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6DaHWDN

$QDOL]D ILQDQFLMVNLK L]Y MsdrasirbijMiDarigkDizv HEMDRRR 0 X N R A
] D N ©i M Kjima. Ovaj diplomski rad podijeljen je na 3 glavna poglavlja. Prvo se poglavlje

VDVWRML RG WHRULMVNRJ RNYLUD |ILQDupdkd didliz€ L]Y ML
ILQDQFLMVNLK L]YMHaAWDMD WH VSHFLILPQRVWL ILQDQFLM)
VH SRJODYOMX SURYRGL YHUWLNDOQD L KRUL]JRQWDOQD
RGDEUDQLK SRGX]HuUD ]D RGDRW®DDE DIRG R $e<pRopifEiydD] R Q W D (
RGUHYHQLK SR]JLFLMD X ILQDQFLMVNLP L]YMHAWDMLPD NU
SRMHGLQLK SR]JLFLMD X XNXSQRM DNWLYL RGQRVQR XNXSC
L JXELWND 7UHUL GLR UBEGDNDRBWKHYTIMD OWVQIMHIQRVWL L VI
'X 3RQW VXVWDY SRND]DWHOMD 3RND]DWHOML OLNYLGQR
VLIXUQRVWL VWRJD VX RQL L]JUDpXQDWL L DQDOL]JLUDQL
SRND]DWHOMH VS\DSAVDHVEQ S\RWD]DWHOML DNWLYQRVWL HNR:
SRQW VXVWDY SRND]DWHOMD GHGXNWLYQL MH VXVWDY SR
YUOR ELWQD ILQDQFLMVND SRND]DWHOMD 52% L 52( NDR
razinaPD XWMHpX QD YUaAaQH SRNDI|DWHOMH RYRJ VXVWDYD SR

.OMXpQH $QEEL]D ILQDQFLMVNLK L]YMHaWéikhGetvorkaY L]LMD |



Summary

Financial statement analysis is a tool by which we understand financial stateme isaw
conclusions about them. This thesis is divided into 3 main chapters. The first chapter consists
of the theoretical framework of financial statements, instruments and procedures of analysis
of financial statements and the specifics of financiakstants of audit firms. In the second
chapter, a vertical and horizontal analysis of the balance sheets and profit and loss accounts of
selected companies for selected years is performed. Horizontal analysis shows changes in
certain positions in the finarat statements over the years and vertical analysis the share of
individual positions in total assets, or total income if it is a profit and loss account. The third
part of the paper includes analyzes of business performancafatyiirsdicators and the Du

Pont system of indicators. Liquidity and indebtedness indicators fall wadietyindicators,

so they are calculated and analyzed for the observed years in both companies. Performance
indicators include indicators of activity, ecang and profitability. The Du Pont system of
indicators is a deductive system of indicators that shows what affects the two very important
financial indicators ROA and ROE, as well as how changes in indicators at lower levels affect

the top indicators of th system of indicators

Key words: Analysis of financial statments, audit, financial results, Big 4
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1. Uvod

JLODQFLMVNL L]YMHAWDML WHPHOMQL VX SURGXNW UDpX
QH]DRELOD]QD SRGORJD SUL RFMHQL NYDOLWHWH SRVC
ILQDQFLMVNLK L]YMHAWDMD PRAaH VH SURYHVWL QD SXQR
pokazatelja. Svaka vrsta analize ima svoje prednosti i mane zato je za potpunu analizu

ILQDQFLMVNLK L]YMHaAWDMD QHNRJ SRGX]J]HUD SRWUHEQR N
5D]OLpLWH GMHODWQRVWL LPDMX VYRMH noSH$tdgaLb QRV WL
ILQDQFLMVNL L]YMHAWDML UHYLJRUVNLK GUXawWwDYD LPDMX

1.1. Predmeti ciljevi rada

3UHGPHW UDGD MH NUR] SHWRJRGL4AQMH UD]JGREOMH RG
L]IYMHAWDMH GYDL]RGODEDDGQGW XAMA¥D =D DQDOL]X VX
3ULFHZDWHUKRXVH&RRSHUVY G R R WH 'HORLWWH G R R 2
UHYLJRUVND GUXAWYD NRMD VH riE B Ypdslovriny kdvjetbRaRiemUD p X Q |

(consultingom)

&LOM UDGEIR MBN®RMXPpND NROLNR XVSMHaAQR L VLIXUQR SRV
od 2016. do 2020. godine i kakigl EXGXUQRVW PRJXUH RpHNLYDWL ]D QDY
cijelu djelatnost na temelju provedene analize. Rad je veoma aktualan s obzirom na
pandemLMX NRURQD YLUXVD NRMD MH XWMHFDOD QD JRWRY
rezultate u 2020. godini.

1.2. OHWRGH LVWUDALYDQMD L L]YRUL SRGDWDND

UL SLVDQMX RYRJ GLSORPVNRJ UDGD NRULaAWHQH VX NQN
LIYMHAWDMBRGWWWYPXMNDR L VWUXpQL pODQFL L DNDGHP\
ILQDQFLMVNLK L]YMH&AWDMD )LQDQFLMVNL L]YMHaAawWDML SR
radu preuzeti su s web strane FHeAZa izradu grafova i tablica na temelju prikupljenih
podatakbD NRULAWHQ MH OLFURVRIW 2IILFH ([FHO

1.3. 6DGUADM L VWUXNWXUD UDGD

Rad je podijeljeljen na pet dijelova. Prvi dio je uvodni dio u kojem se navode metode i izvori

podataka koji su se koristili pri izradi ovog diplomskog rada, kao i predfjevi i struktua
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rada. U drugom dijelu ukratkke RSLVXMX WHPHOMQL ILQ B&LF ISNRWNDLA Q MYXIWH
instrumentj odnosno postupci analizelLQDQFLMVNLERGX|MWHBAWIXMRBREUDYHQ
VSHFLILPQRVWL UHYL]J]RUVNLK GUXaWD¥DWU HIMIPK BY M OIXQ |
GLSORPVNRJ UDGD QDJODVDN MH QD KRULJRQWDOQRM L
RGDEUDQLK SRGX]JHUD 9HUWLNDOQD DQDOL]D SULND]XMI
pojedinim pozicijma, dok horizontalna analiza prati fefai i aposlutnu promjenu pozicija iz

ILQDQFLMVNLK L]YM K &WNSRN BNDRQ MR GEIDJHUD VH QD L]JUDpX
SRND]DWHOMD VLJXUQRVWL SRND]JDWHOMD XVSMH&aAQRVW
posljednjem poglavlju doneseni su zakljkFL NRML VH WHPHOMH QD SURYHGHC(



2. 80RJD WHPHOMQLK ILQDQFLMVNLK L]YMHAWDMEC
SRGX]HUD

21. 7THPHOMQL ILQDQFLMVNL L]YMH&GWDML

7HPHOMQL ILQDQFLMVNL L]YMH&WD ML inteiM XekgtBrniFLOM S |
NRULVQLFLPD 3RG LQWHUQLP NRULVQLFLPD QDMpH&UH VF
SRGX]HiUD WH QD RVWDOH |JDSRVOHQLNH (NVWHUQL NRULV
QD QHNLN@MHILQPDMX LQWHUHV neHi®RQ diemE® @oghHoitH D
GLRQLpDUL VXYODVQLFL SRGX]HiUD NUHGLWRUL GUADY
LQYHVWLWRUL GREBYDHIDPLY LKOWMABOMQUWGILQDQFLMVNL
LQIRUPDFLMD R SRVORYDQMX SRGX]HUD

TemelMQH ILQDQFLMVNH L]YMHAWDMH pLQH

1. %LODQFD L]YMHAWDM R ILQDQFLMVNRP SRORAaDMX
2. 5DpXQ GRELWL L JXELWND L]JYMHaAwWDM R GRELWL
3. ,]JYMHAWDM R QRYpPpDQLP WRNRYLPD

4. ]JYMHAWDM R SURPMHQDPD NDSLWDOD

5. %LOMH&NH X] ILQDQFLMVNH L]YMH&WDMH

6YDNL RG QDYHGHQLKMHYMBEBEOWMPpMWHSUDN®YPDFLMH R 1L
PHYyXWLP ]DMHGQR SULND]XMX XNXSQX ILQDQFLMVNX VOLN
NRPSOHPHWDUQL %LWQR MH QDSRPHQXWL GD VH WHPHOM
SRVORYQH GRJDYyDMH

2.1.1.Bilanca

%LODQFD MH WHPHOMQL ILQDQFLMVNL L]YMHAWDM NRML S|
GDQ %LODQFD MH SRVHEQR YDADQ L]YMH&WDM MHU XNDJ]XN

'4DJHU . ODPLU 6DpHU , 6HYHU 0DOLA $6QDCHIRYILWDQ$ L MADNIHKJ LTY M F
QD ppoeupci VOXpYMHYH L]JPLMHQMHQR L GRSXQMH®RR L]GDQMH =DJUHE +

24aDJHU . 7X&HN % ODPLU 6DpHU , 615DHN@DOREVWYRDJIHU /
5DpXQRYRGVWYR |D&@HUHDpXQXYRYH=-DJUHE +UYDWVND |DMHGQLFD UDp>
i financijskih djelatnika, str. 35.



Bilanca se u svojoj strukturi dijeli na dva dijetaaktivu i pasivu.AktvD VH QDMpHAauH
pojednostavljenom prikazu prikazuje kao lijevi dio bilance te se sastoji od imovine, dok se
SDVLYD pHVWR SULND]J]XMH NDR GHVQL GLR ELODQFH WH VF
uviiegk su X UDYQRWHAL RGQRYVQR vigkQuRi\jedndkR2nasQ kbviezaU D X
NDSLWDOD 7R VH GRJDYD ]|DWR &WR VH LPRYLQD X SRGX]
REYH]DPD LOL NDSLWDORP .DGD VH RGUHYHQD LPRYLQD
SRGX]HUH ]DGXaXMH WH PX VH s&HiNaddita kaptdddnifdanbisseX D ND
RQLP a&4WR MH XORAHQR X SRGX]HUH XORAHQL NDSLWDO L
]JDUDYHQL NDSLWDO

5DYQRWH&D X NRMRM VH FLMHOR YULMHPH QDOD]JH DNWLYCLC
i kapital s GUXJH VWUDQH QDJLYD VH RVQRYQD MIHAQRE BGE X W
koji se prikazuje bilanca je 31.12., odnosno zadnji dan u kalendarskoj godini. Jedna od

JODYQLK NDUDNWHULVWLND ELODWQIFMHX @MRYRE DW Kkig) RV B/R Wk
RGUHYHQR UDJ]GREOMH YHU VDPR VWDQMH QD RGUHYHQL G|

,PRYLQD MH UHVUXUV NRML MH SRG NRQWURORP SRGX]HUO
NRMHJ VH RpHNXMX EXGXUH HNRQRPVNH NRULVWL 2EYH]D
SURaAOLK G®RJDpyMD VH SRGPLUHQMH RpPHNXMH VPDQMHQ!
ekonomske koristi. Kapital (glavnica) je ostatak imovine nakon odbitka svih njegovih

obvezd'

,PRYLQD VH QDMpH&UH NODVLILFLUD QD NUDWNRWUDMQX L
podral XPLMHYD LPRYLQX NRMD UuH VH XQRYpLWL X UD]J]GREOM
LPRYLQD RQD NRMD VH SODQLUD XQRYPpLWL X UD]JGREOMX G

Kratkotrajna imovinadijeli sena: QRYDF ]JDOLKH ILQDQFLMVISXrugP RYLQX
strane dugotrajna imovina dijelise na: nematerijalnu imovinu, materijalnu imovinu,
ILQDQFLMVNX LPRYLQX WA GXJRURpPQD SRWUDALYDQMD

*3HUpPHYLU FinancijskiL]YMHAWDML L HOHPHQ WdstugnQrd® B M V¥ LIK] LAY MSHigW D M
[(unizg.hr}[24. travnja 2023.

*aDJHU . ODBPLYy 6BPINHU ODOL& 6 -HARYLQDIDLID BEDIBIQFUMVNLK L]YMFE
QD ppbStipciVOXpOOMHYH LIPLMHQMHQR L GRSXQMHQR L]JGDQMH =DJUHE +

®4DJHU . 7X&HN % ODPLU 6DpHU , O6RapXDRPRGHWSYREDJIHU /
5DpXQRYRGVWYR |D&@HUHDpXQXYRYH=-DJUHE +UYDWVND |DMHGQLFD UDp>
i financijskih djelatnika, str. 3941.



3DVLYD SULND]XMH NDNR MH ILQDQFLUDQD LPRYLQD ,PRY]
YODVWLWLP L WXYLPMHYFRUWXY LPDGIYRMMH. RD ILQDQFLUDQMD
kada MH WLvdtitim izvorima financiranjaU L M 1o [kapitddu. Obveze se dijele prema
URPQRVWL QD GXJRURPQH L NUDWNRURpPQH REYH]H

'XJRURPQH REYH]H VX REYH]H NRMH X&HFHRSRIRPGIUQM LG XQ
NUDWNRURPQH REYH]H VX RQH REYH]H NRMH GH VH SRGPLI
2EYH]H VH PRJX SRGPLULWL QD YL&H QDpLQD QRYpDQRP I
GUXJX SULMHQRVRP QHQRYpPpDQH Lerziomlofveze 6 GlaX@i@Q MHP XV (

.DSLWDO MH YODVWLWL L]JYRU ILQDQFLUDQMD LPRYLQH NR
kapital® 8SODUHQL NDSLWDO MH NDSLWDO NRML VH XSODiUXMH
LOL YL&A&H QMLK 7 Dpitd yjéd kapitad Bap Bai biv@alda pyilixom dokapitalizacije
RGUHYHQRJ SRGX]J]HUD =DUDYHQL NDSLWDO MH SRVOMHGLF
RVWYDULYDQMD SURILWD NUR] MHGQX LOL YL&H JRGLQD 3
S UD Y L OaXa,SIBK¥elriegativnim poslovanjem smanjuje.

21.2.5DpXQ GRELWL L JXELWND

5DpXQ GRELWL L JXELWND WHPHOMQL MH ILQDQFLMVNL L]
QMLKRYX UDJOLNX GRELW LOL JXELWDN X RGUHYHQRP RI
poseEQR YDADQ MHU VH QD WHPHOMX QMHJD RFMHQMXMH XV
RELPpQR VH GHILQLUD NDR VSRVREQRVW RVWYDULYDQMD R
jest profitabilnost poslovanja. Za razliku od bilance koja prikazujfDf@FLMVNL SRORAI
RGUHYHQRP YUHPHQVNRP WUHQXWNX UDpXQ GRELWL L JX
RGUHYHQR'UD]GREOMH

, ]JYMHAWDM R GRELWL LQDMIHaIM GRIEILWD {XIXE LBV MBIGQX N
se kroz to razdoblje prati SMHAQRVW $BENMHGORVWDYQLMH UHpPpHQR

SULKRGL YHUL RG XNXSQLK UDVKRGD SRGX]J]HUH RVWDYDUX
XNXSQLK SULKRGD SRGX]JHUH RVWYDUXMH QHJDWLYDQ UH]
kapitak u imovini blaFH GRN JXELWDN XWMHpH QD VPDQMHQMH N

®aDJHU . ODPLU 6DpHU , 6HYHU 0DOLA $6QDCHIRYILWDQ$ L MADNIHKJ LTY M F
QD ppoeupci VOXpYMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +

"4DJHU . ODPLU 6DpHU , 6HYHU 0DOLA $6QDCHIRYILWDQ$ L MADNHKI LTY M F
QD ppbStIpci VO Xp OMHYH L]P LM Hjord Hdame.[ZaGrebSHZRIF, str. 109.



YLGLPR SRYH]DQRVW ELODQFH L UDpXQD GRELWL L JXELW
ELODQFX SRGX]HUD

SBULKRGL SUHGVWDYOMDMX SRYHUD ®MB VHNNRR QRRIPNG\RHE QIR D LX/
SULOMHYD LOL SRYHUDQMD VUHGVWDYD LOL VPDQMHQMD
glavnice, ali ne ono u svezi s uplatama vlasnika. Rashodi predstavljaju smanjenje ekonomske

NRULVWL NUR] REUDPpXQVNRHYD] GREOMH XS HE QWO RGJMAH G

posljedicu smanjenje glavnice, ali ne one u svezi s raspodjelom gl&vnice.
SBULKRGL VH QDMpH&UH NODVLILFLUDMX NDR SRVORYQL L IL

Poslovni prihodi ostvaruju se iz glavnih poslovnih aktivnostiDMpHaU0H VX WR SULK
SURGDMH SURL]JYRGD WUJRYDpNH UREH LOL SULKRGL RG
RYLVL R GMHODWQRVWL NRMRP VH SRGX]HUH EDYL 8 VWU.:
iznos prihoda jednak je vrijednosti realidr QLK SURL]JYRGD UREH LOL SUXAaHC

a’

Financijski prihodi javljaju se kao posljedica ulaganja u financijsku imovinu. Oni su rezultat
XODJDQMD YLAND UDVSRORALYLK QRYpPDQLK VUHGVWDYD
kamate te pozi QH WHpDMQH UD]JOLNH 3RUHG QDYHGHQLK SRVW
UHGRYLWR 1DMpHaUH VX WR SULKRGL RG SURGDMH GXJRW
YLANRYD RWSLVD REYH]D L WRPH VOLpPpQR 8 +kh¥iNahVVNRM V
NDR L]YDQUHGQL SULKRGL QR ]JERJ LIPMHQD UDPpXQRYRVW

ostali izvanredni prihodi. Njihov udio u ukupnim prihodima ne bi trebao biti dominahtan.

5DVKRGL QDVWDMX NDR SRVOMHGLFD HWIU®RIA HSRNM Bl i@V
$QDORJQR SULKRGLPD UDVKRGL VH VLVWHPDWL]JLUDMX L
ILQDQFLMVNL 3RVORYQL UDVKRGL QDVWDMX NDR SRVOMH
Struktura poslovnih rashoda ovisi o vrsti djelath/ L. NRMRP VH SRGX]JHUH EDY
REUDpXQD WURANRYD )LQDQFLMVNL UDVKRGL QDVWDMX

8 4aDJHU . ODPLU 6DpHU 6HYHU 0DOL&E $SQDMHIRYILWDQS L VEDNIHKI LTY M
QDppoSIPciVOXpIMHYH LIJPLMHQMHQR L GRSXQMHQR L]IGDQMH =DJUHE +

Str54aDJHU 7X&HN % ODPLU 6DpHU , 6HYHIDPRQRY¥REVWIRHU /
5DpXQRYRGVWYR JDA@HIHDpXQXKVYRYyH=DJUHE +UYDWVND ]DMHGQLFD UDp>
i financijskih djelatnika, str. 54.

Y“4DJHU . 7X&HN % ODPL{OGRBpHAU 4DIJBHBDHN@DYRGVWYR |,
5DpXQRYRGVWYR |DA@HHDpXQXWYRYH=DJUHE +UYDWVND |DMHGQLFD UDp>
i financijskih djelatnika, str. 54.



QRYPDQLK VUHGVWDYD .DR QDMpH&UL UDVKRGL SRMDYOMX
QDNQDGX ]D NRULAWH@MHJIWWLLY QWU MW WIRH UD]JOLNH N
ILQDQFLMVNLK SODVPDQD L VO .DR L NRG SULKRGD VXNOTL
X SULPMHQL X 5SHSXEOLFL +UYDWVNRM UDVKRGL NRML QLV
trebaju biti klad. ILFLUDQL NDR RVWDOL SRVORYQL UDVKRGL 1DM{
AWHWH ND]JQH RWXyHQMH GXJRWUDMQH LPRYLQH L VO

213.,]YMHaAWDM R QRYpDQLP WRNRYLPD

,]JYMHAWDM R QRYpDQePR® RWMRFHPM QLHKG DLQ@) D @GikaztjeV NLK L]
primitk H L L]GDWNH SRG X]HID GR RGMX § I QORMD HEUH X MHGQRM
5D]JOLND L]JPHyX SULPLWDND L L]GDW D NDtrébio]je YaRlikovdti p L V W L
UDpXQ GRELWL L JXELWND WH L]YMHAWDM WRL R R NMADX IGRJ YNRA\
VWDYNH 5DpXQ GRELWL L JXELWND SULND]XMH SULKRGH
QRYpPDQLP WRNRYLPD SULND]XMH QRYpDQH SULPLWNH L L]
MH X WR® BULWR GuNrénMiusnjegovog nast|iQMD QSU SUL SURGDMI
proizvoda, dokesGUXJH VWUDQH SULPLWDN ELOMHAL WHN NDGD |

je zaprimilien novacod kupca.

IJYMHAWDM R QRYpDOQLFe KR priRa¥uje Enlikoi&Y Nbkica \Mdphil H QIR
R G UH y d20ddIRi, b kolikge QRYFD eB®R WUR &

Prema vrsti aktivnosti razlikuj seposlovne aktivnosti, investicijske aktivnosti i financijske

aktivnosti. Primici iz poslovnih aktivhosti sSUSULPLFL QD RVQRYL SURGDMH LU
usluga, primici od proviziaWDQWLMHPD QDNDQGD SULPLBUrlR&E RVLIX
strane izdaci za poslovne aktivnosti su: izd&R E DIM® MDD UH J]DSRM&MHeQ LPD |C

osiguranja, kamate, porezsli*?

I1DMpH&UL LQYHVWLFLMVNL S dugBttafheimavine, prunid? addroddj@ SURGL
financijske imovine primici od povrata danih kredtalDMpHauL L]JGDFL L] LQYH

"4aDJHU . 7XaHN % ODPLU 6DpHU , 6HDHN@DOREAVWYRDJIHU /
5DpXQRYRGVWYR |D&@HUHDpXQXYRYH=-DJUHE +UYDWVND |DMHGQLFD UDp>
i financijskih djelatnika, str. 55.

24DJHU . ODPLU 6DpHU , 6HYHU ODOLA Afaliza fihaiskiwD $ aDJHU /
L]YMH&W BpdsiupGi B PH@DVMHIH L]JPLMHQMHQR L GRSXQMHQR L]JGDQMH =DJL
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aktivnostisu L]GDFL ]D NXSQMX GXJRWUDMQH LPRYLQH L]JGDFL

financijskih instrumenata tiedaci na osna kredita danih drugimé.

I1RYpPDQL SULPLFL RG ILQDUFLRMVALL R @ NWALDYVRRYMLD YADVAQL
financijskih instrumenata, primici odrimljenih kredta 6 GUXJH VWUDQH QRYpPDC
financijskih aktivnosti su: izdaci za otplaglavnice kredita i obveznica, izdaci za isplatu

dividendii kamata izdaci za otkup vlastitih dionic4.

, JYMHGAWDM R QRYpPpDQLP WRNRYLPD SDilekiia]Kdibtth igrBvn8 R P R U X
prikazuje sve primitke i izdatke istih aktivnosti, dok indirek metoda dobit ili gubitak

UDJ]GREOMD XVNODYXMH ]D VYH QHQRYpDQH 0% D&épod® NFLMH
QD NUDMX GDMX LVWL XNXSDQ QHWR QRYpDQL WRN $NR M
UH]XOWLUDWL SRYHUDQHEABRMNRKYEGQRY XN ODMXRUBWRR UD]GH

214.,]YMHaAawbDM R SURPMHQDPD NDSLWDOD L ELOMN

,]JYMH&WDM R SURPMHQDPD NDSLWDOD pLQL VDVWBeY QL GLR
prikazliy SURPMHQH NRMH VX VH QD NDSLWDOX GRJRGLOH L]
LIYMHAWDMX R SURPMH Q D P Beprikazduvgdridde Woje [IEsB No§odBeH W D O M
QD ELOR NRMRM SR]JLFLML NDSLWDOD =DVLJXU@RzQDM]DQ
QDVWDQDN ]DUDGH WH GLYLGHQGH NRMH VH L]JODVDYDMX
XSUDYR RYH QDMpH&UH L'QDM]QDpDMQLMH SURPMHQH

1D SURPMHQX YULMHGQRVWL NDSLWDOD*RJX LPDWL XWMH

- dodatna ulaganja vlasnika

- promjeQH UDpXQRYRGVWYHQLK SROLWLND L LVSUDYFL WH

- XVNODYHQMD RGQRVQR XpLQFL WUDQVDNFLMD NRML VH
X NDSLWDOX UHYDORUL]DFLMVNH UH]JHUYH L VOLPQR

¥4DJHU . ODPLU 6DpHU , 6HYHU 0ODOLA $QDCHARYIL\WWD Q$ L MADNIIHKJ LTY M |
QD ppoeupci VOXp YMHYH L]PLMHQMHQR L GRIZREMEH R L|IGDQMH =DJUHE

“4DJHU . ODPLU 6DpHU , 6HYHU ODOLA $QDCHARYIL\WYWD Q$ L MADNIIHKJ LTY M |
QD ppoeupci VOXp YMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +

»4DJHU . ODPLU 6DPM@LE 66HYARYLWD $QRDIHN ILQDQFLMVNLK L]YMI
QD ppoeupci VOXp YMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +

®4DJHU . ODPLU 6DpHU , 6HYHU 0DOLA& ABaliza firdnRijgkilWD $ &aDJHU /
LIYMH&W Dpasiup@ W PXPDMHYH LIPLMHQMHQR L GRSXQMHQR L]GDQMH =DJL
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JRUPDOQL L]JJOHG L]YMHAWDMD R BIUWP ® DD KBl KB 8 WWR DWW (
R UHJXODWRUQRP RNYLUX NRML VH SULPMHQMXMH 3RQHN
RVWDOH LQIRUPDFLMH R SURPMHQDPD NDSLWDOD QDOD]
L]YMHANDAMR MH VDPR GD YeXibitn® t&RKdrisnike bt plik&zane.

