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Dear,

Corporate governance refers to the defi ned procedures and processes according to 
which an organisation is directed and controlled. OECD corporate governance frame-
work is based on four core values: objectivity, commitment, transparency and respon-
sibility. Good corporate governance off ers numerous benefi ts such as: improved opera-
tional effi  ciency, access to the capital markets, lower cost of capital, and better reputation 
of the company, its Board of Directors and managers. Th erefore, in order to achieve the 
favourable results and successfully implement the defi ned corporate strategies with the 
minimum risk exposure, company management should provide conditions to continu-
ously perform environmental analysis, market research, gathering of all relevant infor-
mation used in decision making process, i.e. identifying both internal and external risk 
sources (macroeconomics and socio-political factors, trends, needs and requirements of 
the insured, regulations, competitor analysis, etc.). Organizational adaptability, proactive 
human resource management, advanced internal control and fi nancial management sys-
tems serve as a guarantee that business operations would be compatible with the set goals. 
According to IFC, a key element of corporate governance is publishing information on 
company business activities. Accordingly, fi nancial reporting is important for corporate 
governance and long-term profi table corporate business activities.

Financial reporting is the process of communicating fi nancial and accounting infor-
mation about an enterprise to its external users. An accountant is responsible to recog-
nize the needs of those who use the information and to react accordingly. Insuffi  cient 
knowledge of certain users in the fi eld of accounting and fi nancial services should be 
an incentive for the accountants to indicate the best usage of the obtained information. 
Measuring the quality of fi nancial reports is not an easy task as there are no exact quan-
titative parameters for such measurements. It is essential for the accountant to be aware 
of the constant development and quality improvements of all forms of human activities, 
as well as of the fact that fi nancial reporting is not to be excluded from those tendencies. 
Eff ort should be made on a daily basis to maintain and enhance the quality of fi nancial 
reporting.

Th e aim of the conference “Th e Role of Financial Reporting in Corporate Govern-
ance” is to provide scientifi c and expert input in the fi elds of fi nancial reporting and 
corporate governance. Financial reporting, as well as the very complexity of such system 
and its relation to numerous other activities is crucial for company business. Papers of 
the scholars and experts to be presented at the conference indicate that standards applied 
in the reporting process are offi  cially followed, but that proper information is essentially 
missing. Also, it is clearly implied that the employed in the fi nancial sector of any com-
pany should be open for new challenges and brave enough to seek for expert opinions 
from relevant institutions in order to facilitate better business outcomes.

Having in mind that Singidunum University is willing to contribute fully to enhanc-
ing the quality of fi nancial reporting and corporate governance in Serbia and neighbour-
ing countries, we are to take on future organization of the similar events and scientifi c 
conferences.

Belgrade,      
December, 2014.

Professor Milovan Stanišić, PhD
Rector of Singidunum University
Professor Professor Professor 
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1.  INTRODUCTION

Financial reporting of companies (fi rms, banks, insurance 
companies, institutions, etc.) is directed to:

1.  internal users - internal fi nancial reporting and
2.  external users - external fi nancial reporting (basis of ex-

ternal fi nancial reporting consists of general-purpose fi -
nancial statements).

In this paper we primarily deal with the reality of external 
fi nancial reports, cost price of that reality, and the balance be-
tween the cost price of that reality and benefi ts of that reality. 
Commitment to external fi nancial statements is the conse-
quence of the fact that the reality of external fi nancial reporting 
is more threatened in comparison with internal fi nancial report-
ing. Lower vulnerability of reality of internal fi nancial reporting 
is a consequence of the simple fact that internal fi nancial reports 
are used primarily by the management of a company, and they 
are that which directly determine the degree of their reality and 
which can aff ect the reality. Th erefore, it is logical to expect that 
the management has a natural need for realistic internal report-
ing in order to have a realistic, “healthy” basis for their decision-
making. External fi nancial statements, among other things are 
used to calculate the tax liability of the company, for making 
decisions of potential investors and creditors (?). Th erefore, 
there, also exists a “natural” need of the company management 
to comply with the requirements of the company (that they pay 
less tax, attract new investors, etc.).

Th e reality of the fi nancial statements primarily depends on 
the reality of position evaluation in the fi nancial statements. It 
is oft en necessary to make an assessment of fair value of cer-
tain positions. Considering the fact that mentioned assessment 
causes direct and indirect costs it is necessary to make a balance 
between costs and benefi ts of lesser or grater reality of fi nancial 
statements. 

In this paper, we are identifying the factors that aff ect the 
reality of the fi nancial statements, costs and benefi ts which are 
caused by a tendency toward greater reality of the fi nancial 
statements, as well as who determines the balance between these 
costs and benefi ts.

2.  REAL GENERAL PURPOSE FINANCIAL STATEMENTS 
AND FACTORS AFFECTING THEIR REALITY

General purpose fi nancial statements are those that are de-
signed to satisfy the needs of users who are not in a position 
to make requests for shaping fi nancial statements specifi cally 
according to their needs. Th ese fi nancial statements meet the 
common information needs of a wide range of users (IAS 1 
Presentation fi nancial statements). In our conditions general 
fi nancial statements would be those which are submitted to 
the Agency for Business Registers, except those ones which are 
prepared in the process of liquidation of a business entitity or 
similar events. Remark: Considering the fact that in this paper 
we deal with the reality of general purpose fi nancial statements 
we will oft en omit the determinant – general purpose fi nancial 
statements.

Real general purpose fi nancial statements are those which 
in fair and objective manner present the fi nancial position of 
the company on a particular day, the achieved result for the 
reporting period, the cash fl ows in that reporting period and 
the changes in equity. In accounting we cannot talk about abso-
lutely realistic fi nancial reports, but about more or less realistic 
fi nancial reports (due to the impossibility of achieving absolute 
reality, the principle of comparability is very important in fi -
nancial reporting).

Whose interest is that fi nancial statements should have been 
realistic? - to everybody who, according to them, make their 
decisions or give consent to the calculations which are based on 
those fi nancial statements.

Th e reality of the fi nancial statements is primarily assessed 
by external auditors (while performing audits of fi nancial state-
ments) and tax authorities (in the case when they are testing 
ways of calculating tax liabilities of the company – we should 
know that tax authorities are not primarily interested in the 
reality of the fi nancial statements, but whether the prescribed 
accounting and tax regulations are complied with, even if they 
were such that their application does not refl ect the real fi nan-
cial statements). Th e reality of the fi nancial statements can be 
evaluated by a bank in processing the loan application when 
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submitted by the company. Th e bank may rely on the report of 
the external auditor, but it can, also, initiate itself verifi cation 
of these reports.

From the point of view of these users, benefi t from the reali-
ties of the fi nancial statements is refl ected in avoiding the dam-
age they would have if they made decisions based on fi nancial 
statements that are not realistic.

Th e most important factors that infl uence the reality of gen-
eral purpose fi nancial statements are:

1.  staff  requirements,
2.  available accounting regulations - a framework for fi nan-

cial reporting,
3.  management attitude towards the reality and the activi-

ties they undertake and
4.  the external requirements of fi nancial reporting.
Staff  requirements - Financial statements are drawn up by 

accountants. Th e reality of the fi nancial statements depends on:
1.  training (expertise) of accountants - accountants must 

have professional competence for the job they do. Some 
methods of position evaluation in the fi nancial state-
ments require the expertise of accountants, as well as 
extensive experience; for example such are the following 
valuation methods: calculation of depreciation of assets, 
valuation of assets at fair value, calculation of provisions;

2.  His/her awareness of the need and obligation to respect 
the code of accountants’ ethics - Code of Ethics for Pro-
fessional Accountants requires from an accountant to 
respect the principle of objectivity. Th is means that ac-
countants should not digress from the best accounting 
practice (prescribed inter alia by the framework for fi -
nancial reporting) in order to present the fi nancial posi-
tion or fi nancial performance of the company in the way 
the company’s management wants; and

3.  Th e degree of integrity and independence of accountants 
- accountants need to have a high degree of integrity and 
resist any possible unjustifi ed demands of the company’s 
management towards unrealistic fi nancial reporting. Th e 
degree of its integrity depends not only on the nature of 
his personality, but also of its economic independence 
(for example, the ability to fi nd a job in another com-
pany).

Framework for fi nancial reporting, among other things, 
prescribes the procedures for the recognition, evaluation, pres-
entation and disclosure of items in the fi nancial statements. It 
is, therefore, about accounting matters that primarily aff ect the 
reality of fi nancial reporting.

Frameworks for fi nancial reporting are divided into “fl ex-
ible” and “infl exible” according to the possibility to aff ect the 
reality of the fi nancial reporting framework by choosing ac-
counting policies and their method of application (through 
various forms of assessment). In practice, it is diffi  cult to fi nd 
a completely “infl exible” frame. In this sense, we can usually 
talk about “fl exible” and less “fl exible” framework for fi nancial 
reporting.

Framework for fi nancial reporting consists of:
1.  accounting regulations – comprised of the relevant laws 

and bylaws;
2.  professional accounting regulations - in the Republic of 

Serbia two types of professional accounting regulation 
are applied: International Financial Reporting Stand-
ards and International Financial Reporting Standard for 
Small and Medium-sized Entities (IFRS for SMEs); we 
emphasize that micro and other legal entities do not ap-
ply professional accounting regulation, but bylaw issued 
by the Minister - in fact, it is condensed IFRS for SMEs;

3.  Th e internal general accounting documents – actually 
they are the adopted accounting policies of the company. 

Th eir choice depends on the possibilities off ered within 
the professional accounting requirements which com-
pany must apply, as well as on managerial understand-
ing of fi nancial reporting purpose (as discussed in the 
context of the representation of a manager as a reality 
factor in fi nancial reporting).

Framework for fi nancial reporting in the Republic of Serbia 
is more fl exible for some companies compared to some others. 
In fact, those companies which are allowed to apply Interna-
tional Financial Reporting Standards have a greater choice of 
accounting policy in relation to companies that are unable to 
implement these standards. For example, international fi nancial 
reporting standards for small and medium-sized companies are 
not allowed to have revaluation of property, plants and equip-
ment. In terms of signifi cant changes in the value of these as-
sets it may lead to their unrealistic reporting in the fi nancial 
statements.

Managerial attitude towards the reality of fi nancial report-
ing - the company’s managers and accountants have the pri-
mary responsibility for the fi nancial statements of the company 
(“For true and fair presentation of the fi nancial position and 
successful performance of a legal entity the responsible one is 
legal representative, the managing authority and supervising 
body of a legal entity in accordance with law, or an entrepre-
neur, as well as a responsible person as in Article 14 of this Law 
“- paragraph 2 of Article 32 of the Accounting Act). Managers 
choose accounting policies and they are required to implement 
appropriate measures for applying the selected accounting poli-
cies. Management of a company also has primary responsibil-
ity for the selection, implementation and control of the imple-
mentation of internal controls. Establishing a system of internal 
audit is also within the scope of the company’s management.

Th e attitude of a manager about the reality of the fi nancial 
statements essentially depends on his/her position in relation to 
the owners of capital. For example, if the amount of the salary 
of a manager depends on the amount of achieved results it is 
possible that it can be a stimulus to present company tax results 
greater in amount than those really achieved.

If a company is not doing well and the reality is that a loss 
will be shown, it can also be a stimulus to company manage-
ment to use their power and position in the fi nancial reporting 
process in order to show the result in, for them, the desired 
amount. Sometimes the interests of capital owners and manag-
ers can coincide when it comes to the direction of correcting 
the results of the company (from the real to the unreal). For 
example, if reporting a loss means that the company in the com-
ing period will not be able to participate in tenders for contracts 
then capital owners, also have a stimulus to justify unrealistic 
fi nancial reporting.

Th e attitude of management on fi nancial reporting can 
range from the traditional to the aggressive one and further to 
the fraudulent fi nancial reporting (Alexandra Fong, “Earnings 
Management and Corporate Accounting: An Overview”, Cross-
Sections, Vol 2, 2006, p.84)

Th e following graphic shows how the fl exibility of the frame-
work can be used, but, also, abused (which means that fl exible 
fi nancial reporting framework represents chance for unrealistic 
fi nancial reporting) (M. Jones, Creative Accounting, Fraud and 
International Accounting Standards, University of Bristol)

External fi nancial reporting requirements - the reality of 
the fi nancial statements is signifi cantly aff ected by the external 
conditions of their drawing up. Th ey may be the reason for the 
unrealistic fi nancial reporting, as well as stimulus for doing so:

1. infl ation and changes in exchange rates of foreign curren-
cies regarding the dinar - the existence of infl ation and 
changes in exchange rates of foreign currencies regard-
ing the dinar may lead to unrealistic presentation of as-
sets and liabilities in the fi nancial statements. For example, 



3

Finiz 2014  - Invitation

in the Republic of Serbia, 
real estate and expression 
of its values, is mainly in 
foreign currencies (pri-
marily in euros). Change 
of the dinar value regard-
ing the euro automatically 
leads to a change in the 
dinar value of real estate. 
Considering the fact that 
in the Republic of Srebia 
there has been a constant 
decline of dinar value 
regarding the euro dur-
ing the recent years this 
means that the value of 
real estate in the ledgers 
should be adapted to this 
change;

2. Th e change in fair value of the assets – if the fair value of 
the assets which the company owns signifi cantly changes 
it is necessary to adjust the carrying value of these assets in 
order to have realistic fi nancial reporting: the assessment 
of fair value should be done and recorded; 

3. Th e development of fi nancial and commodity markets - 
developed fi nancial and commodity markets provide the 
pieces of information which are necessary and which fa-
cilitate the evaluation of the assets and liabilities of the 
company;

4. Th e impact of tax regulations - impact of tax regulation can 
be classifi ed as stimulus for unrealistic fi nancial reporting. 
Namely, the high tax rates can, in negative sense, stimu-
late companies to do unrealistic fi nancial reporting. Th is 
is related to the strength and expertise of tax authorities in 
checking the process of fi nancial reporting company;

5. Th e development of the external audit - external audit is 
the defense mechanism of the public, the capital owners, 
the state and its authorities from fraudulent fi nancial re-
porting. Its effi  ciency depends on its development.

3.  COST OF FINANCIAL REPORTING REALITY

Th e implementation of specifi c procedures in fi nancial re-
porting process causes the formation of the costs. Th ere are two 
types of costs: primary and secondary ones.

Th e primary cost of a more realistic fi nancial reporting are 
primarily a consequence of the cost of the fair value of the as-
sets, liabilities, and implementation of complex accounting and 
accounting estimates (for example, calculation of provisions).

Secondary costs of realistic fi nancial reporting should be 
refl ected in:

1.  Increase in the amount of property taxes - in condi-
tions where there is an increase in property values (due 
to infl ation, decline of the value of the dinar regarding 
foreign currencies, as well as the real increase in prop-
erty value) the base for the calculation of property taxes 
increases; in the Republic of Serbia in 2013 an interest-
ing situation happened: many companies were ready 
and they did the assessment and increased the carrying 
value of property, because even so increased property 
value represented lower base for the calculation of an-
nual taxes on the property than the basis required by 
the local self-government. In this case the real fi nancial 
reporting benefi ted the company as well;

2.  increase in the amount of tax liability on the company 
profi ts - if, for example, the company has an investment 
property whose fair value has increased, it would be real 
to reduce its value to that estimated fair value in the bal-

ance. Th is includes recognition of the formation of rev-
enue which increases taxable income;

3.  Other expenses - maintenance of professional compe-
tence requires continual monitoring and gaining knowl-
edge of relevant technical, professional and business 
achievements. Th is means that it should be invested in 
the training of company accountants.

4.  BALANCE BETWEEN COSTS AND BENEFITS OF 
THE FINANCIAL REPORTING REALITY

Th e infl uence of external users on the quality of fi nancial 
reporting is indirect: the owners of capital infl uence it over au-
ditors or a new management, the tax authorities by sanctioning 
non-compliance with prescribed regulations, banks refusing 
loan applications, and so on. Th is also means that these users of 
the fi nancial statements do not decide primarily on the costs of 
fi nancial reporting and do not decide on the balance between 
costs and benefi ts of the external fi nancial reporting reality. 
Managers of the companies are those who have the fi nal word 
in determining the balance between costs and benefi ts of the ex-
ternal fi nancial reporting reality. Th ey observe this balance from 
their point of view. However, the problem is that the company 
management relies more on internal fi nancial reports and less 
on external fi nancial statements for the purposes of managing 
the company and that the company management can use gener-
al purpose fi nancial statements to achieve certain interests (for 
unjustifi ed tax deductions, obtaining loans, improve business 
for creditors and shareholders, etc.) It can be expected from the 
company management to insist on the reality of general purpose 
fi nancial statements only when that reality coincides with their 
interests.

5.  CONCLUSIONS

Th e reality of the external fi nancial reporting is not easy to 
achieve. Th ere are several reasons for this. Interest of external 
users of fi nancial statements do not always coincide with the 
interests of those involved in the fi nancial reporting process – 
we are primarily referring to managers of companies. Th en, a 
framework for fi nancial reporting may be such that it does not 
include valuation procedures that provide more realistic value 
of balance sheet items - for example, the absence of valuation 
according to fair value of property, plants and equipment in 
IFRS for SMEs and in Regulation book for micro and other legal 
entities. Underdeveloped audit profession is a factor of increas-
ing the risk of unrealistic fi nancial reporting. It is realistic to 
expect that in the future, in addition to the external auditing, 
accounting services will develop and they will help external us-

Defi ning areas for applying creative accounting according to the fl exibility of the 
framework for fi nancial reporting

Th ere is no fl ex-
ibility

Flexibility within the 
“true and fair view”

Flexibility which uses limiting 
possibilities

Flexibility that gives a 
false presentation

   
Regulatory 
framework does 
not allow the 
accounting 
choice 

Activities within a 
regulatory framework 
that ensures the user’s 
interests

Activities within a regulato-
ry framework that serves to 
adjustment of presentation 
in order to gain impression 
of better fi nancial position 
and results

Acting out of regula-
tory framework and 
rigging of fi nancial 
statements

Within the regulatory framework Out of the regulatory 
framework
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ers to perceive the degree of objectivity of fi nancial statements 
and how much they can rely on them in making their economic 
decisions - for example, we expect development in our country 
services engagements (other than audits) with the expression of 
beliefs, access to � nancial statements and others.
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Apstrakt:
Korisnici eksternih finansijskih izveštaja mogu doneti ispravne odluke samo ako su zasnovane na 
realnim finansijskim izveštajima. Realnost finansijskih izveštaja je neposredno povezana za realnim 
vrednovanjem pozicija u finansijskim izveštajima, što često zahteva procenu fer vrednosti pojedinih 
pozicija. Procena može izazvati direktne i indirektne troškove po privredni subjekt (troškovi procene, 
mogući veći iznos troškova poreza na imovinu, povećanje prihoda i poreza na dobit, itd.). Finansij-
ski rukovodilac je lice koje treba da izvaga gde je granica između realnosti i troškova te realnosti u 
finansijskom izveštavanju.
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1.  INTRODUCTION

Financial reporting provides the recordings of business trans-
actions related to certain business entity. Diff erent stakeholders 
use accounting information as an input in the decision-making 
process. Since both external and internal users of fi nancial re-
ports have their diff erent decisions based on information pre-
sented in the fi nancial statements, they should truthfully present 
the fi nancial condition of a given business entity. If fi nancial 
reporting system is organized in a proper way, which means 
that the fi nancial statements have been prepared in compliance 
with professional legislation, as well as in compliance with the 
relevant principles and methods, the fi nancial statement users 
should make the right business decisions. However, due to dif-
ferent goals and intentions of the persons who prepare fi nancial 
statements, that image may be distorted because of the various 
manipulations and illegal actions which make the fi nancial po-
sition and profi tability of business entity better than they truly 
were. In this manner, the management uses the aforementioned 
as a tool for achieving diff erent objectives; regardless of whether 
they intent to increase or decrease fi nancial results. Meanwhile, 
the very important question remains: Do the accountants know 
where are the boundaries between the positive and negative 
creative accounting? Consequently, we wonder do they know 
where the fi ne line is between permitted and prohibited use of 
accounting methods and techniques. Th is paper will be struc-
tured as follows: the fi rst part of the article explains what crea-
tive accounting is and what techniques and methods it includes. 
Th e second part of the paper refers to research methodology 
and presents the research results, as well. 

2. THE POSITIVE AND NEGATIVE CREATIVE 
ACCOUNTING CONCEPTS

Th e term creative accounting has its two sides: positive and 
negative; depending on whether the methods used fall outside 
the current fi nancial reporting regulations, or not. Nevertheless, 
this term in practice has usually negative connotation and is also 
named “tax smoothing”, “income smoothing”, “cosmetic” ac-
counting and “fi nancial engineering” [1]. Th e term “creative” is 
used to indicate the opposite of “consistent” and “conservative” 
in accounting principles, which is commonly used as a kind of 

cynical remark to managers who secretly decorate the fi nancial 
statements [2]. Consequently, considering that creative account-
ing does not necessarily imply the breach of legal regulations and 
professional legislation, it can be said that there is “white” and 
“black”, or positive and negative creative accounting [1]. How-
ever, sometimes it is diffi  cult to clearly distinct when aggressive 
accounting turns into illegal. As Gerboth states, rationality and 
objectivity of accounting are based on the level of rationality 
and objectivity of the person who interprets the rules [3]. Still, 
creative accounting can turn into criminal activity and this type 
of creative accounting usually gets all of the attention, given the 
damage it causes on fi nancial statement users.

If we take into account the previously mentioned defi nition, 
it can be said that creative accounting refers to the process of 
implementation of accounting procedures and methods, which 
requires solid accounting knowledge. Aforementioned is used 
to manipulate balance sheet positions and their values. If there 
is a violation of laws and professional legislation during that 
process, then creative accounting can turn into a fraudulent and 
illegal fi nancial reporting. Th erefore, some authors, as stated 
by Malinic (2009), suggests that creative accounting (black and 
white) derogates the use of fi nancial statements information, 
whether in terms of direct use of the information therein, or as 
a basis for fi nancial statements analysis of certain business en-
tity [4]. Crumbley and Apostolou (2001) suggest that investors 
when assessing the quality, reliability and integrity of fi nancial 
information, must “examine” the fi nancial statements and the 
disclosed information, the way Sherlock Holmes approaches the 
murder cases [5].

A number of accounting scandals speak in favor of the claim 
that the management was oft en involved in the manipulation of 
fi nancial statements to refl ect the poorer business results, due 
to tax evasions. Th e other goal is to show a better result than 
achieved in order to attain bonuses, or the assets overvaluation, 
which could result in unjustifi ed loan granting by fi nancial in-
stitutions [6].

Although the change of International Financial Reporting 
Standards (IFRS) reduced the possibility of information mis-
use, they still cannot completely eliminate the risk of fi nancial 
statements manipulation. Diversity of business and its everyday 
development made   accounting fl exible regarding the applica-
tion of diff erent assessments, which open the possibilities for 

Abstract:
In this paper we have two goals; the first one is to determine whether there is the clear line between 
the innovative use of creative accounting techniques and their misuse. The second one is to check 
whether the accountants are aware of that line and the situations in which they cross it. The imple-
mentation of positive and especially negative, creative accounting techniques is expected in economies 
in growth or in turmoil financial conditions. However, companies’ management probably wants to 
benefit from the use of positive creative accounting techniques, without stepping into its prohibitive 
use. Therefore, we have conducted a brief survey in the biggest cities of the Republic of Serbia, in 
order to provide a better insight regarding accountant’s opinions whether that line exists in practice.
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counting, 
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diff erent types of fi nancial statements manipulations. Accord-
ing to the Belak (2011) there are three areas of creative account-
ing implementation that fall within fi nancial reporting legisla-
tion [7]. Th e fi rst area is situation where legislation does not 
allow alternative methods of valuation or recognition; hence 
there is no fl exibility in its implementation. Th e second area 
is increased fl exibility of fi nancial reporting legislation, where 
the creative accounting users can achieve their goals and retain 
the fairness and truthfulness of fi nancial reporting. Th e third 
area is on the verge of illegal fi nancial reporting, as it considers 
implementation of creative accounting techniques that result in 
better presentation of the fi nancial condition and profi tability 
of a certain entity. According to the aforementioned author, 
the fl exibility of fi nancial reporting that leads to the fraudulent 
fi nancial reporting is the creative accounting implementation 
that falls beyond the fi nancial reporting legislative frame. 

It can be said that there is a fi ne line between the use of 
positive creative accounting methods and actions that resem-
bles the fraud, as defi ned by International Standards on Au-
diting: An intentional act by one or more individuals among 
management, those charged with governance, employees, or 
third parties, involving the use of deception to obtain an un-
just or illegal advantage [8]. Th is category includes illegality 
intentional misstatements of certain fi nancial values   that would 
strengthen the illusion of profi tability and mislead shareholders 
and creditors [9].

3.  RESEARCH METHODOLOGY AND RESULTS

In order to fi nd out what is the attitude of professional ac-
countants in Serbia towards creative accounting, we conducted 
a brief survey. Th e research had been conducted in the period 
from August to mid-October, 2014. Th e primary method of data 
collection was an anonymous survey with general questions and 
those related to the creative accounting use. Th e research in-
volves the collection of primary data that are considered more 
relevant, compared to the data collected from already con-
ducted researches. Questionnaires were distributed to account-
ants who are either employed in bookkeeping agencies or do 
fi nancial reporting in diff erent legal entities. Several respond-
ents are even owners of bookkeeping agencies. Th e survey was 
distributed in the territory of the largest cities in the Republic of 
Serbia: Belgrade, Novi Sad, Nis and Valjevo. Out of total ques-
tionnaires sent to 259 e-mail addresses, we have received 38 
completed surveys. However, four surveys (out of 38) were not 
included in the analysis results, because the respondents gave 
incomplete answers to the questions, therefore, these responses 
did not seem relevant to the research and were excluded. Th ere-
fore, there were 34 properly fi lled questionnaires, which makes 
response rate of 13.1% of the total sample. Th e above response 
rate is considered to be solid for this type of questionnaire, and 
yet there is a high probability that the results of the study would 
be completely diff erent if the response rate was higher. Th ere-
fore, all the conclusions that we derive in this paper should be 
used with great caution and more as guidelines, not as rules, 
bearing in mind that a large number of accountants did not 
want to answer the survey. On the other hand, submitted ques-
tionnaires give the impression of honest replies and opinions. 
Th e soft ware solution SPSS (Statistical Package for the Social 
Sciences) as a statistical program for data processing has been 
used as an instrument of data processing.

On the pages that follow, we have presented the results of 
our research. We were interested in fi nding out what is the 
point of view of accountants in the Republic of Serbia regarding 
the creative accounting use. We wanted to know what their fi rst 
thought is regarding to the creative accounting implementation, 
as well as whether it has negative or positive implication in their 
minds. Th e results are presented in the fi gure number 1. 

Figure 1. Does creative accounting consider implementation 
of accounting methods that fall within the fi nancial reporting 

legislation or not?

It is interesting to notice that almost half of the respondents 
consider creative accounting as the process of implementation 
of accounting techniques that fall within the fi nancial reporting 
legislative frame. Nevertheless, one quarter or the respondents 
do not have clear thoughts on this problem, which could be 
contemplated as a proof that the line between positive and nega-
tive creative accounting is indeed very thin. 

Having in mind aforementioned goals that creative account-
ing implementation could achieve, the management of the en-
tity will probably be interested in its application. Th erefore, we 
were interested in fi nding out do the accountants feel the pres-
sure of creative accounting use, especially its negative side. Th e 
results are presented in the fi gure number 2. 

 

Figure 2. Does management consider “good” accountant 
the one that uses positive or negative creative accounting 

techniques?

It seems that accountants do feel the pressure to use crea-
tive accounting techniques. Still, they do think that creative ac-
counting could be used without breaching fi nancial reporting 
legislation and retaining the integrity of this profession, at the 
same time. Finally, in order to gain a better comprehension of 
increased use of both positive and negative creative account-
ing implementation, we have asked the accountants what is the 
importance of several factors that lead to its increased use. Th e 
results are presented in the fi gure number 3. 

Analysis of the results using one-way ANOVA, where the 
independent variable related to the opinion whether the ac-
countants believe that creative accounting conforms to the fi -
nancial reporting legislative frame or not and the dependent 
variable related to the signifi cance of the factors that contrib-
utes to the increased use of creative accounting (as presented 
on the fi gure above) led to the certain results.

Results show that the level of the importance of lack of 
regulation or incomprehensiveness of IFRSs statistically dif-
fers depending on the comprehension of creative accounting as 
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either positive or negative, F (2,31) = 3.359, (p <.05 ). Namely, 
the respondents who think that creative accounting conforms 
to the professional legislation, consider this factor important 
(M = 3.94). While respondents who believe that creative ac-
counting does not conform to the professional legislation are 
indiff erent to this factor (M = 3.2). Aforementioned could be 
comprehended in the way that accountants who consider crea-
tive accounting as a positive, do not believe that the reason for 
its use is the pressure of management to achieve the desired 
goals, but the fl exibility of professional legislation for its use. 
Th erefore, they consider creative accounting as a positive. On 
the other hand, accountants who consider creative accounting 
as negative believe that the incomprehensiveness of IFRSs does 
not have a signifi cant impact on the use of creative accounting. 
Th ey probably believe that the intentions of management to 
achieve their goals lead to the use of accounting techniques that 
surpass professional regulatory frame.

4. CONCLUDING REMARKS

Th e research results of this study show that professional ac-
countants in Serbia believe that creative accounting techniques 
conform to the fi nancial reporting legislation, but it is impor-
tant to emphasize that a signifi cant number of accountants are 
not able to distinguish the positive creative accounting from the 
negative one. Aforementioned suggests that there is a fi ne line 
between these two terms and sometimes accountants are not 

able to diff erentiate it. A signifi cant 
number of accountants consider that 
the use of positive creative accounting 
techniques is necessary if they want 
to be considered as the “good” ac-
countants by the management of the 
companies. Th e authors believe that it 
would be necessary to pay attention to 
the further education of professional 
accountants and their professional de-
velopment in the future, as well as to 
promote the forensic accounting and 
auditing profession in order to achieve 
that creative accounting techniques will 
not be misused.
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Figure 3. Th e most important factors of increased creative accounting implementation

Apstrakt:
Postoje dva osnovna cilja ovog rada, prvi jeste pokušaj da proverimo da li postoji jasna granica 
između kreativne upotrebe računovodstvenih tehnika i njihove zloupotrebe. Drugi cilj je provera 
u kojoj meri su računovođe shvataju da ta granica postoji i kada je oni u praksi prelaze. Upotreba 
pozitivnih, a naročito negativnih tehnika kreativnog računovodstva, očekivana je u privredama u 
razvoju ili u nepovoljnim finasijskim uslovima poslovanja. Međutim, uprave pravnih lica verovat-
no žele da ispune određene ciljeve upotrebom tehnika pozitivnog kreativnog računovodstva, a da 
pritom ne pređu granicu njihovog nezakonitog korišćenja. Stoga, u ovom radu smo sproveli kratko 
istraživanje u najvećim gradovima Republike Srbije, koje je uključivalo anketiranje računovođa, kako 
bismo obezbedili bolji uvid u razumevanje ove problematike. 

Ključne reči:
pozitivno i negativno kreativno 
računovodstvo, 
nezakonita upotreba, 
računovođe, 
Srbija. 
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DISCLOSURE QUALITY ON THE POLISH 
ALTERNATIVE INVESTMENT MARKET NEWCONNECT

Dominika Fijałkowska, Michał Muszyński, Marek Pauka
Faculty of Economic Sciences, Wroclaw University of Economics, Poland

Abstract:
The scope of our research was to examine the relationship between disclosure quality and firms’ 
characteristics of the issuers listed on the Polish alternative investment market NewConnect. On the 
basis of the sample of 200 issuers, we demonstrated that disclosure quality is only significantly and 
positively correlated with the firm’s size and provided no evidence for relation among disclosure 
quality, debt ratio and issuers’ listed history. Our findings support the low level of investors’ relation. 
Issuers are not willing to help the investors to understand the reasons for such performance and 
refuse to give a complex picture of companies’ goals, strategic success factors, investments’ plan and 
risk management particulars. These results are consistent with  our observations and we indicate 
the low level of issuers’ corporate governance, which is characteristic for the first stage of market 
development, as the main reason: issuers are still learning disclosing obligations, investors adopt 
passive behaviour and financial investors have low significance as market participants.

Key words:
voluntary disclosure quality, 
annual report, 
firm performance, 
alternative investment market.

Project was fi nanced with fund support of National Science Center based on decision number DEC-2011/01/D/HS4/05926.

1.  INTRODUCTION

Th e disclosure quality of companies listed on the stock ex-
changes is the crucial issue from both a theoretical and em-
pirical perspective. Market regulators and authorities claim that 
disclosure quality and corporate governance infl uence inves-
tors’ protection and capital market effi  ciency inseparably (Blue 
Ribbon Report 2000, Cadbury Report 1992, OECD 1999, Al-
legrini, Greco 2011). Th e quality of disclosure can be defi ned 
as a number of non-mandatory information (fi nancial and 
non – fi nancial), which issuers voluntary publish in annual and 
quarterly reports (among others: Botosan 1997, Botosan and 
Plumlee 2002, Eng and Mak 2003). Th e additional information 
disclosed in mandatory reports can reduce information asym-
metry and agency costs (Verrecchia 2001).

Glosten and Milgrom (1985) develop a model, which dis-
covers the relation between disclosure quality (DQ) of com-
panies and information asymmetry. According to their model 
information asymmetry decreases together with the increase 
of DQ (Glosten i Milgrom, 1985). Welker (1995), Lang and 
Lundholm (1993), Verrecchia (1983, 1990), Barry and Brown 
(1984, 1985), Merton (1987) Kim and Verrecchia (1994) and 
others empirically confi rm assumptions of Glosten and Mil-
grom model suggesting that companies which publish better 
quality disclosure have higher analysts’ following, what reduces 
negative selection, positively infl uences the quality of analyst 
earnings forecasts and their dispersion (Lang, Lundholm 1993, 
1996). Additionally, the reduction of information asymmetry 
between directors and outside investors increases stock liquid-
ity and institutional investors’ interest (Verrecchia 1983, 1990, 
Barry, Brown 1984, 1985, Merton 1987, Kim, Verrecchia 1994).

Warsaw Stock Exchange (WSE) due to the short history 
(WSE held its fi rst trading session on April 16, 1991 with fi ve 
listed companies, all of which were formerly State-owned com-
panies that had been privatized) suff ers from a low level of is-
suers’ corporate governance and in consequence unsatisfactory 
level of disclosure policy. Th e latest research on investor relation 

of issuers from the WSE main market shows, that only 22% of 
companies explain the factors which are expected to have in-
fl uential impact on the future performance of their brand and 
only 17% indicate the factors which can aff ect issuers’ fi nancial 
forecast. Th e report indicates the following reasons: the fear 
of responsibility and assumption that investors have enough 
knowledge about the branch characteristics and can by their 
own to interpret and analyse fi nancial data on their own (Bier-
nacki 2013). Th e situation on the alternative investment market 
NewConnect (NC) is even worse. Th e authors have conducted 
many interviews with NC issuers, nominated advisors and in-
vestors. While investors list the lack of voluntary information in 
quarterly and annual reports as the reason of limited interest in 
investing on the NC, other parties believe that additional data 
and explanation disclosed expose issuers to the greater inves-
tors’ activity in the direct contacting (phone calls and mails), 
what is not perceived as a positive phenomenon. Th e nominat-
ed advisors affi  rm that they discourage issuers from disclosing 
more information than it is required by the regulation.  

Th e DQ is the issue studied by many researchers, however 
but the investigations are mostly focused on the issuers from 
regulated markets. In the articles, the authors mainly concen-
trate on the following relations: DQ and the cost of equity (Bo-
tosan 1997, Botosan, Plumlee 2002, Diamond, Verrecchia 1991, 
Lambert, Leuz, Verrecchia 2007, Sengputa 1998), DQ and fi rms’ 
fi nancial characteristics (Eng, Mak 2003, Healy, Hutton, Palepu 
1999, Mallin, Ow – Yong 2009), DQ and corporate governance 
(Beekes, Brown 2006, Bushman, Smith 2001). Despite the fact 
that alternative investment markets (AIMs) have growing sig-
nifi cance on the European fi nancial markets there is a lack of 
publications analysing DQ of AIMs issuers and its relations 
with the fi rms’ characteristics (the only available articles are 
Mallin, Ow – Yong 2009 and Fijałkowska et al. 2011).

Th e scope of our research is to examine relationship be-
tween disclosure quality and fi rms’ characteristics of issuers 
listed on the Polish alternative investment market NewCon-
nect.

Singidunum University International Scienti�c Conference
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2. NEWCONNECT – MARKET CHARACTERISTICS

NewConnect, organized and operated by Warsaw Stock 
Exchange, started in late August, 2007. It is the fastest growing 
alternative investment market of 10 AIM operating in the Eu-
ropean Union, when the number of issuers is analysed. 6 years 
aft er the opening, the number of companies listed on the market 
was 446, beating all markets except the London AIM. Since 2008 
(the 2nd year) the number of IPOs on the Polish AIM has far 
exceeded the number of IPOs on regulated market, as shown 
in Table 1.

Fast growth of alternative investment markets is caused by 
the increasing internationalization of fi nancial markets and the 
high level of competition among stock exchanges in attracting 
companies and investors. To gain popularity with smaller com-
panies, all most important stock markets decided to create a 
special segment which in comparison with the regulated mar-
kets is characterized by: lower barriers to entry, a faster admit-
tance procedure, lower information requirements and (in most 
countries) creation of a network of advisory bodies (authorized 
advisers), cooperating with the stock exchanges when search-
ing for new companies and engaged in advising companies on 
investor relations. Secondary market for shares of these com-
panies is typically characterized by low liquidity (wide spread) 
and high volatility in transactions. 

Nominated advisers usually develop the network of contacts 
with institutional and individual investors and advise many 
companies at the same time. Th is leads to the decentralization 
of the fi nancial markets, so far centered around stock exchang-
es and a small group of brokerage houses. Nominated advisers 
(AD) are evaluated for their activity in popularizing the alterna-
tive market as a place to raise capital. An important element of 
the assessment is the number of companies for which the AD 
acquired capital, which may in some cases lead to a confl ict of 
interest, in order to meet short-term requirements.

NewConnect, as an alternative investment market, is a place 
to raise capital primarily by fi rms with small market value (small 
shareholder funds). Th e vast majority would not comply with 
the minimum capitalization requirement on regulated stock 
market. Despite small capitalization and generally low liquidity 
(low free fl oat and low turnover value), investors buy stocks 
in new issues (in private placements) and fi rms avoid a costly 
process associated with preparation and approval of the pro-
spectus and IPO.

On the alternative market, fi rms are supported by the so 
called nominated advisers whose job is to make the selection 
of companies which want to list their shares on NewConnect. 
Th en, they assist the company and help raise capital in private 
placements, prepare an information document (the equivalent 
of a prospectus on the regulated market), register the shares in 
the Central Securities Depository of Poland and enter the mar-
ket. Th ey also support the company in meeting its disclosure 
obligations.

On the basis of information gathered from information 
documents (the equivalent of prospectus on regulated market) 
of companies debuting on NewConnect in 2007-2011, we have 
tried to emphasize the main characteristics:

 ◆ the number of investors who participated in private 
placements usually ranged from 10 to 20 (33.6% of com-
panies), and in 77% of debutants from the period 2007 
to 2011, the number of investors buying stocks in private 
placement did not exceed 29, with an average of 21, but 
the average number of the fi rst investors has increased 
from an average of 9 (2007) to 22 (2011); in accordance 
with the existing regulations in Poland, a private place-
ment can be off ered to  99 investors;

 ◆ the median of companies’ age was 5 years, i.e. half of 
the companies entering the market were fi ve years old 
or younger and almost 18% of companies had a history 
of less than two years and can be classifi ed as start-ups;

 ◆ raised capital in the new issues averaged 3.2 million 
PLN, but half of the emissions did not exceed 1.5 mil-
lion PLN (median),

 ◆ Nominated Advisers (nomads) bought shares in about 
one third of all issues,

 ◆ in about 49% of companies, there were fi nancial institu-
tions under the shareholders, oft en they were investment 
vehicles associated with the previous owners, or with 
nominated advisors, or relatively small venture capital 
funds with a short-term speculative attitude,

 ◆ 87% of the companies issued new shares at diff erent in-
creasing prices several times before getting listed on the 
NewConnect. Th e situation was explained by increased 
risk of investing in start-ups,

 ◆ the average free fl oat of issuers at IPO (defi ned as the 
percentage of share capital investors with a package of 
less than 5%) was 18.2%, but half of the companies had 
the free fl oat rate below 16%,

 ◆ the management board members held shares in 63% of 
companies when they started to be listed on NewCon-
nect and the board members had a majority of shares 
(over 50%) in almost 24% of cases,

 ◆ in case of supervisory boards - no shares in their posses-
sion could be identifi ed in 22.6% of the companies, but 
in 35% of companies there were dominating parts (over 
50%) in the hands of members of the supervisory boards,

 ◆ the presence of institutional investors was revealed in 
case of 53% of issuers, and institutional investors had a 
majority of shares in case of 16% of fi rms; there were no 
fi nancial investors in 22,6% companies, but controlling 
interest (over 50%) was held by advisory boards mem-
bers of 35% of companies.

Th e year 2011 was a record year in terms of new issuers - 172 
companies made their debut on NewConnect. Th at year seems 
to be a breakthrough. In subsequent years, a lot of violations of 
the regulations and failures to comply with disclosure require-

Year 2013* 2012 2011 2010 2009 2008 2007

Regulated 
market

New companies 18 19 38 34 13 33 81

Return of index WIG (%) 16,70% 26,24 -20,83 18,77 46,85 -51,07 10,39

NewConnect

New companies 39 89 172 86 26 61 24

Return of index NC Index (%) 5,94% -20,09 -34,39 - 27,65 30,14 -73,51 44,17
Average number of investors taking 

part in a private placement bd bd 22 19 15 27 9

*on 30th November, 2013.
Table 1. Characteristics of Polish stock exchange and Polish AIM NewConnect in 2007 – 2013
[Source: www.gpw.pl, www.newconnect.pl]
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ments were observed. It forced the Warsaw Stock Exchange as 
an organizer of the market to introduce stricter regulations.  
In 2012, there were more than 10 cases of fi rms changing the 
industry in which they operated, giving the following offi  cial 
reasons:

 ◆ the failure of a formula business in the current sector,
 ◆ the entry of a new investor from another industry,
 ◆ the creation of a group and the willingness to act as the 

fund VC / PE.
All these features contribute to the formation of excessive 

asymmetry of information among the boards of companies, 
majority investors and the so-called free fl oat investors. Th is 
situation oft en leads to moral hazard at the expense of minority 
shareholders.

3. LITERATURE REVIEW AND HYPOTHESIS

Th e empirical research shows that bigger issuers are more 
likely to disclose a larger number of information. Th is relation 
may be explained by the fact that bigger companies employ 
more qualifi ed fi nancial and accounting specialists and more 
oft en have internal regulations which require the elaboration 
of more detailed reports (Camff erman and Cooke, 2002) what 
confi rms the results obtained by: McNally et al. (1982), Cooke 
(1989), Firth (1979), Hossain et al. (1994), Eng, Mak (2003). In 
many cases smaller companies listed on the NC do not have 
their own accounts departments and commission outside enti-
ties to prepare the disclosures. In addition, empirical research 
shows that newly listed issuers are more likely to disclose more 
information to attract greater number of investors (Mallin, Ow 
– Yong, 2009). What is more, for the analysing period (year 
2011) on the NC there was an obligation for the issuers to  co – 
operate with Nominated Advisor for at least one year aft er IPO 
(from 2013 WSE changed this regulation to at least 3 years). We 
believe that presence of Nominated Advisor has positive infl u-
ence on the DQ. Based on the literature study and NC issuers’ 
observation we formulate our fi rst and second hypothesis as:

H1:  Th ere is a positive relation between disclosure quality 
and fi rm size. 

H2:  Th ere is a negative relation between disclosure qual-
ity and fi rm listed period.

Greater DQ can also reduce agency costs as it allows better 
control of decisions and actions undertaken in the companies. 
Directors (agents) should encourage disclosing more infor-
mation especially, when there is an institutional investor as a 
shareholder (Both, Healy (1999), Bushee, Noe (2000), Birt et 
al. (2006), Barako et al. (2006)). Reduction of agency costs due 
to the better control of actions taking by board members is es-
pecially crucial for issuers with high debt level. However, Jen-
sen (1986) claims, that the agency costs of debt are controlled 
through restrictive debt covenants in debt agreements rather 
than increased disclosure of information in annual reports 
(Jensen, 1986). Empirical research gives mix results. Eng and 
Mak (2003) show negative relation between DQ and laverage 
ratio (Eng, Mak 2003), where Malone et al. (1993), Bardbury 
(1992), Ahmed, Courtis (1999) and Baroko et al. (2006) proves 
opposite relations: signifi cant positive relations between DQ 
and laverage ratio, but Hossain et al. (1994), Ahmed, Nichollas 
(1994), Wallace, Naser (1995) do not fi nd any signifi cant rela-
tion between these two variables. We suspect that issuers on the 
NC due to the high level of information asymmetry very oft en 
suff er from moral hazard problem and issuers with higher lever-
age ratio prefer to limit disclosing information and to mitigate 
the possibility of evaluating performance; our third hypothesis 
is formulated as follow:

H3:  Th ere is a negative relation between disclosure qual-
ity and leverage ratio.

4. RESEARCH METHODS

4.1. SAMPLE AND DATA COLLECTION

To investigate the relationship among disclosure quality, 
fi rm size, fi rm listed period and leverage ratio on the WSE Al-
ternative Investment Market, we adopt a sample of fi rms that 
published their annual report for the year 2011. An initial sam-
ple of 231 issuers with the highest return shares is drawn from 
the NewConnect Statistic Bulletin for the year 2011. We exclude 
31 fi rms due to:

 ◆ the lack of annual report,
 ◆ the lack of complete fi rm’ characteristics data. 

Finally, we conduct our research on the data collected from 
200 issuers. 

For the analysis, the data is obtained from:
 ◆ fi rms’ fi nancial data – provider Notoria Service through 

ISI Emerging Markets Information Service,
 ◆ data about disclosure quality from annual reports for the 

year 2011.

4.2. STATISTICAL MODEL AND VARIABLE MEASUREMENT

To investigate our hypotheses from Section 3, a cross-sec-
tional regression is employed. Our dependent variable is the 
Disclosure Quality Index (DQI) based on the information dis-
closed in 2011 annual reports. Th e construction of the index is 
used as a tool to study the disclosure quality (Chow and Wong-
Boren 1987, Firth 1984, Cooke 1992; Botosan 1997, Ali, Ahmed 
and Henry 2004, Coy and Dixon 2004, Hassan, Romilly, Gior-
gioni and Power 2009). We use the DQI as a proxy for the over-
all level of information voluntarily disclosed via other means 
(Botosan 1997).

We develop our checklist on the basis of the study of Eugster 
and Wagner (2011) with small modifi cation to make it suitable 
for NC issuers. Th e checklist consists of 74 questions divided 
into 9 categories. Studying annual report of the issuer we put 1 
if the answer is positive and 0 otherwise. To create unweighted 
Index we evaluate the quality of each category by dividing the 
sum of positive answers with numbers of questions. Th e DQI is 
the sum of each category quality.

Multiple regressions are performed to test research hypoth-
eses. We use three explanatory variables highlighted in Section 
2 (i.e. l_Assets – natural logarithm of total assets value as issuer 
size, D_EBITDA – debt to EBITDA as leverage ratio and Time 
– number of years from the fi rst day listening as fi rm listed pe-
riod. In addition, we include the following variables (all values 
are collected for the end of 2011 fi scal year): ROA – return on 
assets, ROE – return on equity, DEBTMAR – debt ratio (total 
debt to total assets), l_Revenue – natural logarithm of total rev-
enue value.

5. DATA ANALYSIS AND CONCLUSIONS

Th e descriptive statistic shows that the level of disclosure 
quality for the analyzing fi rm sample is very low (Table 3). Th e 
mean and median for DQI respectively is 2.41 and 2.31, what if 
divided by the maximum score for our DQI=9 gives 27% and 
26% of voluntary information disclosed and is much lower than 
the results obtained in previous studies (the mean for DQ: 32% 
in Egypt, Soliman (2013), 37% in Greece, Leventis and Weet-
man (2004), 43% in Switzerland, Eugster and Wagner 2011). Th e 
result is consistence with our observation and we indicate as 
the main reason the low level of issuers’ corporate governance 
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what is characteristic for the fi rst stage of market development: 
the issuers are still learning their disclosing obligations, inves-
tors in majority adopt passive behaviour and low signifi cance of 
fi nancial investors.

We run regression model trying to explain which of previ-
ously selected variables are related to disclosure quality of issuers 
from NewConnect. Th e only signifi cant correlation is between 
DQ and fi rm size (Table 1), what confi rms fi ndings from previ-
ous research (Meek et al., 1995; Hossain et al., 1995; Camff erman 
and Cooke, 2002; Eng and Mak, 2003; and Wang et al., 2008, 
Soliman 2013). In literature there are two main explanations 
for this relation. First, that bigger company have more qualifi ed 
employees to prepare the greater quality reports (Camff erman 
and Cooke, 2002) and second, that bigger companies face greater 
agency costs because they require large volumes of external capi-
tal to fi nance their investments (Jensen and Meckling 1976). To 
decrease the level of agency costs and to reinforce confi dence 
they voluntary disclose a larger number of information (Marston 
and Polei 2004). We claim that in case of NC the fi rst explana-
tion is more adequate. Due to our estimation the average level 
on employment among NC companies is close to 50 employees, 
which means that many of NC issuers are very small entities 
without qualifi ed management and outsource bookkeeping.  

Th e regression model fi nds no support to hypothesis 2 and 
3. We can observe negative correlation between debt to EBITDA 
ratio and DQ but it is not signifi cant. Our fi ndings support the 
low level of investor relation on the NC. In general issuers are 
not willing to help investors understand the reasons of perfor-
mance and refuse to give a complex picture of companies’ goals, 
strategic success factors, plan of future investments and risk 
management particulars. 
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APPENDIX

Variable DQIs
const 1.31585**

l_Assets 0.118514**
D_EBITDA -0.00937005**

n 200
R-squared 0.036299
P-value(F) 0.026201

Table 2. Regression model

KVALITET OBELODANJIVANJA NA NEWCONNECT ALTERNATIVNOJ PLATFORMI 
ZA TRGOVANJE NA VARŠAVSKOJ BERZI 

Dominika Fijałkowska1, Michał Muszyński, Marek Pauka
1 Faculty of Economic Sciences, Wroclaw University of Economics, Komandorska 118/120, Wroclaw, Poland, fi jalkowska.dominika@gmail.com

Variable Mean Median Std. Dev.
Time 1.07500 1.00000 1.38889
DQIs 2.40593 2.30992 1.00444

ROA_2011 0.00880414 0.0321148 0.225731
ROE_2011 0.0298960 0.0647078 0.327515

DEBTMAR_2011 0.430560 0.427306 0.357724
D_EBITDA_2011 2.26135 1.86922 15.0197

l_Revenue2011 8.73402 8.95513 1.97753
l_Assets_2011 9.37671 9.29837 1.31275

Table 3. Summary Statistics, using the observations 1 - 200
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1.00 0.09 0.04 0.05 0.06 -0.01 0.05 0.02 Time
  1.00 -0.01 -0.05 0.01 -0.11 0.16 0.13 DQIs
    1.00 0.70 -0.17 0.02 0.22 0.13 ROA
      1.00 -0.10 0.09 0.22 0.10 ROE
        1.00 0.14 0.28 0.12 DEBTMAR
          1.00 0.01 0.17 D_EBITDA
            1.00 0.53 l_Revenue
              1.00 l_Assets
Table 4. Correlation analysis

Model 1: OLS, using observations 1-200
Dependent variable: DQI

 Coeffi  cient Std. Error t-ratio p-value
const 0.146205 0.0569127 2.5689 0.01094 **
l_Assets_2011 0.0131682 0.00603267 2.1828 0.03023 **
D_EBITDA_2011 -0.00104112 0.000527265 -1.9746 0.04972 **

Mean dependent var  0.267326 S.D. dependent var  0.111604
Sum squared resid  2.388663 S.E. of regression  0.110114
R-squared  0.036299 Adjusted R-squared  0.026515
F(2, 197)  3.710136 P-value(F)  0.026201
Log-likelihood  158.9706 Akaike criterion -311.9413
Schwarz criterion -302.0463 Hannan-Quinn -307.9369

Apstrakt:
Ovo istraživanje usmereno je ka ispitivanju odnosa između kvaliteta obelodanjivanja i karakteristika 
preduzeća emitenata na NewConnect alternativnoj platformi za trgovinu na Varšavskoj berzi. Ispitiva-
njem uzorka od 200 emitenata ustanovljeno je da je kvalitet obelodanjivanja u značajnoj i pozitivnoj 
korelaciji sa veličinom preduzeća kao i da ne postoji dokaz o odnosu između kvaliteta obelodanjivanja, 
koeficienta dugovanja i istorije poslovanja emitenata. Emitenti nisu voljni da obrazlože investitorima 
razloge za takav učinak i odbijaju da pruže kompleksnu sliku ciljeva kompanije, strateških faktora 
uspeha, investicionih planova i pojednosti vezanih za upravljanje rizikom. Rezultati su dosledni sa 
našim opažanjima i ukazuju na nizak nivo korporativnog upravljanja, što je uobičajeno za prvu fazu 
razvoja tržišta: emitenti se i dalje upoznaju sa obavezama vezanim za obelodanjivanje, investitori 
usvajaju pasivno ponašanje, a finansijski investitori imaju neznatan značaj kao učesnici na tržištu.

Ključne reči:
dobrovoljno obelodanjivanje,
godišnji izveštaj, 
učinak preduzeća, 
alternativno investiciono tržište.
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1.  INTRODUCTION

Contemporary fl uctuated economical terms and conditions 
create many risks in everyday activities to all companies. Ac-
cordingly, it has infl uence on establishing risk management in 
companies’ business i.e. identifi cation, mitigation and control of 
risks by usage of modern risk management methods. However, 
successful appliance of modern risk quantifi cation methods in-
cludes usage of new technological solutions, and adequate train-
ing of all employees in company. Moreover, it is important to 
understand relevance of risk management in creating value for 
the company. Finally, it is needed to improve traditional risk 
management i.e. to introduce systems for evaluation, control, 
fi nancing and monitoring of all risks in the company in order 
to increase the value for its shareholders.

All mentioned facts had impact on development of mod-
ern risk management concept of the company i.e. Enterprise 
Risk Management (ERM concept). It is detailed explained in 
the document called Enterprise Risk Management – Integrated 
Framework, prepared by COSO (Th e Committee of Sponsoring 
Organizations), which members are following organizations: 
American Association of Accountants, Institute of Internal 
Auditors, American Institute of Certifi ed Accountants, Inter-
national Association of Chief Financial Offi  cers, and Institute 
of Managerial Accountants. Moreover, it is stressed that COSO 
initiated project together with Price Water House Coopers in 
order to develop ERM concept which will be used by company’s 
management in order to improve and evaluate performances of 
the company’s.

Subject of this research is appliance of ERM concept on 
Henkel on global level. Th e aim of the work is to present how 
appliance of ERM concept has impact on increase of company’s 
value. It implicates holistic approach to company’s risk manage-
ment. Accordingly the main hypothesis of the work is: 

H0:  Successful appliance of ERM concept has infl uence 
on increasing the company’s value. 

Th e research has four chapters. Th e fi rst chapter is introduc-
tion. ERM concept is explained in the second chapter. Within 
the third chapter the methodology is represented. Consequent-
ly, the results of research are presented in the fourth chapter. 

2. ERM CONCEPT

Current turbulent economic situation impose on enter-
prises various risks in everyday activities. Moreover, risk rep-
resents daily part of life of all economical factors. Barjaktarović 
(2013) pointed out that risk as science has short history [1]. 
Accordingly, Đorđević et al. (2012) mentioned that traditional 
risk management approach meant to delegate responsibilities 
for risk identifi cation, management and control on the level of 
particular business functions [5]. It included independent risk 
management on the level of particular departments, without 
considering the fact that all risks are connected and they can 
cause higher damage. However, this approach is ineffi  cient in 
contemporary business’ conditions. Global market trends had 
impact on development of new concept called Enterprise Risk 
Management (ERM), initiated by Committee of Sponsoring 
Organizations (COSO). ERM concept is defi ned as process ini-
tiated by Supervisory and Executive Board of directors, manag-
ers and employees, as part of company’s strategy in order to 
provide long term profi table business for the company i.e. to 
determine the risk appetite of the company. 

ERM concept represents improved traditional risk manage-
ment approach i.e. discipline in estimation, control, fi nancing 
and monitoring all company’s risks in order to increase the 
value of the company for shareholders [5]. Moreover, all risks 
are subject of consideration at the same moment in coordi-

Abstract:
Current turbulent economic situation impose on enterprises various risks in everyday activities. The 
latter emphasize the necessity for early identification, reaction and the usage of contemporary methods 
related to risk quantification. This was a good basis for development of totally new concept called 
Enterprise Risk Management (ERM). The paper analyze Henkel globally, and the implementation 
of ERM on company’s example as well. The aim of the paper is to establish the link between ERM 
concept implementation and the firm’s value. Finally, by using Pearson’s correlation coefficient and 
linear regression in statistical software MINITAB the hypothesis related to ERM concept implemen-
tation and the firms’ value increase has been confirmed. Good organizational structure, with special 
units designed for risk monitoring and well developed system of internal control, contribute to better 
ERM implementation, increasing the value for shareholders. However, the concept has been poorly 
developed in Serbia. Consequently, in the following period it is necessary to raise the awareness 
related to risk management importance regarding the increase the shareholders’ value through risk 
management not through risk aversion
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risks, 
ERM concept, 
organizational structure, 
business performance. 
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nated and strategically leaded frame [3]. Finally, Baxter et al. 
(2013) determined the relation between ERM concept, busi-
ness performances of the company (measured by ROA) and 
market value of the company, i.e. market has better acceptance 
of the companies which have better appliance of ERM concept 
[2]. However, previous researches confi rmed that company’s 
announcement of new Chief Risk Offi  cer (CRO) doesn’t have 
impact on increase of company’s market value [3]. Before the 
crisis, there were no relation between appliance of ERM concept 
and profi tability. Aft er the crisis there is strong relation between 
profi tability of fi nancial institutions and appliance of ERM con-
cept. Moreover, it had infl uence on creating more transparent 
business of companies, for both the company and all relevant 
stakeholders. 

3.  METHODOLOGY

Th e data for research are fi nancial reports of Henkel on 
group level in the period of 1998 to 2013 available on company’s 
site. All data is expressed in million euro (EUR). 

Risks subject of analysis are mentioned in reports of Hen-
kel. Moreover, it is applied Henkel’s classifi cation of risks (not 
COSO). Th e focus of analysis was on business and functional 
risks. 

Price risks and production risks are considered as business 
risks. Price risk is connected to the price of raw materials which 
company buys. However, company uses derivatives (futures) 
for price risk mitigation. Accordingly, nominal value of com-
pany’s derivates is use for hedging of price, interest and foreign 
exchange risk and consequently represents one of indicators for 
managing those business risks.

Production risk means that company doesn’t use full pro-
duction capacity. Moreover, it covers unpredictable conditions 
for factories’ maintenance, employees’ training, investment in 
fi xed assets, etc. which have impact on decreased level of pro-
duction and decreased sales income of Henkel’s products. Ac-
cordingly, level of profi t margin and sales income are taken as 
indicators of business risks. Furthermore, investments of the 
company are important for improving production capacities, 
products’ innovations and respecting all safety standards in pro-
duction process. Consequently, CAPEX (capital expenditure), 
Investment ratio (% of sales income and level of investment in 
research and development) are taken as indicators of business 
risks. Th e last indicator covers training of employees.

Financial risks are analyzed in the group of functional risks. 
Indicator for liquidity risk is level of cash fl ow generated from 
business activities of the company. Indicators for credit risk are 
level of loans in use (they are in the function of selling goods on 
diff ered payment) and costs of write off s of accounts receivables. 
Interest rate risks’ indicators are presented in interest rate costs 
and nominal values of ap-
plied derivates. Foreign 
exchange risks’ indicators 
are eff ects of exchange 
rates on cash and nominal 
value of derivates. Finally, 
equity risk indicator is Eq-
uity ratio (relation between 
equity and assets).

Pierson’s correlation 
coeffi  cient is used for de-
termining the relation 
between mentioned indi-
cators i.e. successful appli-
ance of ERM concept on 
company’s value, expressed 
by market capitalization. 
It is important to say that 

correlation coeffi  cient shows that variation of one indicator is fol-
lowed by movement of other indicator, but it doesn’t mean that 
there is cause relation. If the coeffi  cient has value higher from 
+/- 0.5 it means that there is strong positive or negative correla-
tion. Subject of analysis were results with strong relations between 
indicators. Moreover, authors used the classical multiple regres-
sion model

E(Y) = β0 + β1 X1+ β1 X1 ... + βk-1 Xk-1 (1)

where Y is dependent indicator, X is independent indicator, 
while coeffi  cients ß represents movement of dependent indi-
cator when dependent indicator has movement for one unit. 
Market capitalization is the dependent indicator in regression 
equitation. Independent indicators in regression equitation are: 
level of loans in usage, costs of write off s of accounts receivables 
(credit risk), costs of interest rate coverage, eff ects of exchange 
rates on cash, nominal level of derivates (price, interest rate and 
foreign exchange risk), equity ratio, sales income, profi t mar-
gin, investment ratio, investment in research and development, 
CAPEX (business risks) and cash fl ow generated from business 
activities (liquidity risk). It means that there will be attempt to 
establish relation between risk management and value of the 
company. 

