
�
)LQDQFLMVND� LPRYLQD�XNOMXþXMH�GXJRWUDMQX� ILQDQFLMVNX� LPRYLQX�NRMD� VH�RGQRVL�QD�XODJDQMD�X�
XGMHOH�GUXãWYD����0DM�����G�R�R��X�L]QRVX�RG��������NQ��XODJDQMD�X�YULMHGQRVQH�SDSLUH�GUXãWYD�
,1*5$�G�G��������NQ�L�QD�GDQH�GHSR]LWH��������NQ��WH�NUDWNRWUDMQX�ILQDQFLMVNX�LPRYLQX�NRMD�
VH�RGQRVL�QD�GDQH�NUDWNRURþQH�SR]DMPLFH�X�L]QRVX�RG�����������NQ��
�
3RWUDåLYDQMD� VH� RGQRVH� QD� GXJRURþQD� SRWUDåLYDQMD� X� L]QRVX� RG� ���������� NQ� NRMD� VH� X�
QDMYHüHP� GLMHOX� RGQRVH� QD� SRWUDåLYDQMD� ]D� SURGDQH� VWDQRYH� QD� GXJRURþQL� NUHGLW�� WH� QD�
NUDWNRURþQD� SRWUDåLYDQMD� ����������� NQ� NRMD� VH� X� QDMYHüHP� GLMHOX� RGQRVH� QD� UHGRYQD�
SRWUDåLYDQMD�RG�NXSDFD��
�
)LQDQFLMVNH�REYH]H�SR�DPRUWL]LUDQRP�WURãNX� L]QRVH�������������NQ� WH�VH�X�QDMYHüHP�GLMHOX�
RGQRVH� QD� REYH]X� ]D� ]DMPRYH� SUHPD� SRYH]DQLP� GUXãWYLPD� WH� QD� REYH]X� ]D� SULPOMHQH�
SUHGXMPRYH� ]D� JUDGQMX� ����� 2VWDOH� NUDWNRURþQH� REYH]H� X� L]QRVX� RG� ����������� NQ� VH� X�
QDMYHüHP�GLMHOX�RGQRVH�QD�REYH]H�SUHPD�$JHQFLML�]D�RVLJXUDQMH�UDGQLþNLK�WUDåELQD��

'UXãWYR�MH�XVOLMHG�XSRWUHEH�ILQDQFLMVNLK�LQVWUXPHQDWD�L]ORåHQR�VOMHGHüLP�UL]LFLPD��

x� UL]LN�OLNYLGQRVWL�

x� NUHGLWQL�UL]LN�

x� WUåLãQL�UL]LFL��XNOMXþXMXüL�YDOXWQL�UL]LN��NDPDWQL�UL]LN��RVWDOL�FMHQRYQL�UL]LN��

2GJRYRUQRVW�]D�XSUDYOMDQMHP�UL]LFLPD�OHåL�QD�8SUDYL�'UXãWYD��'UXãWYR�QHPD�SRVHEQR�WLMHOR�
]D� WX�VYUKX�QHJR� LVWR�REDYOMD�QD�UD]LQL�RGMHOD� ILQDQFLMVNH� L�SUDYQH�VOXåEH�GRN�PHQDGåPHQW�
QDGJOHGD�WDM�SRVWXSDN�XSUDYOMDQMH�UL]LFLPD��
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���
�

�
8�QDVWDYNX�VX�REMDYOMHQL�VYL�]QDþDMQLML�UL]LFL�YH]DQL�X]�QDYHGHQH�ILQDQFLMVNH�LQVWUXPHQWH��NDR�
L�QDþLQ�XSUDYOMDQMD�VYLP�]QDþDMQLMLP�UL]LFLPD��
�
�
�
D�� .UHGLWQL�UL]LN�
�
.UHGLWQL�UL]LN�MH�UL]LN�GD�MHGQD�VWUDQD�NRMD�VXGMHOXMX�X�ILQDQFLMVNRP�LQVWUXPHQWX�QHüH�LVSXQLWL�
VYRMH�REYH]H�L�WLPH�X]URNRYDWL�JXELWDN�GUXJRM�VWUDQL����
�
8�QDVWDYNX�VX�LVND]DQL�ILQDQFLMVNL�LQVWUXPHQWL�NRG�NRMLK�MH�PRJXüD�SRMDYD�NUHGLWQRJ�UL]LND��
�
�
�
�

23,6� 8.8312�
�X�PLO��NQ��

3RWUDåLYDQMD�SR�GRVSMHORVWL�X�NQ�SR�GDQLPD�
����� GR���� GR����� SUHNR�����

)LQDQFLMVND�LPRYLQD� ���������� ������� �� �� ����������

3RWUDå��RG�NXSDFD� ����������� ���������� ��������� ���������� ����������

3RWUDåLYDQMD�RG�GUåDYH�L�GU�LQVW�� ���������� �������� �������� �������� �������

2VWDOD�SRWUDåLYDQMD� ���������� �� �� ������� ����������

3ODüHQL�WURãNRYL�EXGXüHJ�UD]GREOMD� ������� ������� �� �� ��

8.8312� ����������� ���������� ��������� ���������� ����������

� � � � � � � � � � ����
�
=D�SRVWRMHüH�ILQDQFLMVNH�LQVWUXPHQWH�NRG�NRMLK�MH�PRJXüD�SRMDYD�NUHGLWQRJ�UL]LND�8SUDYD�SUDWL�
L� SURFMHQMXMH� YMHURMDWQRVW� QDSODWLYRVWL� L� YUãL� LVSUDYNH� YULMHGQRVWL� LVWLK�� 8� WHNXüHP� UD]GREOMX�
'UXãWYR� MH� VXNODGQR� SURFMHQL� 8SUDYH� SURYHOR� ]QDþDMQD� YULMHGQRVQD� XVNODÿHQMD� ILQDQFLMVNLK�
LQVWUXPHQDWD��NDNR�MH�REMDYOMHQR�X�Bilješci 2.�
�
�
�
�
E�� 5L]LN�OLNYLGQRVWL�
�
5L]LN� OLNYLGQRVWL� MH� UL]LN� RG� SRWHãNRüD� V� NRMLPD� VH� 'UXãWYR� PRåH� VXVUHVWL� X� SULNXSOMDQMX�
VUHGVWDYD�]D�SRGPLULYDQMH�REYH]D�SRYH]DQLK�V�ILQDQFLMVNLP�LQVWUXPHQWLPD��
�
8� WDEHODPD� X� QDVWDYNX� GDMH� VH� XVSRUHGQL� SUHJOHG� NUDWNRURþQLK� SRWUDåLYDQMD� L� REYH]D� WH�
SUHJOHG�GRVSMHOLK�L�QHGRVSMHOLK�GXJRURþQLK�L�NUDWNRURþQLK�REYH]D����
�
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���
�

�

23,6� ������������
�X�PLO��NQ��

������������
�X�PLO��NQ��

.UDWNRWUDMQD�SRWUDåLYDQMD� ������������ ����������

.UDWNRWUDMQD�ILQDQFLMVND�LPRYLQD� ���������� ���������
1RYDF�QD�UDþXQLPD�L�X�EODJDMQL� ����������� ������
=DOLKH� ������������ �����������
8.8312�.5$7.275$-1$�,029,1$� ������������ �����������
.UDWNRURþQH�REYH]H� ������������ �����������
1(72�.5$7.275$-1$�/,.9,'1$�,029,1$� ����������� ������������
.2(),&,-(17�7(.8û(�/,.9,'1267,� ����� �����
.2(),&,-(17�8%5=$1(�/,.9,'1267,� ����� �����
.2(),&,-(17�75(1871(�/,.9,'1267,� ����� �����

�
�
,]�WDEOLFH�MH�YLGOMLYR�GD�MH�NRHILFLMHQW�OLNYLGQRVWL�������'UXãWYR�MH�X�������JRGLQL�D�GR�GDWXPD�
VDVWDYOMDQMD�RYLK�ILQDQFLMVNLK�L]YMHãWDMD��GRELOR�NUHGLWH�RG�+%25�D�X�L]QRVX�RG�����PLO��NQ�]D�
GHEORNDGX�UDþXQD�L�SRNUHWDQMH�SURL]YRGQMH��WH�VX�PX�GDQD�GUåDYQD�MDPVWYD�]D�NUHGLW�X�L]QRVX�
RG� ��� PLO�� HXU� ]D� GRYUãHWDN� JUDGQMH� ����� =QDþDMDQ� L]QRV� VUHGVWDYD� MH� SRYXþHQ� GR� GDWXPD�
VDVWDYOMDQMD� RYLK� ILQDQFLMVNLK� L]YMHãWDMD�� Bilješka 3� 7DNRÿHU�� 'UXãWYR� MH� V� YHüLQRP� VYRMLK�
GREDYOMDþD�VNORSLOR�6SRUD]XPH�R�]DPU]DYDQMX�SUHRVWDORJ�L]QRVD�REDYH]D�QD�GYLMH�JRGLQH��6�
RE]LURP�QD�QDYHGHQR��'UXãWYR�SURFLMHQMXMH�GD�X�QDUHGQLK�JRGLQX�GDQD�RG�GDWXPD�VDVWDYOMDQMD�
RYLK�ILQDQFLMVNLK�L]YMHãWDMD�QHüH�LPDWL�SUREOHPD�VD�OLNYLGQRVWL�X�SRVORYDQMX��
�
7UåLãQL�UL]LN�
�
7UåLãQL�UL]LN�REXKYDüD�YDOXWQL��WHþDMQL��UL]LN��NDPDWQL�UL]LN�L�RVWDOH�FMHQRYQH�UL]LNH��
�
�
9DOXWQL�UL]LN�
�
9DOXWQL�UL]LN�MHVW�UL]LN�IOXNWXDFLMH�IHU�YULMHGQRVWL�LOL�EXGXüLK�QRYþDQLK�WRNRYD�SR�ILQDQFLMVNRP�
LQVWUXPHQWX� ]ERJ� SURPMHQD� YDOXWQLK� WHþDMHYD�� $QDOL]RP� RVMHWOMLYRVWL� SUHPD� QDYHGHQLP�
YDULMDEODPD�SRG�SUHWSRVWDYNRP�SURPMHQH�WHþDMD���������LVND]XMX�VH�VOLMHGHüL�HIHNWL��
�
�

23,6�
(IHNW�SURPMHQH�WHþDMD�

����
X�PLO��NQ�

(IHNW�SURPMHQH�WHþDMD����
����

X�PLO��NQ�
(IHNW�SURPMHQD�QD�SR]LFLMDPD�DNWLYH� �������� ���������
(IHNW�SURPMHQD�QD�SR]LFLMDPD�SDVLYH� ����������� ������������

1HWR�HIHNW�X�%LODQFL� ����������� ������������

�
�

'UXãWYR�GMHOXMH�QD�PHÿXQDURGQRM�UD]LQL��WH�VX�VYH�JUDGQMH�EURGRYD�XJRYRUHQH�X�YDOXWL�86'��
3UHPD� WRPH��'UXãWYR� MH� L]ORåHQR� YDOXWQRP� UL]LNX� NRML� SURL]OD]L� L]� UD]QLK� SURPMHQD� VWUDQLK�
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���
�

YDOXWD� YH]DQLK� SRQDMYLãH� ]D� 86'� L� (85� L]� VNORSOMHQLK� XJRYRUD� L� QMHJRYLK� NRODWHUDOD�� 6�
RE]LURP�GD�VX�JUDGQMH�����L�����ELOH�NDQFHOLUDQH��WH�MH�SURL]YRGQMD�'UXãWYD�XVSRULOD��YDOXWQL�
UL]LN�� RGQRVQR� QHWR� HIHNW� SURPMHQH� WHþDMD� VH� QD� JXELWDN� WHNXüHJ� UD]GREOMD� SURFLMHQMXMH� NDR�
QL]DN��
�
8� VOXþDMX� GD� GRÿH� GR� VODEOMHQMD�MDþDQMD� NXQH� X� RGQRVX� QD� LQR]HPQH� YDOXWH� ]D� ���� ���
SURPMHQH�WHþDMD��HIHNW�QD�SR]LFLMDPD�DNWLYH�EL�L]QRVLR�������������NQ��D�QD�SR]LFLMDPD�SDVLYH�
L]QRVLR�EL����������������NQ��'UXãWYR�SURFMHQMXMH�QL]DN�HIHNW�YDOXWQJ�UL]LND�QD�DNWLYX�GUXãWYD��
WH�YLVRNL� HIHNW�YDOXWQRJ� UL]LND�QD�SDVLYX�'UXãWYD� L]� UD]ORJD� ãWR� LVND]XMH� ]QDþDMQH�REYH]H�X�
LQR]HPQRM�YDOXWL��
�
.DPDWQL�UL]LN�

�

.DPDWQL� UL]LN� MHVW� UL]LN� IOXNWXDFLMH� LOL� IHU� YULMHGQRVWL� LOL� EXGXüLK� QRYþDQLK� WRNRYD� SR�
ILQDQFLMVNRP�LQVWUXPHQWX�]ERJ�SURPMHQD�WUåLãQLK�NDPDWQLK�VWRSD��

,]ORåHQRVW� NDPDWQRP� UL]LNX� SURL]OD]L� L]� SRVXÿLYDQMD� SR� YDULMDELOQLP� L� ILNVQLP� NDPDWQLP�
VWRSDPD��

'UXãWYR�QHPD�GXJRURþQH�REYH]H�SUHPD�NUHGLWQLP�L�GUXJLP�ILQDQFLMVNLK�LQVWLWXFLMDPD��LOL�]D�
]DMPRYH�VWRJD�SR�GXJRURþQLP�VWDYNDPD�REYH]D�QHPD�NODVD�ILQDQFLMVNLK�LQVWUXPHQWD�NRML�VX�
L]ORåHQL� NDPDWQRP� UL]LNX�� 1D� NUDWNRURþQLP� SR]LFLMDPD�� 'UXãWYR� XJRYDUD� ILQDQFLMVNH�
LQVWUXPHQWH� VD� ILVNQLP� NDPDWQLP� VWRSDPD� þLPH� VH� UL]LN� RG� ]QDþDMQH� IOXNWXDFLMH� NDPDWQLK�
VWRSD�VPDQMXMH��RGQRVQR�PRåH�VH�NRQVWDWLUDWL�NDR�QLåL�UL]LN����
�
�
2VWDOL�FMHQRYQL�UL]LFL�
�
8� RVWDOH� UL]LNH� VSDGDMX� UL]LFL� IOXNWXDFLMH� IHU� YULMHGQRVW� LOL� EXGXüLK� QRYþDQLK� WLMHNRYD� SR�
ILQDQFLMVNLP�LQVWUXPHQWLPD�]ERJ�SURPMHQH�WUåLãQLK�FLMHQD��
�
%XGXüL�GD�'UXãWYR�X�������QLMH�L]YUãLOR�QRYH�QDEDYNH�FUQH�L�RERMHQH�PHWDOXUJLMH���QHJR�VX�VH�
X� SURFHVX� SURL]YRGQMH� NRULVWLOH� ]DOLKH�� SRVORYDQMH� GUXãWYD� QLMH� ELOR� ]QDþDMQR� L]ORåHQR�
FMHQRYQRP�UL]LNX��
�
�
�
�
�
�
�
�



��
�0

$
-�%

UR
GR
JU
DG
LOL
ãW
H�
G�
G�
�5
,-
(.

$
�

%
LOM
Hã
NH
�X
]�
ILQ
DQ
FL
MV
NH
�L]
YM
Hã
WD
MH
�

��
�

�� � %
LOM
Hã
ND
��
��
�-
$
0
67

9
$
�,�
*
$
5
$
1
&
,-
(
�

� � � 5
�E
U�
�

'
UX
ãW
YR
�L]
�

8
OMD
QL
N�
JU
XS
H�

±�
]D
�N
RM
H�
VH
�

MD
P
þL
�

'
DW
XP

�G
DY
DQ
MD
�

MD
P
VW
YD
�

�X
JR
YR
UD
��

2
VQ
RY
D�
MD
P
þH
QM
D�

%
DQ
ND
��

YM
HU
RY
QL
N�

,Q
VW
UX
P
HQ
W�

RV
LJ
XU
DQ
MD
�

9
DO
XW
D�

,]
QR
V�

JD
UD
QW
LU
DQ
H�

RE
YH
]H
�

.
UD
MQ
ML�
UR
N�

GR
�N
RM
HJ
�VH
�

MD
P
þL
�

1
DS
RP

HQ
D�

�
�

�
�

�
�

�
�

�
�

��
8
OMD
QL
N�
G�
G�
�

��
��
��
��
��
��

8
JR
YR
U�R
�G
XJ
RU
Rþ
QR
P
�N
UH
GL
WX
�J
U��

��
��
��
��
��
��
��1

RY
��
��
��

2
73

�E
DQ
ND
�

-D
P
DF
�

(8
5�

��
��
��
��
��

��
��
��
��
��
��

'
RV
SM
HO
R�

��
8
OMD
QL
N�
G�
G�
�

��
��
��
��
��
��

8
JR
YR
U�R
�N
UH
GL
WX
�E
UR
M��
/.

��
��
��
�

�1
RY
���
��
���
��
��

+
%
2
5�

=D
OR
åQ
R�
SU
DY
R�

QD
�

QH
NU
HW
QL
QD
P
D�

(8
5�

��
��
��
��
��
�

��
��
��
��
��
��

'
RV
SM
HO
R�

��
�
�

JD
UD
QW
LUD
QH
�

RE
YH
]H
�

��
8
OMD
QL
N�
G�
G�
�

��
��
��
��
��
��

6S
RU
D]
XP

��1
RY
���
��
���
��
���
��
��

��
��
�

(0
6�
�7
HF
K�

-D
P
DF
�

�]
DG
Xå
QL
FH
��

(8
5�

��
��
��
��
��
�

��
��
��
��
��
��

�

��
8
OMD
QL
N�

6W
UR
MR
JU
DG
QM
D�

'
LH
VH
O�G
�G
��

��
��
��
��
��
��

3U
LMH
GO
RJ
�]
D�
VN
OD
S�
�8
SU
DY
QR
J�

XJ
RY
RU
D�
�G
XJ
�]
D�
NR
P
��Q
DN
QD
GX
�

*
UD
G�
5
LMH
ND
�

-D
P
DF
�

�]
DG
Xå
QL
FH
��

.
1
�

��
��
��
��
��

�
�

�
�

�
�

�
�

�
�

�
�

�
*
5
$
'
1
-(

�3
2
'
�=
$
/
2
*
2
0
�

*
UD
GQ
MD
��
��
�

+
%
2
5�

0
LQ
LV
WD
UV
WY
R�

)L
QD
QF
LMD
�

=D
OR
åQ
R�
SU
DY
R�

QD
�J
UD
GQ
ML�

.
1
�

��
��
��
��
��
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
*
UD
GQ
MD
��
��
�

+
%
2
5�

0
LQ
LV
WD
UV
WY
R�

ILQ
DQ
FL
MD
�

=D
OR
åQ
R�
SU
DY
R�

QD
�J
UD
GQ
ML�

.
1
�

��
��
��
��
��
��

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

� � � �



���0$-�%URGRJUDGLOLãWH�G�G��5,-(.$�
%LOMHãNH�X]�ILQDQFLMVNH�L]YMHãWDMH�

���
�

�
�
%LOMHãND������,1)250$&,-(�2�./-8ý1,0�35(73267$9.$0$�8�9(=,� 6�

%8'8û12âû8� 326/29$1-$� 7(� 352&-(1$�
1(,=9-(61267,� .2-(� 1$� '$780� %,/$1&(� 679$5$-8�
5,=,.�

�
�
(i) Nepredviÿene obveze 

 
3URWLY�'UXãWYD�VH�QD�GDWXP�RYLK�ILQDQFLMVNLK�L]YMHãWDMD�YRGL�QL]�VXGVNLK�VSRURYD�WH�DUELWUDåQL�
SRVWXSDN�]D�JUDGQMH�����L������.XSDF�X�DUELWUDåQRP�SRVWXSNX�SRWUDåXMH�RG�'UXãWYD�L]QRV�RG�
�����������86'���'UXãWYR�MH�X�������JRGLQL�]D�VXGVNH�VSRURYH�UH]HUYLUDOR�L]QRV�RG�����������
NQ� WH� ]D� DUELWUDåQL� SRVWXSDN� ����������� NQ�� =D� QDYHGHQH� UH]HUYDFLMH� 'UXãWYR� MH� ELOR� X�
PRJXüQRVWL� SURFLMHQLWL� VDGDãQMX� REYH]X� ]D� NRMX� VH� RþHNXMH� SRGPLUHQMH� REYH]H�� RGQRVQR�
RGOMHY�UHVXUVD�X�EXGXüQRVWL��GRN�'UXãWYR�]D�RVWDOH�VSRURYH�QLMH�ELOR�X�PRJXüQRVWL�SURFLMHQLWL�L�
NYDQWLILFLUDWL�SRWHQFLMDOQH�REYH]H��

 
(ii) Nepredviÿena imovina 

.DNR� MH�REMDYOMHQR�X�Bilješci 25.- Porez na dobit��'UXãWYR�RVWYDUXMH�JXELWDN� UD]GREOMD�NRML�
QDNRQ� XNOMXþLYDQMD� VYLK� XYHüDQMD� L� XPDQMHQMD� SRUH]QH� RVQRYLFH�� VXNODGQR� SRUH]QLP�
SURSLVLPD��UH]XOWLUD�SRUH]QLP�JXELFLPD�NRML�VH�SUHPD�YDåHüLP�]DNRQVNLP�RGUHGEDPD�PRJX�
SUHQRVLWL�L�NRULVLWLW�NDR�XPDQMHQMH�SRUH]QH�GRELWL�X�UD]GREOMX�RG�QDUHGQLK���JRGLQD���
�
(iii) Procjena neizvjesnosti neograniþenosti vremena poslovanja 

'UXãWYR� RYH� ILQDQFLMVNH� L]YMHãWDMH� L]UDÿXMH� L� GDOMQMH� SRVORYDQMH� WHPHOML� QD� SUHWSRVWDYFL�
QHRJUDQLþHQRVWL�YUHPHQD�SRVORYDQMD��Bilješka 3��
�
(iv) Obveze  po izdanim garancijama, dana jamstva, hipoteke  i sl. 

�

2EYH]H�SR�L]GDQLP�JDUDQFLMDPD�L�GDQLP�MDPVWYLPD�VX�RSLVDQH�X�Bilješci 28. 
�
� �
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�
%LOMHãND�������,63/$7(�835$9/-$ý.,0�7,-(/,0$�,�75$16$.&,-(�6$��
�������������������������329(=$1,0�675$1$0$�
�
�

8NXSQR�LVSODüHQH�QDNQDGH�VYLP�þODQRYLPD�8SUDYH�L�1DG]RUQRJ�RGERUD�X�WLMHNX�������JRGLQH�
L]QRVLOH�VX���������NQ��
�

329(=$1$�'58â79$�
������������

3RYHüDQMH� 6PDQMHQMH�
������������

�NQ�� �NQ��

3275$ä,9$1-$�
8/-$1,.�G�G��X�VWHþDMX� ���������� ����������� ������������ ����������

8/-$1,.�%URGRJUDGLOLãWH�G�G��X�
VWHþDMX� ������������ ����������� ����������� ������������
8/-$1,.�3RVORYQR�
LQIRUPDFLMVNL�VXVWDYL�G�R�R��X�
OLNYLGDFLML� ����������� ���������� ��������� �����������

8/-$1,.�6WURMRJUDGQMD�'LHVHO�
G�G��X�VWHþDMX� ����������� ���������� ���������� �����������

8/-$1,.�%URGRJUDÿHYQL�
SURMHNWL�G�R�R��

���������� �� �� ����������

8.8312�3275$ä,9$1-$� ������������ �� �� ������������
�� �� �� �� ��

329(=$1$�'58â79$�
������������

3RYHüDQMH� 6PDQMHQMH�
������������

�NQ�� �NQ��

2%9(=(�
8/-$1,.�G�G��X�VWHþDMX� ����������� ������������ ����������� ������������

8/-$1,.�%URGRJUDGLOLãWH�G�G��X�
VWHþDMX�

������� �������� ������� ��������

8/-$1,.�3RVORYQR�
LQIRUPDFLMVNL�VXVWDYL�G�R�R��X�
OLNYLGDFLML�

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

8/-$1,.�6WURMRJUDGQMD�'LHVHO�
G�G��X�VWHþDMX�

�������� �������� ������ ��������

8/-$1,.�3RPRUVWYR�G�R�R��X�
VWHþDMX�

������� �������� �� ��������

8/-$1,.�3URL]YRGQMD�RSUHPH��
G��G��X�VWHþDMX�

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

8/-$1,.�6WDQGDUG�G�R�R�� ������� �������� �� ��������
86&6�G�R�R��X�OLNYLGDFLML� ������� �������� ������� ��������
8.8312�2%9(=(� ����������� �� �� ������������
�� �� �� �� ��

*Bilješka 6- Prepravke i reklasifikacije�
�
�L��,]QRVL�SRWUDåLYDQMD�RG�SRYH]DQLK�SRGX]HWQLND�VX��WHNXüRM�������JRGLQL�XVNODÿHQL�NDNR�MH�
RSLVDQR�X�Bilješci 2 i Bilješci 6.��



3. MAJ Brodogradiliste d.d. zuJEKA
Bilje5ke uz financijske izvje5taje

BileSka 31.IZVJESTAJ 0 0STALOJ SVEOBUHVATNOJ DOBITI

Tjekom 2018.godine u iz巧 eStttu 0 0stal● sVeObuhvatntt dobiti nisu cvidentiranc prottenC.

Bileζka 32.IZVJESTAJ O NOVCANIM TIJEKOVIMA

Novёani tttekO宙 Za 2018.godinu iskazani su kako sljedi:

i)Ncto novё ani tttck Od pOSlovne aktivnostije ncgativan i iznosi 95.401.H3kn.
ii)  Ncto novё ani tiick Od invcsticiiske aktiVnostijc pozitivan i iznosi 19。 908.871 kn.
面)Neto novёani tiiek Od inancjske aktivnostije pozitivan i iznosi 56.887.817 kn.

Rezultat aktivnosti u 2018.godinu Jc smanJenJc novca i novё anih ekvivalenata za 18.604.426
kn.

BileSka 33.ODOBRENJE FINANCIJSKIH IZVJESTAJA
Nakon datuma bilancc,a do dana sastavuatta O宙 h inanciiskih iZ巧 Cも可a nastali su znttani
dogadai kai su imali uttCCaa na prczcntirane flnancjskc iz巧 eStae,kako je navedcno u
B′JJiθJεJ 2.

FinancJske iZ可eもtae OdObrilaje Uprava Druこtva 14.11.2019.godine.Financjski iz巧 cSttti

nc odrttavttu dogadaC nakon tog datuma.

E)ircktor:

Edi Kuこan
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�

��

^��Z��:�

��� 2SüL�SRGDFL�����������������������������������������������������������������������������������������������������������������������������

��� 9ODVQLþND�VWUXNWXUD�����������������������������������������������������������������������������������������������������������������

��� 3RVORYDQMH�'UXãWYD�����������������������������������������������������������������������������������������������������������������

��� 8SUDYOMDQMH�UL]LFLPD����������������������������������������������������������������������������������������������������������������

��� $NWLYQRVWL�LVWUDåLYDQMD�L�UD]YRMD���������������������������������������������������������������������������������������������

��� ,QIRUPDFLMH�R�RWNXSX�YODVWLWLK�GLRQLFD������������������������������������������������������������������������������������

��� ,QIRUPDFLMH�R�SRVWRMHüLP�SRGUXåQLFDPD�'UXãWYD�������������������������������������������������������������������

��� 2NROLãQD�SLWDQMD����������������������������������������������������������������������������������������������������������������������

��� 6RFLMDOQD�L�NDGURYVND�SLWDQMD��������������������������������������������������������������������������������������������������

���� $QWLNRUXSFLMD�������������������������������������������������������������������������������������������������������������������������

���� %XGXüL�UD]YRM�������������������������������������������������������������������������������������������������������������������������

���� ,]MDYD�R�SULPMHQL�NRGHNVD�NRUSRUDWLYQRJ�XSUDYOMDQMD�����������������������������������������������������������



�

���

��� 2SüL�SRGDFL�
�
'UXãWYR� MH� RVQRYDQR� ��������� JRGLQH� SRG� QD]LYRP� %52'2*5$Ĉ(91$� ,1'8675,-$�
GLRQLþNR� GUXãWYR� V� PDWLþQLP� EURMHP� SRVORYQRJ� VXEMHNWD� �0%6�� ����������� 2,%�
�������������WHPHOMHP�2GOXNH�R�SUHWYRUEL�SRGX]HüD�RG������������JRGLQH��6MHGLãWH�'UXãWYD�
QDOD]L�VH�X�/LEXUQLMVND����5LMHND��

2VQRYQD�GMHODWQRVW�'UXãWYD�MH�JUDGQMD�EURGRYD�L�SOXWDMXüLK�REMHNDWD��

�

8SUDYD�L�QDG]RUQL�RGERU�
�
ýODQRYL�1DG]RUQRJ�RGERUD�

9HOMNR�*UEDF�±�SUHGVMHGQLN�WHPHOMHP�RGOXNH�RG������������J��GR������������J�

0DULQNR�%UJLü�±�]DPMHQLN�SUHGVMHGQLND�WHPHOMHP�RGOXNH�RG������������J��GR������������J�

(OYLV�3DKOMLQD�±�þODQ�WHPHOMHP�RGOXNH�RG������������J�GR������������J��

-XUDM�âROMLü�±�þODQ��WHPHOMHP�RGOXNH�RG������������J���SUHGVWDYQLN�UDGQLND�

*RUDQ�.XWQMDN�±�þODQ��WHPHOMHP�RGOXNH�RG������������J���SRQRYQR�LPHQRYDQ�
�
�
,PDMXüL� X� YLGX� YUHPHQVNL� RNYLU� SLVDQMD� RYRJ� ,]YMHãüD� X� QDVWDYNX� VX� LPHQRYDQMD� ýODQRYD�
1DG]RUQRJ� RGERUD� NRMD� VX� VH� GHVLOD� X� �����J��� WH� VXNODGQR� WRPH� L� DNWXDOQL� VDVWDY� 12� X�
WUHQXWNX�SLVDQMD�RYRJ�,]YMHãüD��

-XUDM�âROMLü����SUHGVMHGQLN�1DG]RUQRJ�RGERUD�WHPHOMHP�RGOXNH�RG������������J��

*RUDQ�.XWQMDN�±�þODQ�RG������������J��

)ORULDQ�6HGPDN�±�]DPMHQLN�SUHGVMHGQLND�12�WHPHOMHP�UMHãHQMD�7UJRYDþNRJ�VXGD�SRVO��
%U����5�����������RG������������J�
�
�
'LUHNWRU�'UXãWYD��

0DNVLPLOLDQ�3HUFDQ��RG�������������GR�������������

(GL�.XþDQ�±�RG�������������J��PDQGDW�QD�WHPHOMX�UMHãHQMD�SRVO��EU�����±5������������WUDMH�
GR�GDQD�LPHQRYDQMD�XSUDYH�GUXãWYD�RG�VWUDQH�12��D�QDMGXåH�GR������������J��

�� =DVWXSD�SRMHGLQDþQR�L�VDPRVWDOQR��WHPHOMHP�RGOXNH�RG�����NRORYR]D������J��SRþHY�
RG�����NRORYR]D������J��QD�PDQGDW�RG���JRGLQD�



�

���

=DSRVOHQL�

1D�GDQ������������J��VWUXNWXUD�]DSRVOHQLK�SR�VWUXþQRM�VSUHPL�NDNR�VOLMHGL��
�

6WUXþQD�
VSUHPD�

%URM�
]DSRVOHQLK�

.9� ����
1.9� ���
166� ��
3.9� ���
666� ����
9.9� ���
9â6� ���
966� ���
8NXSQR� ����

Izvor: Kadrovska služba 3.MAJ Brodogradilište d.d. 
 