%LOMHANH VX GLR ILQDQFLMVNLK L]YMH&WDMD NRMH VO>
SUHWKRGQD pHWLUL ILRDQWHENMB@RSIURGBAW CM/DOMQLMD
pojednih stavki iz financijskk L] YMHaAWDMD WH REMDaAQMHQMD YH]DQD ]
politika i prociena. 7/ DNRYyHU QHNH LQIRUPDFLMH NRMH VH QH Yl
LIYMHAWDMD REMDYOMHQH VX X ELOMHANDPD

6DGUADM ELOMHANL MH RGUHYyHQ VWDQEBRMB LPRGI|®GIDE FM R
JRUPD X NRMRM VH ELOMH&ANH REMDYOMXMX QLMH VWURJR
X UD]JOLpIWRM IRUPL

3ULOLNRP UD]PDWUDQMD ILQDQFLMVNRJ SROR&DMD L XVSN
L]YMHA&W D MJHWI XRREH.U GD VX VYL L]YMHAWDML PHyXVRE
NRML SULND]XMH ILQDQFLMVNL SROR&DM MH ELODQFD D
SRVHEQR ]QDpDMQLP SRJLFLMDPD ELODQFH SULND]XMX Vt}
biDQFL SULND]DQ MH X MHGQRP L]QRVX D VDP QDpLQ VWYI
UDpXQX GRELWL L JXELWND GRN VH SURPMHQH QD RVWDO
L]YMHEMPMMAWDMX R SURPMHQDPD N D Bzaidstijle noBNRYHU X
QDpLQ VWYDUDQMD WRJ QRYFD SULEDYOMDQMH L WURAF
QRYpPDQLP ®WRNRYLPD

22. , QVWUXPHQWL L SRVWXSFL DQDOL]H ILQDQFLMV]

JLQDQFLMVNL L]JYMHAWDML VX SoR phkéRijM Rriincigko! kt@nfeL ML L]
RGUHYHQRJ SRGX]HUD .OMXpQL GLR VYLK WHPHOMQLK ILQELC
RGQRVQR QXPHULpPNL L]JQRVL 6 YUHPHQRP VX VH UD]YLOH

YaDJHU . ODPLU 6DpHU , B6HYHU 0DOLA $QDMHARYILWD QS L MADNIIHKU LTY M|
Q D p-pbétipci V O X b Y M Hiirkijenjeno i dopunjeno izdanje. Zagreb: HZRIF, str. 37.

®4DJHU . ODPLU 6DpHU , 6HYHU ODOLA $QDCHARYIL\WWD Q$ L MADNIIHKJ LTY M |
QD ppoeupci VOXpYMHYH L]JPLMHQMHQR L GRSXQMHBKR L]GDQMH =DJUHE +

Y4DJHU . ODPLU 6DpHU , 6HYHU ODOLA $QDCHARYIL\WWD Q$ L MADNIIHKJ LTY M |
QD ppoeupci VOXp YMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +

2 4DJHU . ODPLU 6DpHU , 6HYHU ODOLA Afaliza fihaiskiwD $ aDJHU /
L]YMH&EW BpdsiupGi B PO IDMHYEH L]JPLMHQMHQR L GRSXQMHQR L]JGDQMH =DJL
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kojima se moglo analizirati financijske ]YMHawWwDMH WH UDGLWL XVSRUHGE.
SURAORVWL NDR L V L]JYMHAWDMLPD GUXJLK SRGX]JHUD L] L
LI YMHaAWDMD QDMpHa&aUH VH NRULVWH KRUL]JRQWDOQD DQD
pokazatelja.

2.2.1. Horizontalna i vertikalna analiza

+RULJRQWDOQRP DQDOL]RP QDVWRML VH XRpLWLW WHQGHC
WHPHOMQLK ILQDQFLMVNLK L]YMHAWDMD 7HPHOMHP XRpD
XVSMHAQRVW L VLNMPUGRRWDWRVYQRYDORGX]HUD 6XSURW
ILQDQFLMVNL L]YMHAWDML NRML VOX&H NDR SRGORJD ]D SL
X NRQWHNVWX UDapODQMLYDQMD 9HUWLNDOQD DQDOL]D
L]YMH&EWDMD

AnalizafLQDQFLMVNLK L]YMHGWDMD NRMD RPRJXuUDYD XVSRUH\?
razdoblje, kako bi se otkil WHQGHQFLMD L GLQDPLND SURPMHQD SRI
ILQDQFLMVNLK SRGDWDND XRELPpDMHQR? YEMPID3iLiWMD VKR
XVSRUHYyXMH YL&H ILQDQFLMVNLK L]YMH&GaWDMD RGUHYHQRJ
WUHQGRYLPD L VPMHUX X NRMHP SRGX]HUH LGH 6U& KRUI
RGUHYHQRJ SRGX]JHUD MH XRpLW L matthRomMitdr@eXu.NVimvhBInd/ H G R J
SURPDWUDQR YULMHPH MH GYLMH JRGLQH amligrBBMpHauH MH

JLQDQFLMVNL L]YMHAWDML X KRUL]JRQWDOQRM DQDOL]L PR
JRGLQD XVSRUHYyXMX V MBeGURIR® kabRiEain@ RédinaNilR BeDsvako
SURPDWUDQR UD]J]GREOMH PRAH XVSRUHYLYDWL V SUHWKRG
iznosu, ali i u relativnom iznosu. Kroz to je vidljivo kakav je smijer, ali i intenzitet promjene
RGUHYHQH SRILFNRP X] YRIQHE QFLNMX

2YRP YUVWRP DQDs®elD@DOQDMpHAMIX! ELODQFD L UDpPpXQ GR
horizontalnu analizuse QD EU] L HILNRRKN pQRe@nRpos®vnh prihoda ili

2 4DJHU . ODPLU 6DpHU , G6H¥HWDDOWE/$QDHARYILYDQFLMVNLK L]YM]
QD ppoeupci VOXpYMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +
2 4DJHU . ODPLU 6DpHU , 6HYHU ODOLA $QDCHARYIL\YD Q$ L MADNIIHKJ LTY M |

QD ppoeupci VOXpYMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +

#A4aDJHU / $QDOL]D ILQDQFLAMYNRKp LYWDMAIA W DNDDX P M H ArdzehtaQiB Q FLMVNH L
predavanja [8. svibnja 2022.]
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SRWUDALYDQMD RG NXSDFD NUR] JRGL gitan+aRt il JRaQIW D O QD
UD]OLPLWLKINHBONMRIMID KQD YL]XDODQ QDpLQ SRMDAQMDYDM

promjene.

SHUWLNDOQRP DQDOL]RP ILQDQFLMYVd¢tl kandliivaMsttdkwwriD MD SR
SRMHGQLK SR]JLFLMD XQXWDU 6 WQUXMNMLMVIN IRG UHYNHIDERN L Q|
MDNR SXQR JRYRUL R NYDOH¥WBWIUBRMBRBY XQRO LSIRGKEH U
SDVLYH QHNRJ |10@®HUB WRLPRYLQH ILQDQFLUDQR WXVYLP
ukazujenaY LVRN X |D@daiQR VANSURFHV X LJUDGH Y HlMULIND OQH D
SDVLYX L]Mdss DO fese O pozicije unutar aktive prikazupy postotnonudjelu u

odnosu na cijelu aktivu. Isti procesponavlja s pasivom, odnosno pozicije unutar kapitala i

obveza XV S R U Heysx lupnom pasivom tse dono® ] D N ©i Mexhpliem strukture o
financijskom stanju. Kodvertikalne analizeUDpXQD GRELWL iLprinddE@@WND XN
poslovn prihod L]M HjG 3¢ 100 tese analizira omjerpojedinih stavkiprihoda u

odnosu na ukupnidi poslovneprihode.Vertikalna analiza ne zahtijevaILQDQFLMVNH L]JYMI
L] YLAH JRGLQD DOL VH YHUWLNDOGQD D Qkako bi]liojisRjaH SURY
VPMHU L WUHQG X NRMHP SRGX]JHUH LGH

2.2.2. Financijski pokaatelji

1DM]QDpDMQLML LQVWUXPHQW DQDOL]H ILQD®BRMRNXK L]Y
niza pokazatelja detaljnese analizim financijska sika SURPDWUDQRJ SRGX]JHUI
pokazatelja se omjerstavlagu EURMNH L] ILQDQFL M\PNDL K PLL]W ™MBI &XW B R D HYI
VWDYOMDWL X RPMHU WH SURGXNW WLK R&zslkspbedGussMH LQI
GUXJLP UD]JGREOMLPD LOL GUXJLP SR&EXHHQDMp HAIGHDQ® DK\
ELODQFD L UDpXQ GRELWL L JXELWND VWRJD VH YHULQD SI

3RND]DWHOML VOX&H NDNR EL QD MHGQRVWDYQLML QDpLQ
LIYMHAWDMD 9UO R WOXMNDRUWLY Q LUBPYL.RWMSUSRG X]H (D

3RMHGLQDpPQL ILQDQFLMVNL SRND]DWHOML PRJX VH NODVLI

#4DJHU / $QDOL]D ILQDQF LM NR Kb L WIDWHIA W DNDDX P M H Rrdzehta@iR Q FLMVNH L
predavanja [8. svibnja 2022.]

® 4DJHU . ODPLU 6DpHU , 6HYHU 0DOLA $6QDCHIRYILWDQ$ L MA\DNIIHKJ LY M|
nD p HOsRpci VOXp ’MHUYH L]PLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +
® 4DJHU . ODPLU 6DpHU , 6HYHU ODOLA $QDCHARYIL\WYD Q$ L MADNIIHKJ LTY M |

QD ppbSUIpci VO Xp MHYH L] P ldbphireikizQeRjeLZagreb: HZRIF, str. 43.

11



1. Pokazatelji likvidnosti

2. 3BRND]DWHOML ]|DGXaHQRVWL

3. Pokazatelji aktivnosti

4. 3BRND]DWHOML HNRQRPLpPpQRVWL
5. Pokazatelji profitabilnosti

6

. Pokazatelji investiranj

SRND]DWHOML OLNYLGQRVWL L ]DGXAaHQRVWL VPDWUDMX
SRND]DWHOML HNRQRPLpQRVWL SURILWDELOQRVWL L LQY
poslovanja. Pokazatelji aktivnosti mogu se smatrati i pokazateljguansisti i pokazateljima
XVSMHAQRVWL SRGX]JHUD

2.2.2.1. Pokazatelji likvidnosti

3RND]DWHOML OLNYLGQRVWL PMHUH VSRVREQRVW SRGX]!
GRVSMHOLK NUDWNFRGFLQLK REMH]NUDWNRURpPQLK REYH]D
zadDiD VYDNRJ SRGX]HiUD VWRJD MH GREUD OLNYLGQRVW
ILQDQFLMVNR ]JGUDYOMH RGUHYHQRJ SRGX]HUD 1DMpHA&UL
NRHILFLMHQW WUHQXWQH OLNYLGQRVWL NRkkVidfostM HQW XE

koeficijent financijske stabilnost?,

Tablical Pokazatelji likvidnosti

Naziv pokazatelja Brojnik Nazivnik

Koeficijent trenutne likvidnosti Novac .UDWNRURPQH

Koeficijent ubrzane likvidnostii Novac+kratkotrajna .UDWNRURPQH
SRWUDALYDQMD

.RHILFLMHQW W H N Kratkotrajna imovina .UDWNRURPQH

Koeficijent financijske Dugotrajna imovina Kapital i rezerve +

stabilnosti GXJRURpPQH R

Izvor: Izrada autora premaDJHU DPLOO 6DpHU 6HYHU 0DOL&A& 6 -HAaR

(2017)$QDOL]D ILQDQFLMYV Ndoktupgi YO MR NMBDH QOPHMEQMHQR L
dopunjeno izdanje. Zagreb: HZRIF, str. 45.

4DJHU . ODPLU 6DpHU , 6HYHU ODOLA $QDCHARYIL\WWD Q$ L MADNIIHKJ LTY M |
QD ppoeupci VOXpYMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +

% 4DJHU ODPLU 6DpHU , 6HYHU ODOL3E 6 $KDFOVMWDL @D QFLMNNLK L]YM]
QD ppoeupci VOXpYMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +

2 4DJHU . ODPLU 6DpHU , 6HYHU 0DQOE)BQDHIRYILWD QS L MADNIHK L]Y M|
QD ppoStIciVOXp IMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +
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.RHILFLMHQW WUHQXWQH OLNYLGQRVWSRBPMUIQ MMXMW NBR
REYH]H UDVSRORALYLP QRYFHP QD GDQ L]JUDpXQD SRND]D
SRVWRWDN NUDWNRURpPQLK REYH]D NRMH SRGX]HUH PR&H
VDVWDYOMDQMD ELODQFH $NR QDURDQ pPXWQYWWILY Q&M Q DNRH
WDM tH NRHILFLMHQW ELWL UHODWLYQR YLVRN WH NRULVQ
OLNYLGQRAUX &dWR Q¥ Se&Udvaj Epokidatell VeV m@rd uvijek biti

reprezentativan.

Koeficijent ubrane likvidnostt QHaAWR MH EROML SRND|DWHOM MHU X
SRWUDALYDQMD 3RND]DWHOM XEU]DQH OLNYLGQRVWL SUL!
VSRVREQR SRGPLULWL EU]JR XQRYpPLYRP LPRYLQRP 1DMpt
brojnik stavlja inos kratkotrajne imovine umanjen za vrijednost zaliha. Zalihe predstavljaju

QDMPDQMH OLNYLGDQ REOLN NUDWNRWUDMQH LPRYLQH WE

pretvori u novac’

.RHILFLMHQW WHNXUH OLNYLGQRVWL X XD Y M®X UEL HOURH E
SRGX]HiH &HOL RGUADYDWL WHNXiX OLNYLGQRVW QD

QHSUDYRYUHPHQRJ SODUDQMD GRVSMHOLK REYH]D WDGD
PLQLPDOQR GYRVWUXNR YL3H NUDWNRWWIMQREYPRYLQR K
YDAQR ]JERJ UL]LND XQRYpDY QB GDNM B WNNRRIWLUFD MG W PR M N G
YHUL RG  WR ]QDpL GD SRGX]HiUH YHULQX NUDWNRWUDMQ!
RGQRVQR GXJRURPQLP REYH]DPDFL MHGWWIDIRWPL RIGGD WIR ]
SRGX]HiH QHOLNYLGQR L GD QH PR&H V NUDWNRWUDMQRP |

.RHILFLMHQW ILQDQFLMVNH VWDELOQRVWL SUHGVWDYOMD
]D GXJRURpPQH REYH]H ZHBWYWOMQERNWIDWROM EERVL PDQML RG
VYRMH NUDWNRWUDMQH LPRYLQH PRUD ILQDQFLUDWL L] I
ILQDQFLMVNH VWDELOQRVWL SULND]XMH NROLNR VH GX

financiranje dugotrajne imone>

% 4DJHU . ODPLU 6DpHU , 6HYHU 0DOLS ABaliza fihamijskiwD $ a4DJHU /
LIYMHAW BpssRipQ DPROPDMHYH L]JPLMHQMHQR L GRSXQMHQRIA]GDQMH =DJL
3 4aDJHU . ODPLU 6DpHU , 6HYHU 0DOLE $QDCHARYIL\YD QS L MEDNIIHKJ LYY M |

QD ppbStimpci VO X p MHYH L]PLMH Q Mighank. Za@ed HZRIN BiQ4S.

2 4DJHU . ODPLU 6DpHU , 6HYHU 0DOL& $QDCHIRYILWD Q&L MADNIIHKI L]Y M |
QD ppoeupci VOXp YMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +

#¥aDJHU . ODPLU 6DpHU , 6HYHU 0DOLAa $QDHIRYILWDQS L MADNIHKI LTY M
QDppoSPciVOXpIDMHYH LIJPLMHQMHQR L GRSXQMHQR L]IGDQMH =DJUHE +
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.RHILFLMHQW ILQDQFLMVNH VWDEOLQRVWL L NRHILFLMHQ\
NUDWNRWUDMQD LPRYLQD YHUD RG NUDWNRURPQLK REYH]L
od 1, a koeficijent financijske stabilnosti manji od 1. Kadawrfl RWUDMQD LPRYLQD L I
REYH]H L]QRVH MHGQDNR WDGD VX RED NRHILFLMHQWD N
NUDWNRURPQH REYH]H YHUH RG NUDWNRWUDMQH LPRYLQ
LJQRVL YL&H RG D NRHIL FiaMeHad WOW Hvd Yakbiza@ljaNu¥ko GWQ R V W L
vezana i za radni kapital, odnosno neto radni kapital

5DGQL NDSLWDO MH SRMDP NRML SRGUD]XPLMHYD UD]JOLNX
REYH]D 8 SRGX]JHULPD X NRMLPD VX NUBRWENFRoVikepaetd REYH]
radni kapital je negativan.

=D DQDOL]X OLNYLGQRVWL NOMXpQR MH NRULVWLWL YL&H
SRND]DWHOMD PRaH GRYHVWL GR NULYLK ]JDNOMXpDND

SRND]DWHOML |DGXAHQRVWL

SRND]DWHOML ]DGXNRHQLR\VRWMHSBROK{MXH |IDGXAaHQR RGQRV(

Tablica2 3BRND]DWHOML ][DGXaHQRVWL

Naziv pokazatelja Brojnik Nazivnik

.RHILFLMHQW ]D Q@ Ukupne obveze Ukupna imovina

Koeficijent vlastitog Kapital irezerve Ukupna imovina

financiranja

Koeficijent financiranja Ukupne obveze Kapital i rezerve

SRNULUH WURA&NHK Zarada prije kamata i porezg Kamate

Y)DNWRU ]DG XaH Q| Ukupne obveze =DGUADQD GRE

amortizacija

6WXSDQM SRNUL I Kapital i rezerve Dugotrajnamovina

6WXSDQM SRNUL({.DSLWDO L UH]HU Dugotrajna imovina
obveze

lzvor: Izrada autora premaDJHU . ODPLU 6DpHU | 6HYHU ODOL& 6

(2017)$QDOL]D ILQDQFLMYV Ndoktuhd Y K2 M b 7D Minihije@jBrjoH O D
dopunjeno izdanje. Zagreb: HZRIF, st@. 4

I1DMpH&a&UL SRND]DWHOML ]DGXaHQRVWL SRGX]JHUD VX NRHI
financiranja i koeficijent financiranja. Sva tri pokazatelja formirana su na temelju bilance i
zbog toga sepHVWR LVWLpH GD RQL RGUDADYDMX VWDWLpPpNX ]C
odraz strukture pasive i govore koliko je imovine financirano iz vlastitog kapitala (glavnice)
WH NROLNR MH LPRYLQH ILQDQFLUDQR L] WXVyHIJi NDSLWI
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koeficijent vlastitog financiranja zajedno prikazuju strukturu izvora financiranja imovine pa u

skladu s tim njihov zbroj mora biti *f.

SRNULUH WURANRYD NDPDWD L IDNWRU ]DGXAaHQRVWL XND]
dug razmatraju s aspekt® RIXUQRVWL QMHJIJRYD SRGPLULYDQMD ,]L
SRGDWDND L] UDpXQD GRELWL L JXELWND 3UL XWYUyYLYD
koliko su puta kamate pokrivene sa zaradama prije kamata i poreza. S druge strane, faktor

]JDGXAHQRVMH SREOMBRXMH JRGLQD SRWUHEQR GD VH L] |DG

amortizacije podmire ukupne obveZe.

6WXSQMHYL SRNULUD , L ,, LIUDpXQDYDMX VH QD WHPHOM X
SRNULUH GXJRWUDMQH LPRYLQKYHIUDYY@®RIPFRP GMXNMR UREQYH) I
SRND]DWHOMH VWXSQMD SRNULUD LVWRYUHPHQR MH PRJXI

stabilnosti jer nam daju informaciju o tome kako se dugotrajna imovina findfcira.

7TUHED QDSRPHQXWL NDNR MH NIH QIpD QN BHRIN.IHFLDVHED D VD D RQ
SRNUIS®OND]DWHOM ]DGXAHQRVWL D NRHILFLMHQW ILQDQFL
suGYD NRHILFLMH@GWDHRBIQ ®WREGB MH NRHILFLMHQW ILQDQF
WDGD MH VWKXSDIQWHISRANDUQMD RG D YULMHGL L REUDWQR
oba pokazatelja koriste iste podatke iabFH VDPR QD LQYHU]DQ QDpLQ .RG
SRNULUD JODYQLFD L GXJRURPQH REYH]H VX X EURMQLNX

kodilUDpXQD NRHILFLMHQWD ILQDQFLMVNH VWDELOQRVWL RE

2.2.2.3. Pokazatelji aktivnosti

3RND]DWHOML DNWLYQRVWL SR]QDWL VX SRG QD]JLYRP NR
RPMHUL SURPHWD SULKRGD L SURVMHpQRAYMBOMD RGUF
FLUNXODFLMH LPRYLQH X SRVORYQRP SURFHVX 1DMpHAH
LPRYLQX NUDWNRWUDMQX LPRYLQX L SRWUDALYDQMD 6YL
SRGDWDND L] ELODQFH L UD pi}eQ Dbr@a REpA imdving YEkasjel D . R F
NROLNR MH SXWD JRGLAQMH SRGX]HUH REUQXOR VYRMX L

% 4DJHU . ODPLU 6DpHU , 6HY¥HUWDDOUWE/BQDHIRYILYDQFLMVNLK L]YMI
QD ppbStpci VOXp OMHYH L]JPLMHQMHQR L GRSXQMHQRIL]GDQMH =DJUHE +

¥ 4DJHU . ODPLU 6DpHU , 6HYHU 0DOL& $6QDCHIRYILW D Gl MADNIIHKJ L]Y M |
QD ppbSpci VOXpYMHWH L]JPLMHQMHQR L GRSXQMHQRSAW]GDQMH =DJUHE +
% 4DJHU . ODPLU 6DpHU , 6HYHU 0DOL&A Afaliza fhaRikiwD $ &aDJHU /
L]YMH&W Bpdsiup@ ¥ P O IF M H¥rhijenjeno i dopunjeno izdanje. Zagreb: HZRIF, str. 50.
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prihoda ostvarilo na jednu kunu ukupne imovine. Svi pokazatelji aktivhosti se interpretiraju
SUHPD LVWRP REUD YV Finé YidkdjDs¥ pajéckni hokazakelj loéhdsi.

Tablica3 Pokazateljiaktivnosti

Naziv pokazatelja Brojnik Nazivnik

Koeficijent obrta ukupne imovine | Ukupni prihod Ukupna imovina

Koeficijent obrta kratkotrajne Ukupni prihod Kratkotrajna imovina

imovine

.RHILFLMHQW REUWD| Prihodi od prodaje | 3BRWUDAaLYDQMD
7TUDMDQMH QDSODWH) 365 Koeficijent obrta

danima SRWUDALYDQMD

lzvor: Izrada autora premaDJHU . ODPLU 6DpHU |, G6HYHWDIBDOLA 6

(2017)$QDOL]D ILQDQFLMYV Nfoktupg YR N W NWDH QOPHEMBQMHQR L
dopunjeno izdanje. Zagreb: HZRIF, &d.

.RHILFLMHQWL REUWD RGQRVQR SRND]DWHOML DNWLYQRYV
veliku uloguimaGMHODWQRVW NRMRP VH SRGX]J]HUH EDYL 'MHODW
EDYL LPD YHOLNL XWMHFDM QD VDPX VWUXNWXUX ELODQFH

.RHILFLMHQW REUWD SRWUDALYDQMD GHILQLUDQ MH VWL
SRWUDALYDQMD 7DM MH MNRH]IUWBhXNO QWR R G RN Q@ ReéVDLM Bl H\LF
LIJUDpXQWODMDQMH QDSODWH SRWUDALYDQMD 7UDMDQMH
365, koji predstavlja broj dana u godini, s koeficijentom obreRW UDALYDQMD 7UDMDC
SRWUDALYDE@MBNIRDMWHODMONRML SULND]XMH NROLNR MH SR
VYRMLK SRWUDALYDQMD je7 UDRV QM B DQ\DGRO\DWIH NRRMLRB R/ H ¢
SRVWRMH PQRJH GMHORVGXRWW.IO L ANDUIMXi VY SYHURIM HPG!I QDSODV
i dalje je to pokazatelj koyrlo dobroGHWHNWLUD RGUHYHQH SUREOHPH V S

njihovom naplatom.

SRND]DWHOML HNRQRPLPQRVWL

SRND]DWHOML HNRQRPLPQRVWID\GKRGD]WMXVRIPBRRREX LERCL
koliko se prihoda ostvaruje po jedinici rashoda, stoga predstavljaju mjeru djelotvornosti
SRVORYDQMD ,] WRJD SURL]OD]JL GD VH RYL SRND]DWHOML

" 4DJHU . ODPLiU 6DpHU , 6HYHU O0DOLA $5QDCHARYIL\YD Q& L MA\DNIIHKJ L]Y M |
QD ppoeupci VOXp YMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +
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dobiti i gubitka. Omjer ukupnih prdda i ukupnih rashoda rezultira pokazateljem ukupne

HNRQRPLPQRVWL LOL HNRQRPLPQRVWL XNXSQRJ SRVORYD
LIUDADYD VH NDR NRHILFLMHQW D LQWHUSUHWLUD VH ND
XNXSQL SULKRGEBQYKILDR&RAGIX RGQRVQR NROLNR MH NXQD
RVWYDULOR QD MHGQX NXQX XNXSQLK UDVKRGD 3DUFLMD
VH QD LVWL QDpLQ VDPR X LJUDpXQ X]LPHXN e £2daghsitiVWDYN
kako sH SRVORYQLP SULKRGLPD WUHEDMX PRUOUL SRNULWL S

izvanredni rashodi.

Tablica4 3RND]DWHOML HNRQRPLPQRVWL

Naziv pokazatelja Brojnik Nazivnik
(NRQRPLPQRVW XN X Ukupni prihodi Ukupnirashodi
poslovanja

(NRQRPLPpQRVW SR\ Poslovni prihodi Poslovni rashodi

(NRQRPLPpQRVW SUHR Prihodi od prodaje Rashodi od prodaje

(NRQRPLPpQRVW IL Q| Financijski prihodi Financijski rashodi

(NRQRPLPQRVW RVYV Ostali poslovni ptiodi | Ostali poslovni rashodi

aktivnosti
Izvor: I1zrada autora premaDJHU . ODPLUO 6DpHU 6HYHU 0ODOL& 6
(2017)$QDOL]D ILQDQFLMYV NdogtupdiYROMHE WD NMBDH QOPHMBEQMHQR L
dopunjeno izdanje. Zagreb: HZRIF, &d.