Finally, it is important to say that there will be used statisti-
cal soft wares SPSS and MINITAB. 

4.  RESULTS

Results related to Pearson’s correlation coeffi  cients showed 
that indicator of market value are positively correlated with risk 
indicators (correlation above 0.5) which are statistically impor-
tant as well. Th e strongest correlation is between indicators ratio 
of coverage interest rate costs and market capitalization. It rep-
resents at the same time importance of coverage costs of interest 
rate and usage of derivatives in limiting losses connected to fl uc-
tuations of interest rates. However, indicators of sales income 
and investment in new trends follow increase of market value. 
Table 1 represents results of multiple regression model.

Th e highest percentage of coverage of dependent indicator 
by independent indicator is visible in the last, forth equitation, 
where four of six coeffi  cients are statistically important, i.e. con-
fi rm very logical results. It means that decreased level of loans to 
creditors, i.e. lower level of debts, good liquidity and solid cov-
erage of interest rate costs give positive picture to stakeholders, 
which , consequently, may have impact on price of company’s 
shares. However, it confi rms that good risk management has 
infl uence on company’s value. Research results confi rm main 
hypothesis that successful appliance of ERM concept has impact 

coef. p value coef. p value coef. p value coef. p value coef. p value

-13201 0.144 13806 0.364 10342 0.009 15028 0.085 16396 0.024

-2.659 0.212 -1.921 0.312 -2.0868 0.002 -1.8472 0.026 -2.3114 0.033
1260.2 0.069 1235.29 0.00 1247.58 0.001 1199.94 0.008
0.023 0.997

Cash flow generated from business activities 3.857 0.19 6.259 0.215 6.4854 0.001 6.359 0.005 6.5297 0.013
2.639 0.082 -0.3457 0.741

1517.4 0.074
-10.207 0.187 1.1916 0.298 -4.402 0.162 1.251 0.848 1.31883 0.027
1159.5 0.232 797.1 0.103 23.8 0.979

3.19 0.96 -17.86 0.396 -8.751 0.226
Nominal level of derivates -0.11429 0.13
Write offs of accounts receivables 0.14 0.765
Capital/Assets 5.63 0.934

Market capitalization (dependent variable)
1 2 3 4 5

81.30% 98.90% 99.80% 99.80% 100%

Independent variable

Constant

Level of loans in usage
Costs of interest rate coverage
Effects of exchange rates on cash

Sales income
Profit margin
CAPEX
Investment ratio
R&D investments

Adjusted R2

Table 1 Results of regression analysis for the period of 1998 to 2013, where market capitalization rep-
resents dependent indicator 
[Source: Web site of Henkel, Yearly Reports in the period from 1998 to 2013, available on site: http://www.henkel.
com/investor-relations/downloads-archives-11894.htm, date of access 08/29/2014]
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on increase of company’s value and it makes positive impres-
sion on investors regarding transparency and surety related to 
company’s business. However, appliance of this concept in Ser-
bia is something new and there are a lot of problems in execut-
ing best practices of corporate governance in the fi eld of risk 
management.

Currently, fi nancial institutions – primarily banks are more 
successful in applying risk management, because their basic job 
is to accept risk i.e. to estimate profi t in accordance with accept-
ed risk. Moreover, implementation of Basel II regulation and 
experience of banks during the crisis improved risk manage-
ment and internal audit system. However, other industries are 
far away from implementation of ERM concept and revealing 
the necessity for investing a lot of many in IT and proper train-
ing of staff , and to be committed to introduce new functions 
such as risk management, in order to implement it adequatly. 
Finally, level of awareness and education of employees should 
be improved in terms of appliance derivates as tool in risk man-
agement. Moreover, awareness of people in using risk manage-
ment should be improved, because risk should be managed, not 
avoid. Crucial thing is to recognize chances, and to minimize 
the risks in order to improve fi nancial performances of the com-
pany, which was the aim of this paper research.

5.  CONCLUSION

Contemporary uncertainty in company’s daily business is 
the cause of implementing ERM concept i.e. early identifi cation, 
reaction and appliance of modern methods for risk quantifi ca-
tion in daily business of the company. However, the success of 
usage of modern methods for risk quantifi cation is based on 
modern technological solutions and adequate staff  (continuer 
education – long life education). ERM concept is in the function 
of long-run profi table business of the company and increased 
value of the company for shareholders. 

Th e main hypothesis of research is confi rmed by usage of 
linear regression in statistical soft ware MINITAB i.e. there is 
relation between ERM concept implementation and increased 

value for shareholders. Good organizational structure, with ad-
equate risk management organizational units and well estab-
lished internal control system, make easier appliance of ERM, 
which lead to creating the value for shareholders. However, ap-
pliance of ERM is in early phases. In the future, all activates of 
relevant international and local bodies should be in the function 
of increase of risk management awareness in order to recognize 
chances to raise the value for shareholders i.e. to be proactive in 
recognizing possible threatens. 
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Apstrakt:
Današnji turbulentni ekonomski uslovi nameću preduzećima mnoštvo rizika sa kojima se susreću u 
svakodnevnom poslovanju. U prvi plan se stavlja značaj koncepta ranog identifikovanja, reagovanja, 
kao i upotreba savremenih metoda kvantifikacije rizika u svakodnevnom poslovanju jedne kom-
panije. Pomenuto je dovelo do razvijanja novog koncepta nazvanog upravljanje rizikom preduzeća 
(Enterprise Risk Management - ERM koncept). U radu je analizirano poslovanje kompanije Henkel, 
na globalnom nivou, kao i primena samog koncepta na primeru pomenute kompanije. Cilj rada je 
da pokaže kako primena ERM koncepta doprinosi uvećanju vrednosti preduzeća. Na kraju, u radu 
je potvrđena polazna hipoteza, primenom Pirsonovog koeficijenta korelacije i linearne regresije u 
statističkom softveru MINITAB. Dobra organizaciona struktura, sa adekvatnim organizacionim 
jedinicima, zaduženim za praćenje, kvantifikaciju rizika i dobro uspostavljen sistem interne kontrole 
doprinosi boljem upravljanju i primeni ERM koncepta, što utiče na  stvaranje vrednosti za akcionare. 
Međutim, primena ovog koncepta je još uvek u početnoj fazi. Stoga je u narednom periodu potrebno 
raditi na podizanju svesti o upravljanju rizicima, kao šansi da se poveća vrednost za akcionare, što 
se može ostvariti suočavanjem sa rizicima, a ne njihovim izbegavanjem. 

Ključne reči:
rizici, 
ERM koncept, 
organizaciona struktura, 
poslovne performance.
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 COMPARISON OF ACCOUNTING SYSTEMS FOR MICRO LEGAL ENTITIES IN SLOVENIA 
AND SERBIA REFERING TO THE NEW EU ACCOUNTING DIRECTIVE

Tatjana Jovanović
Faculty of Administration, University of Ljubljana, Slovenia

Abstract:
Financial accounting is traditionally oriented towards the recording of the past business events and 
preparing of financial statements. The informational value of accounting reports is intended for a 
wide range of users; the owners, financiers, employees, etc. In the domain of small and medium-
sized enterprises and entrepreneurs (hereinafter SMEs) practice shows extensive use of information 
that financial statements can offer and adoption of accounting policies that are critical for planning 
opportunities, business strategy, capital management, etc. As the SMEs (especially the micro legal 
entities) represent the majority of economies, this paper explores the legal regulations in the field 
of accounting and financial reporting for micro companies in Slovenia and Serbia and compara-
tive analysis of the similarities and differences of the regulatory framework and the contents of this 
regulation, with special emphasis on the complexity of the annual financial reporting in light of the 
New Accounting Directive (2013/34 / EU).

Key words:
accounting system, 
accounting, 
SME, 
micro entity, 
financial report.

1. INTRODUCTION

Financial accounting consists of planning, bookkeeping, 
analyzing and controlling, from which fi nancial reporting is 
derived. Considering relevant characteristics of the micro enti-
ties, the paper focuses on the bookkeeping part of the account-
ing system and external fi nancial reporting1. Bookkeeping is 
directed to the overall presentation of entity operations - to 
display the respective assets and liabilities as well as all revenues 
and expenditures in the observed period. Th e main purpose 
of the overall presentation is to prepare certain data for the 
external but also for the internal interested parties (Turk at al., 
2004, Kimmel et al., 2004, Weetman, 2003).

Th e small and medium-sized enterprises are the backbone 
of the European economy, and they are the main contributors 
to the creation of employment in the EU. Generally, SMEs rep-
resent the largest part of the economies all over the world, so 
the phenomenon is common in Slovenia, in Serbia, but also 
in the EU. Data show that in the EU there are around 23 mil-
lion SMEs, what represents 99% of all businesses. Despite the 
enormous meaning of the small and medium enterprises and 
entrepreneurs (hereinaft er SMEs) for the economies, EU SMEs 
still have lower productivity and grow more slowly than their 
counterparts in the United States. In the US, surviving fi rms 
on average increase their employment by 60% by their seventh 
year, while employment gains among surviving fi rms in Europe 
are in the order of 10% to 20%. Th e importance of micro entities 
can be expressed by reported data for 2013. Across the EU28 
19.969.338 (92,4%) micro entities in the non ‐ fi nancial business 
sector employed 38.629.012 employees (29,1%) and generated 
1.362.336 million EUR (21,6%) in value added (European Com-
mission, 2011, European Commission, 2014). 

1 Th ere are some authors that divide external fi nancial reporting 
and fi nancial accounting. Th e fi nancial accounting studies  in mo-
netary unist expressed economic categories (data), while external 
fi nancial reporting forwards this data to the groups outside the 
accounting system (Novak, 2007).

Th e paper explores the legal regulations in the fi eld of ac-
counting and fi nancial reporting for micro companies in Slove-
nia and Serbia. Using the methodology of comparative analysis 
it reveals the similarities and diff erences of the regulatory frame-
work and the contents of this regulation, with special emphasis 
on the complexity of the annual fi nancial reporting aforemen-
tioned group of economic operators. Comparing the system of 
EU member (Slovenia) and non-EU member (Serbia) it relies 
on the new accounting EU directive (2013/34 / EU), which is 
the product of the commitment to the European Commission 
program “smart legislation of the European Union” and sets the 
model of fi nancial reporting for SMEs.

2. ACCOUNTING SYSTEMS FOR MICRO 
COMPANIES 

Th e defi nition of SMEs is not unique. Criteria for defi n-
ing the size of the company vary widely between countries and 
change frequently. It depends on the degree of development and 
the overall scale of economic activity. A fi rm with turnover of 
less than 10 million EUR categorized as ‘small’ in the European 
Union, for example, but in many developing countries would 
be included in the large units. Based on the recommendations 
of the European Commission and the World Bank SMEs are de-
fi ned based on the criteria of the number of employees, annual 
revenue and assets in the balance sheet. According to the World 
Bank, micro entities are the one with less than 10 employees and 
asset less than 100.000 USD, while EU defi nes it as the entities 
with less than 10 employees and less than 2 million EUR bal-
ance sheet total or 2 million EUR of turnover (International 
Monetary Fund, 2007).

Apart from formal, purely statistical, diff erentiation of the 
group, only a few rules regulate in favor of SMEs, and in par-
ticular the administrative burden and costs of compliance with 
these disproportionate to the large companies. On the EU level 
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this adjustments are more oft en. In June 2008 European Com-
mission adapted Small Business Act for Europe that refl ects 
the Commission’s political will to recognize the central role 
of SMEs in the EU economy and for the fi rst time puts into 
place a comprehensive SME policy framework for the EU and 
its Member States. In the accounting area, even Fourth Council 
Directive from 1978 mentions micro-entities as the ones that 
member states may provide for exemptions from certain obliga-
tions in case balance sheet total does not exceeds 350.000 euro, 
net turnover in under 700.000 euro and the average number of 
employees during the fi nancial year does not exceeds 10.

SMEs operate in diff erent organizational forms. In general, 
there are three possible organizational forms: sole proprietor-
ship, partnership, and corporation2. Businesses operating in any 
of organizational form can be classifi ed in SMEs or even micro 
entities in case of fulfi llment the Directive limits. Defi ning the 
micro entities, it is important to mention that the Accounting 
Directives refer only to the limited liability companies while un-
limited liability companies and self-entrepreneurs are not the 
subject of the EU accounting regulation. Micro entity is the term 
from the accounting directive (Fourth Council Directive, 1978). 

Legal framework for accounting fi eld worldwide is Interna-
tional Financial Accounting Standards (IFRS). Th e term is used 
as the expression for accounting tool (standard) all over the 
world or as the concrete International Accounting Standards 
(IAS) prepared and published by the International Accounting 
Standards Board. On the contrary, there are several national 
accounting standards prepared by the national institutions. 
Th e most popular national accounting standards are Generally 
Accepted Accounting Principles (GAAP). At the EU level the 
legal framework is based on the Fourth Council Directive from 
1978 and the Seventh Council Directive of 13th June 1983 on 
consolidated accounts. Besides those two basic regulations3, it 
is important to highlight Transparency Directive, Prospectus 
Directive and Equivalence mechanism established by the EU to 
determine whether third countries’ accounting standards are 
equivalent to EU ones (Novak, 2007). 

Literature review shows that there are several accounting 
system at the EU level, as follows (Laptes and Popa, 2012):

 ◆ the normal accounting system that ensures the provision 
of information depending on the users’ needs with the 
help of the annual fi nancial statements presented in a 
developed form;

 ◆ the simplifi ed accounting system that is characterized 
by the presentation of fi nancial information with the 
help of the fi nancial statements drawn up in a simpli-
fi ed form;

 ◆ the super simplifi ed accounting system that involves the 
organization of the accounting of receipts and payments 
fl ows, also known as cash accounting.

In the time when Accounting Directives were developed the 
prevailing idea was that SMEs are not fundamentally diff erent 

2 Business owned by one person is a sole proprietorship, but when 
there is more than one person in ownership, we name it partner-
ship. A business organized as a separate legal entity owned by 
stockholders is a corporation. Sole proprietorship is simple to 
set up and off ers the owner a certain control over the business. 
Joining the forces with other individuals can lead to partnership. 
Th e main reason for choosing the partnership is lack of economic 
resources to initiate or expand the business or to bring unique 
skills or resources. Finally one can choose the corporation form, 
in which an investor receives shares of stock to indicate your own-
ership claim. Th e advantages of organizing the corporation than 
partnership are in possibility of easiest selling the share (Kimmel 
et al., 2004).

3 Directive shall be binding, as to the result to be achieved, upon 
each Member State to which it is addressed, but shall leave to the 
national authorities the choice of form and methods (Treaty esta-
blishing the European Community, 249. Art.)

from large companies and should follow similar reporting re-
quirements. Th is view has subsequently changed with acknowl-
edgment of distinct needs of the SME group – laid down as the 
“think small fi rst” principle. It is important to consider which 
requirements should be removed or replaced in order to sim-
plify fi nancial reporting for micro-entities. As a consequence of 
this fact, a large number of Member States have developed their 
own national accounting legislation (local GAAP) for those en-
terprises. Th is has resulted in a diversifi ed accounting legislation 
for small enterprises such as sole proprietorships and partner-
ships with unlimited liability (European Commission, 2008). 

On the other hand, in July 2009 the International Accounting 
Standards Board (IASB) issued International Financial Reporting 
Standard for Small and Medium-sized Entities (IFRS for SMEs) 
(IASC Foundation, 2009a). Th is standards were consistent with 
the intent to address the need for international comparability 
in the fi nancial reporting of SMEs and are seen as a response to 
international demand in both developed and emerging econo-
mies for a simpler version of International Financial Report-
ing Standards (IFRSs) (Jermakowicz and Epstein, 2010). Th e 
need and potential usefulness of IFRS for SMEs can vary across 
countries because of the countries characteristics such as the 
stage of economic development, development of the accounting 
profession, size of the business and importance of public versus 
private companies diff er, the need and potential usefulness of 
IFRS for SMEs can vary across countries (Albu et al., 2013). 
Despite the economic importance of SMEs, there is a limited 
understanding of the accounting issues these entities face. SMEs 
do not have the same incentives for high-quality reporting as 
larger public companies, and the resulting lack of transparency 
may aff ect their contracts with outside parties. Th ere were also 
highlighted the low level of literacy, lack of accounting educa-
tion and the absence of computerized accounting systems in a 
SMEs environment (Roberts and Sian, 2006).

For many years European Commission was trying to fi nd an 
appropriate solution for SMEs, including micro ones. Th e prob-
lem is that on average, a business with fewer than ten employees 
has to face a regulatory burden (measured per employee) that 
is roughly twice as high as the burden of a business with more 
than ten but less than twenty employees and about three times 
as high as the burden of businesses with more the an twenty but 
less than fi ft y employees. For bigger companies, the burden per 
employee is only one fi ft h or less of that of small enterprises. 
Th at means, that where a big enterprise spends one euro per 
employee to comply with a regulatory duty a medium-sized 
enterprise might have to spend around four EUR and a small 
business up to ten EUR. Finally, the specifi c position of micro 
companies is observed by the fact, that the main users of fi nan-
cial reports of micro entities are more likely to demand spe-
cifi c information (for example on recoverable amount of assets 
(banks) or taxable profi t (tax authorities) rather than various 
disclosures or sophisticated accrual accounting information. At 
the same time, companies that have to produce essentially in-
vestor oriented accounts devote time and money to accounting 
techniques that use no purpose and only satisfy legal require-
ments. Th ey oft en need help from external accountants to pre-
pare these accounts as these techniques are oft en complex and 
not the core competence of the managers of micro business. 
For the same reason the statutory accounts seldom provide use-
ful information for managers to utilize. Furthermore, most of 
the additional information is not of interest to stakeholders of 
SME’s (European Commission, 2009).

In addition, we focus on comparison of two Central and 
Eastern Europe (CEE) accounting systems for micro legal enti-
ties. For this group of countries there are some common obser-
vations concerning moderations of accounting systems imple-
menting IFRS for SMEs. Th e regulators’ interest in IASs/IFRSs 
was raised by the need to present the countries as modern ones, 
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willing to attract foreign investors. Additionally, the countries’ 
political will to join the European Union (EU) compelled the 
national regulators to ensure a high level of harmonization with 
the European Directives even before these countries joined the 
EU, and concluded with their enactment subsequently (for the 
ones that in the end became full members) (Albu, 2013).

3. ACCOUNTING SYSTEM IN SLOVENIA AND 
SERBIA

Th e comparison of two diff erent accounting systems origi-
nating from the common EX-YU system is nowadays very in-
teresting. Slovenia has gone through two decades of changes, 
mainly conditioned with EU membership. As a Member State it 
is obligated to follow EU aquis adjusting it to a specifi c national 
system, public administration tradition and mentality. On the 
other side, Serbia is going through the accession negotiations 
for EU membership.

In addition, we will present some common characteristics 
and some diff erences of the Slovenian and Serbian accounting 
system for micro entities (self-entrepreneurs excluded because 
of the EU Directive) in force (Table 1). Observing the fi rst de-
scriptive category, which actually delineates micro entities in 
each country, we can see that Slovenian criteria exceed criteria 
in Serbia for 3 to 6 times. While both have the condition, that 
micro entity is the one with no more than 10 employees, the 
turnover and net average asset in Slovenia is set on 2 million 
EUR, while in Serbia is 350.000 EUR for turnover and 700.000 
EUR for asset. Th ose criteria for Serbia are harmonized with 
new EU Accounting Directive, while Slovenia is considering the 
changes of the Company Act these days. 

Th ere is also diff erence in those two systems as far as legisla-
tion concerning accounting issues. In Slovenia Company Act as 
the statutory act defi nes the possible legal/organizational forms 
of companies, the limits for the size of companies, the account-
ing rules for certain legal form of the organization, legal pos-
sibilities for mergers and acquisitions, etc. In Serbia this subject 
is left  to Accounting Act. On the other hand, in both countries 
legislation defi ning micro entities refers to specifi c accounting 
legislation. In Slovenia accounting rules for micro companies 
are Slovenian Accounting Standards (SAS) and subsidiary use 
of International Accounting Standards when needed. In Serbia 
implementing regulation - Regulations on the method recogni-
tion, valuation, presentation and disclosure position in individ-
ual fi nancial statements of micro and other legal entities – was 
adopted in 2013 related to the Accounting Act also adopted in 
2013 (Offi  cial Journal 68/2013). Th e Accounting Act option-
ally enables the micro entities to use International Accounting 
Standards for SMEs while the implementing regulation is the 
short version of IAS for SMEs. 

Finally, we refer to some novelties from the New Account-
ing Directive (2013/34/EU):

 ◆ where a Member State applies one or more of the op-
tional exemptions for micro-undertakings, micro-un-
dertakings should also be defi ned by reference to bal-
ance sheet total, net turnover and the average number 
of employees during the fi nancial year;

 ◆ micro-undertakings should still be subject to any na-
tional obligation to keep records showing their business 
transactions and fi nancial position;

 ◆ Member States should take into account the specifi c 
conditions and needs of their own markets when making 
a decision about whether or how to implement a distinct 
regime for micro-undertakings within the context of this 
Directive;

 ◆ Member States making use of the exemptions for micro-
undertakings provided for in this Directive should be 
allowed to exempt micro-undertakings from a general 
publication requirement, provided that balance sheet in-
formation is duly fi led, in accordance with national law, 
with at least one designated competent authority and 
that the information is forwarded to the business regis-
ter, so that a copy should be obtainable upon application

 ◆ it may permit not to display the categories: a) prepay-
ments and accrued income, and b) accruals and deferred 
income,

 ◆ exception of the obligation to draw up notes to the fi nan-
cial statements in accordance with Article 16;

 ◆ the exception of the obligation to prepare a management 
report in accordance with Chapter 5,

 ◆ the obligation to publish annual fi nancial statements in 
accordance with Chapter 7.

4. CONCLUSION

Th e specifi cities of SMEs require diff erent treatment by the 
economic policies as a segment of large companies. For this 
reason, in June 2008 the EU adopted the Small Business Act 
for Europe which requires that the law takes into account the 
interests of SMEs in the very early stages of policy-making, with 
a view to more humane legislation. In this context and consid-
ering enormous administrative cost of fi nancial reporting for 
SMEs (especially micro entities), New Accounting Directive was 
improved. It should be noted that tax authorities usually have 
special reporting needs which diff er signifi cantly from general 
fi nancial reporting. Customers may wish to know about a small 
company’s ability to remain in business if it is a major supplier; 
potential suppliers may want to know about the company’s poli-
cies toward paying its creditors; and external shareholders will 
want information on the value of their shares and the value of 

Criteria Slovenia Serbia

Micro entity
• Average number of employees 10;
• Net sales revenue  2.000.000 EUR;
• Average value of asset max. 2.000.000 EU

• Average number of employees 10;
• Net sales revenue   700.000 EUR;
• Average value of asset max.  350.000 EUR

Legislation defi ning micro entity Company Act (ZGD-1) Accounting act

Recognition, valuation, presenta-
tion and disclosure of fi nancial 
categories/statements

• Slovenian Accounting Standards (SAS)

• International Accounting Standards for SME or
• Regulations on the method recognition, valu-

ation, presentation and disclosure position in 
individual fi nancial statements of micro and 
other legal entities

Accounting method Double-entry bookkeeping Double-entry bookkeeping
Legal auditing obligation Non Tax Authority

Annual Financial Report 
• Balance sheet
• Profi t and loss account
• Explanation to the fi nancial reports 

• Balance sheet
• Profi t and loss account

Table 1: Accounting systems for micro entities in Slovenia and Serbia
[Source: own]
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the company, as well as the future prospects, strategy and plans 
of the management. Th is information is only partly to be gained 
from the statutory accounts, and it is oft en out-of-date by the 
time the accounts are published. (e.g. in the UK it takes on aver-
age 10 months before accounts are published) (European Com-
mission, 2009)
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POREĐENJE RAČUNOVODSTVENIH SISTEMA ZA MIKRO PRAVNA LICA U SLOVENIJI I SRBIJI 
U ODNOSU NA NOVE RAČUNOVODSTVENE DIREKTIVE EU

Tatjana Jovanović
Faculty of Administration, University of Ljubljana, Gosarjeva ulica 5, Ljubljana, Slovenia, tatjana.jovanovic@fu.uni-lj.si

Apstrakt:
Finansijsko računovodstvo je tradicionalno orijentisano ka istorijskom prikazivanju nastalih 
poslovnih događaja i pripremi finansijskih izveštaja. Informativna vrednost računovodstvenih 
izveštaja namenjena je velikom broju korisnika, od vlasnika, finansijera, zaposlenih itd. Dosadašnje 
iskustvo ukazuje na izdašnu upotrebu informacija iz finansijskih izveštaja u domenu poslovanja 
malih i srednjih preduzeća (MSP) i preduzetnika, kao i usvajanje računovodstvenih politika koje 
su ključne za planirane, poslovnu strategiju i taktiku, upravljanje kapitalom, itd. S obzirom na to 
da MSP (naročito mikro pravna lica) predstavljaju najveći i najefikasniji segment privrede, ovaj rad 
bavi se pravnim regulativama u oblasti računovodstva i finansijskog izveštavanja za potrebe mikro 
pravnih lica u Sloveniji i Srbiji i komparativnom analizom sličnosti i razlika između regulatornih 
okvira i sadržaja regulative, sa posebnim osvrtom na kompleksnost finansijskog izveštavanja na 
godišnjem nivou u odnosu na nove računovodstvene direktive EU ( 2013/34/EU).

Ključne reči:
računovodstveni sistem, 
računovodtsvo, 
MSP, 
mikro pravna lica, 
finansijski izveštaj.
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1.  INTRODUCTION

Sustainable development is one of the most important is-
sues in the world economic forums today, and integral part of 
many research conducted in the 20-th and 21-st century. We 
strongly believe that the next generation would enjoy more ma-
terial goods and would live better than the current generation. 
Th us, huge part of the responsibility lays down on economic 
sector, our wealth depends on the business methods used in the 
economic sector. But the world economic crisis in 2008 shows 
that profi t could not be the only goal and that is why many of 
academicians started to challenge this idea.

Ideas of sustainability has been challenged in terms of ac-
counting system as well. Accounting is the only information 
system developed for the purpose of measuring business results. 
When business entities started to become environmentally re-
sponsible, accounting was tailored to suit the needs of measur-
ing and informing potential and current stakeholders of what 
the business had done in this area. Currently no accounting or 
auditing standard was developed in this area, although specifi c 
references are made in some of the published standards, such 
as IAS 37, IAS 38 and IAS 16. Most of these requirements are 
satisfi ed by companies usually through presenting the footnotes 
that relate to environmental issues.

Th e main hypothesis posed by all of the above presented 
should be how can we measure business success in the domain 
of sustainable development and what is the role of accounting in 
that measurement. It is obvious from the above presented that 
the same principles and rules from the conventional accounting 
and measurement could not apply in the area where sustainabil-
ity has been promoted as the primary issue. Th is article will try 
to answer the questions of how can we measure profi t focusing 
on sustainability of resources and what are the accounting rules 
applied on the measurement of transactions arising from the 
environmental issues.

Th is paper is organized as follows: sustainable development 
and its relations with the accounting, environmental accounting 
and eco effi  ciency in Serbia and conclusion and recommenda-
tion for the future research.

2.  SUSTAINABLE DEVELOPMENT AND ITS 
RELATIONS WITH THE ACCOUNTING   
– GENERAL TRENDS

Th e EU legislator has expressed unquestionable support to 
adoption and implementation of the concept of sustainable de-
velopment in the area of its jurisdiction. In European Union 
environmental policy belongs to shared competencies, mean-
ing that EU institutions and governments of EU member states 
share responsibility in terms of its implementation. Th e goal of 
this policy is not only protection of environment in the current 
condition, but – aft er entry of Th e Lisbon Treaty on EU into 
force in 2009 – an obligation of its quality improvement for the 
purpose of sustainable development establishment. Despite the 
fact that sustainability is supported by various institutions and 
initiatives, it is still very sophisticated concept. 

Bruntland Commission report in 1987 that states that sus-
tainability is the „development that meet the needs of present 
without compromising the ability of future generations to meet 
their own needs“ (Bruntland Commision Report, 1987. p.15). 
Yet in the end, sustainable development is not a fi xed state of 
harmony, but rather a process of change in which the exploi-
tation of resources, the direction of investments, the orienta-
tion of technological development, and institutional change are 
made consistent with future as well as present needs (Bruntland 
Commission Report, 1987, p.15).

Many organizations such as World Bank, International 
Monetary Fund and World Trade Organization supported the 
idea of sustainable economic growth. Th e World Bank (2010), 
which has affi  rmed a commitment to “sustainable globaliza-
tion” that “enhances growth with care for the environment”; 
the International Monetary Fund (IMF, 2010), with a commit-
ment to “sustainable economic growth”; as well as the World 
Trade Organization (WTO, 2010) which endeavors to contrib-
ute to sustainable development through the pursuit of open 
borders and the removals of barriers to trade. 

In Serbia, the concept of sustainable development has been 
enforced by the Law on Environment protection (Offi  cial Ga-
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zette of the Republic of Serbia, 135/2004, 36/2009, 36/2009 
72/2009, article 9) where the principle of sustainable develop-
ment of the Republic of Serbia was mentioned. Th is principle 
is applied through other articles such as article 75 where Gov-
ernment has an obligation to establish the National register of 
sources of environmental pollution, and all polluters are forced 
to pay fi nes for the damage that they cause to the environment 
(article 85). In the same article the Law establishes the criteria to 
be used in order to calculate the adequate fi ne. Th e fi nes collect-
ed by the Government are included as revenues in the budget of 
the Republic of Serbia (60%) and the rest is included as revenue 
of the municipality where polluter has done the damage. Th e 
Law requires that all projects should be evaluated from the en-
vironment perspective (article 36) which directly promotes the 
sustainability principle in the business activities. In the article 
45 of the Law, polluters should apply the EMAS (Environmental 
Management Accounting System) and should be verifi ed by the 
authorized institution).

According to all of the above mentioned, sustainability re-
quires intergenerational aspect of economic growth and sustain-
able production and consumption of resources. So, the main 
question is how can business respond to the sustainable devel-
opment, because it seems that the economic sustainability is of 
a primary importance, not only because businesses satisfy the 
needs of current generation, but they jeopardize the environ-
ment and prevent future generations to consume the resources 
and have more wealth. Sustainability has two elements: one of 
which concerns the environmental issues (eco effi  ciency) and 
one of which deals with social elements (eco justice) (Rob Gray, 
David Collison and Jan Bebbington, 1997). In this case it seems 
that two types of accounting are required, such as: social re-
sponsibility accounting that cope with the issue of eco justice 
and environmental accounting that deals with the issue of eco 
effi  ciency. In the next section we are going to deal with the en-
vironmental accounting in the area of eco effi  ciency.

3. ENVIRONMENTAL ACCOUNTING AND ECO 
EFFICIENCY IN SERBIA

Many organizations at the EU and global level tried to answer 
the question of how to treat environmental issues in accordance 
with the sustainable development. Th e EU Fift h Action Program 
on the Environment, (Towards Sustainability) has signaled its 
desire for accounting to redefi ne its concepts, rules, conventions 
and methods so that the full cost of consuming and using envi-
ronmental resources are calculated It is believed that this will lead 
to changed use of resources and hence will assist the 
pursuit of sustainability. Th e United Nations Confer-
ence on Trade and Development has instigated a range 
of research projects intended to explore how accounting 
might contribute to a move towards sustainability. Th e 
most recent of these are summarized in International 
and Accounting Reporting Issues: 1995 Review. Despite 
all of these considerable eff orts, Serbian accountants are 
still at the edge of these issues and our environmental 
consciousness is very low. Th is is due to many reasons.

Environmental reporting by Serbian companies is 
presented in annual reports as an offi  cial form of trans-
mitting accounting information, or in supplemental 
reports. Annual reports of Serbian companies required 
to follow IFRS/IAS and they consist of Balance Sheet, 
Income Statement, Cash fl ow Statement, Statement 
of Changes in Equity and Statement of Other com-
prehensive income. All these reports are prepared in 
accordance with the Rulebook on the content of items 
comprising Balance Sheet, Income Statement and Cash 
fl ow Statement (Offi  cial Gazette of the Republic of Ser-

bia No.53/2004, 11/2005, 51/2005, 24/14). It means that Ser-
bian companies use standardized fi nancial statements. Law on 
Accounting requires that large companies should make their 
fi nancial statement visible to users and all of the companies use 
the web site as a reporting medium, because of its global vis-
ibility and good quality of presentation of the reports. Reports 
are also submitted to the Serbian Business Registers Agency that 
makes them visible on its web site. Although, Law does not re-
quire which medium to use to make the reports visible. In regu-
lar companies do not present any environmental information 
in the annual report. Th at is why this report is supplemented by 
additional reports to show environmental information. Th ere 
is no law governing these issues and reports are prepared on 
a voluntary basis. In Serbia these reports are required in the 
case when company is included in some general projects for the 
environmental preservation (for example projects by UN Com-
pact Group). Company is then required to improve its environ-
mental information transmission as a part of the results of the 
project. In this specifi c case, additional report on environment 
is presented in electronic form, especially through company’s 
web site. Serbian Agency for Environmental Protection pub-
lished the National register of polluter sources in Serbia which 
contains name of the company or subsidiary that damages the 
environment. All of these companies, according to the Law 
have been required to submit annual reports on emission to the 
air and water, waste management, special movement of waste 
streams and etc (http://www.sepa.gov.rs/download/NRIZ_po-
daci/SpisakPRTR.pdf, accessed on October 2014). Although 
this report on emissions is additional report which content is 
prescribed by the Agency, and it contains information regarding 
material fl ows in production or rendering services that damage 
the environment. So, this type of information is non fi nancial by 
its nature, so there is no need for the accountants to prepare this 
report. All of these reports are prepared using the electronic sys-
tem on the Agency web site and they have required structure and 
content for each polluter (basic information regarding company 
and detailed information regarding emissions in air and water, 
deposited waste etc.).

3.1 Hypothesis of a research

Based on the above presented we developed the following 
working hypothesis for the research:

H1:  Th e practice of reporting on environment by Serbian 
biggest polluters is quite divergent and no standard-
ized criteria are followed.

Picture 1. Electronic system of preparing supplemental reports 
on emissions and waste management 

[Source: Agency for the Environmental Protection, Republic of Serbia, web site: 
http://80.93.233.116/UserReg/Uputstvo.pdf (accessed on October 2014)]
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H2:  Companies prefer to publish environmental informa-
tion in additional reports such as business report and 
web site or special reports on environment than in 
regular fi nancial statements. In that case they avoid 
auditors opinion about the numbers.

H3:  Companies in the news section report only positive 
news regarding their environmental impact.

In the next section we created the sample and investigated 
whether these hypothesis hold true or not in Serbian environment.

3.2. Sample structure and methodology

Th e research is conducted on a sample of 10 Serbian com-
panies determined to be the polluters and registered at the Na-
tional register of polluters at the Agency for the Environment 
protection as http://www.sepa.gov.rs/download/NRIZ_podaci/
SpisakPRTR.pdf, accessed on October 2014). List consists of ap-
proximately 80 companies whose production or factory causes 
damage to the environment by emissions of gas or by disposing 
of waste.

From that register we took on a haphazard basis 10 compa-
nies from diff erent sectors, namely, Messer Tehnogas, a.d., HIP 
Petrohemija Pancevo, Holcim, Carnex, Zdravlje Actavis, NIS, 
Kolubara Lazarevac, Apatinska pivara, Perutnina Ptuj Topiko, 
Alfa Plam in order to see the content and the existence of their 
environmental information in the published reports and sup-
plemental reports or news on the web site . In order to test the 
hypothesis we applied the content analysis (Unerman, 2000) as 
a research method which best suits the needs of this research.

3.3 Research results and analysis

In this section research results are presented. In order to 
better understand the research fi ndings we prepare the follow-
ing table:

In the above presented table 1 we can conclude that the ma-
jority of the companies have web site section devoted to the 

environment or social responsibility issues (9 out of 10), than 
they present environmental news using web site (9 out of 10) 
and 8 of these companies have ISO certifi cate. Only 4 compa-
nies present Environmental report or they have one paragraph 
of Business report (management report) publishing their invest-
ment in the environment.

 In the Business Report of Messer Tehnogas for the year 
2013 (http://www.messer.rs/documents/Izvestaji2013/Konso-
lidovani2013.pdf, accessed on October 2014) one section is de-
voted to the information regarding investments in the environ-
ment such as the installation of the piezometer in Rakovica and 
Kraljevo in order to monitor the pressure of groundwater, then 
it published that certain equipment is purchased such as new 
boilers that are more effi  cient in energy transmission than old 
ones. No numbers in correlation with all of these investments 
are mentioned in the report. Messer did not publish environ-
mental or corporate responsibility report. Corporate web site 
presents 7 news regarding corporate social responsibility, and 
all of these news is by nature positive.

From the above mentioned, we can conclude that the ac-
counting regulative framework in Serbia for environmental re-
porting is at a very low level in a sense that it does not facilitates 
the transmission of that kind of information by Serbian com-
panies. From one research done on the Serbian sample of Belex 
15 companies, the results showed that 6 companies do not have 
any report on environment, 3 companies present this informa-
tion as a part of Report on Business, 2 of them publishes short 
news about environment on the web sites (Pavlovic, Mumi-
novic, Cvijanovic, 2012). Some other researchers (Knezevic, 
Stanisic, Stanisic, 2008) use case study methods showing that 
the biggest polluters in Serbia in that period (namely Petrohe-
mija Pancevo, Holcim i Elektroprivreda Srbije) did not present 
environmental reports even if some of them paid heavy fi nes for 
the damage they cause to the environment.

All over all, the hypothesis that we presented at the begin-
ning of this research showed that the practice of reporting on 
the environmental issues has been divergent and non- standard-
ized. Companies prefer to publish positive information regard-

Company /Criteria
Environmental info 

in annual reports and 
footnotes

Environmental 
information in
Business report

Environmental 
report

Web site section 
on environment

News regarding 
environment

EMAS 
certifi cate

ISO 
certifi cate

Messer Tehnogas a.d. No Yes, for the year 
2013 No Yes, Corporate so-

cial responsibility Yes Yes Yes

HIP Petrohemija Pančevo No No Yes Yes, Ecological 
responsibility Yes Yes Yes

Holcim, d.o.o No No Yes Yes, Corporate 
responsibility Yes No Yes

Carnex, a.d. No No No Yes, Ecology Yes No Yes

Zdravlje Actavis a.d. No Yes, in 2010 (in-
vestment section) No Yes Yes No Yes

NIS, Naft na industrija Srbije No Yes Yes Yes, Sustainable 
development Yes Yes Yes

Kolubara Lazarevac No No Yes, 2011 Yes, Environment Yes No Yes

Apatinska pivara, doo No No No Yes, corporate 
responsibility Yes No No

Perutnina Ptuj Topiko No No No Yes No No No

Alfa Plam No Yes No No No No Yes

Total 0 4 4 9 8 3 8

Table 1: Results of the research regarding presentation of environmental information in annual reports, web sites and additional 
reports of Serbian polluters
[Source: Author’s own calculation]
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ing the environment and to present information regarding in-
vestments in the environmental projects in the business report.

3. CONCLUSION

Environmental accounting gains importance at the end of 
the 20th century when awareness about sustainable develop-
ment and growth has become the primary goal of all business 
entities. Accounting as a measurement system has its role in the 
development of measures to evaluate the sustainable growth of a 
company and to promote sustainability as a goal of accounting. 
Unfortunately, Serbia has been at the edge of these processes be-
cause stakeholders still believe that profi t is the primary motive 
for business activities. Th at is why companies do not put much 
of the interest into publishing envieironmental data and reports. 
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Apstrakt:
U ovom radu analizira se potreba da računovodstveni sistem odgovori zahtevima stejkholdera u 
domenu održivosti upotrebe resursa i poslovnih rezultata koji su kompanije ostvarile. Vlade zemalja 
članica Evropske unije moraju da zadovolje kriterijume zaštite životne sredine, što i čine vršeći pri-
tisak na kompanije u tim zemljama da izveštavaju o zaštiti životne sredine na relevantan i pouzdan 
način. U tom smislu, i Srbija kao kandidat za članstvo u EU i u delu integracionih procesa sa EU, 
mora imati kao jedan od prioriteta i razvoj računovodstva u kontekstu održivog razvoja zemlje u 
celini. U ovom radu analizirali smo koncept održivog razvoja i njegov odnos sa računovodstvom, 
posebno u domenu održanja kapitala kompanije, indikatore ekonomske efikasnosti i kako se oni 
mogu derivirati iz računovodstvenih informacija, kao i praksu izveštavanja srpskih kompanija u delu 
zaštite životne sredine i održivog razvoja.

Ključne reči:
računovodstvo zaštite životne 
sredine, 
održivi razvoj, 
koncepti održanja kapitala, 
indikatori ekonomske efikasnosti.

ULOGA RAČUNOVODSTVA ZAŠTITE ŽIVOTNE SREDINE U ODRŽIVOM RAZVOJU:
PRIMER REPUBLIKE SRBIJE
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RAČUNOVODSTVENA REGULATIVA: 
PRIHVATLJIV OBRAZAC REGULACIJE IZMEĐU EFIKASNOSTI DRŽAVE I TRŽIŠTA

Slavko Lošić, Nataša Simeunović
Fakultet za poslovnu ekonomiju, Univerzitet Sinergija, Bijeljina, Republika Srpska

Apstrakt:
Svjedoci smo krize pred kojom se globalna ekonomija nalazi duži niz godina i koja se „principom 
spojenih posuda” prenosi na nacionalne ekonomije entiteta. Kriza, koja je došla iz najrazvijenijih 
tržišno orjentisanih zemalja, pokazala je da tržišno orjentisane privrede nisu savršene i uvijek efikasne 
i stabilne. Savremena ekonomska teorija i praksa još uvijek nije ponudila zadovoljavajuća rješenja 
i odgovore na nastalu krizu. Dati stavovi i zaključci vodećih ekonomista (od samita u Davosu i na 
drugim relevantnim regionalnim skupovima), idu u pravcu da rješenje treba tražiti u sinergetskom 
djelovanju više ključnih faktora među kojima se ističe i uloga države i regulacija. Uloga države i 
regulacija ne predstavlja a priori ograničavajući faktor ekonomskih aktivnosti i preduzetništva. 
Naprotiv, intervencija države i regulacija u ovom smislu ima ulogu u promociji ekonomskih ak-
tivnosti, preduzetništva, pristupa finansiranju, tehnološkog napretka, obrazovanja, zadovoljavanja 
informacionih potreba korisnika i sl. Ističući značaj računovodstvene regulative kao podsticajnog 
faktora ekonomskog razvoja u funkciji korporativnog upravljanja, u ovom radu ćemo obraditi 
aktuelnu zakonsku i profesionalnu računovodstvenu regulativu u Republici Srpskoj, identifikovati 
probleme sa kojim se privredna društva susreću u njenoj praktičnoj primjeni i dati prijedloge mjera 
za njeno eventualno unapređenje.

Ključne reči:
računovodstvena regulativa, 
profesionalna regulativa, 
zakonska regulativa, 
Međunarodni standardi 
finansijskog izvještavanja. 

1.  UVOD

Ekonomsko – fi nansijska globalizacija svijeta zahtijeva stva-
ranje uslova za kvalitetno fi nansijsko izvještavanje, u prvom 
redu, privrednih društava koja učestvuju na fi nansijskim tr-
žištima ili imaju interes za stranim investicijama. U uslovima 
postojanja velikih transnacionalnih kompanija, tržišta kapitala 
i velikog broja akcionara, ne bi se moglo ni zamisliti uređenje 
odnosa između vlasnika i menadžmenta, države i preduzeća, po-
vjerilaca i preduzeća, investitora i preduzeća, itd, da ne postoji 
fi nansijsko izvještavanje i revizija koja daje dodatno uvjeravanje 
na fi nansijske izvještaje [1]. Za fi nansijsko izvještavanje i za re-
viziju primjenjuju se pravila fi nansijskog izvještavanja i pravila i 
procedure revizije sadržani u MRS/MSFI, MSR, Kodeksu etike za 
profesionalne računovođe i pratećim uputstvima, objašnjenjima i 
smjernicama koje donosi IFAC. Međunarodni standardi nemaju 
zakonsku snagu direktne primjene, pa zemlja koja ih želi prihva-
titi, zakonom propisuje način i obim njihove primjene. U tom 
smislu, u ovom radu ćemo obraditi okvir za fi nansijsko izvješta-
vanje i njegove komponente: zakonsku, profesionalnu i internu 
računovodstvenu regulativu [2]. Zakonom o računovodstvu i 
reviziji Republike Srpske je prihvaćena potpuna (neposredna) 
primjena međunarodnih standarda. Osim Zakona o računovod-
stvu i reviziji doneseno je još niz zakonskih propisa koji regulišu 
ovu oblast o čemu ćemo detaljnije pisati u drugom dijelu rada 
(Okvir za fi nansijso izvještavanje) sa kritičkim osvrtom na pri-
mjenu, značaj i efekte primjene istih. 

2. OKVIR ZA FINANSIJSKO IZVJEŠTAVANJE

Komponente okvira za fi nansijsko izvještavanje u Republici 
Srpskoj, u najširem smislu te riječi, čine profesionalna, zakonska 
i interna računovodstvena regulativa.

2.1. Profesionalna računovodstvena regulativa

Profesionalna računovodstvena regulativa podrazumijeva 
propise usvojene od strane relevantnih profesionalnih raču-
novodstvenih organizacija. Stručnjaci iz računovodstva, na 
11. Svjetskom Kongresu Računovođa u Minhenu, Njemačka, 
1977. godine osnovali su Međunarodnu federaciju računovođa 
(International Federation of Accountants - IFAC). Zadatak ove 
organizacije jeste da služi javnom interesu, jača računovod-
stvenu profesiju na globalnom nivou, doprinosi razvoju jake 
međunarodne ekonomije uspostavljanjem, promovisanjem i 
prihvatanjem profesionalnih standarda visokog kvaliteta. IFAC 
je osnovni predstavnik međunarodne računovodstvene profe-
sije i sačinjavaju ga organizacije – članice iz svih krajeva svijeta. 
Naime, 63 profesionalne organizacije računovođa iz 51 zemlje 
potpisale su Statut kojim je 1977. godine osnovan IFAC [3]. Sa-
vez računovođa i revizora Republike Srpske, primljen je u puno-
pravno članstvo na sjednici savjeta IFAC-a održanoj 05.11.2010. 
godine u Kuala Lumpuru, Malezija kao 141. članica.

Iskazujući povjerenje u IFAC-ove aktivnosti za uspostav-
ljanje visokokvalitetnih međunarodnih standarda, u Republici 
Srpskoj je prihvaćena potpuna (neposredna) primjena među-
narodnih standarda. Međunarodni standardi nemaju zakonsku 
snagu direktne primjene. Zemlje koje ih prihvataju za primje-
nu, zakonom propisuju način i obim njihove primjene. Bosna i 
Hercegovina, a samim tim i Republika Srpska, u procesima pri-
bližavanja Evropskim integracijama, opredijelila se i prihvatila 
primjenu međunarodnih standarda od 2000. god. U skladu sa 
odredbama Zakona o Računovodstvu i reviziji Republike Srpske 
[4] pod pojmom međunarodni standardi, podrazumijevaju se: 
Međunarodni računovodstveni standardi (MRS) - International 
Accounting Standards (IAS), Međunarodni standadi fi nansijskog 
izvještavanja (MSFI) – International Financial Reporting Stan-
dards (IFRS), Međunarodni standardi revizije (MSR) – Interna-
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tional Standards on Auditing (ISA), Međunarodni računovod-
stveni standardi za javni sektor (MRSJS) – International Publik 
Sector Accounting Standards (IPSAS), Kodeks etike za profesio-
nalne računovođe (Code of Ethics for Professional Accountants) 
i prateća uputstva, objašnjenja i smjernice koje donosi Odbor 
za međunarodne računovodstvene standarde (IASB) i prateća 
uputstva, objašnjenja i smjernice koje donosi Međunarodna 
federacija računovođa (IFAC). U cilju pravilne i dosljedne pri-
mjene navedenih zakonskih odredbi, Međunarodnih računo-
vodstvenih standarda i Međunarodnih standarda fi nansijskog 
izvještavanja (u daljem tekstu: MRS i MSFI), Upravni odbor 
Saveza računovođa i revizora Republike Srpske na 16. sjednici, 
održanoj 15.07.2010. godine, donio je Odluku broj 427/10, po 
kojoj je objavljen zvanični prevod na srpski jezik MRS i MSFI 
objavljenih do 1. januara 2009. godine, koji je odobren od Fon-
dacije odbora za Međunarodne računovodstvene standarde kao 
zvanični prevod za Republiku Srpsku i postao je primjenljiv na 
fi nansijske izvještaje koji pokrivaju periode koji započinju na 
dan 01.01.2010. godine ili kasnije [5]. Od 2011. g. u primjeni 
je i Međunarodni standard fi nansijskog izvještavanja za male i 
srednje entitete (IFRS for SMEs) [6]. U Republici Srpskoj, pod 
pojmom MRS i MSFI podrazumijeva se i Okvir za sastavljanje i 
prezentaciju fi nansijskih izvještaja kao njihov sastavni dio. Okvir 
nije MRS ili MSFI, ne defi niše pitanja vrednovanja i objavljiva-
nja. ali je njihov sastavni dio. Na ovom mjestu treba napome-
nuti da je u međuvremenu, ministar fi nansija Republike Srbije 
donio Rešenje (broj 401-00-896/2014-16 od 13.03.2014.) o utvr-
đivanju prevoda Konceptualnog okvira za fi nansijsko izvešta-
vanje i osnovnih tekstova MRS i MSFI koji postaje primjenljiv 
na fi nansijske izvještaje koji se sastavljaju na dan 31. decembar 
2014. godine. Ostaje da se vidi kada će Upravni odbor SRR RS 
donijeti adekvatnu odluku o primjeni prevoda Konceptualnog 
okvira za fi nansijsko izvještavanje (umjesto ranijeg, formalno i 
suštinski različitog Okvira za sastavljanje i prezentaciju fi nan-
sijskih izvještaja), MRS i MSFI. 

2.2. Zakonska računovodstvena regulativa

Pod zakonskom računovodstvenom regulativom podrazu-
mijevaju se zakonski propisi koji regulišu oblast računovodstva 
i revizije i podzakonski propisi koji se donose u cilju izvršenja 
zakona. Sistemski zakonski propis koji reguliše oblast računo-
vodstva i revizije u Republici Srpskoj je Zakon o računovodstvu i 
reviziji Republike Srpske („Službeni glasnik RS“ br. 36/09 i 52/11) 
i drugi zakonski propisi koji su povezani sa materijom koju re-
guliše sistemski zakonski propis a koji na indirektan način utiču 
na njegovu primjenu, npr. Zakon o porezu na dobit („Službeni 
glasnik RS“ br. 91/06-57/12) i dr. U zavisnosti od materije koju 
reguliše propis, zakonska računovodstvena regulativa se može 
razvrstati na: 

1) propise koji regulišu organizaciju i funkcionisanje siste-
ma knjigovodstva i računovodstva, pripremu i prezenta-
ciju fi nansijskih izvještaja, reviziju fi nansijskih izvještaja 
i sticanje zvanja: Zakon o računovodstvu i reviziji Repu-
blike Srpske („Službeni glasnik RS“ br. 36/09 i 52/11) i 
podzakonski propisi doneseni na osnovu odredbi ovog 
zakona: pravilnik o kontnom okviru i sadržini računa u 
kontnom okviru, pravilnik o sadržini i formi fi nansijskih 
izvještaja, pravilnik o načinu i rokovima vršenja popisa 
i usklađivanja knjigovodstvenog sa stvarnim stanjem, 
pravilnik o registru privrednih društava za reviziju i dr.

2)  poreske propise: Zakon o porezu na dohodak („Službe-
ni glasnik RS“ br. 91/06-71/10); Zakon o doprinosima 
(„Službeni glasnik RS“ br. 116/12); Zakon o porezu na 
dobit („Službeni glasnik RS“ br. 91/06-57/12); Zakon 
o porezu na nepokretnosti („Službeni glasnik RS“ br. 
110/08-118/09); Zakon o porezu na dodatu vrijednost 
(„Službeni glasnik BiH“ br. 9/05-100/08); Zakon o akci-

zama u BiH („Službeni glasnik BiH“ br. 49/11) i dr. kao 
i pravilnici o primjeni navedenih zakona.

3)  drugi propisi od značaja za uspostavljanje i funkcioni-
sanje dvojnog knjigovodstva i računovodstva, sastav-
ljanje, prezentaciju i objavljivanje fi nansijskih izvješta-
ja privrednih društava: Zakon o privrednim društvima 
(„Službeni glasnik RS“ br. 127/08-100/11); Zakon o obli-
gacionim odnosima (Službeni list SFRJ“ br. 29/78-57/89 i 
„Službeni glasnik RS“ br. 17/93-74/04); Zakon o šumama 
(„Službeni glasnik RS“ br. 75/08-60/13); Zakon o konce-
sijama („Službeni glasnik RS“ br. 25/02-92/09); Zakon o 
vodama („Službeni glasnik RS“ br. 50/06-121/12); Zakon 
o rudarstvu („Službeni glasnik RS“ br. 59/12); Zakon o 
lizingu (“Službeni glasnik RS” br. 70/07) i dr. 

U nastavku teksta pažnju ćemo usmjeriti na odredbe Zako-
na o računovodstvu i reviziji Republike Srpske. U Republici Srp-
skoj prvi reformski Zakon o računovodstvu i reviziji je iz 1999. 
godine. Ovim zakonom je po prvi put uvedena primjena među-
narodnih standarda. U odnosu na prethodne propise to je bila 
novina kako za računovođe tako i za korisnike fi nansijskih iz-
vještaja. Novina je bila i napuštanje funkcionalnog i prihvatanje 
bilansnog kontnog okvira i izostavljanje tradicionalnih odredbi 
koje se odnose na uspostavljanje i funkcionisanje knjigovodstva 
i računovodstva. U narednom Zakonu o računovodstvu i reviziji 
iz 2005. godine i dalje se podržava primjena međunarodnih 
standarda, šire se uređuju pitanja od značaja za funkcionisa-
nje računovodstvene profesije, uslovi i način sticanja zvanja u 
profesiji, priznavanje kvalifi kacija, javnu odgovornost lica koja 
pružaju računovodstvene usluge, odgovornost pravnih lica i 
sl. Zakonom su izostavljene tradicionalne odredbe koje se od-
nose na uspostavljanje, organizaciju i funkcionisanje dvojnog 
knjigovodstva i računovodstva. Aktuelnim Zakonom o raču-
novodstvu i reviziji Republike Srpske iz 2009. godine, podržava 
se neposredna primjena međunarodnih standarda i pratećih 
propisa donesenih od relevantnih međunarodnih računovod-
stvenih tijela. U odnosu na prethodna zakonska rješenja, novi 
zakon po prvi put posle dužeg vremenskog perioda (posle za-
kona iz 1993.) sadrži tradicionalne zakonske odredbe kojim se 
uređuje uspostavljanje i funkcionisanje sistema knjigovodstva i 
računovodstva i drugih važnih pitanja, kao npr. popis imovine i 
obaveza, vjerodostojnost knjigovodstvenih isprava, kriterijumi 
za razvrstavanje pravnih lica, rokovi i način čuvanja knjigo-
vodstvenih isprava, poslovnih knjiga i fi nansijskih izvještaja, 
uređenje sistema javnog nadzora nad računovodstvenom i re-
vizorskom profesijom i druga slična pitanja koja u prethodnim 
zakonima nisu čak ni spominjana. Izostavljanje „tradicional-
nih“ odredbi iz sistemskog propisa (period 2000-2009. god.) 
zasigurno je imalo negativnog uticaja u nastojanjima za uspo-
stavljanje većeg nivoa i jačanja fi nansijske discipline privrednih 
društava. 

2.3. Interna računovodstvena regulativa

Pod internom računovodstvenom regulativom podrazumi-
jevaju se opšti akti koje donose pravna lica, a kojima se uređuju 
pitanja od značaja za uspostavljanje i funkcionisanje sistema 
knjigovodstva i računovodstva u tim pravnim licima. Pod op-
štim aktima se podrazumijevaju Pravilnik o računovodstvu i 
računovodstvenim politikama i sva druga akta kojim uprava 
pravnog lica, u skladu sa zakonskim i profesionalnim pravilima, 
uređuje pitanja od značaja za uspostavljanje i funkcionisanje 
sistema knjigovodstva i računovodstva [2].

3.  IDENTIFIKOVANI PROBLEMI U FINANSIJSKOM 
IZVJEŠTAVANJU RS

U radu smo istakli samo neke od identifi kovanih problema 
(pitanja) postavljenih od strane relevantnih profesionalnih tijela, 
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ustanova ili lica a koja mogu koristiti u budućim aktivnostima za 
eventualno unapređenje na izmjenama, dopunama, donošenju i 
primjeni propisa iz ove oblasti. 

1)  Pitanje neposredne primjene međunarodnih standarda 
 Polazeći od same činjenice da MRS i MSFI sadrže blizu 

2.500 paragrafa plus tumačenja i uputstva, dovoljno govori 
koliko su računovođe i drugi korisnici fi nansijskih infor-
macija spremni da to sve razumiju i u praksi primijene [7]. 
Pojedina pravila sadržana u MRS/MSFI su čak neprimjen-
ljiva u konkretnim lokalnim privrednim uslovima (npr. 
MRS 2 – Zalihe, zahtijeva da se obračun izlaza zaliha vrši 
primjenom FIFO metode ili metode prosječne ponderisa-
ne cijene. U uslovima infl acije obračun izlaza zaliha treba 
vršiti primjenom LIFO metode koja je neprimjenljiva). 
Neka pravila sadrže zahtjeve koja su u suprotnosti sa 
objektivnom i fer prezentacijom fi nansijskih izvještaja 
(npr. MRS 12 – Porez na dobit, zahtijeva da se posle utvr-
đivanja dobiti, poreza na dobit i dobitka u bilansu uspje-
ha, neto dobitak koriguje obračunom očekivanih budućih 
poreskih prihoda ili poreskih rashoda, što je u suprotnosti 
sa tradicionalnim pravilom po kom se evidentiraju samo 
stvarno nastale transakcije) [8]. Mnoga pravila sadrže više 
alternativnih rješenja što ostavlja mogućnost “prilagođa-
vanja fi nansijskih izvještaja“ želji izvještajnog subjekta i 
(zlo)upotrebe koje izlaze iz zakonskih okvira i prelaze u 
kriminalne radnje koje se teško otkrivaju, itd. 

2)  Pitanje usaglašenosti zakonskih propisa sa zahtjevi-
ma i pravilima sadržanim u MRS/MSFI. Donošenjem i 
usvajanjem poslednjeg seta zakonske regulative iz oblasti 
računovodstva i revizije u Republici Srpskoj (misli se na 
Zakon o računovodstvu i reviziji i podzakonske propise 
donesene na osnovu njega) izvršena je potpuna usaglaše-
nost sa pravilima međunarodnih standarda. Međutim, za-
konski propisi koji su povezani i na indirektan način utiču 
na primjenu Zakona o računovodstvu i reviziji RS (misli 
se na poreske i druge zakone), sadrže odredbe koje su u 
suprotnosti sa pravilima MRS/MSFI, a koje zakonodavac 
pravda „čuvanjem i obezbjeđenjem budžetskih priliva“ 
centralne i lokalnih vlasti. U tom smislu neophodno bi 
bilo pristupiti i svojevrsnom „remontu“ zakonodavnog 
okvira primjerenom sadašnjem stanju ekonomije [9].

4. ZAKLJUČAK

Neosporno je da se, u uslovima ekonomsko-fi nansijske glo-
balizacije svijeta, postojanja velikih transnacionalnih kompanija 
i tržišta kapitala, ne bi moglo ni zamisliti uređenje i funkcio-

nisanje odnosa između vlasnika i menadžmenta, države i pre-
duzeća, povjerilaca, investitora i preduzeća itd. da ne postoji 
fi nansijsko izvještavanje i pravila fi nansijskog izvještavanja. 
Osnovni izvor informacija zainteresovanim korisnicima za do-
nošenje njihovih poslovnih odluka su informacije prezentova-
ne u setu fi nansijskih izvještaja koji se pripremaju, prezentuju 
i objavljuju u skladu sa pravilima sadržanim u profesionalnoj 
i zakonskoj računovodstvenoj regulativi. Međutim, kriza pred 
kojom se globalna ekonomija nalazi duži niz godina i na koju 
savremena ekonomska teorija i praksa još uvijek nije ponudila 
zadovoljavajuće odgovore, upućuje na to da se i u ovoj oblasti u 
narednom periodu mora dosta toga mijenjati. Mobilnost i inter-
vencija države, profesionalnih tijela i svih drugih učesnika koji 
na direktan ili indirektan način učestvuju u procesu regulacije 
je neophodna. 
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Abstract:
We are witnesses of the global economy crisis for a long time, which transfers to the national economies 
of entities in Bosnia and Herzegovina. The crisis, whose origin is in the most developed, market-
oriented countries, has shown that these economies are not perfect and always efficient and stable. 
Contemporary economics theory and practice has not offered satisfying solutions and answers to 
this crisis still. The attitudes and conclusions of leading economists (formed at the Davos meeting as 
well as other important meetings), say that the solution should be sought through mutual activities 
of more key factors, the role of the state and regulations being emphasised. The role of the state and 
regulation is not a priori limiting factor in relation to economic activities and entrepreneurship. On 
the contrary, the intervention of the state and regulations in this context has the role in promotion of 
economic activities, entrepreneurship, financing, technological advancement, education, consumers’ 
informational technology needs and so on. By highlighting the importance of accounting regulations 
in the function of corporative managing, this paper analyses the current legal and professional ac-
counting legislative in the Republic of Srpska, and identifies problems of economic societies in their 
practical appliance, and gives the propositions of measures for its eventual improvement.
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IMF RECOMMENDATIONS ON THE OBSERVANCE OF STANDARDS AND CODES OF 
ACCOUNTING AND AUDITING BASED ON REPORT - REPUBLIC SLOVENIA CASE

Božidar Jager
Law Faculty of University of Maribor, Maribor Slovenia

Abstract: 
The recommendation of IMF Report sketches the general policy to enhance the quality of corporate 
financial reporting. The Report strongly recommends establishing a multidisciplinary National Steer-
ing Committee (NSC) for accounting and auditing reform and advises policymakers, regulators, and 
other stakeholders regarding the implementation of the recommendations. Based on the successful 
experience of other countries the Report recommends that the NSC develops a Country Strategy and 
a detailed Country Action Plan (CAP) to enhance the quality and availability of financial reporting. 