 
 

��� 9ODVQLþND�VWUXNWXUD�
�
7HPHOMQL�NDSLWDO�'UXãWYD�L]QRVL�������������NQ�L�SRGLMHOMHQ�MH�QD�����������GLRQLFD�SR�
QRPLQDOQRM�YULMHGQRVWL�RG��������NQ��'LRQLþDUL���0$-�%URGRJUDGLOLãWD�VX�VOLMHGHüL��

9ODVQLþND�VWUXNWXUD�'UXãWYD�QD�GDQ������������J�
�

5('1,�
%52-�

�
35(=,0(�,�,0(�6.5$û(1$�7957.$�

2=1$.$�95,-('12612*�
3$3,5$�

�
67$1-(�

��8'-(/$�8�
7(0(/-120��

�� 8/-$1,.�G�G�������� �0$-�5�$� ����������
�0$-�5�%� ��������

���������� �������

�� /-(.$51(�35,0$�3+$50(������� �0$-�5�$� ������� ������

�� *5$'�5,-(.$������� �0$-�5�$� ������ ������

�� ',9�G�R�R�������� �0$-�5�$� ������ ������

�� +59$76.,�=$92'�=$�75$16)8=,-6.8�0(',&�,18������� �0$-�5�$� ������ ������

�� +59$76.$�*2632'$56.$�.2025$������� �0$-�5�$� ������ ������

�� +263,7$/,-$�G�G�������� �0$-�5�$� ������ ������

�� 81,4$�'�'�������� �0$-�5�$� ���� ������

�� &�(53���������5(38%/,.$�+59$76.$������� �0$-�5�$� ���� ������

��� +59$76.,�'2029,16.,�)21'�G�G��8�67(ý$-8������� �0$-�5�$� ���� ������

��� '20$û$�),=,ý.$�262%$� �������� �0$-�5�$� �������� �������

��� 675$1$�262%$� �� ��� �0$-�5�$� ���� ������

�
6�9�(�8�.�8�3�1�2�

�
����������

�
��������

Izvor: SKDD na dan 18.11.2019.g. 
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��� 3RVORYDQMH�'UXãWYD�
�
8�REUDþXQVNRP�UD]GREOMX�'UXãWYR� MH�RVWYDULOR�XNXSQL�JXELWDN�X� L]QRVX�RG��������PLO�NQ�� � WH�
XNXSDQ�QHJDWLYDQ�NDSLWDO�L�UH]HUYH�X�L]QRVX�RG��������PLO�NQ��

�
.OMXþQL�ILQDQFLMVNL�SRGDWFL� � X�����.1�
� ����������� ������������
3RVORYQL�SULKRG� ������� ��������
1HWR�GRELW���JXELWDN�UD]GREOMD� ����� ���������

1RYDF�L�NUDWNRWUDMQD�ILQDQFLMVND�LPRYLQD� ������ ������
8NXSQD�DNWLYD� ������� ��������

.DSLWDO�L�UH]HUYH� ������� ���������
�

Izvor: QFACT d.o.o. za savjetovanje i usluge 
 

)LQDQFLMVNL� L]YMHãWDML� 'UXãWYD� VDVWDYOMHQL� VX� QD� GDWXP� ������������ JRGLQH�� 'R� GDWXPD�
VDVWDYOMDQMD�RYLK�ILQDQFLMVNLK�L]YMHãWDMD�GHVLOL�VX�VH�GRJDÿDML�NRML�VX�LPDOL�]QDþDMDQ�XWMHFDM�QD�
SUH]HQWLUDQH� ILQDQFLMVNH� L]YMHãWDMH� L�SULND]DQH�VX�X� LVWLPD��D�RGQRVH� VH�QD� VWHþDM�GUXãWDYD� L]�
8OMDQLN�JUXSH�X�WUDYQMX�L�VYLEQMX�������JRGLQH�NDR�L�RWND]LYDQMH�JUDGQMH�����X�OLSQMX�������
JRGLQH��

2VLP�QDYHGHQLK��]QDþDMDQ�XWMHFDM�QD�ILQDQFLMVNH�L]YMHãWDMH�LPDOR�MH�L�RWND]LYDQMH�JUDGQMH�����X�
OLVWRSDGX� ������ JRGLQH�� .DR� UH]XOWDW� QDYHGHQLK� GRJDÿDMD� L]YUãHQD� VX� ]QDþDMQD� YULMHGQRVQD�
XVNODÿHQMD�LPRYLQH��NRMD�VH�RGQRVH�QD�GXJRWUDMQD�L�NUDWNRWUDMQD�SRWUDåLYDQMD�L�GDQH�SR]DMPLFH�
SRYH]DQLP� L�QHSRYH]DQLP�GUXãWYLPD��XVNODÿHQMH�XODJDQMD�X�GUXãWYD�SRYH]DQLK�VXGMHOXMXüLP�
LQWHUHVRP�L�NDQFHOLUDQH�JUDGQMH�EURGRYD��

�
��� 8SUDYOMDQMH�UL]LFLPD�

�
=ERJ� YUHPHQVNRJ� UD]GREOMD� X� NRMHP� VH� ,]YMHãWDM� SRVORYRGVWYD� ]D� �����J�� SLãH� �VWXGHQL�
�����J���� WH� EXGXüL� VH� 'UXãWYR� QDOD]L� X� SRVHEQRP� SURJUDPX� ]DYUãHWND� EURGRYD� QDMYDåQLML�
þLPEHQLFL�UL]LND�VX�VOLMHGHüL��

5L]LN�QHGRVWDWND�NYDQWLWHWH�L�NYDOLWHWH�SRWUHEQLK�NDGURYD�

8VOLMHG� YLãHPMHVHþQH� QHL]YMHVQRVWL� QDVWDYND� SURL]YRGQH� GMHODWQRVWL� 'UXãWYR� VH� VXRþLOR� ]D�
RGOMHYRP� UDGQH� VQDJH� NRMH� MH� QXåQR� ]D� GDOMQMH� SURL]YRGQH� DNWLYQRVWL� ãWR� SUHGVWDYOMD� UL]LN�
SRWUHEQLK�NDGURYD��'UXãWYR�LQWHQ]LYQR�UDGL�QD�SRQRYQRP�]DSRãOMDYDQMX�QHRSKRGQLK�NDGURYD��
GRN�üH�VH�GLR�SRWUHED�]D�SURL]YRGQLP�UDGQLFLPD�QDGRSXQMDYDWL�SXWHP�NRRSHUDQWVNLK�UDGQLND��

5L]LN�RG�VWHþDMD�

5L]LN� RG� VWHþDMD� SRVWRML� X� VOXþDMX� SRQRYQH� EORNDGH� UDþXQD� XNOMXþXMXüL� L� EORNDGH� RG� VWUDQH�
ELYãLK�þODQLFD�8/-$1,.�*UXSH��

9DOXWQL�UL]LN�

9DOXWQL�UL]LN�MH�UL]LN�GD�üH�VH�YULMHGQRVWL�ILQDQFLMVNLK�LQVWUXPHQDWD�SURPLMHQLWL�XVOLMHG�
SURPMHQH� WHþDMD�� WH� VH�RGQRVL�QD�QRYRJUDGQMX�����NRMD� MH�XJRYRUHQD�X�86'�GRN� MH�
NUHGLWQR�]DGXåHQMH�X�(85��



�

���

��� $NWLYQRVWL�LVWUDåLYDQMD�L�UD]YRMD�
�
'UXãWYR�X�SUHGPHWQRP�UD]GREOMX�QLMH�LPDOR�DNWLYQRVWL�LVWUDåLYDQMD�L�UD]YRMD��
�

��� ,QIRUPDFLMH�R�RWNXSX�YODVWLWLK�GLRQLFD�
�
'UXãWYR�QH�UDVSRODåH�YODVWLWLP�GLRQLFDPD��
�

��� ,QIRUPDFLMH�R�SRVWRMHüLP�SRGUXåQLFDPD�'UXãWYD�
�
8� L]YMHãWDMQRP� UD]GREOMX� 'UXãWYR� MH� RVQLYDþ� L� MHGLQL� þODQ� GUXãWYD� ��0$-� ���� G�R�R�� ]D�
EURGRJUDGQMX��1DYHGHQR�'UXãWYR�RVQRYDQR�MH�,]MDYRP�R�RVQLYDQMX�RG�����UXMQD�������JRGLQH�L�
WR�QD�RGUHÿHQR�YULMHPH��GR�����VLMHþQMD�������JRGLQH�WH�MH�X�6XGVNL�UHJLVWDU�7UJRYDþNRJ�VXGD�X�
5LMHFL�� 6WDOQD� VOXåED� X� 3D]LQX� XSLVDQR� UMHãHQMHP� RG� ���� UXMQD� ������ JRGLQH� SRG�PDWLþQLP�
EURMHP�VXEMHNWD��0%6��������������2,%���������������6MHGLãWH�GUXãWYD���0$-�����G�R�R��MH�
X�3XOL��)ODFLXVRYD����3UHGPHW�SRVORYDQMD�MH�GMHODWQRVW�JUDGQMH�L�SRSUDYND�EURGRYD�L�þDPDFD��

=ERJ�YUHPHQVNRJ�UD]GREOMD�X�NRMHP�VH�SLãH�RYR�,]YMHãüH��D�VH�RGQRVL�QD�]QDþDMQH�SURPMHQH�
NRMH� VX� � VH� GHVLOH� QDNRQ� �����������J�� SUHGPHWQR� 'UXãWYR� MH� UMHãHQMHP� 7UJRYDþNRJ� 6XGD�
SRVO�EU��5L�7W������������RG������������NRMH�MH�REMDYOMHQR�GDQD������������QD�7UJRYDþNRP�
VXG� X� 5LMHFL� SR� VXFX� SRMHGLQFX� ,ND� 0RKRURYLü� X� UHJLVWDUVNRP� SUHGPHWX� XSLVD� X� VXGVNL�
UHJLVWDU�SURPMHQH�WYUWNH��VMHGLãWD��SUHGPHWD�SRVORYDQMD��þODQD�XSUDYH��SURNXUH��XSLVD�þODQRYD�
1DG]RUQRJ� RGERUD� L� L]PMHQH� ,]MDYH� SR� SULMHGORJX� SUHGODJDWHOMD� ��� 0$-� ���� G�R�R�� ]D�
EURGRJUDGQMX��3XOD��)ODFLXVRYD����������������JRGLQH�ULMHãLR� MH�GD�VH�X�VXGVNL� UHJLVWDU�RYRJ�
VXGD�XSLVXMH��

x� SURPMHQD�WYUWNH��SURPMHQD�VMHGLãWD��SURPMHQD�SUHGPHWD�SRVORYDQMD��SURPMHQD�
þODQRYD�XSUDYH��RSR]LY�SURNXUH��GRGMHOD�SURNXUH��SURPMHQD�RGUHGEL�,]MDYH��VXEMHNWD�
XSLVD�XSLVDQRJ�

SRG�WYUWNRP�QD]LYRP����0$-�5LMHND������G��R��R��]D�EURGRJUDGQMX��VD�VMHGLãWHP�X�5LMHFL��
/LEXUQLMVND����X�UHJLVWDUVNL�XORåDN�V�0%6������������2,%��������������

�
��� 2NROLãQD�SLWDQMD�

�
'UXãWYR� MH� GR� VUHGLQH� �����J�� LPDR� XVSRVWDYOMHQ� L� FHUWLILFLUDQ� 6XVWDY� XSUDYOMDQMD� ]DãWLWRP�
RNROLãD�SUHPD�QRUPL�,62�������L�5MHãHQMH�R�REMHGLQMHQLP�XYMHWLPD�]DãWLWH�RNROLãD��2NROLãQX�
GR]YROX��NRMH�MH�]ERJ�REMHNWLYQLK�UD]ORJD�VWHþDMHP�þODQLFD�8/-$1,.�*UXSH�VXVSHQGLUDQ��WH�
MH�GUXãWYR�X�SURFHVX�SULSUHPH�]D�UHFHUWLILNDFLMX��

2SDVQH�WYDUL�VX�SURSLVQR�XVNODGLãWHQH�X�LQWHUQLP�VNODGLãWLPD��D�UDGQLFL�VX�XSR]QDWL�VD�PMHUDPD�
]DãWLWH�L�QDþLQRP�UXNRYDQMD�VD�LVWLPD��

*RVSRGDUHQMH� RWSDGRP� MH� XVSRVWDYOMHQR�� 2WSDG� VH� UD]YUVWDYD� L� SULYUHPHQR� VNODGLãWL� QD�
ORNDFLMDPD�VXNODGQR�5MHãHQMLPD�QDGOHåQRJ�0LQLVWDUVWYD��

7LMHNRP� �����J�� QLMH� SURYHGHQR� SUDüHQMH� HPLVLMH� L]� QHSRNUHWQLK� L]YRUD� NRMH� VH� LVSXãWDMX� X�
]UDN�]ERJ�REMHNWLYQLK�UD]ORJD��0MHUHQMD�SURYRGH�RYODãWHQL�ODERUDWRULML��



�

���

'UXãWYR� QHPD� REYH]X� NRQWLQXLUDQRJ� SUDüHQMD� NYDOLWHWH� ]UDND� YHü� VH� PMHUHQMD� L]YRGH�
SRYUHPHQR�� X� SURSLVDQLP� YUHPHQVNLP� UD]PDFLPD� RYLVQR� R� UH]XOWDWLPD� SUHWKRGQRJ�
PMHUHQMD��

6PDQMHQMX�HPLVLMD�+26�D��DOL�L�VPDQMHQMX�WURãNRYD�NDNR�QDEDYNH�QRYRJ�WDNR�L�]EULQMDYDQMD�
RWSDGQRJ�UD]UMHÿLYDþD�GRSULQRVL�L�XSRUDED���GHVWLODWRUD�RWSDGQRJ�UD]UMHÿLYDþD��

8�REUDþXQVNRP�UD]GREOMX�QLMH�SURYHGHQ�PRQLWRULQJ�NYDOLWHWH�RWSDGQLK�YRGD�WDNRÿHU�XVOLMHG�
REMHNWLYQLK�RNROQRVWL�X�NRMLPD�VH�'UXãWYR�QDãOR��

7UHQXWQR� VH� QH� SURYRGH� UDGRYL� QD� UHNRQVWUXNFLML� SRVWRMHüHJ�PMHãRYLWRJ� LQWHUQRJ� VXVWDYD�
RGYRGQMH� NDR� L� QD� L]JUDGQML� GLMHOD� QRYRJ� UD]GMHOQRJ� VXVWDYD� NRMLP� üH� VH� WHKQRORãNH� L�
VDQLWDUQH�RWSDGQH�YRGH�SULNOMXþLWL�QD�VXVWDY�MDYQH�RGYRGQMH�JUDGD�5LMHNH��

,]UDÿHQ� MH� 3RVWXSDN� ]D� SULSUDYQRVW� L� RG]LY� X� L]YDQUHGQLP� VLWXDFLMDPD� L� MHGQRP� JRGLãQMH�
SURYRGH� VH� YMHåEH� VLPXODFLMH� RQHþLãüHQMD� L� VDQDFLMD� LVWLK�� YMHåEH� ]DãWLWH� RG� SRåDUD� L�
VSDãDYDQMH�XQHVUHüHQLK��DOL�LVWH�VH�QLVX�SURYHOH�X�SUHGPHWQRP�UD]GREOMX��

�
��� 6RFLMDOQD�L�NDGURYVND�SLWDQMD�

�
3URYHGED�WHPHOMQLK�NRQYHQFLMD�PHÿXQDURGQH�RUJDQL]DFLMH�UDGD�

8� VYRP� SRVORYDQMX� ��0$-� %URGRJUDGLOLãWH� G�G�� YRGL� UDþXQD� R� SURYHGEL� NRQYHQFLMD�
0HÿXQDURGQH�RUJDQL]DFLMH�UDGD�L]�VYRJ�GMHORNUXJD�UDGD��

1DNRQ� L]ODVND� L]� ID]H� SUHGVWHþDMD�� ]DKYDOMXMXüL� QRYLP�VWDULP� SURMHNWLPD� �X� ��0$-�
%URGRJUDGLOLãWH� G�G�� WUXGLPR� VH� VWYRULWL� SRQRYR� SR]LWLYQR� UDGQR� RNUXåHQMH� WHPHOMHQR� QD�
VWUXþQRVWL�� SURIHVLRQDOQRVW� L� X]DMDPQRP� SRãWRYDQMX�� 6YMHVQL� VPR� GD� VX� VDPR� WUXG� L�
]DODJDQMH�QDãLK�]DSRVOHQLND�SUHGXYMHWL�]D�RVWYDUHQMH�SRVWDYOMHQLK�GXJRURþQLK�FLOMHYD��

3LWDQMD�UD]OLþLWRVWL�

���0$-�%URGRJUDGLOLãWH�G�G��SURYRGL�QDFLRQDOQX�SROLWLNX�VX]ELMDQD�GLVNULPLQDFLMH�SULOLNRP�
]DSRãOMDYDQMD� WHPHOMHQH� QD� VSROX�� GREL�� LQYDOLGLWHWX�� YMHUVNRM� L� HWLþNRM� SULSDGQRVWL�� UDVL� L�
VSROQRM�RULMHQWDFLML��

=DSRãOMDYDQMH�

&LOM� QRYRJ� ]DSRãOMDYDQMD� MH� SUYHQVWYHQR� SRSXQD� L� XQDSUHÿHQMH� SRVWRMHüHJ� WLPD� NRML� üH�
RPRJXüLWL�RVWYDUHQMH�SRVWDYOMHQLK�FLOMHYD��D�SRWRP�L�GRSULQLMHWL�UD]YRMQRP�FLNOXVX�L�MDþDQMX�
NRQNXUHQWQRVWL�� 9L]LMD� ��0$-� %URGRJUDGLOLãWH� G�G�� MH� RVQDåLWL� ORMDOQRVW� GRVDGDãQMLK�� DOL� L�
EXGXüLK� SDUWQHUD� SXWHP� NUHDWLYQRVW�� ]QDQMD� L� RGJRYRUQRVWL� QDãLK� ]DSRVOHQLND� WH� SRVWDYLWL�
QRYH�VWDQGDUGH�GUXãWYHQR�RGJRYRUQRJ�SRVORYDQMD��

6WUDWHãNLP� SODQLUDQMHP� XQXWDU� OMXGVNLK� UHVXUVD� QDVWRML� VH� RGJRYRULWL� QD� SURL]YRGQR�
SRVORYQH� SRWUHEH�� YRGHüL� UDþXQD� R� VWDQMX� NDGUD�� NDNR� VWUXþQRJ� WDNR� L� SURL]YRGQRJ��
]DPMHQRP�L�]DSRãOMDYDQMHP�PODGLK��8�WX�VYUKX�SRWUHEQR�MH�REQRYLWL�VXUDGQMX�VD�SRVWRMHüL�
REUD]RYQLP� LQVWLWXFLMDPD� WH�PODGLPD�SRQXGLWL�PRJXüQRVWL� GRãNRORYDQMD�� RVSRVREOMDYDQMD�
LOL�SUHNYDOLILNDFLMH��
� �



�

���

2GQRVL�VD�VLQGLNDWRP�

1D� WHPHOMX� RGUHGEL� þODQND� ����� GR� ����� =DNRQD� R� UDGX� �11� EU�������� L� =DNRQD� R�
UHSUH]HQWDWLYQRVWL� XGUXJD� SRVORGDYDFD� L� VLQGLNDWD� �11� EU��������� ������������ GRQLMHW� MH�
.ROHNWLYQL� XJRYRU� 8/-$1,.� *UXSH�� D� þLML� MH� VDVWDYQL� GLR� ��0$-� %URGRJUDGLOLãWH� G�G��
5LMHND� VD� $QHNVRP� ,� RG� ������������ �11� ��������� $QHNVRP� ,,� RG� ������������11�
����������L�$QHNVRP�,,,�RG��������������11�����������
3UHGPHW�.ROHNWLYQRJ�XJRYRUD� MH� UDGQR�YULMHPH�� RGPRUL� L� GRSXVWL�� SODüH� L� QDNQDGH�SODüD��
RVWDOD� PDWHULMDOQD� SUDYD�� ]DãWLWD� QD� UDGX�� ]DãWLWD� RNROLãD�� SUDYD� VLQGLNDWD� L� VLQGLNDOQLK�
SRYMHUHQLND�� PLUQR� UMHãDYDQMH� NROHNWLYQLK� UDGQLK� VSRURYD�� RWND]LYDQMH� NROHNWLYQRJ�
XJRYRUD��

8� ��0$-� %URGRJUDGLOLãWH� G�G�� GMHOXMX� �� VLQGLNDWD� NRMD� RVWYDUXMX� VYD� SUDYD� XWYUÿHQD�
.ROHNWLYQLP�XJRYRURP��

x� 6,1',.$7�0(7$/$&$�+59$76.(�,1'8675,-6.,�6,1',.$7�
x� 6,1',.$7�,675(��.9$51(5$�,�'$/0$&,-(�
x� 6,1',.$7���0$-�

8SUDYOMDQMH�OMXGVNLP�NDSLWDORP�

3R]QDWR�MH�GD�MH�OMXGVNL�SRWHQFLMDO�NOMXþ�XVSMHKD�VYDNH�RUJDQL]DFLMH��

8� FLOMX� RVWYDULYDQMD� SRVWDYOMHQLK� FLOMHYD� RUJDQL]DFLMH� LQWHQ]LYQR� VH� UDGL�QD� SULYODþHQMX�
NYDOLWHWQRJ� NDGUD� WH� QD� RVLJXUDQMX� XNOMXþHQRVWL�� PRWLYLUDQRVWL� L� SURGXNWLYQRVWL� VYRMLK�
]DSRVOHQLND��

3UDWH� VH� ]DNRQVNH� SURPMHQH� L� SURPMHQH� X� SURL]YRGQRP� SURFHVX� WH� VH� VXNODGQR� WRPH�
DåXULUDMX�]DKWMHYL�L�LPSOHPHQWLUDMX�SURPMHQH��

8SUDYOMDQMH�NDULMHUDPD�

��0$-� %URGRJUDGLOLãWH� G�G�� XQXWDU� 8/-$1,.� *UXSH� NRQWLQXLUDQR� MH� SURYRGLR� SURMHNW�
XSUDYOMDQMD� NDULMHUDPD� X� RUJDQL]DFLMX� /MXGVNLK� UHVXUVD�� 7RNRP� ������ JRGLQH�� VXNODGQR�
VLWXDFLML�XQXWDU�*UXSH�DNWLYQRVWL�QD�SURMHNWX�XSUDYOMDQD�NDULMHUDPD�VX�]DPUOH��

6� RE]LURP� QD� GXJRURþQR� SRVWDYOMHQ� JODYQL� FLOM� SURMHNWD� WR� MHVW� VXVWDYQR�� YLãHJRGLãQMH�
SUDüHQMH� UD]YRMD� ]DSRVOHQLND� QD� SURIHVLRQDOQRM� L� RVREQRM� UD]LQL� WHåQMD� QDP� MH� SRQRYR�
LQWHQ]LYLUDWL�UDG�QD�SURMHNWX��

2EUD]RYDQMH�

'UXãWYR���0$-�%URGRJUDGLOLãWH�G�G��NRQWLQXLUDQR�UDGL� QD�REUD]RYDQMX�VYRMLK�UDGQLND��âNROD�
]DYDULYDQMD�� SUL� WRPH� SD]HüL� GD� ]DGRYROML� SRVWRMHüH� ]DNRQVNH� QRUPH�� RYODãWHQMD� ]D� UDG��
DWHVWH�L�UD]QH�FHUWLILNDWH�UDGQLND�QXåQLK�]D�QHVPHWDQR�RGYLMDQMH�SURL]YRGQRJ�SURFHVD��

8�SODQX�QDP�MH�LQWHQ]LYLUDQMH�âNROH�]DYDULYDQMH�X]�VXUDGQMX�VD�5HJLRQDOQLP�XUHGRP�+===�
5LMHND� SXWHP�NRMLK�EL�YUãLOL�LQWHUQR�RVSRVREOMDYDQMH�]D�RVQRYQD�EURGRJUDÿHYQD�]DQLPDQMD�
�EURGRPRQWHU�� HOHNWUR]DYDULYDþ�� EURGRFMHYDU«���� 8� RYRP� WUHQXWNX� WR� QDP� SUHGVWDYOMD�
QXåQRVW�WHPHOMHP�NRMH�VH�NDGURYVNL�HNLSLUDPR�EXGXüL�GD�VSRPHQXWRJ�NDGUD�QHPD�QD�WUåLãWX�
UDGD��



�

���

6XNODGQR� EURMX� QRYRSULPOMHQLK� UDGQLND� QDVWRMDWL� üHPR� UHGRYLWR� RUJDQL]LUDWL� VHPLQDUH� ]D�
QRYRSULPOMHQH�UDGQLNH�WH�VHPLQDUH�]D�UDGQLNH�NRML�X�VYRP�UDGX�VYDNRGQHYQR�NRULVWH����,&7��
,QIRUPDWLþNH�WHKQRORJLMH��

5D]OLþLWRVW�VSRORYD�
�

� PXãNL� åHQVNH XNXSQR
������������ �������������� ����������� ���
������������ �������������� ������������ ���

�
8� RYRP� WUHQXWNX� XGLR� åHQD� X� GUXãWYX� ��0$-� %URGRJUDGLOLãWH� G�G�� MH� QHãWR� YHüL� QHJR�
SULMDãQMLK� JRGLQD� MHU� VH� PRUDOR� ]DSRVOLWL� HGXFLUDQX�� NRPSHWHQWQX� UDGQX� VQDJX�� NRMD� EL�
PRJOD� SUHX]HWL� IXQNFLMH� X� %URGRJUDGLOLãWX� NRMH� VX� QHVWDOH� VWHþDMHP� L� OLNYLGDFLMRP�
8/-$1,.�3RVORYQR�LQIRUPDFLMVNLK�VXVWDYD�G�R�R�� L�8/-$1,.�%URGRJUDGLOLãWD�G�G���D�UDGL�
VH�XJODYQRP�R�åHQVNRP�NDGUX�NRML�MH�L�LQDþH�]DSRVOHQ�QD�DGPLQLVWUDWLYQLP�L�NDQFHODULMVNLP�
SRVORYLPD��

8� GLUHNWQRM� SURL]YRGQML� LPDPR� PDOL� EURM� åHQD� ãWR� WDNYRM� VLWXDFLML� GRSULQRVL� YHOLNL� EURM�
SRVORYD�VD�SRVHEQLP�XYMHWLPD�UDGD��

3RVWXSFL�VDYMHWRYDQMD�]DSRVOHQLND�

6YLP� ]DSRVOHQLFLPD� GUXãWYD� ��0$-� %URGRJUDGLOLãWH� G�G�� GRVWXSQH� VX� X� VYDNRP� WUHQXWNX�
VWUXþQH� VOXåEH� SR� SRGUXþMLPD� NDR� QSU�� NDGURYVND� VOXåED�� ]DãWLWD� QD� UDGX�� SUDYQL� SRVORYL�
SODWQL�XUHG��VRFLMDOQR��]GUDYVWYHQD�]DãWLWH�LWG��WH�VH�VDYMHWRYDQMH�L]�VYDNRJ�SRGUXþMD�QDSRVH�
PRåH�GRELWL�WUHQXWDþQR��

,VWR�WDNR��GUXãWYR�LPD�RGUHÿHQRJ�SRYMHUHQLND�]D�]DãWLWX�GRVWRMDQVWYD�UDGQLND��

7UDQVSDUHQWQRVW�LQIRUPDFLMD�MH�MHGDQ�RG�ELWQLK�FLOMHYD�'UXãWYD�SD�VX�QD�WRP�SRGUXþMX�þHVW�
DNWLYQRVWL�� D� ]DSRVOHQLFLPD� VH� QDVWRML� X� VYDNRP� WUHQXWNX� GDWL� ãWR� YLãH� NYDOLWHWQLK�
LQIRUPDFLMD��

=DãWLWD�QD�UDGX�

��0$-� %URGRJUDGLOLãWH� G�G�� MH� WYUWND� V� WHPHOMQRP� GMHODWQRãüX� JUDGQMH� EURGRYD� L� RVWDOLK�
SOXWDMXüLK�REMHNDWD��

2UJDQL]DFLMD� GUXãWYD� SULODJRÿHQD� MH� REDYOMDQMX� SURFHVQLK� DNWLYQRVWL� QD� UHDOL]DFLML�
XJRYRUHQLK� SRVORYD� L]� VYRMH� GMHODWQRVWL� RSLVDQD� X� SURYHGEHQLP� DNWLPD� �SRVWXSFLPD��
XSXWDPD�� QDFUWLPD�� L]YMHãWDMLPD� L� ]DSLVLPD��� D� VYH� X� VNODGX� V� SUHWKRGQR� XVSRVWDYOMHQLP�
VXVWDYRP� XSUDYOMDQMD� NYDOLWHWRP� SUHPD� QRUPL� ,62� ����������� VXVWDYRP� XSUDYOMDQMD�
RNROLãHP� SUHPD� QRUPL� ,62� ������������ WH� VXVWDYRP� XSUDYOMDQMD� ]GUDYOMHP� L� VLJXUQRãüX�
SUHPD�QRUPL�2+6$6������������NRML�VX�SRVWXSNX�UHFHUWLILFLUDQMD��

��0$-� %URGRJUDGLOLãWH� G�G�� MH� XVOLMHG� OLNYLGDFLMVNRJ� VWHþDMD� GUXãWYD� 8OMDQLN� 3RVORYQR�
LQIRUPDFLMVNL� VXVWDYL� G�R�R�� ���������� JRGLQH� RVWDR� EH]� 6OXåEH� ]DãWLWH� QD� UDGX� NRMD� MH�
SRQRYQR�NRQVROLGLUDQD������������JRGLQH��

3URFHV� SURL]YRGQMH� RGYLMD� VH� XQXWDU� UDGLRQLþNLK� SURVWRUD�� SROX]DWYRUHQLP� L� RWYRUHQLP�
RSHUDWLYQLP�SRYUãLQDPD�L�REDOQLP�SRYUãLQDPD�WH�QD�REMHNWLPD�±�EURG��



�

����

.DNR� EL� UHDOL]DFLMD� XJRYRUHQLK� SRVORYD� ELOD� ãWR� NYDOLWHWQLMD� L� X� VNODGX� V� SR]LWLYQRP�
UHJXODWLYRP�JUDGQMH�EURGRYD�L�RSüRP�]DNRQVNRP�UHJXODWLYRP�5��+UYDWVNH�EURGRJUDGLOLãWX�
6OXåED�]DãWLWH�QD�UDGX�SUXåD�VXSSRUW�X�GLMHOX�]DãWLWH�]GUDYOMD�L�VLJXUQRVWL�VYLK�]DSRVOHQLND��

,GHQWLILNDFLMD�UL]LND�

=DãWLWD�QD�UDGX�VDVWDYQL�MH�L�QHUD]GYRMLYL�GLR�SURL]YRGQRJ�SURFHVD�JUDGQMH�EURGD�WH�L]�LVWRJ�
UD]ORJD�NRQWLQXLUDQR�RGUåDYD�SRVWXSNH�]D�WUDMQX�LGHQWLILNDFLMX�±�SURFMHQX�UL]LND�WH�SULPMHQX�
SRWUHEQLK�PMHUD�NRQWUROH�XSUDYOMDQMD��

8�WX�VYUKX�L]UDÿHQD�MH�3URFMHQD�UL]LND�NDR�WHPHOMQL�GRNXPHQW�]DãWLWH�QD�UDGX�VXNODGQR�NRMRM�
MH� L]UDÿHQ�SODQ�PMHUD�RVQRYQLK�L�SRVHEQLK�SUDYLOD�]DãWLWH�QD�UDGX�þLMRP�SULPMHQRP�VH�UL]LN�
VPDQMXMH� QD� SULKYDWOMLYX� UD]LQX�� 3ODQRP� PMHUD� GHILQLUDQH� VX� DNWLYQRVWL� NRMH� VDGUåH�
RGJRYRUQRVWL�L�URNRYH�]D�QMLKRYR�SURYRÿHQMH��

5HYL]LMD�SURFMHQH�UL]LND�REDYOMD�VH�QDNRQ�VYDNH�VPUWQH��VNXSQH�LOL�WHåH�R]OMHGH��XWYUÿHQRJ�
VOXþDMD� SURIHVLRQDOQH� EROHVWL� WH� SRUHPHüDMD� X� SURFHVX� UDGD� NRML� MH�PRJDR� L]D]YDWL� ãWHWQH�
SRVOMHGLFH�SR�VLJXUQRVW�L�]GUDYOMH�UDGQLND��L]PMHQH�X�SURFHVX�UDGD�NRMH�XWMHþX�QD�VLJXUQRVW�L�
]GUDYOMH� UDGQLND� WH� QD� WHPHOMX� L]YUãQRJ� UMHãHQMD� LQVSHNWRUD� UDGD� RGQRVQR�QDMPDQMH� VYDNH�
GYLMH�JRGLQH��
9DWURJDVQD�SRVWURMED�

6XNODGQR�=DNRQX�R�]DãWLWL�RG�SRåDUD��=DNRQX�R�YDWURJDVWYX��DNWLPD�GRQHVHQLP� WHPHOMHP�
QDYHGHQLK� =DNRQD�� WH� 5MHãHQMX� 083�D� R� NDWHJRULML� XJURåHQRVWL� RG� SRåDUD�� X� ��0$-�
%URGRJUDGLOLãWH�G�G��IRUPLUDQD�MH�SURIHVLRQDOQD�YDWURJDVQD�SRVWURMED�X�JRVSRGDUVWYX��

9DWURJDVQD�SRVWURMED�RUJDQL]LUDQD�MH�NDR�SRVWURMED�VD�VWDOQLP�GHåXUVWYRP�RG��������VDWD��D�
GLMHOL�VH�QD�SUHYHQWLYQL�L�RSHUDWLYQL�GLR��

3UHYHQWLYQL�GLR�REXKYDüD�SUDüHQMH�]DNRQVNH�UHJXODWLYH�L�SULPMHQD�LVWH��SRVORYH�YH]DQH�X]�
L]UDGX� GRNXPHQWDFLMH� �3URFMHQH�� 3ODQRYL�� 3UDYLOQLFL�� 8SXWH� L� VO���� L]GDYDQMH� GR]YROD� ]D�
REDYOMDQMH� WRSOLK� UDGRYD� �]DYDULYDQMH�� UH]DQMH�� EUXãHQMH� L� VO���� VYDNRGQHYQL� QDG]RU� QDG�
SULPMHQRP�SURSLVDQLK�PMHUD�]DãWLWH�RG�SRåDUD�L�YDWURJDVWYD��

2SHUDWLYQL� GLR� REXKYDüD� VYH� RVWDOH� W]Y�� VWDQGDUGQH� SRVORYH� YDWURJDVDFD� NDR� ãWR� VX�
NRQWLQXLUDQR�YDWURJDVQR�GHåXUVWYR�X� VSUHPLãWX�9DWURJDVQH�SRVWURMEH� L�QD�QRYRJUDGQMDPD�
RG� �� ±� ��� VDWD�� LQWHUYHQFLMH� JDãHQMD� L� VSDãDYDQMD�� LQWHUYHQFLMH� X� VOXþDMX� HNRLQFLGHQWD� L�
RVWDOR��

�
����$QWLNRUXSFLMD�

�
8�L]YMHãWDMQRP�UD]GREOMX�RPRJXüHQD�MH�DQRQLPQD�SULMDYD�X�VOXþDMX�VXPQMH�QD�NRUXSFLMX�LOL�
VOLþQH� QHþDVQH� DNWLYQRVWL� VODQMHP� QD� HPDLO� DGUHVX�� VWRS�NRUXSFLML#XOMDQLN�KU� LOL� X�
VDQGXþLüLPD�]D�GRMDYX�QHSUDYLOQRVWL�NRML�VH�QDOD]H�QD�VOXåEHQLP�XOD]LPD��

�
�����%XGXüL�UD]YRM�

�
2GOXNRP� 9ODGH� 5HSXEOLNH� +UYDWVNH� RG� ���� NRORYR]D� ������ JRGLQH�� GUXãWYX� ��0$-�
%URGRJUDGLOLãWH� G�G�� GDQD� VX� GUåDYQD� MDPVWYD� ]D� GHEORNDGX� L� SRNUHWDQMH� SURL]YRGQMH�� WH�



�
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GRYUãHWDN� JU�� ����� JU�� ���� L� JU�� ����� 3UHPD� GRVWDYOMDQRP� 3ODQX� NRML� MH� ELR� SRGORJD� ]D�
GRQRãHQMH�PLãOMHQMD�NRMLP�MH� L�GRQHVHQD�2GOXND�9ODGH�5HSXEOLNH�+UYDWVNH��JU������WUHEDOD�
EL�ELWL�LVSRUXþHQD�GR������������JRGLQH��JU������GR������������JRGLQH��WH�JU������X�URNX�RG�
��PMHVHFL�RG�GDQD�XJRYDUDQMD�GRYUãHWND�JUDGQMH��

2GODVNRP�X�VWHþDM�YHüLQH�GUXãWDYD�8OMDQLN�*UXSH��5HSXEOLND�+UYDWVND�SUHWUSMHOD�MH�YHOLNX�
ãWHWX� SR� QDSODWL� SURWHVWLUDQLK� MDPVWDYD�� .DNR� EL� VPDQMLOD� QDYHGHQX� ãWHWX� ]D� GUåDYQL�
SURUDþXQ��SUHGPHWQRP�2GOXNRP�9ODGH�GRQHVHQD� MH�RGOXND�R�GRYUãHWNX�JU�������JU������L�
JU������þLPH�EL�VH�VYD�UD]OLND�L]PHÿX�SURGDMQH�FLMHQH�EURGRYD�L�L]QRVD�NRML�MH�SRWUHEDQ�]D�
QMLKRY�GRYUãHWDN�YUDWLOD�X�GUåDYQL�SURUDþXQ��

2VLP�SUHGPHWQLK�JUDGQML��'UXãWYR�DNWLYQR�UDGL�L�QD�XJRYDUDQMX�QRYLK�SRVORYD��D�QDML]JOHGQLML�
QRYL�SRVDR�MH�L]UDGD�WUXSD�EURGD�]D�SRODUQD�NUVWDUHQMD�]D�6FHQLF�*UXSX��
�
�

����,]MDYD�R�SULPMHQL�NRGHNVD�NRUSRUDWLYQRJ�XSUDYOMDQMD�
�
'UXãWYR� MH�X� VNODGX�V�RGUHGERP�þO�����D� L����E�=DNRQD�R� WUJRYDþNLP�GUXãWYLPD� L]UDGLOR�
*RGLãQMH� L]YMHãüH� XSUDYH� R� VWDQMX� L� SRVORYDQMX� 'UXãWYD� ]D� �����J�� NRMH� VDGUåL� ,]MDYX� R�
SULPMHQL�.RGHNVD�NRUSRUDWLYQRJ�XSUDYOMDQMD�NRMH� MH�REMDYOMHQR�QD�VWUDQLFDPD�=DJUHEDþNH�
EXU]H�G�G�������������J���KWWSV���]VH�KU�GHIDXOW�DVS["LG ��������
'UXãWYR� X� VYRP� SRVORYDQMX� QDVWRML� X� QDMYHüRM� PRJXüRM� PMHUL� SULGUåDYDWL� VH� SUHSRUXND�
.RGHNVD�REMDYOMHQRJ�QD�VWUDQLFDPD�=DJUHEDþNH�EXU]H�G�G��X]LPDMXüL�X�RE]LU�VYH�RNROQRVWL�L�
VSHFLILþQRVWL�VYRMH�RUJDQL]DFLMH�SRVORYDQMD��

1DG]RU� QDG� YRÿHQMHP� SRVORYD� 'UXãWYD� SURYRGL� 1DG]RUQL� RGERU� X� VNODGX� VD� RGUHGEDPD�
=DNRQD�R�WUJRYDþNLP�GUXãWYLPD��5DG�1DG]RUQRJ�RGERUD�XUHÿHQ�MH�3RVORYQLNRP�R�UDGX��

1DG]RUQL�RGERU�QLMH�X�VYRP�YHüLQVNRP�GLMHOX�VDVWDYOMHQ�RG�QHRYLVQLK�þODQRYD�NDNR�VX�RQL�
GHILQLUDQL�SUHSRUXNRP�.RGHNVD��

3UDYR�QD�QDNQDGX�]D�UDG�þODQRYD�1DG]RUQRJ�RGERUD�RGUHÿHQR�MH�RGOXNRP�*ODYQH�VNXSãWLQH�
L�WR�X�ILNVQRP�PMHVHþQRP�L]QRVX��

*ODYQD� VNXSãWLQD� GUXãWYD� RUJDQL]LUD� VH� L� RGUåDYD� X� VNODGX� VD� RGUHGEDPD� =DNRQD� R�
WUJRYDþNLP�GUXãWYLPD�L�VWDWXWD�'UXãWYD��

'UXãWYR� QLMH� GLRQLþDULPD�� NRML� L]� ELOR� NRMHJ� UD]ORJD� QLVX� X� PRJXüQRVWL� VDPL� JODVDWL� QD�
*ODYQRM�VNXSãWLQL��EH]�SRVHEQLK�WURãNRYD��RVLJXUDOR�RSXQRPRüHQLNH�NRML�VX�GXåQL�JODVRYDWL�
VXNODGQR�QMLKRYLP�XSXWDPD��

'LRQLþDUL� NRML� QLVX� X� PRJXüQRVWL� VDPL� JODVRYDWL�� VDPL� SUHPD� YODVWLWRP� L]ERUX� RGUHÿXMX�
RSXQRPRüHQLNH�NRML�VX�GXåQL�JODVDWL�SUHPD�QMLKRYLP�XSXWDPD��

2GOXND�R�LVSODWL�GLYLGHQGH�LOL�SUHGXMPD�GLYLGHQGH�QH�SRVWRML�V�RE]LURP�GD�VH�GLYLGHQGD�QLMH�
LVSODüLYDOD�X������J��

=D�YULMHPH�RGUåDYDQMD�*ODYQH� VNXSãWLQH�GLRQLþDULPD�QLMH� RPRJXüHQR�JODVDQMH� XSRUDERP�
PRGHUQH�WHKQRORJLMH�MHU�LVWD�QLMH�SUHGYLÿHQD�6WDWXWRP��



�

����

'UXãWYR� LPD� QH]DYLVQRJ� YDQMVNRJ� UHYL]RUD� NRMHPX� MH� RVQRYQD� IXQNFLMD� GD� L]UD]H� VYRMH�
PLãOMHQMH�R�WRPH�GD�OL�ILQDQFLMVND�L]YMHãüD�RGUDåDYDMX�VWYDUQR�VWDQMH�NDSLWDOD�L�ILQDQFLMVNR�
VWDQMH�'UXãWYD��

%XGXüL� MH�'UXãWYR�ELOR�REXKYDüHQR�NRQVROLGLUDQLP� ILQDQFLMVNLP� L]YMHãüHP�]D�8/-$1,.�
G�G���5HYL]RUVNL�RGERU�NRMHJ�MH�RVQRYDR�1DG]RUQL�RGERU�8/-$1,.�G�G��LPDR�MH�VYH�RYODVWL��

�

NDR� 5HYL]RUVNL� RGERU� 'UXãWYD�� 3UHWKRGQL� UHYL]RUVNL� RGERU� LPDR� MH� PDQGDW� GR� SRORYLQH�
VWXGHQRJ������J��D�QRYL�QDNRQ�WRJ�UD]GREOMD�QLMH�XVYRMHQ�]ERJ�QHSULKYDüDQMD�LPHQRYDQMD�
RG� VWUDQH� VYLK� SUHGORåHQLK� NDQGLGDWD�� 7DNRÿHU�� XQXWDUQML� UHYL]RU�8/-$1,.�G�G�� LPDR� MH�
RYODVW�SURYRÿHQMD�XQXWDUQMH�NRQWUROH�X�'UXãWYX��DOL�XVOLMHG�VWHþDMD�8/-$1,.�
G�G��'UXãWYR�QL�XQXWDUQMHJ�UHYL]RUD��

6� RE]LURP� QD� VLWXDFLMX� X� NRMRM� VH� 'UXãWYR� QDãOR� VWHþDMHP� LOL� OLNYLGDFLMRP� YHüLQH� þODQLFD�
8/-$1,.�*UXSH�� NRMH� � VX� � RUJDQL]DFLMVNL� � SUXåDOH� � XVOXJH� � ��0$-� �%URGRJUDGLOLãWX� � G�G���
YH]DQR� � X]� � NRUSRUDWLYQH�� SUDYQH�� � NDGURYVNH�� ILQDQFLMVNH�� UDþXQRYRGVWYHQH�� UHYL]LMVNH� L�
GUXJH� XVOXJH� SRVWRML� UL]LN� SURSXVWD� QDYRÿHQMD� GLMHORYD� NRUSRUDWLYQRJ� XSUDYOMDQMD� RG� NRMLK�
RGVWXSDPR� EXGXüL� MH� VDPRVWDOQD� SULPMHQD� NRGHNVD� � NRUSRUDWLYQRJ� XSUDYOMDQMD� � X� SURFHVX�
LPSOHPHQWDFLMH�XQXWDU�'UXãWYD��

�

=QDþDMQL�LPDWHOML�GLRQLFD�X�'UXãWYX�QD�GDQ������������J��

1D�GDQ������������J��QDMYHüL�SRMHGLQDþQL�GLRQLþDU�MH�8/-$1,.�G�G��VD����������XGMHOD�X�
WHPHOMQRP� NDSLWDOX�� 6OLMHGL� JD� /MHNDUQH� 3ULPD� 3KDUPH� VD� ������ XGMHOD� X� WHPHOMQRP�
NDSLWDOX��

0DOL�GLRQLþDULPD�SULSDGD�XNXSQR��������XGMHOD�X�WHPHOMQRP�NDSLWDOX��

�

3UDYLOD�R�LPHQRYDQMX�L�RSR]LYX�þODQRYD�8SUDYH�L�1DG]RUQRJ�2GERUD�L�QMLKRYH�RYODVWL�

3RVORYH�'UXãWYD�YRGL�8SUDYD�NRMD�VH�VDVWRML�RG�MHGQRJ�þODQD�±�GLUHNWRUD��'LUHNWRUD�LPHQXMH�
L� RSR]LYD� 1DG]RUQL� RGERU�� 'LUHNWRU� VH� LPHQXMH� QD� UD]GREOMH� RG� �� JRGLQD� L� PRåH� ELWL�
SRQRYQR� LPHQRYDQ�� � 3UHPD� =DNRQX� R� WUJRYDþNLP� GUXãWYLPD� L� 6WDWXWX�� 'LUHNWRU� YRGL�
SRVORYH� QD� YODVWLWX� RGJRYRUQRVW� SUL� þHPX� MH� RYODãWHQ� SRGX]LPDWL� VYH� UDGQMH� L� GRQRVLWL�
RGOXNH� ]D� XVSMHãQR� YRÿHQMH� 'UXãWYD�� 'LUHNWRU� MH� GXåDQ� SRãWLYDWL� RJUDQLþHQMD� RGUHÿHQD�
6WDWXWRP��'LUHNWRU�]DVWXSD�'UXãWYR�SRMHGLQDþQR�L�VDPRVWDOQR��

1DG]RUQL�RGERU�VDVWRML�VH�RG���þODQRYD�RG�NRMLK�MH�MHGDQ�þODQ�SUHGVWDYQLN�UDGQLND�NRMHJ�VYRMRP�
RGOXNRP�LPHQXMH�L�RSR]LYD�5DGQLþNR�9LMHüH�L]�UHGD�UDGQLND�]DSRVOHQLK�X�'UXãWYX��ýODQRYL�
12�ELUDMX� VH� QDMYLãH� QD� �� JRGLQH� L� PRJX� ELWL� SRQRYQR� L]DEUDQL�� 6XNODGQR� SURPMHQDPD� X�
XSUDYOMDþNLP�WLMHOLPD�QDNRQ������������J��WUHQXWQR�VH�1DG]RUQL�RGERU�VDVWRML�RG���þODQD��

=D� SRMHGLQH� WUDQVDNFLMH�� RGQRVQR� RGOXNH� 8SUDYD� ±� 'LUHNWRU�� 'LUHNWRU� MH� GXåDQ� LVKRGLWL�
SUHWKRGQX�VXJODVQRVW�1DG]RUQRJ�RGERUD�SUHPD�NULWHULMLPD�XWYUÿHQLP�6WDWXWRP��1DG]RUQL�
RGERU�X�RNYLUX�VYRJD�GMHORNUXJD�REDYOMD�SRVORYH�XWYUÿHQH�þO�����6WDWXWD��

�
�



Promjene u upravljadkim tijelima

Nadzorni Odbor u 2018. godini djelovao je i radio u sastavima kako slijedi:

U razdoblju od 01.01.2018. do 01.02.2018.

Veljko Grbac - predsjednik ; Marinko Brgi6 - zamjenik predsjednika ; Elvis Pahljina
- dlan; Goran Kutnjak - dlan
U razdoblju od 02.02.2018. do 31.12.2018.

Veljko Grbac - predsjednik ; Marinko Brgi6 - zamjenik predsjednika ; Elvis Pahljina - dlan;
Juraj Soljii
- dlan predstavnik radnika; Goran Kutnjak - dlan

U promatranom razdoblju od 01.01.2018.9. do 31.12.2018.g. nrje bilo promjenau Upravi
DruStva koja se sastojala od jednog dlana - direktora i to g. Maksimilian Percan.

Direktor:

鰯
・ 聰 AJ

Brodogradiliste d.d.
Rlleka.Liburnilska 3
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