2.2.2.5. Pokazatelji profitabilnosti

SRND]DWHOML SURILWDELOQRVWL PMHUH L SRND]XMX N
SURILWDELOQR &LOM VYDNRJ SRGX]HUD MH PDNVLPL]LU
profitabilnosti bitan alat za dublju analizu pto'WDELOQRVWL SRGX]JHUUD

Tablica5 Pokazatelji profitabilnosti

Naziv pokazatelja Brojnik Nazivnik

1HWR PDUAaD SUH Neto dobit+kamate Ukupni prihodi

%UXWR PDUAaD S| Dobit prije poreza+kamate | Ukupni prihodi

Neto rentabilnosimovine Neto dobit+kamate Ukupna imovina

Bruto rentabilnost imovine | Dobit prije poreza+kamate | Ukupna imovina

Rentabilnost vlastitog Neto dobit Kapital i rezerve

kapitala

lzvor: Izrada autora premaDJHU . ODPLU 6DpHU | GHYHWDIDHOL &/ 6

(2017)$QDOL]D ILQDQFLMYV NdogtupgiYRO MR NMBDH QOPHMEQMHQR L
dopunjeno izdanje. Zagreb: HZRIF, €8

¥ aDJHU . ODPLU 6DpHU , 6HYHU 0DOLAa $QDHIRYILWDQS L MADNIHKI LTY M
QDppoSciVOXpIMHYH LIJPLMHQMHQR L GRSXQMHQRZA]GDQMH =DJUHE +
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ODU&D SURILWD L]UDpXQDYD VH QD WHPHOMX SRGDWDND L
ocjenjuje se koliko H SRGX]HUH XVSMHEQR X ]DGUADYDQMX RVWYDL
GRELWL XYHUDQH ]D UDVKRGH RG NDPDWD WM SULND]XMEF
]DGUADYD X REOLNX ]DUDGD XYHUDQLK ]D UDVKRGH RG NDF
prof LWD MH X REXKYDWX SRUH]D QD GRELW X EURMQLNX
SRND]DWHOMD ]DUDGD SULMH NDPDWD SRUH]D L DPRUWL]C
RSHUDWLYQD VSRVREQRVW SRGX]HiUD GD VIWWYDUD |DUDGH L

Prethodna GYD SRND]DWHOMD NRULVWH VWDYNH UDPpXQD GR
YULMHGQRVWL 6OMHGHUD WUL SRND]DWHOMD NRPELQLUD
VYRMLP IRUPXODPD L]JUDpPpXQD

Pokazateljem rentabilnost ukupne imovine ocjenjue\6s @ RVREQRVW SRGX]JHUD GTC
SRYUDWH QD WHPHOMX XNXSQR UDVSRORALYLK UHVXUVD
svih oblika izvora financiranja imovine. Pokazatelj se interpretira kao stopa povrata koju je
SRGX]JHUH XVSMHOR RVWYDQXWBEDQODLXDXIS@KYyXPEUXWR L
SULND]XMH UHODWLYQR SRUH]QR RSWHUHUHQMH SRUH]RP
5 HQWDELOQRVW YODVWLWRJ NDSLWDOD MH QDM]QDpDMQLN
ocjena sposobnosti poduddd GD VWYDUD SRYUDWH ]D YODVQLNH YOD?
NDR SRVWRWDN SRYUDWD YODVQLFL&D @IMRXORAHQH L]YRUF

2.2.3. Du Pontov sustav pokazatelja

Najpoznatiji deduktivni sustav pokazatelja je Du Pontov sustav pt{gzdJpotreba takvog
GHGXNWLYQRJ VXVWDYD SRND]DWHOMD SRSXODUL]LUDQD
Nemours and C& Du Pontov sustav pokazatelia smatra se jednim od najstarijih
instUXPHQDWD NRQWUROLQJD 2EMHGLQMXNMuitkhReGsP WZNH L] E
UHQWDELOQRVW XNXSQH LPRYLQH pHVWR X DQDOL]X XNOM:?

¥ 4DJHU . ODPLU 6DpHU , 6HYHU 0DOLE $QDCHIRYILWDQ$ L MEDNIIHKJ LY M |
QD p-pbStpci VO X p OMHYH L]JPLMHQMHQR L GRSXQMHQRSL]GDQMH =DJUHE +

““4DJHU . ODPLU 6DpHU , 6HYHU 0DOLA $6QDCHARYILWD QS L MEDNIHKI LY M|
QD ppoeupci VOXp YMHYH L]JPLMHQMHQR L GRSXQMHQRSA.]JGDQMH =DJUHE +
' aDJHU . ODPLU 6DpHU , BHWHUSDODAHBQDHIR ILQDQFLMVNLK L]YMI
QD ppbStpci VOXp OMHYH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +
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Slikal Du Pont sustav pokazatejdROA

lzvor: -HARYLWD $$QDOL]D PDUAH SURILWD NDR oB@anjd GQLFH
S R G X |Dostdpno na300142 (srce.hf)

Du Pontov sustav pokazatelja koristi se prvenstveno za potrebe analize, a samim time i za
potrebe planiranja, tj. upravljanja poslovanjem i razvoilSm G X]HUD 2VQRYQL SRND]
RGUDaDYD WHPHOMQL FLOM SRVORYDQMD SRGX]HUD MH UH
OL WD LPRYLQD SULEDYOMHQD L] YODVWLWLK LOL WXyLK L]
izvode se zahtjevi koje tradb |DGRYROMLWL QD RGUHYHQLP QLALP UD]LC
'X 3RQWRY VXVWDY SRND]|DWHOMD LPD REOLN SLUDPLGH
WHPHOMQRJ FLOMD NRML MH X RYRP VOXDpMX UHQWDELOQ
toj rentabihosti®® 5SDVWDYOMDQMH UHQWDELOQRVWL XNXSQH LPRY
REUWD XNXSQH LPRYLQH SUXaD PRJXUQRVW UD]J]PDWUDQN
DVSHNWD XVSMHaAQRVWL .RHILFLMHQW REUWD XNXSQH LP
koULVWL VYRMX LPRYLQX ]D VWYDUDQMH SULKRGD D PDUAalI
da koristi prihode za stvaranje zardda88 QRYLMH YULMHPH RVQRYQL SRND]
Du Pont sustavom pokazatelja je rentabilnost glavnice. Na razini ispad saleentabilnost

ukupne imovine i multiplikator glavnice.

2 4DJHU . ODPLU 6DpHU , 6HYHU ODOLA Afaliza fihamiskiwD $ &4DJHU /
L]YMH&EW BpdshupGi B PO IDPMHYEH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJLU
“®4DJHU . ODPLU 6DpHU , 6HYHU ODOLA $6QDCHIRYILWD Q$ L MADNIIHKJ LY M |

QD ppoeuipci VO XH.O'MHiH L]JPLMHQMHQR L GRSXQMHQR L]GDQMH =DJUHE +
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6SHFLILPQRVWL WHPHOMQLK ILQDQFLMVNLK L]Y

6YDND GMHODWORNY WWRM RIDppQD7DNR VH L ILQDQFLMVNL L
razlikuju po svoimVSHFLILPQRVWLPD

Po definiciji kop se nalazi u zakonu o revizijiUHY L]R UV Nj® pGuwX asbbd Rsa
VMHGLAWHP X 5HSXEOLFL +tUYDWVNRM RVQRYDQD NDR WUJI
X VNODGX VD |IDNRQRP NRMLP VH Xuntdpdokrehja\zb (AR KoizpeND G U

izdalo Ministarstvo financij&*

8YLGRP X ILQDQFLMVNH L]JYMHAWDMH 3ULFHZDWHUKRXV
SHWRJRGL&G&QMHP UD]J]GREOMX NDR L XYLGRP X ILQDQFLMV
Horwath Revizia G R R )DLU $XGLW G R R DXWRU MH L]JYXNDR
ILQDQFLMVNLK L]YMHBAWDWD UHYL]JRUVNLK GU

S5HYL]RUVND GUXSWRLRD|QPRGHIRGD MXHIRY B pBERXYHRIEVIN OM XpLYF
usluga. Tako u stavci poslovni prihodi nemajuNDR YHULQD SRGX]HUD SULKR(
opipljivih proizvoda YHU SULKRGH RG SURGDMH XVOXJD B5HYL]JRUVN
XVOXJH UHYL]LMH BHYXVWRIPYNDDE X EDpIY OXPIKQRYYRGVWY H
uslugg, porezih savjetovanja, fiancijskh VDYMHWRYDQMD L VOLpPQR

.DGD VH ]QD GD YHULQD SULKRGD QDVWDMH SURGDMRP X
LapLWDWL L] ILQDQFLMVNLK L]JYMH&AWDMD UHYL]JRUVNLK Gl
PDWHULMDOQH WUR&GNRYH DWHVUR®NORMH WRIWVRENRWD Q@DM|
administrativneusluge, usluge zakupRSHUDWLYQLK OHDVLQJD WURANRYH
SRAWDQVNLK XVOXJRV QX DHLBWNHHK XLVEOWSRIge RtGderadRog Bepisd)

RGYMHWQLPNGFHUXWIRBNREOMD REXKYDUDMX SODUH ]DSRVOF
bonuse GRSULQRVH L] SODUD WAD IGREBEUL QRWREIJQDRFODDHUHYL]F
SRVOD L pHVWR SURYRYHQMD UDGQRJ YUHPHQD QD WHUHC

nisu zanemavi.

Dugotrajna imovinapLQL PDQML GLR XNADDOH AIP RMNHLIQIKY HXK SRGX]JHUD
SULPDUQD GMHODWQRVW UHYL]LMD G5HYL]JRUVND GUXaWYI
YODVQLAWYX NRML EL pLQLOL YHOLN GLR vt diRgdirejieM QH PLC
LPRYLQH NRMD SRGX]HIRUFPROWIHGDOMRSYXPD QD@ M B MWNDWN |

nematerijalna imovina (softwaielicencsg itd.

* Narodne novine (201gakon o reviziji,p O D Q Daistupno ndZakon o reviziji- Zakon.hf[7. svibnja 2022.
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20R aWR MH NDUDNWHULVWLPQR ]D UHYL]JRUVND GUX&WYD I
logLPQR V RE]JLURP GD QH SURGDMX QLNDNYH SURL]JYRGH YH

$QDOL]RP ILQDQFLMVNLK L]JYMHaAawDMD UHYL]JRUVNLK GU;
NUDWNRWUDMQD SRWUDALYDQMD X RGQRVX QD RQ@D GXJRW
razdoblju UDUHP RG JRGLQH GDQD .UDWNRWUDMQD SRWUDAL
NXSDFD MHGQD VX RG QDM]QDpDMQLMLK VWDYNL X DNWL"
QRYDF X EDQFL L EODJDMQL WH SRWUDALYDQMD RG NXSDFIL

KaR a4WR X ELODQFL SUHYODGDYD NUDWNRWUDMQD LPRYLQI
UHUL L ]D REYH]H 8 ELODQFDPD SURPDWUDQLK SRGX]JHuUD C
X SDVLYL WH VX NRG QHNLK SRGX]JHUD X RG WRpyHH REYRGL C
pbLQH ]QDpDMDQ XGLR SDVLYH X VYDNRP RG SURPDWUDQLK

6YDNR SRGX]J]HUH QD VYLMHWX LPD QHNH VYRMH VSHFLILPpQ
VSHFLILPQRVWL PRJX VH SULPLMHQLWL QD JRWRYR VYD UH"’
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+RUL]JRQWDOQD L YHUWLNDOQD DQDOL]D ILQDQF|
SRGX]HUD

2VQRYQD RELOMHAMD SRGX]HUD RGDEUDQLK 1D
UHYL]JRUVNRP WUAL&WX X +UYDWVNRM

PricewaterhouseCoopers d.0.0. osnovano je u srpnju 1IBR&GLQH L UHJLVWULUDQR |
RIJUDQLpHQRP RGJRYRUQR&UX X VNODGX VD |J]DNRQLPD 5
YODVQLAWYX WYUWNL 3ULFHZDWUHKRXVH&RRSHUV 3ROVND
i PricewaterhouseCoopers Services d.o.0. (10%). ISew?H 'UXawyD QDOD]L VH
Heinz2ORY D 2VQRYQD GMHODWQRVW 'UXawyYD MH UHYL]LM
poslovnog savjetovanja, financijske analize i kontrdlel XaWYR MH SUHPD SRND]D
zadnji dan poslovne godine razvrstano uG® MH SRGX]J]HUH SUHPD NULWH
SURVMHPQRJ EURMD UﬁG@M@rhWW%p&EPRJRGM@P@QD MH RG
tvrtki u 158 zemalja svijeta s preko 250.000 zaposfénida dan 30. lipnja 2021. godine
'UXAWYR LPD “]DSRVOHQLK

'UXawyBHJILVWULUDQR |D VOMHGHUH GMHODWQRVWL

1. Usluge revizije

2. Usluge poreznog i ostalog poslovnog savjetovanja

3. Usluge izrade i ekonomske ocjene investicijskih projekata

4. 8VOXJH VXGVNRJ YMHaAWDpHQMD

5. Usluge financijskih analiza i kontrola

6. Usluge procjenjivanjavrij&E QRVWL SRGX]JHUD LPRYLQH L REYH]D
7. 8VOXJH V SRGUXpMD ILFDQFLMD L UDpXQRYRGVWYD

'"HORLWWH MH GUXa&aWYR V RIJUDQLpPHQRP RGJRYRUQRA&UX ]D
S5SDGQLpPND FHVWD ‘'UXawyYR MH RVQRYDQR SURVLQFLC
‘uxXxawyb WHPHOMHP XSLVD X 7UJRYDPNRP VXGXi MHVX

**FinancijskiL]YMHaWDM SRGX]JHUD 3ULFHZDWH UK R XG\RVARKRSHR D 5 \ROR & FH Q L F
stranicama FINAe [10. svibnja 2022.]

“® HE VWUDQLFD SRGX]HUD 3 ddstiphd DY Hathk: RXV HrgaRsR1 8. I\ibYija 2022.]
“YLODQFLMVNL L]YMHAWDM SRGX]HUD 3ULFH Z DARMVINORXYR QFORE 6 X YEG QL F
stranicama FINAe [10. svibnja 2022.]

“8\Web stranica Poslovna.hr, dostupndPRICEWATERHOUSECOOPERS d.o-@rihod, dobit, zaposleni, |

[analiza, kontakt podaci (poslovnalftp. svibnja 2022.]
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revizijske djelathoste SRUH]QR VDYMHWRYDQMH 8SUDYX 'UXAWYD pl
1LPpHYLU 'RPDJRMI SidddoRidhpiiokurist)*®

8 +tUYDWVNRM SURIHVLRQDOQH XVOXJH SUXabDMX 'HORLWYV
d.o.o. Peloitte Hrvatska WH VX REMH WYUWNH pODQLFH UHJLRQDOGQC
(XURSH +ROGLQJV /LPLWHG 'HORLWWH +UYDWVND MHGQD
revizije, poreznog konzaltinga, poslovnog savjetovanja, upravljanja rizicima i ijskog
VDYMHWRYDQMD D QDYHGHQH XVOXJH SUXaD YLAH RG
VWUXpQMDND Weldittg Re] HrBMaN Yibreko 150 zemalja svijeta te ima preko
245.000ZaposIeniT?.'HORLWWH G RR SUXabD XVOXIAVDXD GRPDUHP L

'HORLWWH L 3ULFHZDWHUKRRGHRERRISHIU Q DIYEH il QM YA R UV
SRVOXMX X +UYDWVNRM DOL L VYLMHWX 7DNR]YDQL A%LJ
(< WH .30* 1DYHGHQD pHWLUL SRGX]HgDusKije popitL]LM X
UDPXQRYRGVWYHQLK XVOXJD SRUH]JQRJ VDYMHWRYDQMD

analiza, kontrola itd.

8NROLNR SURPDWUDPR JOREDOQR WUAL&WH UHYL]JLMVNLK
GRPLQLUDMX pHWLUL YEHONRR 6QXMWYIDUXEWXDRL] 9HOLNH
VXGMHOXMX V SURVMHPQLP WUALAQLP-X®NDHGRBRARY 5 WHHN T
JRWRYR VYD YHOLND MDYQD SRGX]J]HuD 8 +UYDWVNRM UHY
razinu koncentracije kao u SADIli zemljama Europske Unije7 U & L ana&kidnddrittirano u

pogledu broja klijenatte MH SRSULOLPQR NRQNXUHQWQR QD QMHPX ¢
MHGQR QH SRVMHGXMH 3RDWRMD QS RVU SMIAYQAD XGH D L]PHY X
YHOLPHYH]RUVNRIJ GUXaWyYD RGQRVQR YHUD SRGX]HUD S
XJODYQRP VX UHYLGLUDQD RG VV\?MDQH YHOLNLK UHYL]JRUV]

2ED GUXaWYD XaLYDMX YHOLNL XJOHG X SRVORYQRP VYLM
GUXaWYLPD NRRMMQKRMH BREXRGDQR UHYLGLUDMX ILQDQFLMVN
KUYDWVNLK L PXOWLQDFLRQDOQLK SRGX]HUD X +tUYDWVNRN

+RUL]JRQWDOQD DQDOL]D ELODQFH L UDpXQD GF

“)LQDQFLMVI$R G KPdiieddaviza 202 godinu GRVWXSQR QD VOXAEHQIOP VWUDQL
svibnja 2022.]
®:HE VWUD Q L FIlc&tR Goxtliphd B4Deloitte Hrvat&a][10. svibnja 2022.]

51BiIobrkA.,(2018.)$QDOL]D NRQFHQWUDFLMH QD WU aDipmskidatlYIplit MVNLK XV OX
Ekonomski fakultetstr. 62
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3.2.1. Horizontalna analiza bilanciRGDEUDQLK SRGX]JHUUD

Horizontalnom analizom bilanci prikaana je promjera pojedinih pozicija u odnosu na
prethodno razdoblje kroz 5 uzastopnih godina. Deloitte svoju bilancu objavljuje na posljednji
GDQ X X NDOHQGDUVNRM JRGLQL VWRJID KRUL]JRQWI
od 31.12.2016. do 31.12.2020. S druge strane, PricewaterhouseCoopers objavljuje bilancu na
GDQ VWRJD VX X DQDOL]JL NRUL&AWHQH ELODQFH RG

%LODQFH QH SULND]XMX VWDQMH QD LVWL GDWXP NRG RYI
od 6 mjesecinije toliko GXJDINIDNNR EL X]URNRY DkemgatativRedxalizg R VW
ILQDQFLMVNLHRULYROAWDKRD DQDOL]D XVSRUHYXMH WUHQXV
PMHVHFL VWRJD VH NRG RED SRGX]JHUD ELODaRmHS XVSRUH
obziromdaMH FLOM KRUL]J]RQWDOQH DQDOL]JH SULND]DWL WUHQ
RG PMHVHFL QLMH RWHADYDMXUuUL IDNWRU

Tablica6 Horizontalna analiza aktivetDeloitte d.0.0

31.12.2016| 31.12.2017| Promjena | Promjena | 31.12.2018| Promjena | Promjena

AKTIVA

Dugotrajna
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imovina

Materijalna i
nematerijalna
imovina

1.069.040

1.753.299

684.259

64,01%

839.226

-914.073

-52,13%

Financijska
imovina-
ulaganje u
udjele (dionice)
Ep“s A
povezanih
Ui opip Ju
interesom

678.084

959.220

281.136

41,46%

745.995

-213.225

-22,23%

Financijska

imovina- dani

zajmovi,
%0}118] ]

628.495

595.292

-33.203

-5,28%

695.852

100.560

16,89%

UKUPNO
DUGOTRAJINA
IMOVINA

2.375.619

3.307.811

932.192

39,24%

2.281.073

-1.026.738

-31,04%

Kratkotrajna
imovina

Zalihe

0

0

0

0

0

0

W}SE T]A \

11.340.734

15.575.389

4.234.655

37,34%

16.353.541

778.152

5,00%

Financijska
imovina- dani
zajmovi depoziti
i sl; ostala
financijska
imovina

622.014

1.544.167

922.153

148,25%

940.035

-604.132

-39,12%

Novac u banci i
blagajni

6.496.062

8.809.838

2.313.776

35,62%

11.139.940

2.330.102

26,45%

UKUPNO
KRATKOTRAJN
IMOVINA

18.458.810

25.929.394

7.470.584

40,47%

28.433.517

2.504.123

9,66%

Wo v] SE
pu P
razdoblja i
}E pv 3]
prihodi

5.224.519

3.984.405

1.240.114

-23,74%

3.893.358

-91.047

-2,29%

UKUPNO

IMOVINA

26.058.948

33.221.610

7.162.662

27,49%

34.607.948

1.386.338

4,17%

31.12.2019.

Promjena

Promjena

31.12.2020.

Promjena

Promjena

AKTIVA

Dugotrajna
imovina

25



Materijalna i
nematerijalna
imovina 645.769 -193.457 -23,05% 505.386 -140.383 -21,74%

Financijska

imovina- ulaganje

u udjele (dionice)
Eu“s A

povezanih

*H i opip Ju

interesom 705.749 -40.246 -5,39% 606.925 -98.824 -14,00%

Financijska
imovina- dani
zajmovi, depoziti i
*0] v} 695.852 0 0,00% 695.852 0 0,00%

UKUPNO
DUGOTRAJINA
IMOVINA 2.047.370 -233.703 -10,25% 1.808.163 -239.207 -11,68%

Kratkotrajna
imovina

Zalihe 0 0 0,00% 0 0 0,00%

WISE T]A vi 13.782.615 -2.570.926 -15,72% 9.796.017| -3.986.598 -28,92%

Financijska
imovina- dani
zajmovi depoziti i
sl; ostala
financijska
imovina 726.411 -213.624 -22,73% 862.972 136.561 18,80%

Novac u banci i
blagajni 12.127.638 987.698 8,87% 20.500.241| 8.372.603 69,04%

UKUPNO
KRATKOTRAJNA
IMOVINA 26.636.664 -1.796.853 -6,32% 31.159.230] 4.522.566 16,98%

Wo v] SE}
Hu PEI]
1} & pv 3]
prihodi 1.076.792|  -2.816.566 -72,34% 0| -1.076.792| -100,00%

UKUPNO
IMOVINA 29.760.826 -4.847.122 -14,01%| 32.967.393| 3.206.567 10,77%

,JYRU ,JUDGD DXWRUD QD WHPHOMX MaedrenicamaVVNRK L]YMHAE'

.RG SRGX]HUD 'HGR L WMVHk#EKs e Hkyphl imovina, odnosno aktiva rasla
NUR] JRWRYR VYH JRGLQH ,]JQLPND MH JRGLQD X NRMF
odnosno gotovo 5 milijuna kuna odnosu na godinu prije *OHGDMXuL SR SRMHG
pozicijama,u 2019.godini S R W U D auYddr@3v Da razdoblje prije pala za preko 2 i pol
PLOLMXQD NXQD aWR MH SUHNR WH VX VH SODUHQL WUR
PLOLMXQD NXQD aWR L]QRVL VPDQMHQMH RG SUHNR
SDG X DSVROXWQRP L]JQRVX NDGD VH JOHGD SUHWKRGQR
ELOMHAaH ]QDpDMDQ SDG X UHODWLYQRP L]JQRVX IV&XMMEWH U
SDG RG WH ILQDQFLMVND LPRYLQD NRMD ELOMHAL SDG C

U ostlim godinama aktiva je rasla. U 2017. godini je rasla za 27,49% u odnosu na razdoblje
SULMH 8 WRM VX JRGLQL ]QDpDMQR UDVOH SR]JLFLMH
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ILQDQFLMVND LPRYLQD WH QRYDF X EDQFL L EOMHEAMQD UR.
RG JRWRYR PLOLMXQ NXQD RGQRVj@mRslaza 86 Whosnd 13 JRGL(
milijuna kuna. U toj su godini kratkotrajna i dugotrajna financijska imovina rasle za 26%,
RGQRVQR 2VWDOH VX VWDYNH LIX]8RaNYDMWOHRWUDIEM |
dugotrajna imovina na taj datum iznosila 1,2 milijjuna kuna, odnosno 31% manje nego godinu
ranije. Nakon pada 2019. godine, 2020. godine ukupna imovina raste za oko 10% u odnosu na

godinu prije.

'XJRWUDMQD LPRYLQD ELOMHAL SDG RG NUDWNRWUDMQ
NXQD PHYyXWLP SR]JLFLMD QRYDF X EDQFL L EODJDMQL VH
porast kratkotrajne financijske imovine dolazi do rasta ukupne imoyinektive. Kada
promatramo prvu analiziranu godinu u kojoj je aktiva iznosila 26 milijuna kuna i zadnju
DQDOL]JLUDQX JRGLQEX X NRMRM MH DNWLYD L]QRVLOD JRW
JRWRYR PLOLMXQD NXQD 8 WRP MiHostl BugstRBEOIMXING REAOR (
PHYXWUPWNRWUDMQD LPRYLQD MH |DELOMHALOD UDVW RG
SDGD SODUHQLK WURANRYD EXGXUHJ UDJGREOMD L REUDpPpX

nula kuna u zadnjoj promatranoj godini.
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Tablica7 Horizontalna analiza aktivetPricewaterhouseCoopers d.o.o.