Key words: 
Corporate Financial Reports, 
International Financial Reporting 
Standards, 
International Auditing Standards, 
System Risk, 
Comparison.

1. SUBJECT, DEFINITION AND OBJECT

1.1. Auditing and auditing object

A term “revision” originates from Latin world »revidere«, 
what in translation means “once again to take view into the last 
corrigendum” and in accordance with it means additional re-
view and verifi cation of diff erent processes and components. 
Th e English world “audit” becomes from Latin world »audire«, 
what means “to be heard”. Th e same original meaning of world 
“auditor« is the listener. Th e world is used long time ago, when 
the fi nancial reports were approved aft er they were publicly read 
to audience by competent accountants. «1

Auditing is broadly defi ned as a »systematic procedure of 
neutral acquisition and evaluation proofs connected with of-
fi cial statements of business activities and events to establish 
the level of harmonization of those public statements according 
to accepted principles and reporting of results the interested 
party«2 In the usual sense of the word the auditing can be clas-
sifi ed regarding to purpose of their activities to:

 ◆ Auditing fi nancial reports, 
 ◆ Auditing accordance to rules, and
 ◆ Operational auditing.

With regard to connection between the audit activity per-
formers we determine external and internal auditing as well as 
public auditing. It is executed by public servants. For example 
the offi  cials of state agency verifi es accordance to regulations, 
administration of Taxes deals with taxation and superior audit-
ing institution examines programs, activities and execution of 
diff erent state administration sectors. Th e main stress of public 
auditing presented in papers delivered at the symposium con-
ference is public internal auditing.

1.2. Conception of audit, internal audit, budget and budget 
execution auditing 

Determination according to the opinion of author Kranj-
čević3 the term audit originates in Latin word »revisum«, what 
means examined or looked over subsequently for investigation 
and estimation. Between diff erent conceptions of the term audit 

1 Whittington, O.R. at all, Principles of Auditing, IRWIN, Home-
wood 1992, str. 7

2 Taylor, Donald, Revidiranje; zasnove in postopki, Slovenski inšti-
tut za revizijo, Ljubljana, 1996,p. 32

3 Franjo Kranjčević, Revizija i kontrola, Informator Zagreb, 1972, str. 9 

the most defi nitions deals with accounting auditing. Th is is un-
derstandable because this term was the fi rst established. In the 
year 1923 Grasgruen »defi nes auditing as general and additional 
examination of operations by reviewing the company books like 
the general ledger by employment the special external author-
ized persons«.4

Th e term internal auditing is determined in technical lit-
erature. »Internal auditing presents by external audit a couple 
of critical and subsequent verifi cation former past events in or-
ganization that is with a distinction performed by competent 
internal body of organization that is examined.«.5

In a Book „Kontrola i revizija poslovanja“the author dr. 
Kranjčević already in a year 1966 presented the reasons for es-
tablishing the internal audit body. It depends of an enterprise 
grow, interruptions in company, unreliable internal control and 
insuffi  ciency of external audit. 

Development of internal auditing was at the beginning under 
a strong USA American infl uence of activity known as Internal 
Audit, later in Germany, known under term Interne Revision 
or Pruefung. Educational Committee of the Institute of Internal 
Auditors defi ned internal auditing as »an activity in helping to 
improve business and toachieve maximalsuccess«6. 

Aft er Slovenian independence Th e Company Law (ZGD) for 
economic enterpriseswas accepted. So the demand for audit-
ing fi nancial reports of companies got the legal base and audit-
ing activities in state were established. Auditing activities were 
regulated by Auditing Law. In fact there were lacks of auditing 
expert workers in state so the diff erent activities for overcom-
ing suffi  ciency were undertaken. Th e Slovenian Association of 
Accounting and Financial Laborers were included in that activ-
ity together with Austrian experts framed with the Academy 
of economic auditors. 7 Th ey organized the eleven weekend’s 
intensive colloquium for selected participants which fi nished it 
with an adequate attestation. 

Due to Auditing Act Th e Slovenian Institute of auditors 
(SIR) was established. It is the offi  cial subject to take care for law 
provisions, education and professional association on auditing 
fi eld. It also certifi cates Th e Institute´s educational courses and 
gives attestations and marks for the participation on education-
al conferences. SIR takes care for professional development by 
4 Grasgruen, A: Revisionen, Berlin, 1923, str. 289, ,page 9
5 Remark at 4, str. 11
6 Th e Field of Internal Auditing, Th e Institute of Internal Auditors, 

New York, 1953, Op. pod 1. Page 13
7 Akademie der Wirtschaft streuhaender, 1121 Wien, Schoenbrun-

ner str. 222-228 
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publication translated works like ISA standards8 and INTOSAI, 
auditing standards9. 

Under the Slovenian Local self- management law (ZLS), the 
local communities got duties to execute all tasks relating matters 
of local community. Th e local authorities are authorized by Law 
of community fi nancing (ZFO) for budget preparation, budget 
execution and fi nancial reporting to Council of local municipal-
ity and to Slovenian Court of account and to Slovenian Ministry 
of Finance. At the beginning the state authorities introduced 
state auditing for supervising public expenses. Th e Slovenian 
court of accounts was established in a year 1995 as an external 
supervising agency and control body for budget of state and all 
public sector.10

Th ere are four groups of Budget users: 
 ◆ Direct users of state and local budget (state and munici-

palities),
 ◆ Indirect users: Public enterprises established by state or 

local authorities.
 ◆ Agency for Pension and disable workers fund,
 ◆ Other public sector entities:

- Public enterprises.
- Community entities,
- Other public entities under state or municipality in-

fl uence for to manage the business.
Th e Law of community fi nancing defi nes that the budget is 

on the grounds of cash fl ow basis.Incomes and outcomes are the 
matter of evidence aft er they are performed. 

Th ere are three contents of State and local budget:
a. Incomes and outcomes Balance,
b. Th e capital demands and liabilities account, 
c. Th e fi nance investment account 
Th e budget principles for public fi nance in Republic of Slo-

venia are as follows:
 ◆ Principle of macroeconomics stability anticipates the defi -

cit should be low as possible.
 ◆ Principle of thrift iness. For reasons of economy budget 

resources are used just for fi nancing state and munici-
palities duties based on law. 

 ◆ Principle of effi  ciency and economy is demand that avail-
able means of fi nance ensures maximal result. 

 ◆ Principle of analyzing cost and benefi t. Measures with 
huge fi nance consequences should be the matter of ar-
gumentation.

 ◆ Principle of budget equilibration. Th e budget incomes 
and outcomes should be balanced. 

 ◆ Principle of Integrity. In a state and municipality budget 
should be attested all incomes and outcomes. 

 ◆ Principle of gross budget. Incomes and outcomes should 
be attested as a gross value without mutual interaction 
or settlement.

 ◆ Principle of integral covering or the principle of unbound 
connection between incomes and outcomes. Taxes should 
be designed for budget general fi nance purposes without 
prior intention. All collected money should be gathered 
and then distributed. 

 ◆ Principle of one-year budget. All budget incomes and 
outcomes should cover 12 months. 

 ◆ Principle of previous confi rmation. Budget should be at-
tested by parliament - Assembly of state.

Th e budget of European Union 

Th e Budget of European Union is an offi  cial document for 
anticipation incomes and outcomes for one year. Th e budget is 

8 Mednarodnirevizijskistandardi, mednarodnirevizijskistandardi, MRe-
vS (International Standards of Auditing, ISA) standardi Mednaro-
dnega združenja računovodskih strokovnjakov, ki naj bi se uveljavil 
na mednarodniravni v nasprotju s pravili, ki v posameznih državah 
urejajo tamkajšnje revidiranje računovodskih izkazov; naslednik 
mednarodnih smernic za revidiranje; slov.izdaja 1994

9 INTOSAI, Revizijskistandardi, Slovenski inštitut za revizijo, Lju-
bljana , 1994

10 Zakon o računskem sodišču, Uradni list RS, št. 48/94

based on distribution of income. Financial system of European 
union is established on the ground of member states decision 
of way and maximal level of incomes.

Th e Union has the competence to decides of outcomes con-
sidering a level of budget incomes and fundamental budget 
principles as follows:

 ◆ Principle of budget unitarily, 
 ◆ Principle of special of time period,
 ◆ Principle of budget preliminary,
 ◆ Principle of budget unity and integrity,
 ◆ Principle of universality,
 ◆ Principle of equilibration,
 ◆ Principle of separation,
 ◆ Principle of thrift iness and economy,
 ◆ Principle of gross attestation,
 ◆ Principle of objective specialty. 

European Union budget proposal

All EU institutions and agencies should according to in-
ternal procedures prepare estimations for budget draft  till July 
the 1st. Th e Commission all estimations incorporate in budget 
proposal and submit it to Council and European Parliament till 
September the 1st. 

Council takes position of budget proposal including with 
eventual observations and propose it to European Parliament 
no later than October the 1st. Council keeps European Parlia-
ment informed about the reasons for acceptance own stand-
point of budget proposals.

Th e Budget procedure in Slovenia

Th e comparison between budget principles in Slovenian and 
European Union jurisdiction shows similarities between them.

Public fi nance Law in Slovenia (ZJF) settles the budget pro-
cedure in four stages:

 ◆ Stage 1: preparing budget proposal – governmental function,
 ◆ Stage 2: acceptation of budget proposal – parliament func-

tion,
 ◆ Stage 3: budget execution – particular budget benefi ciaries,
 ◆ Stage 4: reporting and exercise control over budget execution.

Th ere are 212 municipalities in Slovenia. Eleven of them 
are city municipality and others are ordinary. With regard to 
budget height there is diff erent dependence of internal audit 
activities.

Municipalities are fi nanced through three sources:
 ◆ Original incomes – the main source is municipality in-

come tax. 
 ◆ State funds should be used to appropriate way. 
 ◆ Municipally can statutory defi ned get into debt under 

defi ned conditions and restrictions:
- Debt should be a part of municipality´s budget,
- It is required for municipality to acquire a conformity 

from Ministry for fi nance,
- Extension of debt should be lower than 10% annual 

revenues, 
- Payment for principal and interest should not to ex-

ceed 5% budget annual revenues. 
Some of original sources are property tax and tax on gam-

bling incomes, and some others. In a year 2014 there were in-
troduced real estate tax on base of offi  cial evidence in Geodesic 
register (GURS) and Land register.

Th e purpose of Municipality budget is to fi nance following 
municipality´s duties:

 ◆ Operational activities,
 ◆ Public services,
 ◆ Contributions to public services,
 ◆ Fire precautions,
 ◆ Protection against nature disaster. 

In Public Finance Law (ZJF) accepted in year 1999 is budget 
supervision defi nedby a direct budget benefi ciary as follows: 
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“Financial supervising is a system of internal controls and in-
ternal auditing that is valid for all agencies and organizations 
under their competence.”

Internal auditing is a subsequent fi nancial reporting audit 
and effi  ciency, economy and eff ectiveness. Th e internal control 
system and internal auditing should be supplemented with re-
establishing organizations of internal auditors. Th ey are acting 
within the framework of direct State budget benefi ciary. 

Ministry competent for fi nance, fi nance supervision and bud-
get inspection has the competences to act at following matters: 

 ◆ Inspection of budget expenditures,
 ◆ Subsequent accounting and fi nance auditing and check-

ing the effi  ciency, economy and eff ectiveness of common 
projects between diff erent users of state budget. 

 ◆ Preparative arrangements for common directions for in-
ternal auditing activities by direct state and municipality 
budget users.11

1.3.  The objects and subjects of public auditing and 
internal auditing

Th e legal bases for public auditing objects are Public fi nance 
Law and Book of regulations for harmonized system of public 
fi nance internal audit activities.12

Th e Slovenian Court of accounts 

Activities of auditors in Slovenian Court of accounts are 
based on the auditing standards and directed by guidelines. 
Th ey were edited by International organization INTOSAI (In-
ternational Organization of Supreme Audit Institutions) and 
INTOSAI Guidelines (European implementing guidelines for 
the INTOSAI auditing standards). Auditors solve some unset-
tled audit cases by reasonable use of IFAC Standards established 
(International federation of Accountants).

Auditing in framework of Slovenian Ministry of fi nance 

Slovenian Bureau for budget supervision has the mission to 
perform diff erent control activities relating expenditure of pub-
lic resources. With their activities they make direct and indirect 
eff orts forlegally, purposely and clearly use of national budget 
means and spending of EU budget funds. Th ey directly control 
past expenditures with intention for futurepublic budget funds 
consumption in future should be in accordance with legitimate 
anticipation. With indirect activities they are included in inter-
nal control system restoration and improvement due to legal and 
proper public funds expenditure. Subjects of their supervising 
are all institutions and national and EU budget funds recipients. 

Bureau their mission execute on following fi elds:
 ◆ Systems of internal public fi nance supervision, educa-

tion operations for internal control activities and inter-
nal auditing trainings;

 ◆ Independent supervision of execution and consumption 
of European funds;

 ◆ Inspectorship of public budget;
 ◆ Directing and coordination to protect fi nancial interests 

of European Union and fi ght against fraud. 
 ◆ Bureau strives for excellence and for highest quality 

on their working fi eld. Th ey permanent work hard for 
achieving better working conditions and for employ-
ment adequate qualifi ed and educated personnel with 
high ethical value. 

 ◆ Th ey try to carry international experience and knowl-
edge in domestic environment by transferring knowl-
edge from international supervising institutions. 

 ◆ Th ey work researches in domestic and international sur-
rounding. 13

11 http://www.unp.gov.si/si/
12 (Ur. list RS, št. 72/02) (http://www.uradni-list.si/1/ulonline.

jsp?urlid=200272&dhid=43594)
13 Urad RS za nadzor proračuna je organ v sestavi Ministrstva za fi nance

Bureau for budget supervision is organized as a central 
agency for harmonization and coordination of internal super-
vision in public sector. 

Bureau is an independent agency for EU funds fi nance con-
trol and gives accreditation, certifi esand verifi es attestation of 
regularity. It is also a point of coordination with Europeancom-
mission for fi ght against fraud- OLAF and coordinates activities 
in a fi eld of fi nancial interest of EU and reports irregularity. 
Important part of its activities is budget inspection. 

 
Agency for agriculture markets and county development

Agency for agriculture markets and county development 
(AKTRS) was established by Slovenian government in a year 
1999 with intention to execute programs SAPARD. Th ey got 
an accreditation for EKUJS payment funds. Th ey got in 2004 an 
accreditation as a payment agency14, aft er establishing internal 
audit function. (SNR). 

Auditing and internal auditing activities were introduced in 
Slovenian business praxis less than twenty years ago so they are 
from the science point of view determined as a young knowledge. 
Internal auditing in public sector performs internal auditors. 
Th ey should possess a title the public internal auditor or certifi ed 
public internal auditor. A title can acquire an experienced person 
with university degree and who performed an exam for the public 
internal auditor or certifi ed public internal auditor.15.  

Internal auditor should not practice any executive duty 
neither have any direct responsibility for audited activities. It 
should act professionally according to Codex of internal audit-
ing principles and professional ethics as well as standards of 
professional care in internal auditing. 

Th e Slovenian Institute of auditors

Th e Slovenian Institute of auditors is a member of diff erent 
international associations International Federation of Account-
ants, Federation des Experts Comptables Europeens, (FEE) and 
organized in diff erent branches. Between them is presented an 
internal auditors section. 

In business environment the duties of internal auditors 
means »the key to operational excellency«. Th eir job is exami-
nation of processes, activities and achieved business objects 
and consulting to management for continual improvement. 
Th ey are researchers, reporters and analytics. Th eir activities 
are guidance to future activities, changing procedure in cur-
rent diligence and preparing for new activities due to changing 
circumstances. 

»Internal auditors prepare recommendations for improve-
ment of orientations, procedures and processes in all cases 
where necessity is shown. Internal auditors bring basic concep-
tions for solving urgent troubles in business activities. Th eir 
aim is searching for the best solutions on the basis of perpetual 
supplementing their skills and consistent preservation their in-
tegrity proposed solutions. «16

Internal audit section by Institute for auditing connects in-
ternal auditing profession on national level ant takes care for 
internal auditing promotion and their education on national 
legal basis. Members of internal audit section are auditors, who 
attended education organized by Institute and acquired profes-
sional tittle certifi ed internal auditor. 

Sectional work involves cooperation with the international 
internal auditors association Th e Institute of Internal Auditors, 

14 Uredba za pridobitev akreditacije plačilne agencije za izplačeva-
nje sredstev JamstvenegaoddelkaEvropskegakmetijskegausmerje-
valnega in jamstvenega sklada (Ur. list RS, št. 81/03) http://www.
uradniist.si/1/ulonline.jsp?urlid=200381&dhid=64302)

15 Pravna podlaga za postopek izdajanja potrdil za naziva državni 
notranjirevizor in preizkušeni državni notranji revizor sta Zakon 
o javnih fi nancah (100. a člen) in Pravilnik o izdajanju potrdil za 
naziv državni notranji revizor in preizkušeni državni notranji re-
vizor (Uradni list RS, št. 83/2007)

16 http://www.si-revizija.si/iia/
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(IIA) which joins over 80.000 internal auditors from 120 states. 
Such association is due to international acquisitionsand mergers 
on international level, global operations, electron trading and 
other high technologic achievements with direct impact to daily 
activities almost abusiness pressure.

Th e Agency for Public Oversight of Auditing

Th e Auditing Act (ZRev-2), that entered into force July 15th 
2008, was an important stepping stone in the fi eld of auditing in 
Slovenia. ZRev-2 helped formally establish the Agency for Pub-
lic Oversight of Auditing that became operations on March 1st 
2009. Th e director of Agency made a following declaration 17: 

“System for public supervision over the quality of the work 
of auditing companies and certifi ed auditors is extremely im-
portant since the trust and respectability of the auditing profes-
sion had to be restored due to a number of larger accounting 
scandals that occurred in the internationally in the past. Public 
oversight of the auditing quality is meant to be the institute that 
would help investors, shareholders, creditors and other inter-
ested groups rely on the audited accounting statements. Priority 
commitments of the Agency are to operate for the benefi t of the 
public, to conduct quality public supervision over auditing, to 
observe transparency of operations and to respect the moral 
and ethical values with the purpose of becoming an effi  cient 
supervisor of the auditing profession”. 

CONCLUSION

In this working paper I have performed the previous achieve-
ments on a fi eld of IMF Report forquality corporate fi nancial 
reporting. Th e strongly recommendation wereconsiderate by 
establishing Slovenian Institute of auditors with its sections for 
accounting, auditing, internal auditing, validation, taxation, au-
diting IS andAgency for Public Oversight of Auditing.
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pešnog iskustva ostalih zemalja se preporučuje državna strategija i Državni akcioni plan za dostizanje 
kvalitetnog i primernog poslovno financijskog izveštavanja. 
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1. INTRODUCTION

Doing business in 21st century does not imply only having a 
good product or service, setting the appropriate price or being 
available to consumers. Apart from paying attention to a vast 
number of competitors on the market, companies also have to 
pay special attention to communication with their target mar-
ket. Th e main function of promotional marketing strategy is to 
convince target customers that the off ered products and service 
have an advantage over their competitors [1]. Apart from per-
suading the clients, the goal of promotion is also to inform con-
sumers about products and services, especially when it comes 
to new off ers. Moreover, apart from convincing and informing, 
promotion aims at reminding consumers of the fact that their 
needs can be satisfi ed. Th e mix of elements used by company 
when communicating with its consumers is called marketing 
communication mix or promotional mix. Th ese elements are: 
advertising, public relations, sales promotion, personal sales, 
direct marketing, Internet marketing. 

All companies which sell products or services use advertis-
ing more than other elements, both as a simple announcement 
and as a campaign which costs more than a million dollars [2]. 
Th e proof of the importance of marketing in the world is most 
certainly the forecast that companies will spend around 545 bil-
lion dollars on advertising globally [3].

Unlike the previous decade, when the biggest amount of 
marketing was seen on TV advertising, technological changes 
and the development of the Internet, as well as the appearance 
of smart phones and other technological innovations have led to 
key changes in the manner of mutual communication of com-
panies and their consumers, i.e. clients. Th e E-marketer report 
estimates that the amount of money spent on Internet marketing 
will soar up to 213 billion dollars on the global level in the year 
of 2018, which is almost double than the expenses in 2014, which 
amount 140 billion dollars. Moreover, it should be highlighted 
that the changes have also occurred in market sphere of com-
munication exchange between companies and their consumers, 
so nowadays physical and electronic market can be considered 
to be equal when it comes to communication and exchange sys-
tems. Furthermore, it is crucial to know the fact that contem-
porary buyers and clients oft en require personalized approach 
to satisfy their needs, especially when it comes to services [4]. 

All things considered, there is a trend of changing marketing 
activities in the world. 

2. LITERATURE REVIEW

Even though legal entities from almost all fi elds have been 
implementing various marketing communications in advertis-
ing for a long time, bookkeeping agencies and certifi ed public 
accountants (CPAs) still do not fi nd that these activities have a 
positive eff ect on their business. In some countries, marketing 
of bookkeeping agencies was even forbidden- in Great Britain 
till 1984 [5], and in the USA in the period from 1922 till 1978 
[6]. Today, there are almost no limits to the usage of marketing 
activities by bookkeeping agencies. Th e quoted authors claim 
that this change was not brought by the fact that most account-
ants were convinced that marketing activities were appropriate 
for bookkeeping tasks. On the contrary, they considered that 
they violated the integrity of their vocation. 

In the research conducted by Sellers & Solomon in 1978, it 
has been noticed that 66 % of surveyed CPAs think that market-
ing will not improve the reputation of their bookkeeping agen-
cies, while 45 % consider that this reputation will even be en-
dangered [7]. In the same research, the examinees have claimed 
that marketing of bookkeeping agencies will not have a positive 
eff ect on the level of quality of given services, and 40 % consider 
that this level will be decreased. On the other hand, bookkeepers 
are aware of the fact that the usage of marketing activities will 
raise the awareness of the existence of bookkeeping agencies 
within new clients. Even the newer research materials (2005) 
have not shown that bookkeepers are ready to use marketing 
activities more aggressively because they think it would have 
a negative eff ect on their integrity [8]. One research from 2009 
has proved that bookkeeping agencies mostly use websites and 
inform their clients directly via e-mail, and that there is a lack 
of planned marketing activities in advance [9]. 

However, it is still undoubtable that advertising of book-
keeping agencies is two- folded. Firstly, it increases healthy 
competition between agencies, and secondly, it has a positive 
eff ect on the increase of income of marketing agencies which 
would be hired by bookkeeping agencies. Th e eff ectiveness of 
marketing of bookkeeping agencies depends on the amount of 
budget which has been given for this purpose, but it also de-
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pends on the legal entity in question. Bookkeeping agencies 
which have the opportunity to hire a marketing agency have 
much better advertising which implies doing activities before 
the advertising process, such as market analysis etc. [10]. Also, 
important legal entities are advertised more oft en and use the 
services of marketing agencies more oft en.  

3. RESEARCH METHODOLOGY AND RESULTS

Th e research which has been conducted in Belgrade in the 
period from 6th October, 2014 till 20th October, 2014 is in the 
form of online questionnaire fi lled in voluntarily by employees 
in bookkeeping agencies. Examinees which have fi lled in the 
questionnaire are members of Association of owners of book-
keeping agencies- UVRA Novi Sad and UPSS (Association of 
fi scal advisors of Serbia). 65 out of 76 questionnaires were com-
pleted and suitable for analysis for the purpose of the research. 
Th e fi rst part of the research refers to the demographic image 
of examinees, their level of education and years of work experi-
ence, while the other part of the research includes questions 
about previous marketing activities of bookkeeping agencies 
where they are employed and the attitudes of examinees about 
marketing.

Th e research has been conducted with 65 employees work-
ing in bookkeeping agencies - 44 (68%) male and 21 (32%) fe-
male. Th e highest number of examinees are aged between 46 
and 55 (31%), 56 and 65 (29%), 36-45 (28%) , while the low-
est number of examinees are aged between 26 and 35 (12%). 
When it comes to the level of education, most examinees have 
higher level education (43%) and college education (28%). 18% 
of examinees have secondary school education, while the lowest 
number of examinees have master’s degree (8%) and postgradu-
ate degree (3%). 44.62% of examinees have more than 20 years 
of working experience, and 1.54% of examinees have 5 years of 
experience in bookkeeping activities.

Regarding the question whether the employees’ bookkeep-
ing agency has used marketing activities in the past, the results 
show that more than half of the agencies did use some market-
ing activities in the past (54.69%), while 43.75% agencies did not 
use any marketing activities in the past. 

Th e results analysis has shown that bookkeeping agencies 
rely mostly on personal contacts and recommendations (50%) 
and paid advertising in the press (30%) when promoting their 
services.

We have noticed that bookkeeping agencies from Great 
Britain also use personal contact as the best marketing activity, 
as well as sponsoring seminars [11].

Picture 1- Marketing activities of bookkeeping agencies 

According to the given feedback, bookkeeping agencies 
mostly advertise by the Internet (41%), in the press (36%) and 
scientifi c magazines (16%), while radio (5%) and billboards 
(2%) are the least used.

Great number of examinees think that marketing is posi-
tive for professional image of accountants. Th e results show that 
81% of examinees do not agree with the attitude that marketing 
has a bad infl uence on the professional image of accountants.

Graphic 1 – Attitude towards marketing- professional image

However, when the examinees were given the opportunity 
to share their attitude about marketing of bookkeeping agen-
cies, only 45% had a positive attitude that this activity is neces-
sary in order to gain new clients.

Graphic 2 – Attitude towards marketing- new clients

4. CONCLUSION

Even though a great number of examinees do not agree with 
the attitude that marketing has a bad infl uence on the profes-
sional image of accountants, the results show that personal 
contacts and recommendation are still of key importance for 
marketing activities of bookkeeping agencies. However, if they 
decide to advertise in the media, they mostly do it by the In-
ternet, which generates comments and recommendations of its 
users.

Having in mind that the huge percentage of examinees are 
not sure, i.e. they mostly agree that it is necessary to advertise 
bookkeeping agencies, while low percentage of examinees ab-
solutely agree with the off ered statement, the future research 
should defi ne which factors have an impact on the given re-
sults. It should be analyzed whether deeper cooperation be-
tween bookkeeping and marketing agencies would lead to the 
generation of appropriate solutions regarding the creation of 
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marketing programmes devoted to promotion of bookkeeping 
agencies, which are specifi c. Th eir characteristic is, above all, 
and at least in the domain of mass communication, seen in the 
fact that bookkeeping services are organized to satisfy the needs 
of great clients (organizations), which makes the Internet and 
scientifi c magazines platforms suitable for the future develop-
ment of promotional strategies. 

REFERENCES

[1]  C.W. Lamb, J.F. Hair, C. McDaniel “ Marketing MKTG”, 
7thed., Serbia, Data Status, 2013, p. 246 

[2]  C.W. Lamb, J.F. Hair, C. McDaniel “ Marketing MKTG”, 
7thed., Serbia, Data Status, 2013, p. 253

[3]  Emarketer. (2014, july 9). Global Ad Spending Growth to 
Double Th is Year. Retrieved october 6, 2014, from Emar-
keter: http://www.emarketer.com/Article/Global-Ad-Spend-
ing-Growth-Double-Th is-Year/1010997

[4]  A. Goy, “Pesonalization in E-Commerce Applications”, avail-
able at: http://citeseerx.ist.psu.edu/viewdoc/download?do
i=10.1.1.77.1014&rep=rep1&type=pdf, visited at Febru-
ary 27, 2014

[5]  A. Diamantopoulos, S. O’Donohoe, J. Lane, „A Compari-
son of Advertising Practices within the Accounting Pro-
fession”, Th e Service Industries Journal, vol. 9, no 2, pp. 

280-296 ACM (2004): “Curriculum Guidelines for Un-
dergraduate Degree Programs in Computer Engineering”, 
(access: 13/2/2013.), [available on site http://www.acm.org/
education/education/curric_vols/CE-Final-Report.pdf]

[6]  K. Traynor, „Accountant Advertising: Perceptions, Atti-
tudes and Behaviors, Journal of Advertising Research, 1984, 
vol. 23, no. 6, pp. 35-44 

[7]  J. Sellers, P. Solomon, „CPA Advertising: Opinions of the 
Profession“, Journal of Accountantcy, 1978, vol. 145, No. 2, 
pp. 70-76.

[8]  S. Markham, J. Cangelosi, M. Carson, „Marketing by CPAs: 
Issues with the American Institute of Certifi ed Public Ac-
countants“, Services Marketing Quarterly, 2005, vol. 26, no. 
3, pp. 71-82. 

[9]  M. Copeland, „Marketing and Advertising for CPAs: Lead-
ing-Edge Strategies“, Th e CPA Journal, 2010, vol. 80, no. 8, 
pp. 58-62.  

[10]  A. Diamantopoulos, S. O’Donohoe, J. Lane, „A Compari-
son of Advertising Practices within the Accounting Profes-
sion”, Th e Service Industries Journal, 1984, vol. 9, no 2, pp. 
280-296

[11]  A. Diamantopoulos, S. O’Donohoe, J. Lane, „A Compari-
son of Advertising Practices within the Accounting Pro-
fession”, Th e Service Industries Journal, vol. 9, no 2, pp. 
280-296

MARKETING AKTIVNOSTI KNJIGOVODSTVENIH AGENCIJA U SRBIJI

Slavko Alčaković1, Jelena Stanković2, Vule Mizdraković3, Valentina Bošković4

1 Poslovni fakultet u Beogradu, Univerzitet Singidunum, Danijelova 32, Beograd, Srbija, salcakovic@singidunum.ac.rs
2 Poslovni fakultet u Beogradu, Univerzitet Singidunum, Danijelova 32, Beograd, Srbija, jstankovic@singidunum.ac.rs
3 Poslovni fakultet u Beogradu, Univerzitet Singidunum, Danijelova 32, Beograd, Srbija, vmizdrakovic@singidunum.ac.rs
4 Poslovni fakultet u Beogradu, Univerzitet Singidunum, Danijelova 32, Beograd, Srbija, vboskovic@singidunum.ac.rs

Apstrakt:
U ovom radu, autori su pokušali da utvrde koje marketing aktivnosti obično obavljaju knjigovodstvene 
agencije u Republici Srbiji. Usled specifičnosti knjigovodstvenih poslova i njihovog značaja prema široj 
javnosti, obim marketing aktivnosti knjigovodstvenih agencija je u prošlosti bio značajno ograničen. 
Međutim, iako je u savremenom poslovanju prethodno dozvoljeno, stručnjaci iz ove oblasti i dalje 
u potpunosti ne prepoznaju doprinos koje bi marketing aktivnosti doprinele uspešnosti njihovom 
poslovanju. Imajući prethodno u vidu, sprovedeno je istraživanje čiji su učesnici bili članovi najvećih 
udruženja knjigovodstvenih agencija u Republici Srbiji. Rezultati istraživanja pokazuju da je polovina 
knjigovodstvenih agencija u prošlosti koristila neku od marketing aktivnosti (internet marketing i 
oglašavanje u štampanim medijima) za promociju svog poslovanja.

Ključne reči:
advertising, 
book-keeping, 
internet marketing, 
Srbija.



34

Finiz 2014 - Internal audit

OČEKIVANJA OD INTERNIH REVIZORA U  PREVAZILAŽENJU EKONOMSKE KRIZE

Slavko Rakočević
Institut internih revizora Crne Gore, Podgorica, Crna Gora 

Apstrakt:
Svjetska ekonomska kriza je natjerala određene interne revizije u bankama na izrazito brze promjene. 
Prisutan je intenzivan pritisak u pravcu unapređenja upravljanja rizicima, korporativnog upravljanja 
i likvidnosti. Promenila su se i očekivanja od internih revizora. Od njih se zahteva da “podignu igru 
na viši nivo”, da “dorastu izazovima” i pruže uvid u buduće rizike sada su sasvim uobičajena pojava. 
Kriza kontinuirano testira ključne pretpostavke o ulozi interne revizije, revizijskim tehnikama zasno-
vanim na tehnologiji i modelu upravljanja rizicima na bazi „Tri linije odbrane“. Institut ovlašćenih 
internih revizora UK i Irske je 2013. godine izdao dokument pod nazivom „Efektivna interna revzija 
u finansijskom sektoru“. Prema ovom izvještaju, ono što internoj reviziji treba je podrška odbora, 
odbora za reviziju i izvršnog rukovodstva. 

Ključne reči:
interna revizija, 
model tri linije odbrane, 
rizici, 
korporativno upravljanje.

1. UVOD

Šest godina nakon vrhunca fi nansijske krize, banke i druge 
fi nansijske institucije konačno naziru svijetlo na kraju dugog, 
mračnog tunela. Finansijski iskazi banaka koje su uspjele da 
prežive turbulenciju 2008. godine postaju sve bolji, dok obrisi 
regulatornih režima u skladu sa kojima one treba da posluju 
postaju sve jasniji. Međutim, banke još uvijek ne žive u post-
kriznim vremenima. Na primjer, neke evropske institucije tre-
nutno funkcionišu uz pomoć novca poreskih obveznika i taj 
trend će se nastaviti narednih par godina. 

Prema podacima Evropske komisije u periodu od oktobra 
2007. do kraja 2011. godine, vlade evropskih zemalja fi nansirale 
su sa 440 milijardi eura (nešto više od 734 milijarde dolara) ban-
ke sa problemima u poslovanju i izdale garancije u vrijednosti 
od 1,1 trilion eura (1,67 triliona dolara) [1]. Veliki dio tih sred-
stava još uvijek je neizmiren. Kritički stav javnosti u pogledu 
ovih fi nansijskih injekcija, u doba kriznih mjera, omogućio je 
da je refoma bankarskog sistema bude kontinuirano prisutna 
na političkoj agendi.

Kao logičan slijed događaja, prisutan je intenzivan pritisak u 
pravcu unapređenja upravljanja rizicima, korporativnog uprav-
ljanja i likvidnosti, ne samo iz pravca regulatora, već i od izvrš-
nih organa banaka. To je imalo ogroman uticaj na očekivanja 
od internih revizora. Poruke internim revizorima da “dorastu 
izazovima” i pruže uvid u buduće rizike sada su sasvim uobi-
čajena pojava. Ovo je rezultat opšte pretpostavke da interna 
revizija može više da pruži. Prudencijalna regulatorna agencija 
UK (PRA) je 2012. godine objavila da “ne možemo ukazati na 
internu reviziju nijedne banke i punog srca reći – to je naša 
vizija interne revizije u budućnosti.” 

Međutim, pitanje koje se postavlja nakon krize jeste da li 
interna revizija može da da svoj doprinos. Pojačani zahtjevi 
regulatornih tijela, smanjenje broja zaposlenih i nedostatak 
potrebnih vještina uticali su na vrstu i obim uvjeravanja koje 
interna revizija može da pruži. Kriza kontinuirano testira ključ-
ne pretpostavke o ulozi interne revizije, revizijskim tehnikama 
zasnovanim na tehnologiji i modelu upravljanja rizicima na bazi 
„Tri linije odbrane“.

Slika 1: Evropska Konfederacija nacionalnih instituta internih revizora (ECIIA) Brisel: “Model tri linije odbrane” [2]
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2. KRIZA U EVROPI

Prethodne teme su bile prioritetno razmatrane tokom ovo-
godišnje Međunarodne konferencije IIA održane tokom jula 
mjeseca u Londonu. Prema iskustvu koje su predstavnici evrop-
skih banaka tom prilikom podijelili sa prisutnima, jasno je da 
je kriza na jedinstven način pogodila različite evropske zemlje 
i njihove banke. Kriza je natjerala određene interne revizije u 
bankama na promjenu brzinom svjetlosti. Despina Andreadou, 
direktor revizije grupe Eurobank Ergasias, treće banke po veli-
čini u Grčkoj, učesnicima na Konferenciji rekla je da je privati-
zacija preko noći promijenila profi l rizika njene banke, te da je 
ona morala da reaguje shodno tome. 

Državna pomoć koju je vlada odrijedila donijela je sa so-
bom armiju državnih revizora, ogroman broj eksternih agen-
cija i Evropsku Centralnu Banku. Kako navodi Andreadou u 
jeku promjena neki od operativnih rukovodilaca odbili su da 
budu predmet revizije od strane njenog sektora, iz prostog 
razloga što nisu mogli da se nose sa dodatnim poslom. Zato 
je Andreadou morala biti fl eksibilna u nalaženju vremena u 
okviru svog rasporeda, ali istovremeno i dovoljno uporna 
da ne dozvoli rukovodiocima da izvrdaju i da je na taj način 
onemoguće u obavljanju zadataka. Osim toga, kada je tržište 
interne revizije doživjelo naglu ekspanziju u Londonu kao 
rezultat krize, došlo je do ogromnog odliva iskusnih kadrova 
iz njenog sektora. Uz niz smanjenja plata u njenom sektoru 
tokom pet uzastopnih godina, morala je postati kreativnija u 
načinima privlačenja i zadržavanja kadrova. Na nižim pozici-
jama zaposlila je najtalentovanije ljude do kojih je mogla doći, 
dok je postojećim radnicima ponudila fi nansijske benefi cije i 
fl eksibilno radno vrijeme.

Kriza je trajno izmijenila način funkcionisanja njenog sekto-
ra što je imalo i dobrih strana. Kada je to primjenjljivo radimo 
kraće, strožije, ciljane preglede i više se koristimo izvještajima 
o banci koje drugi pripremaju, uključujući i regulatore, rekla je 
prisutnima. Dok su grčke banke bile među bankama najpogo-
đenijim fi nansijskom krizom u Evropi, Švedska je nešto bolje 
prošla. Ovo djelomično iz razloga što je regulator fi nansijskog 
tržišta u Švedskoj (Švedska agencija za nadzor nad fi nansijskim 
tržištem) bio na vodećoj poziciji kada je 2006. od banaka za-
htijevao da vrijednost svojih rezervi uspostave i održavaju na 
nivou koji je dvostruko veći od ostalih evropskih banaka. Pove-
ćani zahtjevi u pogledu kapitala fi nansijskih institucija, shodno 
mjerama sadržanim u regulatornim pravilima, kao što su Bazel 
III i Solvency II, uvode se i u ostalim zemljama Evrope i ostalim 
globalnim jurisdikcijama. 

Ingrid Harbo, izvršni rukovodilac revizije u najvećoj šved-
skoj banci Swedbank Group u Stokholmu, rekla je prisutnima 
da su iz tog razloga švedske banke mogle relativno dobro da 
se nose sa krizom i da im zbog toga nije bio potreban držav-
ni novac koji im je vlada ponudila. Uprkos tome, post-krizni 
uslovi rada interne revizije su dosta otežani. Sada oko trećinu 
radnog vremena trošimo na propisane aktivnosti, koje se naj-
većim dijelom odnose na kapitalne zahtjeve, rekla je Harbo, 
to je veliki pritisak na internu reviziju. Pristup planiranju re-
vizije, zasnovan na riziku, otežan je zbog velikog broja radnih 
sati koji se provode na obaveznim propisanim aktivnostima. 
Takođe, ona bliže sarađuje sa eksternim revizorima, sa kojima 
redovno razmijenjuje izvještaje i identifi kuje oblasti u kojima 
je moguća saradnja i izrada zajedničkih izvještaja. 

Slično onome što je rekla Andreadou i njen sektor ima 
ograničenja u pogledu kadrova. Harbo je rekla da moramo 
uraditi više sa manje i zbog toga je usvojila plan grupnih kom-
petencija kojim je osigurala da na nivou sektora budu obez-
bijeđene sve potrebne vještine, te plan nasleđivanja posla za 
ključne pozicije interne revizije.

3. DA LI JE MODEL „TRI LINIJE ODBRANE” 
DOVOLJAN?

Možda ovaj model trpi pritisak, međutim, još uvijek je favo-
rizovan od strane regulatora. Januara 2013. godine Odbor gu-
vernera Sistema federalnih rezervi SAD usvojio je Dopunski akt 
o politici interne revizije i njenom eksternom korišćenju, kao 
dopunski dokument sa smjernicama iz 2003. godine koje su i 
dalje na snazi. Nove smjernice usaglašene su sa verzijom modela 
„Tri linije odbrane“ promovisane od strane Globalnog instituta 
internih revizora-IIA. Mark Howard, viši potpredsjednik i iz-
vršni rukovodilac revizije u fi nansijskoj instituciji sa sjedištem u 
San Antoniju, Teksas, USA, rekao je da dopunski akt pojašnjava 
da interna revizija pregleda i revidira druge dvije linije odbrane. 

On je prisutnima na Konferenciji rekao da je jedna od ko-
risti ovakvog pristupa za banke proširen obim rada interne 
revizije u dijelu rada banaka, te da je pojašnjena uloga interne 
revizije u pogledu rizika. Međutim, neke fi rme i dalje imaju 
poteškoća da implementiraju ovaj model, rekao je on. Da bi 
to bilo izvodljivo, neophodno je da značajno unaprijede drugu 
i treću liniju odbrane, što opet povlači veći compliance risk i 
veći broj potrebnih internih revizora u doba kada je budžet za 
bankarske operacije nizak. Pritisak koji je kriza donijela inter-
noj reviziji otežava implementaciju rješenja. Prema Horward-
u, sa stišavanjem fi nansijske krize, više rukovodstvo želi jasno 
uspostavljene odgovornosti za ove linije odbrane, što u praksi 
znači veću efi ksnost, manje zaposlenih i manje preklapanja iz-
među posla koji obavljaju funkcije na različitim linijama odbra-
ne. Međutim, kompanije ne uspijevaju da usaglase svoje linije 
odbrane, što može imati dalekosežne posledice za budućnost. 
Federalne rezerve su ostavile prostora za model u kome viši 
rukovodioci snose odgovornost za sve linije odbrane. Da li će 
to iznjedriti super-kontrolora koji bi sve tri linije podveo pod 
zajednički krov, sa istim linijama izvještavanja?

4.  ZAKLJUČAK

Institut ovlašćenih internih revizora UK i Irske je 2013. go-
dine izdao dokument pod nazivom „Efektivna interna revzija u 
fi nansijskom sektoru“[3]. Institut je sproveo iscrpne konsulta-
cije među odborima, regulatorima i stručnim licima, a kao re-
zultat toga, dobio je 29 preporuka u najrazličitijim oblastima od 
uloge i mandata interne revizije, njene interakcije sa upravlja-
njem rizikom i compliance risk (druga linija odbrane), te njenim 
odnosom sa regulatornim tijelima. Prema ovom izvještaju, ono 
što internoj reviziji treba je podrška odbora, odbora za reviziju 
i izvršnog rukovodstva. 

Preporuka 2, govori da je “potrebno defi nisati atmosferu na 
rukovodećim nivoima kako bi se obezbijedila podrška i prihva-
tanje interne revizije na svim nivoima u organizaciji.” Nepo-
sredno u vezi s tom praksom je i preporuka 3, prema kojoj in-
terna revizija treba da ima neograničen obuhvat. “Mada interni 
revizori mogu reći da je njihov obuhvat neograničen, u praksi 
ta ograničenja postoje, jer su regulatori ustanovili da interna re-
vizija ne analizira uvijek glavne oblasti,” rekao je Paul Marshall, 
direktor interne revizije grupe u grupi za međunarodne fi nan-
sijske usluge Old Mutual iz Londona. Prema Marshall -u čak i 
u slučaju da izvršno rukovodstvo onemogući internu reviziju, 
tradicionalna strategija efi kasnog saopštavanja obuhvata interne 
revizije i dalje ima primjenu.
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Abstract:
The global economic crisis has forced certain internal audit in banks at an extremely rapid change. 
There is intense pressure to improve risk management, corporate governance and liquidity. I changed 
the expectations of internal auditors. They are required to „raise their game to the next level“, to „rise 
up to the challenges“ and provide insight into future risks are now quite commonplace. The crisis 
has tested and continually test the key assumptions about the role of internal audit, audit techniques 
based on technology and risk management model based on the „three lines of defense“. Chartered 
Institute of Internal Auditors U.K. and Ireland was in 2013 issued a document entitled „Effective 
Internal Revision date in the financial sector.“ According to this report, what internal audit should 
support the board, audit committee and executive management.
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risks, 
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1. INTRODUCTION

In Serbia, an external audit of fi nancial statements is legally 
required for regular annual fi nancial statements of large and medi-
um-sized legal entities, public companies (regardless of their size), 
as well as any legal entity or entrepreneur whose business income 
earned in the previous fi scal year exceeds 4.4 million EUR in RSD. 
In addition, the audit of consolidated fi nancial statements is re-
quired for parent entities which draw up consolidated fi nancial 
statements (Article 21 of the Audit Act, RS Offi  cial Gazette, No 
62/2013). It is about 4,000 taxpayer audits. Obligingness of audits 
of fi nancial statements of listed business entities is logical because 
the public is (directly or indirectly) interested in those reports. 
And it’s not enough that these fi nancial statements are accurate – 
the public also has to consider them accurate. Public confi dence in 
the reliability of the fi nancial statements of the company depends 
on the public perception of the external auditor as an independent 
expert (US Securities and Exchange Commission, 2000).

Visible characteristics of the external audit of the fi nancial re-
port is that it is not free – it is paid by the business entity, and 
the results of the external audit are, generally, used by external 
users of fi nancial statements in the fi rst place. Th is paper has two 
hypotheses:

H1:  that in our circumstancies an audit taxpayer does not 
use the full potential of the external audit and

H2:  that an audit taxpayer can increase the benefi ts of the 
external audit.

For the purposes of this paper the research of audit taxpayers 
was undertaken and the results of it support stated theory about 
the lack of use of the external audit potential.1 

2. COST OF EXTERNAL AUDIT AND ITS BENEFITS

In the process of fi nancial statements auditing most visible 
participants are: external auditors, accountant of audit taxpayers 
as well as management and management bodies of audit taxpay-
ers. Audit success, measured by the ratio of costs and benefi ts, 
primarily depends on the attitude towards the revision of all these 
participants.

Th e cost of external audit of fi nancial statements is directly 
paid by the audit taxpayer. Th ere are two ways to express the cost 
of external audit: through the fee that is paid to the external auditor 
and through the “lost” time of employed audit taxpayers for pre-
paring data for external auditor (there are of course other material 
1 Th e survey was conducted in September 2014.

costs of external audit in the audit taxpayers, mostly in the form of 
the cost of photocopying documents ). Th e most visible result of 
an independent audit of fi nancial statements work is a document 
in the form of a “report of the independent auditor.” Th e question 
is whether this is the only benefi t obtained for the amount paid 
for the audit as well as who has the most benefi ts from this docu-
ment: whether the benefi ts of this document is primarily used by 
the audit, who, primarily, bears the cost of the audit, or whether 
other users have the primary benefi t of this document (owners of 
capital, potential investors, the public...)? Should avoided payment 
of the punishment for not contracted and done audit be included 
in benefi ts for business company? 

It is certain that audit can be seen from this point of view as 
well, but if the management of an audit taxpayer sees audit in this 
way, it is quite possible that they will not put any eff ort in using it 
for improving their business. 

Strictly speaking, the performance of the external audit has 
potential benefi ts for business of an audit taxpayer, as well. In or-
der to turn them into realized ones, i.e. to audit costs into a useful 
investment there are several prerequisites:

1.  that audit taxpayer knows what are the possible results of 
an independent audit of the fi nancial statements, i.e. which 
are the potential benefi ts from it,

2.  that everyone involved in the process of auditing knows 
what are the obligations of each participant in this process 
and what can and must be done within the audit and

3.  there must be awareness among all stakeholders that the 
audit should be handled professionally and improve the 
work they do.

2.1. The potential benefits of external audit of financial 
statements

Th e practice of external audit of Financial Statements in the 
Republic of Serbia does not have long tradition, as is the case with 
market-developed countries. Th erefore, it oft en happens that the 
management (and owners) of the audit taxpayer do not understand 
the real reasons for conducting the audit. It’s one of the reasons 
why today the external audit of a large number of audit taxpayers is 
understood as the imposed obligation an additional (unnecessary) 
expenditure. Typically, this is a situation when the same person is 
both the owner and manager of a legal entity. In this case that per-
son does not “see” the purpose of the audit, because both, the use of 
funds and fi nancial reporting about them, are in his hands. To them 
external audit may only be the obstacle for possible “creative” fi nan-
cial reporting aimed at reducing tax liability of legal entity. Besides, 
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it was noticed that in the audit practice, sometimes, audit taxpayers 
(their menagement or its administration) have expectations of audi-
tors which are outside the scope of the fi nancial statements audit. For 
example, within the scope of the audit there is not an assessment of 
successful performance of an audit taxpayer and the auditor should 
not be expected, or demanded, to provide information about this 
matter to audit taxpayer management; the possibility to require such 
information from the auditors is not excluded, but it should be based 
on his re-engagement (Petrović, 2010).

Th  e potential benefi ts of external audit by the taxpayer audit are:
 ◆ developing the quality of fi nancial statements and fi nancial 

reporting process,
 ◆ improving the system of internal control,
 ◆ possible detection of fraud action, etc.

In order to achieve these benefi ts, the fi rst prerequisite is that the 
relevant employees of the audit taxpayer are knowledgeable about 
them, because then they will expected from auditors. For example, 
they should know that the independent auditor report is not the only 
written report which they obtain from the auditor. Furthermore, 
they need to know which auditors’ activities will lead to the develop-
ment of these benefi ts.

2.2. The auditors’ activities which may create the potential 
benefits of external audit

As part of the audit, the auditor is required to carry out certain 
activities which, consequently, can improve the fi nancial reporting 
process of audit taxpayers, as well as his business.

Th e audit process, according to the paragraph 290.169. of the 
“Code of Professional Ethics for Professional Accountants “... 
requires discussion between the audit fi rm and management of 
audit taxpayers, which may involve discussion about:

 ◆ application of accounting standards or policies and pub-
lishing requirements in the fi nancial statements;

 ◆ appropriateness of fi nancial and accounting control and 
the methods used in determining the amount of shown 
assets’ amount and liabilities...

It is essential that employees of the audit taxpayer know that 
those two activities are considered normal part of the audit process 
and that it is indisputable that they can signifi cantly improve the 
quality of fi nancial statements (and business). Hence, if initiative 
for discussion about these topics lacks, it should be initiated by 
employees in audit taxpayer.

Further in this paper we will present three international au-
diting standards of which the knowledge is essential not only for 
auditors, but they must be also known by audit taxpayers, because 
they can contribute to the improvement of the process of fi nancial 
reporting and the business of audit taxpayers. Namely, if activities 
required by those standards lack from the part of auditors, the 
employees of audit taxpayer should insist on them.

ISA 250 Consideration of law and regulations in an audit 
of fi nancial statements - Compliance of audit taxpayers’ business 
performance with the law regulations relevant to that performance 
can prevent the payment of penalties and the emergence of other 
damage to the audit taxpayers. Th at is why it is important for the 
management of the audit taxpayer to know that in planning and 
performing the audit the auditor is required to consider this issue 
and that, in the case of doubt that there is a lack of compliance, 
auditor is required to discuss this issue with the management of 
audit taxpayer. Th is standard requires from the auditor to notify 
responsible persons in management as soon as possible when en-
counter cases of non-compliance with laws and regulations.

ISA 260 Communication with those charged with govern-
ance - Th is standard requires from the auditor to submit, among 
other things, the important fi ndings of the audit to persons au-
thorized to manage the audit taxpayers. Below we quote three 
examples of reports that illustrate how an auditor can infl uence 
the quality of fi nancial reporting or the improving of the business 
performance of the audit taxpayers. (Petrović, 2010):

a)  selection or change of signifi cant accounting policies or 
practices that have, or may have, a material eff ect on the 
fi nancial statements of the audit client - an example of this 
statement may be:

 “For subsequent evaluation of plants and equipment you 
have chosen the acquisition cost model. In terms of continu-
ing price growth of plants and equipment, such a policy does 
not provide real data on the value of the fi xed assets of your 
company, which aff ects their value in the fi nancial state-
ments.“

b)  any materially signifi cant uncertainties related to events 
and conditions that may provoke doubt in the ability of the 
audit client to continue its business according to principle 
of business continuity - an example of this statement may 
be:

 “Because of the amount of the Company’s indebtedness we 
point out the signifi cant risk which even in the case of mi-
nor disturbances in business performance will not be able 
to meet its obligations to creditors. Th is could jeopardize its 
further performances and survival.”

c)  disagreement with the management of the audit client 
in matters that, individually or summarized, may be of 
importance to the fi nancial statements of the audit cli-
ent or the report of the independent auditors. Th ese re-
ports include consideration of whether these issues are 
resolved or not, and their importance - example of this 
report may be:

 “We believe that you are required to calculate provisions for 
severance pay. Non-calculation of these provisions will result 
in a material misstatement in the fi nancial statements.”

ISA 265 Communicating Defi ciencies in Internal Control to 
Th ose Charged with Governance and Management - Auditors 
should promptly report in writing the important defi ciencies in 
internal control that they discovered during the audit to persons 
authorized to manage. Auditor can fi rstly report these defi ciencies 
orally to persons authorized to manage, in order to help them in 
taking measures for timely corrections and reductions to minimal 
risks of signifi cant misstatement and possible damage to the audit 
taxpayers - an example of this statement may be:

“We believe that in the process of production recording there 
is a signifi cant lack of internal control system: the deviation 
in the cost of materials is neither determined nor analyzed 
comparing to the norm-making materials, which can lead to 
misuse.”
Th e existence of awareness among all stakeholders that the 

audit should act professionally and improve the work they do 
– It is not a rare situation that accountants do their job the way it 
was done by their predecessors and plan to train their successors to 
perform work in the same way. Th e only thing that changes is the 
means with which they work: from calculating machines to com-
puters. If the legal entity is not the audit taxpayer, the formation 
of “self-isolated” accountants is possible. In this case the account-
ants are not aware that their profession also changes and evolves. 
In this sense, the arrival of the auditor at the audit taxpayers may 
mean arrival of new information about the status and progress 
of the accounting profession. A prerequisite for this is that the 
auditors are also persons who are professionally competent and 
who want to share their knowledge with others. Undoubtedly the 
auditors do not share their knowledge from the fi eld of fi nancial 
reporting to accountants of audit taxpayers only because they are 
good and humane people. Doing this they facilitate their work of 
audit in the following years at the same audit taxpayer. Th is means 
that the interests of the two sides can coincide, which should be 
used in order to improve the quality of fi nancial reporting process.

3. METHODOLOGY AND RESULTS OF CONDUCTED 
SURVEY

For the purposes of this study, we conducted a brief survey 
in September 2014. Th e primary method of data collection was 
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anonymous questionnaire with diff erent kinds of questions (closed 
and open-ended questions). Questionnaires were distributed to ac-
countants who are employed in legal entities which are audit tax-
payers. Th e survey was conducted on the territory of the Repub-
lic of Serbia, in the following cities: Belgrade, Novi Sad, Subotica 
and Valjevo. Fift y-six accountants were tested. From the obtained 
questionnaires, three of them were not included in the analysis of 
the results because the survey was not completed correctly.

Th e questions were the following:
1. Are you familiar with the requirements of ISA 250, 260 

and 265?
 Replies: 45 accountants responded negatively, 3 said that 

they were familiar and 5 that are partially familiar.
 Comment: Without any doubt it arises that it is necessary 

to urgently improve accountants’ knowledge in relation to 
these standards.

2.  Did the auditor talk to you about the need to change the 
applied accounting policies to your fi nancial statements 
on order to increase their quality?

 Replies: 27 accountants responded that they were warned 
by the auditors that it was necessary to partly change their 
accounting policies: mainly it were advised to reevaluate 
property and equipment; 13 accountants responded that 
they spoke with the auditor about accounting policies, but 
that there was no objection by the auditor; 13 accountants 
stated that the accounting policies were not discussed with 
auditor.

 Comment: Th e existence of the situation that accounting 
policies were not discussed with the auditor is unaccepta-
ble.

3.  Did auditor point out the weaknesses in internal con-
trols in your company to you or persons authorized to 
manage?

 Replies: 15 accountants responded that their auditor re-
ported weaknesses in internal controls in their company in 
writing, 38 accountants gave negative answer to this ques-
tion. Th irteen of these thirty-eight accountants stated that 
they did not even discuss the internal controls with the 
auditor.

 Comment: Given the importance of internal controls for 
the performance of the a company it is very important that 
they also be a subject to discuss with the auditor.

4.  Have you learnt something new and useful for your busi-
ness from the auditor?

 Replies: 32 accountants answered positively and 21 nega-
tively. Accountants who responded negatively stated that 
the main reason was insuffi  cient professional competence 
of auditors - usually they worked with young people who 
are not authorized auditors.

 Comment: We believe that it is necessary to fi x the said 
relationship. A prerequisite for this is the engagement of 
audit fi rms which will fi nd the right balance of authorized 
auditors engagement.

5.  On the scale from 1 to 10 (where 10 is the best mark) 
assess if the external audit has contributed to quality im-
provement of the of fi nancial statements that you write.

 Reply: Th e average score was 4.3.
 Comment: Reported average score indicates that there is 

room and that it is necessary to implement diff erent activi-
ties so that expenditures for audit represent an investment 
which raises successfulness of business performance of 
audit taxpayers and improves the quality of their fi nancial 
statements.

4. CONCLUSION

Th e management of an audit taxpayer, an accountant and an 
auditor are on the same mission: a qualitative fi nancial reporting. 
In our conditions there has not yet been suffi  ciently developed 
awareness about the importance of audits for improving the qual-
ity of fi nancial reporting and improving the business performance. 
Conducted survey confi rmed the initial hypothesis that in our situ-
ation audit taxpayer does not use all the potential of the external 
audit in order to improve the fi nancial reporting process. It is also 
found that there is space and that it is necessary to conduct activi-
ties that will ensure that the costs of the audit are an investment 
that raises successfulness of business performance of audit tax-
payers and improves the quality of its fi nancial statements, which 
confi rms the second hypothesis, as well.
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EKSTERNI REVIZOR KAO “PRIJATELJ” KLIJENTA REVIZIJE: 
KAKO TROŠKOVE REVIZIJE PRETVORITI U KORISNO ULAGANJE? 
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Apstrakt:
Eksterna revizija je zakonski obavezna za određeni broj privrednih subjekata. Ona nije besplatna 
- plaća je privredni subjekt, a rezultate eksterne revizije uglavnom koriste eksterni korisnici raču-
novodstvenih informacija. Međutim, postavljanjem pravilnih odnosa između eksternog revizora i 
klijenta revizije mogu se ostvariti brojne koristi po klijenta revizije: prvestveno u pravcu povećanja 
kvaliteta finansijskog izveštavanja. Sem toga, eksterni revizor je revizorskom regulativom u obavezi da 
licima zaduženim za upravljanje saopšti svoje stavove u vezi sa bitnim računovodstvenim praksama 
klijenta revizije, kao i da o uočenim nedostacima u internim kontrolama saopšti licima zaduženim 
za upravljanje i menadžmentu klijenta revizije.

Ključne reči:
eksterna revizija, 
finansijsko izveštavanje, 
revizor, 
interna kontrola, 
kvalitet finansijskog izveštavanja .
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BUDŽETIRANJE U PREDUZEĆIMA:
DODATNI POSAO I IZDATAK ILI “KLJUČ” OPSTANKA PREDUZEĆA

Predrag Vukadinović, Goranka Knežević, Marija Kostić
Poslovni fakultet u Beogradu, Univerzitet Singidunum, Beograd, Srbija

Apstrakt:
Tradicionalno računovodstveno planiranje u preduzećima ustupa mesto novim konceptima plani-
ranja. Najčešći koncept koji se koristi kao proces planiranja i instrument upravljanja poslovanjem 
preduzeća je budžetiranje u različitim oblicima. Važno je kontrolisati sprovođenje budžeta kao deo 
jedinstvenog procesa, ali isto tako je veoma značajno kako će menadžment koristiti ovaj način pla-
niranja u upravljanju preduzećem, uzimajući u obzir motivaciju za izradu, sprovođenje i kontrolu 
budžeta od strane zaposlenih i menadžmenta.

Ključne reči:
preduzeće, 
budžetiranje, 
kontrola, 
menadžment, 
zaposleni.

1. UVOD

Promene nastale u uslovima poslovanja, pre svega razvo-
jem informacionih tehnologija, globalizacijom i drugim bitnim 
faktorima poslovnih aktivnosti preduzeća, nameću alternativne 
metode računovodstvenog planiranja. Polazeći od stava da tra-
dicionalno računovodstveno planiranje nije više efi kasno, u meri 
da se može suprotstaviti sve bržim i češćim promenama uslova 
poslovanja, nameće se potreba za primenom novih tehnika ra-
čunovodstvenog planiranja. Najčešće primenjivani koncept, u 
tom smislu, je koncept budžetiranja koji se dinamično menja 
dobijajući nove alternative kao što su nulto budžetiranje, budže-
tiranje zasnovano na aktivnostima, kao i “Forecast and Enterpri-
se Risk Budgeting”. Ovaj koncept predstavlja instrument kojim 
menadžment vodi poslovne aktivnosti u smeru ostvarivanja po-
stavljenih strateških ciljeva. Kontrola sprovođenja budžeta je deo 
procesa budžetiranja koji je usmeren, ne samo na običnu kom-
paraciju ostvarenog i planiranog, već  pre svega na budućnost, 
kontrolu aktivnosti i troškova usmerenih ka budućim ciljevima. 
Motivacija za odgovornost prilikom sprovođenja budžeta treba 
da bude u skladu sa stepenom odgovornosti menadžera za centar 
troškova kome je nadležan. Takođe, motivacija zaposlenih treba 
da bude uslovljena stepenom učešća u procesu budžetiranja, is-
poljavanjem određenog znanja, ambicija i odgovornosti.

2. RAZLIČITI PRISTUPI TRETIRANJU 
TRADICIONALNOG RAČUVODSTVENOG 
PLANIRANNJA I BUDŽETIRANJA

U literaturi i praksi nisu jedinstvena mišljenja o primenlji-
vosti i važnosti tradicionalnog računovodstvenog planiranja i 
budžetiranja u pogledu uspešnog vođenja poslovnih aktivnosti 
preduzeća. Pojmovna defi nisanja ova dva načina planiranja odra-
žavaju razlike u shvatanju važnosti jednog ili drugog načina pla-
niranja za uspešno poslovanje preduzeća, ali i za njegov opstanak.

Stevanović navodi da budžet, posmatran kao rezultat aktiv-
nosti budžetiranja predstavlja instrument efektivnog kratko-
ročnog planiranja i kontrole. Istovremeno, svrha sastavljanja 
budžeta, koja se sastoji u doradi strategijskog plana, koordina-
ciji, delegiranju odgovornosti i stvaranju osnova za procenu 
ostvarenih performansi upućuje na poimanje poslovnog budže-
ta kao instrumenta za realizaciju strategijskih ciljeva preduzeća. 

Stavljanje u prvi plan ostvarenje strategijskih ciljeva budže-
tiranjem kao instrumentom predstavlja širi pogled na suštinu 
budžetiranja. Međutim, šire poimanje budžetiranja u prvi plan 
ističe da planiranje postaje ključ za dobar menadžment, od-
nosno, da bez disciplinovanog profesionalnog planiranja pre-
duzeće odlazi u nepovrat. Planiranje profi ta je proces budže-
tiranja [4]. Ovakav pristup praktično daje maksimalni značaj 
budžetiranju kao procesu za koji se vezuje sudbina preduzeća.
Naglašavjući razliku između budžetiranja u užem i širem smislu, 
Bešlić ističe da se budžetiranje u užem smislu, može posmatrati 
kao računovodstveno planiranje. Međutim, budžetiranje u širem 
smislu podrazumeva računovodstveno planiranje i kontrolu, pri 
čemu je budžetiranje u nadležnosti račuvodstvene odgovorno-
sti. Kontrola u ovom sagledavanju podrazumeva komparaciju sa 
planiranim veličinama, što i jeste suština kontrole, ali budžetira-
nje ipak predstavlja više od računovodstvenog planiranja i kon-
trole obzirom da je suština budžetiranja izražena fl eksibilnošću 
u odnosu na kratkoročne promene. Milinović u prvi plan stavlja 
budžetiranje sa stanovišta primene budžetske kontrole i obra-
čuna po standardnim troškovima. Suština ovog pristupa je u 
tome da budžet predstavlja plan aktivnosti kojim se kvantifi kuje 
projekcija prihoda, rashoda i novčanih tokova za budžet. Ova-
kav pristup, nezavisno od toga što u prvi plan stavlja obračun 
po standardnim troškovima, zanemaruje činjenicu fl eksibilnosti 
budžetiranja u kraćim vremenskim periodima i prilagodljivost 
promenama u okruženju koje su u savremenim uslovima veoma 
dinamične.

 Promene izazvane informacionom revolucijom, razvojem 
tehnologije postavljaju nove izazove pred tradicionalno računo-
vodstveno planiranje, a proces budžetiranja čine kompleksni-
jim imajući u vidu da su to veoma značajne promene koje se 
dešavaju u okruženju preduzeća. Pri tome, treba imati u vidu 
da su novi uslovi poslovanja karakteristični, između ostalog, i 
po porastu mase opštih troškova koji nisu izazvani povećanim 
obimom proizvodnje. Pristup budžetiranju koji ne uzima u obzir 
ovu činjenicu ispoljava slabost koja može imati negativne efekte 
po poslovanje preduzeća i ostvarenje strateških ciljeva. U tom 
smislu, tradicionalno računovodstveno planiranje funkcioniše 
dobro kod aktivnosti koje iskazuju jasnu vezu između inputa 
i autputa, dok u suprotnom, tradicionalno budžetiranje služi 
samo kao odobrenje određenog nivoa potrošnje za svaku stav-
ku troškova [1].
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Kontradiktornosti u shvatanju tradicionalnog račuvodstve-
nog planiranja i budžetiranja izražene, pre svega, kroz kritiku 
tradicionalnog računovodstvenog planiranja postaju sve domi-
nantnije. Kritike na račun tradicionalnog računovodstvenog 
planiranja odnose se pre svega na navodnu nesposobnost ovog 
načina planiranja da na adekvatan način odgovori na situacije 
koje karakterišu visoka neizvesnost poslovanja, stalno rastuće i 
kontinuirane promene u tehnologiji i globalnim tržištima, dr-
žavna regulacija, konkurencija kao i porast novih znanja [3]. 
Pozivajući se na suprotne kritičke argumente drugih autora, 
Ekholm i Wallin ističu da za razliku od tradicionalnog raču-
novodstvenog planiranja, ovaj način planiranja treba zameniti 
projekcijama ili budžetom, tako što će se na postojeći budžet 
dodavati novi mesec ili kvartal. 

Sumirajući istraživanja oba suprotstavljena mišljenja, autori 
iznose stav da se obe vrste planiranja ipak ne doživljavaju kao 
suprotnosti već kao komplementi [3]. Ovaj stav potkrepljuje 
istraživanje da mnoge kompanije koriste “hibrid” ova dva na-
čina planiranja.

Govoreći o kritikama koncepta korporativnog budžetiranja 
Šljivić ističe da se kritike ovog načina planiranja mogu sagle-
dati tokom poslednje dve decenije. Međutim, uprkos kritikama 
koncepta korporativnog budžeta, on se može unaprediti u ko-
ristan instrument za poboljšanje srpske privrede. Autor zaklju-
čuje da “Activiti Based Budgeting” treba da postane alternativa 
tradicionalnom korporativnom budžetiranju [11]. On naglaša-
va “Forecast and Enterprise Risk Budgeting” kao veoma koristan 
instrument merenja performansi preduzeća i zaštite od rizika 
sa krajnjim ciljem poboljšanja konkurentnosti srpske privrede.

Česte i kontinuirane promene u okruženju nameću nove 
pristupe budžetiranju kako bi privredni subjekti bili u stanju 
da odgovore na te promene, da razvijaju svoje performanse u 
cilju jačanja konkurentske sposobnosti i efi kasnijeg poslovanja. 
Izdvajaju se tri nova pristupa: budžetiranje na nultoj osnovi, 
budžetiranje zasnovano na aktivnostima i koncept kontinuira-
nog budžeta i planiranja -“Rolling Budgets and Forecasts”.

Koncept nultog planiranja postaje snažno oruđe menad-
žmenta. Suština ovog pristupa je u tome, da se ignorišu svi 
budžeti prethodnih godina. Ovaj pristup ne uzima u obzir re-
zultate ostvarene u prethodnoj godini, već budžetiranje formira 
od nultog nivoa, odnosno, ne polazi se od analiza prethodnog 
perioda, već se troškovi planiraju kao da se aktivnost izvodi prvi 
put [1, 9]. Nedostatak ovog pristupa je u tome što se prekida 
kontinuitet budžetiranja, te zbog toga ovakav princip može biti 
veoma kompleksan za menadžment, jer za razliku od tradicio-
nalnog budžetiranja koje u prvi plan stavlja funkcije, budžetira-
nje na nultoj osnovi u prvi plan ističe aktivnosti i programe koji 
se odvijaju u preduzeću. To su pre svega aktivnosti, povezane 
sa ciljevima preduzeća, pa se tek nakon toga izračunavaju vred-
nosti koje ostvaruju identifi kovane aktivnosti. Stoga je ovakav 
pristup značajan sa stanovišta planiranja i kontrole troškova [1].

Koncept budžetiranja zasnovan na aktivnostima, kao al-
ternativni pristup tradicionalnom računovodstvenom plani-
ranju vezuje troškove za one aktivnosti koje su neophodne u 
proizvodnji i pružanju usluga, odnosno, potrebno je planirati 
potrošnju resursa koji su neophodni za proizvodnju i prodaju 
[1, 9].

Koncept kontinuiranog budžeta je fl eksibilan na prome-
ne okruženja, tj. njegova suština jeste u tome da kontinuira-
nim promenama u određenim kraćim vremenskim periodima 
predvidi aktivnosti i resurse koji će ići u susret tim promenama. 
Kako ističe Milinović “Rolling Budgets and Forecasts” je kon-
cept kontinuiranog budžeta i predviđanja, prema kome budžeti 
nisu fi ksirani za jednogodišnje periode, već se po isteku prvog 
planiranog perioda (mesec ili kvartal), dodaje novi plan istog 
budućeg razdoblja.

Budžetiranje kao proces planiranja, instrument upravljanja 
poslovanjem i performansama preduzeća, uprkos novim kriti-

kama zauzima dominantno mesto u planiranju. Kao potvrdu 
ovog stava Milinović navodi da istraživanje u Britaniji i No-
vom Zelandu pokazuju da 95% britanskih i 98% novozelan-
dskih kompanija koristi ovaj način, odnosno pristup planiranju 
budžeta i budžetske kontrole.

3. MENADŽMENT I KONTROLA BUDŽETIRANJA

Nijedan koncept budžetiranja nema svrhu ukoliko ne poslu-
ži kao instrument menadžmentu za vođenje poslovnih aktivno-
sti privrednog subjekta i poslovanja u celini. Isto tako, budžeti-
ranje mora da prati kontrola ostvarivanja planiranih aktivnosti 
i troškova u funkciji ostvarenja postavljenih strateških ciljeva. 
Samo primena i jedne i druge aktivnosti (budžetiranje i kon-
trola) ima efekta na uspešno upravljanje. U suprotnom, ako se 
ove dve aktivnosti ne primenjuju sukcesivno i istovremeno neće 
imati efekta. Naprotiv, doći će do distorzije aktivnosti koja će 
proizvesti neefi kasnost upravljanja a time i neefi kasnost u ostva-
rivanju postavljenih strateških ciljeva. 

Upravljanje funkcijama preduzeća Malinić zahteva upotre-
bu i korišćenje različitih tehnika upravljanja, pri čemu je jedna 
od često korišćenih budžetiranje. Ova tehnika ima za cilj da me-
nadžmentu omogući bolje preduslove za vođenje poslova i po-
slovne funkcije preduzeća, odnosno kvaitetno upravljanje per-
formansama preduzeća. Menadžment koristi budžetiranje kao 
veoma čestu tehniku za uspešno vođenje poslovanja preduze-
ća[8]. U konceptu budžetiranja menadžment mora biti okrenut 
budućnosti, odnosno budućim aktivnostima kako bi njihovim 
praćenjem, realizacijom i kontrolom ostvario postavljene cilje-
ve. Budžetiranje, stoga predstavlja upravljačko-računovodstveni 
proces, koji zahteva od menadžmenta da misli unapred kroz 
plansko formalizovanje njihovih obaveza i odgovornosti [6]. Isti 
autor, ističe vezu između aktivnosti zaposlenih koji rade na pro-
cesu budžetiranja i menadžmenta, naglašavajući da ovaj proces 
zahteva međusobnu koordinaciju uz uvažavanje organizacionog 
ponašanja i jednih i drugih.

Brojna istraživanja pokazuju da je budžetiranje, kao uprav-
ljačko-računovodstveni instrument našao široku primenu u 
praksi, naročito u većim i složenijim preduzećima [7]. Takođe, 
i u našoj zemlji, sve veći broj preduzeća pokazuje interes za pro-
cese sistema efi kasnog budžetiranja, koji predstavlja značajan 
oslonac menadžmentu u procesu vođenja poslovanja preduzeća.

Motivacija zaposlenih i menadžmenta u procesu budžeti-
ranja se postiže zajedničkim učešćem u ovom procesu. Studije 
koje su rađene pokazale su da učešće nižeg nivoa menadžmen-
ta implicira pozitivne efekte na motivaciju menadžera u pri-
hvatanju ciljeva, što je uzrokovano shvatanjem o mogućnosti 
kontrole, a ne nametanja ciljeva, što bi u konačnom bilo de-
stimulativno [10]. Ovaj stav je proširen tako što se naglašava, 
da bi bilo koji sistem budžeta bio efektivan menadžment mora 
učestvovati u reviziji u usvajanju budžeta. Govoreći o značaju 
motivacije zaposlenih u pogledu budžetiranja, Gajić navodi da 
delotvornost budžetiranja zavisi od toga koliko se prihvataju i 
uvažavaju ambicije i motivi zaposlenih čije se aktivnosti pred-
viđaju i koje su podložne kontroli.

Budžetiranje bez budžetske kontrole ne bi imalo svrhu, iz 
razloga, što je budžet fl eksibilan plan koji se prilagođava nasta-
lim ili budućim promenama u poslovanju preduzeća. U tom 
smislu, Stevanović iznosi da budžetska kontrola predstavlja 
proces budžetiranja ili računovodstvenog planiranja i kontro-
lu zasnovanu na budžetima. Proširujući ovaj stav može se reći 
da budžetska kontrola ne predstavlja samo običnu komparaciju 
ostvarenih i planiranih veličina, već je suština kontrole da se do-
stignu određeni ciljevi [10]. Za ovu aktivnost potrebne su i ko-
rektivne aktivnosti. Drugi značajan element budžetske kontrole 
jeste vezivanje značajnih odstupanja za odgovornosti nadležnih 
menadžera za centar troškova, ali u stepenu u kome menadžer 
ima uticaj na kontrolu troškova.
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4. ZAKLJUČAK

Tradicionalno računovodstveno planiranje orijentisano je pre 
svega na efekte, a ne na uzroke troškova, što znači da u prvi plan 
stavlja input i redukciju troškova. Ovaj koncept nije fl eksibilan 
i nema odgovor na kratkoročne promene okruženja. Budžetira-
nje je fl eksibilniji način planiranja i orijentisan je na kratkoroč-
ne promene u određenim planiranim vremenskim intervalima. 
Orijentisan je, pre svega na buduće aktivnosti što inicira i nove 
pristupe ovom konceptu, a pre svega nulto budžetiranje, budže-
tiranje na osnovu aktivnosti i “Rolling Budgets and Forecasts”. 
Praksa i istraživanja ukazuju na to da je koncept budžetiranja do-
minantan u odnosu na tradicionalno računovodstveno planiranje 
i da predstavlja značajan instrument menadžmentu u upravljanju 
poslovanjem preduzeća i ostvarenju postavljenih ciljeva. Moti-
vacija zaposlenih i menadžmenta u procesu budžetiranja zavisi 
od uvažavanja motiva, ambicija i odgovornosti menadžera za 
sprovođenje budžeta, posebno u segmentima gde kontrola troš-
kova zavisi od menadžera odgovornog za određeni centar troška. 
Kontrola budžeta je sastavni deo procesa budžetiranja i ne može 
se posmatrati nezavisno, imajući u vidu da u samom procesu 
učestvuju svi koji su odgovorni za koncept budžetiranja, kon-
trolu sprovođenja budžeta i ostvarenja postavljenih ciljeva. U 
konačnom sagledavanju, budžetiranje se nikako ne može tre-
tirati kao nepotreban postupak, već naprotiv kao ključ uspeha.
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Abstract:
Traditional accounting planning in the business entities gives place to new, contemporary concepts 
of planning. The most common concept of planning and management instrument is budgeting. 
It is important to control the budgetary variances or the execution of budget as an integral part of 
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when managing the business, taking into consideration the motivation for the preparation, execu-
tion and control of the budget.
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1. INTRODUCTION

To be successful in business, every company needs to create 
a business plan that forms the basis of management decisions. 
Based on the business plan, company defi nes the objectives of 
the business, looks at the risks and uncertainties and develops 
business activities that lead to the realization of the set goals. A 
very important part of the business plan relates to the fi nancial 
plan for a certain period of operation, which is called a budget. 
Budget is one of the key management decisions, while at the 
same time predictive techniques, and also instrument of plan-
ning and control [1].

In the process of budgeting, management defi nes the hold-
ers of the budgeting process, method of preparation, alignment, 
review and approval of the budget [2]. Th e business activities 
of small businesses, over the formation of the budget process, 
are not defi ned, they are spontaneous. While in the business 
of larger systems, it is desirable to defi ne the steps and observe 
them for more eff ective budgeting.

When creating a budget, it is necessary to comply with the 
defi ned procedures for this activity, based on the choice of the 
method according to which the budget is created. Th ree methods 
of creating the budget are well-known[1].

a) from top to bottom - top managers make up the budgets 
of all organizational parts and pass them to managers 
sector.

b) bottom-up - the fi rst version of the business plan make 
managers by sector, and then send them to the correc-
tion, alignment and acceptance by top management.

c) Zero based budgeting – Th e starting point is the idea that 
the budget for the next period of business activity is equal 
to zero, and the management has an obligation to defi ne 
the purpose for the use of funds. It is started with the 
division of responsibilities between the managers, each 
in its sector, have to identify and justify the proposal of 
the business plan. In this way, it is necessary to analyze 
the costs and benefi ts of all of the activities and decide 
which they think should be achieved in the next period. 
Method Zero based budgeting is typically used for mar-
keting, research and development sector, the sector of 
human resources, etc.

According to [3], advantages of Zero Based Budgeting in-
clude: rational allocation of resources according to the needs 
of the sector, defi ning the optimal allocation of resources, the 
effi  cient discovery of artifi cially increased budget, increasing 

coordination, communication and motivation within the or-
ganization. Also this method has disadvantages and they relate 
to the lack of fl exibility because the budgeting process requires 
precisely defi ned period, and management must be trained to 
know to carry out activities at all levels.

2. OPERATIONAL BUDGETING IN HOSPITALITY

Th e hotel business is characterized by complex business pro-
cesses, given the nature of many activities that take place in daily 
operations in several departments (sectors). At the same time, 
a signifi cant impact on the operations of the hotel company is 
refl ected in the changing internal and external developments in 
the tourism market. In connection with the foregoing facts, it 
is confi rmed that for hotel company is very important to have 
created a business plan. Budget of a hotel company is a fi nancial 
business plan for the upcoming fi nancial year.

When hotel company prepares the budget for upcoming 
year, they usually used method of bottom-up.

According to this method, managers of department within 
the hotel company, at the request of the General Manager , are 
obliged to make their department budgets which then will be 
integrated into a general budget of a company. Th en the general 
budget is given to the control of the General Manager who than 
forwarded for approval and acceptance of the Supervisory Board 
or the owner. Annual adopted and approved budget does not 
change and is the fi nal business plan for the new fi scal year [4]. 
Th e aim of the budgeting in hotel company is defi ning values of 
income and expenditures for each organizational unit of busi-
ness, in order to project the results pursued. 

In hospitality industry, operating and capital budget are usu-
ally created. Operating budget by sector includes planned reve-
nues and expenditures. Capital budget includes activities planned 
to invest in a hotel company. Investments that are oft en perceive 
through these fi nancial plan are: investments that are related to 
regular maintenance of equipment, purchase inventory, urgent 
investments in the event of a failure in the course of providing 
services to guests, etc. Operating and capital budgets are interre-
lated and are indispensable for the needs of a successful business. 
Th e information contained in the operating budget indicate fi -
nancial opportunities for investment and information from capi-
tal budget presented the period of return on investment.

Acoording to operating and capital budgets, in hospitality is 
necessary to prepare the fi nancial budget. Th e fi nancial budget is 
based on short-term business plans, ie. at the level of a fi nancial 
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year, in accordance with the market situation and competitive 
position and is the most common form of business planning in 
the hotel business. Procedure of preparation is based on a de-
tailed, monthly, defi ning fi nancial value for each organizational 
unit in hotel company. Th erefore, we have an insight into the 
planned monthly business of every hotel departments (sectors), 
and enable continuous control business in departments (sectors) 
within the hotel company. In hospitality budgets are created by 
departments (sectors): the budget of accommodation sector, the 
budget of food and beverage sector, the budget of administration, 
the budget of current and investment maintenance, the budget 
of marketing sector and the budget of other services that hotel 
provides guests (telephone services, laundry services, spa & well-
ness center) [1].

Th e process of creating a budget based on a specifi c order of 
collecting information from the previous period with the nec-
essary understanding of market trends and their impact on the 
operations of the analyzed companies. Data collection include 
individual sector spending, price trends, along with the projec-
tion of the necessary corrections for the future. In the analysis, 
also are included data on business competition (price, capacity) 
and business climate at the level of business sectors. Bearing in 
mind that in hotel business operates several sectors, it is neces-
sary to defi ne activities and tasks for individual sectors, and then 
integrated them into a common budget.

Th e basis for creating the operating budget represents the 
budget of room sector, bearing in mind that the provision of ac-
commodation is the primary activity of the hotel company, for 
whose formation is responsible the manager of this sector. In the 
process of creation this budget, the basic unit is the number of 
nights, and the necessary data that are included in the analysis are 
the data on the number of nights for the previous fi nancial year, 
pre-agreed number of guests for the next period, the activities of 
competitors, changes in macroeconomic indicators, the events at 
the destination level, economic and political developments in the 
region, and the like. Food and beverage sector, which budget cre-
ates manager in charge of this sector, in addition to room sector 
is one of the carriers of hotel business. For the purposes of this 
budget we analyzed the data pertaining to the number of guests 
that spend night in the hotel and the number of guests who had 
daily activities in the hotel (meetings, seminars, presentations, 
banquets, weddings, etc.). When implementing the service de-
livery of room sectors and food and beverage sector, we have the 
cost of materials, so it is important to create a budget of mate-
rial costs in order to defi ne the planning necessary supplies and 
resources indispensable to conduct regular business processes 
in the following period. Th e most eff ective way is when defi n-
ing these costs it should follow standards when creating menus 
and dishes that will store and serve. Maintenance costs of linen, 
towels and tablecloths, hygiene products in the rooms and other 
rooms of accommodation facilities, supplies equipment and ac-
cessories in the rooms, the write-off  of bedding, towels and ta-
blecloths, TV subscription, as well as the costs of postal services 
are among the direct costs of operating budget in hotel company, 
which is formed on a monthly basis or as needed.

In a series of individual budgets is necessary to create the 
marketing budget, which should include the promotion of the 
business plan of hotel company - trade shows, TV appearances, 
advertising of printed materials and the like. At the same time, 
we should pay attention to the administration budget of a hotel 
company which include planned items of salaries, fees and rep-
resentation.

If the hotel company has more organizational units ie. more 
places where it provides its services, it is necessary that each or-
ganizational unit individually make their budgets by sector.

3. CONCLUSION

Budgeting is a quantitative defi nition of the elements of a busi-
ness plan as an integral part of organizational business planning, 
as one of the four elements of strategic management. At the be-
ginning of the budget development it is necessary to do a detailed 
analysis of business operations in order to detect defects and haz-
ards in operations, with a view to making a decision on which to 
overcome and improve business processes. In this way, through 
sector budget at the level of organizational units is enabled con-
tinuous insight into complex business of a hotel company. Actual 
performance results that are achieved may be a monthly compared 
with target values within sectors, within organizational units, as 
well as on the whole level of the hotel company.

Monthly comparison and analysis enables the fl exible and pre-
cise response to variations in the business. In this way, the operat-
ing budget is controlled by the hotel management company ie. in 
addition to its planning function it has a controlling role in busi-
ness. Aft er the analysis of planned and actual values in business 
of hotel company and defi ning deviations, management brings a 
certain strategic decisions relating to the assessment, for instance, 
whether it is necessary to revise the budget for the coming period, 
whether due to the state budget costs must examine and rearrange 
business activities or everything is in satisfactory, planned level of 
values and it is not necessary to download any activities.

REFERENCES

[1]  M. Stanišić, N.Radović, „Operativno budžetiranje i kontrola 
sa aspekta poslovanja hotelskog preduzeća“, Referat saop-
šten na Međunarodnom naučnom skupu SM2011, Zbornik 
radova ISBN 978-867233286-5, Ekonomski fakultet, Subo-
tica, 2011.

[2]  N. Stevanović, V. Milićević, D. Malinić, Upravljačko raču-
novodstvo, Univerzitet u Beogradu, Ekonomski fakultet, 
Beograd, 2007.

[3]  J. Acosta, “Zero-Based Budgeting in the Hospitality Industry“, 
(2006) Hotel Online – Special Report (access: 24/07/2008.) 
[available on site http://www.hotel-online.com/]

[4]  R. Lukić, D. Nikolić, „Budžetiranje u hotelskom poslova-
nju“, HOTELlink – Časopis za hotelijerstvo, restoraterstvo 
i gastronomiju (9-10), Beograd, Visoka hotelijerska škola, 
2007, p. 707

Apstrakt:
Uspešno poslovanje preduzeća zasniva se na pouzdanom i ispravnom finansijskom izveštavanju. Ono 
predstavlja osnov prilikom formiranja vrednosnih komponenti koje čine elemente budžeta. U poslo-
vanju hotelskog preduzeća budžet se pojavljuje kao zadati poslovni plan, ali i kao instrument kontrole 
efikasnosti poslovanja. Putem operativnog budžeta menadžment hotelskog preduzeća je u mogućnosti 
da na nivou poslovne godine poredi planirane i ostvarene vrednosti u poslovanju preduzeća i na taj 
način u kontinuitetu sagledava rezultate svog poslovanja. Cilj ovog rada je da ukažemo na važnu ulogu 
koju operativno budžetiranje ima u složenom sistemu poslovanja preduzeća u hotelskoj industriji.

Ključne reči:
budžetiranje, 
planiranje, 
hotelska industrija.

OPERATIVNO BUDŽETIRANJE U HOTELIJERSTVU

Nikica Radović1, Tijana Radojević2

1 Fakultet za turistički i hotelijerski menadžment, Univerzitet Singidunum, Danijelova 32, Beograd, Srbija, nradovic@singidunum.ac.rs
2 Fakultet za turistički i hotelijerski menadžment, Univerzitet Singidunum, Danijelova 32, Beograd, Srbija, tradojevic@singidunum.ac.rs



45

Finiz 2014 - Corporate finance

1. INTRODUCTION

Break-even analysis owes its name to the typical question 
that it addresses, which is: “What is the minimum amount of 
revenue that an entity must have in order to achieve a profi t?” 
Even though the fi nancial breakpoint is the focus, this analysis, 
in its more general form, also provides an answer to the ques-
tion: “By what amount would the fi nancial result for an entity 
change if its operating revenue were to decrease or increase?” 
Accordingly, break-even analysis can be defi ned as an economic 
procedure that is aimed at estimating the expected values of 
fi nancial results at various levels of operating activity.

Defi ning the relationship between fi nancial results and rev-
enue is the central problem in this analysis, and the economic 
model of fi xed and variable costs provides a simple theoretical 
framework for the solution. 

According to this model, fi xed expenses are those whose val-
ue does not change with changes in the level of operating activ-
ity, in the short term.1 Th ese expenses occur even when the entity 
generates no revenue. Some examples are rentals/lease costs, in-
surance premiums, depreciation, membership fees, professional 
literature subscription fees, interest expenses, etc. 

Other expenses are classifi ed as variable. Th eir value changes 
in proportion to changes in the level of operating activity. Some 
of the typical variable expenses are overtime pay, direct material 
costs, cost of goods sold, etc. [1]. 

Th e percentage of revenue that remains aft er covering the 
variable expenses is called the contribution margin.2 Th e margin 
is used to cover fi xed expenses, and, once these are covered, the 
amount left  over increases the fi nancial result of the entity. 

Consequently, the fi nancial result is equal to a certain per-
centage (contribution margin) of revenues, less the fi xed ex-
penses, i.e.:

Net fi nancial result=Contribution margin×Revenues-Fixed costs

Th e break-even point is the revenue fi gure3 at which the 
expected value of the fi nancial result equals zero. Its value is 
1 Over a suffi  ciently long term, all costs are variable.
2 As a general rule, entities whose fi xed expenses form a larger sha-

re of their total expenses have greater sensitivity of fi nancial re-
sults to changes in operating activity levels.

3 Th e break-even point can also be defi ned in terms of physical qu-
antities. With this defi nition, it is equal to the quantity of goods 
and services that needs to be produced (produced and sold) in or-
der that the expected value of the fi nancial result is equal to zero.

determined by dividing the fi xed expenses by the contribution 
margin:

Break-even point =
Fixed expenses

Contribution margin

Th e assumptions of break-even analysis are the following [1]:
1. All costs have exclusively fi xed or exclusively variable 

characteristics;
2. Th e selling prices, the absolute amount of fi xed expenses, 

the variable expenses per unit and the product mix stay 
unchanged throughout the period of analysis; and

3. Inventory level remains constant (production volume is 
equivalent to sales volume).

In reality, these assumptions hardly ever hold. 
Th e fi nancial result is oft en signifi cantly aff ected by gains or 

losses that neither have a linear (or any other) relationship with 
operating activity level, nor are of a fi xed value, which clearly 
violates the fi rst assumption. A typical example for the local 
economy are foreign currency exchange gains/losses, but there 
could also be various types of shortages and overages, gains and 
losses on disposals of assets, default interest payments, penalties 
and fi nes, gains from the reversal of provisions etc. As most of 
the listed items fall under the fi nancial/other category, operat-
ing result can be used instead of net result in break-even analy-
sis. Th is approach is called “operating break-even analysis”.4 
Th e advantage of this approach is that, in contrast to the net 
break-even approach, there is no exposure to unexpected (for 
the model) variations in non-operating items. However, it does 
require an extra step, in which the predicted values of operat-
ing result are adjusted for the expected values of fi nancial and 
other income.

Th e aim of this paper is to make a statistical analysis of the 
applicability of break-even analysis, and to compare the two 
aforementioned approaches to parameter estimation in that 
respect.

2. DATA ANALYSIS

Th ere are two approaches that can be used for the estimation 
of the break-even parameters (fi xed expenses and contribution 
margin) [1]:

4 Th e term “operating leverage analysis” is also used.
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 ◆ Th e “bottom-up” approach requires the analyst to clas-
sify expenses as fi xed or variable, and to assess the sen-
sitivity of each group of variable expenses to a change in 
revenues. It is assumed that the analyst has an adequate 
level of knowledge (and understanding) of the entity’s 
operations. 

 ◆ Th e “top-down” approach is based on the assumption 
that the values of the parameters can be estimated from 
historical fi nancial data using a statistical linear regres-
sion technique. 

When the fi nancial analyst is outside the entity, or for any 
other reason has limited access to complete fi nancial informa-
tion about the entity, the only feasible approach is the top-down 
one. For that reason, this approach will be the focus of this re-
search.

Th e form of the linear regression model for estimation of the 
values of the parameters in break-even analysis is the following:

Y = α + β × X + ε

where:
Y – vector of historical fi nancial results; 
α – fi xed expenses of entity for the observed period;5

β – contribution margin for the observed period;
X – vector of historical revenues; and
ε – vector of diff erences between actual and predicted results 

(model errors).
If the assumptions (see Introduction section) of break-even 

point analysis hold in reality, we would expect that in a sample of 
real historical data most entities meet the following logical crite-
ria: fi xed expenses (α) have negative values, contribution margins 
(β) are positive and lie in the range 0-1, and model errors (ε) are 
relatively small in comparison to the total variability in fi nan-
cial results (values of R2 should be 0.656 or higher). Entities that 
do not meet the fi rst two criteria can be regarded as anomalous, 
while a failure to meet the third criterion indicates a weak rela-
tionship between revenues and results (the model is not reliable). 

We have analysed the fulfi lment of the aforementioned 
criteria (separately as well as cumulatively) on a data sample 
comprising six consecutive annual fi nancial reports (for the pe-
riod 2008–2013)7 for each of 2,554 medium and large business 
5 When the entity’s operations are at their minimum (its operating 

revenues equal zero), the net result is equal to the fi xed expenses. 
For that reason, the intercept on the y axis is an estimate of the 
value of the fi xed expenses. 

6 A relatively high value is defi ned for this purpose, since R2 values 
are upwardly biased when the number of observations per subject 
is small. In this particular case, since we have 6 observations per 
subject, E[R2] = 0.2.

7 Regression analysis is not intended for sample size of six obser-
vations, but taking account of fi nancial information that is older 
than 6 years would reduce the viability of the assumptions, which 
are already quite rigid. Given the sample size used in this research, 

entities. Th e results for the two alternative approaches are ag-
gregated by sector and presented in table 1. From left  to right, 
the table shows the mean values of fi xed expenses, contribution 
margins, coeffi  cients of determination and cumulative fulfi l-
ment of the defi ned logical criteria.

Fixed expenses are closely related to the size of the entity 
and its capital intensity, and therefore the averaged values are 
not especially useful. However, their negative values are certain-
ly consistent with economic intuition. Th e diff erences in values 
of fi xed expenses between the two approaches suggest that the 
fi nancial and other revenues are typically not suffi  cient to cover 
the fi nancial and other expenses of entities. 

Aggregated values of contribution margins are positive (ex-
cept one), which is also expected. 

Nevertheless, the values of the coeffi  cients of determination8 
suggest that the reliability of the results of break-even analysis is 
generally limited. Mean values of 0.37 and 0.41, respectively, al-
though larger than those that could be obtained by chance alone 
if there were no relationship between revenues and results, are 
not impressive. No major diff erences in the applicability of the 
break-even analysis can be observed across the sectors. 

We regard the cumulative fulfi lment of the economic and 
statistical criteria to be an ultimate test of the applicability of the 
analysis. Th e number of entities that have the expected values 
of parameters and reasonable reliability for the model is rela-
tively small (18.6% and 23% respectively). However, as for the 
values of the coeffi  cients of determination, there is a signifi cant 
diff erence between the “net” and the “operating” approach. Op-
portunities for making use of the results are discussed in the 
Conclusion section. 

3. CONCLUSION

Break-even analysis is based on the economic model of fi xed 
and variable costs, which is very simple and elegant. However, 
its assumptions are oft en not met in reality, which decreases its 
practical applicability. 

Th e results of the re-
search confi rm that break-
even analysis is generally 
unreliable for real data and 
that its results are frequently 
fl awed. For that reason, the 
statistical (“top-down”) 
method of parameter esti-
mation is, in our opinion, 
applicable in only two spe-
cifi c cases. 

Th e fi rst case is when the 
“net” approach gives satis-
factory results. Th is means 
that the estimated values fall 

in the range of values expected on the basis of economic logic, 
and that the R2 value is above the defi ned threshold (e.g. for six 
observations the threshold could be 0.65). Th e results can then 
be used with a certain degree of confi dence. 

In the second case, the entity has substantial non-operating 
items and, as a result, there is a great diff erence in the values of 
R2 between the “net” and the “operating” form of the analysis. 
In this case, we should check whether the results of the “oper-
ating” form are consistent with economic logic. If they are, the 
analysis can be divided into two steps. In the fi rst step, by means 
of statistical techniques, useful information on the relationship 

as well as the defi ned purpose of the research, this should not be a 
major limitation.

8 Mean values are not separately presented in the table, since they are 
monotonically and inversely related to the respective R2 values.

Illustration 1: Examples of results 
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between operating revenues and operating results can be ex-
tracted. By doing this, we use the fact that operating expenses 
are more consistent with the assumptions of the model relating 
to fi xed and variable costs. In the second step, on the basis of the 
available information, non-operating items are forecasted using 
the “bottom-up” approach.

In all other cases, it is preferable to use the “bottom-up” ap-
proach exclusively for parameter estimation [1]. 
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Sector

Fixed costs
net

Fixed costs
oper.

Contrib. 
margin

net

Contrib. 
margin

oper.
R2 net R2 oper. Criteria met net Criteria met oper. No. of 

entities
Mean Mean Mean Mean Mean Mean No Yes No Yes

MANUFACTURING -2,535.79 -1,289.96 .15 .11 .37 .41 80.4% 19.6% 76.5% 23.5% 817
WHOLESALE AND RETAIL TRADE; 
REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES

-598.61 -607.50 .04 .07 .37 .42 81.1% 18.9% 76.8% 23.2% 660

CONSTRUCTION -1,449.29 -841.59 .23 .11 .39 .44 78.5% 21.5% 76.4% 23.6% 233
AGRICULTURE, FORESTRY AND 
FISHING -475.64 -710.16 .16 .16 .39 .38 76.9% 23.1% 78.0% 22.0% 173
WATER SUPPLY; SEWERAGE, 
WASTE MANAGEMENT AND 
REMEDIATION ACTIVITIES

-280.31 -827.07 .12 .29 .31 .42 86.1% 13.9% 77.0% 23.0% 122

TRANSPORTATION AND STORAGE -10,916.04 -2,698.23 .11 .17 .32 .37 83.8% 16.2% 80.3% 19.7% 117
PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES -833.48 -592.14 .13 .17 .40 .41 78.6% 21.4% 75.0% 25.0% 112

ACCOMMODATION AND FOOD 
SERVICE ACTIVITIES -469.67 -326.63 .23 .09 .32 .37 91.5% 8.5% 84.5% 15.5% 71

INFORMATION AND 
COMMUNICATION -6,051.82 -7,422.31 .02 .13 .39 .40 81.5% 18.5% 76.9% 23.1% 65

ELECTRICITY, GAS, STEAM, AND 
AIR CONDITIONING SUPPLY -17,421.01 -6,982.70 .08 .13 .31 .42 89.6% 10.4% 75.0% 25.0% 48

ADMINISTRATIVE AND SUPPORT 
SERVICE ACTIVITIES 8.07 -53.72 .13 .14 .38 .46 86.1% 13.9% 75.0% 25.0% 36

REAL ESTATE ACTIVITIES -8,742.75 -492.57 .30 .21 .31 .47 100.0% 0.0% 81.0% 19.0% 21

MINING AND QUARRYING -40,865.50 -44,689.88 .18 .26 .41 .48 75.0% 25.0% 70.0% 30.0% 20
FINANCIAL AND INSURANCE 
ACTIVITIES -1,930.17 -265.44 .68 -.05 .37 .39 94.7% 5.3% 89.5% 10.5% 19

ARTS, ENTERTAINMENT AND 
RECREATION 326.52 -791.01 -.05 .11 .42 .40 87.5% 12.5% 75.0% 25.0% 16

OTHER SERVICE ACTIVITIES -715.81 -519.14 .43 .18 .29 .35 90.0% 10.0% 90.0% 10.0% 10
HUMAN HEALTH AND SOCIAL 
WORK ACTIVITIES -228.17 -354.01 .06 .18 .34 .53 75.0% 25.0% 50.0% 50.0% 8

EDUCATION -55.85 -53.78 .28 .17 .25 .64 83.3% 16.7% 50.0% 50.0% 6

OVERALL -2,582.55 -1,577.78 .13 .12 .37 .41 81.4% 18.6% 77.0% 23.0% 2554

Table 1:  Statistics by sector

PRELOMNA TAČKA:
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Apstrakt:
Analiza prelomne tačke je neizostavna tema u obrazovanju ekonomista. Njena jednostavnost i 
elegancija rezultat su nekoliko važnih pretpostavki na kojima je izgrađena. U ovom radu, na skupu 
realnih finansijskih izveštaja analiziramo praktičnu primenljivost ove analize u njenoj klasičnoj „neto“ 
i modifikovanoj „operativnoj“ formi. Rezultati ukazuju na to da je primenjivost analize prelomne 
tačke generalno ograničena, ali i da je njena „operativna“ forma u primetno većoj meri konzistentna 
sa pretpostavkama.

Ključne reči:
analize prelomne tačke, 
operativni leveridž, 
kontribuciona margina.
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ASSESSMENT OF ACCOUNTING LIQUIDITY AND WORKING CAPITAL MANAGEMENT 
STRATEGIES OF FUSING COMPANIES WITHIN THE PERIOD OF ECONOMIC CRISIS 
BETWEEN 2008 - 2011

Piotr Luty
Finance department, Wrocław University of Economics, Wrocław, Poland

Abstract:
Business combinations are a popular strategy for companies expansion. In the modern world, the
strategic expansion is not limited by territories of the countries, which leads to cross-border mergers. 
The share of domestic mergers (companies within one country) is much larger than the cross-border 
mergers. This paper puts an emphasis on mergers of Polish companies (domestic mergers), which 
took place in the period of economic slowdown in the years 2008 - 2011.
This paper  assesses different factors influencing the liquidity of merging companies. Herein, I ex-
amine liquidity factors of potential acquirers and target companies, compared to an average Polish 
company, as well as the impact of working capital management strategy on the cash conversion cycle.

Key words:
mergers and acquisitions, 
liquidity ratios, 
financial position.

1. INTRODUCTION

Mergers of economic units are an indispensable element of 
development of the companies [6]. In the contemporary world 
of economics, development of companies is not limited by the 
territories of the states, which leads to creation of trans-border 
mergers [7]. Percentage of merger processes within one country 
is much larger than it is in case of trans-border mergers. Th e 
herein article focuses on  merger processes related to the com-
panies seated in Poland. Th e time frame of the study covers the 
period of economic crisis between 2008 and 2011.

Th e basic aim of the article is to assess the fi nancial liquidity 
of companies which plan to be involved in a merger (companies 
which are overtaking and companies which are being overtaken), 
as well as the impact of management of the working capital on 
fi nancial liquidity measured with a money conversion cycle. Th e 
Polish literature on the subject states that fi nancial liquidity can 
be described in two dimensions: asset and asset-equity. Liquidity 
in the aspect of assets means that the assets have a capacity of be-
ing replaced with money in the shortest amount of time possible, 
without losing their value” [1]. Liquidity within the assets-equity 
aspect is related to the mutual relation of liabilities which fund 
the assets and asset which is treated as a security measure, which 
secures due payment of these liabilities.

Th e Polish literature indicates that the analysis of fi nancial 
liquidity of economic subjects shall consist of three founding ele-
ments: property collateral, income collateral and liquidity profi le. 
Th e fi rst founding element is the analysis of the property collat-
eral in a liquidation dimension. Th is analysis needs to answer the 
question: how much of the assets need to be liquidated in order 
to pay the ongoing liabilities in a longer, moderate and shorter 
amounts of time [2]. Th e latter foundation is based on the analy-
sis of cash sources and ways of disbursing the money. Within that 
foundation, the following answers are looked for: what sources of 
cash are available and how it has been spent (character analysis), 
is the operational cash enough to pay the ongoing liabilities (in-
dicator of covering the ongoing liabilities with the cash fl ow) and 
is the available money going to secure the fl uctuation of the fl ow 
(lambda liquidity indicator) [2]. Th e third founding block of the 
liquidity analysis is related to the characteristics of the fi nancial 

liquidity, in other words - it is related to looking at the causes for 
given level of the fi nancial liquidity. Within that research area, 
indicator of contribution of the working capital in assets, cash 
conversion cycle and working capital cycle [2]. Relationship be-
tween working assets and short terms liability is a factor which 
determines the working capital management strategy applied by 
the company - in a way which is conscious or not. In a classic 
division - three strategies of managing the working capital can 
be distinguished. Th e aggressive strategy assumes that ongoing li-
abilities are of  bigger value than the current assets. Th e conserva-
tive strategy is characterized by the fact that the current assets are 
at higher level than the ongoing liabilities, which provides a kind 
of buff er for the company, which would come in handy, when 
possible payment problems may occur.

Th e article is based on four research hypotheses:
H1:  Companies which plan a merger (acquirer companies) 

have an above-average level of fi nancial liquidity.
H2:  Companies which plan a merger (target companies) 

have a below-average level of fi nancial liquidity.
H3:  Strategy of management regarding the working capi-

tal has an impact on fi nancial liquidity of companies 
which are planning a merger (acquirer companies).

H4:  Strategy of management regarding the working capi-
tal has an impact on fi nancial liquidity of companies 
which are planning a merger (target companies).

2. METHODOLOGY AND SELECTION OF A 
RESEARCH SAMPLE

Financial data of the merging companies come from the Lex 
Omega database. “Due to the fact that the companies within 
that base cannot be fi ltered for overtaking and overtaken com-
panies, a fi lter has been established to fi nd published entries in 
the National Court Registry, which are characterized by key-
words: “merging plan” and “merger”. 

Another criterion in further selection of merging companies 
was the availability of the fi nancial statements of both overtaking 
and overtaken companies. Th e study focused solely on Limited 
companies. In the Polish conditions, Limited Companies (limit-
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ed liability companies and joint stock companies) have to submit 
the annual fi nancial statements to the competent Registry Court 
at the end of the FY. When it comes to joint-stock companies 
and other subjects that are a subject of audit (Accounting Act, 
2013, Article 64, section 1), additional requirement has been cre-
ated - these companies need to publish their fi nancial statements 
in offi  cial gazette: “Court and Economic Monitor” (Account-
ing Act, 2013, Article 70, sec. 2). Obligation of publication of 
the fi nancial statements in the offi  cial gazettes contributed to 
easier access to the fi nancial data, which concerned the merg-
ing companies (only in several cases the fi nancial statements of 
joint-stock companies were missing). Problems related to the 
information access was present in case of the limited liability 
companies. Th ese companies either did not submit fi nancial 
statements (such conclusion has been formulated on the basis 
of lack of note within the characteristics of the company in the 
submitted statement - Lex Omega Database), and if the state-
ments have been fi led in the National Court Registry, they were 
not available in an electronic form (access is possible only in 
case of a printed form, available in the fi les reading room of the 
registry court). In such case, the tested sample has been addi-
tionally fi ltered within the scope of the joint-stock companies. 
Th e analysis excluded the companies of the National Treasury 
and banks and fi nancial companies, as well as energy industry 
companies.” [3].

Th e acquirer and target companies, which have merged in 
the period between 2008 - 2011, have been selected. Empirical 
material collected is not full due to the fact that neither did some 
companies publish their fi nancial statements, nor were the state-
ments available in the database in an electronic form. Th e exami-
nation of the existing statements may not have been completed. 

On the basis of the collected fi nancial data of the companies 
which are being merged, 121 fi nancial statements of the compa-
nies have been received, in case of which the statement has been 
created 1 year before the merging process, 127 statements for the 
period 2 years before the merger and 73 fi nancial statements of 
the companies 3 years before the merger.

Th e analysis of the acquirer and target companies includes 66 
fi nancial statements of the acquirer companies regarding the pe-
riod 1 year before the merger, 67 fi nancial statements of acquirer 
companies for the period 2 years before merger and fi nally, 33 
fi nancial statements of the acquirer companies for the period 3 
years before the merger.

Th e analysis of the acquirer and target companies includes 
55 fi nancial statements of the target companies regarding the 
period 1 year before the merger, 60 fi nancial statements of tar-
get companies for the period 2 years before merger and fi nally, 
40 fi nancial statements of the target companies for the period 3 
years before the merger.

Within the period of fi nancial crisis (2008 - 2011) the analy-
sis of the following material has been carried out: 90 statements 
in 2008, 102 statements in 2009, 82 statements in 2010 and 22 
statements in 2011.

In order to verify the H1 and H2 hypotheses, liquidity indi-
cators and components of the cash conversion cycle has been 
analyzed (inventory conversion cycle, liabilities payment period 
and period dues payment period). Structure of the indicators is 
following:

indicator of the current liquidity =
value of the current assets

short term liabilities

indicator of the quick liquidity =
short term receivables + short term investments

short term liabilities

indicator of the cash liquidity =
short term investments

short term liabilities

Cash conversion cycle is calculated in accordance with the 
methodology accepted by the Financial Analysis Commission of 

the Accountants Association. Th e instructions for the cash con-
version cycle (indicated by CCC abbreviation in the formula) 
is following:

CCC = OSN + CKZ - OSZ

Period of liability payment (abbr. OSN) has the following 
formula:

OSN = 365 * Short period receivables
Sales

Inventory conversion period has a formula as follows (abbr. 
CKZ):

CKZ = 365 * Inventory
Sales

Liability payment period (OSZ) is calculated in accordance 
with the following formula:

OSZ = 365 * Short term liabilities
Sales

Verifi cation of H1 and H2 hypotheses will be realized through 
a single-sided test of the hypothesis about an average value in the 
population. Average value of the liquidity indicators regarding 
the companies which undergo merging (overtaking and overtaken 
ones) will be compared with an average value of these indicators 
calculated for all the companies in Poland (data comes from the 
studies of the Financial Analysis Commission of the Polish Ac-
countants Association).

One-sided test statistics are going to take “z” statistic into 
account. Th is value has been described by D. Aczel, and it has 
the following format:

z = 365 *Short period receivables
Sales

xz
s n

−µ
=

where:
μ-average in population; x - average in the test;
s-standard deviation; n-quantity.
When it comes to right-sided test, in cases when “z” statis-

tics value is higher than the critical point for the defi ned level 
of relevance, a decision shall be considered to reject the zero 
hypothesis. In case of using a left -sided test, when “z” statistics 
value is lower than the critical point for the defi ned level of rel-
evance, one should decide on rejection of the zero hypothesis.

Verifi cation of H3 and H4 Hypotheses is based on an as-
sumption, according to which the strategy of the working capi-
tal (diff erence between the current assets and ongoing liabilities 
or diff erence between fi xed capital and fi xed assets), may be de-
scribed with an ongoing liquidity indicator, hereinaft er referred 
to as WC. Structure of the WC indicator is as follows:

WC  =
value of the current assets

short term liailities

On the basis of the research carried out by M. Bolek [5] 
within the Polish stock exchange, the following strategies of 
managing the working capital have been defi ned:

WC < 1 - aggressive strategy

1 < WC < 2 - moderate strategy

WC > 2  - conservative strategy

Verifi cation of H3 and H4 hypotheses will be based on 
checking whether in the merging companies a linear correla-
tion between the working capital management strategy and cash 
conversion cycle exists.
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3. RESULTS

Verifi cation of the H1 hypothesis, which describes above-
average liquidity indicators of the acquirer companies requires 
formulation of 0 (H0) and alternative (H1) hypotheses, which 
will be tested against the “z” statistics, for a level of relevance 
equal to 0.01.

H0:  average values of the liquidity indicators for companies 
which are acquirer are higher or equal than the average 
liquidity indicators of the Polish companies.

H1:  average values of the liquidity indicators for companies 
which are acquirer are lower than the average liquidity 
indicators of the Polish companies.

Critical value for “z” statistics for the 0.01 relevance level 
is - 2.326.

Values of the average liquidity indicators (indicators of cur-
rent, quick and cash liquidity), as well as “z” statistics and un-
dertaken test decisions for the 0 and alternative hypotheses are 
all presented in table 1, 2 and 3.

Year
Population 

average 
value

average 
value in the 

test
“z” statistic decision

2008 2.24 1.86 -1.74 H0
2009 2.24 1.71 -3.32 H1
2010 2.22 1.51 -4.27 H1
2011 2.21 1.04 -3.4 H1

Table 1: Current liquidity indicator

Year
Population 

average 
value

average 
value in the 

test
“z” statistic decision

2008 1.63 1.13 -3.83 H1
2009 1.6 1.19 -3.26 H1
2010 1.61 1.02 -4.77 H1
2011 1.61 0.68 -4.39 H1

Table 2: Quick liquidity indicators

Year
Population 

average 
value

average 
value in the 

test
“z” statistic decision

2008 0.62 0.27 -6.08 H1
2009 0.62 0.32 -4.18 H1
2010 0.62 0.24 -6.54 H1
2011 0.61 0.05 -34.34 H1

Table 3: Cash liquidity indicator

On the basis of the statistical test an alternative H1 hypoth-
esis needs to be assumed, which states that the average liquidity 
indicators of the overtaking companies within the period 2008 
- 2011 have been lower than the average values for an average 
Polish company.

Verifi cation of the H2 hypothesis, which describes worse 
liquidity indicators of the target companies in relation to the 
remaining companies, requires formulation of 0 (H0) and al-
ternative (H1) hypotheses, which will be tested against the “z” 
statistics, for a level of relevance equal to 0.01.

H0:  average values of the liquidity indicators for companies 
which are target companies are lower than or equal to 
the average liquidity indicators of the Polish compa-
nies.

H1:  average values of the liquidity indicators for companies 
which are target companies are higher than the average 
liquidity indicators of the Polish companies.

Critical value for “z” statistics for the 0.01 relevance level 
is +2.326.

Values of the average liquidity indicators (indicator of cur-
rent, quick and cash liquidity), as well as “z” statistics and un-

dertaken test decisions for the hypotheses (0 and alternative) are 
all presented in table 4, 5 and 6.

year
Population 

average 
value

average 
value in the 

test
“z” statistic decision

2008 2.24 1.7 -2.75 H0
2009 2.24 2.59 0.85 H0
2010 2.22 2.72 0.89 H0
2011 2.21 1.81 -0.73 H0

Table 4: Current liquidity indicator

year
Population 

average 
value

average 
value in the 

test
“z” statistic decision

2008 1.63 1.2 -3.25 H0
2009 1.6 2 1.07 H0
2010 1.61 2.13 1.03 H0
2011 1.61 1.36 -0.46 H0

Table 5: Quick liquidity indicators

year
Population 

average 
value

average 
value in the 

test
“z” statistic decision

2008 0.62 0.27 -6.29 H0
2009 0.62 0.58 -0.28 H0
2010 0.62 0.5 -0.78 H0
2011 0.61 0.3 -1.46 H0

Table 6: Cash liquidity indicator

Th ere is no argument for rejecting the zero hypothesis, H0, 
on the basis of the statistical test. Th is hypothesis claims that 
average values of liquidity indicators regarding the target com-
panies within the period between 2008 and 2011 had been lower 
or equal to the average values for average Polish companies.

Verifi cation of the H3 and H4 hypotheses, which claim that 
the strategy of management regarding the working capital has 
an impact on fi nancial liquidity of the acquirer and target com-
panies, has been carried out by defi ning the correlation coef-
fi cient, which describes the strategy of managing the working 
capital WC (WC is equal to current liquidity indicator) and 
cash conversion cycle. Defi ning the strategy of working capital 
management has been defi ned on the basis of the research con-
ducted by M. Bolek.

Correlation factors for the acquirer companies are presented 
in tables 7, 8 and 9.

WC CCC average 
value

standard 
deviation

WC 1.000000 0.003484 0.6114 0.24280
CCC 0.003484 1.000000 -20.8148 16.79294

Table 7:  Aggressive strategy

WC CCC average 
value

standard 
deviation

WC 1.000000 -0.248359 1.4947 0.27580
CCC -0.248359 1.000000 -29.3778 14.00047

Table 8:  Moderate strategy

WC CCC average 
value

standard 
deviation

WC 1.000000 0.401016 3.2007 0.89761
CCC 0.401016 1.000000 -28.8537 76.51031

Table 9: Conservative strategy
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Additionally a weak negative relationship between the mod-
erate strategy of capital management and cash conversion cycle 
is noted. Additionally a weak positive relationship between the 
conservative strategy of capital management and cash conver-
sion cycle is noted.

Correlation factors for the overtaken companies are pre-
sented in tables 10, 11 and 12:

WC CCC average 
value

standard 
deviation

WC 1.000000 -0.479689 0.7476 0.192407
CCC -0.479689 1.000000 -10.7872 7.258986

Table 10: Aggressive strategy

WC CCC average 
value

standard 
deviation

WC 1.000000 0.011706 1.40235 0.282718
CCC 0.011706 1.000000 -8.57143 7.802885

Table 11:  Moderate strategy

WC CCC average 
value

standard 
deviation

WC 1.000000 0.663373 4.948266 3.1546
CCC 0.663373 1.000000 0.285714 110.2488

Table 12:  Conservative strategy

Correlation analysis makes it possible to conclude that in 
case of the target companies an average negative relationship 
is present between the aggressive management strategy, when 
it comes to the working capital, and the cash conversion cycle.  
Additionally an average positive relationship between the con-
servative strategy of capital management and cash conversion 
cycle is noted.

4. CONCLUSION

Th e logic of merger processes between the economic sub-
jects may lead us to a statement that better companies (acquirer 
companies) shall overtake the worse companies (target compa-
nies). Test results make it possible to conclude that during the 
economic crisis in Poland, within the period between 2008 and 
2011, the acquirer companies did not have above-average indi-
cators of fi nancial liquidity. However, conjecture (contained in 
the H2) hypothesis, that the target companies have worse results 
that average companies on the Polish market, is confi rmed. 

Research within the scope of fi nancial condition of the 
merging companies will be continued by the Author in his fu-
ture research. It shall be noted that the results of the research 
may be under infl uence of the selected period of the economic 
crisis, and various values describing the companies adapting to 
the variable economic environment. Additionally average popu-
lation data has been analyzed instead of sector data.

In case of the analysis of the impact of the assumed working 
capital management strategy on the cash conversion cycle, no 
unequivocal verifi cation of the stated (H3, H4) research hypoth-
eses is possible. Depending on strategies used to manage the 
working capital (aggressive, moderate or conservative), posi-
tive, negative or no dependence were noted in target or acquirer 
companies.
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PROCENA RAČUNOVODSTVNE LIKVIDNOSTI I UPRAVLJANJE OBRTNIM SREDSTVIMA 
PREDUZEĆA U PERIODU EKONOMSKE KRIZE IZMEĐU 2008. - 2011.
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Apstrakt:
Poslovne kombinacije predstavljaju popularnu strategiju za širenje kompanija. U savremenom 
svetu, strateško širenje nije teritorijalno organičeno granicama zemlje, što vodi do prekograničnih 
spajanja. Udeo domaćih spajanja (preduzeća u okviru iste države) je dosta veći od prekograničnih 
spajanja. Ovaj rad stavlja naglasak na spajanje kompanija u Poljskoj (unutar jedne države), u periodu 
ekonomske krize (2008-2011). U njemu se analiziraju različiti činioci koji utiču na likvidnost datih 
preduzeća. Naime, ispituju se faktori likvidnosti potencijalnih preduzeća kupaca i ciljanih preduzeća 
u odnosu na prosečnu kompaniju u Poljskoj, kao i uticaj strategije upravljanja obrtnim kapitalom 
na operativni ciklus gotovine.

Ključne reči:
merdzeri (spajanja) i akvizicije, 
pokazatelji likvidnosti, 
finansijski položaj.
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1. INTRODUCTION

Financial statements are the most elementary way that com-
pany reports external users of fi nancial condition and results of 
operations of the company [1]. When the company intends to 
raise funds on the international capital market, it has to make 
fi nancial reports to business partners and potential investors. 
Of crucial importance is that the company provide information 
in accordance with international accounting standards that are 
adopted by most countries [2].

Aft er the process of loan approval, in the specifi c case of 
international (syndicated) loan, there is an even greater need 
by creditors to supervise the process of the company and to 
continually receive reports on the results of operations and fu-
ture projections on a quarterly basis and make sure that the 
appropriations earmarked spending and that will be returned 
in due time.

2. TERM OF SYNDICATED LOAN

Th e syndicated loan is a loan provided by two or more fi rst-
class banks, each with its share of credit, one of them is a lead 
bank, known as the arranger. Arranger is the coordinator between 
the borrower and all participating banks, including the collection, 
placement and return of funds to creditors and thus enables com-
munication between borrowers with only one bank [3].

When the requested loan is too large that one bank could 
provide from her credit potential, a group of banks may be re-
quired to participate in its funding on the basis of a fi nancial 
arrangement with the team to determine the involvement of 
each bank in this fi nancial package. Th en it could be a syndi-
cated or consortium loan [4]. Banks invest funds with the aim 
of working together and sharing risk and its profi ts. Syndicated 
loans are typically used for large projects (and large amounts of 
credit), implemented by borrowers with high credit worthiness 
and allow quickly and discreetly arranging fi nancing package 
[5]. Th e loan may be in one or more currencies, and interest 
rates on these loans are usually variable, based on LIBOR plus 

a certain margin. Repayment terms of these loans usually range 
between 5 and 15 years and may have a grace period.

3. APPROVAL OF SYNDICATED LOAN TO COMPANY “B”

In 2011 European Bank for Reconstruction and Develop-
ment approved a loan of EUR 68 million to Company “B”, that 
the company will be used to fi nance the large investment pro-
gram which includes the modernization of production facilities 
and installation of new equipment as well as construction of 
new plants.

EBRD has directly provided EUR 20 million of the total 
amount of the loan, the rest of the amout will be provided 
through the European branches of commercial banks: EUR 15 
million Erste Netherlands, EUR 15 million UniCredit Bank Ser-
bia, EUR 8 million Eurobank EFG Serbia and EUR 10 million 
Societe Generale Bank Serbia.

4. OPERATING RESULTS OF COMPANY “B” IN THE 
PERIOD BETWEEN 01.04. AND 30.06.2012

Aft er approved syndicated loan to Company “B”, EBRD has 
requested quarterly fi nancial statements of operating results, in-
cluding revenues and expenses for the scheduled period and 
EBITDA1, in order to monitor the operations of the company, 
as the company would not further borrowing and thus came 
into the problem of inability to pay maturing obligations.