30.06.2017 30.06.2018| Promjena Promjena | 30.06.2019| Promjena | Promjena
AKTIVA
Nematerijalna
imovina 111.084 345.519 234.435 211,04% 308.252 -37.267 -10,79%
Materijalna imovina 581.065 1.407.660 826.595 142,26%| 1.343.163 -64.497 -4,58%
Dugotrajna financijskal
imovina 0 33.082 33.082 33.082 0 0,00%
WISE 1]A vi 0 0 0 0,00% 0 0 0,00%
UKUPNO
DUGOTRAJNA
IMOVINA 692.149 1.786.261| 1.094.112 158,07%| 1.684.497| -101.764 -5,70%
Zalihe 0 0 0 0,00% 0 0 0,00%
WISE T]1A vi 7.018.357 7.737.271 718.914 10,24%| 9.233.353| 1.496.082 19,34%
*WISE 1]A vi
poduzetnika unutar
grupe 66.004 141.621 75.617 114,56% 92.066 -49.555 -34,99%
*WISE 1]A vi
kupaca 6.217.701 7.548.121| 1.330.420 21,40%| 8.293.545| 745.424 9,88%
*WISE T]A vi
I %}e0 v]l ] o
poduzetnika 40.500 46.699 6.199 15,31% 27.023 -19.676 -42,13%
« WISE T]A vi
ET A ] ]vesls 576.576 811 -575.765 -99,86% 820.097| 819.286| 101021,70%
*KeS 0 %}SCE 117.576 19 -117.557 -99,98% 622 603 3173,68%
Kratkotrajna
financijska imovina 26.465 30.813 4.348 16,43% 32.677 1.864 6,05%
Novac u banci i -
blagajni 2.875.213 14.156.371| 11.281.158 392,36%| 12.371.287| 1.785.084 -12,61%
UKUPNO
KRATKOTRAJNA
IMOVINA 9.920.035 21.924.455| 12.004.420 121,01%| 21.637.317| -287.138 -1,31%
Wo v] SEL}“I}
pup PEILYoO -
} @ pv S] % E 8.031.103 4.352.512| -3.678.591 -45,80%| 2.900.259| 1.452.253 -33,37%
UKUPNO IMOVINA 18.643.287 28.063.228| 9.419.941 50,53%| 26.222.073| 1.841.155 -6,56%
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30.06.2020| Promjena | Promjena 30.06.2021| Promjena | Promjena
AKTIVA
Nematerijalna imovina 214.873 -93.379 -30,29% 129.829 -85.044 | -39,58%
Materijalna imovina 1.245.903 -97.260 -7,24% 987.828 -258.075| -20,71%
Dugotrajna financijska
imovina -33.082 -100,00% 0,00%
W1ISE T]A vi 0 0,00% 0,00%
UKUPNO DUGOTRAJNA
IMOVINA 1.460.776 -223.721 -13,28% 1.117.657 -343.119| -23,49%
Zalihe 0 0 0,00% 0 0 0,00%
WISE T]A vi 11.266.833| 2.033.480 22,02% 14.351.447| 3.084.614| 27,38%
*W}SE 1]A vi }
poduzetnika unutar grupe 906.904 814.838 885,06% 3.525.435| 2.618.531| 288,73%
«WISE T]A vi } | 9.978.883| 1.685.338 20,32% 10.768.360 789.477 7,91%
*WISE 1]1A vi }
1 %}e0 v]l ] o v}/
poduzetnika 38.689 11.666 43,17% 34.577 -4,112 -10,63%
« WI}SE T]A vi }
institucija 333.223 -486.874 -59,37% 266 -332.957| -99,92%
cKeS3 0 %}SE T]A 9.134 8.512 1368,49% 22.809 13.675| 149,72%
Kratkotrajna financijska
imovina 14,517 -18.160 -55,57% 1.013.031 998.514| 6878,24%
Novac u banci i blagajni 5.395.101| -6.976.186 -56,39% 9.278.354| 3.883.253 71,98%
UKUPNO KRATKOTRAJNA
IMOVINA 16.676.451| -4.960.866 -22,93% 24.642.832| 7.966.381 47,77%
Wo Vv] SE}“ITA] |
E 1l }oi ]} E pv
prihodi 3.098.365 198.106 6,83% 4.129.560| 1.031.195 33,28%
UKUPNO IMOVINA 21.235.592| -4.986.481 -19,02% 29.890.049| 8.654.457 40,75%
,JYRU ,JUDGD DXWRUD QD WHPHOMX MeDdsrenichmaVMNRK L]YMHZE'

8 SRGX]J]HUX 3ULFHZDWHUKRXVH&RRSHUV G R R DNWLYD ELC
QD UDJ]GREOMH SULMH ]D SUHNR RGQRVQR JRWRYR
promjena se u tom razdoblju dogodila na poziciji novcali@FL L EODJDMQL NRMD
PDQMH RG PLOLMXQD QDUDVOD QD SUHNR PLOLMXQD NX
11 mlijuna kuna u apsolutnom iznosu. Cijela dugotrajna imovina je rasla za 158% u odnosu
na razdoblje prije, u apsolutnom iznosujeéomilijun kuna rasta=D WDM UDVW QDM]DV

porast vrijednosti postrojenja i opreme.

8 JRGLQL GRAOR MH GR EODJRJ SDGD DNWLYH RG

SDGD QDMYL&H VH RpLWXMH X VPDQMHQM Xo B OMAH@L W LW L
prihodima kao i smanjenjdugotrajneimovinei novca .UDWNRW UDM Q&Op&iBjsv UDALYLC
koam MH WH JRGLQH UDVOD ]D JRWRYR ,DNR VH YULMHGQF
JUXSH L |[DSRVOHQLND VPDQMLOD GUDVWLpPQR VX UDVOD

stavka u prethodnom razdoblju iznosila zanemariv iznd4 (8ina), da bi u 2019. godini
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L]IQRVLOD WLVXiUD NXQD ,] ELOMHANL MH YLGOMLYR ND
SRWUDALYDQMD ]D SUHSODUHQL SRUH] QD GRELW L 3'9 Gl
HZZO-D |D ERORYDQMD WH BRMQUDAELYPWY BR ST LRVIO]D aXPH

8 SDG DNWLYH VH SURGXEOMXMH u o8fRsuWDrarHbb]j®@ D p D M C
prie 'ROD]L GR VQDA&QRJ SDGD SR]JLFLMH QRYDF X EDQFL L
odnosno 56% u odnosu na razdoblije prieW DYND GXJRWUDMQD LPRYLQD MFE
SDG RG GRN VX NUDWNRWUDMQD SRWUDALY goQiméD NDR L
kratkotrajnaS R W U D auras@ Q9% odnosu na godinu prije, a u 2020. gasdinasla za
dodatnih22% u odsu na 2019. godinu.

1D GDQ JRGLQH DNWLYD SRGX]JHUD 3ULFHZDWHUKR X

WH VH SHQMH QD JRWRYR PLOLMXQD NXQD RGQRVQR EL

prije. lako su dugotrajna materijalna i nematerijab#® RYLQD GRALYMHOH SDG

NUDWNRWUDMQD LPRYLQD MH UDVOD ]D 8 RGQRVX QD JF

VX 1D QDMYL&H ]DKYDOMXMXiuL UDVWX VWDYNL SRWUD

SRWUDALYDQMX RG NbXeS Od-rBstaBlawkifkiatkadrajria Rré@ancijska imovina te

novac u banci i blagajni. Novac je rastad« 2 odnosu na isti datum godinu prije, odnosno

rastao je za gotovo 4 milijuna kuna. Kratkotrajna financijska imovina iznosila je na dan
QHAWR RG PLOLMXQ NXQD D JRGLQX SULMH QLWL

Kadase promatraV Y L K JR G L @&kak¥ [ ulpka@) godini aktiva iznosila 18 i pol

milijuna kuna, a u zadnjoj promatranoj godini gotovo 30 milijuna kuna, odnosno rast od preko

11 miljuna kX QD 'XJRWUDMQD LPRYLQD QH pLQL SUHWMHUDQR ]
NDNR MH UDVOD V PDOR PDQMH RG WLVXUD NXQD QD
SHWRJRGLAQMHP UDJ]GREOMX 8 LVWRP MH UD|GR&@MX NUD
QD PLOLMXQD NXQD GRN VX SODUHQL WURANRYL SDOL \
NUDWNRWUDMQH LPRYLQH YULMHGL L]JGYRMLWL SRWUDALY
JGMH VX VQDAQR UDVOD SRWUDALY poQuednikR GnusaX GUIpE.D L SF
7TDNRYyHU QRYDF X EDQFL L EODJDMQL MH UDVWDR V QL
razdoblju, a kratkotrajna financijska imovina je narasla na preko milijun kuna, iako je na
SRpHWNX L]QRVLOD VDPR WLVXiUD NXQD

)LQDQFLMVNL L]YMHAWDM SRGX]HUD 319, lgédini Gogipnd &R OKHRERRERAUV G R F
stranicama FINAe, str. 30 [10. svibnja 2022.]
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SBVSRUHEXRND GYD BPRIXVHIQRNHWNLOLpQRVWL DOL L UD]OL
SHWRJRGLAQMHP UD]J]GREOMX .RG RED SRGX]JHUD DNWLYD
RVWYDULR QH&WR QLa&L UDVW DNWLYH QHJR 3ULFHZDWH
(relaiYQR L DSVROXWQR .RG RED SRGX]HUD YLGOMLY MH ]«
EXGXUHJ UD]GREOMD L REUDpPpXQDWL SULKRGL NUR] JRGLQH
WD MH VWDYND GLR DNWLYH WH MH NRG REPVOSRKaROIHUD plL
GXJRWUDMQD PDWHULMDOQD L QHPDWHULMDOQD LPRYLQCL
godini u odnosu na prvu, ali se njihova vrijednost u narednim razdobljima smadjuje.
SRGX]HUX 3ULFHZDWHUKRXVH&RRSHUV SRWUim dasMaDUQMD VX
odnosu na godinu prije, dok je vidljivo u aktivi Deloit? NDNR SRWUDALYDQMD SUY
rastu, dok se u druge dvije godine njihova vrijednost smanfiie.SRWUDALYDQMD NRMI
RG QDMYDAQLMLK VWDYNL L PRIV [@ Hast ¥tagkB Goxddiul KandHiO R L W W
EODJDMQL NUR] VYH SURPDWUDQH JRGLQH @8WR GDMH MDV
PWGD QRYDF X EDQFL L EODJDMQL UDVWH JRGLQH QR L
pad vrijednosti2019. godneDPM MH SDG ELR SRVHEQR L]JUD&HQ WH MH
zadnjoj godini navedenoj stavci opet vrijedn@site

6 REJLURP GD VX DNWLYD L SDVLYD XYLMHN MHGQDNL UDV
]QDpL L UDVW SDVLYH X LVWRP SRVWRWN X
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Tablica8 Horizontalna analiza pasiveDeloitte d.o.o.

31.12.2016

31.12.2017

Promjena

Promjena

31.12.2018

Promjena

Promjena

PASIVA

Temeljni
kapital

44.900

44.900

0

0,00%

44.900

0

0,00%

e« ET v }

4.004.758

1.079.527

-2.925.231

-73,04%

67.124

-1.012.403

-93,78%

} 18 8 1u
godine

1.722.094

3.235.855

1.513.761

87,90%

9.510.286

6.274.431

193,90%

UKUPNO
KAPITAL |
REZERVE
(GLAVNICA)

5.771.752

4.360.282

-1.411.470

-24,45%

9.622.310

5.262.028

120,68%

Rezerviranja

Ukupno
rezerviranja

<Z d<KZK
OBVEZE

Obveze prema
bankama i
drugim
financijskim
institucijama

9.000.000

9.000.000

0,00%

9.000.000

0,00%

Obveze prema
} Aoi Ju
ostale obveze

11.139.085

19.664.807

8.525.722

76,54%

14.229.703

-5.435.104

-27,64%

UKUPNO
<Z d<KZzZK
OBVEZE

20.139.085

28.664.807

8.525.722

42,33%

23.229.703

-5.435.104

-18,96%

K P} v}
%o O Vi
SE}“ITA ]
% E]Z} W
razdoblja

148.111

196.521

48.410

32,68%

1.755.935

1.559.414

793,51%

UKUPNO
KAPITAL
(GLAVNICA) |

OBVEZE

26.058.948

33.221.610

7.162.662

27,49%

34.607.948

1.386.338

4,17%
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31.12.2019 Promjena Promjena | 31.12.2020| Promjena | Promjena

PASIVA
Temeljni kapital 44.900 0 0,00% 44.900 0 0,00%
ET v } ]3 678.170 611.046 910,32% 229.012 -449.158 -66,23%
} 18 S lp P} 5.466.792 -4.043.494 -42,52% | 12.896.879| 7.430.087 135,91%
UKUPNO KAPITAL ) Ak A0 0
REZERVE (GLAVNIQ 6.189.862 3.432.448 35,67% | 13.170.791| 6.980.929 112,78%
Rezerviranja 0 0 0,00% 1.562.298 | 1.562.298
Ukupno rezerviranja 0 0 0,00% 1.562.298 | 1.562.298
<Z d<KZK E
OBVEZE
Obveze prema
e IEICTL 4.500.000 -4.500.000 | -50,00% | 4.500.000 0 0,00%
financijskim
institucijama

Obveze prema
} Aoi Ju ]} 18.556.031 4.326.328 30,40% 13.479.983| -5.076.048| -27,36%
obveze

UKUPNO
<Z d<KZK E 23.056.031 -173.672 -0,75% 17.979.983| -5.076.048 -22,02%
OBVEZE

K P} v} %o
SEL}ITA ] %o 514.933 -1.241.002 -70,67% 254.321 | -260.612 -50,61%
pHplz EI}G

UKUPNO KAPITAL

(GLAVNICA) | OBVE? 29.760.826 -4.847.122 -14,01% | 32.967.393| 3.206.567 10,77%

,JYRU ,JUDGD DXWRUD QD WHPHOMX Medrenicama\VFNRK L]YMHAE'

8 SRGX]HUX '"HORLWW Hgodibi Ydshd 2a (A19% u odnosu na godinu prije.
Temeljni kapital kroz svih pet promatranih godina iznosi 44.900 kuna te na toj poziciji nije

GR3AOR GR SURPMHQD =DGUabDQD GRELW VH X JRGLQL
RGQRVQR j8 d_promiéharnda kapitala vidljivo je kako je preko 4 i pol
PLOLMXQD NXQD ]DGU&ADQH GRELWL LVSODUHQRDSIDVQLFLF
WHNXUH JRGLQH MH X JRGLQL LJ]QRVLOD PLOLMXQD
kuna uodnosu D UDJGREOMH SULMH OHYXWLP XNXSDQ LJ]QRV NEL
UDJ]GREOMH SULMH VPDQMLR ]D .UDWNRURPQH REYH]
PLOLMXQD NXQD RGQRVQR pDN 2EYH]H SUHPD ED
institucjamaRVWDOH VX QHSURPLMHQMHQH PLOLMXQD NXQD
RVWDOH REYH]H UDVOH V PLOLMXQ NXQD QD PLOLMX

®)LQDQFLMVNL L]YDdibitteddaviza?REGgodiHL G RVWXSQR QD VOXAE P VWUDQL
7. [19. svibnja 2022.]
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GLR WLK REYH]D pLQH REYH]H SUHPD GREDYOMORQ@LPD

doprinose (5,1 milijun kuna) i obveze s osnova udjela u rezultatu (3,6 milijunaXuna).

8 JRGLQL ]|DGUADQD GRELW VH VPDQMLsarip |DWLVXIWH N
NXQD .DR L JRGLQX SULMH LVSODUHQROUWFFE&IOMEI\UR).O. PLOLM.
MH X JRGLQL RVWYDULR GRELW WHNXUH JRGLQH RG
PLOLMXQD NXQD SRVWR X RGQRVX QD JRGLQX =DK
glavnica je rasla za preko 120%, odnosno 5,3MiK QD NXQD 8NXSQH NUDWNRUR
su za gotovo 19% u 2018. godini. Obveze prema bankama i financijskim institucijama ostale

VX LVWH GRN VX REYH]H SUHPD GREDYOMDpPLPD L RVWDC
27,64%. U toj stavci obveze prem&@EDYOMDpPpLPD VX SDOH ]D SUHNR L S
su obveze za poreze i doprinose rasle za preko milijun kuna u odnosu na godint prije.
6WDYND RGIJRYHQR SODUDQMH WURANRYD L SULKRG EXGXUuL

S manje od 200 tisiD NXQD RYD MH VWDYND QDUDVOD QD PLOL
SRYHUDQMH RG 8 ELOMHANDPD ILQDQFLMVNRJ L]YMH:
vVQDabQ UDVW RYH SRJLFLMH 3DVLYD MH X JRGLQL XN
godinu prije.

JRGLQH SDVLYD MH SRSXW DNWLYH GRALYMHOD SDG R
WLVXiUD X RGQRVX QD UDJ]GREOMH SULMH GRN MH GRELW W
GRALYMHOD SDG RG PLOLMXQDMWMHX QR aQ8RBKQMRa&® BbsBD 6WR
od 3,4 milijuna kuna, tj. 35,67%. Obveze prema bankama i ostalim financijskim institucijama
VX SDOH V QD PLOLM Xp0levidd X Q Bl GIMWARR] QK [BLAidkiedH
RWSODUHQ X JQDpDMQRP LJQRVX X DNWLYL QD SRJLFLML Q
YHUO MH QDSURWLY WH JRGLQH WD SR]JLFLMD GRALYMHOD UL
PLOLMXQ NXQD 2EYH]H St ébeze URIRYLO. Mddipilrase zh 3R,40%,
RGQRVQR PLOLMXQD NXQD 1DMYHUL UDJORJ RYDNYRJ
XGMHOD X UH]XOWDWX JRGLQH WD MH VWDYND L]JQRVL
milijuna kuna. StavkaodByHQR SODUDQMH WURANRYD L SULKRG EXGX

WH MH X JRGLQL LJQRVLOD WLVXUD NXQD

*)YLQDQFLMVNL L]YDdibitte'WdaVizaBRGo6diHL IGRVWXSQR QD VOXAE HQ@OP VWUDQL
svibnja 2022.]
®)LQDQFLMVNL L] YDdlbitteddaviza?REGgediHL G RVWXSQR QD VOXAE H@W0OP VWUDQL
svibnja 2022.]
®)LQDQFLMVNL L]YDdibitteddaviza2RSGHAiHIGRVWXSQR QD VOXAEH-OR® VWUDQLF
svibnja 2022.]
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JRGLQH SDVLYD MH UDVOD ]D PLOLMXQD NXQD WM
WLVXUD NXQD WH MH X WLYKGDON XD RY LGWODXJH VWUDQH !
VQDAQR MH UDVOD 3RYHUDOD VH ]D SUHNR RGQRVQR J
glavnica narasla za 112,78%, odnosno 7 milijuna kuna. U prethodno promatranim godinama
stavke rezerviranja sunpsile 0, dok se u 2020. godini prvi put pojavljuje ta stavka i iznosi
PLOLMXQ L SRO NXQD ,] ELOMHANL MH YLGOMLYR NDNR VH
]D QHLVNRULAWHQH GDQH JRGLAQMHJ RGPRUD 2EYH]H SUH
SUHPD GREDYOMDpPLPD L RVWDOH REYH]H SDOH ]D PLOLM
REYH]D SUHPD GREDYOMDpPpLPD JRWRYR PLOLMXQD NXQD
(2,2 milijuna kuna}’

YLQDQFLMVNL L]YDdibitteddaviza?RIGH6diHL G RVW XSQR QD VOXAE P VWUDQL
25. [22. svibnja 2022.]
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Tablica9 Horizontalna analiza pasivePricewaterhouseCoopers d.0.0

30.06.2017| 30.06.2018| Promjena | Promjena 30.06.2019| Promjena | Promjena

PASIVA
Temeljni kapital 1.810.000f 1.810.000 0 0,00% 1.810.000 0 0,00%
Rezerve iz dobiti 42.168 42.168 0 0,00% 42.168 0 0,00%
« €&l v } 18| 3.355550| 3.412.062 56.512 1,68% 7.605.704| 4.193.642 122,91%
} 1S S lp P} 2056.511| 12.193.642| 10.137.131] 492,93% 5.996.325| 6.197.317 -50,82%
UKUPNO KAPITAL

REZERVE -
(GLAVNICA) 7.264.229| 17.457.872| 10.193.643| 140,33%| 15.454.197| 2.003.675 -11,48%
Rezerviranja 0 0 0 0,00% 0 0 0,00%
UPIE} v } A 0 0 0 0,00% 0 0 0,00%
<E SI}]E} v 10.960.985| 10.297.972| -663.013 -6,05%| 10.561.239| 263.267 2,56%
a)Obveze prema

poduzetnicima

unutar grupe 1.766.876 827.045 -939.831 -53,19% 816.917 -10.128 -1,22%
b)Obveze za

zajmove, depozite i

*0] V} %o} pl
unutar grupe 1.253.393| 1.203.141 -50.252 -4,01% 1.241.465 38.324 3,19%
c)Obveze za
predujmove 2.467.254 309.942| -2.157.312| -87,44% 68.256| -241.686 -77,98%
d)Obveze prema

} Aoi Ju 707.488 631.027 -76.461 -10,81% 514.505| -116.522 -18,47%
e)Obveze prema
zaposlenicima 2.615.816| 2.866.154 250.338 9,57% 2.642.464| -223.690 -7,80%
f)Obveze za poreze

}% E]Jvie ] e -
davanja 2.150.158| 3.660.663| 1.510.505 70,25% 1.377.632| 2.283.031 -62,37%
g)Obveze s osnova
udjela u rezultatu 0 800.000 800.000] - 3.900.000| 3.100.000 387,50%
UKUPNO

<Z d<KZzZK E
OBVEZE 10.960.985| 10.297.972| -663.013 -6,05%| 10.561.239| 263.267 2,56%
K P} v} %0

SEL}ITA ] %o

U W Fdzdoblja 418.073 307.384| -110.689 -26,48% 206.637| -100.747 -32,78%
UKUPNO KAPITAL
(GLAVNICA) | -
OBVEZE 18.643.287| 28.063.228| 9.419.941 50,53%| 26.222.073| 1.841.155 -6,56%
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30.06.2020| Promjena Promjena 30.06.2021| Promjena | Promjena
PASIVA
Temeljni kapital 1.810.000 0 0,00% 1.810.000 0 0,00%
Rezerve iz dobiti 42.168 0 0,00% 42.168 0 0,00%
El v } 18 0 -7.605.704 -100,00% 0 0 0,00%
} 18 Sy P} ]v 8.928.470 2.932.145 48,90%| 11.730.531| 2.802.061| 31,38%
UKUPNO KAPITAREZERV!
(GLAVNICA) 10.780.638 -4.673.559 -30,24%| 13.582.699| 2.802.061| 25,99%
Rezerviranja 0 0 0,00% 0 0 0,00%
MP}E} v } Al 0 0 0,00% 0 0 0,00%
<E SI}E} v } Al 8.277.844 -2.283.395 -21,62%| 15.601.171| 7.323.327| 88,47%
a)Obveze prema
poduzetnicimaunutar grupe 1.380.066 563.149 68,94% 3.208.246| 1.828.180| 132,47%
b)Obveze za zajmove,
%}118 ] *0] vV} %o
unutar grupe 1.194.833 -46.632 -3,76% 754.663 -440.170| -36,84%
c)Obveze za predujmove 19.465 -48.791 -71,48% 20.918 1.453 7,46%
d)Obvezeprema
} Aoi Ju 565.623 51.118 9,94% 866.578 300.955 53,21%
e)Obveze prema
zaposlenicima 2.841.883 199.419 7,55% 2.261.524 -580.359| -20,42%
f)Obveze za poreze,
}% EJv}e ] c0] v 1.875.974 498.342 36,17% 2.739.242 863.268 46,02%
g)Obveze ssnova udjela u
rezultatu 400.000 -3.500.000 -89,74% 5.750.000| 5.350.000| 1337,50%
h<hWEK <Z d<KZK
OBVEZE 8.277.844 -2.283.395 -21,62%| 15.601.171| 7.323.327 88,47%
K P} v} %0 vVvi §
] % @E]Z} pp ]z @ 2177.110 1.970.473|  953,59% 706.179| -1.470.931| -67,56%
UKUPNO KAPITAL
(GLAVNICA) | OBVEZE 21.235.592 -4.986.481 -19,02%| 29.890.049| 8.654.457 40,75%

JYRU

, JUDGD DXWRUD QD WHPHOMX MeDd&renicaa\VFNRK L]YMHAE'

8 SRGX]HUX 3ULFHZDWHUKRXVH&RRSHUVY G R R SDVLYD MH
JRGLQX ]D pDN RGQRVQR UDVW Mrientty€nhRredladg ovakoP LO L M
VQDAaQRJ UDVWD MH GRELW WHNXUH JRGLQHRERNMH MW R JRK
UDVW RG SUHNR PLOLMXQD NXQD X RGQRVX QD JRGLQX
140,33%, odnosno 10,19 milijjuna kunBemeljni kapital rezerve iz dobiti, rezerviranja i
GXJRURpPQH REYH]H NUR] VYLK S UR P Dij&ddd3tQ Bikho JRGLQD |
QDSRPHQXWL NDNR GXJRURPQH REDPMINRUBHPHUREY BIHV B XL )
JRGLQL X RGQRVX QD JRGLQX VPDQMLOH ]D WM
GRALYMHOH VX REYH]H SUHPD SR G%) td\0Qezé& rePdeddj@ovsV U D J L
6XSURWQR WRPH NUDWNRURpPQH REYH]H NRMH VX U
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WH REYH]H SUHPD ]DSRVOHQLFLPD 2GJRYHQR
EXGXULK UD]G RJE fatfddl 26,R8%4, ¥dvidsr® RIW LV X iD NX QD

3DVLYD MH JRGLQH GRALYMHOD EODJL SDG RG St
DSVROXWQRP L]JQRVX WDM MH SDG ELR jezaPI2?)9184XQkD N X QD
MH GRELW WHNXiUH JRGLQH SDOD ]D smanjenja@MvBQ® MH WR
PLOLMXQD NXQD RGQRVOQR 8NXSQH NUDWNRURPQH RE
EODJL SRUDVW RG .RG NUDWNRURpPQLK REYH]D QDMY
RVQRYD XGMHOD X UH]JXOWDWX daRi B9 vhijuna kuna VOEtIX 0D N X
REYH]H VX XJODYQRP ELOMHALOH SDG D QDMYHuUL VX S
(77,98%) te obveze za poreze i doprinose (62,37%).

8 JRGLQL GRAOR MH GR ]QDpDMQ tevybdine&iosild 2LPQRVD S
PLOLMXQD NXQD 7R MH SDG X RGQRVX QD JRGLQX SULMH F
MH X JRGLQL L]QRVLOD NXQD RGQRVQR GR&AOR MH GF
6NXSAWLQH 'UXAWYD NRMD MH G Ppn@ dobik gadinagajskX gbdink UDV S
1.7.2018.+30.6.2019. godin® 8NXSQR MH JODYQLFD SDOD ]D LDNR \
SRYHUDOD X RGQRVX QD JRGLQX SULMH WH MH L]JQRVLOD
pale za 2,28 milijjuna kuna, prvenstvenDKYDOMXMXUuUL SDGX REYH]D V RVRQF
X L]JQRVX RG PLOLMXQD NXQD 9HOLNL UDVW GRALYMHO
SULKRG EXGXiULK UD]JGREOMD NRMD MH UDVOD ]D PLOLM

Na dan 30.6.2021. godine pafiv SRGX]HUD 3ULFHZDWHUKRXVH&RRSHUYV (

*ODYQLFD MH UDVOD ]D ]JIDKYDOMXMXuUL UDVWX GRE
X RGQRVX QD JRGLQX SULMH .UDWNRURPQH REYH]H VX WD
OdstavkiNRMH VSDGDMX X NUDWNRURPQH REYH]H QDMYHUOUL UD
udjela u rezultatu kajje rash | D PLOLMXQD NXQD 3DG MH GRALYMI
SODUDQMH WURANRYD L SULKRG EXGXULK UD]GRIEMO@MD NRN

milijun i pol kuna.