4.1.  Example of quarterly reports - the main important features 
and important events in the second quarter of 2012

Th e total sales of Company “B” in the II quarter 2012 
amounted to 5,35 billion RSD, representing a sales increase 
of 73% (in terms of dinar) compared to the same period last 
year, or 47,1 million EUR, representing a sales increase of 52% 
(in terms of EUR).
1 Earnings before interest, taxes, depreciation and amortization
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2012 2011 Increase in %

Description Amount in 000 
dinar Amount in euro Amount in 000 

dinar Amount in euro RSD EUR

Sales Income 5.349.526 47.085.758 3.099.749 31.050.524 73 52
Table 1: Sales Income
Average exchange rate EUR/RSD second quarter of year 2012: 113.6214, Average exchange rate EUR/RSD second quarter of year 2011: 99.8292

Th e income increase is the result of several factors: 1) expansion of the off er portfolio, i.e. introduction of new products, 2) 
signifi cant increase of product portfolio, 3) income increase from export of goods and 4) increase of product prices.

Operating profi t (EBIT) of Company “B” in the II quarter of year 2012 amounts to 1,2 billion RSD, representing an increase of 
162% compared to the same period last year in terms of RSD, i.e.130% in terms of EUR.

2012 2011 Increase in %

Description Amount in 000 
dinar Amount in euro Amount in 000 

dinar Amount in euro RSD EUR

Operating profi t 1.183.271 10.414.981 451.837 4.526.101 162 130
Table 2: Operating profi t

Th e net profi t rate for the II quarter of 2012 was increased for 33% in RSD, i.e. 17% in EUR.

2012 2011 Increase in %

Description Amount in 000 
dinar Amount in euro Amount in 000 

dinar Amount in euro RSD EUR

Profi t before 
taxation 334.300 2.942.461 251.303 2.517.330 33 17

Table 3: Net profi t

Operating expenses of Company “B” in the second quarter 2012 amount to 4,2 million RSD, representing an increase of 55% 
compared to the same period last year in terms of RSD, i.e. 36% in terms of EUR.

2012 2011 Increase in %

Item 
No. Description Amount in 000 

dinar Amount in euro Amount in 000 
dinar Amount in euro RSD EUR

OPERATING 
EXPENSES 4.201.120 36.977.654 2.711.095 27.157.335 55% 36%

1 Cost of Goods Sold 1.638.820 14.424.658 1.061.243 10.630.587 54% 36%

2 Material Costs 1.736.233 15.282.073 1.152.731 11.547.032 51% 32%

3
Costs of salaries, 
wages and other 
personal expenses

236.537 2.081.965 158.839 1.591.108 49% 31%

4 Costs of amortiza-
tion and reservation 46.980 413.511 42.560 426.328 10% -3%

5 Other operating 
expenses 542.550 4.775.447 295.722 2.962.280 83% 61%

Table 4: Structure of operating expenses

Th e increase of operating expenses has occurred due to 
production increase and the increase of marketing expenses. 
Th e marketing costs have increased in the monitored period for 
83%, due to the support of new products on the market.

Th e company was sending detailed reports on quarterly ba-
sis, which were made according to the model that is required by 
the EBRD. In the specifi c case of a syndicated loan granted to 
Company “B”, the EBRD has set certain criteria.

Company “B” was obliged to fulfi ll the following ratios:
1. Current Ratio (Th e Borrower shall, at all times, maintain 

a ratio of Current Assets, to Current Liabilities, of not 
less than 1,3:1,0)

2. Financial Debt to EBITDA Ratio (Th e Borrower shall, at 
all times, maintain a ratio of Financial Debt to EBITDA 
of not more than: (I) 3,5:1,0 for the Financial Year end-
ing on 31 December 2011; (II) 3,25: 1,0 for the Financial 
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Year ending on 31 December 2012; (III) 3,0: 1,0 for the 
Financial Year ending on 31 December 2013 and (IV) 
thereaft er, for preceding the date of calculation, of not 
more than 2,5:1,0)

3. Debt Service Coverage Ratio – DSCR (Th e Borrower 
shall, at all times, maintain a ratio of  Cash Flow Avail-
able for Debt Service for the twelve months preceding 
the date of calculation to Debt Service, of not less than 
1,3:1,0, except for the last quarter of each Financial Year 
when the covenanted value shall not be less than 1,2:1,0)

4. Liabilities to Equity Ratio (Th e Borrower shall, at all 
times, ensure that its ratio of equity to liabilities is mini-
mum 30%) 

For EBRD is very important that company realize the re-
quired ratio, because only in this way bank can provide detailed 
insight into the company’s operations. From this point of view, 
the company has met the expectations of the EBRD, as can be 
seen from the following.

Relevant period: 1.04-30.06.2012.
Previous period: 1.04-30.06.2011.

Current ratio = 2,01
Financial debt/EBITDA = 2,66

Debt Service Coverage Ratio = 1,47
Equity to liabilities = 0,37

Current ratio 2,01
Current assets   9.400.684.000 RSD

Current liabilities   4.685.379.000 RSD
Current ratio not less than 1,3

Financial debt/EBITDA 2,66
Financial debt 12.843.465.000 RSD
Long term debt 
Short term debt 

Lease

10.791.469.000 RSD
  1.774.246.000 RSD
     277.750.000 RSD

EBITDA   4.819.516.000 RSD
Operating income   4.536.966.000 RSD

Depreciation and amortiza-
tion      282.550.000 RSD

Financial debt/EBITDA not more than 3,5 in 2011; not more 
than 3,25 in 2012; not more than 3.00 in 2013 and not more 
than 2,5 aft erwards

Debt service coverage ratio (DSCR) 1,47
Cash fl ow available for debt service   1.086.961.000 RSD

Cash fl ow from operating activities   2.157.551.000 RSD
Interest, commitment charges and 
other fees and expenses falling due 

and payable in respect of the senior 
debt during that period

     225.402.000 RSD

Any value added tax recovered      160.548.000 RSD
Capital expenditures   1.456.540.000 RSD

Cash fl ow from operating activities   2.157.551.000 RSD
Net income aft er tax   1.619.662.000 RSD

Depreciation and amortisation      282.550.000 RSD
Non-cash expenses      925.650.000 RSD

Change in working capital     -670.311.000 RSD
Relevant period 01.04. – 30.06.2012

Current assets   9.400.648.000 RSD
Short term fi nancial placements      469.755.000 RSD

Current liabilities   4.685.379.000 RSD
Short term fi nancial liabilities   1.774.246.000 RSD

Working capital of the relevant period   6.019.796.000 RSD
Previous period 01.04. – 30.06.2011

Current assets   8.040.681.000 RSD
Short term fi nancial placements      310.483.000 RSD

Current liabilities   3.529.474.000 RSD
Short term fi nancial liabilities   1.148.761.000 RSD

Working capital of the relevant period   5.349.485.000 RSD
Debt service      738.526.000 RSD

Principal and interest of fi nancial 
liabilities (including lease) that were 

due in the last 3 months
  1.130.256.000 RSD

Fees based on fi nancial liabilities that 
were due in the last 3 months      428.560.000 RSD

Financial debt and lease that were 
drawdown in the period of last 3 

months
     820.560.000 RSD

Debt service coverage ration not less than 1,3, except for the last 
quarter when it shall not be less than 1,2

Equity to liabilities 37%
Total liabilities 15.786.764.000 RSD

Total equity   5.911.885.000 RSD
Goodwill                 0.000 RSD

Equity/liabilities ratio not less than 30%

Current ratio of 2,01 indicates that accounts receivable, cash 
and promissory notes received on account are two times higher 
than the obligation for short term loans, leases that mature 
within one year, suppliers, advances received, liabilities to net 
earnings. Th e relationship between infl ows and outfl ows from 
operating activities is aligned and the company is out of the 
danger zone of liquidity.

Financial debt/EBITDA =2,66 indicates that the company 
may from ordinary activities and from EBITDA regularly ser-
vice their loan obligations. Th e company was able to increase 
its debt through new loans only if they increase their operating 
profi ts, and this can be done in two ways: either by increasing 
revenue or reducing expenses.

Debt service coverage ratio (DSCR) 1,47 shows the com-
pany’s ability to meet its obligations regularly.

Equity to liabilities of 37%, indicates the stability of the com-
pany, ie. it has its own capital, not just borrowed sources of 
funds.

5. CONCLUSION

High-quality fi nancial statements are containing relevant 
and reliable information about the assets, liabilities, results 
and net cash of the companies. It is essential that in the pro-
cess of preparation and presentation of fi nancial statements ap-
proaches extremely responsibly and in accordance with good 
accounting practices. Company “B” was sending detailed fi nan-
cial reports on a quarterly basis to the European Bank for Re-
construction and Development, according to the requirements 
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set by the bank when granting a syndicated loan. According 
to the data presented for the second quarter of 2012 the Com-
pany “B” has met the required ratios by the EBRD. To protect 
in future against risk, the Bank is sending an auditor on annual 
basis, who will give their independent opinion on the truthful-
ness and credibility of the presented fi nancial statements and 
the required coeffi  cients. Th is is an important factor for credi-
tors to assess the actual situation in the company and to prevent 
capital outfl ows and further borrowing, which would result in 
the inability to restore maturing borrowings.
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Apstrakt:
Cilj ovog rada je da objasni ulogu finansijskog izveštavanja prema Evropskoj banci za obnovu i razvoj 
(EBRD) nakon odobrenog sindiciranog kredita kompaniji “B”. Sindicirani kredit je kredit zaključen 
između dve ili više banaka u ulozi zajmodavca, servisiran jednom korisniku kredita (ili grupi povezanih 
lica) koji je uređen jednim ugovorom između svih ugovorenih strana. EBRD je odobrila sindicirani 
kredit Kompaniji “B” u vrednosti od 68 miliona evra za finansiranje modernizacije proizvodnje. 
U sindiciranju su učestvovale: EBRD (kao agent), Erste Holandija, UniCredit Banka Srbija, EFG 
Eurobanka Srbija i Societe Generale Banka Srbija. EBRD kao agent kredita zahtevala je dostavljanje 
kvartalnih finansijskih izveštaja o poslovanju kompanije kao i ispunjenje određenih koeficijenata 
poslovanja: Racio likvidnosti, Finansijske obaveze/EBITDA, Racio pokrića kamate gotovinskim tokom 
iz poslovanja, Obaveze prema kapitalu.
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1.  INTRODUCTION

A business decision to launch an investment activity dem-
onstrates organisational readiness to develop and grow. Given 
the changing organisational environment, the investment deci-
sion needs to be the result of a systematic and detailed business 
risk analysis. In order for the investment decision to create a 
positive context for long-term business results, the owners and 
managers require a profound insight into the ability and poten-
tials of the organization. Predicting the outcome of an invest-
ment decision also involves the assessment of the capacity of 
the organization to accept the ensuing changes. 

A favourable environment is instrumental in creating an 
investment opportunity. Optimal organisational surroundings, 
however, do not fall in the domain of realistic economic trends, 
and the permanent challenge lying ahead of the owners and 
managers is to discern optimal environmental conditions at a 
given time. 

Modern companies, irrespectively of the size and type of 
business, tend to develop and grow constantly. Th e develop-
ment of a company means a better business performance, 
which involves tangible improvements in the market, organisa-
tional structure and technology. A company grows if it expands 
the production and service facilities, opens new jobs, increases 
the existing market share and penetrates new markets. Growth 
and development are directly proportional to each other, and 
investment decision making needs to incorporate both dimen-
sions. 

2.  INVESTMENT DECISIONS

In a contemporary business environment, investment deci-
sion making involves material and non-material assets alike. 
Traditionally, the investment decision hinges on material assets, 
and its purpose is to increase the value of material assets [1]. In 
the realm of knowledge economy, however, intellectual capital, 
or non-material assets, is where the decision-maker places an 
emphasis, adding to the pronounced complexity of investment 
decision making [2].

Th e investment decision revolves around return on invest-
ment (ROI). It is noteworthy, however, that the owners and 

managers might perceive it diff erently. Th e owner would focus 
on establishing a favourable yield ratio, aware of the risks in-
herent in a potential investment decision. Th e manager, on the 
other hand, would rather respond to the challenge of creating a 
strategic framework to produce a favourable yield ratio.

In order to foresee the benefi ts of the investment decision 
in the future, the managers need to identify the optimal way 
to allocate the proceeds of capital investments [3]. Investment 
decisions may be viewed in the context of an investment project. 
If the value of the investment project is higher than the planned 
investment, this is considered to be a positive signal, because the 
integration and valorisation of the time frame and the risks of 
future cash fl ows, defi ne the feasibility of the investment deci-
sion and the investment project in its entirety.

Th e investment decision-maker is aware that a funding de-
cision might be reversed. When it comes to accumulating the 
funds to support business operations, responsibility for the 
funding decisions rests with the manager. When a company 
needs fi nancial support for an investment activity, the manag-
ers, in agreement with the owners, might invite investors to pro-
vide for cash and, in return, either share the profi t directly or in 
a number of fi xed instalments [4].

Th e choice of funding is vital, and it is exactly what makes 
the investment decision feasible or not. All investment decisions 
are strategic in nature, having long-term eff ects on the perfor-
mance of the company, which is why the selection of a source of 
funding is in close correlation with the quality of the investment 
decision. A wide array of fi nance choices aside, borrowing ap-
pears to be the most obvious one, raising a number of questions 
for potential investors [5]:

 ◆ Should the company issue long-term bonds or take a 
loan from a bank?

 ◆ To what extend is the company supposed to balance be-
tween the expected yield and the loan repayment period, 
in order not to disturb the parameters of its vitality (li-
quidity, solvency, etc.)?

 ◆ What is the most favourable ratio between the profi t rate 
and the interest rate?

 ◆ What should the company pledge as collateral?
Having passed and implemented the funding/investment 

decisions, the management accepted the obligation to pay the 
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borrowed funds back in a specifi ed period of time. It is therefore 
of utmost importance to integrate the liabilities stemming from 
the choice of funding into all other decisions, lest there should 
be a confl ict of interest within the company.

In making investment and fi nancial decisions, the managers 
should share the same set of information, emerging from a seri-
ous political, economic and technical analysis. Likewise, feed-
back from the surroundings should complement the knowledge 
of the relevant industry and its trends.

3. CAPITAL BUDGETING IN THE CONTEXT OF 
INVESTMENT DECISION MAKING

In order for an organisation to identify a realistic need for 
long-term capital, the prerogative is to have a full picture of its 
own competence. Th is is absolutely vital when it comes to the 
choice of the mode and source of funding.

Capital budgeting, or an investment appraisal, is the plan-
ning process to make a rational use of funds for long-term 
investment initiatives [6]. Th e capital budgeting process is de-
signed to analyse and forecast the cash fl ow of individual invest-
ment projects, assessing the general fi nancial effi  ciency, too. [7] 
Capital budgeting is used in a long-term context only. 

Th e eff ects of investment decisions call for a complex analy-
sis, which involves a number of factors, from the current posi-
tion and the company’s future alike. In a word of turbulence 
and uncertainly, it is safe to say that investment decisions are 
irreversible, as any reconsideration in the future might create 
considerable costs. 

Preventive controls make it possible for the company to 
avoid the costs of current and subsequent controls, and all 
relevant factors need to be weighed out in view of preventive 
controls. Inadequate preventive controls can prolong a payback 
period to the point of threatening the very existence of the com-
pany. 

While studying capital investment information it is very im-
portant to consider the sectors on the margins of capital invest-
ment, the most signifi cant costs of this type being consultancies 
and development programs for employees. 

4.  BUSINESS VALUE ASSESSMENT AND 
INVESTMENT DECISION MAKING

To assess the value of a fi rm is an indispensable step in in-
vestment decision making, creating a clear picture of its own 
sources of funding. In a modern world of business, to assess the 
value of a company is a necessity. Th e key reason for the assess-
ment is the value per se, since the company might be off ered for 
sale on the market [8].

From this angle, investment activity in a modern company 
is viewed in the context of defi ning and explaining the benefi ts 
to the owners of capital. Th e major issue is whether to use divi-
dends or a capital increase to handle the profi t. Th e principal-
agent problem might also occur, when the intentions of own-
ers and manager could clash easily over the distribution of the 
profi t. 

Investment decision making centres upon the business valu-
ation. Under the Reference [9], the relevant value of a fi rm is 
assessed based on a diff erence between the assessed value of a 
fi rm with a project and the assessed value of a fi rm without one. 
If the diff erence is positive the investment will be launched, and 
vice versa. 

To determine the value of a company without a project, the 
assumption is that the company will not materialize the invest-
ment project, suggesting the Liquidation Value (LV), Yield 
Value (YV) and Net Asset Value (NAV) methods. 

Method Assumption
Liquidation 
Value 

No long-term survival for the company, 
based on the existing capacity and resources;

Yield Value Yield expected to satisfy the owners, but the 
investment will not get off  the ground;

Net Asset 
Value

Yield not expected to reduce the assets, which 
will not make the company less attractive if 
off ered for sale;

Table 1: Business Valuation Methods

Investment decision making shift s the focus to the expected 
net earnings and the value of the investment. Th e valuation of 
a company with a project requires the methods that can display 
the realistic worth of overall business performance. A Discount-
ed Cash Flow (DCF) valuation is the preferred method.

Under the existing regulations of the Republic of Serbia, the 
DCF valuation is also the only method applicable. Th e method 
is used when projections of realistic future results can be made, 
the consequences of infl ation not included. Income projections 
are not made for periods under fi ve years, required for the cash 
fl ow to stabilise, adding up to the present value. 

Th e next example is of a company without a project: Th e XY 
Company’s existing line of products has produced results that 
both the owners and managers fi nd satisfactory. In the last two 
years the XY Co. reported a net income worth EUR1,200,000. 
Th e management estimates say there are no indications the 
business results might change signifi cantly if no partnership is 
made with certain potential suppliers. Th e buyer yield rate is 
10 percent.

Th e value of the company is 
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Th e sum of the present value of net income in the projected 
and residual periods refers to the value of the company with a 
project. Th e projected period is ten years. Th e present net in-
come value implies a consideration of economic trends from 
the owner’s angle. Th e planned value based exclusively on the 
company’s own resources is presented as the investment. Th e 
present value of the investment and expenditure based on a loan 
will be shown in the text below. 

Th e tables below, displaying the present value of the invest-
ment, the loan-based value, and the present net income value 
from the owner’s angle in the projected period, have been mod-
elled aft er Reference [10].

Date of 
Investment

Investment 
Amount (EUR)

Discount 
Factor

Present Investment 
Value (EUR)

Jan. 31, 2012 720.000 1,05 756.000

March 31, 2012 90.000 1,02 91.800

April 30, 2012 90.000 1,02 91.800

May 31, 2012 90.000 1,01 90.900

June 30, 2012 430.065 1,00 430.709

June 30, 2013 56.709 0,90 51.038

June 30, 2014 56.835 0,83 46.800

Total 1.533.609 1.559.047

Table 2: Th e present value of the investment to be funded from 
the company’s own sources
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Th e following table displays the present value of loan-based 
expenditure:

Repayment Date Repayment 
(EUR)

Discount 
Factor

Present Repayment 
Value (EUR)

January 31, 2012 282.561 0,87 245.828

July 31, 2012 282.561 0,83 234.526

January 31, 2013 282.561 0,80 226.049

July 31, 2013 282.561 0,76 214.746

January 31, 2014 282.561 0,73 206.270

July 31, 2014 282.561 0,69 194.967

Total - - 1.322.386

Total

Table 3: Present value of loan-based expenditure

Th e present value of net income amounts to EUR6,545,634, 
and the present value in the projected period to EUR7,735,287. 
Summing up the two results gives us the present net income 
value in the projected period of EUR14,280,921.

Th e present net income value in the residual period is 
EUR4,874,530. Th e total value of the company with a project is:

14.280.921 EUR+4.874.530 EUR=19.155.451 EUR 

Value of the company Iznos u EUR

With project 19.155.451

Without project 12.576.827

Diff erence 6.545.634

Table 5: Diff erence between assessed values with and without 
a project

Since the diff erence between the assessed values of the com-
pany with and without a project is positive, the investment is 
justifi ed and feasible from an economic point of view. Th e pre-
sent net value is equal to the diff erence, the interpretation being 
that the internal rate of return does not depend on the economic 
course of the investment.

5.  CONCLUSION

Many decisions shape the investment activity in modern 
companies. Th e purpose of every investment decision is to in-
crease the value for capital owners. As it happens, it is very diffi  -
cult to carry out an investment activity based on the company’s 
own capital as a dominant source of funding, which is why the 
decision makers need to keep reviewing the correlation between 
their own and borrowed capital. 

Having in mind the economic crisis and the global business 
environment, investment decision making is gaining impor-
tance, widely perceived as the answer to unfavourable changes. 
Th e underlying purpose of investment decision making is to 
develop the organisational, fi nancial and human capacity to re-
act properly on market demands.

Investment decision making centres on assessing the value 
of a company. Based on a diff erence between the assessed values 
of the companies with and without a project, a decision can be 
made whether the investment is feasible or not. 

Th e eff ects of investment decision making shape the busi-
ness results, too, the impact they have on external stakeholders 
notwithstanding. Th e implementation of investment decisions 
boosts the growth and development of the company and, by 
extension, encourages the partners. 
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Apstrakt:
Poslovno odlučivanje o investicionim aktivnostima ukazuje na opredeljenost vlasnika i menadžera 
ka rastu i razvoju preduzeća. Priroda investicione odluke je složena, jer u nju moraju biti integrisane 
aktuelne informacije iz eksternog i internog okruženja kao i svi podaci koji prikazuju realne kapacitete 
i sposobnosti organizacije u celini. Dugoročni karakter odluka o investicionim aktivnostima zahteva 
odgovarajuće kapitalno budžetiranje, koje je zasnovano na odabiru optimalnog izvora finansiranja. 
U središtu investicionog odlučivanja je procena vrednosti preduzeća na osnovu koje se pristupa 
investiranju ili se od investiranja odustaje.
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1. INTRODUCTION

Private equity is of great importance to all transition coun-
tries regardless of their level of development. According to the 
Emerging Markets Private Equity Association, just in 2013, 
private equity funds had close to $40 billion reserved for in-
vesting in emerging markets [5]. Taking into account the avail-
able fi nancing, and the fact that certain economic issues can be 
resolved by the means of effi  cient investments by private equity 
funds, such as: development of small and medium size enter-
prises, development of corporate governance, establishment 
of the budgetary equilibrium, economic allocation of capital, 
and raising of the operational discipline, many countries in the 
Central and Eastern Europe, such as Poland, Czech Republic, 
Hungary, Romania, and Bulgaria have intensifi ed their eff orts 
in creating conditions for such investments [13]. Unfortunately, 
Republic of Serbia is lagging behind in the process of creation 
of the conditions in which private equity funds can operate. 
As far as it can be determined, only a small number of funds 
operate in Republic of Serbia, such as: Blue Sea Capital, Inno-
vation Fund, EMSA CEE Private Equity Fund, EMSA Special 
Situations Fund, Mid-Europa Fund III [14], and RSG Capital, 
with limited investment activities or an insuffi  cient volume of 
the assets. One of the exceptions is SEAF South Balkan Fund, 
a Washington-based fund, which has intensifi ed its investment 
activity and has invested in many companies [15]. Given the 
number of funds and their volume of investments during the 
previous period, it is clear that the signifi cance of these funds 
has not yet been recognized. 

A certain justifi cation for the condition can be found in the 
fact that alternative investments are complex in nature and are 
not suitable for an average investor. It is well known that pri-
vate equity investments in emerging and developed markets are 
highly profi table and have a low correlation with other invest-
ment classes, such as the investments in bonds or shares, thus 
objectively increasing the diversifi cation level of a particular 
portfolio [13]. Furthermore, the transition countries have cer-
tain advantage relative to the developed countries, which have 
recently faced a drop in profi ts due to the oversupply of private 
equity investments. However, the transitional countries require 
accelerated institutional reforms, appropriate laws on the pro-
tection of the private ownership, fi scal discipline, and monetary 
stability [12]. 

Th e research shows that a change in the capital structure 
of companies causes numerous changes in the concept of 
management, organization, and fi nancial performances [15]. 
It causes reengineering of the organizational processes and 
activities at almost all levels and structures [14]. Th e budg-
etary process is no exception - it is moving from the tradi-
tional concept, to the budgetary process capable of dealing 
with capital market changes, increased competition, and con-
sumers’ requirements, in respect to the products and services’ 
quality, variations, and prices. Th e decrease of expenses and 
the mechanical implementation of the adaption process are 
no longer the only aim. Th e aim is broadened to achieve the 
general focus on buyers of goods and services. Th e transfor-
mation of economic entities into modern companies, among 
other things, leads to the usage of services of the investment 
funds and the conceptualization of the budgets based on the 
new approaches and assumptions.

2.  PRIVATE EQUITY FUNDS

2.1.  Types of Private Equity Funds

Private Equity funds include: 
 ◆ venture capital funds, 
 ◆ leveraged buyout funds, 
 ◆ mezzanine funds, 
 ◆ special situation funds i.e. distressed funds, funds of funds, 

secondary funds, and other special situation funds [13].
Venture capital funds are investment companies that invest 

their capital in new fi rms, or developing fi rms. Th ey invest dur-
ing the seed-stage, start-up stage, or early stage. When investing 
in the expansion stage, they are more like development funds, 
having similar structures and investment methodologies. Ven-
ture capital funds have mostly closed forms, focused on invest-
ments in high-risk fi rms that are potentially capable of achiev-
ing above the average development and profi t. Th ey are the 
most important source for fi nancing operations of small fi rms. 
In addition, they have a signifi cant role in providing assistance 
to developing necessary strategic and business plans, attracting 
new partners and potential investors, and educating and prepar-
ing the management to lead fi rms more effi  ciently [16]. 
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Leveraged buyout funds are present in both developed and 
under-developed countries. Th ey are increasingly present in 
various markets, since they contribute to more effi  cient alloca-
tion of capital, development of an economic system, strengthen-
ing of the private sector, and creating responsible management 
[9]. Th e practice shows that leveraged buyouts are of greater 
importance for the transition countries, since they could have 
positive eff ects on management and employees’ productivity 
and motivation, development of corporate governance, budg-
etary equilibrium, and provision of funds for investment [12]. 
Leveraged buyout funds select fi rms that can create added value 
by using standard procedures of effi  cient and eff ective manage-
ment. However, prior to entering a leveraged buyout, it is nec-
essary to identify the reasons for it, namely: potential lack of 
funds, simplicity of conducting a privatization, desire for secu-
rity, or tendency to avoid other buyer [9].

Mezzanine funds provide a hybrid type of fi nancing, using 
a subordinate loan, preferred stock, or various types of options, 
such as warrants. In terms of the risk level, it is similar to the 
investment in shares. It is based on the various standards, such 
as ‘60-30-10’, which means that the guaranteed loan accounts 
for 60% of the total capital, 30% of the mezzanine capital, and 
10% of the share capital [17]. Mezzanine funds invest to close 
the gap between two fi nancings, to close the gap in the fi rm 
capital structure, or to close the gap in a leveraged buyout [1]. 
When investing, they expect high profi ts, since a subordinate 
loan has higher interest rate than the interest rate of a regular 
loan, while it can also include options. Despite the fact that a 
subordinate loan could be under collateralized, it has an obvi-
ous payment schedule and could imply membership in a board 
of directors [13]. 

Special situation funds include: distressed funds, funds of 
funds, secondary funds, and other special situation funds [13]. 
Distressed funds are known as ‘vultures,’ since they invest in 
subordinate, low quality and high risk bonds, which can po-
tentially realize high yields. On the other hand, funds of funds 
do not invest directly in fi rms, but in other investment funds, 
such as venture capital funds, leverage buyout funds, mezzanine 
funds, and special situation funds. By investing in many diff er-
ent funds, the risk is spread and the expectations are increased. 
Secondary funds buy shares from investment funds in order to 
profi t from it. Th ey do so with investment funds which are near 
the end of their investment cycle, mostly applying 20% to 50% 
discount, shortening the investment period, and increasing the 
internal rate of return (IRR) [13]. Other special situation funds, 
which use wide range of investment strategies, are workout/
turnaround funds, crossover funds, and interval funds.

3.  BUSINESS BUDGETING

3.1.  Budgeting Processes and Approaches

Th e budgeting process is a systematic and complex proce-
dure of including and relating various factors in order to obtain 
a unity, as a possible and the total refl ection of the reality and 
events, which are evolving, or, sometimes, dramatically chang-
ing. It implies the ability of the management, when leading an 
economic entity, to identify short-term and long-term goals re-
lated to the maximization of customers’ satisfaction, reduction 
of operating costs, increase of a market share and profi t, and 
the movement between possible and desirable performances, 
within the specifi c cycle. 

According to Rasmussen and Eichorn, when creating a budg-
et, the management of economic entities can choose between 
three main approaches: the top-down approach, the bottom-up 
approach, or a combination of these two approaches - the top-
down/bottom-up [10]. In the top-down procedure, managers at 
the upper levels of the organizational structures and hierarchy 

perform the process with very little input from the manage-
ment of the lower operational units or departments. Here, the 
budget is simply forwarded to the lower organizational units, 
which follow its development or operational execution. In the 
bottom-up approach, the lower management levels have active 
roles. Th ey create the budget and forward it to the higher man-
agement levels. In the combined approach, the two approaches 
are brought together and certain cooperation is realized, and 
the requirements, interests, and demands of the higher and 
lower management levels are harmonised [2&10].

3.2.  Budget Creating Methods: Strategic Choices

Th e choice how to start creating the budget depends on 
many factors: a size of an economic entity, organizational scope, 
technology, type and level of sophistication, organizational 
level, chain of command, communication, range of control, 
experience, and culture [2]. Th e conceptual reengineering in 
the budgetary methodology introduced the following budgetary 
methods: Zero Based Budgeting, Rolling Budget, Activity Based 
Budgeting, Balanced Score Card, and Beyond Budgeting Model 
[2]. In respect to Zero Based Budgeting, the management must 
completely evaluate its programmes and activities, so that the 
budgetary projections would start from zero. Th e management 
also needs to identify decision-making units, to appropriately 
describe them, and to relate them to the possible outcomes, 
while conducting allocation of available resources in line with 
the conceptual framework [2]. Having taken in consideration 
the fact that it starts from zero, this conceptual approach is time 
and funds consuming, oft en implying resignation and resist-
ance from managers at various levels, and creating potential 
threats to existing projects. Th e necessity to implement a Rolling 
Budget is determined by the explicit request that an organiza-
tion can survive in modern market conditions only if it is capa-
ble of adapting to the new market requirements and increased 
customers’ demands [2]. Th ey allow constant interventions, 
interferences, and changes in line with the current information 
and innovations. Activity Based Budgeting concept focuses on 
activities: it is designed as a managerial process in which the 
following activities’ are the key ones: a planning process related 
to and derived from the strategic goals of an organization, a us-
age of techniques for analysis of activities, an identifi cation of 
opportunities for reduction of expenses, an introduction of par-
ticipating control processes and continuous improvement, etc 
[2]. Balanced Scorecard method is a type of a multidimensional 
approach focused on the measurement of performance and on 
the management, which is naturally connected to the selected 
strategies. Kaplan and Norton, in their model of the translation 
of the vision and strategy, introduced the balanced perspectives: 
fi nances, buyers, business processes, and learning and growth 
[6]. Its advantage, compared to other choices, is the fact that 
it provides variability of the observations - it is focused on the 
critical processes, and it forces the management to translate the 
mission of the organisation into measurable parameters [6].

4 PRIVATE EQUITY INVESTING AND BUSINESS 
 BUDGETING

4.1.  Impact of Private Equity on the Business 
 Operations of Economic Entities

Th e investments of private equity funds have a positive im-
pact on the development and business operations of economic 
entities [13]. First, investments have a signifi cant modifying ef-
fect on the management of economic entities. Th ey formally and 
legally oblige the management to fulfi l its obligations in a timely 
manner and with due care, such as: to prepare and present the 
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main budget, to make necessary business plans and adequate 
business projections, to submit regular reports and suggestions 
for the solution of the actual problems. Certain research shows 
that, through investment by private equity funds, new solutions 
in the concept of division of work, units grouping, authority 
delegation, and control range are sought. In the fi rst stage of 
change, a relatively authoritarian structure is constituted based 
on the new requests: threats and opportunities. In the second 
stage, the organization is consolidated and is taking the shape 
that equally insists on eff ectiveness and effi  ciency. 

Th e investments by private equity funds also infl uence eco-
nomic entities to make their business operations more trans-
parent [15]. It can be simply accomplished by the reengineer-
ing of the enterprise resource planning (ERP) system: creating 
and presenting business reports on budgeting, capital structure, 
manner in which funds are spent, fi nancial situation, invest-
ments, dividends, etc. Furthermore, private equity funds stipu-
late the obligation of entities to provide information on mov-
able assets, mortgages and pledges, leasing agreements, loans, 
and the like. Th erefore, through investments by private equity 
funds, a new balance between the control mechanisms and the 
distribution of the authority is introduced. In the fi rst stage, the 
control systems apply strict accounting methods and mecha-
nisms of protection of the joint property, in order to prevent 
any possible illegal transfer via channels of procurement, sales, 
compensation, abuse of authority, or harmful agreements [13]. 
In the second stage, there is a strengthening of the control units 
and an improvement of the control system through participa-
tion in a creation of the control plans and techniques. Th e con-
trol is improved by application of the international standards 
and formatted documents in all segments, and at diff erent or-
ganizational levels [15].

4.2.  Impact of Private Equity Investments 
 on the Budgeting Processes 

Th ere are various and complex connections between invest-
ments by private equity funds and budgeting in economic enti-
ties. In the traditional approach to budgeting, for example, sales 
goals are, in a certain sense, semi-fi xed starting values. With 
private investments, the changed capital structure implies a 
more ambitious approach to these assumptions, which may be 
brought in connection with the benchmarks [15]. An improved 
capital structure should be managed based on its role in crea-
tion of new values through the investment life cycle, and not 
based on the short-term allocations. Th us, the relevant budget 
item has the form of a changed function and has a redefi ned 
position and role.

When assessing the expenses of the management, their 
evaluation, specifi cation, and role in creating new added value 
are the starting points, not the fact whether they should be in-
creased compared to the previous business year. Th e change of 
ownership structure brings additional elements of motivation 
and responsibility to the management for development of an 
organization, and its effi  ciency in the market. In addition to the 
changes in the organization, there are changes in the coordina-
tion concept that crosses and goes through functions and parts 
regardless of the fact whether the budget independence of the 
organizational units (i.e. departments) is jeopardized. Th us, an 
independence of certain units is relative and advantage is given 
to the business effi  ciency and economic management.

4.3.  SEAF South Balkan Fund B.V. and Budgeting

SEAF South Balkan Fund, an expansion private equity fund, 
during the 2006 to 2010 period, analyzed 483 companies in Ser-
bia [15]. Th e companies were geographically disbursed in the 

Republic of Serbia, and were based in more than 100 diff erent 
town and cities, including: Aranđelovac, Arilje, Bačka Palanka, 
Bajina Bašta, Beograd, Bor, Čačak, Crvenka, Gornji Milanovac, 
Inđija, Ivanjica, Jagodina, Kikinda, Knjaževac, Kragujevac, Kra-
ljevo, Kruševac, Kula, Leskovac, Loznica, Lučani, Mladenovac, 
Niš, Nova Varoš, Novi Pazar, Novi Sad, Odžaci, Palić, Pančevo, 
Paraćin, Pirot, Požarevac, Požega, Prokuplje, Šabac, Sombor, 
Subotica, Svilajnac, Užice, Valjevo, Vladičin Han, Vrčac, Zren-
janin, etc. Th e companies also operated in more than 100 diff er-
ent industries, including: Advertising, Aerospace, Agriculture, 
Apparel, Communications, Construction, Dietary Supplements, 
Education, Electronics, Energy, Engineering, Entertainment, 
Financial Services, Food and Beverage, Health, Hospitality, 
Household Appliances, IT/Telecommunication, Media, Oil and 
Gas, Packaging, Pharmaceuticals, Plastic, Publishing, Real Es-
tate, Recycling, Renewable Energy, Soft ware, Textiles, Tourism, 
etc. Th e SEAF South Balkan Fund data, based on analyzing the 
483 companies [15], showed that: a) out of the 483 companies, 
only 9 performed budgeting (or 1.9% of the total), and b) the 
owners of the companies not performing budgeting did not re-
alize the importance of budgeting, or had a limited knowledge 
in order to implement it (as required by the above mentioned 
modern budgeting theory). Aft er investing in a selected number 
of companies, SEAF South Balkan Fund trained their employ-
ees, and it implemented diff erent budgeting methods [15]. Aft er 
that, all the owners agreed that the budgeting was useful, and 
that it improved the performances of their respective compa-
nies. Th e Table 1 shows the selected portfolio companies and 
whether they performed business budgeting, pre and post in-
vestment [15]: 

Company
Budgeting

(pre-invest-
ment)

Budgeting
(post-invest-

ment)
Viewed as 

usefull

Adore No Yes Yes

ET Servis No Yes Yes

Finera No Yes Yes

Gomex No Yes Yes

Logo No Yes Yes

PC Centar No Yes Yes
Table 1: Private Equity Fund’s Portfolio Companies and Budg-
eting

CONCLUSION

Based on the experience and the data of the private equity 
fund, only 1.9% of companies in Republic of Serbia perform 
business budgeting. Under the pressures of private equity funds, 
economic entities are forced to redesign their budget philoso-
phies. Th e companies, which received the fi nancing from the 
fund, perform business budgeting and found it to be eff ective. 
Any future studies could analyze why companies in Republic of 
Serbia do not perform business budgeting. Furthermore, further 
studies could focus on the methods, which private equity fi rms 
use to implement business budgeting. Lastly, they could analyze 
the link between budgeting and company performance. 

REFERENCES

[1]  Anson, M. Handbook of Alternative Assets. Wiley, New 
Jersey, SAD, 2006, pp.1-720.

[2]  Banovic, D. “Evaluation and Critical Evaluation of Current 
Budgeting Practices,” Master Th esis, Faculty of Economics 
at University of Ljubljana, Slovenia, 2005, pp. 1-94.



63

Finiz 2014 - Corporate governance

[3]  Beslic, D. & Beslic, I. “Accounting Planning (Budgeting) 
and Cost Control through Company Segments, School of 
Business, Novi Sad Business School, Novi Sad, Serbia, 2009, 
pp. 86-96.

[4]  Brealey, R., et al. Fundamentals of Corporate Finance, 
McGraw Hill, Boston, USA, 2007, pp. 1-722.

[5]  Emerging Markets Private Equity Association (EMPEA). 
“1H 2014 PE Industry Statistics”, EMPEA Fundraising and 
Investment Analysis, Washington, SAD, 2014.

[6]  Horngren C. et al. Introduction to Management Account-
ing, Pearson Education, New Jersey, USA, 2005, pp. 1-699.

[7]  Kaplan, R. & Norton P. “Th e Balanced Scorecard - Meas-
ures that Drive Performance”, Harvard Business Review, 
Boston, USA, 1992, pp. 71-79. 

[8]  Kemp, S. & Dunbar, E. Budgeting for Managers, McGraw 
Hill, New York, USA, 2003, pp. 1-220.

[9]  Piatokowski, M. “Leveraged Buyouts in Poland,” Transfor-
mation, Integration, and Globalization Economic Research, 
Warsaw, Poland, 2001, pp. 1-47.

[10] Rasmussen, N. & Eichorn, C. Budgeting: Technology, Trends, 
Soft ware, Selection, and Implementation. Wiley, New York, 
USA, 2000, pp. 1-290.

[11] Stanisic, M. Accounting, Singidunum University, Belgrade, 
Serbia, 2009, pp. 1-349.

[12] Sheng, A. “Attracting Global Investors to Emerging 
Markets”. Emerging Markets Regional Training Seminar, 
Hong-Kong, China, 2005, pp. 1-10.

[13] Stefanovic, N. Private Equity Funds - Types, Organization 
and Performance in Emerging Markets, Institute of Eco-
nomic Sciences, Belgrade, Serbia, 2009, pp. 1-291.

[14] Stefanovic, N. Stanisic, N. & Stefanovic, Z. “Private Eq-
uity Investing and Total Quality - Updated,” International 
Journal for Quality Research, School of Mechanical Engi-
neering in Podgorica/School of Mechanical Engineering 
in Kragujevac, Podgorica/Belgrade, Montenegro/Serbia, 
2013, pp. 83-91.

[15] Stefanovic, N. “Private Equity Investing - SEAF South Bal-
kan Fund B.V.,” Survey, Belgrade, Serbia, 2014. 

[16] Stefanovic, N. Makojevic, N. & Stanisic, N. “Glass Ceil-
ing over Private Equity: Th e Case of Emerging Markets,” 
Industry, Belgrade, Serbia, 2014, pp. 155-168.

[17] Wills, J. & Clark D. “An Introduction to Mezzanine and 
Private Equity,” Journal of Applied Corporate Finance, 
SAD, 1999, pp. 77-86. 

PRIVATNI INVESTICIONI FONDOVI I BUDŽETIRANJE U PRIVREDNIM SUBJEKTIMA

Nikola Stefanović1, Nemanja Stanišić1, Aleksandra Bradić-Martinović3

1 Poslovni fakultet u Beogradu, Univerzitet Singidunum, Danijelova 32, Beograd, Srbija, nstefanovic@singidunum.ac.rs
2 Poslovni fakultet u Beogradu, Univerzitet Singidunum, Danijelova 32, Beograd, Srbija, nstanisic@singidunum.ac.rs
3 Institut ekonomskih nauka, Zmaj Jovina 12, Beograd, Srbija, abmartinovic@ien.bg.ac.rs

Apstrakt:
U radu se istražuje veza između privatnih investicionih fondova i budžetiranja u privrednim subjek-
tima.  Studija se bazira na podacima SEAF South Balkan Fund B.V., privatnog investicionog fonda,  
koji je, u periodu od 2006. do 2010. godine, analizirao 483 kompanija u Srbiji.  U vezi s tim, u prvom 
delu rada izlažu se konceptualni okvir i sadržaj različitih privatnih investicionih fondova, kao što su 
fondovi preduzetnog kapitala, fondovi kreditne kupovine, fondovi mešovitog finansiranja i drugi.  
U drugom delu izlažu se vrste budžeta, njihove osnove i karakteristike, kao i procesi budžetiranja, 
metode i strategijski prilazi. U trećem delu uspostavlja se konekcija između ulaganja privatnih 
investicionih fondova i budžetiranja u privrednim subjektima.  Na kraju se izvlači zaključak da je 
budžetiranje bitni činilac uspešnog poslovanja, ali da vlasnici mnogih kompanija u Srbiji nisu svesni 
značaja  budžetiranja, kao i da ga ne sprovede. 
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investicije.
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1. INTRODUCTION

Company’s going public and its transformation to a legal 
form of an open joint stock company has many benefi ts. In this 
way, company may increase its capital without further deep-
ening its indebtedness which has favourable eff ect on debt to 
capital ratio. Issued shares can also be used for payment instead 
of cash or for taking over another company, whereas the share-
holders can sell them on the stock exchange, if the market is 
liquid, and turn shares into cash. In addition to that, company 
has the opportunity to become more appealing to good manage-
ment staff  and to motivate its employees through stock options. 
Unlike developed markets, which take advantage, on a greater 
scale, of going public to accumulate additional capital, this is 
rather rare on underdeveloped markets and accompanied with 
many contradictions. Th e elementary problem lies in the so-
called ineffi  cient market i.e. low liquidity, small trading volume 
and poor overall investment climate. Th ese economies are char-
acterised by fi nancial statements of poor quality and not so strict 
adherence to the principles of transparency and full disclosure 
of an issuer. All this aff ects the quality of the operations of the 
entire fi nancial community which is composed of managers, 
analysts, institutional and individual investors. Th erefore, it is 
of vital importance to improve the quality of the capital market 
and thus create conditions which are prerequisite for securities 
based fi nancing. Th is is particularly important for the countries 
of Southeast Europe where the bank loans are predominant form 
of fi nancing whereas fi nancing through issue of shares, bonds 
and other fi nancial instruments has been almost non-existent 
in the aft ermath of the fi nancial meltdown. 

2. FINANCIAL REPORTING BY LISTED COMPANIES

Initial public off ering i.e. company’s going public, brings 
about signifi cant changes. Th e company becomes open to all in-
vestors, which leads to certain changes in the relationship between 
the owners of capital and the management. Th e existing owner, 
or more owners, loses absolute control over the company to the 
extent of more or less dispersed ownership. A specifi c relation-
ship arises between the management and company owners, which 
leads to what is in literature known as “agency problem” [1].

From the standpoint of fi nancial reporting, the key require-
ment is to achieve full transparency in reporting and disclosure of 
all aspects of business operations to the public. Such disclosures 
ensure positive publicity if the business results of the company 
are positive, though it is associated with signifi cant costs, start-

ing from the costs of going public to the costs of reporting. In 
2002, a co-called Sarbanes-Oxley Act was passed with the aim 
to protect the investors on the developed markets by increasing 
reporting requirements imposed on companies. However, this 
led to increase of costs incurred by companies going public which 
is, along with the increase in disclosure, contrary to the intent of 
this Act. Th e reporting requirements imposed on the companies 
operating on the underdeveloped markets are not so strict.

Th e company goes through various stages of growth and 
development from its foundation until its initial public off er-
ing. Each of these stages has a corresponding legal form, method 
of fi nancing and management. Many companies started out as 
small-sized enterprises with a single founder or several part-
ners. Th e initial capital was fi nanced by means of their own 
funds, borrowings from acquaintances and relatives and start-
up loans. With the development of business operations, going 
public becomes a necessity for the company aiming to secure 
expansion capital. Th is development scenario, from a privately 
owned small-sized enterprise to a listed company, was observed 
in many large companies listed on the stock exchanges today. [2] 
Such was the beginning of many companies, from Coca-Cola to 
Microsoft , as well as Sony, GOOGLE, Apple, etc. Initial public 
off ering (IPO), as means to boost the company growth, has so 
far been used mainly by the companies in US, but in the era of 
globalisation, other international companies have become more 
interested in this practice used by fi nancial markets. (Th e best re-
cent example is Chinese company: Alibaba – a global commerce 
company and the biggest rival to Amazon, which accumulated 
$25 billion US in September 2014 through its initial public off er-
ing, followed by a 50% increase in the share price in two months, 
thus reaching the market value of €250 billion Euros.) [3].

2.1. Initial Public Offering Process and Flow

In order for a company to go public and be listed on the stock 
exchange, a series of preparatory actions need to be taken. All fi -
nancial statements must be in compliance with the international 
accounting standards. Aft er the Board of Directors approves the 
proposed initial public off ering, the company’s business books 
and fi nancial statements for the past two to three years must be 
inspected. Any insider trading, compensation agreement and re-
lationship involving management or BoD, which are normal for 
privately owned company, but inappropriate for open joint stock 
company listed on the stock exchange, must be eliminated and 
the statements must be properly harmonised [4]. Th e next step 
requires for an investment banker and an accountant to initiate a 
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comprehensive analysis of the company i.e. due diligence. Invest-
ment banker – underwriter must examine the current method of 
operation implemented by the management as well as business 
operations, fi nancial standing, business performance, competi-
tiveness and business plan of the company. Other factors are also 
analysed, such as: work force, suppliers, buyers, creditors and all 
other parties which have impact on the business operations of 
the company and may aff ect proper, truthful and adequate dis-
closure of its condition in the prospectus. Accounting company 
must examine the documents such as: contracts, payment orders 
and payment receipts in order to ensure accuracy and adequacy 
of fi nancial statements presented to the investment public. Tim-
ing of the share issues and the terms and conditions of issues 
(most important of them being adequate share price) is of great 
importance for the success of the entire process. Following the 
completion of all preliminary actions regarding the preparation 
of fi nancial statements and examination of company’s business, 
the company and investment banking team are required to set 
up a series of meetings to present the company to potential in-
vestors and analysts. Accumulation of capital by means of IPO 
and subsequent recapitalisation through share issue prevailed 
in the expansion phase of the global economy from 2004 until 
its climax in 2007. Th e global economic crises resulted in huge 
drop in market capitalisation in 2008. With the recovery of the 
stock exchange market, the number of IPOs and listed compa-
nies which accumulate capital through new issues also increased, 
recording an upward trend in 2013 and 2014.

Figure 1: EY IPO Global trends Q4 2013. p.2

According to information made available by World Federa-
tion of Exchanges, market capitalisation of the stock exchanges 
around the world in 2013 amounted to $64 trillion US which 
is a 17% increase since 2012, with the highest growth recorded 
in Eurasian markets – 47%. [5] Th is marks the two consecutive 
years of increase in market capitalisation following the dramatic 
drop caused by the global economic crisis.

2.2. Reporting Standards for Companies Listed on the Stock 
Exchanges in EU 

Companies listed on the EU stock exchanges are subject to 
regulations which ensure high transparency. Th is is achieved 
by prescribing disclosure of fi nancial information on the ter-
ritory of EU countries in order to protect all market players: 
issuers, investors and shareholders. Directive on Transparency 
Requirements for Listed Companies [6] harmonises the obliga-
tions imposed on issuers of securities in order to protect all par-
ties involved on the capital market. According to regulations 
applicable in EU, all companies listed on the stock exchanges 
must meet certain standards related to disclosure of fi nancial 
statements and obligation to prepare fi nancial statements in 
compliance with the International Accounting Standards (IAS) 
and International Financial Reporting Standards (IFRS). Th ese 
obligations are imposed by the Directive on Application of In-
ternational Accounting Standards, enacted in 2002 [7] which 

has been in eff ect since 2005 and Directive on Adoption of Inter-
national Accounting Standards in accordance with this regula-
tion, with an annex to Directive listing the adopted International 
Accounting Standards and International Financial Reporting 
Standards [8]. International Accounting Standards applicable in 
European Union and regulating transactions involving fi nancial 
instruments are as follows: IAS 32: Presentation of Financial In-
struments, IAS 33: Earnings per Share, IAS 39: Financial Instru-
ments: Recognition and Measurement, and IFRS 2: Share-based 
Payment and IFRS 7: Financial Instruments: Disclosures.

Th e implementation of the said regulations, International 
Accounting Standards and International Financial Reporting 
Standards in the EU countries ensures high level of harmonisa-
tion between regulations and securities trading practices. Mem-
ber states are obliged to incorporate these directives into their 
national legislations, with the possibility to broaden and defi ne 
these regulations more closely, if needed. Th e other aim is to en-
sure convergence of the regulations and practices used in other 
capital markets across the world. Elementary requirements and 
principles contained in the said regulations are as follows:

Shareholders are treated equally, which is achieved through 
representation i.e. introduction of a “proxy”, possibility of elec-
tronic voting and by reducing the threshold for notifi cation of 
exceeding 5% of voting rights. In addition to existing so-called 
break-even points of 5%, 10%, 20%, 25%, 50% and 75%, new 
thresholds i.e. break-even points were introduced: 15% and 30%, 
whereas the deadline for notifi cation is 5 business days. Disclo-
sure is mandatory both on the web site of the issuing company 
and in the media. Th e issuer must publish its annual report no 
later than four months aft er the end of the fi scal year and must 
make it available for insight for another fi ve years at the mini-
mum. Annual fi nancial statements must include Auditor’s Re-
port, Management Report and authorised persons’ statement 
that they were prepared in compliance with the applicable in-
ternational accounting standards. 

Listed companies are also required to publish semi-annual 
reports and management reports disclosing the most important 
events aff ecting the business as well as the business projections 
for the next six months, accompanied with a comment and as-
sessment regarding their impact on the future business results. 
If the semi-annual report is audited, it must be disclosed. Fol-
lowing the meeting of the General Assembly, the decisions must 
be posted on the web site, including decision on the distribution 
of dividends and new issues (if such decisions are reached). All 
decisions must be submitted to competent regulatory authority 
(securities committees or agencies), competent to inspect the 
implementation of such decisions and to verify their compliance 
with statutory requirements.

2.3. Reporting by the Companies listed on the Stock 
Exchanges in Southeast Europe 

In order to understand the quality of reporting by the 
companies listed on the stock exchanges operating in the re-
gion, six stock exchanges from this region were analysed, three 
of which were in EU member states: Zagreb Stock Exchange 
(ZSE), Bulgarian Stock Exchange (BSE) and Ljubljana Stock 
Exchange (LSE) and three in the candidate countries: Belgrade 
Stock Exchange (BELEX), Macedonian Stock Exchange (MSE) 
and Montenegro Stock Exchange (MNSE). Th e starting point 
was the analysis of the regulations and criteria which the listed 
companies must comply with: division of regulated market into 
various market segments, requirements in respect of submission 
of fi nancial statements, disclosure of signifi cant events aff ecting 
stock price movement, market capitalisation and trading vol-
ume, market liquidity, share of stock exchange market capitalisa-
tion and trading volume in the GDP.

Even though stock exchanges in the EU member states have 
somewhat better performances, similar general limitations apply 



66

Finiz 2014 - Corporate governance

to them too: small number of offi  cially listed companies, insuf-
fi cient market capitalisation and, the by far the most important 
of them all, low liquidity. Liquidity is the single most solid in-
dicator of the state of some of the stock markets. Low liquidity 
markets exert strong limitations on investors which results in 
low demand for portfolio investors and very small volume of 
investments in such economies. In addition to macroeconomic 
limiting factors, there are also other limitations resulting from 
non-transparent business operations of listed companies, dis-
trust in the quality and accuracy of fi nancial statements and loss 
of confi dence on the part of investors during the fi nancial cri-
sis. Th ere are several cases of listed companies which, following 
the fast rising during the period of growth, recorded dramatic 
worsening of business performance and entered into restructur-
ing or even bankruptcy proceedings. In such cases, it was oft en 
revealed that their fi nancial statements were of poor quality, with 
elements of fraud. Th erefore, improving the quality of the overall 
reporting system, including quality of accounting regulations, 
auditing and of fi nancial control is the key assumption and the 
foundation for development of fi nancing method based on issue 
of shares and corporate bonds. Companies listed on these stock 
exchanges need to signifi cantly improve the quality of reporting 
and also to include non-fi nancial reporting which will provide 
investors with information regarding other important business 
segments, such as: corporate social responsibility and effi  cient 
energy use. In this sense, the stock exchanges themselves should 
make additional eff orts to include these non-fi nancial criteria in 
the requirements which the companies must meet to be listed, 
as is common practice for many developed stock exchanges. [9] 

Having in mind the signifi cance of developing alternative 
markets with the aim to strengthen stock exchange and securi-
ties market, preparation of the proposals which may bring this 
about is currently underway in the European Union. Among 
other things, Federation of European Stock Exchanges [10] pro-
posed a goal according to which market capitalisation of each 
country should match its GDP. If such recommendation were 
to be adopted, Serbia would be faced with a highly unattainable 
objective since its share of market capitalisation in GDP is mea-
gre 10%, accompanied with low market liquidity.

3. CONCLUSION

Financial market of the European Union is oriented towards 
banking sector unlike US fi nancial market. Absence of competi-
tion in fi nancing companies through stock/bond issues results in 
higher interest rates that aff ect their over-indebtedness which in 
return results in even higher interest rates. Improving the quality 
of fi nancial reporting based on regulations and practices applied 
in EU countries and implementation of international accounting 
standards would certainly contribute to development of capital 
market. Analysed Southeast European stock exchanges fall signifi -
cantly behind those operating on the developed market, so nec-
essary measures should be taken to improve capital market. Th e 
process of accession of Serbia to European Union also requires sig-
nifi cant improvements in this market segment which is, measured 
by market capitalisation to GDP ratio, highly underdeveloped.
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31.12 2013.
value of trading in 

2013.
GDP 2013 

(IMF)
turnover/ 

marketcap
marketcap/

GDP

  prime standard open in milions €    
Beogradska 4 3 13  2.897  237  30.738 8% 9%
Sofi jska 7 90 14  3.966  570  38.372 14% 10%
Zagrebačka 23 0 128  15.533  400  41.501 3% 37%
Skopska 1 29 86  1.585  34  7.406 2% 21%
Montenegro 4 18 0  1.313  13  3.166 1% 41%
Ljubljanska 9 13 22  5.173  299  34.726 6% 15%

Table 1: Performances of Southeast European Stock Exchanges
[Source: Stock exchanges’ web sites and annual reports, prepared by authors]

Apstrakt:
Ovaj članak bavi se uslovima koje listirane kompanije treba da ispune ukoliko su kotirane na nekoj 
od berzi u Evropskoj uniji. U radu je navedena regulativa EU kao i računovodstveni standardi vezani 
za ovu oblast. Posebna pažnja posvećena je stanju na tržištu kapitala i finansijskom izveštavanju na 
berzama Jugoistočne Evrope, da bi se utvrdio stepen usklađenosti sa regulativom EU. Sprovedeno 
je istraživanje o regulativi i listiranim kompanijama na berzama u zemljama ovog regiona da bi se 
sagledao položaj tržišta kapitala Srbije i listiranih kompanija na Beogradskoj berzi u odnosu na region. 
Na kraju rada date su preporuke za poboljšanje stanja u ovoj oblasti.
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 CORPORATE CHALLENGES IN GREENHOUSE GAS REPORTING 
UNDER THE EUROPEAN UNION LOW CARBON ROADMAP
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Abstract:
Achieving the EU goals and pledges in reducing the greenhouse gases will be a major challenge for 
all the member countries and their private sectors. The long term goal of reducing emissions by 80 
to 95% until 2050 with the 1990 baseline year will require all the players involved to do their share. 
Currently, the regulatory and market pressures are influencing companies to report and take actions 
when it comes to emissions. Still, in many cases, the whole process is done on a voluntary basis. 
Having in mind the source of emissions, private companies will have to be leaders in this process. 
With the introduction of a stricter regulatory framework, many corporations will face challenges in 
adapting to the change. 

Key words:
Emission reporting, 
low carbon development, 
corporate reporting, 
carbon constrained economy.

Climate change and greenhouse gas emissions are the most 
overarching problems that our society will face for the decades 
to come. Climate change, caused by the release of greenhouse 
gases, is arguably the biggest challenge to sustainable develop-
ment. According to the International Panel on Climate Change 
Reference [1] if the current rate of emissions continues, it will 
result in irreversible environmental, social and economic con-
sequences for European Union and the world as a whole.

Measuring greenhouse gas emissions is an essential fi rst step 
towards managing them. Many countries are trying to work to-
gether to fi nd a solution to a problem that is quite complex, how 
to continue the economic growth while reducing the eff ects on 
the environment to the point were we do not jeopardize the 
prospects of future generations. 

According to leading environmental scientists, the only way 
forward is to transform our economies into low carbon ones. 
Th is transformation will require major adjustments to the cur-
rent way of conducting business. Th e European Union, with 
its commitments to greenhouse gas reductions is acting as a 
leader in this process. Many experts within the EU debate that 
achieving the EU goals and pledges in reducing the greenhouse 
gas emissions will be a major challenge for most of the member 
states as well as their private sectors. 

Namely, under the Kyoto Protocol, the original 15 member 
states of the EU committed to reducing their greenhouse gas 
emissions by 8 percent under a 1990 baseline by 2012 reference 
[2]. In 2009, the EU pledged to unilaterally reduce the green-
house gas emissions 20% by 2020 using the 1990 as the baseline 
year. Furthermore, this pledge developed as the 20-20-20 pack-
age, meaning that in addition to the 20% emissions reductions, 
a 20% share of renewable energy sources in gross fi nal energy 
consumption along with a 20% improvement in energy effi  cien-
cy will be achieved by 2020 reference [3]. In addition to this, a 
long term goal of reducing emissions by 80% to 95% until 2050 
was also agreed with the 1990 baseline year.

Th e main guideline documents on how the EU should de-
liver the greenhouse gas reductions in line with the 80% to 95% 
goals and transform the economy into a low carbon one are 
set in the “White paper on Transportation”, “Energy Effi  ciency 
Plan” and “Th e Roadmap for moving to a competitive low car-
bon economy in 2050” reference [4]. 

Th ese documents provide a framework on were EU should 
be, but they do not clarify how the shift  towards a competi-
tive low carbon economy will aff ect the corporations in the EU 
as well as their way of conducting business. For corporations, 
greenhouse gas emissions are usually looked at as a risk man-
agement issue, whether formally acknowledged or not reference 
[5]. Reporting is usually done on a voluntary basis and corpora-
tions that decide to report use diff erent protocols, making the 
comparability process more complicated. 

According to Price Waterhouse Coopers, greenhouse gas 
reporting is being pushed in two ways, by regulatory and mar-
ket pressures. Th ese forces impact the corporations to measure, 
disclose and propose reductions of emissions reference [6]. 

Th e market pressures are led by corporations and their deci-
sions to either start reporting due to consumer pressure, volun-
tary decisions to report, imposed reporting to their partners and 
reporting due to competition. Wal-Mart, as one of the largest 
supply chains, decided in July 2010 to give preference to ven-
dors that report their greenhouse gas emissions. Th is decision 
attracted many companies to start the reporting process. 

In addition to the market pressures, a number of policies 
and commitments have been put in place in order to ensure the 
reduction of emissions from particular sectors in the EU refer-
ence [16]. Both, the market and regulatory pressures impacted 
companies in the Balkans to start reporting and look for reduc-
tion possibilities in their plants. 

Cement Company Novi Popovac declare that their plant 
is working below the current world norms of CO2 emissions. 
Th is was a great success, having in mind that the global cement 
industry in itself is a major emitter and contributes around 5% 
towards anthropogenic CO2 emissions through the chemical 
process of producing clinker and the extensive use of energy. 
Global cement production grew from 594 Mt in 1970 to 2284 
Mt in 2005, with the vast majority of the growth occurring in 
developing countries, especially China. In 2005, China pro-
duced 1064 Mt (47% of world cement production), while India, 
Th ailand, Brazil, Turkey, Indonesia, Iran, Egypt, Vietnam, and 
Saudi Arabia accounted for another 394 Mt (17%) reference [7].

Telenor’s report on sustainable business operations for 2013, 
shows that they are the only company in telecommunication 
sector in Serbia that in 2010 implemented the environmental 
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protection management system (IS014001 Standard) and the 
sole telecommunications operator in Serbia holding a certifi cate 
on successful implementation of the system reference [8]. Th e 
total power consumption of Telenor group in 2013 was 44,96 
GWh, meaning a 9,9% increase in consumption compared to 
the previous year, which was the result of Company’s growth. 
Owing to the introduction of energy effi  cient technologies, the 
average consumption of power per radio station in 2013 was 
reduced by 2.9% in comparison to 2012 amounting to 1069.25 
KWh.

Delta Holding, as the largest company in Serbia, based on 
revenue earnings in 2009, employing 6,000 people also prepared 
a report about reducing Greenhouse Gas Emissions. One of 
their company - Delta Automoto has promoted the environ-
mentally friendly Honda Civic Hybrid in the Serbian market. 
All the marketing campaigns for this car model convey the 
message that protection of the environment should be given a 
lot more attention. Delta delivery trucks with environmentally 
acceptable engines do 200 delivery rounds per day, or 180,000 
kilometers, which is 75 percent of the total distance for daily 
deliveries. Th is Delta holding data shows the extent to which 
these interventions will contribute to reducing CO2 emissions, 
see reference [9]. Delta farm also has a facility for exploiting 
biomass, remnants of livestock production, in energy purposes. 
Although this system of producing energy is based on burning 
biomass, it has been confi rmed that the amount of CO2 emitted 
is smaller than the amount absorbed by plants in their vegeta-
tion periods.

Although there is no offi  cial greenhouse reports from GSP 
Beograd, some research about transport in Belgrade show in-
teresting results. Urban transport system development and 
exploitation could present unique challenge and opportunity 
to contribute to achieving green house gases (GHG) emission 
reductions. Passenger cars, oft en with only a single occupant, 
dominate personal travel. For example, average occupancy of 
passenger cars in Belgrade is less than 2 (1.4-1.7 persons per 
car) and average occupancy of public transportation vehicles 
(buses) is about 90 passengers. Th is means that about 50 pas-
senger cars would be needed to transport the number of passen-
gers transported by one bus. Th e emission of CO for the same 
passenger kilometers using passenger car is 700 times greater 
than for the bus. Important issue is also the problem of spatial 
occupancy – parking space. Road transport per cent age share 
of CO2 emission from combustion in OECD countries in 2003 
was 23% reference [10]. 

Th e shift  toward a low carbon economy will require much 
more though from both the private as well as the public sec-
tor. In order to achieve the reductions, fi ve sectors will have 
to change drastically their concept of operating. Electricity will 
play a key role in this process. Namely, the power sector will 
need to reduce the carbon intensity close to zero. By 2030 the 
reductions in this sector are planned to be 54 % to 68 % lower 
than they were in 1990, while by 2050 the reduction would be 
93% to 99% lower than they were in 1990 reference [4]. Such a 
shift  will most probably result in higher electricity prices, mean-
ing higher operational expenses for the private sector or subsi-
dies by Government. 

Th e industry sector will also have to face major reductions in 
CO2 emissions, since according to the Roadmap the reduction 
by 2030 would be in the range from 34% to 40% while by 2050 
in the range from 83% to 87% compared to the 1990 emissions. 
It is important to add that the EU already reduced the emis-
sions related to this sector in 2005 by 20% compared to 1990 
reference [4]. 

Emissions from the transportation sector will be a major 
challenge for both the private as well as public sector. According 
to available data, there was a 30% increase in emissions from 
transportation in 2005 compared to the baseline year 1990 ref-

erence [16]. Th e goal set by the EU is to reduce the emissions 
in the range from 54% to 67% by 2050 compared to the 1990 
baseline year. According to the current strategies, the CO2 emis-
sions in this sector include the aviation emissions but they do 
not include the maritime emissions which are registering a con-
tinues growth. 

Th e impact on the building sector will be a major one too. 
According to the EU Roadmap on low carbon development, 
an 88 to 91% decrease in emissions needs to be achieved by 
2050 compared to the baseline year. In the fi rst stage, wide im-
plementation of energy effi  ciency measures will be of crucial 
importance. Th is will be complimented by stricter building 
codes. Furthermore, the Roadmap indicates that in order to 
achieve the 88% reduction target, the new buildings aft er 2020 
need to be close to zero energy buildings. Th e EU did achieve a 
12% reduction in 2005, which gives hope for future reductions. 
Achieving this goal will require immediate action not only for 
the EU countries but also for countries that are in the accession 
process. Serbia in this case needs to start harvesting the low-
lying fruits by implementing nationwide energy effi  ciency in 
the building sector.

For the agriculture, the reductions should be in the range 
from 42% to 49% until 2050, while by 2030 these emission re-
ductions need to be in the range from 36% to 37% reference 
[4]. Th e EU did already achieve 20% reductions in 2005 com-
pared to the baseline year, but having in mind many factors that 
complicate the process of emission reductions in this sector, 
achieving these reductions will be a major challenge. Research 
in newest EU member show that all the electrical energy pro-
duced from biogas can replace and decrease the production of 
electrical energy for the national grid. According to reference 
[13] if all biogas potential of family farms would be utilized 343 
GWh of electrical energy could be produced what matches the 
emission of 112 504 tons. Th e things that have a bright future in 
Serbia and Montenegro are big bio farms and GMO free enter-
prises which need to be stimulated more strongly. Th at means 
existing farms in Serbia and Montenegro that also have biogas 
potential but also future farms that are going to be build in the 
future period. Both legal and fi nancial, those farms needs to be 
stimulated to be a biogas producers, not only because of the 
energy they can produce or converse but because the fact that 
biogas production eff ectively deals with manure issues and ma-
nure management on farms in general.

In addition to all the mentioned sectors, the other non CO2 
emissions need to be reduced as well. By 2050 these reductions 
need to be in the range from 70% to 78% while by 2030 they 
should be in the range from 72% to 73% compared to the base-
line year. Until 2005, a 30% reduction was already registered. 
Responsibilities and directives established with the aim to re-
duce the global warming are on one hand, and on the other is 
the responsibility of the companies and their risk management 
also in the attempt to fi nd the way to reduce the emission of 
the green house gases eff ect maintaining the satisfactory pro-
ductivity.

CONCLUSIONS

Achieving the EU goals and pledges in reducing the green-
house gases will be a major challenge for all the member coun-
tries and their private sectors. Th e long term goal of reducing 
emissions by 80% to 95% until 2050 with the 1990 baseline year 
will require all the players involved to do their share. Currently, 
the regulatory and market pressures are infl uencing companies 
to report and take actions when it comes to emissions. Still, 
in many cases, the whole process is done on a voluntary ba-
sis. Having in mind the source of emissions, private companies 
will have to leaders in this process. With the introduction of a 
stricter regulatory framework, many corporations will face chal-
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lenges in adapting to the change. Managing risk to reputation is 
about fundamental perceptions of the company’s contributions, 
value and strategic direction. Balkan countries are far away from 
good ecological risk management, but baby steps are made. In 
developed EU and OECD countries consumers can even fi nd 
model for point-of-purchase comparisons: www.goodguide.
com, which aggregates more than 200 such databases to rate 
companies and products on environmental, health, and social 
impacts. Th ese include not just the greenhouse gas outputs of 
the company but also dozens of registries of “chemicals of con-
cern” like BPA and phthalates (both of which are on the recent 
list announced by the EPA of industrial chemicals that will no 
longer be allowed in consumer products). From the fi ndings, 
it is to be expected that the diversity in reporting will have to 
be dealt with on a regulatory level by requiring same reporting 
forms across EU. Companies that already produce a clean and 
comparable emission report will have a competitive advantage 
in case that a new regulatory framework is set in place or a new 
carbon tax is introduced. Furthermore, these companies will be 
able to identify possibilities for emission reductions and har-
vest the low-lying fruit, while positioning themselves as leaders. 
Having in mind the emission reduction goals of the EU, it is 
to be expected that in the near future environmental report-
ing will be of equal importance to companies and stakeholders 
as fi nancial reporting and the environmental performance of a 
company will impact their overall success in the future carbon 
constrained economy. 
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Apstrakt: 
Postizanje ciljeva Evropske Unije u smanjenju emisija sa efektom staklene bašte će biti veliki izazov 
za sve zemlje članice i njihove privatne sektore. Dugoročni cilj smanjenja emisije od 80 do 95 % do 
2050. godine sa 1990. kao baznom godinom će zahtevati od svih učesnika da urade svoj deo. Tre-
nutno, regulatorni i tržišni pritisci utiču na kompanije da izveštavaju o emisijama i predlažu mere 
smanjenja istih. Ipak, u mnogim slučajevima, ceo proces se vrši na dobrovoljnoj osnovi. Imajući u 
vidu izvor emisija, privatne kompanije će morati da budu lideri u ovom procesu. Sa uvođenjem stro-
žeg regulatornog okvira, mnoge korporacije će se suočiti sa izazovima prilagođavanja na promene.
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Abstract:
One of the main features of the macedonian shareholding companies in the past was their lack of 
transparency, which went straight to the detriment of the minority shareholders and investors. 
Republic of Macedonia, in the interest of increasing transparency and thus reactivating of the 
stock market, providing more attractiveness to potential investors, but also to improve liquidity, 
on 15.03.2013 adopted new rules for listing by which is provided a new type of the listing on stock 
market. Since the adoption of new rules over 80 Macedonian companies found themselves on the 
market sub-segment - mandatory listing. Of those reasons mandatory listing was evaluated as a good 
example of positive change.
Nowadays when past more than a year of practical application of the new rules for listing, it seems 
quite logical and quite justified in this paper to make an analysis of whether the mandatory listing 
justify the initial goals and what effects has achieved.

Key words:
shares, 
listing, 
transparency, 
reports, 
Macedonian stock exchange.

1. INTRODUCTION

Th e weakening of stock exchange and also the constant 
shortcomings in terms of minority shareholders and visible 
transparency issues of the operation of shareholding companies 
were main motive for Macedonian stock exchange to establish 
new sub segment on the offi  cial share market – mandatory list-
ing.

Legal presumptions for that modifi cation were made by the 
Law on amendment of Law on securities published in (Offi  cial 
Gazette of RM 13/2013 dd. 23.01.2013) followed by new Rules 
for Macedonian stock exchange listing valid from 15.03.2013 as 
date for enforcement. 

Special conditions that the publisher should fulfi ll for listing 
the shares on the sub segment “Mandatory listing” according to 
Article 6 of the rules are truthfulness and objectivity of fi nan-
cial reports, revised fi nancial reports for last two years, nominal 
capital of at least 1.000.000 euros, public distribution of type of 
shares of at least 1% and at least 50 shareholders. When calcu-
lating shares distribution, the shares of publisher’s management 
body members are being exempted if they own 5% of type of 
shares, shares owned by more signifi cant shareholders with over 
10% ownership of type of shares, as well as shares owned by Re-
public of Macedonia and state institutions if they own over 10% 
of shares. In such way the criteria determined by Macedonian 
Stock Exchange JSC Skopje were set quite low in order to be met 
by as many shareholding companies so that they would appear 
on the market sub segment of mandatory listing. Mandatory 
listing measurement is valid until 30.04.2018. At this point aft er 
more than one year, it is the right time to analyze the eff ects of 
the mandatory listing.

2. EFFECTS OF MANDATORY LISTING

Establishing new rules resulted in new 84 companies on the 
stock exchange sub segment – Mandatory listing. From 90 re-
viewed requests, 86 were accepted for listing on the sub segment 
Mandatory listing for which decisions for accepting of listing 
requests were made, and two of the shareholding companies 
did not submit listing contracts. Most of them, according to 

reference [4] belong to the industry sector – 40 are sharehold-
ing companies, followed by 19 services companies and 13 trade 
companies. Even 40 of the shareholding companies have been 
established in Skopje, which is a real display of the territorially 
centralized condition of Macedonian economy. In that way the 
dominant stock exchange part, with total of 116 listed share-
holding companies, belongs to shareholding companies of the 
sub segment Mandatory listing, above shareholding companies 
of sub segments Super listing and Stock exchange listing.

Image 1. Graphic display of shareholding companies with de-
cisions to be accepted in the market sub segment “mandatory 

listing” according to their business activity.

Listing includes sequence of specifi c obligations related to 
informing the publishers for complete consolidated and un-
consolidated fi nancial reports, audit opinion, balance sheet, 
income balance, cash fl ow reports, capital changes report and 
notifi cation for fi nancial reports within 7 days of adoption on 
Shareholders Assembly, decisions made on Shareholders As-
sembly for adoption of fi nancial reports, distribution of income, 
dividend distribution and determination of dividend calendar, 
change of rights of issued securities, change of members of 
management body and status changes. Referance [4] shows that 
in 2013 listed companies published 469 information related to 
shareholders assembly and decisions of companies’ manage-
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ment bodies and 413 other price sensitive information. All 
companies published unrevised income balances and balance 
sheets on 390 separate publications on SEI-NET, of which only 
12 shareholding companies delayed the publication of half-year 
notifi cations and did it outside the deadline, owing to the nov-
elty of obligation and companies organizational issues. 

Investors would like to invest in a well known company, and 
a necessary condition is having parameters based on which they 
will be able to suffi  ciently research and analyze it before making 
any investment decision. On the one hand reserved and nega-
tive attitude of companies in terms of their obligations for trans-
parent operation and publication of additional information in 
most cases is due to fear of possible disorder in the equity of 
company management. Reserved attitude was also a bit due to 
the additional cost related to the stock exchange listing, which 
in the end is not such a big burden on the companies. Reference 
[5] shows that cost mostly refers to preparation of prospect of 
companies as a onetime cost directly agreed with the patrons 
(there are about ten patrons – brokerage fi rms/banks, stock ex-
change members and they act as mediators between the stock 
exchange and publishers in the process of listing of securities 
and help the publisher in fulfi lling his /her obligations on the 
basis of listing) onetime fee for shares listing of 10.000 denars 
(around 163 euros) and annual fee for shares listing of 75.000 
denars (around 1218 euros). Such amounts charged by the stock 
exchange are one of the lowest in the wider region and for that 
reason they should not be taken as serious excuse for the resist-
ance by part of the companies. On the other hand Reference [4] 
shows that such income prevented the stock exchange to display 
loss before taxation for more than 6 million denars for 2013 (to-
tal income based on listing fee of newly listed companies – one-
time and annual fee, were in the amount of 7.135.000 denars). 

One of the more active companies on the market sub seg-
ment mandatory listing is “Makedonski Telekom” (with market 
capitalization on 31.12.2013 of 37.391.500.000 denars), „Cemen-
tarnica Usje“ (7.329.192.000 denars), “Stopanska banka Skopje“ 
(3.003.151.000 denars), “NLB Tutunska banka“ (1.964.340.000 
denars), „Uni banka“ (424.356.000 denars), „Agroplod“ 
(250.198.000 denars), „Prilepska Pivarnica“ (382.414.000 de-
nars), „Pelisterka“ (103.873.000 denars), „Octa“(406.253.000 
denars), „Evropa“ (803.809.000 denars), „Mermeren kombi-
nat Prilep“ (2.577.772.000 denars), „ArcherolMittal CRM“ 
(850.088.000 denars). Market capitalization of listed stocks on 
31.12.2013 reached 97.76 billion denars i.e. about 1,6 billion 
euros. Th e increase of 277% is precisely due to new companies  
listed on the sub segment Mandatory listing.

Th is change provided the necessary centralized collection, 
processing and using of information for listed companies which 
greatly increased the effi  ciency of Macedonian securities market.

Companies which appear on market sub segment mandato-
ry listing publish notifi cations on a separate web based applica-
tion – Electronic notifi cation system SEI-Net. For any previous 
modifi cation i.e. entering a notifi cation according to the rules 
for listing, companies whose shares are listed on the mandatory 
listing have to authorize individuals for publishing the notifi -
cations who have access by entering user name and password. 
Publications are inspected and approved by the Stock exchange 
before every notifi cation, and controllers, people who represent 
the companies for better informing and control over published 
data, are also informed regarding the publication. Before start 
of functioning of the system, Macedonian Stock Exchange held 
fi ve practical trainings and introductions of companies involved 
to the way of system functioning which provided the necessary 
part of regular implementation of legal provisions.

Not only the new market sub segment, but also the changes 
of Law on Companies which were complementary to the chang-

es of Listing Rules helped increase the transparency of operation 
of companies.  Th ese changes largely closed the problem with 
companies’ operation transparency. Th ere are no more situa-
tions when only shareholders were entitled to materials insight 
and only personal materials insight could be done, the hostile 
atmosphere towards minority shareholders, big obstacles for 
future investors to have insight in companies operation. 

Stock exchange listing also includes obligations of compa-
nies according to the Law on Companies in terms of informa-
tion which must be published on the company’s web site before 
holding a Meeting of Shareholders Assembly. Publication refers 
to the call, information for total number of stocks and voting 
rights of stocks, suggested decisions, voting forms as well as 
documents and materials subject to reviewing on the meeting 
of companies’ shareholders assembly. Companies’ operation 
transparency has widely improved by the right of every share-
holder to ask questions about each agenda item on the meeting 
of company’s assembly and the obligation of the company to 
publish questions and answers on its web site in question an-
swer form.

But companies’ operation transparency is not conditioned 
only by respecting their obligations for materials publication, 
but also by the extent of content corresponding to the legal ob-
ligations. Here, the main issue refers to the weak data of annual 
reports for companies operation prepared by the management 
and the supervisory board of companies. Namely, despite clear 
provision of Article 384 paragraph 7 of Law on Companies, only 
small number of companies’ publish all information for which 
publication there is a legal obligation. So, there are oft en reports 
for company operation prepared on only 3-4 pages, which is 
certainly not suffi  cient for introducing the shareholders to and 
objective presentation of main factors and circumstances which 
infl uenced the company operation, company development plans 
and on all other clearly stated items. Hence, in future it would 
be necessary to defi ne the responsibilty of companies also in 
cases when the content of information which companies are 
obliged to publish does not correspond to the legal obligations. 
Th e formal side of mandatory listing has proven as the right 
step for increasing the transparency of companies, but still an 
implementation of liability is necessary including for violations 
when information, especially in annual reports for companies 
operation do not correspond to legally defi ned content. So, 
quite illustrative is the example of not publishing the income of 
members of management and supervisory board in the compa-
nies with two-stage management system, i.e. members of board 
of directors of one-stage system. Of all companies’ operation 
reports, last year, only in two companies published data for in-
come of members of management and supervisory boards, as 
long as all other companies remained silent on the obligation 
for publication of annual income or did not publish them at all 
or did it collectively which is of course contrary to the obliga-
tion of the Law on Companies. Shareholders have a right to all 
information clearly stated in the Law on Companies and in any 
case avoiding of fulfi lling the legal obligations should be done 
under excuse of confi dentiality. 

3. CONSLUSION

Modifi cation and implementation of market sub segment 
mandatory listing on Macedonian Stock Exchange have greatly 
improved the companies’ operation transparency which is of 
benefi t not only to the shareholders, but also to all potential 
investors and the economy in general. A next step for further 
improvement of companies’ transparency is considering imple-
menting liability for insuffi  ciently clear, i.e. incomplete annual 
reports for companies’ operation. 
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ЕФЕКТИТЕ ОД ЗАДОЛЖИТЕЛНАТА КОТАЦИЈА НА МАКЕДОНСКАТА БЕРЗА

Александар Матески1, Емилија Матеска2
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Aпстракт: 
Една од основните карактеристики на македонските акционерски друштва во минатото беше 
нивната нетранспарентност, што одеше директно на штета на малите акционери и на инвести-
торите. Република Македонија, во интерес на зголемување на транспарентноста, а преку тоа и 
раздвижување на пазарот на хартии од вредност, обезбедување на поголема атрактивност за 
потенцијалните инвеститори, но и подобрување на ликвидноста, на 15.03.2013 година донесе 
нови Правила за котација со кои е предвиден нов вид на котација на берзата. Од донесувањето 
на новите правила преку 80 македонски компании се најдоа на пазарниот подсегмент- задол-
жителна котација. Задолжителната котација од тие причини беше оценета како добар пример 
за позитивна промена.
Денес кога е измината повеќе од една година од практичната примена на новите правила 
за котација,  се чини сосема логично и сосема оправдано во овој труд да се направи анализа 
на тоа дали задолжителната котиција ги оправда почетните цели и кои ефекти ги постигна. 

Kлучни зборови:
акции, 
котација, 
транспарентност, 
извештаи, 
македонска берза.
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VAŽNOST PRIMJENE FINANSIJSKOG IZVJEŠTVANJA 
ZA RAZVOJ KORPORATIVNOG UPRAVLJANJA

Snježana Stanišić
Fakultet za poslovnu ekonomiju, Univerzitet Sinergija, Bijeljina, Republika Srpska

Apstrakt:
Upravljanje bilo kojom organizacijom uključuje donošenje odluka i rješavanje problema pa je za tu 
svrhu neophodno posjedovati određene informacije i određena znanja. U informacioni sistem preduzeća 
slivaju se podaci i informacije iz osnovnih funkcijskih procesa preduzeća, te informacije mogu dolaziti 
iz spoljnog svijeta i iz same organizacije. Značaj informacija koje se javljaju kao produkt računovodstva 
ogleda se, s jedne strane, u tome što se one koriste prilikom polaganja računa o poslovanju preduzeća 
pred investitorima, kreditorima, poslovnim partnerima, državi i ostalim korisnicima. Dok s druge 
strane, imamo njihovu nezamjenjljivu ulogu kada je u pitanju pružanje potrebnih podataka prilikom 
realizacije upravljačkih aktivnosti preduzeća, koje se sastoje u polaganju računa o stanju i uspjehu pre-
duzeća, donošenja pojedinačnih poslovno – finansijskih procesa u preduzeću. Menadžment preduzeća 
realizuje svoje aktivnosti na osnovu instrumenata finansijskog izvještavanja.

Ključne reči:
računovodstveni podaci,
menadžment, 
finansijski proces, 
upravljanje preduzećem.

1. UVOD

Savremeno fi nansijsko upravljanje zasniva se na informaci-
jama i rezultatima sistemskog praćenja, prikupljanja, obrade i 
obračuna složenih pokazatelja fi nansijskog poslovanja. Navede-
ni postupci predstavljaju osnovu za fi nansijsku analizu poslova-
nja preduzeća. Finansijska analiza obuhvata analizu prinosnog, 
imovinskog i fi nansijskog položaja preduzeća, u cilju dobijanja 
informacija koje predstavljaju polaznu osnovu za preduzima-
nje mjera i akcija usmjerenih na popravljanje trendova u poslo-
vanju i razvoju preduzeća. Bitan segment fi nansijske funkcije 
preduzeća je precizna analiza fi nansijskog položaja preduzeća 
ispitivanjem fi nansijskih izvještaja preduzeća. Finansijski po-
ložaj preduzeća pokazuje usklađenost sredstava, zaduženost, 
solventnost, mogućnost održavanja realne vrijednosti kapitala 
i reprodukcionu sposobnost preduzeća. Analizom fi nansijskog 
položaja procjenjuje se mogućnost izmirenja obaveza, uvećanja 
sopstvenog kapitala i mogućnost fi nansiranja reprodukcije. Me-
nadžment preduzeća ima obavezu da održava dobar fi nansijski 
položaj. Ako su indikatori fi nansijskog položaja nepovoljni, 
menadžment preduzeća mora da reaguje kako se opstanak i ra-
zvoj preduzeća ne bi ugrozio. Dobar fi nansijski položaj je važan 
pokazatelj i bankama prilikom donošenja odluka o odobravanju 
kredita, dobavljačima prilikom davanja robe na odloženo pla-
ćanje kao i prema drugim poslovnim partnerima. Računovod-
stveni izvještaji, sa odgovarajućim informacionim sadržajem 
predstavljaju jedan od najbitnijih i najpouzdanijih instrumenata 
menadžmenta. Osnovni računovodstveni izvještaji iz fi nansij-
skog i upravljačkog računovodstva, predstavljaju nezamjenjljiv 
informacioni izvor za analizu i ocjenu fi nansijskog, kako krat-
koročnog, tako i dugoročnog, položaja preduzeća. Osnovna 
pretpostavka korišćenja računovodstvenih izvještaja za potrebe 
menadžmenta, jeste njihov kvalitet određen pouzdanošću, razu-
mljivošću i blagovremenošću, a što je uslovljeno odgovarajućom 
organizacijom i upravljanjem računovodstvenih informacionih 
sistema. 

2. UPRAVLJANJE PREDUZEĆEM I STRATEGIJSKO 
ODLUČIVANJE

Upravljanje preduzećem predstavlja donošenje i sprovođe-
nje strategijskih odluka od strane organa upravljanja. Strategij-
sko odlučivanje odnosi se na teorijsku, praktičnu pripremu i 
upotrebu cjelokupnog potencijala preduzeća i njegovih dijelova, 
radi povećanja profi ta i kapitala. U slučaju stečaja ili prestan-
ka rada preduzeća, određene aktivnosti u funkciji upravljanja i 
nadzora, mogu preuzeti povjerioci sa većinskim potraživanjima. 
Ovo pravo značajnih povjerilaca treba da bude predviđeno u 
ugovorima o kreditu ili zajedničkom poslu, odnosno investi-
cijama [3]. Rad organa koji upravljaju preduzećem je javan. 
Organi upravljanja preduzećem su: skupština, upravni odbor, 
nadzorni odbor. Skupština i upravni odbor upravljaju poslo-
vanjem i investicijama preduzeća. Nadzorni odbor vrši nad-
zor nad poslovanjem i upravljanjem preduzeća, dok Upravni 
odbor i direktor čine upravu preduzeća. Odvajanje vlasništva 
od upravljanja bitna je karakteristika preduzeća. Za razliku od 
preduzeća u vlasništvu pojedinca gdje je vlasnik istovremeno i 
menadžer, odvajanje vlasništva i upravljanja osigurava predu-
zećima postojanost [5].

Vlasnici kapitala neprekidno su obavješteni o poslovanju i 
interesima preduzeća putem planova poslovanja i investicija, 
računovodstvenih i statističkih bilansa i na osnovu izvješta-
ja skupštine, upravnog i nadzornog odbora. Oni imaju pravo 
uvida u poslovne knjige i dokumenta preduzeća i uvida u or-
ganizacione, upravljačke promjene u preduzeću. Kada utvrdi 
nastajanje znatnog gubitka i bitno smanjenje ukupnog kapitala 
preduzeća, upravni ili nadzorni odbor preduzeća saziva van-
rednu skupštinu preduzeća. Nadzorni odbor ima pravo uvida u 
poslovne knjige i sva dokumenta preduzeća. Direktor i upravni 
odbor su dužni da nadzornom odboru daju sva obavještenja o 
poslovanju i investicijama preduzeća i omoguće njegov nesme-
tan rad. Nadzorni odbor je dužan da zahtjeva vanredni sasta-
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nak skupštine preduzeća kada utvrdi teže nepravilnosti u radu 
preduzeća i veće povrede njihovih interesa i interesa vlasnika 
kapitala i vlasnika rada.

2.1.  Kvalitativni oblik finansijskog izvještavanja

Karakter kvalitetnih fi nansijskih izvještaja, poprimaju fi -
nansijski izvještaji rađeni prema međunarodnoj profesional-
noj regulativi koji se odlikuju relevantnim i vjerodostojnim 
informacijama. Kvalitetno fi nansijsko izvještavanje doprinosi 
ranom prepoznavanju i razumjevanju signala i uzroka ulaska 
u ekonomsku i fi nansijsku krizu i ima pozitivan uticaj na uku-
pna ekonomska kretanja. Neophodnost kvalitetnog fi nansijskog 
izvještavanja sve više dobija na značaju. Povećava se broj kori-
snika informacija iz fi nansijskih izvještaja, što, pored ostalog, 
jača i potrebu za uspostavljanjem Sistema javnog nadzora i kon-
trole kvaliteta. Savremeni koncept kontrole kvaliteta podrazu-
mjeva uvođenje standarda kvaliteta fi nansijskog izvještavanja 
[6]. Kvalitetan sistem fi nansijskog izvještavanja je veoma važan 
jer obezbjeđuje odgovarajuće informacije na osnovu kojih će 
investitori donijeti najbolje odluke o ulaganju kapitala. Kvali-
tetno fi nansijsko izvještavanje smanjuje informacione rizike što 
je od velikog značaja za sigurnost učesnika na tržištu kapitala, 
stabilnost fi nansijskog Sistema i smanjenje rizika od fi nansij-
skih kriza. U pokušaju suštinskog određenja koncepta kvaliteta 
fi nansijskih izvještaja mora se poći od sintetizovanih kvalita-
tivnih karakteristika fi nansijskih izvještaja datih u Konceptual-
nom okviru fi nansijskog izvještavanja (Conceptual Framework 
for Financial Reporting). Konceptualni okvir fi nansijskog iz-
vještavanja ne predstavlja standard koji se mora poštovati, već 
on pomaže pri formulisanju Međunarodnih računovodstvenih 
standarda i tumačenju informacija sadržanih u fi nansijskim iz-
vještajima [7]. Svoj potpun značaj u uslovima globalizacije trži-
šta, imaju fi nansijski izvještaji sastavljeni prema Međunarodnim 
računovodstvenim standardima, i na taj način vrši se otvaranje 
nacionalnih privreda prema svijetu, sa sve bržim razvojem in-
formacioni i komunikacionih tehnologija.

2.2.  Značaj informacija za proces upravljanja preduzeća

Problematika procesa upravljanja u preduzeću vezana je za 
pravovremene i prikladne informacije i njihovu pravilnu pri-
mjenu. Ispravnost donesenih poslovnih odluka zasniva se i u 
mnogo čemu zavisi od, na odgovarajući način, organizovanog 
informacionog sistema preduzeća, pod kojim se ne podrazumje-
va samo sistem dobijanja i obrade podataka, već i sistem formi-
ranja ocjena o poslovnim pojavama. Menadžment preduzeća u 
procesu donošenja poslovnih odluka vrši odabir jedne od dvije 
ili više mogućih akcija u nekoj situaciji, koje će biti preduzete da 
bi se postigao neki cilj u bližoj ili daljoj budućnosti.

Informacije treba shvatiti kao jedan od resursa koji menad-
žmentu stoje na raspolaganju, kao što su važni, na primjer, re-
sursi materijala, energetski resursi, ljudski resursi, fi nansijski 
resursi i slično, tako su važni i informacijoni resursi. Ukoliko 
informacije shvatamo kao resurs onda je moguće upravljati nji-
ma, kao što je moguće i sa drugim resursima, pri tom je veoma 
bitno da osoblje koje je zaduženo za upravljanje informacijama 
ima ne samo reaktivnu, već i proaktivnu ulogu u upravljanju 
informacionim sistemom, jer se na samo takav način mogu 
dobiti relevantne informacije za donošenje poslovnih odluka 
u preduzeću [2].

Upravljanje bilo kojom organizacijom uključuje donošenje 
odluka i rješavanje problema pa je za tu svrhu neophodno posje-
dovati određene informacije i određena znanja. U informacioni 
sistem preduzeća slivaju se podaci i informacije iz svih osnovnih 
funkcijskih procesa preduzeća, te informacije mogu dolaziti iz 
spoljnjeg svijeta i iz same organizacije. Tako da se može reći da 

se odlučivanje o smjernicama poslovanja preduzeća zasniva na 
rezultatima stručne analize podataka i informacija.

Razvoj jednog informacionog sistema je dinamičan proces 
koji zavisi od mnogo faktora poput veličine preduzeća, razvoja 
organizacije i nivoa razvijenosti tehnologije. Značaj informacija 
koje se javljaju kao produkt računovodstva ogleda se, s jedne 
strane, u tome što se one koriste prilikom polaganja računa o 
poslovanju preduzeća pred investitorima, kreditorima, sindika-
tom i ostalim korisnicima od strane menadžmenta. Dok s druge 
strane, imamo njihovu nezamjenjljivu ulogu kada je u pitanju 
pružanje potrebnih podataka prilikom realizacije upravljačkih 
aktivnosti preduzeća, koje se sastoje u polaganju računa o stanju 
i uspjehu preduzeća, donošenja pojedinačnih poslovno- fi nan-
sijskih procesa u preduzeću. Za upravljačke svrhe potrebno je 
da računovodstvene informacije posjeduju, prije svega, relevan-
tnost i pouzdanost jer mogu biti predmet pažnje velikog broja 
zainteresovanih strana. Menadžment preduzeća realizuje svoje 
aktivnosti u zavisnosti od ovlašćenja i odgovornosti, na različi-
tim nivoima odlučivanja – strateškom, taktičkom i operativnom 
– prvenstveno uz pomoć informacione podrške upravljačkog 
računovodstva, ali i na osnovu instrumenata fi nansijskog izvje-
štavanja, koji su prije svega relevantni za najviše upravljačke ni-
voe. Računovodstveno informacioni sistem ima ulogu informa-
cione baze funkcije upravljanja, koji ima najneposredniji uticaj 
na opšti kvalitet, a prije svega na pouzdanost računovodstvenih 
podataka, pokazatelja i informacija na kojima se temelje poslov-
ne odluke. Uspješno upravljanje preduzećem u nadležnosti je 
menadžmenta i podrazumjeva efektivnu i efi kasnu realizaciju 
ciljeva preduzeća. 

2.3.  Finansijsko izvještavanje u konceptu korporativnog 
upravljanja

Uspjeh menadžmenta u odlučivanju i kontroli poslovno fi -
nansijskih procesa preduzeća zavisi od količine i kvaliteta raspo-
loživih informacija. Sam proces upravljanja preduzećem pred-
stavlja rad sa informacijama, samim tim uspješno upravljanje 
poslovnim sistemima teško se može i zamisliti bez raspolaganja 
velikim brojem relevantnih i pouzdanih informacija. Menad-
žment vodi i usmjerava poslovni sistem tako što neprekidno 
predviđa njegovu rentabilnost i rentabilnost njegovih objekata 
i segmenata aktivnosti i prati njihova ostvarenja. Mjerenje ren-
tabilnosti je problem računovodstvenog informacionog sistema, 
koga kontrolišu fi nansijsko i upravljačko računovodstvo. Ova-
kva podjela računovodstvenog informacionog sistema bazirana 
je na potrebi za stvaranjem informacione osnove za obavljanje 
aktivnosti različitih interesnih grupa izvan eksternih i internih 
korisnika. Eksterni korisnici se interesuju za poslovno – fi nan-
sijski život preduzeća, a interni korisnici, prvenstveno menadže-
ri, imaju obavezu i interes da vode preduzeće ka željenom cilju. 
Informacije dobijene preko fi nansijskih izvještaja – bilans sta-
nja, bilans uspjeha, izvještaja o novčanim tokovima, izvještaj o 
promjenama na kapitalu, koji su obavezno praćeni napomena-
ma – koji su produkt računovodstvenog informacionog sistema, 
odnosno, fi nansijskog računovodstva prezentuju se eksternim 
korisnicima. Ovi korisnici su: sadašnji i potencijalni akciona-
ri, investitori, kreditori, poslovni partneri, država, zaposleni i 
ostala društvena javnost. Informacije iz fi nansijskih izvještaja 
zadovoljavaju potrebe ovih korisnika koji na osnovu njih do-
nose poslovne odluke u usmjeravanju ponašanja preduzeća u 
budućnosti. Finansijski izvještaji su osnov za donošenje odluka 
o investiranju, odobravanje kreditnih aranžmana po iznosu i 
vremenu vraćanja, isporuci proizvoda i slično.

Analiza uspješnosti – rentabilnosti takvog upravljanja, fi -
nansijskog položaja i potencijala preduzeća i promjena fi nan-
sijskog položaja baziraju se na fi nansijskim izvještajima koji 
zajedno sa analizom predstavljaju dvije strane jedne medalje. 
Bez analize nema valjanih poslovnih i fi nansijskih izvještaja a 
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bez poslovnih i fi nansijskih izvještaja nema potrebe za anali-
zom [1]. Menadžment poslovnog sistema, kao što je poznato, 
čine menadžeri na vrhovnom, srednjem i operativnom nivou 
njegove organizacione i upravljačke strukture. Na svim ovim 
nivoima postoji potreba za razdvanjem nadležnosti i odgovor-
nosti za donošenje relevantnih odluka, koja ne utiču samo na 
određeni nivo već utiču na sve nivoe menadžmenta.

Uspješan fi nansijski menadžer vodi svoje preduzeće prema 
ulaganjima u projekte koji povećavaju vrijednost više nego što 
to ulaganje zahtjeva. Pored odlučivanja, svi nivoi menadžmenta 
u poslovnom sistemu obavljaju i druge upravljačke aktivnosti, 
kao što su: planiranje, kontrola, organizovanje, komunicira-
nje i motivisanje. Informacionu osnovu za obavljanje ukupnih 
upravljačkih aktivnosti čini upravljačko računovodstvo, kao 
interno orijentisani dio računovodstvenog informacionog si-
stema [5].

Donošenje niza strateških i operativnih odluka od strane 
menadžera na svim nivoima upravljanja vezane su, prije svega 
za, proizvod, cijene i asortiman, poslovni i vremenski raspored 
proizvodnje, zalihe, kreditiranje kupaca, kapitalna ulaganja, re-
konstrukciju postojećih i izgradnji novih koncepata, spajanje 
ili pripajanje preduzeća ili dijelova, stimulisanje menadžera i 
slično. Menadžeri su prinuđeni da u procesu donošenja odluka 
planiraju svoje aktivnosti u skladu sa obimom preuzetih nadlež-
nosti i odgovornosti, radi predviđanja nastanka mogućih pro-
blema, kao i blagovremene pripreme za njihovo rješavanje, ali 
i da prate ostvarenja kako bi imali uvida u to da li se ostvarenja 
odvijaju na nivou planiranih vrijednosti.

Finansije pomažu menadžerima da procjenjuju poslovne 
mogućnosti, alternative koje su im na raspolaganju i pomaže 
im da prate odluke koje se već primjenjuju. Takvo praćenje je 
važno za razvoj korporativne strategije koje pomaže menadže-
rima da promjene ili usklade svoju strategiju temeljem rezultata 
prethodnih strateških odluka [4]. Rezultat dobro promišljenih 
i pažljivo praćenih poslovnih odluka je veći očekivani novčani 
tok preduzeća u budućnosti. Osim uticaja na buduće novčane 
tokove, poslovne odluke često mogu uticati i na trenutne fi nan-
sijske odluke. Finansijske i investicione odluke su međusobno 
povezane i mogu biti dugoročne i kratkoročne. U slučaju da 
preduzeće prodaje proizvode i usluge na kredit, mora biti si-
gurna da će kupci na vrijeme platiti svoje račune. Preduzeće 
koje posluje na međunarodnom tržištu mora stalno konverto-
vati različite valute. Proizvodna preduzeća moraju odlučiti ko-
liko će ulagati u zalihe sirovina i gotovih proizvoda [5]. Najveći 
rizik snose ona preduzeća koja ne prate pažljivo svoje kupce. 
Odgovornost fi nansijskog menadžera je prikupljanje novčanih 
sredstava koja su preduzeću potrebna za investiranje i redovno 

poslovanje. Finansijski menadžer mora identifi kovati rizike i 
pobrinuti se da upravlja pravilno jer poslovanje samo po sebi 
rizično.

3. ZAKLJUČAK

Analiza fi nansijskog položaja preduzeća treba da odredi tre-
nutni položaj preduzeća, kako bi se na osnovu rezultata analize 
defi nisale mjere za eventualno poboljšanje fi nansijskog polo-
žaja preduzeća. Strategijsko odlučivanje odnosi se na teorijsku 
i praktičnu pripremu i upotrebu cjelokupnog potencijala pre-
duzeća i njegovih dijelova, radi povetanja profi ta i kapitala. U 
informacioni sistem preduzeća slivaju se podaci i informacije 
iz svih osnovnih funkcijskih procesa preduzeća, te informacije 
mogu dolaziti iz spoljnjeg svijeta i iz same organizacije, tako da 
se može reći da se odlučivanje o smjernicama poslovanja predu-
zeća zasniva na rezultatima stručne analize podataka i informa-
cija. Informacije iz fi nansijskih izvještaja zadovoljavaju potrebe 
ovih korisnika koji na osnovu njih donose poslovne odluke u 
usmjeravanju ponašanja preduzeća u budućnosti. Finansijski 
izvještaji su osnov za donošenje odluka o investiranju, odobra-
vanje kreditnih aranžmana po iznosu i vremenu vraćanja, ispo-
ruci proizvoda i slično.
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Abstract:
Managment of any entity includes decision making and problem solving; therefore in order to com-
plete those activities it is necessary to obtain specific information and certain knowlage. The entity’s 
information system is contained out of the data and information gatherd from the basic business 
functions and they could be produced within or outside of the entity. The inportance of the accouting 
information  is reflected, on the one hand, in the fact that they are used to report the financial condi-
tion and profitability to investors, creditors, business partners, goverment and others stakeholders. 
While on the ther hand, there is their irreplacesble role when it comes to providing the necessary 
data during the realization of basic business activities of the entyty. The aforementioned data consists 
of information regarding the financial condition and profitability and decision making process of 
certain entity. The managment completes those activites by using the financial reporting instruents.
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TEŠKOĆE U UPRAVLJANJU FINANSIJSKIM RIZICIMA I PRIMENI 
MRS/MSFI REALNOG SEKTORA U REPUBLICI SRBIJI

Nebojša Jeremić, Jovan Bogdanović
Telekom Srbija a.d., Beograd, Srbija

Apstrakt:
Primena MRS/MSFI standarda u poslovnoj praksi privrednih subjekata u Srbiji je otežana bez dodat-
nih pojašnjenja i instrukcija zasnovanih na aktuelnoj praksi iz realnog privrednog života. Privredni 
i politički ambijent Republike Srbije od uvođenja MRS/MSFI pa do danas karakteriše: nerazvijena 
privreda, nerazvijeno finansijsko tržište, nestabilnost uslova poslovanja, česte izmene zakonskih 
propisa, visoka inflacija i promene kursa domaće valute, što uslovljava nepovoljan privredni ambijent 
za poslovanje, pa samim tim i za potpunu primenu MRS/MSFI. Upravljanje finansijskim rizicima u 
Srbiji nailazi na mnoga sistemska ograničenja: pravni okvir, poreski tretman, nesolventnost privred-
nih subjekata i plitko finansijsko tržište. Finansijske institucije su daleko više odmakle u upravljanju 
finansijskim rizicima nego subjekti iz realnog sektora privrede. Situaciju dodatno komplikuje i ne-
dovoljno razvijena svest o ulozi interne revizije i potrebi hedžovanja kamatnim i deviznim rizicima 
privrednih društva u Srbiji.

Ključne reči:
računovodstveni standardi,
finansijsko izveštavanje, 
finansijski rizici, 
privredna društva u Srbiji, 
interna revizija.

1. GLOBALNA PRIMENA MRS/MSFI

Međunarodni računovodstveni standardi (MRS) i Međuna-
rodni standardi fi nansijskog izveštavanja (MSFI) su nastali kao 
rezultat prakse i inicijative profesionalnih organizacija samih 
računovođa. Cilj računovodstvenih standarda je olakšanje i una-
pređenje prakse računovodstvenog informisanja i smanjenja ra-
zlika u računovodstvenoj praksi između zemalja, a sve kako bi se 
unapredilo računovodstveno izveštavanje. Kvalitetno računovod-
stveno izveštavanje igra ključnu ulogu u funkcionisanju fi nansij-
skih tržišta i povećanju društvenog blagostanja. Računovodstve-
ni standardi postaju obavezna osnova fi nansijskog izveštavanja. 
Osnovni ciljevi uvođenja obavezne primene MRS/MSFI bili su:

 ◆ harmonizacija propisa u računovodstvenoj oblasti i usa-
glašavanje sa međunarodnom regulativom;

 ◆ standardizacija, odnosno unifi ciranost i transparentnost 
fi nansijskog izveštavanja;

 ◆ obezbeđenje opšterazumljivih, relevantnih i uporedivih 
računovodstvenih informacija između zemalja i

 ◆ nesmetano i lakše poslovno komuniciranje i donošenje 
odluka raznih interesnih grupa na osnovu računovodstve-
nih informacija (vlasnici kapitala, zaposleni, investitori, 
regulatorna tela, kreditori, poslovni partneri, sindikati i 
drugi).

Proces globalizacije i međunarodne integracije tržišta kapitala 
iziskuju potrebu za harmonizacijom fi nansijskih izveštaja raznih 
zemalja. Obezbeđenje podataka i informacija za uporedne anali-
ze, internacionalizaciju protoka roba, usluga i kapitala tj. nesme-
tano komuniciranje svih učesnika na svetskim tržištima kapitala 
je svrha standardizacije u oblasti računovodstvenog izveštavanja. 
Povećanje uporedivosti računovodstvenih praksi omogućuje se 
Međunarodnim računovodstvenim standardima. Oni su uglav-
nom u obliku normi ponašanja i postupaka u profesionalnom 
radu računovođa da bi njihove informacije o poslovanju nekog 
ekonomskog subjekta bile kvalitetne za potencijalne zaintereso-
vane korisnike tih informacija. Uloga međunarodnih računo-
vodstvenih standarda sastoji se u smanjenju razlika u pripremi i 
prezentaciji fi nansijskih izveštaja poslovnih subjekata pojedinih 
zemalja, u kontekstu otklanjanja barijera na putu međusobnog 
razumevanja i komuniciranja.

Cilj donošenja MRS/MSFI nije bio i nije da zamene zakon-
sku ili profesionalnu regulativu računovodstva ni u jednoj po-
jedinačnoj zemlji. Članovi Komiteta za međunarodne računo-
vodstvene standarde (IASC) imaju samo obavezu da, tamo gde 
je nacionalna regulativa, po svim bitnim pitanjima, usaglašena 
sa MRS, tu činjenicu navedu. Tamo gde nacionalna regulativa 
odstupa od MRS, od članova IASC se zahteva da ukažu odgo-
varajućim regulativnim organima na koristi koje pruža usagla-
šavanje nacionalne regulative sa rešenjima sadržanim u MRS. 
Uvođenje MRS/MSFI, kao i njihov dalji razvoj nastali su i razvi-
jaju se na osnovu najboljih iskustava fi nansijskog izveštavanja 
razvijenih zemalja. Radi se o zemljama sa razvijenim privre-
dama u kojima postoje aktivna tržišta za sve vrste sredstava i 
obaveza, malom infl acijom, relativno malim promenama kursa 
nacionalne valute u odnosu na strane valute i razvijenim tržišti-
ma hartija od vrednosti. Osim toga, radi se i o zemljama u ko-
jima postoji duga istorija i praksa u fi nansijskom izveštavanju.

2. PRIMENA MRS/MSFI U REPUBLICI SRBIJI

Međunarodni računovodstveni standardi (MRS) i Među-
narodni standardi fi nansijskog izveštavanja (MSFI) su osnova 
na kojoj se zasniva računovodstvo privrednih subjekata u Re-
publici Srbiji. U skladu sa novim Zakonom o računovodstvu 
“Referenca [1]” MSFI predstavljaju Okvir za pripremanje i 
prikazivanje fi nansijskih izveštaja (Framework for the Prepara-
tion and Presentation of Financial Statements), Međunarodni 
računovodstveni standardi - MRS (International Accounting 
Standards  - IAS), Međunarodni standardi fi nansijskog izve-
štavanja - MSFI (International Financial Reporting Standards 
- IFRS) i sa njima povezana tumačenja, izdata od Komiteta za 
tumačenje računovodstvenih standarda (International Finan-
cial Reporting Interpretations Committee - IFRIC), naknadne 
izmene tih standarda i sa njima povezana tumačenja, odobreni 
od Odbora za međunarodne računovodstvene standarde (In-
ternational Accounting Standards Board - IASB), čiji je prevod 
utvrdilo i objavilo Ministarstvo fi nansija. Prevod koji utvrđuje 
i objavljuje Ministarstvo fi nansija čine osnovni tekstovi MRS, 
odnosno MSFI, izdati od Odbora za međunarodne računovod-
stvene standarde, kao i tumačenja izdata od Komiteta za tuma-
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čenje računovodstvenih standarda u obliku u kojem su izdati, i 
koji ne uključuju osnove za zaključivanje, ilustrujuće primere, 
smernice, komentare, suprotna mišljenja, razrađene primere i 
drugi dopunski objašnjavajući materijal koji može da se usvoji u 
vezi sa standardima, odnosno tumačenjima, osim ako se izričito 
ne navodi da je on sastavni deo standarda, odnosno tumačenja 
“Referenca [12]”.

U skladu sa gore navedenim Zakonom o računovodstvu, 
MSFI se primenjuje za priznavanje, vrednovanje, prezentaciju 
i obelodanjivanje pozicija u fi nansijskim izveštajima za velika 
pravna lica, matična pravna lica (pravna lica koja imaju obav-
ezu sastavljanja konsolidovanih fi nansijskih izveštaja) i javna 
društva. Pravna lica koja primenjuju MRS/MSFI obavezna su 
da imaju Pravilnik o računovodstvu i računovodstvenim poli-
tikama koji treba da se usklađuje sa novousvojenim MSFI, kao 
i izmenama i dopunama postojećih MRS. Mala i srednja pravna 
lica za priznavanje, vrednovanje, prezentaciju i obelodanjivanje 
pozicija u fi nansijskim izveštajima primenjuju Međunarodne 
standarde fi nansijskog izveštavanja za mala i srednja preduzeća 
(MSFI za MSP) počev od fi nansijskih izveštaja koji se sastavl-
jaju na dan 31. decembar 2014. godine. U suštini MSFI za MSP 
predstavljaju pojednostavljene MSFI koje primenjuju velika 
pravna lica i koji su odobreni od Odbora za međunarodne 
računovodstvene standarde (IASB), čiji je prevod utvrdilo i ob-
javilo Ministarstvo fi nansija.

Prilikom analize primene i teškoća u primeni MRS/MSFI u 
našoj zemlji koristili smo normativni metod u proučavanju za-
konskih propisa o računovodstvu, reviziji, privrednim društvi-
ma, prevoda MRS I MSFI, podzakonskih akata Narodne banke 
Srbije i sl. Ovaj metod podrazumeva pronalaženje normi i uni-
verzalnih pravila koji treba da omoguće defi nisanje jedinstvenih 
smernica u primeni računovodstvenih standarda, kao i stan-
darda koji se odnose na fi nansijsko izveštavanje u privrednim 
društvima. Istorijski metod je korišćen u cilju pregleda razvoja 
upravljanja rizicima i primeni računovodstvenih standarda od 
početka krize 2008. godine pa sve do 2014. godine. Istraživač-
ki rad je podrazumevao korišćenje dostupnih podataka koji se 
nalaze u različitim publikacijama vezanih za opisanu problema-
tiku kao što su priručnici, zakoni, obrazloženja i sl.

3. TEŠKOĆE U PRIMENI MRS/MSFI    
U REPUBLICI SRBIJI

Nepovoljan privredni ambijent za poslovanje u našoj zemlji, 
opterećen nasleđenim problemima iz prošlosti i nedostatkom 
sistemskih rešenja koja bi omogućila izvesnost i sigurnost po-
slovanja, predstavlja ograničavajući faktor za potpunu primenu 
MRS/MSFI. I pored napora koji ulažu kreatori računovodstve-
nih standarda, teškoće u primeni fi nansijskog izveštavanja u 
skladu sa MRS/MSFI proizilaze iz karakteristika samih stan-
darda i privrednog ambijenta i uslova u kojima posluju pravna 
lica koja neposredno primenjuju MRS/MSFI. Neke od osnovnih 
teškoća u vezi sa adekvatnom, pravilnom i potpunom prime-
nom MRS/MSFI u Srbiji se mogu ukratko svesti na sledeće:

 ◆ Kašnjenje u zvaničnim prevodima novodonetih MSFI 
kao i izmenama i dopunama revidiranih MRS i novodo-
netih tumačenja. Rešenje o utvrđivanju prevoda osnov-
nih tekstova MRS/MSFI, kao i tumačenja u skladu sa 
Zakonom, donosi ministar fi nansija Republike Srbije. 
Tek 13.03.2014. godine “Referenca [12]”, odnosno posle 
pune četiri godine su stavljena van snage Rešenje Mi-
nistra fi nansija broj 401-00-1380/2010-16 od 5. oktobra 
2010. godine i Rešenje Ministra fi nansija i ekonomije 
broj 011-00-738/2003-01 od 30. decembra 2003. godine 
(“Službeni glasnik RS”, broj 133/03).

 ◆ Određena terminologija korišćena u prevodu često je 
nerazumljiva, što korisnicima otežava pravilno razume-
vanje pojedinih odredbi pa i celih MRS/MSFI.

 ◆ MRS/MSFI su po svojoj prirodi kompleksni, obimni i 
permanentno se menjaju i proširuju. Oni su takođe i 
veoma zahtevni što se posebno odnosi na: bezuslovnu 
primenu svih MRS/MSFI, bez mogućnosti odstupanja 
od bilo kog MRS/MSFI ukoliko se želi obelodaniti da su 
fi nansijski izveštaji sastavljeni u skladu sa MRS/MSFI. 
Posebno veliki zahtevi prilikom izrade fi nansijskih izve-
štaja se odnose na obelodanjivanje, koji zahtevaju izuzet-
nu stručnost, profesionalnost i znanje računovođe kao 
i dosta vremena za njihovo sastavljanje, neusklađenost 
pojedinih zahteva za obelodanjivanje sa domaćom za-
konskom regulativom naročito s aspekta zaštite i pover-
ljivosti podataka i informacija (npr. obelodanjivanja u 
vezi sa sudskim sporovima, kršenja ugovornih obaveza 
u vezi kredita, naknada ključnom rukovodstvu, fer vred-
nost fi nansijskih instrumenata, izloženost riziku itd.).

 ◆ Pojedini MRS/MSFI ne sadrže dovoljno jasna i koncizna 
objašnjenja ili su ta objašnjenja često u koliziji, što ostav-
lja prostor za različita tumačenja od strane računovođa i 
drugih korisnika MRS/MSFI pri njihovoj primeni. 

 ◆ Nedovoljno poznavanje MRS/MSFI od strane određe-
nih računovođa koji su odgovorni za fi nansijsko izve-
štavanje, koje je posledica obima i kompleksnosti MRS/
MSFI, nepostojanje dovoljno instruktuiranih i koncipi-
ranih obuka koje bi se usmerile na praktičnu primenu 
i probleme u primeni MRS/MSFI i nerazumevanje od 
strane pojedinih domaćih vlasnika kapitala o značaju i 
neophodnosti kontinuirane obuke iz MRS/MSFI.

 ◆ Ograničena mogućnost primene pojedinih MRS/MSFI 
u Srbiji uslovljena je nerazvijenošću tržišta i nepostoja-
njem iskustva u vezi sa razumevanjem i računovodstve-
nim obuhvatanjem specifi čnih transakcija. Na primer, 
ne postoji dovoljno iskustva i znanja u primeni računo-
vodstva hedžing transakcija, obelodanjivanja fer vred-
nosti fi nansijskih instrumenata, utvrđivanja fer vredno-
sti neto imovine sticaoca na dan sticanja i utvrđivanje 
goodwilla itd.

 ◆ Nedostatak iskustva i stručnosti računovođa prilikom 
računovodstvenog vrednovanja i obuhvatanja određenih 
bilansnih pozicija u skladu sa MRS/MSFI, što zahteva 
angažovanje eksternih stručnjaka, a samim tim i uve-
ćanje troškova fi nansijskog izveštavanja i troškova pri-
vrednih društava (na primer: utvrđivanje fer vrednosti 
fi nansijskih instrumenata i instrumenata kapitala, žigova 
odnosno brendova, nekretnina, obračun rezervisanja, 
testiranje obezvređenja, računovodstveno obuhvatanje 
poslovnih kombinacija itd.).

4. RIZICI U KORPORATIVNOJ KULTURI PREDUZEĆA 
U REPUBLICI SRBIJI

 Privredna društva u Republici Srbiji na ukupnom nivou, 
već godinama, posluju negativno, pa su i 2013. godini iskazala 
negativan neto fi nansijski rezultat. Ovakve tendencije, imaju za 
posledicu rast kumuliranih gubitaka, što povlači i dodatni rizik 
privrednim subjektima u poslovanju. U 2013. godini sa neto 
gubitkom je poslovala trećina privrednih društava, što na nivou 
privrede ukupno iznosi čak 469 mlrd dinara “Referenca [8]”. 
U takvim okolnostima lako se može zaključiti da je izloženost 
srpskih preduzeća finansijskim rizicima značajna. Premda je ak-
tuelna globalna kriza nastala u fi nansijskom sektoru, problemi 
su se svom snagom, prelili na realni sektor privrede. Zakon o 
privrednim društvima, kao ključni krovni pravni propis daje 
smernice kako da se oblikuje kontrolno okruženje u srpskim 
preduzećima. Upravljačka tela preduzeća kao što su izvršni 
odbor, komisija za reviziju i nadzorni organi odgovorni su za 
praćenje efektivnosti internih kontrola kompanije i sistema 
upravljanja rizicima, kako bi se osiguralo da su značajni rizici 
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prepoznati i da postoje odgovorajuće kontrole kako bi se rizici 
ublažili i umanjili. Globalna kriza je pokazala da zaposleni u 
organizacionim celinama koji se bave internom revizijom, stra-
teškim planiranjem, upravljačkim računovodstvom vrlo često 
nisu bili u stanju da svoje informacije o razmerama rizika na 
vreme kanališu do najvišeg menadžmenta. Zakon o privrednim 
društvima (član 451. “Referenca [9]”) defi niše da u javnim akci-
onarskim društvima najmanje jedno lice nadležno za unutrašnji 
nadzor poslovanja mora ispunjavati uslove propisane za inter-
nog revizora u skladu sa zakonom kojim se uređuje računovod-
stvo i revizija. Broj ovlašćenih internih revizora je 107, prema 
javnom registru Komore ovlašćenih revizora Srbije “Referenca 
[13]”, dok je istovremeno broj obveznika koji moraju da imaju 
zaposlenog internog revizora blizu 1000 (ako se uzmu u obzir 
i fi nansijske institucije i privredna društva koja se kotiraju na 
berzi “Referenca [9]”) Praksa interne revizije relativno je mlada 
u našoj zemlji i nedovoljno razvijena, pa mora da bude strateško 
opredeljenje države Srbije da, osim s domaćim propisima, rad 
interne revizije bude usklađen i sa zahtevima međunarodnih 
standarda profesionalne prakse internih revizora međunarodno 
priznatog Instituta internih revizora i Etičkim kodeksom pro-
fesije interne revizije. Korporativna praksa u Srbiji ali i zakon 
“Referenca [9]” poverava značajnu ulogu Komisiji za reviziju 
u upravljanju rizicima u srpskim privrednim društvima, koja 
priprema, predlaže i proverava sprovođenje računovodstvenih 
politika i politika upravljanja rizicima, ispituje primenu računo-
vodstvenih standarda u pripremi fi nansijskih izveštaja i ocenjuje 
sadržinu fi nansijskih izveštaja, zatim vrši nadzor nad postup-
kom revizije, uključujući i određivanje ključnih pitanja koja 
treba da budu predmet revizije i proveru nezavisnosti i objek-
tivnosti revizora i dr. Jedan od razloga zašto proces upravljanja 
rizikom nije dao očekivane rezultate je i to što je u prethodnom 
periodu fokus bio na procesu interne kontrole u službi fi nansij-
skog izveštavanja, a ne na širem kontekstu upravljanja rizikom 
u skladu sa okvirom koji je postavila organizacija COSO (Com-
mitee of Sponsoring Orgaisation of the Treadway Commission). 
Tabela prikazuje najefi kasnije i najefektivnije linije odbrane za 
efektivni proces upravljanja rizikom i sistem interne kontrole:

U modelu koji sistematizuje najbolju korporativnu praksu 
razvijenih tržišnih privreda prva linija ima vlasništvo, odgovor-
nost i obavezu polaganja računa. Druga linija zadužena je za 
metodologiju i nadzor, a treća linija obezbeđuje uveravanje u 
efi kasno upravljanje rizicima i efektivnim inernim kontrolama. 
Linije izveštavanja prikazuju funkcionalno izveštavanje interne 
revizije direktno ka komisiji za reviziju što pruža nezavisnost od 
izvršnih tela i obezbeđuje potreban nivo objektivnosti. Eksterna 
revizija može se smatrati dodatnom linijom odbrane van or-
ganizacije, sa ograničenim mandatom i specifi čnim obimom u 
cilju davanja mišljenja o fi nansijskim izveštajima. O značaju koji 
revizija ima, najbolje potvrđuje činjenica da će prvo poglavlje u 
pregovorima sa EU biti poglavlje 32.