9LGOMLY MH UDVW GRELWL WHN X i H mJa8dbijirhl, ¥nimEaDzaS R G X ] H
'"HORLWWH pLQL JRGLQD X NRMRM QLK R X WRYEDQRMID QR El
GRN MH ]D 3Z& L]QLPND ELOD ILVNDOQD JRGLQD NRMD MH ]
SDG GRELWL WHNXUHJ UDJGREOMD X RGQRVX QD UD]GREOM

®)LQDQFLMVNL L] YNceviateérddiseoRapetdidiza 20. godinu GRVWXSQR QD VOXAEHQLF
stranicama FINAe, str. 23. [24. svibnja 2022.]
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svim promatranim godinama ostdeX M X GRELW aWR XND]XMH QD GREUX Sl
obzirom na relativno nizak udio temeljnog kapitala u glavnici, vrijednost glavnice kroz godine

LIXIHWQR MH RVMHWOMLYD QD RVWYDULYDQMH GRELWL V
]JDGUADEQRMW G RED SRGX]HUD 3Z& MH X |DGQMH GYLMH JRG
GRELWL VWRJD MH QDMYHUL GLR JODYQLFH VDGUADYDOD (
JRGLQH RGOXpPLR LVSODWLWL GLR ]DGUADQHlathREeWL aWR
JRGLQH .UDWNRURPWB REYEBKXKNWXLUDOH X SURPDWUDQRP
VH QH PRAH YLGMHWL QHNL M{IDVBME@ WR MWL XN USHVGDRBNH | DR
X SHWRJRGLAQMHP UD]J]GREOMX pLMD MH Y ULRGIGQRGRARPR
tisXUH NXQD JRGLQH ] ELOMHANL SRGX]JHUD "HORLWWH °
bLQH YUOR PLQRUDM GIRO BRVRYHGWHQDpPDMQRJ UDVWD QI

promatrane godin®,

3.2.2.Horizontalnaanali]D UDpXQD GRELWL L JXELWND RGDE

+RULIRQWDOQRP DQDOL]RP UDpXQD GRELWL L JXELWND S

stavki kroz promatrane godine.

Tablical0 +RUL]RQWDOQD DQDOL]D iDBlpike@D.oOGRELWL L JXELWND

2016 2017 Promjena Promjena 2018 Promjena | Promjena

Prihodi od prodaje 61.415.099 62.998.244 1.583.145 2,58% 72.266.842 | 9.268.598 14,71%

Poslovni prihodi 61.415.099 | 62.998.244 | 1583.145 | 258% | 72.266.842 | 9.268.598 | 14,71%
D & EJ]i ov] 8 27.426.608 | 26.944.887 | -481.721 -1,76% | 28.006.803 | 1.061.916 | 3,94%
dE}“1}A] }+} | 28935912 | 30.005.749 | 1.069.837 | 3,70% | 31.227.523 | 1.221.774 | 4,07%
dE}“ | u}ES]| 1.021.250 1.062.426 41.176 4,03% 696.351 | -366.075 | -34,46%
Rezerviranja 0 0 0 0,00% 0 0 0,00%
Ostali poslovni rashodi| ~ 2.399.036 2.344.278 54,758 -2,28% | 2.395.674 | 51.396 2,19%
Poslovni rashodi 50.782.806 | 60.357.340 | 574.534 0,96% | 62.326.351 | 1.969.011| 3,26%
Bl 1.632.293 2.640.904 | 1.008.611 | 61,79% | 9.940.490 | 7.299.586 | 276,40%
djelatnosti
Financijski prihodi 1.816.997 2.107.995 290.998 16,02% | 1.523.940 | -584.055 | -27,71%
Financijski rashodi |  1.621.905 946.500 -675.405 | -41,64% | 1.057.416 | 110916 | 11,72%
Ukupni prihodi 63.232.096 | 65.106.239 | 1.874.143 | 2,96% | 73.790.782 | 8.684.543 | 13,34%
Ukupni rashodi 61.404.711 | 61.303.840 | -100.871 -0,16% | 63.383.767 | 2.079.927 | 3,39%

Dobit prije oporezivanjal  1.827.385 3.802.399 1.975.014 108,08% | 10.407.015 | 6.604.616 | 173,70%

Porez na dobit 105.291 566.544 461.253 438,07% 896.729 330.185 58,28%

}18 s 1p P} 1.722.094 3.235.855 1.513.761 87,90% 9.510.286 | 6.274.431 | 193,90%

)L QD QFLM ViNSR G]X Mldifanl.b.0/2016.- 2020 godire GRVWXSQR QD VOXAEHQLP VWUD
e [26. svibnja 2022.]
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2019 Promjena Promjena 2020 Promjena Promjena
Prihodi od prodaje 72.517.190 250.348 0,35% 71.033.663 | -1.483.527 -2,05%
Poslovni prihodi 72.517.190 250.348 0,35% 71.033.663 | -1.483.527 -2,05%
D § &J]i ov] §| 31.859.962 3.853.159 13,76% | 25.017.555| -6.842.407 | -21,48%
dE}“I}A] }*}| 32516.812 1.289.289 4,13% 27.887.203 | -4.629.609 | -14,24%
dE}* | u}Es] 497.975 -198.376 -28,49% 431.314 -66.661 -13,39%
Rezerviranja 0 0 0,00% 1.562.298 | 1.562.298
Ostali poslovni
rashodi 2.408.305 12.631 0,53% 2.008.475 | -399.830 -16,60%
Poslovni rashodi 67.283.054 4.956.703 7,95% 56.906.845 | -10.376.209| -15,42%
Dobit iz osnovne
djelatnosti 5.234.136 -4.706.354 -47,35% | 14.126.818| 8.892.682 | 169,90%
Financijski prihodi 1.717.118 193.178 12,68% 3.172.508 | 1.455.390 84,76%
Financijski rashodi 903.651 -153.765 -14,54% 1.577.579 673.928 74,58%
Ukupni prihodi 74.234.308 443526 0,60% 74.206.171| -28.137 -0,04%
Ukupni rashodi 68.186.705 4.802.938 7,58% 58.484.424 | -9.702.281 | -14,23%
Dobit prije
oporezivanja 6.047.603 -4.359.412 -41,89% | 15.721.747| 9.674.144 | 159,97%
Porez na dobit 580.811 -315.918 -35,23% 2.824.868 | 2.244.057 | 386,37%
}18 s luy P} 5.466.792 -4.043.494 -42,52% | 12.896.879 | 7.430.087 135,91%

,JYRU ,JUDGD DXWRUD QD WHPHOMX MedrenicamaVFNRK L]YMHAE'

SRGX]JHUH "HORLWW Hra& uRuih gikddayod R,26%R1 201 . godini u odnosu

QD JRGLQX 3RVORYQL SULKRGL VX ]DELOMHALOL UDV\
6 GUXJH VWUDQH UDVKRGL VX RVWDOL QD JRWRYR L\

GR SRYH bDQiMd bpoBERvanja za 1,97 milijun kuna, odnosno 108%. To se odrazilo i

QD GRELW WHNXUH sIBGDQPFLE@RMPOMIH SRDOUDXQD 7UHED VSF

financijskih rashoda u 2017. godini koji su prvenstevno pali zbog ostalih financigtibda

NRMH X QDMYHUHP GLMHOX pLQH RWStVDQD SRWUDALYDQM

*RGLQX NDVQLMH GRdOR MH GR MR&d VQDaQLMHJ UDVWD X
PLOLMXQD NXQD 5DVW XNXSQLK SULKRGD GRabDR MH NDR
14,7 WH SDGD ILQDQFLMVNLK SULKRGD RGuU GRALYSMIXGD LU DY
PHyXwWLP UDVW MH ELR QH&WR VODELML 8NXSQL UDVKRGL
dobiti prije oporezivanjaod 6,6 milijjuna kuna, odnosno 173% u odnosu na gogma.

SRVOMHGLpPQR MH L GRELW WHNXUH JRGLQH UDVOD X RGQ

©®)YLQDQFLMVNL L]YDdbltee\WdovizaS2RGGodiHI IGRVWXSQR QD VOXAE QP VWUDQL
18. [27. svibnja 2022.]
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JRGLQH GRELW WHNXUH JRGLQH L]QRWFRB WG YD Y OM BRI

194% u odnosu na godinu prije.

U 2019. Deloitte je nastavio s TdéRP XNXSQLK SULKRGD 5DVW MH WH JR

LJQRVLR RGQRVQR QHAWR PDQMH RG SROD PLOLMXQI
blagi rast od 0,35%, a financijski prihodi su rasli za 12,68%. S druge strane, ukupni rashodi su
GRALWOQHDAQLML UDVW WH MH UDVW L]JQRVLR 6YH Mt

RSRUH]LYDQMD WH GRELWL WHNXUH JRGLQH ]D

2020. godina je jedina od promatranih godina u kojima je Deloitte ostvario pad ukupnih
prihoda. U odnosu na godinu prije te su gedukupni prihodi pali za 0,04%, odnosno 30

WLVXUD NXQD 3RVORYQL SULKRGL VX SDOL ]D GRN V
'RA&OR MH L GR SDGD XNXSQLK UDVKRGD NRML VX SDO
u svim promatranim godinamd DVOL GRALYMHOL VX SDG X JRGLQL

je prvenstveno povezan s pandemijom virusa coidNRML MH SRpHWNRP
zahvatio cijeli svijet. Broj zaposlenih u Delotese smanjio s 137 koliko ih je bilo mkan

31.12.2019. QD GDWXP ODWHULMDOQL WUR&ANRYL V
SsbG WH MH L WR MHGQD RG SRVOMHGLFD SDQGHPLMH 8QlI
oporezivnja je ostvarila porast u odnosu na godinu prije te je iznosila 15,72 miimaa
SRVOMHGLpPpQR MH UDVOD L GRELW WHNXUH JRGLQH 5DVW
NXQD YLAH QHJR JRGLQX SULMH

Tablicall +RUL]RQWDOQD DQDOL]D #rMrpnaehoaéChdpédrd d.n.oJ XELW ND

Lo0200E —— Promjena Promjena e Promjena Promjena
30.6.2017 30.6.2018 g y 30.6.2019 | |
Poslovni prihodi | 40.593.149| 61.526.853 | 20.933.704| 51,57% 52.600.487 | -8.917.366| -14,49%
Prihodi od prodaje s
poduzetnicima | 1.625.007 1.408.886 216.121 -13,30% 1.591.718 182.832 12,98%
unutar grupe
Prihodi od prodaje 0, - R 0
(zvangrupe) | 33347826 | 55192173 | 16.844.347|  43,93% 45.176.718 | 10 015 455 -18:15%
Ostali poslovni
prihodi s
poduzeticima 136.725 4.641.663 4504938 | 3294,89% 5.121.782 480.119 10,34%
unutar grupe
Ostali poslovni
prihodi (izvan 483.591 284.131 -199.460 -41,25% 719.269 435138 | 153,15%
grupe)

Poslovni rashodi | 37.581.123| 46.302.936 | 8.721.813 23,21% 45.094.955 | -1.207.981| -2,61%
D § EJi ov] § 13576.623| 18523241 | 4.946.618 36,43% 16.222.433 | -2.300.808 | -12,42%
. Srit}eri'j;é] ‘11 395024 607.679 212,655 53,83% 570.533 37146 | -611%
'S(Er(})bé}A] & 0 0 0 0,00% 0 0 0,00%

°)°Svst€a"z‘}’?':1}s"§] 13.181.599| 17.915562 | 4.733.963 35,91% 15.651.900 | -2.263.662| -12,64%
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dE}“I}A] }+}| 17.295.779| 21.646.573 | 4.350.794 |  25,16% 22.358.332 | 711.759 3,29%
. &1 o9
r‘]’a dsnice"" © | 9763068 | 12.841.595 | 3.078527 | 31,53% 13.610.567 | 768.972 5,99%
'};CEG%]\'/}}A] ]%f 5.482.728 6.525.013 1.042.285 |  19,01% 6.701.263 176.250 2,70%
o .
©)dopINosing | 040.983 | 2279.965 | 220982 | 1122% 2046502 | -233.463 | -10,24%
00
Amortizacija 679.611 573.241 -106.370 -15,65% 544.858 -28.383 -4,95%
Ke§ 0] $E}9 4.027.258 4.431.654 404.396 10,04% 4.803.675 372.021 8,39%
Vli”ﬁd:"snsi 1.304.923 361.880 -943.043 72,27% 705.637 343757 | 94,99%
Rezerviranja 440.814 252.349 -188.465 -42,75% 0 -252.349 | -100,00%
OStr"‘a"SEgZ'iOV”' 256.115 513.998 257.883 100,69% 460.020 53.978 | -10,50%
DOS;;;;tﬁf,zgvne 3.012.026 | 15.223.917 | 12.211.891| 405,44% 7514532 | -7.709.385| -50,64%
Financijski prihodi |  156.264 31.417 -124.847 -79,89% 74.481 43.064 | 137,07%
Ostali prihodi s
oshove kamata iz
odnosa s 25.184 0 -25.184 -100,00% 0 0 0,00%
poduzetnicima
unutar grupe
d iv €& lo]
ostali financijski
prihodi iz odnosas| 108.433 9.290 -99.143 -91,43% 4.533 -4.757 -51,21%
poduzetnicima
unutar grupe
c?ssrfﬁtglr(lgfndalltz 9.390 17.668 8.278 88,16% 9.848 -7.820 -44,26%
d iv €& lo]
ostali financijski 13.257 4.459 -8.798 -66,36% 60.100 55.641 1247,84%
prihodi
Financijski rashodi| 313.058 211.899 -101.159 -32,31% 172.071 39.828 | -18,80%
Rashodi s osnove
l'us / 0]
rashodi s 67.558 31.427 -36.131 -53,48% 30.156 1271 -4,04%
poduzetnicima
unutar grupe
d iv & lo]
g(’)‘iﬂzr:;?:i?;as 151.176 92.837 -58.339 -38,59% 36.605 56.232 | -60,57%
unutar grupe
Rashodi s osnova
lug ] e0] 7.543 27.631 20.088 266,31% 1.217 26414 | -95,60%
rashodi
ddrug:‘r’ashcfdi'o] 86.781 60.004 26.777 -30,86% 104.093 44.089 73,48%
Ukupni prihodi | 40.749.413| 61.558.270 | 20.808.857| 51,07% 52.683.968 | -8.874.302| -14,42%
Ukupnirashodi | 37.894.181| 46.514.835 | 8.620.654 | 22,75% 45.267.026 | -1.247.809| -2,68%
ogggtzmsja 2.855.232 | 15.043.435 | 12.188.203| 426,87% 7.416.942 | -7.626.493| -50,70%
Porez na dobit 798.721 2.849.793 2.051.072 | 256,79% 1.420.617 | -1.429.176| -50,15%
}gizmse 'n 2.056.511 | 12.193.642 | 10.137.131| 492,93% 5.996.325 | -6.197.317| -50,82%
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1.7.2019- 1.7.2020
30.6.2020. Promjena Promjena 30.6.2021 Promjena | Promjena
Poslovni prihodi 63.266.279 | 10.656.792 20,26% 64.719.100 | 1.452.821| 2,30%
Prihodi od prodaje s poduzetnicimg
unutar grupe 1.568.562 -23.156 -1,45% 1.589.097 20.535 1,31%
Prihodi od prodaje (izvan grupe)
56.089.291 | 10.912.573 24,16% 54.992.023 | -1.097.268| -1,96%
Ostali poslovni prihodi s
eV D i 4930771 | -191.011 -3,73% 5.756.618 | 825.847 | 16,75%
Ostali poslovni prihodi (izvagrupe)
677.655 -41.614 -5,79% 2.381.362 | 1.703.707 | 251,41%
Poslovni rashodi 52.036.178 | 6.941.223 15,39% 50.334.757 | -1.701.421| -3,27%
D § EJi ov] SE}IY 22906.087 | 6.683.654 41,20% 24145400 | 1.239.313| 5,41%
*SE}“I}A] <]E}A]V ] 642.127 71.594 12,55% 585.222 56.905 | -8,86%
*SE}I}A] %o E} Vv 0 0 0,00% 0 0 0,00%
*}*8 o] A viel] SE}| 22263960 | 6.612.060 42,24% 23.560.178 | 1.296.218 | 5,82%
dE}“1}A] }+} oi 23.060.360 702.028 3,14% 21.362.581 | -1.697.779| -7,36%
*v S} %o oadnide 13.937.029 326.462 2,40% 13.211.583 | -725.446 | -521%
CEE}IIA] %} E T ] }%
7.008.004 306.741 4,58% 6.223.627 | -784.377 | -11,19%
* 1% E]viel v %0 2115327 68.825 3,36% 1.927.371 -187.956 | -8,89%
Amortizacija 505.885 -38.973 -7,15% 539.251 33.366 6,60%
KeS o] SE}“I}A] 5.136.074 332.399 6,92% 3.788.740 | -1.347.334| -26,23%
SE]i v}ev pelo v| 159095 -546.542 77,45% 385.107 226.012 | 142,06%
Rezerviranja 0 0 0,00% 0 0 0,00%
Ostali poslovni rashodi 268.677 -191.343 -41,59% 113.678 -154.999 | -57,69%
Dobit iz osnovne djelatnosti 11.230.101 | 3.715.569 49,45% 14.384.343 | 3.154.242 | 28,09%
Financijski prihodi 248.702 174.221 233,91% 75.307 -173.395 | -69,72%
Ostali prihodi s osnove kamata iz
odnosa s poduzetnicima unutar
grupe
0 0 0,00% 9.575 9.575 0,00%
d iv & io]l ] }+& o]
prihodi iz odnosa s poduzetnicima
unutar grupe
16.233 11.700 258,11% 15.635 -598 -3,68%
Ostali prihodi s osnove kamata 11.058 1.210 12,29% 24.072 13.014 | 117,69%
d iv & lo]l ] }+8 o]
Blos) 221.411 161.311 268,40% 26.025 195386 | -88,25%
Financijski rashodi 475.340 303.269 176,25% 173.144 -302.196 | -63,57%
Z *Z} ] * }ev}A | u §
rashodi s poduzetnicima unutar
grupe
177.876 147.720 489,85% 27.723 -150.153 | -84,41%
d iv & io]l /| EuP]
NG T (R 16.727 -19.878 -54,30% 25.241 8.514 50,90%
Z *Z} ]+ }ov}A 1l u §
e 1.041 -176 -14,46% 12.139 11.098 | 1066,09%
d iv & lo]l 1 EpP 279.696 175.603 168,70% 108.041 -171.655 | -61,37%
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Ukupni prihodi 63.514.981 | 10.831.013 20,56% 64.794.407 | 1.279.426 | 2,01%
Ukupni rashodi 52.511.518 | 7.244.492 16,00% 50.507.901 | -2.003.617| -3,82%
Dobit prije oporezivanja 11.003.463 | 3.586.521 48,36% 14.286.506 | 3.283.043 | 29,84%
Porez na dobit 2.074.993 654.376 46,06% 2.555.975 480.982 | 23,18%
}18 8 1p P} v 8.928.470 2.932.145 48,90% 11.730.531 | 2.802.061 | 31,38%

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMAMNMEK L]YMHA&"

BRGX]JuH 3ULFHZDWHUKRXVH&RRSHUV UDpXQ GRELWL L JXE

RGUHYHQH JRGIE®RH MMWRIBRVWDY QL MHKhdsE 5eDUul BMQriVID U D] (
GLSORPVNRP UDGX VSRPLQMH Riagudold¥iQupretioke QddineRe VO L V
prvu polovicugodine koja se spominje.

JRGLQH SRGX]HUH 3ULF H Zb\¢ et KiIRiprihip8hBdR SdH31, 079,V W Y
RGQRVQR SULKRGL VX V PLOLMXQD NXQD QDUDVOL QD
naMYL&H MH ]DVOX&QD VWDYND SULKRGL RG SURGDMH L]YD
NXQD ,] ELOMHANL MH YLG O Miely R pfihbdirR dd pro@aje Mstugail. U D V V

zemlji, a tek maniji dio ovolikog rasta se odnosi za prihode od prodhjgauu inozemstvit

U istom su razdoblju XNXSQL UDVKRGL UDVOL ]D X RGQRVX
UDJGREOMH ODWHULMDOQL WURANRYL VX UDVOL ] G

ELOMHANL MH YLGOMLYR NDNR IMHY HDDMW GRIMWM B BPMBDJQERINKR
VOMHGHULK VWDYNL SRVORYQH XVOXJH V SRGX]JHWQLFLF
RSHUDWLYQRJ OHDVLQJDGZVX/U:HRWNUFRY&INR?WLRIS(UIRBLGXESHUYHQV‘
SRYHUDQMD ]DSRVOHQLND Va 111 Qaldatib 806 R0i8PwC je 208.

godine ostvario visoku dobit prije oporezivanja (15 milijuna kuna) koja je u odnosu na isto
SURAOR UD]J]GREOMH EtaOka dRBLUW MIHNXUH J&réstd@HEIRA/UW Y DULC

odnosu na fiskalnu godinu peij

1DNRQ |IDif iMdndij8Kih jpeQultata ostvarenjprethodnegodine, 2019. je donijela pad
XNXSQLK SULKRGD ]D IDMYHUL SDG XQXWDU XNXSQLK
od usluga u zemlji koja je pala za 10 milijuna kGha&lkupni rashodi & GRALYMHOL SDG
2,68%, odnosno 1,25 milijuna kuna. Takvo stanje prihoda i rashoda utjecalo je na smanjenje
GRELWL SULMH RSRUH]LYDQMD L GRELWL WHNXUH JRGLQH ]

®Y)LQDQFLMVNL L] YNcehdaterhaiseCRapetdiol £a 208. godinu GRVWXSQR QD VOXAEHQLF
stranicama FINA str. 16 [25. svibnja 2022.]
“FNDQFLMVNL L]Y MHE@WaRMoBEBOpEHA® za 208. godinu GRVWXSQR QD VOXAEHQLF
stranicama FINA str. 17 [25. svibnja 2022.]
®)LQDQFLMVNL L] YNceviateérddiseoRapetdiai #a 208. godinu GRVWXSQR QD VOXAEHQLF
stranicamdINA-, str. 17 [25. svibnja 2022.]
#)YLQDQFLMVNL L] Y¥ceviatéoiseCRapetdidl 22 209. godinu GRVWXSQR QD VOXAEHQLF
stranicama FINA str. 25 [29. svibnja 2022.]
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U 2020. godini dolazi do rasta ukupnih prihoda za 20,5686nosu na prethodno razdobilje.

Taj rast posljedica je rasta prihoda od usluga u zemlji (rast 4,5 milijuna kuna) te rasta prihoda

RG XVOXJD X LQR]J]HPVWYX UDVW PLOLMXQD NXQD 5DVK
SUHWKRGQR UD]GHREOMWH. MpDMNQL WURENRYL VX WX LPDOL QI
SUHNR ,] ELOMHANL MH YLGOMLYR NDNR VX QDMYLS3Z
SRGX]|HWQLFLPD XQXWDU JUXSH PLOLMXQD NXQD W&
RGUADYDQMD Hakawladno® prihxda Drashoda doveo je do porasta dobiti prije
RSRUH]LYDQMD L GRELWL WHNXUH JRGLQH ]D RGQRVQF
razdoblje. lako je 2020. godina bila obavijena pandemijom, treba napomenuti kako je ovo
UDpXQ GREKaWwd 1[7.2020E doNB0.6.2020. tako da je pandemija utjecala na samo
posljednja 3 mjeseca fiskalne godine. Stoga su rezultati vrlo dobri, odnosno vidljiv je rast u
odnosu na prethodno razdoblje. Kada se radi usporedba s fiskalnom godinom 1.£2017.
30.6.20 NRMD MH ELOD NioNeRdaXe/ fromtdtEaQaDgodiha @o prihodima i
GRELWL QD VOLPpQRM UD]JLQL

Posljednjaanalizirandiskalna godina je 1.7.202G:30.6.2021. U tom je razdoblju pandemija
covid LPDOD VQDabDQ XWMHF Ddvo aoBlowalyje USor® s |4 jpizthoddM L K
promatrano razdoblju, PwC je u tom razdoblju ostvario porast ukupnih prihoda od 2,01%. S
GUXJH VWUDQH GR&@OR MH L GR SDGD XNXSQLK UDVKRGD
WURAHQMD JERJ SDQGHPbLbMWDNRMDL MHWR EXKKIYWDIW VO BIJD GR:
WURANRYD RVREOMD ]D X RGQRVX QD SUHWKRGQR UD
JRGLQH SRGX]HiUH 3Z& LPDOR MH %Dh$REIHQLK QL
GR Xa&WHGH RG pDrd. S obArb® havtasQuikupNilX prinoda i pad ukupnih rashoda
ODNR MH ]DNOMXpLWL GD MH GRELW UDVOD 8 RGQRVX QD
MH UDVOD ]D PLOLMXQD NXQD D GRELW WHNXUH JRG

U oba je piGX]HUD YLGOMLY NRQVWDQWDQ UDVW WURANRYD R
L]IQLPNRP ]|DGQMHJ SURPDWUDQRJ UD]J]GREOMD X RED SRGX
WLK WURANRYD 5D]ORJ ]D RYDNDY SDG Qp@ddjata\ptivX HSL Gt
VYLMHW WH MH GR40OR GR VPDQMHQMD EURMD ]DSRVOHQL
SRGX]HiUD UDVWX X VYLP SURPDWUDQLP JRGLQDPD V L]QLF
VPDQMHQMD SRVORYQLK SULKRGD X RED SR ®YHHiDY D/@MIMD )
REXMPD SRVOD L SRVORYQLK DNWLYQRVWL X RED SRGX]F

®)YLQDQFLMVNL L] Y¥ceviatéoiseCRapetdidl 22 201 godinu GRVWXSQR QD VOXAEHQLF
stranicama FINA str. 27 [29. svibnja 2022.]
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SRGX]HUD EDYH WUR&GNRYL DPRUWL]DFLMH QH pLQH ]QDpDM

u promatranim godinama.