5. EFEKTIVNI PROCES UPRAVLJANJA RIZICIMA I 
SISTEM INTERNE KONTROLE

Srpske kompanije su u svom redovnom poslovanju u razli-
čitom obimu izložene određenim fi nansijskim rizicima. Siste-
matizujući rizike kojima je izložen, privredno društvo sprečava 
pojavu da, s jedne strane, neki značajniji rizik bude izostavljen 
ili neprimereno kontrolisan, a da, s druge strane, za upravljanje 
nekim drugim manje značajnim rizicima se neefi kasno angažuju 
resursi. Najčešće su to tržišni rizik (koji obuhvata: rizik od pro-
mene kursa stranih valuta, rizik od promene kamatnih stopa i 
cenovni rizik), rizik likvidnosti i kreditni rizik. Upravljanje rizi-
cima u kompanijama se po pravilu usmerava na minimiziranje 
potencijalnih negativnih uticaja na fi nansijsku poziciju i poslo-
vanje Društva u situaciji nepredvidivosti fi nansijskih tržišta, a to 
srpska preduzeća po pravilu defi nišu računovodstvenim politi-
kama, “član 29 Referenca [1]”. Tržišni rizik je rizik od promena 
u tržišnim cenama kao što su: devizni kursevi, kamatne stope i 
cene instrumenata kapitala, koje mogu imati negativan efekat 
na prihode Društva ili na vrednost njegovih fi nansijskih instru-
menata. Kreditni rizik je rizik mogućnosti nastanka negativnih 
efekata na fi nansijski rezultat i kapital privrednog društva zbog 
neizvršavanja obaveza dužnika tj kupaca prema tom entitetu. 
U Srbiji je nažalost situacija takva da ni država preko svojih di-
rektnih i indirektnih korisnika budžeta Referenca [15], niti pri-
vredna društva redovno izmiruju svoje obaveze “Referenca [3]”. 

Cilj upravljanja tržišnim rizikom je kontrola izloženosti tr-
žišnom riziku u okviru prihvatljivih parametara, uz ostvarenje 
optimalnog prinosa. U srpskim okolnostima otvoreno je pitanje 
koliko su preduzeća izložena značajnijem riziku od promene 
cena vlasničkih hartija od vrednosti imajući u vidu sledeća ogra-
ničenja:

 ◆ da istima najviše trguju fi nansijske institucije, o kojima 
se u delu upravljanja rizicima „brine“ NBS. Izloženost 
banaka prema državi po osnovu HoV i drugih plasmana 
dovodi do negativne povratne sprege i problema „isti-
skivanja“ privatnog sektora. Na važnost tog problema 
ukazuje “Referenca [10]”.

 ◆ brojač Agencije za privredne registre “Referenca [11]” 
ukazuje da je registrovano na dan 09.10.2014. godine 
114.780 privrednih društva, a preduzetnika gotovo du-
plo više, odnosno 217.362, dok je na Prime i standard 
listingu akcija Beogradske berze manje od 10 kompanija.

 ◆ pokazatelj nenaplaćenih kredita, kao važan pokazatelj 
kreditnog rizika, koji je od početka 2014. godine sko-
čio za blizu 50% ukazuje na rastuću nelikvidnost pri-
vrede. “Referenca [3]” pokazuje učešće docnje u dugu 
po osnovu bankarskih kredita na dan 31.12.2013. godi-
ne kod pravnih lica koji je iznosio 15,4% dok je na dan 
30.09.2014. godine iznosio 22,5%.

 ◆ statistika koju pokazuje sledeća tabela “Referenca [4]” 
Beogradske Berze, gde se vidi da je sa blizu milion tran-

Slika 1: Udruženje internih revizora Srbije, Smernica: tri linije odbrane za efektivni proces upravljanja rizikom 
i sistem interne kontrole, mart 2013. godine str 4.
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sakcija u poslednje tri godine ostvaren promet koji ne 
čini ni 2% godišnjeg BDP Srbije.

Godina Promet u RSD Promet u EUR Broj transakcija

2014. 16.472.842.791 142.111.220 191.144

2013. 30.164.364.465 267.006.644 344.109

2012. 24.988.496.333 219.765.572 483.013

Visok nivo deviznog rizika kome su izloženi privreda i sta-
novništvo nije uticao da realni sektor aktivnije koristi instru-
mente zaštite od deviznog kursa usled nedovoljno razvijene 
svesti o potrebi hedžovanja kod klijenata. Kada je reč o regu-
latornom aspektu u Republici Srbiji, Narodna banka Srbije je 
donela Odluku o obavljanju poslova sa fi nansijskim derivatima 
“Referenca [5]”. Zakoni koji su omogućili iskorak su Zakon o 
deviznom poslovanju “Referenca [6]” kojim između ostalog se 
uređuju plaćanja, naplaćivanja i prenosi između rezidenata i ne-
rezidenata (u stranim sredstvima plaćanja i u dinarima) i Zakon 
o tržištu kapitala “Referenca [7]” gde je u članu 2. propisano 
koji su to fi nansijski instrumenti u pitanju. Pre 2011. godine 
banke gotovo da nisu zabeležile transakcije terminske kupovine 
deviza od klijenata iz realnog sektora. Dakle, tek se u poslednje 
tri godine konačno ostvario pomak u glavnim preprekama da 
se realni sektor bori sa deviznim rizikom, a te prepreke su bile: 
neprecizno i sveobuhvatno zakonsko defi nisanje fi nansijskih 
derivata i nepostojanje međunarodno standardizovanog ugo-
vora o obavljanju poslova sa fi nansijskim derivatima1 (Interna-
tional Swaps and Derivatives Agreement – ISDA). Premda su 
pravne prepreke otklonjene, nedovoljna ponuda instrumenata 
upravljanja rizicima od strane domaće bankarske industrije, 
kao i nedovoljno znanje menadžera u srpskim preduzećima o 
korišćenju ovih instrumenata, najvažniji su razlozi zašto se u 
srpskoj privredi ne koriste sofisticiraniji instrumenti upravlja-
nja finansijskim rizicima. To potvrđuje da je samo 28 domaćih 
preduzeća u poslednjem kvartalu 2013. godine koristilo mo-
gućnost zaštite od deviznog rizika putem zaključivanja te vrste 
transakcija s bankama. Prosečna ponderisana ročnost termin-
ske kupovine deviza iznosila je 17 dana, a prosečna vrednost 
ugovora o terminskoj kupovini deviza rezidenata iznosila je 0,7 
mln evra. Prosečna ponderisana ročnost terminske kupovine 
deviza iznosila je samo 17 dana, pri čemu je najduža prosečna 
ponderisana ročnost zabeležena u novembru 2013. godine – 21 
dan. Prosečna vrednost ugovora o terminskoj kupovini deviza 
rezidenata iznosila je 0,7 mln evra.

6. ZAKLJUČAK

U uslovima globalizacije svetske privrede, proces dalje stan-
dardizacije i harmonizacije fi nansijskog izveštavanja je nemi-
novan. Nesporno je da u praksi privredni subjekti imaju puno 
problema, dilema, pitanja i nejasnoća u vezi sa primenom MRS/
MSFI. U tom pogledu neophodno je u narednom periodu raz-
motriti uvođenje nacionalnih računovodstvenih propisa koji 
bi bili prilagođeni domaćem privrednom ambijentu i uslovi-
ma poslovanja privrednih društava uz uvažavanje MRS/MSFI, 
kao i uvođenje obavezne obuke i permanentne edukacije u vezi 
sa navedenim računovodstvenim standardima. Upravljanje fi -
nansijskim rizicima u Srbiji nailazi na mnoga makroekonomska 
ograničenja kao što su pravni okvir, poreski tretman i visoki 

1  Tačka 7. Odluke koja je stupila na snagu 24.07.2013. godine utvr-
dila je da se svi navedeni poslovi obavljaju u skladu sa standar-
dizovanim okvirnim ugovorom o fi nansijskim derivatima koji je 
uobičajen u poslovnoj praksi, odnosno na način uobičajen u me-
đunarodnoj poslovnoj praksi.

transakcioni troškovi (velika razlika između baznih stopa stra-
nih valuta u odnosu na dinar). Takođe, i na mikronivou po-
stoji nedovoljno razvijena svest o potrebi hedžovanja kod sa-
mih klijenata. Neretko, rukovodstvo kompanija, što nije samo 
slučaj u Srbiji ne daje prioritet ovim informacijama, što zbog 
nerazumevanja što zbog činjenice da bi adekvatan odgovor na 
rizik na nivou kompanije suzio njihove mogućnosti zarade. 
Upravljanje rizicima, kao i interna revizija, su relativno novi 
instituti u našem pravnom, ekonomskom i institucionalnom 
sistemu. Stoga i praksa na ovim poljima nije bogata, a ni puna 
usklađenost sa međunarodnim standardima i najboljom me-
đunarodnom praksom nije postignuta. Sve je to uticalo da se 
problemi prenesu svom silinom na kompanije iz nefi nansijskog 
dela privrede, bilo kao deo lančanog efekta bilo kao okidač za 
ispoljavanje problema korporativnog upravljanja svojstvenih 
samo realnom sektoru. Upravljanje fi nansijskim rizima je “živa” 
materija, koja se postepeno uvodi, menja i prilagođava, što kroz 
delovanje regulatora, asocijacija i samoregulaciju, preko impe-
rativnih propisa, “mekog” prava, standarda, priručnika, obuka 
i drugih instrumenata ujednačavanja i unapređenja prakse i 
ekspertize, što kroz autonomnu praksu. Jedna od otežavajućih 
okolnosti na tom putu je, svakako, neujednačena terminolo-
gija, odnosno neujednačeno defi nisanje pojmova (npr. interni 
nadzor, unutrašnji nadzor, interna revizija i dr.), što otežava 
primenu u praksi i usklađivanje sa međunarodnim standardi-
ma. Upravljanje rizicima na nivou privrednih društva treba da 
obuhvati sve učesnike, ne samo zaposlene i niže rukovodstvo, 
nego i srednji i viši menadžment. Viši menadžment, uključu-
jući direktora, može da ima težnju da prebaci odgovornost za 
upravljanje rizicima na zaposlene i niže upravljačke strukture, 
kako bi sakrio sopstvene slabosti na polju upravljanja rizicima. 
Iz tog razloga, politika upravljanja rizicima treba da uključi sve 
nivoe organizacije i upravljanja, da bude deo strateškog i pro-
gramskog planiranja, da se razmatra prilikom procene strateš-
kih politika i odluka, pripreme i odobrenja završnog račun i 
fi nansijskog plana, procene učinaka, upravljanja projektima i 
saradnje sa partnerima. Pored toga, potrebno je sprovoditi obu-
ke i druge oblike stručnog usavršavanja o važnosti upravljanja 
rizicima. Ove pretpostavke treba da dovedu do toga da politika 
upravljanja rizicima bude ugrađena u poslovanje, upravljanje i 
donošenje odluka ovlašćenih i odgovornih lica. 
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DIFFICULTIES IN FINANCIAL RISKS MANAGEMENT AND THE APPLICATION OF IAS/IFRS 
IN REAL SECTOR IN THE REPUBLIC OF SERBIA

Nebojša Jeremić1, Jovan Bogdanović2

1 Telekom Srbija a.d., Takovska 2, Belgrad, Serbia, nebojsaje@telekom.rs
2 Telekom Srbija a.d.,Takovska 2, Belgrad, Serbia, jovanb@telekom.rs

Abstract:
The implementation of IAS/IFRS standards in Serbian business practices is difficult without addi-
tional explanations and instructions based on the actual practice of real economic life. The economic 
and political environment of the Republic of Serbia since the introduction of IAS/IFRS until now, 
characterized by: an underdeveloped economy, the underdeveloped financial market, instability of 
business conditions, frequent changes in law regulations, high inflation and changes in exchange 
rate of the domestic currency. All those factors cause unfavorable economic environment for busi-
ness, and therefore for the full implementation of IAS/IFRS. Management of financial risks in Serbia 
encounters many systemic obstacles: legal framework, tax treatment, insolvency of companies and 
shallow financial market. Financial institutions have far more advantage in management of finan-
cial risks than subjects in the real sector of the economy. The situation is further complicated by 
the underdeveloped awareness of the role of internal audit and awareness of Serbian companies to 
hedge interest and currency risks.
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1. INTRODUCTION 

In many companies, intangible assets present a signifi cant 
generator of values. In recent decades, intangibles are in the 
focus of interest both the economy (companies from diff er-
ent sectors) and science. Th e rapid development of informa-
tion technology at the end of the twentieth century has aff ected 
all aspects of human life, including the companies’ businesses 
as well. Th e assets structure of many companies signifi cantly 
changed. Today, the market is dominated by knowledge-in-
tensive companies, instead of capital intensive which made the 
profi t during past centuries using tangible assets merely.

Some types of intangible assets can be identifi ed and rec-
ognized as an asset in the fi nancial statements. Still, that is not 
always the case with some intangibles. Th ere are assets that are 
intangible by their nature and signifi cantly contribute to the 
increasing of company’s value and profi t as well, but regardless 
they do not meet the accounting recognition criteria and conse-
quently their value is not presented in the fi nancial statements. 
One of those assets, which do not meet the accounting recogni-
tion criteria, is internally generated goodwill (IGG). 

Accounting for IGG is regulated by the International Ac-
counting Standard 38 Intangible Assets (IAS 38). According to 
IAS 38 (IAS 38:48) IGG cannot be recognized as an asset be-
cause it does not represent company’s resource that meet all 
bellow listed criteria: 

 ◆ it can be identifi ed,
 ◆ company controls the asset, and
 ◆ the value can be reliably measured (costs of purchase or 

cost of conversion).
Even though IGG cannot be shown in the fi nancial state-

ments of the company, estimation of its value is important not 
only for the owners and managers of the company, but also for 
all external users of fi nancial statements, and especially for all 
potential investors.

Th e aim of this paper is to show that in some companies 
IGG has an extremely high value and represents a signifi cant 

part of all the companies’ assets. Th erefore, in this paper we 
will explain the IGG structure and factors that contribute to 
its value, as well as the reasons and methods for estimating its 
value. Th e purpose of this article is also to draw attention to 
the existence of methods that can be used to estimate the ap-
proximate value of IGG - the value which is suffi  ciently reliably 
assessed for the purposes of business decision-making, but not 
reliable enough for accounting recognition of IGG as an asset 
in the balance sheet. 

2.  IDENTIFICATION OF IGG STRUCTURE

IGG can be defi ned as the potential intangible asset of 
the company (intangibles that did not meet the capitaliza-
tion criteria) and it is expected that future economic benefi ts, 
attributable to the asset, will fl ow to the company. 

According to IAS 38, internally generated intangible assets 
in the form of generated trademark, mastheads, publishing ti-
tles, customer lists and similar items (even though they meet 
the identifi ability criteria) cannot be recognized as intangible 
assets. Th e reason for this is the incapability to precisely distin-
guish the investments made for their creation and the business 
development costs of the company as a whole. Th erefore, these 
internally generated intangible assets become part of the IGG. 

Hence, the most common components of IGG are: brands 
of the company1, brand names (as physical components of 
brands), publishing titles, investments in human resources capi-
tal (knowledge and experience of employees), customers’ loyalty, 
market share of the company, its customer relations, etc. Brands 
of a company oft en have a value that is greater than the aggre-
gate value of other intangible assets company has, and even of 
the total value of all company’s fi xed assets. Th e value of IGG 
is infl uenced as well by human resources (knowledge and ex-
perience of employees), customers’ loyalty, market share of the 
company, its relationship with customers, and others.

1 Brands represent intangible added value that a product, service, 
company, and others may have.
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Apstrakt:
Internally generated goodwill (IGG) is an asset that can significantly contribute to the business 
success of companies. Its value may be very high, although it is not visible directly in the financial 
statements. IGG value assessment is important not only for companies’ owners and managers, but 
for all external financial statements users as well, and above all potential investors. Considering that 
accounting standards do not allow presentation of IGG as an asset in balance sheet, reliance on the 
financial statements in which IGG is not recognized as an asset can mislead users of the financial 
statements about the company’s value and some financial ratios regarding the company’s financial 
position. However, there are methods for IGG approximate value assessment (especially brand) – the 
value which is sufficiently reliably estimated for the purposes of business decision-making, but not 
reliable enough for accounting recognition of IGG as an asset in the balance sheet.
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IGG represents oft en the diff erence between the market 
value of the company and the book value of its net assets. Th is 
diff erence is a result of many factors aff ecting the market, and 
most oft en it is the result of gained market share, operational 
management policies and similar (Stefanovic, 2010). 

Th ough IGG cannot be recognized and shown in fi nancial 
statements, a part of it becomes part of goodwill that is account-
ed and presented when intangible asset is acquired in a business 
combination. It is about the part of IGG that does not meet the 
separability criterion, such as, for example, human resources 
(knowledge and experience of employees). Hereaft er it follows 
that IGG of a company consists of such intangible assets that 
are not recognized in the balance sheet as intangible assets but 
signifi cantly contribute to its business.

3. REASONS FOR IGG ASSESSMENT

Although according to IAS 38 recognition of IGG is not al-
lowed due to the inability to reliably assess its value, companies 
increasingly have a necessity to determine the value of IGG, pre-
dominantly due to shareholders’ and potential investors’ needs. 
Since accounting standards does not allow IGG recognition as 
an asset in the balance sheet, reliance on the fi nancial statements 
in which IGG is not recognized as an asset may mislead the 
fi nancial statements users regarding the value of the company, 
as well as the value of some fi nancial position ratios.

IGG assessment is based mostly on a brand value estima-
tion, which is the most important element of IGG. Creating a 
strong and successful brand requires a lot of funds and other re-
sources, but it also brings companies a higher profi t than would 
be the case if the brand was not built. Investors’ brand percep-
tions have more to do with value realization than value creation. 
While it is customers’ buying behavior that creates revenues and 
profi ts for the branded business, investors’ brand perceptions 
will impact how that value is being realized in fi nancial markets 
(Haxthausen, 2009).

However, there is a question why would companies do value 
assessment and disclosure of an asset which has no position 
within the fi nancial statements, neither accounting regulations 
allow that. One of the business policy objectives of every profi ta-
ble company is also satisfying the information needs of fi nancial 
statements external users, whether they are business partners, 
creditors or potential shareholders. Th erefore companies have 
an interest to estimate the value of IGG and disclose it under 
the Note.

Investors are very interested in brands of the companies 
they intend to establish business cooperation with throughout 
mergers and acquisitions. Despite the fact that IGG is not dis-
closed in the fi nancial statements, its value represents a perfor-
mance indicator of a company’s businesses. Th us, for example, 
management of a large pharmaceutical company that have in-
tention to buy another one, smaller and fi nancially weaker, is 
not interested only in the tangible assets value, but also the value 
and strength of brand, market share, various recipes, customers’ 
loyalty and others. 

Th e created brand strength has a signifi cant infl uence on 
generating the company’s future revenues, which is one of the 
key factors of business in a highly competitive and global busi-
ness environment. For that reason the IGG assessment is signifi -
cant for companies. Furthermore, the valuation of IGG may be 
useful for internal users as well, above all for the management 
of the companies. Managers oft en get additional benefi ts based 
on profi ts or increase in share price during the observed period 
of time. Making (higher) profi t of the company has been infl u-
enced by IGG also, which implies that an increase in the value 
of IGG has an impact on increasing profi ts. One of the bases for 
determining managers bonuses could be the value of IGG, or 
increase in the IGG value, that would refl ect their contribution 
to the growth and development of the company’s business.

Finally, assessment and determination of the approximate 
value of IGG, as well as disclosure of information regarding the 
IGG structure and value, make fi nancial reporting more val-
id. Financial statements which contain information about the 
IGG provide a more realistic view of the company’s fi nancial 
position. While this information may be disclosed only within 
textual report, that does not diminish its importance, quite the 
opposite, it provides to all users a better insight into the business 
of a company and its entire assets. 

4. IGG ASSESSMENT METHODS 

Salinas and Ambler (2009) indicate that at least four fac-
tors have driven the development of brand valuation methods: 
measuring marketing performance, justifying share prices, trad-
ing brands and tax management. Th e simplest method for de-
termining the approximate and rough IGG value is calculating 
the diff erence between the market value of the company and its 
book value. 

It has been written a lot in the literature on the subject of 
many diff erent models for brand value assessment, but com-
monly they are based on one of the three following approaches: 
cost, market and income approach. 

According to the cost approach, brand should be estimated 
based on historical costs incurred in creating brand or based 
on estimations how much it may cost to make (create) a similar 
brand. Th e weakness of this method is the fact that actual costs 
oft en do not represent the total value of a brand at the assess-
ment time because it is oft en greater than the sum of brand cre-
ating costs. Brand valuation is not solely a historical, cost-based 
measure, but also allows a means to incorporate future results 
(Otonkue, Edu & Ezak, 2010). 

When there is a possibility to estimate the value of brand, 
based on transaction in which the same brand was sold at a cer-
tain price, then should be used market approach for brand value 
assessment. Th is approach is focused on the comparison of the 
company’s brand with the same or similar brand of another 
company, for which there are available data about the price that 
was achieved in the market during the sales transactions or ac-
quisition. It is preferable to use data of realized prices that relate 
to more similar sales of the brand, in order to improve estimate 
as more accurate and realistic, especially when there is no data 
about the prices of the same brand, but more similar ones.

When assessing the brand value, multipliers can be used 
with aim to make some appropriate modifi cations in order to 
estimate price reasonable. It is oft en diffi  cult, sometimes even 
impossible, to fi nd a suitable transaction that can serve as a 
reference model for comparison in complete. Th erefore, com-
parison with similar brands is frequently used, with the use of 
multipliers in order to provide more credible and realistic as-
sessment. Th e advantage of using market-based approach stems 
from the fact that the assessment is done by comparing the real 
historical data, estimating the prices paid for the same or a simi-
lar brand. Th e disadvantage of this method is that there is not 
always available information about sales prices of the same or 
similar brands. Brand is a specifi c type of a company’s assets, 
and its value is infl uenced by numerous factors including the 
geographic infl uences, the market, the time of the transaction, 
whether the transaction is between related parties or not, etc. As 
with the cost approach, one of the diffi  culties for the usage of the 
market approach is its application for the value assessment of 
brands that are not uniform and there are not enough available 
transactions on the market that can be used for comparison. 

Income approach is based on the assumption that the future 
cash fl ows, attributed to the brand, will determine its value for 
the owner or potential investor. For that reason it is necessary 
to determine the value of future revenues, profi ts or cash fl ows 
that are directly related to the brand. Th ere are several diff er-
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ent methods used to assess the value of brand within income 
approach, and most commonly used are royalty relief method, 
the income split method or incremental cash fl ow method. Re-
gardless which method of income based approach assessment 
is used by the company, discounting the projected cash fl ows is 
required to make assessment as realistic as possible.

Th e great signifi cance of the brand for the successful busi-
ness of the company and the necessity for estimating its value 
has led to the adoption of the new standard ISO 10668:2010 
(Brand valuation - Requirements for monetary brand valu-
ation). Under this standard states that it is important to de-
termine the perspective of perception assessment: whether the 
valuation of brands is done from the perspective of an ordinary 
customer (market price), a specifi c customer (investment cost) 
or unwilling seller (liquidation value). One must take into con-
sideration also all available fi nancial, behavioral and legal infor-
mation. Th is standard states three approaches for assessment 
too, market, cost and income approach. 

5. EMPIRICAL FINDINGS RELATED TO THE IGG

In order to illustrate the IGG impact on fi nancial reporting, 
we will use data from fi nancial statements of two local compa-
nies, for the year 2013: Apatinska Brewery from Apatin and the 
brewery Carlsberg from Celarevo. Both companies have very 
strong and valuable brands. Th e value of fi xed assets (property, 
plant and equipment) dated Decembar 31, 2013 of the Apatin-
ska Brewery amounted RSD 6.1 billion, while brewery Carlsberg 
amounted RSD 5.1 billion. Accordingly, the diff erence between 
the value of fi xed assets of these companies is not high (18.6%) 
and it represents the higher capacity of Apatinska Brewery.

Th erefore, it seems logical that other assets positions in the 
balance sheet are in the same or a similar proportion, higher 
in Apatinska Brewery. However, comparing the total assets 
sums of both breweries shows a surprising fact: the total assets 
of Apatinska Brewery amount RSD 18.6 billion, while brewery 
Carlsberg assets amount RSD 8.3 billion. Accordingly the Apat-
inska Brewery assets are more than twice as high. If it would be 
judged about the company’s size based only on the total assets 
sum, that would lead to the wrong conclusion that the Apatin-
ska Brewery has more than RSD 10 billion more valuable assets 
comparing to Carlsberg brewery from Celarevo, respectively 
more than twice as high. Nonetheless, with additional insight 
into the structure of assets and reading the Notes it can be seen 
that Apatinska Brewery has recognized brands worth RSD 9.2 
billion, unlike Carlsberg brewery that has no recognized brands, 
even though it has very valuable brands.

Consequently, there are following question arising:
1) Is the recognition of brands and trademarks in the bal-

ance sheet not allowed by IAS 38?
 ◆ Th is standard prohibits capitalization of internally 

generated brands and trademarks, but allows the 
recognition of externally acquired brands and trade-
marks as assets. Th is means that Apatinska Brewery 
had acquired their brands and trademarks by buying 
or investing;

2) What is the value of Carlsberg brands, the brewery from 
Celarevo? 

 ◆ Applying some of the aforementioned methods for 
estimating brands could be suffi  ciently reliable to 
determine the value of brands, which this company 
disposes. However, their true value could be checked 
only on the market – within the buying and selling 
transaction.

Taking into consideration the above stated, fi nancial anal-
ysis ratios for these two companies, which deals with total or 

fi xed assets, become incomparable, or may provide an unreal-
istic image of the company and its fi nancial position. It can be 
said that these ratios should be considered very carefully for 
all companies that have their valuable brands and trademarks 
unrecognized.

Analyzing the fi nancial statements of our best-known com-
panies in the food industry (Bambi, Pionir, Soko Stark, etc.) it 
can be concluded that these companies do not have presented 
value of brands and trademarks in their fi nancial statements, 
though these are, in our environment, worth assets – they most-
ly created their brands and trademarks themselves. Th erefore, 
all of those who make conclusions based on their fi nancial state-
ments should have in mind that limit. 

6. CONCLUSION

Brands and trademarks are the assets of the company that 
may have a very high individual values. In most companies 
these are internally generated assets which are consequently 
unrecognized in the balance sheet. Th e need for estimation the 
value of these assets arises from the intention to complete a pur-
chase or sale of these assets, to assess the value of the company 
(with the aim of making transactions with its capital), as well 
as to evaluate the fi nancial position and performance of the 
company. Financial analysts, who make conclusions regarding 
the fi nancial position and performance of companies based on 
fi nancial statements, must be aware of how failures to present 
IGG in assets aff ects fi nancial ratios. Further development of 
economy and society goes towards increasing share of IGG 
in companies’ assets. Th erefore, it is reasonable to expect that 
economic theory and practice focus on improving methods for 
the assessment of brands, trademarks, and other components 
of the IGG.
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Apstrakt:
Interno stvoreni goodwill (ISG) je sredstvo koje značajno može da doprinose uspešnosti poslovanja 
kompanija. Njegova vrednost može biti veoma velika, iako nije direktno vidljiva u finansijskim izve-
štajima. Utvrđivanje njegove vrednosti je od značaja ne samo za vlasničku i rukovodeću strukturu 
kompanija, već i za sve eksterne korisnike finansijskih izveštaja, a pre svega potencijalne investitore. 
S obzirom da računovodstvena regulativa ne dozvoljava iskazivanje ISG kao sredstva u bilansu stanja, 
oslanjanje na finansijske izveštaje u kojima ISG nije priznat kao sredstvo može dovesti korisnike 
finansijskih izveštaja u zabludu o vrednosti kompanije i visini pojedinih pokazatelja finansijskog 
položaja kompanije. Postoje metode kojima se može utvrditi približna vrednost ISG (pre svega bren-
da) - vrednost koja je za svrhe poslovnog odlučivanja dovoljno pouzdano utvrđena, ali ne i dovoljno 
pouzdana za računovodstveno priznavanje ISG kao sredstva u bilansu stanja.

Ključne reči:
interno stvoreni goodwill, 
brend, 
procena, 
metode procene, 
finansijski izveštaji.
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UPOTREBA SLOBODNOG NOVČANOG TOKA U PROCESU VREDNOVANJA:
PREDNOSTI I NEDOSTACI

Slavica Stevanović
Institut ekonomskih nauka, Beograd, Srbija

1. UVOD

Finansijski izveštaji sadrže informacije koje su relevantne 
za ocenu prošlih i predviđanje budućih performansi kompanije. 
Iako se namenski ne pripremaju za vrednovanje preduzeća, fi -
nansijski izveštaji korisnicima pružaju informacije koje su kori-
sne prilikom utvrđivanja vrednosti i donošenja odluka. Koncept 
slobodni novčani tok (Free Cash Flow - FCF) je značajan i 
često korišćen derivat izveštaja o novčanim tokovima. Iako je 
neto novčani tok iz poslovanja relevantan za ocenu sposobnosti 
preduzeća da interno generiše gotovinu za potrebe kontinuira-
nog poslovanja, u postupku vrednovanja poslovanja i kapitala 
preduzeća predstavlja nekompletno merilo. Trošenjem slobod-
nog novčanog toka, preduzeće ne ugrožava kontinuitet poslo-
vanja i sposobnost generisanja gotovine u budućnosti, stoga se 
u svrhu vrednovanja koristi slobodan novčani tok. 

Finansijska literatura poslednjih godina posvećuje sve veću 
pažnju značaju i upotrebnoj vrednosti ove računovodstvene ka-
tegorije, a mnoga preduzeća kao deo poslovne strategije ističu 
unapređenje, ne samo prodaje i dobitka, već i iznosa slobodnog 
novčanog toka. Velika zainteresovanost teorije i prakse za utvr-
đivanje i analizu slobodnog novčanog toka je rezultat i brojnih 
fi nansijskih afera, nakon kojih je stručna javnost postala nepo-
verljiva u performanse preduzeća zasnovane na dobitku, dok je 
u performansama zasnovanim na novčanim tokovima sve više 
videla pouzdano sredstvo za fi nansijsku analizu i vrednovanje 
preduzeća.

2. DETERMINANTE SLOBODNOG NOVČANOG TOKA

Naziv koncepta upućuje na iznos neto novčanog toka iz po-
slovanja koji je slobodan. Ključno pitanje je za koga je neto nov-
čani tok slobodan i za koje namene se može koristiti. U stručnoj 
literaturi ne postoji opšteprihvaćeno pravilo po pitanju defi ni-
sanja determinanti koje se koriste za utvrđivanje FCF. Slobodni 
novčani tok se može defi nisati kao iznos gotovine koji je ras-
položiv za raspodelu vlasnicima kapitala i kreditorima nakon 
ulaganja u sredstva koja su neophodna za održavanje tekućeg 

obima aktivnosti [5]. U pitanju je najčešće zastupljena defi nicija 
koja kao determinante navodi neto novčani tok iz poslovanja i 
iznos kapitalnih izdataka koji su neophodni za održavanje proi-
zvodnih kapaciteta preduzeća na tekućem nivou [13]. Slobodan 
iznos gotovine je na raspolaganju za kapitalne izdatke u svrhu 
rasta preduzeća, plaćanja akcionarima na ime dividendi, otkup 
akcija i za smanjenje obaveza preduzeća. 

Računovodstvena teorija i praksa prepoznaju još nekoliko 
modela koji se razlikuju po nameni korišćenja slobodnih novča-
nih tokova. U slučaju da se u okviru izveštaja o novčanim tokovi-
ma ne prikazuju posebno kapitalni izdaci za održavanje i proši-
renje proizvodnih kapaciteta, kao odbitna stavka neto novčanog 
toka iz poslovanja se može koristiti iznos kapitalnih izdataka u 
celini. U preduzećima u kojima kapitalni izdaci predstavljaju 
vrednosno najveću stavku neto novčanog toka iz investicionih 
aktivnosti, postoji mogućnost da se kao determinanta FCF kori-
sti neto novčani tok iz aktivnosti investiranja. Profesor Stickney 
za potrebe utvrđivanja FCF koristi neto kapitalne izdatke, od-
nosno iznos izdataka za ulaganja u nekretnine, postrojenja, 
opremu i nematerijalna ulaganja umanjen za prilive po osnovu 
prodaje navedenih sredstava [12]. Takođe nudi mogućnost ko-
rigovanja neto novčanog toka iz poslovanja za iznos gotovine 
koja služi za potrebe održavanja likvidnosti. Kada je rast i pro-
širenje proizvodnih kapaciteta namena korišćenja slobodnog 
novčanog toka, kao slobodan se posmatra iznos gotovine koji je 
preduzeću na raspolaganju nakon zadovoljenih potreba fi nan-
siranja i investiranja u održavanje proizvodnih kapaciteta [14]. 
Po ovoj varijanti neto novčani tok iz poslovanja se umanjuje za 
kapitalne izdatke neophodne za održavanje proizvodnih kapa-
citeta i za iznos dividendi.

Slobodni novčani tok raspoloživ za akcionare (Free Cash 
Flow to Equity - FCFE) predstavlja deo neto novčanog toka iz 
poslovanja koji je preostao nakon izmirenja obaveza prema kre-
ditorima, i može se iskoristiti za isplatu dividendi, otkup akcija 
ili za neka nova ulaganja. FCFE se može utvrditi umanjenjem 
neto novčanog toka iz poslovanja za kapitalne izdatke i korigo-
vanjem za promenu vrednosti obaveza po osnovu kredita i duž-
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ničkih hartija od vrednosti. Neto novčani tok iz poslovanja se 
za potrebe utvrđivanja slobodnog novčanog toka može uvećati 
za iznos povećanja i umanjiti za iznos smanjenja obaveza [14]. 
Uključivanje povećanja vrednosti obaveza u obračun slobodnog 
novčanog toka za vlasnike kapitala se pravda činjenicom da se 
na ovaj način fi nansiraju kapitalni izdaci. S obzirom da pribav-
ljanje gotovine iz eksternih izvora može biti i u cilju fi nansiranja 
akvizicije ili otkupa sopstvenih akcija, deo slobodnog novčanog 
toka nastao po osnovu povećanja obaveza se ne može uvek sma-
trati slobodnom gotovinom. Osim zbog mogućnosti da se na 
ovaj način FCF preceni, profesori Mulford i Comiskey dovode 
u pitanje uključivanje promene vrednosti obaveza po osnovu 
kredita i dužničkih hartija od vrednosti u FCF obračunu i zbog 
toga što izdaci po osnovu kupovine i otkupa akcija nisu uklju-
čeni u obračun slobodnog novčanog toka [9]. Koncept FCF je 
široko upotrebljiv među korisnicima fi nansijskih izveštaja, sto-
ga je važno voditi računa o doslednosti prilikom izbora načina 
utvrđivanja, o kvalitetu faktora koji utiču na FCF vrednost i o 
načinu korišćenja. Korisnost koncepta posebno zavisi od kva-
liteta i održive prirode tokova gotovine iz poslovnih aktivnosti.

3. ANALIZA TRENDA SLOBODNOG NOVČANOG TOKA

Slobodan novčani tok se koristi u cilju utvrđivanja iznosa 
gotovine koja je preduzeću na raspolaganju za investicione i 
fi nansijske potrebe. Ocena performansi preduzeća, na osnovu 
činjenice da li je FCF pozitivna ili negativna veličina, često nije 
moguća bez detaljnije fi nansijske analize preduzeća. Pozitivan 
FCF može biti znak dobrih cash fl ow performansi preduzeća, 
ali je za buduće performanse relevantan način korišćenja slo-
bodnih sredstava. Preduzeća koja slobodna novčana sredstva 
ulažu u imovinu i projekte koji obezbeđuju buduće ekonomske 
koristi, slobodnom gotovinom raspolažu na pravi način. U su-
protnom je bolje slobodna sredstva iskoristi za otplatu dugova, 
plaćanje dividendi i otkup akcija. Rastući pozitivan FCF nije 
dobar signal za preduzeća koja se nalaze u fazi rasta, ukoliko 
je takav trend rezultat smanjenja investicija. Preduzeća u fazi 
rasta upravo karakterišu visoka investiciona ulaganja koja se 
smatraju generatorom novčanih sredstava i vrednosti preduze-
ća u budućnosti, stoga negativan FCF ne treba biti loše ocenjen. 
General Electric je primer kompanije sa ROE među najvišim u 
SAD-u, čiji je FCF u istom periodu bio negativan [10]. FCF koji 
je u početnoj fazi poslovanja preduzeća negativan ne iznenađu-
je, ali ukoliko je negativan i neto novčani tok iz poslovanja to 
može biti signal za postojanje određenih problema. Kompanije 
koje u određenom periodu beleže rast dobitka, dok su u isto 
vreme neto novčani tok iz poslovanja i FCF u padu, za posledicu 
mogu imati iskazivanje gubitaka, kao i pad tržišne cene akcija 
u narednim izveštajnim periodima. Odstupanja su razumljiva 
u kratkom roku, ali je dugoročno posmatrano održiva samo si-
tuacija u kojoj dobitak i neto novčani tok iz poslovanja rastu i 
imaju stabilan odnos [8]. 

U cilju sagledavanja upotrebne vrednosti informacija o slo-
bodnom novčanom toku, u radu je analizirana grupa od 14 pre-
duzeća koja se nalaze na listi Sto naj privrednih društava po neto 
dobitku u 2012. godini, a čije se akcije kotiraju na Beogradskoj 
berzi [2]. Sa aspekta uspešnosti poslovanja, pozicija većine ovih 
preduzeća na listi Sto naj privrednih društava u 2013. godini se 
promenila [1]. Osim FCF, analizirani su i trendovi neto dobitka, 
neto novčanog toka iz poslovanja, stope prinosa na aktivu (Re-
turn on Assets - ROA), stope prinosa na kapital (Return on Equity 
- ROE) i tržišne cene akcija preduzeća na dan fi nansijskih izve-
štaja. Analizirani pokazatelji su preuzeti ili obračunati na osnovu 
podataka Agencije za privredne registre [3] i Beogradske berze 
[4], a odnose se na 2011., 2012. i 2013. godinu. 

Od ukupnog broja posmatranih preduzeća, četiri preduzeća 
imaju negativan FCF u 2012. godini, pri čemu tri preduzeća 
imaju pozitivan neto novčani tok iz poslovanja, što znači da 
je negativan FCF posledica povećanih investicionih ulaganja ili 
pada neto novčanog toka iz poslovanja u odnosu na 2011. godi-
nu. U pitanju su preduzeća koja u posmatranom periodu beleže 
rast tržišne cene akcija. Preduzeće koje je u 2012. godini imalo 
negativan neto novčani tok iz poslovanja i FCF, beleži pad neto 
dobitka, stope prinosa na aktivu i tržišne cene akcija u 2013. 
godini. Tri od četiri preduzeća koja su u 2011. godini imala ne-
gativan FCF i neto novčani tok iz poslovanja, beleže pozitivne 
novčane tokove u 2012. godini, ali i pad u 2013. godini. Trend 
rasta u 2012. i pada u 2013. godini zabeležen je i prilikom ana-
lize ROA i ROE za sva tri preduzeća, pri čemu jedno preduzeće 
pokazuje suprotan trend u kretanju tržišne cena po akciji, a u 
slučaju ostala dva tržišna cena po akciji raste u trogodišnjem 
periodu. Četvrto preduzeće sa negativnim novčanim tokovima 
u 2011. godini, bez obzira na rast i pozitivne novčane tokove 
u naredne dve godine, ostvaruje neto gubitak u 2013. godini, 
samim tim i negativne ROA i ROE stope rasta i pad tržišne cene 
akcija u odnosu na 2012. godinu.

Analiza pokazatelja grupe od pet preduzeća, koja u sve tri 
posmatrane godine beleže pozitivne novčane tokove, pokazuje 
da jedno preduzeće beleži kontinuirani rast neto novčanog toka 
iz poslovanja, slobodnog novčanog toka, neto dobitka, ROA, 
ROE i tržišne cene po akciji. Tržišna cena akcija preduzeća koje 
beleži negativan trend analiziranih pokazatelja u posmatranom 
periodu, pored pada u 2012. godini raste u 2013. godini za oko 
9%. U slučaju tri preduzeća, FCF jeste pozitivan, ali sa promen-
ljivim trendom. Preduzeće u kome je zabeležen kontinuirani 
pad neto dobitka i stopa prinosa u posmatranom periodu ima 
nepromenjenu tržišnu cenu po akciji. Preduzeće koje beleži 
kontinuirani rast neto dobitka i neto novčanog toka iz poslo-
vanja ima zapažen pad tržišne cene akcija i trend stopa prinosa 
suprotan kretanju slobodnog novčanog toka. Nakon pozitivnog 
FCF u 2011. i 2012. godini, jedno preduzeće u 2013. beleži ne-
gativan FCF i neto novčani tok iz poslovanja. S obzirom da u 
posmatranom periodu nije bilo kapitalnih ulaganja, a dobitak 
beleži pad, pitanje je koliko će zabeleženi rast tržišne cene akcija 
biti održiv u narednom periodu. Bez obzira na postojanje nekih 
karakterističnih kretanja kada su pitanju odnos dobitka i nov-
čanih tokova, konačne zaključke o performansama preduzeća i 
rizicima ne treba donositi bez detaljne analize faktora koji utiču 
na uočena odstupanja. 

4. SLOBODAN NOVČANI TOK KAO MERILO 
VREDNOSTI PREDUZEĆA

Slobodan novčani tok se u literaturi i praksi koristi kao važan 
faktor u modelima vrednovanja preduzeća. Reč je o kategoriji 
koja je u odnosu na dobitak u manjoj meri izložena manipulisa-
nju i nerealnom iskazivanju i može činiti dobru osnovu za utvr-
đivanje realne vrednosti kapitala i poslovanja preduzeća. Vred-
nost sopstvenog kapitala preduzeća ili preduzeća u celini, može 
se dovesti u vezu sa očekivanim iznosima slobodnog novčanog 
toka u narednim periodima, tako da se FCF povećanje može ko-
ristiti kao instrument uvećanja vrednosti preduzeća ili sopstve-
nog kapitala. Diskontovanjem očekivane buduće vrednosti slo-
bodnog novčanog toka, utvrđuje se vrednost preduzeća u celini, 
pri čemu se kao diskontna stopa koristi prosečna cena kapitala. 
Za potrebe vrednovanja preduzeća koristi se FCF koji je raspo-
loživ kreditorima i akcionarima. Prema FCFE modelu, sadašnja 
vrednost kapitala se izračunava sumiranjem diskontovanih, u 
projektovanim periodima očekivanih novčanih tokova slobod-
nih za akcionare, a cena kapitala se koristi kao diskontna stopa 
za svođenje očekivanih vrednosti gotovine na sadašnju vrednost 
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kapitala [14]. Prema mišljenju profesora Damodarana reč je je o 
intuitivnijem merilu vrednosti u odnosu na FCF preduzeća [6]. 
S obzirom da plaćene kamate i otplate duga mogu činiti značajne 
izdatke, procenjeni slobodni novčani tokovi nakon otplate duga 
bolje odražavaju fi nansijsku (ne)sigurnost preduzeća. 

Vrednovanje po FCF konceptu se smatra najprihvatljivijim 
u kompanijama koje kontinuirano generišu pozitivan slobodan 
tok gotovine ili je FCF u stalnom rastu. Ukoliko investiciona 
ulaganja preduzeća generišu stabilne novčane tokove u periodu 
kada ulaganja i nastaju, korišćenje FCF u svrhe vrednovanja je 
prihvatljivo, inače se u suprotnom velika ulaganja mogu treti-
rati kao gubitak vrednosti, čak iako se prilivi gotovine i pove-
ćanje vrednosti po osnovu tih ulaganja očekuju u budućnosti. 

Jedna od zamerki na koncept se upravo odnosi na narušavanje 
principa uzročnosti (Matching Principle), jer se stvorena vred-
nost ne sučeljava sa uloženom vrednošću [10]. FCF kao merilo 
vrednosti se dovodi u pitanje i zbog činjenice da se prilikom 
utvrđivanja slobodnog novčanog toka oduzimaju investicioni 
izdaci, iako ova vrsta ulaganja koja su iskazana u bilansu stanja 
kao imovina preduzeća predstavljaju značajan generator vred-
nosti. Ukoliko je FCF povećanje rezultat smanjenja kapitalnih 
ulaganja, koncept se delom može posmatrati i kao likvidacioni 
koncept. Prognoziranje slobodnih novčanih tokova na duži rok 
može biti problematično iz praktičnih razloga, jer ih je teško 
predvideti za nekoliko decenija unapred, koliko nekada traju 
efekti kapitalnih ulaganja. Profesori Lundholm i Sloan smatra-
ju da se FCF pre može koristiti kao merilo raspodele stvorene 
vrednosti, nego kao generator vrednosti kapitala kompanije 
[7]. Kratkoročno FCF predstavlja slabo merilo vrednosti, ali na 
dugi rok obični akcionari dobijaju upravo taj iznos kao prinos 
na postojeća ulaganja. 

U situacijama kada korišćenje FCF koncepta vrednovanja 
nije prihvatljivo, kao merilo budućeg poslovnog uspeha, ume-
sto sadašnje vrednosti očekivanih slobodnih novčanih tokova, 
može se koristiti sadašnja vrednost očekivanih dobitaka. Dobi-
tak zasnovan na obračunskom računovodstvu (Accrual Acco-
unting) ima veću iskaznu moć prirasta ekonomske vrednosti 
kompanije nego slobodni novčani tok, pod uslovom da iskazani 
dobitak predstavlja realno isposlovani rezultat preduzeća [11]. 
Računovodstvo zasnovano na obračunskoj osnovi može biti u 
prednosti kada je u pitanju proces vrednovanja, jer se kapitalna 
ulaganja ne oduzimaju, a kategorije koje su rezultat negoto-
vinskih investicionih i fi nansijskih transakcija takođe čine deo 
dodate vrednosti. 

5. ZAKLJUČAK

Novčani tokovi predstavljaju relevantan instrument za ana-
lizu i ocenu performansi kompanija, naročito zbog nižeg stepe-
na subjektivnosti i manje verovatnoće manipulisanja prilikom 
iskazivanja. Koncept slobodnog novčanog toka je sve češće u 
upotrebi, kako prilikom vrednovanja, tako i za potrebe kredi-
tora, vlasnika kapitala i menadžmenta. Sposobnost generisanja 

novčanih tokova i tokova rentabiliteta i njihov stabilan odnos 
su pretpostavke dugoročno održivog poslovanja preduzeća. 
Kratkoročno FCF predstavlja slabo merilo vrednosti, ali je na 
dugi rok opravdano diskontovanje slobodnih novčanih tokova 
u cilju utvrđivanja vrednosti poslovanja i kapitala preduzeća. 
Vrednovanje po FCF konceptu se smatra najprihvatljivijim u 
kompanijama koje kontinuirano generišu pozitivan slobodan 
tok gotovine. 
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Abstract:
The cash flow concept provides relevant information that help investors and other stakeholders to 
make key decisions. Usefulness of the free cash flow concept is primarily related to the valuation of 
company and common equity. Several models for determining the amount of free cash flow have been 
identified in the literature and practice, where the choice of the method depends on the purpose of free 
cash flow. This paper aims to analyze the use of free cash flow in valuation, emphasizing advantages 
and disadvantages of the concept. In the first part of the paper we focus on the analysis of determinants 
and uses of free cash flow. After the presentation of calculation methods, in the separate part of the 
paper author analyzes the acceptability of this accounting category as a measure of the value creation. 
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1. INTRODUCTION

One can say that the assets valuation (regardless of its shape) 
is a very complex process which has its three parts, the fi rst 
part is science, the second part is its practical implementation 
and the third part is the art. When a professional valuer wants 
to form an expert opinion on the value of the asset, he must 
use all of his expertise and knowledge in the valuation; he must 
have adequate experience and be well informed about the lo-
cal market. Assets valuation, primarily real estate but other 
types of assets as well, such as fi nancial instruments, played an 
important role in previous global economic crisis. Th e profes-
sion of independent property valuation (it seems that the Great 
Depression and the possible involvement of the valuation it 
quickly forgotten) is frequently mentioned as one of the pos-
sible reasons for the genesis and intensifi ed negative impact of 
the recent crisis. Specifi cally, mortgage loans are considered as 
the root of the crisis. Namely, they were granted on the basis 
of the evalued/overvalued property and those loans were later 
used as a basis for securitization and sale of mortgage backed 
securities. Once again, the value of those securities was evalu-
ated/overvalued for fi nancial reporting purposes. In this man-
ner, the quality of provided services of property valuation by 
valuers indirectly aff ects the quality of fi nancial reporting and 
the quality of fi nancial statements auditing process, as well. Th e 
question is: Is the current role of valuers marginalized in our 
society and become an instrument of abuse by clients, manage-
ment of companies and fi nancial institutions? It seems that the 
answer to the previous question could be found in the level of 
competence and expertise of valuers themselves, their Code of 
Ethics and Code of Professional Conduct or the adequacy of 
their professional education. Having in mind that the compara-
tive market values which present the basis of the valuation are 
rarely readily available, many appraisers have to provide more 
“eff ort” in order to adequately support their assumptions and 
conclusions in their valuation process [1]. In this way, valuers 
who are competent and understand the basic principles of valu-
ation could be discerned from those who simply either ignore 
or neglect the current situation in the market. Aforementioned 
can have a signifi cant impact on the valuation process, but those 

implications could be very diffi  cult to isolate or quantify. Based 
on the aforementioned, we have structured the paper as follows: 
fi rst, we will explain how the development of the profession of 
independent property valuers could be improved in the Repub-
lic of Serbia. Aft erwards, we will call attention to the diff erent 
purposes of property valuation reports implementation. Finally, 
we will present the results of the research that we had conducted 
in order to determine the frequency and the manner of the use 
of real estate valuation services in the Republic of Serbia for 
fi nancial reporting purposes.

2. THE DEVELOPMENT AND FUNCTIONALITY OF 
INDEPENTENT ASSETS VALUATION PROFESSION

As noted above, what is necessary for the development of 
high-quality professional valuation is the adequate education 
of valuers. Namely, they usually spend too much time in plan-
ning and organizing their work, because valuations are usually 
urgent and are therefore very demanding in regards of organi-
zation. Data collection and analysis is very time-consuming, so 
usually little attention is devoted to the attending conferences at 
the professional level. University education in valuation has the 
advantage of understanding the basic principles and concepts 
of valuation, which can be useful when it comes to introduc-
ing new methods of valuation or new types of assets. However, 
what is lacking in university education is a direct and practical 
application of the valuation methods and only experts in this 
fi eld can off er practical courses and this type of education. Th is 
problem arose in the late sixties in the USA, when they tried to 
reconcile these two seemingly opposing sides [2]. Today USA 
has a highly developed profession of independent valuers.

In fact, as we have already mentioned aft er the Great De-
pression it was noticed that qualifi cations of valuers must be 
at a higher level; therefore the universities in the United States 
off ered more courses on the assets valuation. A decade later, 
experts from the practice took over the main role in valuers edu-
cation [3]. However, the gap between university education and 
practical courses could be exceeded by engaging experts, valuers 
with the best reputation and prestige. On the other hand, the 
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founding of the professional association, which regulates and 
promotes this profession, has proved to be essential for the con-
tinued development of the profession and valuers’ discipline. 
Professional associations provided additional education in the 
fi eld of valuation and they provided materials necessary for con-
tinuing education by organizing seminars, conferences, profes-
sional discussion and by hosting distinguished experts from 
abroad. In this manner, there is an exchange of knowledge and 
experience between native and foreign valuers. Also, through 
professional associations, their member can acquire some of the 
internationally renowned certifi cates, which confi rm the quality 
of services provided and commitment to the profession. Th e 
variety of the use of assets valuation services is wide indeed; 
therefore we will list only those that are most commonly associ-
ated with this profession.

First of all, accurate property valuation is the basis for any 
loan which is based on the assessed value of the property. Bor-
rowers count on the maximization of the amount of the loan 
that will be granted, while lenders hope that estimated value 
of the property will be suffi  cient as collateral, in case such need 
occurs. Th e relationship between the client and the valuer is 
indeed complicated and could be a topic for a separate study. 
Aforementioned is particularly true in the situations when bank 
client hires the valuer for the evaluation service. Namely, the 
bank client pays the service, whereas the accountability of valuer 
is directed towards the bank which grants the loan.

Th e importance of the profession of independent property 
valuation is refl ected in the process of property tax calculations, 
as well. However, the property tax for natural persons and prop-
erty tax for legal entities should be observed as a separate terms. 
Since 01.01.2014, the municipality in which the property is lo-
cated is in charge for the basic inputs for property tax calcula-
tion for physical persons in the Republic of Serbia. Specifi cally, 
the municipality provides the “average value” of a property, 
while the tax authorities multiply that amount with the surface 
of the property and therefore calculates depreciation, which is 
greatly reduced and restricted by the lower limit. For legal enti-
ties, there are two options: tax calculation based on the estab-
lished “average” price determined by the municipality, or opting 
for the assets’ carrying amounts in fi nancial reporting (fair value 
determined by professional valuer). Based on the elected value, 
they pay 0.4% of the value as the property tax. Specifi cally, in 
determining the tax base of property tax, the estimated market 
value is usually used, whereas the purchase value of the property 
is used very rarely. In developed economic systems, and in the 
Republic of Serbia since 2013, the fair values of properties used 
for fi nancial reporting purposes, could be a tax base for calcu-
lation of property tax [4]. Aforementioned refers to the legal 
entities which for fi nancial reporting valued properties at fair 
value (they use revaluation or fair value method).

In situations where there is a decrease in the market values 
of the real estates, as had already happened in the US in the 
1980s and, more recently, in 2009, the fair values follow this 
trend. However, having in mind that fair values are updated 
annually for fi nancial reporting purposes (in the Republic of 
Serbia), for a several periods their value in will be overestimated, 
therefore the calculated tax will be overestimated, as well. In 
such situations, valuers must rely almost entirely on their in-
tuition, because the inputs they use are usually the second level 
information (especially in Serbia). Th erefore, additional edu-
cation and mentorship by professional associations have great 
signifi cance.

Finally, last but not the least, an important way to use servic-
es of professional valuers, is the valuation for fi nancial report-
ing purposes. Several International Accounting Standards (IAS) 
impose the use of fair value method for the asset valuation of the 
legal entity. Among the rest, those are IAS 16 - Property, Plant 
and Equipment, IAS 40 - Investment Property, IAS 38 - Intan-

gible Assets, IAS 39 - Recognition and measurement of fi nancial 
instruments and IAS 41 - Agriculture. Although neither of the 
above standards explicitly requires hiring the independent pro-
fessional valuer, nevertheless they do suggest it. It is presumed 
that accountants do not have enough experience to assess the 
value, they usually do not have reliable data base comprising the 
current market values, and do not have suffi  cient information 
about the characteristics of diff erent types of assets, which is to 
be expected. Please note that in accordance with International 
Standard on Auditing 620 - Using the work of the auditor’s ex-
pert, the external auditor has the right to hire the experts, as 
example professional valuer, in order to validate the assessed 
values shown in the audited fi nancial statements [5] .

3. RESEARCH METHODOLOGY AND RESULTS

In order to fi nd out how frequently professional valuers’ 
service are used, we conducted a brief survey. Th e research had 
been conducted in the period from August to mid-October, 
2014. Th e primary method of data collection was an anonymous 
survey with general questions and those related to the assets val-
uation for the purposes of fi nancial reporting. Questionnaires 
were distributed to the accountants who are either employed 
in bookkeeping agencies or do fi nancial reporting in diff erent 
legal entities. Several respondents are even owners of bookkeep-
ing agencies. Th e survey was distributed in the territory of the 
largest cities in the Republic of Serbia: Belgrade, Novi Sad, Nis 
and Valjevo. Out of total questionnaires sent to 259 e-mail ad-
dresses, we have received 38 completed surveys. However, four 
surveys (out of 38) were not included in the analysis results, 
because the respondents gave incomplete answers to the ques-
tions, therefore, these responses did not seem relevant to the 
research and were excluded. Th erefore, there were 34 properly 
fi lled questionnaires, which makes response rate of 13.1% of the 
total sample. Th e above response rate is considered to be solid 
for this type of questionnaire, and yet there is a high probability 
that the results of the study would be completely diff erent if the 
response rate was higher. Th erefore, all the conclusions that we 
derive in this paper should be used with great caution and more 
as guidelines, not as rules, bearing in mind that a large number 
of accountants did not want to answer the survey. On the other 
hand, submitted questionnaires give the impression of honest 
replies and opinions. Th e soft ware solution SPSS (Statistical 
Package for the Social Sciences) as a statistical program for data 
processing has been used as an instrument of data processing.

In addition to the basic information related to the respond-
ents’ experience in fi nancial reporting, they were asked how of-
ten they use the services of a professional valuer in their entity 
for fi nancial reporting purposes. Th e results are shown in the 
fi rst graph.

Figure 1. Frequency of professional valuer use for fi nancial 
accounting purposes
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Further, we were interested in how oft en respondents use 
the services of a professional valuer for fi nancial reporting pur-
poses, as well as for which types of assets. Respondents had two 
options in answering this question, in case they did not use the 
services of professional valuer. Th e fi rst option was chosen in 
the case when respondents have not used the services of a pro-
fessional valuer so far, because they assessed the value of the 
assets by themselves. Th e second option was chosen in the situ-
ation when they have not used the professional valuer’s services 
simply because there was no need for valuation. Having in mind 
second option has not been chosen by any of the respondents 
we present only the fi rst in the results. On the graph below, we 
have summarized the answers to this question.

Figure 2. Frequency of professional valuer’s use for value as-
sessment of buildings, land, plant and equipment

Finally, we were interested in fi nding out whether profes-
sional valuers perform valuations for fi nancial reporting pur-
poses for groups of assets or individually per asset, as well as 
how they allocate the estimated values in their reports. 

Figure 3. Assets’ valuation method used by a professional 
valuer and allocation of the estimated values in the report

4. CONCLUDING REMARKS

Based on the results that we presented in this paper, we can 
conclude that the profession of independent assets valuation is 
very important for the economic development of any country. 
We emphasize that the professional valuer’s services for fi nan-
cial reporting in the Republic of Serbia are used seldom, or in 
rare situations. Aforementioned certainly has impact on the fi -
nancial reporting quality, having in mind that professional leg-
islation in this area recommends the use of professional valuers’ 
services. In cases where entities use the services of professional 
valuers, it is usually performed for the purpose of valuation of 
buildings, land to some extent, while the valuation of plant and 
equipment is very rarely done. What is commendable is that 
the results of the study show that in most cases (nearly half) 
professional valuers perform the assets’ valuations for the en-
tire group of assets, which is the correct method in terms of 
fi nancial reporting requirements. Th e same valuers perform the 
allocation of the estimated value per individual assets, which 
helps in proper execution of bookkeeping activities.
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ZNAČAJ I ZASTUPLJENOST PROFESIONALNIH PROCENITELJA U FINANSIJSKOM IZVEŠTAVANJU

Danijela Ilić1, Vule Mizdraković2

1 Nacionalno udruženje procenitelja Srbije (NUPS), Grčića Milenka 39, Beograd, Srbija, danijela.ilic@procenitelji.org.rs
2 Poslovni fakultet u Beogradu, Univerzitet Singidunum, Danijelova 32, Beograd, Srbija, vmizdrakovic@singidunum.ac.rs

Apstrakt:
U ovom radu ukazali smo na značaj koji procena vrednosti imovine od strane profesionalnih neza-
visnih procenitelja može imati u savremenom poslovanju pravnih lica, pre svega u procesu finan-
sijskog izveštavanja. Uvođenjem zakonske obaveze primene Međunarodnih standarda finansijskog 
izveštavanja u Republici Srbiji i frekventnijom upotrebom fer vrednosti za vrednovanje imovine, 
otvorila se prilika za učestalijom upotrebom usluga profesionalne procene vrednosti. Razvoj profesije 
procenitelja je dugotrajan, ali za privredu jedne države veoma važan proces. Danas, u Republici Srbiji, 
procenu nepokretne imovine vrše sudski veštaci građevinske struke, pri čemu je veoma mali broj 
njih prijavio u Ministarstvu pravde užu specijalnost iz oblasti procene nekretnina, uz odgovarajuće 
dokaze o stručnom usavršavanju. Kako bismo stekli uvid u učestalost i funkcionalnost korišćenja 
usluga nezavisnih profesionalnih procenitelja, za potrebe finansijskog izveštavanja, sproveli smo 
istraživanje u najvećim gradovima Republike Srbije i rezultate prikazali u ovom radu. 

Ključne reči:
procena vrednosti imovine, 
fer vrednost, 
procenitelji.
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MOTIVACIONE STRATEGIJE REŠAVANJA AGENCIJSKOG PROBLEMA

Jelena Lukić
Ekonomski fakultet, Univerzitet u Beogradu, Beograd, Srbija

Apstrakt:
Cilj ovog rada je da predstavi motivacionu putanju rešavanja agencijskog problema. Pored materi-
jalnih strategija kompenzacija koje čine osnovna plata, beneficije, privilegije, pogodnosti, različiti 
bonusi, akcije, opcije na akcije, potrebno je primenjivati i razne vidove nematerijalnih strategija 
motivacije kojima će se zadovoljiti potrebe zaposlenih višeg reda kao što su: potrebe za priznanjem, 
postignućem, ličnim razvojem. U radu je prikazan okvir sa aktivnostima kojih bi menadžeri trebalo 
da se pridržavaju prilikom formulisanja i implementacije efektivne motivacione strategije za preva-
zilaženje agencijskog problema. 

Ključne reči:
korporativno upravljanje, 
agencijski problem, 
kompenzacione strategije, 
nematerijalne strategije motivacije. 