9HUWLNDOQD D QD O bt |juiaQ FH L UDpX QD

331.9HUWLNDOQD DQDOL]D ELODQFL RGDEUDQLK SR

S9HUWLNDOQD DQDOL]J]H ELODQFH MH SRVWXSDN X NRMHP VH
V XNXSQRP DNWLYRP LOL SDVLYRP WH GDMX LQIRUPDFLMH

unutar bilance.

Tablical2 Vertikalna analiza bilancetDeloitte d.o.o.

3L.12. . 3L.12. : 3112, : 3112, : 3L.12. .
2016 el 2017 — 2018 e 2019 e 2020 .

AKTIVA

Materijalna i
nematerijalna 1.069.040 4,10% 1.753.299 5,28% 839.226 2,42% 645.769 2,17% 505.386 1,53%
imovina

Financijska
imovina
ulaganje u
udjele (dionice)
Ep“s A
povezanih
*p i opip Ju
interesom

678.084 2,60% 959.220 2,89% 745.995 2,16% 705.749 2,37% 606.925 1,84%

Financijska

imovinadani

zajmovi,
%}118] ]

628.495 2,41% 595.292 1,79% 695.852 2,01% 695.852 2,34% 695.852 2,11%

UKUPNO
DUGOTRAJNA 2.375.619 9,12% 3.307.811 9,96% 2.281.073 6,59% 2.047.370 6,88% 1.808.163 5,48%
IMOVINA

Kratkotrajna
imovina

Zaline 0 0,00% 0 0,00% 0 0,00% 0 0,00% 0 0,00%

WISE 1A 11.340.734 | 43,52% | 15.575.389 | 46,88% | 16.353.541| 47,25% | 13.782.615| 46,31% | 9.796.017 | 29,71%

Financijska
imovina- dani
zajmovi depoziti
i sl; ostala
financijska
imvoina

622.014 2,39% 1.544.167 4,65% 940.035 2,72% 726.411 2,44% 862.972 2,62%

Novac u banci i

blagajni 6.496.062 24,93% 8.809.838 26,52% | 11.139.940| 32,19% | 12.127.638 | 40,75% | 20.500.241| 62,18%

UKUPNO
KRATKOTRAJN{ 18.458.810 | 70,83% | 25.929.394 | 78,05% | 28.433.517| 82,16% | 26.636.664 | 89,50% | 31.159.230| 94,52%
IMOVINA

Wo vVv] SCGE
pp P
razdoblja i 5.224.519 20,05% | 3.984.405 | 11,99% | 3.893.358 | 11,25% | 1.076.792 3,62% 0 0,00%
} & uv 3]
prihodi

UKUPNO

IMOVINA 26.058.948 | 100,00% | 33.221.610 | 100,00% | 34.607.948 | 100,00% | 29.760.826 | 100,00% | 32.967.393| 100,00%

PASIVA

Temeljni kapital 44.900 0,17% 44.900 0,14% 44.900 0,13% 44.900 0,15% 44.900 0,14%

. Elv ) 4.004.758 15,37% 1.079.527 3,25% 67.124 0,19% 678.170 2,28% 229.012 0,69%

ggdi]nse S lu 1.722.094 6,61% 3.235.855 9,74% 9.510.286 | 27,48% | 5.466.792 | 18,37% | 12.896.879| 39,12%
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Ukupno kapital
i rezerve 5.771.752 22,15% | 4.360.282 | 13,12% | 9.622.310 | 27,80% | 6.189.862 | 20,80% | 14.733.089| 44,69%
(glavnica)

Rezerviranja 0 0,00% 0 0,00% 0 0,00% 0 0,00% 1.562.298 4,74%

Ukupno

S 0 0,00% 0 0,00% 0 0,00% 0 0,00% 1.562.298 4,74%
rezerviranja

<E SI}E} v
obveze

Obveze prema
bankama i

drugim 9.000.000 34,54% | 9.000.000 | 27,09% | 9.000.000 | 26,01% | 4.500.000 | 15,12% | 4.500.000 | 13,65%
financijskim
institucijama

Obveze prema
} Aoi Ju 11.139.085 | 42,75% | 19.664.807 | 59,19% | 14.229.703| 41,12% | 18.556.031 | 62,35% | 13.479.983| 40,89%
ostale obveze

Ukupno
IE SI}E} v| 20.139.085 | 77,28% | 28.664.807 | 86,28% | 23.229.703| 67,12% | 23.056.031 | 77,47% | 17.979.983| 54,54%

obveze

K P} v}
%0 O Vi
SE}“ITA ] 148.111 0,57% 196.521 0,59% 1.755.935 5,07% 514.933 1,73% 254,321 0,77%
% E]Z} |
razdoblja

UKUPNO
KAPITAL
(GLAVNICA) |
OBVEZE

26.058.948 | 100,00% | 33.221.610 | 100,00% | 34.607.948| 100,00% | 29.760.826 | 100,00% | 32.967.393| 100,00%

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMWNLK L]JYMHA&"
.UR] SURPDWUDQLK JRGLQD SRVORYwQ& D DO\RRG Q]HM P H'HLO B

DNWLYH pLQL NUDWNRWUDMQD LPRYLQD JRGLQH NF
kratkotrajne imovine u aktivi bio je 70,83% te je kroz svih 5 godina taj udio rest@R &8 R
razinu od p D N X IDGQMRM SURP D \adinip Gakivje IRIGittedLo.0. J

SRGX]JHUH NRMH VH SUYHQVW,YailgRu KrbzYskihS gotid j@ddake?0.X V O X J
Kratkotrajna financijska imovina ima maleni udio u cjelokupnoj aktivi, dok stavke

NUDWNRWUDMQD SRWUD AL YiRigihiDaji. NpWwaY DHani i Blag@ifi kroz EO D J I
SURPDWUDQR SHWRJRGLAQMH UD]GREOMH GRAaLYOMDYD YH
SUYRM SURPDWUDQRM JRGLQL GR pDN DNWLYH X J
bila na razini od cca 45% od GR JRGLQH -HGLQR VX JRGLC
manje- %LWDQ GLR DNWLYH pLQL L VWDYND SODUHQL WU
prihodi koji formalno ne spadaju niti pod kratkotrajnu niti pod dugotrajnu imovinu, ali su dio

aktiY H JRGLQH WD MH VWDYND L]QRVLOD YUOR ]1QDpDM

smanjivala te je 2020. godine iznosila 0.

9HUL GLRSRBGVUWHED pHQRILMWWOHWNRURpPQH REYH]JH .UR] VYLK
XGLR NUDWNRURpPQLK REYH]D X SDVLYL L]J]QRVL SUWHNR

D QDMPDQMH JRGLQH 1DMYHUL GLR NUDWI
SUHPD GREDY O M DbvVetePkoje Llsu Rafivel® QIHI0ORB9% pasive do 62,35% pasive.
2EYH]H SUHPD EDQNDPD L GUXJLP ILQ DSQFyslikv dloPu LQV WL\
XNXSQRM SDVLYL 'R JRGLQH WDM MH X GdtRODULRH @R RV H
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pola kredita, stoga je udio te stavke u pasivi pao na 15% 2019. godine te 13,65% 2020.
godine. Rezerviranja su kroz sve godine, osim zadnje jednake 0, a 2020. godine udio
rezerviranjaX SDVLYL pLQLR MH *ODY QL Hdsavswbjid UdelodRGLQH
u pasivi. 2017. godingylavnica je L] QRVLOD VDPR D JRGLQH
7THPHOMQL NDSLWDO NUR] VYLK SURPDWUDQLK JRGLQD pL
RVLP SUYH JRGLQH NDGD Mré¢mp Iptia@iDR ] Q D pGHMDpRSHi.

Stavka RELW WHNXUH JRGLQH MH X |DGQMRM SURPDWUDQRNWN
SDVLYH 8 JRGLQDPD SULMH WRJD LIQRVLOD MH QH&A&WR PDC
godine te 18,37% 2019. godine. Iz financijskhiMHaAWDMD GD VH LapLWDWL NI
JRGLQH XYLMHN YL&A&D RG |DGUADQH GRELWL &4WR XSXuUXMH
GLYLGHQGH YODVQLFLPD SRGX]HUD

Tablical3 Vertikalna analiza bilancetPricewaterhouseGupers d.o.0.

30.06. . 30.06. . 30.06. ' 30.06. . 30.06. .
2017 Udio 2018 Udio 2019 Udio 2020 Udio 2021 Udio

AKTIVA

Nematerijalna

e 111.084 0,60% 345.519 1,23% 308.252 1,18% 214.873 1,01% 129.829 0,43%

Materijalna

TR - 581.065 3,12% 1.407.660 5,02% 1.343.163 5,12% 1.245.903 5,87% 987.828 3,30%

Dugotrajna
financijska 0 0,00% 33.082 0,12% 33.082 0,13% 0 0,00% 0 0,00%
imovina

WISE 1]1A 0 0,00% 0 0,00% 0 0,00% 0 0,00% 0 0,00%

UKUPNO
DUGOTRAJNA| 692.149 3,71% 1.786.261 6,37% 1.684.497 6,42% 1.460.776 6,88% 1.117.657 3,74%
IMOVINA

Zalihe 0 0,00% 0 0,00% 0 0,00% 0 0,00% 0 0,00%

W}SE 1]A| 7.018.357 37,65% 7.737.271 | 27,57% | 9.233.353 35,21% | 11.266.833| 53,06% | 14.351.447| 48,01%

CWISE 114
od poduzetnika 66.004 0,35% 141.621 0,50% 92.066 0,35% 906.904 4,27% 3.525.435 11,79%
unutar grupe

TWIEE 1]4

od kupaca 6.217.701 33,35% 7.548.121 | 26,90% | 8.293.545 31,63% 9.978.883 46,99% | 10.768.360| 36,03%

TW}SE 1]/
od zaposlenika i
o V}A
poduzetnika

40.500 0,22% 46.699 0,17% 27.023 0,10% 38.689 0,18% 34.577 0,12%

« WISE 1]
} El A 576.576 3,09% 811 0,00% 820.097 3,13% 333.223 1,57% 266 0,00%
institucija

e)Ostala

=99 | 117576 0,63% 19 0,00% 622 0,00% 9.134 0,04% 22.809 0,08%
%}3E 1]A

Kratkotrajna
financijska 26.465 0,14% 30.813 0,11% 32.677 0,12% 14.517 0,07% 1.013.031 3,39%
imovina

Novac u banci i

blagajni 2.875.213 15,42% | 14.156.371| 50,44% | 12.371.287| 47,18% 5.395.101 25,41% 9.278.354 | 31,04%

UKUPNO
KRATKOTRAJN/ 9.920.035 53,21% | 21.924.455| 78,13% | 21.637.317| 82,52% | 16.676.451| 78,53% | 24.642.832| 82,44%
IMOVINA

Wo v] SE
pp P
razdoblja i 8.031.103 43,08% 4.352.512 15,51% 2.900.259 11,06% 3.098.365 14,59% 4.129.560 13,82%

IMOVINA 18.643.287 | 100,00% | 28.063.228 | 100,00% | 26.222.073| 100,00% | 21.235.592| 100,00% | 29.890.049 | 100,00%

PASIVA
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Temeljni kapital | 1.810.000 9,71% 1.810.000 6,45% 1.810.000 6,90% 1.810.000 8,52% 1.810.000 6,06%

Rezerve iz dobiti|  42.168 0,23% 42.168 0,15% | 42.168 0,16% 42.168 0,20% 42.168 0,14%
.« &I v }| 3355550 | 1800% | 3.412.062 | 12,16% | 7.605.704 | 29,00% 0 0,00% 0 0,00%
}gmez "Wl 2056511 | 11,03% | 12.193.642| 43.45% | 5.996.325 | 22.87% | 8.928.470 | 42,04% | 11.730.531| 39,25%

Ukupno kapital
i rezerve 7.264.229 | 38,96% | 17.457.872| 62,21% | 15.454.197| 58,94% | 10.780.638| 50,77% | 13.582.699| 4544%

(glavnica)

Rezerviranja 0 0,00% 0 0,00% 0 0,00% 0 0,00% 0 0,00%
HPBEs); v 0 0,00% 0 0,00% 0 0,00% 0 0,00% 0 0,00%
obveze

<E 3I1E} . ) N 0 0
obvere 10.960.985| 58,79% | 10.297.972| 36,70% | 10.561.239| 40,28% | 8.277.844 | 38,98% | 15.601.171| 52,20%

a)Obveze prema|
poduzetnicima | 1.766.876 9,48% 827.045 2,95% 816.917 3,12% 1.380.066 6,50% 3.208.246 | 10,73%
unutar grupe

b)Obveze za
zajmove,

%3118 / ¢ 1.253.393 6,72% 1.203.141 4,29% 1.241.465 4,73% 1.194.833 5,63% 754.663 2,52%
poduzetnika
unutar grupe

c)Obveze za

; 2.467.254 13,23% 309.942 1,10% 68.256 0,26% 19.465 0,09% 20.918 0,07%
predujmove

d)Obveze
prema 707.488 3,79% 631.027 2,25% 514.505 1,96% 565.623 2,66% 866.578 2,90%
} Aoi Ju

e)Obveze
prema 2.615.816 14,03% 2.866.154 10,21% 2.642.464 10,08% 2.841.883 13,38% 2.261.524 7,57%
zaposlenicima

f)Obveze za
poreze,

doprinose |

0] v A

2.150.158 11,53% 3.660.663 | 13,04% | 1.377.632 5,25% 1.875.974 8,83% 2.739.242 9,16%

g)Obveze s
osnhova udjela u 0 0,00% 800.000 2,85% 3.900.000 14,87% 400.000 1,88% 5.750.000 | 19,24%
rezultatu

Ukupno
IE SI}E} | 10.960.985| 58,79% 10.297.972| 36,70% | 10.561.239| 40,28% 8.277.844 38,98% 15.601.171| 52,20%
obveze

K P} v}
%o O Vi
SE}“ITA 418.073 2,24% 307.384 1,10% 206.637 0,79% 2.177.110 10,25% 706.179 2,36%
% E]Z}
razdoblja

UKUPNO
KAPITAL
(GLAVNICA) |
OBVEZE

18.643.287 | 100,00% | 28.063.228 | 100,00% | 26.222.073 | 100,00% | 21.235.592| 100,00% | 29.890.049| 100,00%

Izvor: I1zrada autora na temelju financijskih) Y MHAWDMD REMDYOMdd QLK QD VWI

S3RGX]J]HUH 3ULFHZDWHUKRXVH&RRSHUVY G R R VYRMX ELOD
godine. Iztablice 13vidljivo je NDNR QDMYHUL XGLR X DNWLYL SRGX]HuUD
kroz svih 5 promatranih godin&roz sve promatrane godine udio kratkotrajne imovine u
DNWLYL MH SUHNR WH VH NUHUH RG SUYH SURPDWL
9LGOMLYR MH GD GYLMH VWDYNH pLQH QDMYHUL GLR NUDW
ubanciiblalDMQL 1RYDF X EDQFL L EODJDMQL pLQL RG X
pbDN JRGLQH 3RWUDALYDQMD VX NUR] SURPDWUD(
GR %WLWQR MH QDSRPHQXWL NDNR YHULQD SRW
kupaFD GRN RVWDOH NDWHJIJRULMH SRWUDALYDQMD NUR] JR
-HGLQD L]QLPND VX SRWUDALYDQMD RG SRGX]HWQLND XQX\

aktive.
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=DOLKH VX NUR] SURPDWUDQR SHWRJRGLAQMH UD]J]GREOMI
LPRYLQD pLQL |]DQHPDULY XGLR X DNWLYL NUR] VYH JRGLQ
aktive.Razlog takvograglogUDVWD MH WR a8WR MH WH od mBjukithaSR G X H (
SRYH]DQRP GUXawyYX a@&WR VH NODVLILFLUDrgoddnd NUDW!
LPRYLQD NUR] VYLK SURPDWUDQLK JRGLQD pLQL LVSH
SBULFHZDWHUKRXVH&RRSHUV G R R ODWHUYInaVnE® QAR sUPRYLQTIL
GXJRWUDMQD SRWUDALYDQMD NUR] VYLK JRGLQD MHGQD
SRMDYOMXMX X JRGLQH u@kivi[§0,12% i]@m1Q%) PRavkaYaki/& ko

LPD ]1QDpDMDQ XGLR NUR] VYLK EBEXREGLIHD VD |SREOHMDL LWR
SULKRGL 8 SUYRM SURPDWUDQRM JRGLQL WD MH VWDYND
JRGLQH ]DX]LPD LSDN QH&AWR PDQML XGLR RG GR

3DVLYX SRGX]JHUD 3Z& pLQH JODYQLFD REYH]8 EXRGIRKHQI
UDJ]GREOMD 6 RE]JLURP GD VX GXJRURPQH REYH]H NUR] VYL
VDVWRMH LVNOMXpPpLYR RG NUDWNRURPQLK REYH]D 1MLKR

JRGLQH GR JRGLQH 1DM]QRYBPMQLMRBEMHDY RD
REYH]H SUHPD ]DSRVOHQLFLPD NRMH SRGUD]XPLMHYDMX
QHLVNRULAWHQH GDQH JRGLAQMHJ RGPRUD WH REYH]H ]
JRGLQDPD SRMDYOMXMX VH YUOR YLVRNHaY2021Mged® RV WL |
YLVRN MH XGLR REYH]D V RVQRYD XGMHOD X UH]XOWDWX
7TDNRYyHU REYH]H ]D SUHGXMPRYH L]QRVH SDVLYH
predujmovi odnose na kupce iz inozemstva koji su uplgtiiovo 2,5 milijuna kuna
SUHGXMPRYD SRGX]JHUX 8NXSQL NDSLWDO L UHJHUYH JC
promatrane godine. 2017. godine glavnica je iznosila 38,96% ukupne pasive, dok je godinu
NDVQLMH L]QRVLOD pDN 7 O NinaRcijskonU lekuPa@ Métinel DN R R
RGORVQR GRELWL WHNXUH JRGLQH

7DNRYyHU ELWQD MH L |DGUADQD GRELW NRMD X VOXpDM X
SRYHUDYD XGLR JODYQLFH X SDVLYL 7HPHOMQL NDSLWDO
varrau XGMHOX SDVLYH RG GR SRVWR 5H]HUYH L] GREL)

XGMHOD X SDVLYL 3RGX]HuUH X L JRGLQL QLMH LP
FMHORNXSQD GRELW LVSODuULYDQD YODVQLFLR@o&RGX]HUD
MH JRGLQH L]QRVLOD pDN SDVLYH WH MH ELOD QEC

8 RVWDOLP JRGLQDPD WD VWDYND GRVWD YDULUD WH VH
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VSRPHQXWLK 2GJRYHQR SODUDQMGIRWO R&®NRYTL LVSH LB
posto cjelokupne pasive, osim 2020. godine kada je iznosilo 10,25%.

Kadase XVSRUMDAMQRVWL L UD]JOLPLWRVWL RYD GYDsSRGX]HU
XRpLWL PQRJR WRJD o @& mahjwdioYotpabHhaYiudgaNmovinu, a puno
YHUL XGLR DNWLYH |]DX]LPD XNUWRIEWN W QR pHignBtrahomR Y L Q D
SHWRJRGLAQMHP UD]JGREOMX SURVMHpPQL XGLR GXJRWUDMC
D X DNWLYL SRGX]J]HuD '"HORLWWH 6 B UWAIH XVGEUBRQRIC
SURVMHpPQLK D NV dok e XK PWER RALBVMV EKGL R .RG RED SRC
UHODWLYQR YLVRN XGLR SODUHQLK WURANRYD EXGXuUHJ
SHWRJRGL Z&NMHPL G- RV M 3 Z gDelditte) ukupne aktive. SLPQRVW VWUXNW
DNWLYH RYD GYD SRGX]JHUD RpLWXMH VH L X GXJRWUDMQLF
X RED SRGX]JHUD NUR] VYLK SURPDWUDQLK JRGLQD 7DN
QDMYHULP XGMHORP X DNWLYL REOuU BREG Xijaéjd kSR WobD & LY D C
SRGX]HUD pLQH YHULQX NUDWNRWUDMQH LPRYLQH D WLPH
VWUXNWXUH DNWLYH RevidjeGnaprigj&Gdajstrajbe fraricliske imovine.
8 SRGX]HUX 3Z& GXJRWUDMQD ILQDQFLMVND LPRYLQD L]JQR
GYLMH SURPDWUDQH JRGLQH L]J]QRVL JDQHPDULYLK L
VLWXDFLMD MH QHRWR DBWXINHLRDQFHM&XND LPRYLQD X SUR
UDJ]GREOMX X SURVMHNX pLQL DNWLYH RGQRVQR SUL
RVMHWQR YLAH RG SRGX]HUD 3z&

Kadaseanalizira pasia vidljivoje GD VX X RED SRGX]HUD GXJIJRt&RpQH RE"
VXGMHOXMX X SDVLYL ELODQFH $QDOL]JLUDMXUL VWUXNW X
PbLQL SXQR YHUL XGLR X SDVLYL X RG& RYEsjgRDkroH® RLW W I
promatranih godina ima udio od 51,26% pasive, dok kod Deliitti udo iznosi 25,71%.
7DNRYHU WHPHOM®DLSX\DS LMD QQBPPO&OMQLML X GHKOHOX SDV
Deloitte-a taj je udio ispod 0,2%, dok s druge strane temeljni kpaital-8w@osi u prosjeku
XGMHOD SDVLYH 6WDYND U HhadU0rkidz Bv@ jbBine dBKs& X 1 H U X !
SRGX]J]HUX '"HORLWWH SRMDYOMXMH VDPR X ]DGQMRM SUR
JRGLQDPD WDNRYHU L]J]QRVL .UDWNRURPQH REYH]H pLQH
SHWRJRGLAQML SURVMHN LJQRNQLK REXEBNDHX DS NVIDW.NRL O
strane kod Pw€D WDM MH XGLR QH&WR QLAL V RE]JLURP QD YHUL
2GJRYHQR SODUDQMH WUR&GNRYD L SULKRG EXGXULK U

udio te u prosjeku iznosi 2 dopdsto u odnosu na pasivu.
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33229 HUWLNDOQD DQDOL]D UDpXQD GRELWL L JXELV

SHUWLNDOQD DQDOL]D UDpXQD GRELWL L JXELWND SRVWXS
GRELWL L JXELWND XVSRUHYyXMX V XNXBQRPOSPLERGLPDAQR
SRMHGLQLK VWDYNL XQXWDU L]YMHawDMD

Tablical4 OSOHUWLNDOQD DQDOL]D tlxed». i RELWL L JXELWND

2016 Udio 2017 Udio 2018 Udio 2019 Udio 2020 Udio

P';':(‘)‘;‘zjgd 61.415.000 | 97,13% | 62.998.244 | 96,76% | 72.266.842 | 97,93% | 72.517.190 | 97,69% | 71.033.663 | 9572%
Z‘:ish'g:j’im 61.415.099 | 97,13% | 62.998.244 | 96,76% | 72.266.842 | 97,93% | 72.517.190 | 97,69% | 71.033.663 | 9572%

Mgtg"ﬁ!'l"} A 27426.608 | 4337% | 26.944.887 | 4139% | 28.006.803 | 37,95% | 31.850.962 | 42,92% | 25.017.555 | 33,71%

gscfb}ljal 1A 28.935.912 | 45,76% | 30.005.749 | 46,09% | 31.227.523 | 42,32% | 32.516.812 | 43,80% 27.887.203 37,58%
d QE} " : 1.021.250 1,62% 1.062.426 1,63% 696.351 0,94% 497.975 0,67% 431.314 0,58%
amortizacije
Rezerviranja 0 0,00% 0 0,00% 0 0,00% 0 0,00% 1.562.298 2,11%
Ostali
poslovni 2.399.036 3,79% 2.344.278 3,60% 2.395.674 3,25% 2.408.305 3,24% 2.008.475 2,71%
rashodi

Fr’:;%‘g:' 50.782.806 | 94,55% | 60.357.340 | 92,71% | 62.326.351| 84,46% | 67.283.054 | 90,64% | 56.906.845 | 76,69%

Dobit iz
osnovne | 1632293 | 258% | 2.640.904 | 4,06% | 9.940.490 | 1347% | 5234136 | 7,05% | 14.126.818 | 19,04%
djelatnosti
Financijski o o o o o
orbod 1.816.997 | 2,87% | 2.107.995 | 3,24% | 1523940 | 2,07% | 1.717.118 | 2,31% | 3.172508 | 4,28%
Financijski
vl 1.621.905 | 2,57% 946.500 145% | 1.057.416 | 1,43% 903.651 122% | 1577579 | 2,13%
;L)Jrli(#ggil 63.232.096 | 100,00% | 65.106.239 | 100,00% | 73.790.782 | 100,00% | 74.234.308 | 100,00% | 74.206.171 | 100,00%
;‘;‘rm'i 61.404.711 | 97,11% | 61.303.840 | 94,16% | 63.383.767 | 85,90% | 68.186.705 | 91,85% | 58.484.424 | 78,81%

Dobitpriie | ) g5 385 | 289% | 3.802.399 | 584% | 10.407.015| 1410% | 6.047.603 | 815% | 15.721.747 | 21,19%
oporezivanja

Pg;izit”a 105.291 0,17% 566.544 0,87% | 896.729 1,22% 580.811 0,78% | 2.824.868 | 3,81%
Dobit
§ 1.722.004 | 2,72% | 3.235.855 | 4,97% | 9.510.286 | 12,89% | 5.466.792 | 7,36% | 12.896.879 | 17,38%
godine

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMWNLK L]JYMHA&"

8 SRGX]HUX "HORLWWH G R R SRVORSKBW RBIR&IRAGEIM pILlPQ H DX G¢
prosjeku preko 97% ukupnih prihoda (97,05%pk supRVORYQL UDVKRGL X SUR)
87,81% ukupnih prihoda. TWH LVWLPBRGLQX X NRMRM MH GRaOR G
poslovnih rashoda uslijed pandemije virusa cedldte jete godine udio poslovnih rashoda u

XNXSQLP SULKRGLPD ELR 9LGOMLYR MH NDNR VH YHI
VWDYNH D WR VX PDWHULMDOQL WURANRYL L WURANRYL R\
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YLGMHWL NRML VYHRGURDNRYULLMBDGBMWURANRYH DOL M
WURANRYLPD QDMPD SURPLGAEH XUHGVNRJ PDWHULMDO
RVREOMD VX QHAWR MHGQRVWDYQLML WH VDGUAH QHWR ¢
SULKRGL QIWNIHQUHD @GR ]QDpDMDQ XGLR X XNXSQLP SULKRGL
razdoblju kroz godine iznosSSULEOLAQRDQFLMVNL UDVKRGL VX MRa L Q!
ukupnim prihodima u promatranom razdoblju oko 2%. Omjer dobit prije oporezivanja u

odnosuQD XNXSQH SULKRGH pLQL GRN VH JRGLQ
60LpQD MH VLWXDFLMD L V GRELWL WHNXUH JRGLQH &WR

promatranom vremenskom periodu.

Tablical5 OHUWLNDOQD DQDOL]D it QddhdbdeEdopeits d.o.d X ELW N D

1.7.2016- . 1.7.2017- . 1.7.2018 . 1.7.2019- . 1.7.2020- _
3062017 | YdO 30.6.2018 Udio 3062019 | YU 3062020, | Y90 | 3062001 | YOO

Poslovni

orheci 40.593.149 | 99,62% | 61.526.853 | 99,95% | 52.609.487 | 99,86% | 63.266.279 | 99,61% | 64.719.100| 99,88%

Prihodi od

prodaje s

- 1.625.007 3,99% 1.408.886 2,29% 1.591.718 3,02% 1.568.562 2,47% 1.589.097 2,45%
poduzetnicima

unutar grupe

Prihodi od
prodaje (izvan | 38.347.826| 94,11% 55.192.173 89,66% 45.176.718 85,75% 56.089.291 88,31% | 54.992.023| 84,87%

grupe)

Ostali poslovni
prihodi s
poduzetnicima
unutar grupe

136.725 0,34% 4.641.663 7,54% 5.121.782 9,72% 4.930.771 7,76% 5.756.618 8,88%

Ostali poslovni
prihodi (izvan 483.591 1,19% 284.131 0,46% 719.269 1,37% 677.655 1,07% 2.381.362 3,68%

grupe)

Poslovni

- 37.581.123| 92,22% | 46.302.936 75,22% | 45.094.955 | 85,60% 52.036.178 81,93% | 50.334.757 | 77,68%

Materijalni

SE}“I}A 13.576.623 | 33,32% 18.523.241 | 30,09% | 16.222.433 | 30,79% 22.906.087 36,06% | 24.145.400| 37,26%

«SE}“I}
sirovina i 395.024 0,97% 607.679 0,99% 570.533 1,08% 642.127 1,01% 585.222 0,90%
materijala

EE“I}

prodane robe 0 0,00% 0 0,00% 0 0,00% 0 0,00% 0 0,00%

clostalivanjskil 15 191 59| 323506 | 17.915.562 | 29,10% | 15.651.900 | 29,71% | 22.263.960 | 35.05% | 23.560.178| 36.36%

SE}IIA
dE} 1}A . : - - -
osoblia 17.295.779 | 42,44% | 21.646.573 | 3516% | 22.358.332 | 42,44% | 23.060.360 | 36,31% | 21.362.581| 32,97%
~ dsni}ce%" | 0.763.068 | 23,96% | 12.841.505 | 20,86% | 13.610.567 | 2583% | 13.937.029 | 21,94% | 13.211.583| 20,39%
SSE}T}
J or;(;lrﬁé:; L | 5482728 | 1345% | 6525013 | 1060% | 6701263 | 1272% | 7.008.004 | 11,03% | 6.223.627 | 9,61%
%0 O
© do;"sr'gos' "2| 5049.983 | 503% | 2.279.965 | 3,70% | 2.046.502 | 3.88% | 2115327 | 3,33% | 1.927.371 | 2,97%
5
Amortizacija | 679.611 | 167% | 573.241 | 093% | 544.858 | 1,03% | 505885 | 0,80% | 539.251 | 0,83%

KeS o] SE| 4.027.258 9,88% 4.431.654 7,20% 4.803.675 9,12% 5.136.074 8,09% 3.788.740 5,85%

Vrijednosna

Welo | 1304923 | 3.20% 361.880 0,59% | 705.637 1,34% 159.095 025% | 385107 | 0,59%

Rezerviranja | 440.814 | 1,08% 252.349 0,41% 0 0,00% 0 0,00% 0 0,00%

OS‘g'SEgZ'iOV”' 256.115 | 0,63% 513.998 0,83% 460.020 0,87% 268.677 042% | 113.678 | 0,18%
Dobit iz

osnhovne 3.012.026 7,39% 15.223.917 | 24,73% 7.514.532 14,26% 11.230.101 | 17,68% | 14.384.343| 22,20%
djelatnosti

Financijski

prihodi 156.264 0,38% 31.417 0,05% 74.481 0,14% 248.702 0,39% 75.307 0,12%
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Ostali prihodi
S osnove
kamataliz 25.184 0,06% 0 0,00% 0 0,00% 0 0,00% 9.575 0,01%
odnosa s

poduzetnicima

unutar grupe

d iv E |
i ostali
financijski
prihodi iz 108.433 0,27% 9.290 0,02% 4.533 0,01% 16.233 0,03% 15.635 0,02%
odnosa s
poduzetnicima
unutar grupe

Ostali prihodi
S osnove 9.390 0,02% 17.668 0,03% 9.848 0,02% 11.058 0,02% 24.072 0,04%

kamata

d iv E |
i ostali
financijski
prihodi

13.257 0,03% 4.459 0,01% 60.100 0,11% 221.411 0,35% 26.025 0,04%

Financijski

- 313.058 0,77% 211.899 0,34% 172.071 0,33% 475.340 0,75% 173.144 0,27%

Rashodi s
oshove
lus /[ «o
rashodi s
poduzetnicima
unutar grupe

67.558 0,17% 31.427 0,05% 30.156 0,06% 177.876 0,28% 27.723 0,04%

d iv E |
| drugi rashodi

s 151.176 0,37% 92.837 0,15% 36.605 0,07% 16.727 0,03% 25.241 0,04%
poduzetnicima
unutar grupe

Rashodi s
oshova
lus ] -o
rashodi

7.543 0,02% 27.631 0,04% 1.217 0,00% 1.041 0,00% 12.139 0,02%

d iv &I

) ] ; 86.781 0,21% 60.004 0,10% 104.093 0,20% 279.696 0,44% 108.041 0,17%
i drugi rashodi

Ukupni

prihodi 40.749.413| 100,00% | 61.558.270 | 100,00% | 52.683.968 | 100,00% | 63.514.981 | 100,00% | 64.794.407 | 100,00%

Ukupni

rashodi 37.894.181| 92,99% | 46.514.835 | 75,56% | 45.267.026 | 85,92% 52.511.518 | 82,68% | 50.507.901| 77,95%

Dobitpriie | 5 go5 030 | 7,019% | 15.043.435 | 24,.44% | 7.416.942 | 14,08% | 11.003.463 | 17,32% | 14.286.506| 22,05%
oporezivanja

Porez nadobit 798.721 1,96% 2.849.793 4,63% 1.420.617 2,70% 2.074.993 3,27% 2.555.975 3,94%

}gz)Zinz 'u 2.056.511 5,05% 12.193.642 19,81% 5.996.325 11,38% 8.928.470 14,06% | 11.730.531| 18,10%

,JYRU ,JUDGD DXWRUD QD W HdbjaveviX nIstabicama MNAN LK L]YMHA&'

SBRGX]J]HUH 3ULFHZDWHUKRXVH&RRSHUV REMDYOMXMH PDOR
DQDOL]D ODN&aD L RSaLUQLMD 3RVORYQL SULKRGL pLQH
napomenuti kako PwC klasificira ostale poslevprihode zajedno s prihodima od prodaje

XQXWDU SRVORYQLK SULKRGD 'DOHNR QDM]QDpDMQLMD
SURGDMH L]JYDQ JUXSH 7D VWDYND pLQL X VYLP SURPDW
SULKRGD =QDpDMQD MH SULWRGENDN BRWEKPHWSRVFQRD QLQ X WL
MH YLGOMLYR NDNR QDMYHUL GLR WH VWDYNH RWSDGD QI
QDMPD VOXAEHQRJ SXWD NRPXQLND FLRdstovniSrBRIBOK] HW QL FL I
GUXJH VWUDQH XINXBH RNBULKRGD NUR] JRGLQH 1DMYHUL
VWDYNDPD PDWHULMDOQL WURANRYL L WURANRYL RVREON

®)YLQDQFLMVNL L] YNceviateérddiseoRapetdiai #a 200. godinu GRVWXSQR QD VOXAEHQLF
stranicama FINA str. 17 [30. svibnja 2022.]
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UD]GREOMH X SURVMHNX pLQLOL RNR RG XNXSQLK SUL
otpada na posime usluge s poduzetnicima unutar grupe, usluge zakupa i operativnhog najma

WH JUDILpNH XVOXJH L XVOXJH WHNXuUHJ RGUabDYDQMD 71
WUREGNRYD PDWHULMDOD WH X RGQRVX QD XNXSQH SULKR
troaNRYL VX X SURVMHNX L]J]QRVLOL RNR XNXSQLK SULKR
VWDYNH GQHYQLFH ]D VOXQEHQD SXWRYDQMD L SXWQL WU
VWLSHQGLMH SUHPLMH RVLIJXUDQMD WH WhipRaaifanimh HG XNLC
JRGLQDPD pLQH LVSRG XNXSQLK SULKRGD WH VX JRW
WDNRYHU pLQH PDQMH RG XNXSQLK SULKRGD VWRJD D
SUHYHOLNRJ ]QDpDMD ]D UD]XPLMHY DQ MIkiphivashodRUXISQRJ S
VYDNRM SURPDWUDQRM JRGLQL QLAL RG XNXSQK SULKRGD
GRELW 8 SURVMHNX VX XNXSQL UDVKRGL SURPDWUDQRP ¢
83% ukupnih prihoda. Ostvarena je dobit u svih 5 prasnétrrazdoblja te je udio dobiti prije
RSRUH]JLYDQMD X XNXSQLP SULKRGLPD pLQLR RG .
NDGD MH RVWYDUHQ PDNVLPXP X SURPDWUDQRP UD]JGRERQG
VOLPQRP LQWHUYDOX WH58%% ukupnihl iGod& B mak&riRalhih Q@18.

JRGLQH 8 SURPDWUDQLP JRGLQDPD SURVMHN GRELW
ukupnih prihoda.

Nakon usporedbe i provedhertikalne analiz UDpXQD GRELWL L JXELWND SR
d.o.o. i PricewaterhouseCoopers d.o.oljwviedsu QHNH VOLpQRVWL L UD]JOLpLWR
SRGX]J]HUD .RG RED SRGX]JHUD SRVORYQL SULKRGL pLQH QD
PwG-a taj je udio u svim godama preko 99%, dok je kod Delokt® XGLR QHAWR PDQM
GDOMH X VYLP JRGLQDPD SUHOD]L 2ED SRGX]HUD UD]JLQ
ukupnih prihoda u svim promatranim godinama. Razina ukupnih rashoda u odnosu na ukupne

prihode varira krozZZRGLQH PHYyXWLP X RED SRGX]HUD VH QDOD]L X
VYLP SURPDWUDQLP JRGLQDPD ,DNR VH QH XVSRUHYyXMX 1
nakon pojave pandemija virusa coid GRAaOR GR VPDQMHQMD XGMHOD
ukupnim prihoGLPD X RED SRGX]J]HUD 6WDYNH NRMH VX QDMGRPI
RED SRGX]HUD VX PDWHULMDOQL WURANRYL L WURANRYL

WURANRYL X SURVMHNX LJ]QRVH RNR XNXSQLK SULKRGD
srane,3Z& LPD QHAWR QL&H RPMHUH WH MH XGLR PDWHULMDDO
JRGLQH D WURANRYL RVREOMD pLQH RNR XNXSQLK S|

YHUWLNDOQH DQDOL]JH NDNR VX WUR&AGNRYL RVREOMD SDC
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pDQGHPLMD NRURQD YLUXVD ,] WRJD VH GD |[DNOMXpLWL N
SXWHP VPDQMHQMD |]DSRVOHQLND X RYD GYD SRGX]HuUD a
godina prije i godina za vrijeme pandemije. S obzirom na malu vrijediogbtrajne
PDWHULMDOQH LPRYLQH NRG RED SRGX]JHUD DPRUWL]DFLM
SURPDWUDQRP UD]J]GREOMX ]D RED SRGX]HUD B5H]JHUYLUDQ
bLQH ]DQHPDULY XGLRUDQXKY BRGQQ DS WREWk Bpbjavuies X ]H D
RGQRVQR MHGQDND MH JLOQODQFLMVNL SULKRGL X RED SR
XNXSQLP SULKRGLPD PHYXWLP X SRGX]J]HUX '"HORLWWH WL
GRN MH NRG SRGX]HUD 3ULFHZDWHWRIGRXMPORREEIURG DM R
ILQDQFLMVNLP UDVKRGLPD MH RMLPQDH/ \RNBRU XNHNOSRLWYV
prosjeku, a kod Pw4@ taj je udio oko 0,50%.

,] ILQDQFLMVNLK L]YMHaAWDMD YLGOMLYR MH NDNR 'HORL)
PwGD WH NUR] WX LPRYLQX RVWYDUXMH YHUH ILQDQFLMVNI
9LGOMLYR MH L NDNR '"HORLWWH LPD QHAWR YLaAL XGLR XNX
iznosi oko 90% u prosjeku kroz godine, dok je kod PavSituacijapovoljnija te ukupni

UDVKRGL pLQH X SURVMHNX RNR XNXSQLK SULKRGD 7R
RGOQRVQR YHUHJ XGMHOD GRELWL X XNXSQLP SULKRGLPD

odnosu na Deloitte.

4. Usporedna analizdinancijskih L] YMHaAWDMD RGDEUDQLK SRGX
pokazatelja

4.1.Usporedna analiza pokazatelja sigurnosti poslovanja
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3RND]DWHOML VLJXUQRVWL SRVORYDQMD REXKYDUDMX
]JDGXA&HQRVWL D SRND]DWHOML D N WiglrrQ< paslavavj® BN UD M X\
SRND]DWHOMLPD XVSMHAQRVWL SR\iOKRAM Gavh® poazRMRP SRJ
OLNYLGQRVWL L SRND]DWHOML ]DGX&8HQRVWL GRN UH VH ¢
SRJODYOMX NRMH RE XKNnoBtiipDsIS/BRMD ] DWHOMH XVSMHA

Tablical6 SRND]DWHOML OLNYLGQRVWL ]D SRGX]J]HUH "HORLWWH

Deloitte 2016 2017 2018 2019 2020
Koeficijent trenutne likvidnosti 0,32 0,31 0,45 0,51 1,12
Koeficijent ubrzane likvidnosti 0,88 0,84 1,10 1,10 1,66

<} (] 1i v8 8 lp o]lA] 1,17 1,04 1,29 1,18 1,71
Koeficijent financijske stabilnosti 0,41 0,76 0,24 0,33 0,12

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMVNEK L]YMHA&"

Tablical7 SRND]DWHOML OLNYLGQRVWL ]D SRGX]JHUH 3ULFHZDW

PwC 2016/2017 | 2017/2018| 2018/2019| 2019/2020| 2020/2021
Koeficijent trenutne 0,25 133 115 0,52 0,57
likvidnosti
Koeficijent ubrzane 0,87 206 201 1,59 1,45
likvidnosti
Koeficijent S | 1,58 2,48 2,28 1,89 1,76
likvidnosti
Koeflcuen_t flnar_lcuske 0.10 0.10 0.11 0.14 0.08
stabilnosti

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMVNLEK L]YMHA&"

Iz tablice je vidljivo kako je koeficijent trenutne likvidnosti dosta oscilirao kroz promatrane
JRGLQH X RED SRGX]J]HUD 7DM VH NRHILFLMHQW QH VPDWUL
SUL DQDOL]L WUHED ELWL RSUH]DQ 8 MHRGW | ROWVW YHDQWR RW ¢
vrijednost u zadnjoj promatranoj godini (2020. godina). Te je godine iznosio 1,12, odnosno
XNXSDQ L]IQRV QRYFD X EDQFL L EODJDMQL ELR MH YLAaL R
promatranim godinama koeficijent se nalazioult¢e DO X R G GR WH MH ELF
RG YULMHGQRVWL X JRGLQL 8 SRGXbai2018.0&dikeY DM NR
kada je iznosio 1,33. Kroz cijelo razdoblje ovaj je pokazatelj dosta varirao, prvenstveno zbog

promjenestanja novca udnci i blagajni kroz promatrane godine.

Drugi pokazatelj koji se analizira je koeficijent ubrzane likvidnosti. Za razliku od prethodnog
NRHILFLMHQWD NRHILFLMHQW XEU]JDQH OLNYLGQRVWL X
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SRGX]HUX "HORLWWIH ®QWDQDMRHAX YULMHGQRVW RVWYDUXM
druge strane, kod Pw®© RYDM NRHILFLMHQW QDMYHUX YULMHGQRVW
206.8 WHRULML YULMHGQRVW RYRJ NRHILFLMHQWD EL WU
likvi GQRVW PRJOL RFLMHQLWL GREURP '"HORLWWH X WUL SU
od 1, a PricewaterhouseCoopers to ostvaruje u 4 od promatranih 5 godina. U godinama u

NRMLPD SRGX]HUD QH RVWYDUXMX YULMHGQRpMaKO HUX RG
AWR VH PR4&H VPDWUDWL |DGRYROMDYDMXURP YULMHGQRA AU

.RHILFLMHQW WHNXUH OLNYLGQRVWL VPDWUD VH QDMEROM
NRHILFLMHQW X SUDYLOX WUHEDR ELWL YHUL RG NDNR
QHPRIXUQRE@BXUHQMD NUDWBPRRRDIQ INKHRERHIDFLMHQW QXA&C
RGQRVQR GD MH LIQRV NUDWNRWUDMQH LPRDLQRGYHHIHRG
'"HORLWWH WDM NRHILFLMHQW QL X MHGQRM SUdeptB WUDQRII
WHNXUH OLNY bR ROzZ\Ee iRdn@tidne godine éndugerirati na nestabilnu
VLWXDFLMX V OLNYLGQRauX WH PRJXUH SUREOHPH V SRGP
JRGLQH RYDM NRHILFLMHQW WNedtbiradnRKapital, oafs K&t jEhRu SRV W R |
QLMHGQRM JRGLQL QLMH GRaADR QL EOL]X YULMHGQRVWL

NRMRM RYDM SRND]|DWHOM LPD YULMHGQRVW RG 8 SI
SRGX]HUH X JRGLQH RVWYDUXWH RAJLMHGQRVW SRRO]LDWMI
RVWDOH WUL JRGLQH SRND]DWHOM L]JQRVL SUHNR awRr |

YHOLNH SUREOHPH,DN R DN Yhidiiafait yodna NRG RED SRGX]HIU
NRHILFLMHQW WHNXUOH OIQONHY PRQRFR/ IUKYH. SATHGRAX]HUD LP
OLNYLGQR&UX .OMXpQR MH VYDNL SRND]|DWHOM VWDYLWL
VOLNH SRGX]HUD 8 VWUXNWXUL NUDWNRWUDMQH LPRYLQ!
njihova kratkotrajna imov@ D L] X]HWQR OLNYLGQD VWRJD ]D SRGX]JHU
PRaAaHPR UHUL GD QHPD SUREOHPD V OLNYLGQRA&AUX GRN SR
JRGLQL RVWYDUXMH NRHILFLMAWWR MWH NXJIOHR CAREUWR XRN R/Q \
S R G X ] BjettujeSvRo likvidnu kratkotrajnu imovinu.

%LWQR MH QDSRPHQXWL NDNR VX X LJUDPpXQX SRND]DWE
UDJ]GREOMD L REUDpXQDWL SULKRGL WUHWLUDQL NDR NUD
WURANRYD L SULKRGI NEXRS NWIKWWIR|GREOHM REY H] H

Koeficijent financijske stabilnosti uzima u omjer one stavke bilance koje nisu pokrivene

NRHILFLMHQWRP WHNXUH OLNYLGQRVWL $NR SRGX]JHuUH X

WHNXUH OLNYLGQRVWL WR uhkta GBnciiskeVEtabilGalti @ lpovidiRel N RH |
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VLWXDFLMH ]D SRGX]HUH 9ULMHGL QDUDYQR L REUDWQR
ILQDQFLMVNH VWDELOQRVWL RVWY DU X MeHrigdnosti ostdIG LQL X
pokazatelja likvidnosti. Ta jgJRGLQD &AWR VH WLpH OLNYLGQRVWL ELOI
UHOHYDQWLP SRND]|DWHOMLPD 7H MH JRGLQH GR&OR GR
SDGD NUDWNRURPQLK REYH]D

8 SRGX]J]HUH 3ULFHZDWHUKRXVH&RRSHUV Y ddsmkicz RVW NRH
SHW JRGLQD L]QRVL PDQMH RG WH MH UHODWLYQR NRQ
RVWYDULYDOR MH JRGLQH DOL QL QLMH ELOD SX
pokazatelji ostvarivali najbolje vrijednosti za podurd 6 QD JRGLQX NUD\V
LPRYLQD MH X SRGX]JHuUX 3Z& GRALYMHOD VQDA&DQ UDVW G|
SDG *RGLQX QDNRQ VX VH REMH VWDYNH ]DGUADOH QD ¢
REMDaAQMHQMH L]D RYLK SRND]DWHOMD

POND]DWHOML ]DGXAHQRVWL NDR daWR LP L VDPR LPH JRY

poslovnog subjekta kroz niz pokazatelja.

Tablical8 3SBRND]DWHOML ][DGXaHQRVWL ]D SRGX]HUH '"HORLWWH

Deloitte 2016 2017 2018 2019 2020

<} (] 1]i v8 1 pl v}e3] 0,78 0,87 0,72 0,79 0,60
Koeficijent vlastitog financiranja 0,22 0,13 0,28 0,21 0,40
Koeficijent financiranja 3,51 6,62 2,60 3,81 1,50
W}IIE] SE}“I}A | u| 8254 | 112,43 | 143,58 | 133,57 | 278,77

& IS8}E 1T pl v}ed] 4,04 13,47 32,73 20,04 29,98
ANSU% Vi %}IE] /| 2,43 1,32 4,22 3,02 7,28
ANSU% Vi %o}l E] /| 2,43 1,32 4,22 3,02 8,15

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMVNLEK L]YMHA&"

Tablical9 3BRND]DWHOML ][DGXaHQRVWL ]D SRGX]HUH 3ULFHZDW'

PwC 2016/2017 | 2017/2018 | 2018/2019 | 2019/2020 | 2020/2021
<} (] ]i vd8 1 pui 0,61 0,38 0,41 0,49 0,55
Koe:i'ﬁgﬁzitr‘;'r‘;}zt'tog 0,39 0,62 0,59 0,51 0,45
Koeficijentfinanciranja 1,57 0,61 0,70 0,97 1,20
WIHIE] SE}“I}A 37,02 253,72 235,41 60,50 357,40
& ISYE 1 ul v} 2,82 2,66 1,32 20,67 30,24
ASU% Vi %o} E 10,50 9,77 9,17 7,38 12,15
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"Eu% Vi %}IEl 1050 | 977 | 917 | 738 | 1215 |

lzvor: IzradaD XWRUD QD WHPHOMX ILQDQFLMVNLK L]YMBHaWDMD F

.RHILFLMHQW ]DGX&HQRVWL WHPHOMQL MH SRND]DWHOM
XNXSQLP LPRYLQL =D SRGX]HUH 'HORLWWH QDMQ&EX D XM

RVWYDUXMH JRGLQH X NRMRM L]QRVL 8 RVWDOLP
PWGD VLWXDFLMD MH QHAWR SRYROMQLMD WH YULMHGQRYV
SUHOD]L 'YLMH QDMEROMH JRGLQHWIX ENFRMQP M QU INR K |

2019. godina u kojoj je 38%, odnosno 41% imovine bilo financirano obvezama, a ostatak

glavnicom.

.RHILFLMHQW YODVWLWRJ ILQDQFLUDQMD SULND]XMH LGHQ
QD GUXJL QDpLQ 2YD GYD NRHILFLMHQWD X JEURMX GDM

prikazuje koliko je imovine financirano glavnicom.

Koeficijent finranFLUDQMD MH MR& MHGQD L]J]YHGHQLFD SUHWKRG
VWUXNWXUX SDVLYH NUR] RPMHU REYH]D L JODYQLFH 8 SR
QDMEROMD MH X JRGLQL D QDMORALMD X JRGLQ
KRHILFLMHQW X YHULQL SURPDWUDQLK JRGLQD RVMHWQR Y
PwGD X pDN WUL JRGLQH L]QRVL PDQMH RG 8 WH WUL JRG
od vrijednosti glavnice. Najbolji rezultat PwC ostvaruje 2018. godiada mu koeficijent

LIQRVL RGQRVQR QD NXQX REYH]D GROD]L NXQD JC

SRNULUH WUR&NRYD NDPDWD SRND]DWHOM MH NRML SULND
YHUH RG UDVKR GU IRGL INITP DY'W DidkdAateR JeW, Wdfodno ako je
YULMHGQRVW NRHILFLMHQWD e s&éviR khkpDop plattoDka®&EBba]HUH SR
SRGX]HUD LPDMX YUOR YLVRNH YULMHGQRVWL SRND]DWH
YULMHGQRVW RED SRGX]HUD Rwanoy dodin{, MaX DoitkeRogkazdteljG Q M R M
iznosi 279, a za PricewaterhouseCoopers iznosi 357. Razlog ovako visokim vrijednostima je
velika dobit prije oporezivanja, kao i relativno niski rashodi od kantdiski rashodi od
NDPDWD XSXUXMX QDRBWV|M¥ODGXaHQRVW S

)DNWRU ]DGX&HQRVWL SRND]XMH RPMHU XNXSQLK REYH]D
YULMHGQRVW SRND]|DWHOMD QL&D WR MH ]D&X&HRRVW SRG
QDMQLAX YULMHGQRVW RVWYDUXM Hine. KrozJse pr@dtrai QDM Y
JRGLQH YULMHGQRVW RYRJ SRND]DWHOMD MH YLVRND ]ER.
DPRUWL]DFLMH NRMD QH SUHGVWYDOMD YHOLNL WURADN ]
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PwG-a vidljiv je porast ovog koeficijenta uadnje 2 promatrane godine. Razlog tome je
RGOXND 8SUDYH SRGX]HuUD GD LVSODUXMH GRELW NRMX SR
]DGUADQD GRELW L]JQRVL aAaWR GRYRGL GR YHOLNRJ UDVWLCL

=ERJ WRJD aWR SRGX]J]HUH '"HORLWWH QHPD GXJRURpPQLK R
VWXSDQM SRNuULJUD ,, LPDMX MHGQDNH YULMHGQRVWL X V)
]JIDGQMRM VH SRMDYOMXMX UHJHUYLUDQMD NRMHD RXYBWUH L
stoga se jedino u toj godini pokazatelji razlikuju. Kod PavGe vrijednost ova dva

SRND][DWHOMD LVWD NUR] VYH JRGLQH JERJ GXJRURpPQLK R
nam daju informaciju o tome kako se dugotrajna imovina financik. ZRGX]J]HUH '"HORL\
SURVMHPQD YULMHGQRVW NUR] SURJQRNVUDQH 1RGIYQ B XV YKL
RYDM SRND]DWHOM RVWDYUXMH X JRGLQL X NRMRM L]Q
VWUDQH 3Z& RVWYDUXMH SSRVMBPpQDOMDLRIGIGQRVIN QRENMY

ostvaruje 2021. godine kada iznosi 12,15.

3URPDWUDMXiUL VYH SRND]DWHOMH OLNYLGQRVWL L ]DG»
]JDNOMXpPND NDNR SRGX]HUH 3 WblfHOADNW HG R R X WH & F@ISHIXV | DF
SRGX]HUD 'HDRLRBWWHUIX VLIXUQRVW X SRVORYDQMX RED
YULMHGQRVWL VWDYNL JODYQLFH UH]JHUYH L] GRELWL L ]D

42.8VSRUHGQD DQDOL]D SRNDIDWHOMD XVSMHaQRYV

Pokazatelji aktivnosti prikazuju kolikbrzo imovina cirkulira u poslovnom procesu. Svi se
SRND]JDWHOML WHPHOMH QD SRGDFLPD L] EGLOD @HV Y DADAX
dobiti i gubitka.

Tablicaz0 SRND]DWHOML DNWLYQRVWL ]D SRGX]J]HUH "HORLWWH ¢

Deloitte 2016 2017 2018 2019 2020

Koeficijent obrta ukupne imovine 2,43 1,96 2,13 2,49 2,25
Koeficijent obrta kratkotrajne imovine| 2,67 2,18 2,28 2,68 2,38
<} (] ]1i v8 } ES %}SE 542 4,04 4,42 5,26 7,25
dE i vi vV %0 5§ %}SE 1] 67,40 | 90,24 | 82,60 | 69,37 | 50,34
,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMVNLEK L]YMHZ&'

Tablica2l SRND]DWHOML DNWLYQRVWL ]D SRGX]HUH 3ULFHZDWH

PwC | 2016/2017 | 2017/2018 | 2018/2019| 2019/2020 | 2020/2021]
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Koeficijent obrta ukupne 219 219 201 599 517
imovine ' ’ ' : :
Koeficijent obrta 597 234 515 301 5 25
kratkotrajne imovine ' : ' , ,
Koeficijent obrta
%}SE 1A vi| >0 7,32 5,07 5,12 3,94
Trajanje naplate
%}SE T]A vi u 64,09 49,89 72,06 71,32 92,58

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMVNLEK L]YMHA&"

.RHILFLMHQW REUWD XNXSQH LPRYLQH |]D SRGX]HiUH '"HORLYV
JRGLQDPD .DGD WH NRHILF L MM,Qitlitb j& KaBRAWE p3tdrtj@\RoV 37 &

VOLPQH UH]XODWH 1DMEROMD JRGLQD ]De 3028 goWh& uVH WLp
NRMRM MH QD NXQX XNXSQH LPRYLQH GRAOR NXQH XN

.RHILFLMHQW REUWD NUDWNRWUDMQH LPRYLQH MH NRG RE
na razini od oko 2,50. Nije velika razlika u vrijednostima koeficijentasobkupne imovine i

NRHILFLMHQWD REUWD NUDWNRWUDMQH LPRYLQH 5D]JORJ
LVWX SRJLFLMX XNXSQL SULKRG D X QDJLYQLNX MH XN
YULMHGQRVWL YUOR VOLpPpQH VURWYULDDNRGHQOQDPRYVYRK XURBDH G

.RHILFLMHQW REUWD SRWUDALYDQMD X SURPDWUDQLP JR
iznosi 5,28, dok za PwC iznosi 5,43. Ovaj koeficijent je usko vezan i s pokazateljem trajanja

QDSODWH SRWUD-alst DdMMIN XRE BZMDQMX QDSODWH SRWUD:;:
na 92,58 dana. Najvjerojatniji uzrok tome je pandemija korona virusa te opreznost u

SRVORYQRP VYLMHWX NRMD MH WDGD YODGDOD 8 RVWDOL
i 72 dana. Kd Deloite D MH VLWXDFLMD PDOR GUXNpLMD WH VH RG
SRWUDALYDQMD VPDQMXMH 6 REJLURP GD SRGX]HUD L]GDI
XSODWX SRwWUDaLYDQMD ODNR MH PRJXUH GD MHomHORLWW

smanjivati rok koji daje svojim kupcima.
SRND]DWHOML HNRQRPLPQRVWL SULND]XMX GMHORWYRUQR

Tablica22 SRND]DWHOML HNRQRPLPpQRVWL |]D SRGX]JHUH "HORLW)

Deloitte 2016 2017 2018 2019 2020

[}viu] v}eS plpu% v}iP %) 1,03 1,06 1,16 1,09 1,27

I}viu] v}+3 %}e0}A v 1,03 | 1,04 | 116 | 108 | 1,25

I}viu] vied (Jvv JE | 112 | 223 | 144 | 19 | 201

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMAMNMEK L]YMHA&"
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Tablica23 SRND]DWHOML HNRQRPLpPQRVWL ]D SRGX]JHUH 3ULFHZI

PwC 2016/2017 | 2017/2018 | 2018/2019| 2019/2020 | 2020/2021
hviul vieS ulng oy o 1,32 1,16 1,21 1,28
poslovanja
[}viu] v}e$s
: 1,08 1,33 1,17 1,22 1,29
poslovanja
LAl wies 0,50 0,15 0,43 0,52 0,43
financiranja

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMVNEK L]YMHA&"

=D SRGX]HUH '"HORLWWH HNRQRPLPQRVW XNXSQRJ SRVORY
RGQRVQR X VYLP VX JRGLQDPD XNXSQL SULKRGL YHUL RG
ovog pokazatelja Deloitte ostvaruje u 2020. godini kada iznosi 1,27. Takav rezufiaX L X
JRGLQL V REJLURP QD UD]JLQX XNXSQLK SULKRGD NRMD
WH YHOLNL SDG XNXSQLK UDVKRGD 'RaAaOR MH GR YHOLNRJ
RVREOMD 2ED SDGD VX LPDOD YH]IRMWDUWHLEBRD®DL |NBRMKRH

epidemijekorona virusa.

SBRGX]J]HUH 3Z& WDNRYHU X VYLP JRGLQDPD LPD YULMHGQR)
vrijednostpokazateljpstvaruje 2017. goding.,32), a2021.godine pokazatelj je iznosih28.

2017. gdline rast ukipnih prihoda je bio vrlo visok, a rashodi nisu pratili takav porast
SULKRGD GRN MH V GUXJH VWUDQH JRGLQH GRAOR GR
VQDAQLMHJ SDGD XNXSQLK UDVKRGD 3DG UDVKRGD MH R}
virusateVPDQMHQMH WUR&ANRYD RVREOMD ]D PLOLMXQD NXCQ
SUHNR XNXSQLK SULKRGD X RED SRGX]HUD HNRQRPLpPQI
YULMHGQRVWL NDR L HNRQRPLPQRVW XNXSQRJ SRVORYDQM

(NRQRPLPQRYV Wpdteabdge B Lindnri@khbprihodima i rashodima. S obzirom na

YHUL XGLjBkelimQuin€& ur &ktivi bilance te financijskih prihoda u ukupnim prihodima,

ovaj je pokazatelj puno bitniji i reprezentativniji za Deloitte. U svim godinama ovaj
pokazatelf imaYULMHGQRVW YHUX RG &dWR SRVOMHGLpPQR ]QDbL
SURPDWUDQLP JRGLQDPD YHUL RG ILQDQFLMVNLK UDVKRGD
YLAH QHJR GYRVWUXNR YLAL

6 GUXJH VWUDQH SRGX]HUH 3Z& QHPD ]QDpDMQX ILQDQFLM
RVWYDUXMH ]QDpDMQH ILOQDQFLMVNH SULKRGH 1DM]QDpDN
QD SR]JLWLYQH L QHIJDWLYQH WHpPDMQH LUDDPDNEOLERNRG XS U
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RG NDPDWD 6WRJD X SURPDWUDQLP JRGLQDPD QD NXQX |
financijskih prihoda (2018. godina) do 0,52 kune (2020. godina).

Tablica24 SRND]DWHOML SURILWDdtted.Q&®x VWL ]D SRGX]JHUH 'H

Deloitte 2016 2017 2018 2019 2020

E 3} u &1 % E}(18| 3,22% | 542% | 13,21%]| 7,66% | 17,54%

Eus} u ET % E}(] 3,38% | 6,29% | 14,43%| 8,44% | 21,35%

Neto rentabilnost imovine 7,81% | 10,62% | 28,17%| 19,11% | 39,48%

Bruto rentabilnost imovine 8,21% | 12,33%| 30,76%| 21,06% | 48,05%

Rentabilnost vlastitog kapitala 29,84% | 74,21%| 98,84% | 88,32% | 97,92%

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMVNEK L]YMHA&"

Tablica2z5 SRND]DWHOML SURILWDELOQRVWL |]D SRGX]JHUH 3ULFF

PWC 2016/2017 | 2017/2018 | 2018/2019 | 2019/2020 | 2020/2021

E &l u El %E 523% 19000% | 1144% | 14.34% | 18.17%

Epst u ET % 7,19% 2453% | 1414% | 17.61% | 22.11%

Neto rentabilnost 11,43% 43.66% | 22.99% | 42.89% | 39.38%
Imovine

Bruto rentabilnost 15.72% 53.82% | 2840% | 52.66% | 47.93%
Imovine

FEMEEITRET HEEI0E | 69.85% | 38.80% | 82.82% | 86.36%
kapitala

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQg$rgnkcama\VFMNEAK L]YMHA&"

'YD ]QDpDMQD SRND]DWHOMD SURILWDELOQRVWL VX QHWR
LIPHyX WD GYD SRND]DWHOMD MH X SRUH]X QD GRELW NR
VWDYOMD X L]UDPpXQ 6WRJID QHMAR XDREGD RWR IQIVE UXWR G
PDUpdita SRGX]HUD '"HORLWWH NUR] JRGLQH MH YDULUDOD 38
QDMYLAX QHWR PDUAX RG VYLK SURPDWUDQLK JRGLQD D W
JRGLQH SRGX]HUHRRQWMPHLRRGRPOWMNRG VYLK SURPDWUDQ
SDGD XNXSQLK UDVKRGD X RGQRVX QD UD]J]GREOMH SULMH
LIQRVLOD MH awR VH VPDWUD YUOR GREURP YULMHGQ
najbolju netomM U&X SURILWD RVWYDULR JRGLQH NDGD MH R
3Z& RVWYDULR UHNRUGQX GRELW ]J]DKYDOMXMXiUL VQDAaQRI
JRGLQH QHWR L EUXWR PDU&H VX SDOH QR X JRGLQD

rasta gotovo na razinu od 2018. godine.

.DR L PDU&D SURILWD WDNR VH L QHWR L EUXWR UHQWDE
NRML EUXWR UHQWDELOQRVW LPRYLQH XNOMXpXMH X VY
najbolje brojke ova dva pokazatdlH LPD X JRGLQL OHYXWLP YLGOML
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JRGLQD ELOD YUOR XVSMHaQbD WH NDNR MH QDYHGHQR St
UH]XOWDWH X UHQWDELOQRVWL LPRYLQH 3Z& MH X VYRI
UH]XOWDWHUHVRVDIE VMDIKPRVWL DOL L JRGLQD VX ELC¢
UH]XOWDWLPD SRJRWRYR X EUXWR UHQWDELOQRVWL LPRY
LIPHYyX QHWR L EUXWR UHQWDELOQRVWL LPR Ydothoj@WR XND
MH SRGX]HUH ELOXE B XS REIXBDWAWHILQL SURPDWUDQLK JF
UH]XOWDWH aWwWR VH WLpH RYD GYD SRND]DWHOMD VWRJD
GYD SRGX]HUD YUOR GREUD

5HQWDELOQRVW Y Qubavh/ st&aviRgeril D Srhjy DedbDdobitDspjedne strane te

kapital i rezerve s druge stranePDWUD VH NDNR MH WR QDM]|QDpDMQLM!
S3RGX]HUH "HORLWWH QDMYHUX YULMHGQRVW RYRJ SRND]LC
pokazatelj iznosi®8,84%. JRGLQH SRGX]JHUH "HOORLWH RVWYDUL
ovog pokazatelia 3Z& MH QDMYL&4X UHQWDELOQRVW NDSLWDOD R
JRGLQL WH VH PR&H UHUL NDNR YULMHGQRVW RYRJ ¢
Deloitte-a. PwWC je 2017. i 2019. godine im&®LaX UHQWDELOQRVW YODVWLWR.,
RVWDOH JRGLQH MHU MH X WH GY DR &g RHULQMDRN\RWR/EDD SR @)
u svojim rekordnim godinama imaju izuzetno visoku vrijednost ovih pokazatelja. Naime

VPDWUD VH GD MH VYH L]J]QDG UHQWDELOQR&¥WRAMODVW
UHUL GD RYDM SRND]DWHOM oftébimbstidB SRGMKHUDLNX R YHOL!

*OHGDIWRNR]DWHOMH XVSMHAQRVWL SR3QBNO ®MPLYDL REIN B
SRGX]HiUD SRVOXMX YUOR XVSMHZ@RvNoSiYREDQBORGEGKX]HDDLX
SURVMHNX VX JRWRYR QD LVWRW QRPLQIIH YNRORR 6 REWRV W F
LDNR MH YLGOMLYR NDNR MH HNRQRPLPQRVW XNXSQRJ SR\
EROMD NRG SRGX]HUD 3Z& 'HORLWWH SDN RVWYDUXMH S|
JERJ YHUH YULMHGQRV Woju pes@d@Q.FLMVNH LPRYLQH

6YL SRND]DWHOML SURILWDELOQRVWL XND]XMX QD WR GD
'"HORLWWH -HGLQD L]QLPND MH SRND]DWHOM UHQWDELOQR
SRGX]HUH '"HORLWWH -HGDQXRQRJYHIRJID]QRWROMM JDNH NR

pasivi PwGa u odnosu na Deloitte.

4.3. Usporedna analiza DuPontovog sustava pokazatelja
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Du Pontov sustav pokazatelja jedan je od najpoznatijin deduktivnih sustava pokazatelja. Ovaj
sustav pokazatelja korise RGDWNH L] ELODQFH L UDpXQD GRELWL L JX

Slika2 Du Pont sustav pokazatehjd&rOE

lzvor: aADJHU . ODPLUO 6DpHU 6HYHU 0DOL& 6 -HARYLWD
ILQDQFLMVNLR DipjpoIMpPpaWDMWD MHYL 7UHOH L]J]PLMHQMHQR L
Zagreb: HZRIF

SRND]DWHOML NRML VH NRULVWH ]D L]JUDpPpXQ 'X BRQWRYRJ
DQDOL]LUDQD SRGX]HuUD ]|D VYH SURPDWUDQH JRGLQH

Tablica26 Du Pont sustav pokazateljDeloitte d.o.o0.

Godina 2016 2017 2018 2019 2020
D ET % E}(]3 0,0322 | 0,0542 | 0,1321 | 0,0766| 0,1754
Koeficijent obrta ukupne imovine 2,4300 | 1,9600 | 2,1300 | 2,4900| 2,2500
Rentabilnost ukupne imovine (ROA) 0,0781 | 0,1062 | 0,2817 | 0,2106| 0,4805
Multiplikator glavnice 3,8207 | 6,9878 | 3,5087 | 4,1937| 2,0379
Rentabilnost glavnice (ROE) 0,2984 | 0,7421 | 0,9884 | 0,8832| 0,9792

,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMVNLEK L]YMHA&"

Tablica27 Du Pont sustav pokazatel@PricewaterhouseCoopers d.o.o.

Godina 2016/2017] 2017/2018| 2018/2019 | 2019/2020 | 2020/2021
D ET % E}(]§ 0,0523 0,1990 0,1144 0,1434 0,1817
KOefiClientobitaiipnes) |5 2.1900 2.0100 2.9900 2.1700
Imovine
Re”tab"”o(ség‘f)p”e IMOVINg 1143 | 0,4366 0,2299 0,4289 0,3938
Multiplikator glavnice 24768 | 15999 16877 1.9310 21930
Rentabilnost glavnice (ROE  0,2831 | 0,6985 0.3880 0.8282 0.8636

Izvor: I1zrada autora na temelju financijskih) Y MHAWDMD REMDYOMHQ-EK QD ZHE
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SRGX]HUH 'HORLWWH QDMYHUX MH SURILWQX PDax RVWYD
RGQRVQR 7R ]QDpL GD MH WH JRGLQH SRGX]HuF
ostvarilo 0,1754 kuna neto dabitU ostalim promatranim godinama ovaj je pokazatel;
YDULUDR D QDMQLaX YULMHGQRVW RVWYDULR MH JRG
QDMYHUL L]QRV SURILWQH PDUAH RVWYDULOR MH JRGL
19,90%. U ostaimSURPDWUDQLP JRGLQDPD SURILWQD PDUAD YDUL

ODUAD SURILWD XPQRANRP V NRHILFLMHQWRP REUWD XNX
LPRYLQH 'HORLWWH MH QDMYL&A&L NRHILFLMHQW REUWD XN
koeficiHQW L]J]QRVLR 7H MH JRGLQH SRGX]J]HUH "HORLWWH F
SURPDWUDQRP UDJ]GREOMX D YULMHGQRVW LPRYLQH MH G
ostvarilo je maksimalnu vrijednost ovog koeficijenta koji je iznosio 2,99. Kaal iDeloittea

WH MH JRGLQH GRaAaOR GR |]QDpDMQRJ UDVWD SULKRGD D X!

3DG SURILWQH PDU&H LOL NRHILFLMHQWD REUWD XNXSQH
dovelo bi do pada RO& koja je ovisna o ta dva pokazatelja. ROAogkazatelj koji mjeri

XpLQNRYLWRVW NRUL&AWHQMD LPRYLQH WH MH YUOR ELW
GRQRAHQMD RGOXND R SURILWDELQ OQRWRWMHQR2Y$L K LLAQY R & WLL
NDPDWQH VWRSH WDGD MH QRYL SURMHNW SURILWDELODQ

X JRGLQL PpDN 8 RVWDOLP VH SURPDWUDQLP JRGL
GR =D 3Z& 52% MH QB3d@6ru Z048.L.goQi.VULa3tBlim se godinama
NUHWDOD X LQWHUYDOX RG VYH GR =D RED SF

profitabilna i da ostvaruju vrlo visoku rentabilnost ukupne imovine.

Grafikon1 Pregled ROA i ROE kroz godingDeloitte d.o.o.

Pregled ROA i ROE kroz godibeloitte
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,JYRU ,JUDGD DXWRUD QD WHPHOMX ILQDQFLMVNLEK L]YMHA&"

Grafikon2 Pregled ROA i ROE kroz godingPricewaterhouseCoopers d.0.0.
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lzvor: 1ZzUDGD DXWRUD QD WHPHOMX ILQDQFLMVNLK LéYMH&a&WDN

Vidljivo je iz grafikonaGD SRGX]J]HUH "HORLWWH LPD YHUH YULMHGQR
RGQRVX QD 3ULFHZDWHUKR XV BeSrRIR8kdtor VU DhRt&YVighjecd R JDyD MF
RPMHU XNXSQX LPRYLQX L XNXSQX JODYQLFX WH aWR MH Y
ILQDQFLUD REYH]DPD 8WR MH QHJDWLYQR |]D SRVORYDQMH

1D 52( XWMHpH HILNDVQRVW SRVORYDQMD PMHUHQD SUR
imovine (mjereno obrtom ukupne imovine) i financijska poluga (mjerena multiplikatorom

glavnice)®” 52( SULND]XMH RVWYDUHQX GRELW QD MHGQX MHGL
GLMHOMHQD V JODYQLFRP X LJUDpXQX GDMH UHQWDELOQRYV

=D SRGX]J8RHWM/H QDMEROMD VX ELOD L JRGLQD av
dvije godine rentabilnost glavnice iznosila je gotovo 1. U svim promatranim godinama

WHPHOMQL NDSLWDO MH pLQLR YUOR J]DQHPDULY XGLR X
odl XNDPD 8SUDYH R LVSODWL ]|DGUADQH GRELWL 8 QDYHG
LVSODUHQD VWRJD MH GRELW WHNXUH JRGLQH pLQLOD JRW

3Z2& MH QDMYL&H YULMHGQRVWL 52( RVWYDULR X GYD SRV
razdoobiMD UHQWDELOQRVW L]JQRVLOD SUHNR 8 REH MH JlI

®ROA i kamatna stopa/Du Postistay Ekonomski fakultet Osijek, dostupno [8adu-pont.pdf (unios.hr)[1.
lipnja 2022.]
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WHPHOMQL NDSLWDO L UHJHUYH L] GRELWL VX pLQLOH VDP
WHNXUH JRGLQH WR MH GRYHOR GR WDNR Y bxdBoitda UH QW D
52( WDNRYHU YUOR YLVRND

,DNR 3Z2& RVWYDUXMH YUOR YLVRNH VWRSH 52( "HORLWWH
VH |[DNOMXpLWL NDNR RED SRGX]JHUD RVWYDUXMX YUOR YL
pokazatelja profitabilnosti. SaminWLPH RED SRGX]JHUH LPDMX RGOLpPQX

MDVQR RpLWXMH X YULMHGQRVWL SRND]DWHOMD X |DGQMLI

=DNOMXpDN

$QDOL]RP ILQDQFLMVNLK L]YMHAWDMD RYD GYD SRGX]HUD |
Vidljiv je utjecaj pandemije coid QD SRVORYDQMH RED SRGX]JHUD X ]I
JRGLQL 7DM VH XWMHFDM QDMYL&H RpPLWXMH X UDFLRQ
]DSRVOHQLND WH J]QDpDMQLP XaWHGDPD QD WURANRYLPD R
paG PDWHULMDOQLK WURAGNRYD X JRGLQL X RGQRVX QI
SULFHZDWHUKRXVH&RRSHUV QLMH VOXpDM

8RpHQH VX L PQRJH VSHFLILPQRVWL ILQDQFLMVNLK L]YMHA&\
VYLP SURPDWUDQLP JRGLUDPPRXLREBWSRGPHHW ORJLPQR V
SRGX]HUD EDYH SUXaDQMHP XVOXJD D QH SURGRMRP SUR
udio u aktivi X VYLP SURPDWUDQLP JRGLQDPD X RED SRGX]H
GXJRURpPQH R Enbithheama. VediReManP ND M H JRGLQD X NRMRM \
'"HORLWWH SRMDYOMXMX UHJHUYLUDQMD NRMD VH QDMpHAL
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VH X RED SRGX]JHUD YHULQVNL VDVWRML RG GRELWL WHNX
kapital i rezerve iz dobtQHPDMX SUHWMHUDQR ]QDpDM XGLR X JODYQ

2ED VX SRGX]HUD GRALYIMKWprih pribodavX LRPRRRQSHWRJIRGLAQ
promatranom razdoblUu HORLWWH MH X RED VHIJPHQWD RVWYDULR ]C
PricewaterhouseCodgpUV WDM UDVW ELR MR& |]QDpDMQLML

8 DQDOL]L OLNYLGQRVWL YLGOMLYR MH SR SRND]DWHOMLP
OLNYLGQLMH NUR] JRGLQH X RGQRVX QD '"HORLWWH =D 'HC
idealnom nivou, ali je zadnjpromatrae godine bilavrlo dobrate je izgledan nastavak

dobrog smjera. PricewaterhouseCoopers ima vrlo dobre pokazatelje likvidnosti koji su malo
SDOL X |IDGQMD GYD SURPDWUDQD UDJ]GREOMD PHYXWLP L

$QDOL]D SRND]DWHOMD ]DGXaHQRVWL JRSRGOKMIDI®ER MH 3Z
I1DMSULPMHWQLMH MH WR DQDOL]RP NRHILFLMHQWD ]DGX:
financiran obvezama. Kao i kod likvidnosti Delloite u 2020. godini imadiemanjenja ovog

SRNDIDWHOMD D 3zZ& X |]DGQMH GYLMH JRGLQH UDVW RYRJ

=D SRND]DWHOMH DNWLYQRVWL VH PR&H UHiUL NDNR VX X
SURPDWUDQD SRGX]HiUD 6 GUXJH VWUDQH FSRIN 3]G B ¥
SRVOXMX SR]JLWLYQR RGQRVQR X VHIJPHQWX HNRQRPLpPQR
SRVORYDQMD RED SRGX]HiD RVWYDUXMX YULMHGQRVWL Yt
NDNR X SURVMHNX 3Z& LPD YHUH YU prbha@Eqorm\raxdoblRiYo® GYD ¢
SRGX]HiUD '"HOORLWH

2ED SRGX]JHUH LPDMX YUOR YLVRNH SRND|DWHOMH SURIL
SURILWDELOQRVW RED SRGX]J]HuD 'HORLWWH X SUYH GYl
proraWUDQRM JRGLQL LPDSWR [DWBEFROYPWW MRHYXXWLP X RVW
SRGX]HUD RVWYDULOD YLVRNX GRELW WH VX SRND]|DWHOM
UH]XOWDW MH RVWYDULYDQMD ILQDQFLMVNLK L SRVORYQL!
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