1. UVOD

Efektivni sistem korporativnog upravljanja olakšava proces 
donošenja odluka i delegiranje ovlašćenja i odgovornosti u okvi-
ru organizacije. Najveći problem koji se javlja zbog razdvajanja 
upravljanja od vlasništva proističe iz činjenice da se interesi me-
nadžera i vlasnika ne podudaraju u potpunosti i da sami vlasni-
ci nemaju neograničene mogućnosti kontrole rada menadžera 
koji upravljaju njihovim kapitalom. Sa druge strane, menadžeri 
raspolažu znatno kvalitetnijim i sveobuhvatnijim informaci-
jama koje im daju mogućnosti za devijantno ponašanje usled 
čega nastaje problem na relaciji principal (menadžer) – agent 
(vlasnik), koji je u literaturi poznatiji kao agencijski problem. 
Vremenom su se izdvojile dve putanje za rešavanje agencijskog 
problema: kontrolna putanja koja obuhvata odbore direktora, 
internu i eksternu reviziju i monitoring aktivnosti menadžera 
i; motivaciona putanja koja podrazumeva defi nisanje kompen-
zacionih šema kao ključnih mehanizama za motivaciju me-
nadžera da donose odluke u skladu sa interesima vlasnika [3]. 
Cilj ovog rada je da ukaže da motivaciona putanja rešavanja 
agencijskog problema pored materijalnih strategija motivacije 
treba da obuhvata i nematerijalne strategije motivacije. Značaj 
teme proizilazi iz činjenice da budući uspeh svake organizacije 
određuje humani kapital [4], koji se sastoji iz znanja, iskustva, 
posvećenosti i motivacije [1], koji je potrebno usmeriti i moti-
visati tako da se pored egzistencijalnih potreba zadovolje i po-
trebe zaposlenih višeg reda gde na scenu stupaju nematerijalne 
strategije motivacije. 

2. RAZVOJ EFEKTIVNE MOTIVACIONE STRATEGIJE

Neadekvatno formulisane i implementirane strategije mo-
tivacije uzrokuju brojne probleme u organizacijama. Neki od 
simptoma koji ukazuju da motivacione strategije nisu usklađene 
sa poslovnom strategijom su:

1)  kompanija ima poteškoće da privuče i zadrži talente i 
lidere, 

2)  kompenzacione šeme ne odražavaju poslovnu strategiju, 
3)  menadžeri i zaposleni nisu motivisani i ne postižu želje-

ne performanse, 
4)  vlasnici i menadžeri nisu svesni postojanja strategije 

kompenzacija u kompaniji, 
5)  kompenzacione šeme ne odražavaju kulturu date kom-

panije [4]. 

Svi ovi simptomi ukazuju da je potrebno preispitati posto-
jeću strategiju motivacije. Iako svaka kompanija ima svoj in-
dividualni pristup formulisanju i implementaciji motivacione 
strategije, koji odgovara njenoj misiji i viziji, vremenom su 
identifi kovane određene aktivnosti kojih bi se trebalo pridrža-
vati kako bi strategija motivacije bila efektivna. Pre svega, neop-
hodno je ispitati interni kontekst i sagledati poslovnu strategiju i 
efektivnost organizacije. Zatim je potrebno identifi kovati kljluč-
ne ciljeve vlasnika, resurse koji predstavljaju izvore konkurent-
ske prednosti, potrebu za talentima i liderima. Pored internog, 
potrebno je sagledati i eksterno okruženje i prakse konkurenata 
u pogledu sistema nagrađivanja i merenja performansi. Nakon 
analize internog i eksternog okruženja i uspostavljanja osnovnih 
koncepata, kompanije pristupaju procesu defi nisanja ključnih 
ciljeva koji se žele postići strategijom kompenzacija. Takođe, u 
ovoj fazi se identifi kuju faktori kao što su: uporediva grupa pre-
duzeća u odnosu na koju će se vršiti poređenje kompenzacionih 
šema, merila performansi, usklađenost motivacione strategije sa 
ostvarenim performansama. 

Proces formulisanja i primene materijalnih strategija kom-
penzacija podrazumeva određivanje osnovne plate, raznih be-
nefi cija, privilegija, pogodnosti, kratkoročnih podsticaja u vidu 
raznih bonusa i dugoročnih podsticaja u vidu akcija i opcija na 
akcije [3]. Kompenzacione šeme jesu neophodne, ali su vreme-
nom postale nedovoljne za motivisanost menadžera i zaposlenih. 
Uočeno je da u velikom broju slučajeva one nemaju uticaja na 
stavove i nivo posvećenosti zaposlenih, već da samo privremeno 
utiču na ponašanje čime stvaraju privid da je problem motivaci-
je rešen i da je cilj postignut. Kompenzacionim šemama menad-
žment nesvesno kreira okruženje u kojem se zaposleni osećaju 
kontrolisano, unapred znaju šta će dobiti ako urade određeni 
zadatak što često za krajnji efekat ima frustraciju zaposlenih. Ne 
treba izgubiti iz vida da kompenzacione šeme mogu nepovoljno 
uticati na uspostavljanje veza i odnosa sa ostalim zaposlenima 
jer oni počinju da gledaju jedni na druge kao na konkurente 
[6]. Činjenica da su se poslovne strategije promenile u odno-
su na prošli period stavila je u fokus potrebu za inoviranjem, 
preduzimanjem rizika, intenzivnu saradnju sa ostalim kolega-
ma, ali i partnerima izvan kompanije. Kompenzacione strate-
gije usmeravaju zaposlene da ostvaruju kvantitativne rezultate 
(brojke i predviđene procente) usled čega oni ostaju učaureni 
u već ustaljenim rutinama i procesima, ne težeći da budu ino-
vativni i da sarađuju sa drugima. Svetska ekonomska kriza je 
nametnula i brojna fi nansijska ograničenja kompanijama usled 
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čega menadžeri stalno preispituju svoje troškove poslovanja. 
Jedan od najznačajnijih troškova je trošak za različite vidove 
kompenzacija zaposlenih. Kompanije koje ne ulože dodatni 
napor i zalaganje da uspostave i nematerijalne strategije mo-
tivacije, oslanjajući se isključivo na materijalne vidove moti-
vacije slobodno možemo poistovetiti sa roditeljima kojima je 
jednostavno lakše da svoju ljubav prema deci iskažu novcem 
i skupocenim poklonima, umesto zagrljajima i pažnjom [5]. 
Kao rezultat neuvažavanja nematerijalnih strategija motivacije 
kompanije će se suočiti sa nedostatkom lojalnosti i posvećeno-
sti zaposlenih [8]. 

Sa ciljem da podstaknemo menadžere da primenjuju i ne-
materijalne strategije motivacije, u nastavku rada ćemo prika-
zati okvir koji sadrži aktivnosti koje predstavljaju osnovu za 
formulisanje efektivne strategije motivacije. Prikazani okvir 
predstavlja nadgradnju okvira za uspostavljanje efektivne stra-
tegije kompenzacija koji su predstavili Ferakone i Kompan u 
svom radu iz 2004. godine [4]. Pored originalnih pet aktivnosti, 
okvir je proširen šestom aktivnošću koja obuhvata nematerijal-
ne strategije motivacije o kojima će biti reći u nastavku rada.

3. NEMATERIJALNE STRATEGIJE MOTIVACIJE

Nematerijalne strategije motivacije imaju za cilj zadovolje-
nje potreba zaposlenih višeg reda kojima svi oni koji su zapo-
sleni u novoj ekonomiji teže. To su potreba za priznanjem, pri-
padanjem i ličnim razvojem. Generalno, iako su imali različite 
pristupe izvorima motivacije, autori (Maslow, Herzberg i Deci) 
su došli do zaključka da postoje dva ključna izvora motivacije: 
unutrašnji (intrinzični) i spoljašnji (ekstrinzični). Unutrašnja 

motivacija predstavlja osećaj i želju zaposlenih za postignućem, 
rezultatima i uključenosti i ne može se postići materijalnim 
vidovima nagrađivanja usled čega su napredni menadžeri iz 
oblasti ljudskih resursa počeli da osmišljavaju nematerijalne 
strategije motivacije. Pregledom literature moguće je izdvojiti 
sledeće nematerijalne strategije motivacije: 

1)  oblikovanje posla (rotacija, proširivanje, obogaćivanje);
2)  opunomoćivanje zaposlenih; 
3)  participacija zaposlenih; 
4)  povratna informacija; 
5)  fl eksibilni oblici radnog vremena;
6)  oblikovanje kulture date organizacije.
Oblikovanje posla predstavlja proces putem kojeg se određu-

je sadržaj određenog posla sa ciljem da se izbegnu monotonija i 
dosada koje proističu iz visoke specijalizacije i podele posla, a da 
se istovremeno posao učini zanimljivijim i izazovnijim. Ključne 
strategije oblikovanja posla su rotacija, proširivanje i obogaćivanje 
posla. Periodična rotacija zaposlenih sa jednog specijalizovanog 
posla na drugi u skladu sa njihovim znanjima i sposobnostima 

sprečava dosadu i monotoniju 
zaposlenih, ali zahteva njihovu 
fl eksibilnost. U slučaju proširiva-
nja, posao se oblikuje sa ciljem da 
obuhvata dva ili više prethodno 
razdvojena srodna zadatka u jedan 
posao koji se dodeljuje jednom 
zaposlenom. Obogaćivanje posla 
podrazumeva pružanje ovlašćenja 
zaposlenima da odlučuju o načinu 
i metodama obavljanja svojih rad-
nih zadataka, dodeljivanjem slože-
nijih i izazovnijih zadataka. Zapo-
sleni dobijaju celovit zadatak, stiču 
osećaj autonomije u njegovom 
izvršavanju, ulažu dodatnu ener-
giju i napor kako bi se pokazali u 
što boljem svetlu, a istovremeno 
postižu svoje lično usavršavanje i 
razvoj.

Opunomoćivanje zaposlenih 
podrazumeva prenos zadataka i 
ovlašćenja, ali i prenos odgovor-
nosti sa menadžera na zaposlene. 
Smatra se da se opunomoćivanjem 

zaposlenih postiže njihova lojalnost, produktivnost i posvećenost 
obavljanju posla, jer oni postaju uključeni u brojna pitanja vezana 
za poslovanje i budući razvoj kompanije [10].

Participacija zaposlenih, kao strategija nematerijalne motiva-
cije, ima za cilj: da poveća motivaciju, zainteresovanost zaposle-
nih, da omogući kompaniji da iskoristi znanja, veštine, kreativnost 
zaposlenih, poboljša kvalitet odluka, poveća identifi kaciju zaposle-
nih sa organizacijom [2]. Sam program participacije podrazumeva 
učešće zaposlenih u defi nisanju ciljeva, donošenju odluka, rešava-
nju problema i uvođenju promena u organizaciju [10]. 

Neophodne pretpostavke Efekti povratne informacije

 ◆ Povratna informacija mora biti tačna i objektivna;
 ◆ Pravovremena, konkretna, usmerena na ponašanje, ne na osobu;
 ◆ Iskrena i verodostojna;
 ◆ Mora podsticati zaposlene na bolje rezultate. 

 ◆ Povećava motivaciju i podstiče samopouzdanje;
 ◆ Omogućava profesionalni razvoj;
 ◆ Pojašnjava očekivanja i standard uspešnosti;
 ◆ Vodi uspostavljanju otvorenih odnosa i međusobnog poverenja;
 ◆ Poučava kako treba raditi određeni posao;
 ◆ Daje signal da se rad prati i ceni.

Tabela 1: Pretpostavke i efekti povratne informacije o radu zaposlenih
[Izvor: Buntak, K., Drožđek, I. i Kovačić, R. “Nematerijalna motivacija u funkciji upravljanja ljudskim potencijalima.” Tehnički glasnik, vol. 7, 
no. 2, 2013, pp. 213-219.]

1. SAGLEDATI POSLOVNU 
STRATEGIJU I EFEKTIV-
NOST ORGANIZACIJE
- Ciljevi vlasnika
- Poslovna strategija
- Izvori konkurentske pred-

nosti
- Talenti i liderstvo
- Menadžment promena
- Kultura, vrednosti i norme

2. HUMANI KAPITAL
- Dostupnost talenata
- Prakse konkurenata u 

pogledu sistema na-
građivanja i merenja 
performansi

3. DEFINISATI KLJUČNE CILJE-
VE STRATEGIJE KOMPENZA-
CIJA
- Zaposliti i zadržati talente
- Uskladiti interese menadžera i 

vlasnika
- Uspostaviti troškovno efektivne, 

lako sprovodive i razumljive 
kompenzacione šeme

4. DEFINISATI ELEMENTE 
STRATEGIJE KOMPENZA-
CIJA
- Uporediva grupa preduzeća
- Kompenzacione šeme
- Merila performansi
- Usklađenost
- Vremenski okvir

5. PRIMENA MATERI-
JALNIH KOMPEN-
ZACIJA
- Osnovna plata
- Benefi cije, pogodnosti
- Kratkoročni podsticaji 

(bonusi)
- Dugoročni podsticaji 

(akcije, opcije na 
akcije)

6. NEMATERIJALNE STRATEGI-
JE MOTIVACIJE
- Oblikovanje posla (rotacija, pro-

širivanje, obogaćivanje posla)
- Participacija zaposlenih
- Opunomoćivanje zaposlenih
- Fleksibilni oblici radnog vremena
- Pohvala, priznanje, povratna 

informacija
- Organizaciona kultura

Slika 1. Okvir za formulisanje efektivne motivacione strategije
[Izvor: Adaptacija autora na osnovu Ferracone, R., i Compaan, R. “Linking Executive Compensation 
Strategy to Business Strategy.” u Executive Compensation, urednici M. Davis i J. Edge, San Diego: Wind-
sor Professional Information, 2004, pp. 18-42.]
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Povratna informacija se smatra veoma značajnom strate-
gijom nematerijalne motivacije. Međutim, da bi povratna in-
formacija imala svoje efekte, moraju biti zadovoljene osnovne 
pretpostavke (tabela 1).

Fleksibilni oblici radnog vremena obuhvataju [9]:
 ◆ Skraćenu radnu nedelju u kojoj zaposleni nekim danima 

rade duže od 8 sati kako bi odradili obavezno nedeljno 
radno vreme za manji broj dana i time ostvarili pravo na 
jedan ili dva slobodna dana. Najčešče rade četiri dana ne-
deljno po 10 sati i stiču pravo na jedan ceo slobodan dan. 

 ◆ Fleksibilno radno vreme sa određenim obaveznim prisus-
tvom kada zaposleni imaju obavezu da budu prisutni u 
tačno defi nisano vreme (na primer od 12 do 15 časova), 
dok preostali deo radnih sati sami određuju. Takođe, 
brojne kompanije imaju klizno radno vreme – defi nisan 
interval za dolazak i odlazak na posao uz obaveznih 8 
radnih sati.

 ◆ Deljeni posao kada dvoje ili više ljudi dele jedan posao 
koji nosi puno radno vreme. Ovaj vid fl eksibilnog rad-
nog vremena je posebno značajan za roditelje sa malom 
decom.

 ◆ Rad od kuće koji je postao moguć razvojem informa-
ciono-komunikacionih tehnologija gde zaposleni sami 
određuju vreme u okviru kog će odraditi dodeljene za-
datke.

Organizaciona kultura kao faktor motivacije zaposlenih 
mora biti uspostavljena tako da uvažava i poštuje zaposlene, 
njihovu kreativnost, veštine i znanje, ohrabruje i podstiče ino-
vacije, permanentno učenje i usavršavanje zaposlenih, vrednuje 
na adekvatan način rezultate i zalaganje zaposlenih [7]. 

4. ZAKLJUČAK

Efi kasnost korporativnog upravljanja se može poboljšati 
uspostavljanjem adekvatnog motivacionog sistema tako što će 
se interesi menadžera, koji upravljaju poverenim kapitalom, po-
vezati sa interesima vlasnika. U ovom radu je prikazan okvir za 
uspostavljanje efektivne motivacione strategije kojom se može 
prevazići agencijski problem. Pored materijalnih strategija mo-

tivacije, koje su u literaturi i praksi široko zastupljene, rad je 
ukazao na značaj, potrebu za defi nisanjem i implementaciju 
raznih vidova nematerijalnih strategija motivacije. Cilj rada 
je bio da ohrabri menadžere da pored raznih kompenzacionih 
šema primenjuju i nematerijalne strategije motivisanja kako bi 
se zadovoljile potrebe zaposlenih višeg reda, kao što su potreba 
za priznanjem, postignućem i ličnim razvojem. 
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IMOVINA, NETO IMOVINA (KAPITAL) I OSNOVNI KAPITAL PRIVREDNOG DRUŠTVA

Velisav Marković
Poslovni fakultet u Valjevu, Univerzitet Singidunum, Valjevo, Srbija

Apstrakt:
Zakonom o privrednim društvima je definisano da imovinu društva čine stvari i prava u vlasništvu 
društva, kao i druga pravna društva; da je neto imovina (kapital) privrednog društva  razlika između 
vrednosti imovine i obaveza društva;  da je osnovni (registrovani) kapital društva novčana vrednost 
upisanih uloga članova društva u društvo, koja je registrovana u skladu sa zakonom o registraciji. 
Navedene definicije su laičke i neprecizne što može stvoriti problem u poslovnoj praksi. U ovom 
radu autor analizira osnovne pravne pojmove imovine, neto imovine i osnovnog kapitala privrednog 
društva kako bi ih što više osvetlio i učinio razumljivim.

Ključne reči:
imovina, 
imovina privrednog društva,
neto imovina (kapital), 
osnovni kapital.

1. UVOD

U poslovnoj praksi pa i pravnoj teoriji postoje različita shva-
tanja pojma imovine privrednog društva, pa samim tim i neto 
imovine i osnovnog kapitala privrednog društva. Tome dopri-
nosi najpre nepravilna zakonska defi nicija pojma imovine pri-
vrednog društva, jer Zakon o privrednim društvima1, u daljem 
tekstu: ZPD, uređuje da imovinu društva u smislu ovog zakona 
čine stvari i prava u vlasništvu društva, kao i druga prava druš-
tva (član 44. stav 1.).

Svrha ovog rada jeste analiza i razjašnjavanje osnovnih poj-
mova imovine, neto imovine i osnovnog kapitala privrednog 
društva radi njihovog pravilnog shvatanja i razumevanja kako 
bi se izbegli problemi u poslovnoj praksi.

2. POJAM IMOVINE

Imovina je skup svih subjektivnih imovinskih prava jednog 
lica. Predmet imovine su: stvarna prava, intelektualna imovin-
ska prava (autorska prava i prava industrijske svojine), prava 
ličnosti (ako su izražena u imovinskom vidu) i obligaciona pra-
va (izuzev onih koja se ne mogu uopšte novčano izraziti). 

Imovina se ne sastoji od aktive i pasive kao što se to ističe u 
našoj vladajućoj doktrini. Neki autori smatraju da je pojam imo-
vine neodvojiv od aktive i pasive zajedno [11]. Aktiva bi, prema 
tom mišljenju, obuhvatala sva prava (relativna i apsolutna), a 
pasiva samo obaveze (relativna prava). Pasiva, međutim, nije deo 
imovine dužnika, a ni teret na imovini dužnika, nego imovina 
poverioca. Dug koji poverilac potražuje od dužnika čini imovinu 
poverioca, a ne pasivu koja ulazi u imovinu dužnika [2]. 

Svaki pravni subjekt ima jednu imovinu, a ona je, po pravilu, 
nerazdvojna od njega [8]. Imovina je nedeljiva i predstavlja jedin-
stvenu celinu. Pravna lica, kao i fi zička lica, imaju svoju imovinu 
koja se razlikuje od imovine osnivača ili članova pravnog lica. 
Razlikuje se jasno i imovina ortaka od imovine ortačkog društva.

1 Sl. glasnik RS, broj 36/2011, 99/2011, 83/2014

Objekti imovinskog prava mogu biti: stvari, radnje, lična 
dobra i intelektualna dobra. Povodom ovih objekata pravni su-
bjekti su u imovinsko-pravnom odnosu. 

Stvar je materijalni deo prirode u ljudskoj vlasti nad kojom 
postoji subjektivno imovinsko pravo. Materijalni deo prirode, 
određen kao stvar, mora ispunjavat fi zičke i pravne pretpostav-
ke. Fizička pretpostavka znači da deo prirode može biti u vlasti 
čoveka, a pravna pretpostavka zahteva da se na tom delu mate-
rijalne prirode može steći stvarno pravo ili neko drugo subjek-
tivno imovinsko pravo.

Radnje su aktivna ili neaktivna ljudska ponašanja na koja 
je dužnik obavezan poveriocu na osnovu nekog obligacionog 
odnosa. Mogu se sastojati u davanju, činjenju, nečinjenju ili tr-
pljenju. Radnje su objekat obligacionih odnosa, dok su stvari 
objekat stvarnopravnih odnosa.

Lična prava su prava imaoca na ličnim dobrima, kao što su: 
pravo na život, zdravlje, slobodu, čast, ugled, telesni, duhovni i 
moralni integritet, identitet, privatnost, ime, lik, glas. Ova pra-
va se jednim delom štite imovinskim pravom i to samo ako se 
mogu izraziti u imovinskom vidu.

Intelektualna prava su tvorevine ljudskog uma koje za svoj 
predmet imaju autorska i pravo industrijske svojine (patent, 
uzorak, model, žig, geografsko poreklo i dr.). Ova prava po-
red moralne imaju i imovinskopravnu komponentu (pravo na 
iskorišćavanje dela ili pronalaska).

Imovinskopravni odnos je odnos između titulara subjek-
tivnog imovinskog prava i lica prema kojima su uperena ta 
ovlašćenja, odnosno obaveznih lica. Imovinskopravni odnos 
obuhvata ovlašćenu stranu (titulara prava) i lica prema kome 
su uperena ovlašćenja titulara subjektivnog prava, odnosno 
obaveznog lica. Tako, vlasnik automobila, ima subjektivno 
stvarno pravo iz koga proističe obaveza držanja, upotrebe i 
raspolaganja tom stvari. Pravo svojine nameće dužnosti svih 
ostalih lica. Obligacioni odnos nastaje između poverioca i 
dužnika. Poverilac je ovlašćen zahtevati od dužnika ispunje-
nje obaveze, a dužnik je dužan ispuniti obavezu u svemu kako 
ona glasi [2].
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3. IMOVINA PRIVREDNOG DRUŠTVA

Zakonom o privrednim društvima određeno je da imovinu 
društva u smislu ovog zakona čine stvari i prava u vlasništvu 
društva, kao i druga prava društva (član 44. stav 1.). Ovakva 
defi nicija imovine nije uobičajena i pravilna. 

Naime, imovinu privrednog društva čine, po pravilu, stvar-
na prava na stvari [3],2 obligaciona prava i prava intelektualne 
svojine [4]. 

Dakle, imovinu privrednog društva ne mogu činiti stvari već 
prava na stvari (pravo svojine – najčešće na pokretnim i ne-
pokretnim stvarima, pravo službenosti, pravo stvarnog tereta i 
pravo zaloge).3 Prava u vlasništvu društva i druga prava društva 
mogu biti obligaciona prava društva (pravo zakupa, pravo po-
sluge i slično) i prava intelektualne svojine društva (prava indu-
strijske svojine: patent, model, uzorak, žig, geografsko poreklo, 
autorska prava i dr.).4 Na kraju prvog stava defi nicije pojma 
imovine kaže se da imovina obuhvata i druga prava, bez pre-
ciziranja o kojim pravima je reč. Osim imovinskih, postoje i 
neimovinska prava koja ne ulaze u sastav imovine. Pravna lica 
mogu imati i određena lična prava: čast, ugled, identitet, privat-
nost, osim onih koja su svojstvena fi zičkim licima.

Dakle, imovina privrednog društva obuhvata celokupnost 
navedenih prava koja joj pripadaju.

Pravilniju defi niciju imovine privrednog društva daje na 
primer Zakon o privrednim društvima Republike Srpske5 koji 
u članu 13. stav 11. uređuje da imovinu privrednog društva u 
smislu ovog zakona čini pravo svojine i druga imovinska prava 
koje društvo ima na ulozima ili je steklo poslovanjem. Takođe, 
pravilniju defi niciju imovine davao je prethodni Zakon o pri-
vrednim društvima6 po kome imovinu društva u smislu ovog 
zakona čini pravo svojine i druga prava koje društvo ima na 
ulozima ili je steklo poslovanjem i Zakon o preduzećima7 po 
kojem imovinu preduzeća čini pravo svojine na pokretnim i 
nepokretnim stvarima, novčana sredstva i hartije od vrednosti 
i druga imovinska prava (član 50.).

Imovina privrednog društva je jedinstvena. Jedno privred-
no društvo može imati samo jednu imovinu kojom odgovara 
za svoje obaveze u izvršnom, likvidacionom ili stečajnom po-
stupku. Podelom imovine po fondovima ili različitim preknji-
žavanjem, odgovornost za obaveze ne može se izbeći ili smanjiti 
(osim u zakonom propisanim slučajevima). Imovinska prava ne 
mogu istovremeno pripadati različitim licima (ovim se ne is-
ključuje suvlasništvo više lica na određenoj stvari, ali tada obim 
procentualnog suvlasništva ulazi u imovinu svakog suvlasnka 
posebno). Obaveze ne čine imovinu, već su njeni tereti, jer imo-
vinu čine samo prava. Otuda imovina nema aktivu i pasivu [13]. 
Neki autori imaju suprotno shvatanje: Imovina u uobičajenom 
značenju tog pojma obuhvata kako prava, tako i obaveze. Reč 
je o tzv. imovinskim pravima i obavezama, odnosno pravima i 
obavezama čija se vrednost može izraziti u novcu. Pojam imovi-
ne, tradicionalno obuhvata i aktivu i pasivu, odnosno sve što ne-
kome pripada kao pravo ili obaveza imovinskog karaktera [11].

Vrednost imovine društva se ne poklapa sa vrednošću druš-
tva tj. cenom po kojoj vlasnik društva može prodati društvo.
2 Subjektivno stvarno pravo je građansko pravo koje svog imao-

ca ovlašćuje na neposrednu pravnu vlast na određenim stvarima. 
Predmet subjektivnog stvarnog prava je stvar neposredno. 

3 Član 6. Stav 1. Zakona o osnovama svojinskopravnih odnosa, 
Službeni list SFRJ, br. 6/80, 36/90, Službeni list SRJ, br. 29/96, Služ-
beni glasnik RS, br. 115/2005.

4 Intelektualna prava se još nazivaju i nematerijalna imovina. O 
nematerijalnoj imovini, metodama vrednovanja, tržišnoj i raču-
novodstvenoj vrednosti vidi više u Stefanović, M., Nematerijalna 
imovina privrednog društva, Zbornik radova Pravnog fakulteta u 
Nišu, broj 59/2012, str. 249-272.

5 Sl. glasnik RS, broj 127/08, 58/09, 100/11, 67/13
6 Sl. glasnik RS, broj 125/2004
7 Sl. list SRJ, broj 29/96, 29/97, 59/98, 74/99, 9/2001, 36/2002

Vrednost društva po kojoj ga vlasnik može prodati je uvećana i 
tzv. organizacionom imovinom društva, koja odvojena od imo-
vine društva nema cenu, i to: poslovni ugled društva, moguć-
nost daljeg razvoja društva, broj i bonitet poslovnih partnera 
itd. [6]. Značaj poslovnih partnera u anglosaksonskom pravu 
izražava goodwill. To je prednost koja proizilazi iz reputacije i 
trgovačkih veza društva, posebno sa verovatnošću da će posto-
jeća klijentela biti zadržana. Goodwill se određuje, stoga, kao 
razlika između ukupne vrednosti društva i odvojene vrednosti 
neto aktive društva [1].

4.  KAPITAL (NETO IMOVINA) PRIVREDNOG 
DRUŠTVA

Neto imovina (kapital) privrednog društva jeste razlika 
između vrednosti imovine i obaveza društva (član 44. stav 2. 
ZPD). Neto imovina se određuje kao računska kategorija, kao 
razlika između vrednosti svih imovinskih prava društva i imo-
vinskih obaveza društva.

Obaveze društva predstavljaju dugove društva, odnosno 
obligacioni odnos u kome je društvo u statusu dužnika sa oba-
vezom davanja, činjenja, nečinjenja ili trpljenja izraženo u nov-
čanom obliku.

Ako su obaveze (tereti) veći od imovine (prava), privred-
no društvo je prezaduženo ili insolventno, što vodi njegovom 
stečaju. Shodno odredbama člana 11. stav 5. Zakona o stečaju8, 
prezaduženost postoji ako je imovina stečajnog dužnika manja 
od njegovih obaveza. Ako je stečajni dužnik društvo lica preza-
duženost ne postoji ako to društvo ima najmanje jednog ortaka 
odnosno komplementara koji je fi zičko lice.

Izuzetno, ako postoji neusklađenost ostvarivanja prava koja 
ulaze u imovinu i obaveza koje je terete, ali kad je imovina veća 
od obaveza, reč je o nelikvidnosti privrednog društva, što ne 
mora voditi i njegovoj prezaduženosti i insolventnosti i time 
stečaju. 

Privredno društvo postoji sve dok postoji njegova imovina 
(aktiva), kao leva strana bilansa društva [13]. Ovo je naravno 
tačno pod uslovom da je reč o neto imovini društva, odnosno 
da je imovina društva veća od obaveza društva. Pod aktivom 
se, između ostalog, podrazumeva knjigovodstveno posmatranje 
imovine preduzeća sa stanovišta njenih pojavnih oblika [9].

U postupku likvidacije vrednost neto imovine društva se 
podudara sa vrednošću likvidacionog ostatka.

5.  OSNOVNI KAPITAL PRIVREDNOG DRUŠTVA

Osnovni (registrovani) kapital društva je novčana vrednost 
upisanih uloga članova društva u društvo koja je registrovana u 
skladu sa zakonom o registraciji (član 44. stav 3. ZPD).

Ulozi u društvo mogu da budu novčani i nenovčani i izraža-
vaju se u dinarima. Ako se uplata novčanog uloga vrši u stranoj 
valuti u skladu sa zakonom koji uređuje devizno poslovanje, 
dinarska protivvrednost uloga obračunava se po srednjem kur-
su Narodne banke Srbije na dan uplate uloga. Nenovčani ulozi 
mogu biti u stvarima i pravima, ako zakonom za pojedine forme 
društava nije drugačije određeno (član 45. ZPD). Ulozi u druš-
tvo mogu biti u novcu, naturi, radu i uslugama. Ulozi u radu i 
uslugama (koji su izvršeni ili tek treba da budu izvršeni) mogu 
biti samo u ortačka i komanditna društva.

Minimalni osnovni kapital društava kapitala propisan je za-
konom, dok to nije slučaj kod društava lica, s obzirom da kod 
njih postoji neograničena odgovornost članova (ortaka i kom-
plementara) za obaveze društva [7]. Tako je minimalni osnovni 

8 Sl. glasnik RS, br. 104/2009, 99/2011, 71/2012 (Odluka Ustavnog 
suda, 83/2014
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kapital za društvo s ograničenom odgovornošću 100 dinara, za 
akcionarsko društvo 3.000.000 dinara.9

Po osnovu preuzete obaveze unošenja uloga lica stiču udeo u 
društvu, odnosno akcije društva a time i članska prava u društvu 
(pravo na upravljanje, pravo na učešće u dobiti, pravo na uvid u 
dokumentaciju i dr.). Nije moguće ulaganje u osnovni kapital, a 
da se ne stekne pravo na udeo.

Ulozi koji su uplaćeni, odnosno uneti u društvo postaju 
imovina društva. Osnovni kapital se određuje voljom članova 
društva, bilo prilikom osnivanja, bilo kasnije. Upisuje se u re-
gistar kod Agencije za privredne registre i ne zavisi od faktič-
kih promena u imovini društva.10 Vrednost osnovnog kapitala 
ostaje nepromenjena sve dok se ne promeni voljom osnivača, 
na odgovarajući način, bilo povećanjem, bilo smanjenjem, što 
podrazumeva i upis promene u registar kod Agencije za pri-
vredne registre [12].

Članovima društva ne može se izvršiti povraćaj uplaćenih, 
odnosno unetih uloga, niti im se može platiti kamata na ono što 
su uložili u društvo. Plaćanje cene kod sticanja sopstvenih udela 
odnosno akcija, kao ni druga plaćanja članovima društva koja se 
vrše u skladu sa ovim zakonom, ne smatraju se vraćanjem uloga 
članovima društva (član 60. ZPD).11

Upisani kapital postoji kao latentni kapital, odnosno obe-
ćanje uplate kapitala, jer ne predstavlja pravi kapital dok se ne 
uplati. Iz tih razloga u fi nansijskim izveštajima on se ne po-
javljuje kao realnost, a ukoliko je evidentiran i iskazan on je u 
najbukvalnijem smislu fi ktivna kategorija čija su protivteža u bi-
lansnoj aktivi pisani, a neuplaćeni ulozi. U ovakvim situacijama 
redovno dolazi do toga da se fi nansijski i revizijski izveštaji ne 
podudaraju sa vrednostima iskazanim u dokumentima društva. 
Iz tih razloga, može doći do pogrešnog informisanja javnosti. 
Čini se da je neophodno istaći da se na nelogičan način već go-
dinama koriste termini novčani i nenovčani kapital. Kapital je 
u aktivi realna imovina čak i kad je izražena u nematerijalnom 
obliku a u pasivi ona ima novčani iznos, ali nikada i ni pod ko-
jim uslovima ne postoji novčani i nenovčani kapital [13].

Novčana vrednost uloga u društvo (osnovni kapital, regi-
strovani kapital) i kasnije povećanje istog delatnošću društva 
i drugim osnovima čini pasivu društva (desna strana bilansa 
društva). U pravnom pogledu, osnovni kapital društva je pasi-
va društva, ali fi ktivna pasiva (netražljiva pasiva), za razliku od 
realne pasive (tražljiva pasiva) koju čine obaveze prema trećim 
licima. Vrednost uloga u novcu i naturi čini početni osnovni 
kapital društva (izvori sredstava društva, pasiva društva), dok 
sami ulozi čine imovinu društva (aktiva, sredstva društva). Pra-
vilo je da se u momentu konstituisanja društva imovina društva 
i njegov osnovni kapital poklapaju [13].
9 U Hrvatskoj je izmenama Zakona o privrednim društvima iz 2012. 

godine uvedena nova pravna forma privrednog društva „jedno-
stavno d.o.o. ili j.d.o.o.“ za koje je predviđen minimalni osnovni 
kapital od 10 kuna, dok je za d.o.o. minimalni osnovni kapital 
20.000 kuna. Ovime se iz samog poslovnog imena, čiji je obavezni 
element pravna forma, vidi koliki je osnovni kapital radi sugerisa-
nja posebnog opreza u poslovanju sa ovim društvom. O jedostav-
nom doo vidi više u: Brnabić, R., Ivančev, M., Jednostavno društvo 
s ograničenom odgovornošću, Zbornik radova Pravnog fakulteta u 
Splitu, broj 2/2014, str. 449-469.

10 „Prodajom nepokretnosti privrednog društva ne dolazi do sma-
njenja osnovnog kapitala, već taj kapital samo dobija drugi oblik, 
tako što je umesto kapitala u stvarima pretvoren u novčani ka-
pital“, iz presude Vrhovnog kasacionog suda, Rev. 1954/2010 od 
28.10.2010. godine, ParagrafLex.

11 “Članu društva koji istupi iz društva, odnosno kome prestaje svoj-
stvo člana društva, pripada pravo na naknadu tržišne vrednosti 
udela u vreme prestanka svojstva člana društva, koja nije istovet-
na knjigovodstvenoj vrednosti udela, već zavisi od ponude i tra-
žnje na tržištu, pa ona može biti manja ili veća od knjigovodstve-
ne vrednosti“. Iz rešenja Višeg trgovinskog suda, Pž. 3121/08 od 
20.05.2009. godine, www.sudskapraksa.com

Lica koja su osnivačkim aktom ili na drugi način preuzela 
obavezu da uplate odnosno unesu u društvo određeni ulog od-
govaraju društvu za izvršenje te obaveze i u obavezi su da nado-
knade štetu koja je prouzrokovana propuštanjem ili kašnjenjem 
izvršenja te obaveze.

Novčani i nenovčani ulog prilikom osnivanja društva ili 
povećanja osnovnog kapitala mora se uplatiti, odnosno une-
ti u roku, određenom u osnivačkom aktu, odnosno odluci o 
povećanju kapitala, s tim da se taj rok računa od dana donoše-
nja osnivačkog akta, odnosno odluke o povećanju kapitala i ne 
može biti duži od:

1) u slučaju povećanja kapitala akcionarskog društva koje je 
javno društvo po osnovu uspešno izvršene javne ponude 
akcija, ili čije su akcije uključene u trgovanje na regu-
lisanom tržištu, odnosno na multilateralnoj trgovačkoj 
platformi, u smislu zakona kojim se uređuje tržište ka-
pitala, novčanim ulogom putem javne ponude - odmah 
po okončanju roka za upis akcija, u skladu sa zakonom 
koji uređuje tržište kapitala, a u ostalim slučajevima dve 
godine;

2)  pet godina za ostala društva osim u slučaju kada se akcije 
izdaju u postupku javne ponude u smislu zakona kojim 
se uređuje tržište kapitala kojom akcionarsko društvo 
postaje javno akcionarsko društvo, kada se ulog mora 
uplatiti odmah po okončanju roka za upis akcija (član 
46. ZPD).

6.  ZAKLJUČAK

Pravno normiranje odnosno dоnоšеnjе zаkоnа pо hitnоm 
pоstupku, kао prаvilо а nе izuzеtаk, simulоvаnе јаvnе rаsprаvе, 
nеkritičkо prihvаtаnjе pоkrеtа „prаvnе trаnsplаntаciје“, nеstа-
bilnоst prоpisа i brzа аmоrtizаciја dovode do kreiranja pravnog 
nereda i različitog uređenja istih pravnih instituta u različitim 
propisima. Ovo dovodi do problema u primeni propisa u po-
slovnoj praksi. Iz tih razloga potrebno je maksimalno poštova-
nje procedure donošenja pravnih akata uz uvažavanje struke, 
pravne tradicije, sistema pravnih propisa i specifi čnosti prav-
nog poretka.
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ASSETS, NET ASSETS (EQUITY) AND THE STATED CAPITAL OF THE COMPANY

Velisav Marković
Faculty of Busines in Valjevo, Singidunum University, Zeleznicka 5, Valjevo, Serbia, vmarkovic@singidunum.ac.rs

Abstract:
The Law on Companies stipulates that the company’s assets consists of assets and rights in compa-
nies proprietorship, as well as other rights, that net assets (equity) of the company is the difference 
between the value of assets and liabilities of the company and that the initial (registered) capital of the 
company is monetary value of enrolled shares belonging to company members, which is registered 
in accordance with the law on registration. These definitions are quite vague and laymen which can 
create problems in business practice. In this article, the author analyzes the basic legal concepts of 
assets, net assets and the initial capital of the company in order to illuminate these concepts and 
make them understandable. 
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assets, 
the assets of the company, 
the net assets (equity), 
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Apstrakt:
Cilj ovog rada je da čitaocu i svim ostalim korisnicima prezentuje rezultate primjene savremenih 
tehnologija, odnosno računovodstvenih informacionih sistema u poslovnim finansijama. U radu 
se želi prikazati način podrške računovodstvenih informacionih sistema savremenim poslovnim 
finansijama, odnosno različita područja njihove primjene u svakodnevnom poslovanju. 
Istraživanjem smo utvrdili kako računovodstveni informacioni sistem utiče na unapređenje kvali-
tete poslovanja, kroz segment poslovnih finansija, što za rezultat ima rast i razvoj preduzeća, kao i 
podizanje nivoa inovativnosti u poslovnim procesima.
Rezultati istraživanja pokazuju da računovodstveni informacioni sistem djeluje na unapređenje 
funkcije poslovnih finansija, što posljedično dovodi do povećanja poslovnih performansi kao uslova 
za stvaranje konkurentske prednosti u turbulentnim uslovima poslovanja. 

Ključne reči:
računovodstvo, 
poslovne finansije, 
računovodstveni informacioni 
sistem.

1. UVOD

Brojne su defi nicije o tome šta je informacija i koja je njena 
uloga. Termin informacija moguće je defi nisiti na više načina 
zavisno u kojem kontekstu, odnosno u kojoj situaciji koristi-
mo istu. U našem slučaju informaciju možemo defi nisati kao 
moćan i neophodan poslovni resurs bez kojeg preduzeće nije u 
mogućnosti ostvariti poslovni rast i razvoj. Uspješno i kvalitetno 
upravljati preduzećem je nezamislivo bez adekvatnih informaci-
ja, posebno u vremenu kada su informacione tehnologije doži-
vjele svoju ekspanziju i kada je komunikacija kao savremen alat 
razmjene informacija veoma razvijena. Da bi uspješno upravljali 
i vodili preduzeće neophodne su različite informacije kao što su: 
informacije iz domena fi nansija i računovodstva, kvantitativne i 
kvalitativne informacije, tehničko – tehnološke i mnoge druge 
poslovne i neposlovne informacije. 

Kako bismo se detaljnije bavili istražavnjem informacije i 
njene uloge u savremenom poslovanju preduzeća, potrebno je 
primjetiti da se informacije: prikupljaju, obrađuju, klasifi ku-
ju i čuvaju unutar preduzeća. Da bi bilo moguće operisati sa 
informacijama potrebno je imati integrisan skup komponenti 
za obradu informacija, a takav skup integrisanih komponenti 
možemo defi nisati kao informacioni sistem [1]. Jedan infor-
macioni sistem čini više različitih podsistema. Informacije koje 
se koriste u preduzeću prilikom donošenja poslovnih odluka 
prikupljaju se iz mnogobrojnih izvora. Značajna uloga u priku-
pljanju, obradi i pripremanju poslovnih informacija za dono-
šenje kvalitetnih odluka svakako pripada računovodstvenom 
informacionom sistemu [2]. 

Računovodstveni informacioni sistem je sam za sebe funk-
cionalan sistem, ali je u isto vrijeme i važan podsistem ukupnog 
informacionog sistema. Najveći broj poslovnih informacija koje 
koristimo u svakodnevnom poslovanju preduzeća i donošenju 
kvalitetnih poslovnih odluka dolazi upravo iz računovodstve-
nog informacionog sistema. Ako posmatramo sve podsisteme 
unutar jednog informacionog sistema preduzeća moguće je na-
praviti njihovu klasifi kaciju prema vrsti fi nalnih informacija, pa 

tako za računovodstveni informacioni sistem možemo reći da 
je sistem koji je usmjeren na obradu i proizvodnju kvalitetnih 
kvantitativnih fi nansijskih informacija. Unutar računovodstve-
nog informacionog sistema primarno će biti zabilježene sve 
poslovne transakcije koje je moguće vrijednosno iskazati. Kod 
donošenja poslovnih odluka potrebno je uzeti sve raspoložive 
informacije u obzir. Kako bi bila doneta što ispravnija i kvali-
tetnija odluka možemo reći da informacije iz računovodstvenog 
informacionog sistema predstavljaju neizostavan dio poslovne 
strategije svakog uspješnog menadžmenta savremenog predu-
zeća. 

2. PRIMJENA RAČUNOVODSTVENOG 
INFORMACIONOG SISTEMA U POSLOVNIM 
FINANSIJAMA PREDUZEĆA

Kada posmatramo preduzeće kao cjelinu možemo uočiti da 
unutar preduzeća postoje poslovne funkcije [3]. U zavisnosti 
od djelatnosti preduzeća poslovne funkcije se mogu razlikovati. 
Međutim, postoje funkcije u preduzeću koje možemo okarakte-
risati kao univerzalne, odnosno zajedničke za bilo koje predu-
zeće, a to su računovodstvena, fi nansijska, prodajna, funkcija 
upravljanja ljudskim resursima i ostale. Sve poslovne funkcije u 
preduzeću su važne, međutim fi nansijska funkcija bi trebala biti 
jedna od najvažnijih poslovnih funkcija unutar preduzeća. Bez 
obzira na značaj, fi nansijska funkcija nikada nije dobila primat 
nad ostalim funkcijama u preduzeću, već zajedno sa njima čini 
jednu sinergijsku cjelinu [4]. U vrijeme izražene nestašice nov-
čanih sredstava i visoke cijene kapitala primarni zadatak koji se 
postavlja pred fi nansijsku funkciju u preduzeću, odnosno pred 
poslovne fi nansije preduzeća, je kako i na koji način kvalitet-
no upravljati novčanim sredstvima. Neusklađen rad poslovnih 
funkcija u preduzeću može da dovede do konfl ikta, a rezultat 
često može biti nestabilan cjelokupan poslovni sistem (predu-
zeće). Svako preduzeće bi u svom poslovanju trebalo da teži 
korišćenju savremene informacione tehnologije s ciljem opti-
mizacije i unapređenju poslovnih procesa i funkcija. Savremeni 
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računovodstveni informacioni sistem kao podrška poslovnim 
fi nansijama treba da pruži pouzdane fi nansijske informacije ko-
risniku, odnosno menadžmentu preduzeća u svakom trenutku, 
kako bi menadžment na osnovu takvih informacija donosio 
kvalitetne poslovne odluke koje će za rezultat imati uspješ-
no poslovanje preduzeća. Osnovni ciljevi poslovnih fi nansija, 
odnosno fi nansijskog upravljanja izraženi su u zahtjevima za 
maksimiziranjem rentabilnosti i profi tabilnosti uz istovremeno 
održavanje odgovarajućeg stepena likvidnosti. Pored navedenih 
osnovnih ciljeva, interes menadžmenta poslovnih fi nansija je 
da osigura [5]:

 ◆ solventnost,
 ◆ sigurnost i stabilnost fi nansiranja,
 ◆ fl eksibilnost fi nansiranja,
 ◆ upravljanje rizikom fi nansiranja,
 ◆ povoljnost fi nansijske situacije, te
 ◆ fi nansijsku nezavisnost.

Da bi preduzeće funkcionisalo i poslovalo uspješno, jedan 
od osnovnih zadataka iz domena poslovnih fi nansija je održa-
vanje zadovoljavajućeg stepena likvidnosti, odnosno preduzeće 
treba biti sposobno da blagovremeno izvršava dospjele obaveze 
u odgovarajućim sredstvima plaćanja. Potrebno je da fi nansijski 
menadžment u preduzeću planski osigura brz obrt, odnosno 
nesmetanu cirkulaciju imovine (prije svega obrtnih sredstava). 
Ukoliko imamo spor obrt obrtne (kratkoročne) imovine, pre-
duzeće je nelikvidno. Upravo zato, menadžement svakog pre-
duzeća treba aktivno da koristi računovodstveni informacioni 
sistem u poslovnim fi nansijama, kao poslovni alat za fi nansijske 
analize, fi nansijska planiranja, i samim time za upravljanje po-
slovnim fi nansijama, odnosno za upravljanje novcem i novča-
nim ekvivalentima. Savremeni računovodstveni informacioni 
sistem fi nansijskom menadžmentu preduzeća, na zahtjev, treba 
da prezentuje informaciju o potraživanjima, obavezama, stanju 
tekuće imovine, informaciji o neusklađenosti ročnosti između 
aktive i pasive, i to: 

 ◆ Visini i strukturi dospjelih potraživanja od kupaca 
– u ovom dijelu računovodstveni informacioni sistem 
korisniku mora da obezbijedi analitički rasčlanjenu 
informaciju o visini dospjelih potraživanja po svakom 
kupcu pojedinačno, ročnosti nedospjelih potraživanja 
sa prikazanim rokom dospijeća. Ako postoji kašnjenje u 
naplati potraživanja, onda bi sistem automatski trebalo 
da prikaže strukturu kašnjenja vremenski i fi nansijski,

 ◆ Obavezama prema dobavljačima – u ovom dijelu ra-
čunovodstveni informacioni sistem mora minimalno da 
korisniku obezbijedi analitički rasčlanjenu informaciju 
o visini dospjelih obaveza po svakom dobavljaču pojedi-
načno, ročnosti nedospjelih obaveza sa prikazanim ro-
kom dospijeća, ako postoji kašnjenje u plaćanju obaveza, 
onda bi sistem automatski trebao da prikaže strukturu 
kašnjenja vremenski i fi nansijski,  

 ◆ Zalihama robe, materijala, proizvoda – kada je ovaj se-
gment u pitanju računovodstveni informacioni sistem 
menadžmentu treba da ponudi informaciju o zalihama 
robe, materijala, proizvoda u smislu informacije o kret-
nju zaliha (prodaja, nabavka), informaciju o obrtu za-
liha, starosnoj strukturi zaliha i na kraju o visini zaliha 
u momentu traženja informacije, jer vrlo često kada se 
nabavljaju zalihe na prodajnim akcijama po sniženim ci-
jenama zanemari se visina trenutnih zaliha što rezultira 
gomilanjem istih, a to može biti jedan od razloga koji 
narušava i remeti likvidnost preduzeća,

 ◆ Uplaćeni avansi dobavljačima – računovodstveni in-
formacioni sistem treba menadžmentu da (korisnici-
ma sistema) prezentuje informaciju o sredstvima koja 
su uplaćena povjeriocima na ime avansa. Ova novčana 
sredstva su iskazana u aktivi preduzeća dok se ona fi zički 

nalaze kod povjerioca i samim tim postoji rizik da bi  u 
budućnosti moglo doći do narušavanja likvidnosti, jer 
preduzeće nema potpunu kontrolu nad tim novčanim 
sredstvima. 

Finansijski menadžment u preduzeću koristeći računovod-
stveni informacioni sistem kao bazu za crpljenje evidentiranih 
fi nansijskih informacija iz prošlosti značajno unapređuje funk-
ciju poslovnih fi nansija u preduzeću time što u svakom trenutku 
ima na raspolaganju kvalitetne i pouzdane informacije koje će 
koristiti za održavanje zadovoljavajućeg stepena likvidnosti pre-
duzeća. Na osnovu informacija iz računovodstvenog informaci-
onog sistema menadžment preduzeća je u mogućnosti provesti 
brzo i jednostavno razne fi nansijske analize, i na osnovu poka-
zatelja i raspoloživih informacija napraviti kvalitetno fi nansijsko 
planiranje (fi nansijski plan). Ovakve aktivnosti fi nansijskog me-
nadžmenta u preduzeću koji koristi računovodstveni informa-
cioni sistem imaju za rezultat renatabilno poslovanje i likvidno 
preduzeće, što je osnova njegovog rasta i razvoja u budućnosti. 

3. REZUTATI ISTRAŽIVANJA ZASTUPLJENOSTI 
KORIŠTENJA RAČUNOVODSTVENOG 
INFORMACIONOG SISTEMA U POSLOVANJU 
PREDUZEĆA U BIH 

Prilikom sprovođenja istraživanja putem anketnih upitni-
ka, anketirano je ukupno 189 (100%) ispitanika, od ukupnog 
broja anketiranih ispitanika na pitanje „Da li koriste neki oblik 
računovodstvenog informacionog sistema u svom poslovanju?“ 
potvrdno je odgovorilo 100 ispitanika ili 53%, dok je negativno 
odgovorilo 89 ispitanika ili 47%.

Ukupan broj ispitanika 189 100 %

Broj ispitanika koji koriste RIS 100 53 %

Broj ispitanika koji ne koriste RIS 89 47 %

Obrađujući dobijene rezultate dolazimo do određenih 
spoznaja, i to: od 53% istraživanjem obuhvaćenih ispitanika, 
odnosno 100 ispitanika sa potvrdnim odgovorom da u svom 
poslovanju koriste neki oblik računovodstvenog informacionog 
sistema, 71% ili sedamdeset jedan ispitanik se potpuno slaže da 
kompjuterizovani računovodstveni informacioni sistem una-
pređuje i olakšava poslovanje privrednog društva, dok se 23% 
ili dvadeset tri ispitanika djelomično slažu sa prethodnom kon-
statacijom, a 6% ili šest ispitanika se ne slaže da korištenje ra-
čunovodstvenog informacionog sistema unapređuje i olakšava 
poslovanje preduzeća.

Grafi kon 1. Prikaz mišljenja ispitanika o korištenju RIS-a
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Istraživanjem smo došli do spoznaja o upotrebi informacija 
iz savremenog računovodstvenog informacionog sistema prili-
kom donošenja poslovnih odluka. Tako, više od pola ispitani-
ka koji su u istraživanju odgovorili da koriste računovodstveni 
informacioni sistem u poslovanju, odnosno (65%) tvrdi da se 
kod donošenja poslovnih odluka ponekad oslanjaju na podatke 
iz RIS-a, dok se 24% ispitanika nikad ne oslanja na RIS, već 
poslovne odluke donosi isključivo na osnovu vlastite intuicije i 
zaključaka. Svega 11% ispitanika je odgovorilo da su poslovne 
odluke koje donosi u potpunosti zasnovane na informacijama iz 
računovodstvenog informacionog sistema koji koriste. 

Grafi kon 2. Prikaz zastupljenosti RIS-a kod donošenja 
poslovnih odluka

I pored ekspanzije i razvoja informacionih tehnologija još 
uvijek mali broj preduzeća u svom poslovanju koristi savremene 
informacione tehnologije. Istraživanje je pokazalo da je svega 
53% (100 ispitanika), od ukupnog broja ispitanika obuhvaće-
nih istraživanjem u BiH, uvidjelo da korištenjem kompjuteri-
zovanog računovodstvenog informacionog sistema značajno 
unapređuju i pospješuju poslovanje preduzeća, što posljedično 
dovodi do povećanja poslovnih performansi kao uslova za stva-
ranje konkurentske prednosti u turbulentnim uslovima poslo-
vanja.

4. ZAKLJUČAK

Zaključak i preporuka ovog rada je da računovodstveni in-
formacioni sistem predstavlja kvalitetnu podršku poslovnim 
fi nansijama. Podrška se ogleda u obezbeđenju i prezentaciji po-
trebnih i kvalitetnih poslovnih i fi nansijskih informacija za po-
trebe fi nansijskog menadžmenta u preduzeću, a sve u cilju do-
nošenja pravih poslovnih odluka. Sprovodeći istraživanje došlo 
se do zaključka da veliki broj preduzeća u BiH još uvijek ne ko-
risti savremene računovodstvene informacione sisteme u svom 
poslovanju. Menadžment u preduzećima u BiH nije dovoljno 
upoznat sa mogućnostima i benefi tima primjene i korištenja 
savremenih informacionih tehnologija u poslovanju preduzeća, 
a samim time su uskraćeni za kvalitetne i pouzdane informaci-
je koje bi značajno povećale kvalitet i brzinu donetih odluka. 
Ako posmatramo zemlje u okruženju, možemo primjetiti da je 
oblast računovodstvenih informacionih sistema i računovod-
stvenih soft ware-a uređena i standardizovana, što u BiH nije 
slučaj. Mišljenja smo da je potrebno da nadležna profesionalna 
tijela za računovodstveno i fi nansije u BiH donesu i usvoje bar 
jedan dokument u obliku računovodstvenog standarda, zakona, 
uputstva ili neki drugi sličan akt kojim bi se regulisala oblast 
računovodstvenog soft ware-a. Time bi se povećao kvalitet raču-
novodstvenih informacionih sistema, a samim time i poboljšala 
podrška poslovnim fi nansijama, što u konačnici rezultira boljim 
poslovnim, a unutar njih i fi nansijskim performansama. 
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Abstract:
The aim of this work is presenting the application of modern technology, and accounting informa-
tion systems in business financing to the reader and all other users.
This work aims to show the ways of supporting accounting information systems to modern business 
financing, and various applications of it in daily business operations.
The study was intended to determine how accounting information systems affects the improvement 
of quality business, through the segment of business finances, that results to growth and development 
of enterprises, as well as raising the level of innovation in business processes. The results shows that 
accounting information systems operates on improving the functions of business finance, which 
consequently leads to increase business performance as a condition for the creation of competitive 
advantages in turbulent business environment.
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1. INTRODUCTION

Financial aspect of company management implies certain 
obligations to be fulfi lled by managers. Th e most important of 
them being the understanding of the two bases for fi nancial re-
porting: accounting and cash (monetary). Whereas the fi rst is 
based on the elements of balance sheet and income statement, 
the business operations involving cash imply monitoring and 
analysis of cash fl ows and preparation of the Cash Flow State-
ment. Th is paper discusses the role which the cash generation 
activities have on business and deals with the infl uence which 
diff erent cash requirements have on diff erent aspects of cash 
fl ow and preparation of cash fl ow statements. Since 70s of the 
last century, members of international academic public have 
published several papers dealing with cash fl ow and methodol-
ogy used to prepare cash fl ow statement. Bankruptcy of many 
companies across the world was the result of inadequate analysis 
of cash fl ow, illiquidity and insolvency. All of this practically 
leads to the conclusion that not enough attention is paid to cash 
management by modern companies. Practical knowledge of cash 
generation activities requires adequate methodology of report-
ing cash fl ow and cash fl ow analysis to be put in place. 

Th e issue of cash generation side of business was treated from 
various aspects within the international academic literature: rel-
evance of cash fl ow statement in business plans and analysis [1], 
cash fl ow statement is the instrument for monitoring company’s 
fi nancial performance [2], dilemmas and discussions related to 
the cash fl ow statement [3], methods used to prepare cash fl ow 
statement [4], impact which changes in cash fl ow have on the 
stock prices of a company [5], risk of refi nancing and its impact 
on cash item and company’s fi nancial policy [6], possibility of 

predicting cash generation by using rolling forecast [7], infl u-
ence of cash fl ow on the growth of company market share [8], 
connection between the level of intellectual property owned by 
the company and its strong cash position [9]. Th e abovemen-
tioned papers deal with contemporary issues of cash fl ows and 
cash fl ow statements within the international framework

Authors from our region are increasing their focus on this 
subject. Vlaović et al [10] have analysed the eff ect of discounted 
cash fl ows on the company market value. Cash fl ow classifi cation 
and dilemmas on both domestic and international markets was 
the subject of research by Stevanović [11]. Stevanović et al [12] 
analysed the motives and possibility of creative cash fl ow report-
ing, while Miletić completed a comparison of direct and indirect 
reporting of cash fl ow generated from operating activities [13]. 
Th e movement of net profi t and free cash fl ow for certain stocks 
on the capital market in B&H was analysed by Alihodžić [14].

No data have been found in academic literature on how 
much is the cash fl ow statement used in analysing and plan-
ning business operations of companies and whether there are 
any diff erences between companies depending on their cash 
requirements. 

Research shown in this paper was conducted with the aim 
of understanding the current state regarding the infl uence of 
diff erent cash requirements, among companies operating in the 
Republic of Serbia, on certain aspects of cash fl ow management, 
preparation of cash fl ow statements and positions of the man-
agement regarding the signifi cance of cash fl ow in broader sense.

Basic hypothesis (H0) is the statement that “in practice there 
is no diff erence between companies in respect of the prepara-
tion, analysis and application of cash fl ows and preparation of 
cash fl ow statements depending on their cash requirements”. 
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Th is hypothesis was tested on the basis of results obtained 
through research assuming that there is a diff erence in the ap-
plication and analysis of cash fl ow and cash fl ow statements 
depending on their cash requirements.

H0 –  there are no diff erences between companies having 
diff erent cash requirement, that are operating in the 
Republic of Serbia, in terms of management prac-
tices, preparation and analysis of cash fl ow and cash 
fl ow statements. 

Th e hypothesis was tested in relation to the following as-
sumptions:

H01 –  there are no diff erences among companies having 
diff erent cash requirements in respect of their posi-
tion that future cash fl ows are key factor for deter-
mining the company market value;

H02 –  there are no diff erences among companies having 
diff erent cash requirements in respect of their posi-
tion that cash fl ow statement is complementary to 
income statement and balance sheet;

H03 –  there are no diff erences among companies having 
diff erent cash requirements in respect of the prac-
tice of preparing periodic cash fl ow statements in the 
course of the business year;

If statistical analysis shows that probability of non-existent 
diff erence among companies having diff erent cash require-
ments is within the 95-99% range (p=0.05; p=0.01), alternative 
hypothesis may be accepted that there are diff erences among 
companies having diff erent cash requirements in regard to the 
aspect of cash management and cash fl ow statement which is 
the subject of observation. 

2. METHODS

Research was conducted by means of questionnaire sent to 
companies on the territory of the Republic of Serbia. Th e ques-
tionnaire results are indicative of the following: position of the 
respondents regarding the statement that the future cash fl ows 
are the key factor for determining company’s market value, 
importance of the cash fl ow statement as the supplementary 
and complementary to the income statement and balance sheet 
and that periodic cash fl ow statements should be prepared in 
the course of the business year. All these issues were examined 
from the stand point of the cash requirements of individual 
companies which are defi ned as continuous or seasonal cash 
requirements. 

Th e method applied was the ad hoc sample taken from the 
database kept by the Regional Chamber of Commerce Novi Sad. 
Th e representative sample covered 250 companies. 21.60% of 
questionnaires were fi lled in and returned which is considered 
an acceptable response rate. Th e questionnaire was distributed 
electronically.

Statistical processing of data was conducted by analysing the 
frequency of answers chosen in the entire sample and among 
companies classifi ed according to their cash fl ow requirements. 
Statistical signifi cance of the diff erence in frequency of certain 
answers chosen by companies having continuous and seasonal 
cash requirements and by companies that have not defi ned their 
cash requirements was tested by using Chi-squared test. Th e re-
sults obtained by statistical analysis are presented through prob-
ability that answers chosen by the companies having diff erent 
cash requirements profi les do not diff er (p). 

3. RESULTS AND DISCUSSIONS

Presentation and discussion of the results obtained through 
research revealed the current state in the Republic of Serbia re-
garding the position that future cash fl ow as the key factor for 
determining company market value, the position that cash fl ow 
statement is complementary to income statement and balance 
sheet and also regarding periodic preparation of the cash fl ow 
statements in the course of the business year.

Future cash � ows as the key factor for determining com-
pany market value represents an important position resulting 
from the role that cash fl ow has in business analysis and assess-
ment of company market value. Table 1 shows the percentage 
of those agreeing, partially agreeing and disagreeing with this 
position depending on the cash requirements of their compa-
nies taken from the sample. 

Th e test was supposed to show the infl uence which the na-
ture of cash requirements in a company has on the positions 
of the respondents and their agreement with the role and sig-
nifi cance of future cash fl ows generated by the company as the 
single most important factor for determining company market 
value. Based on results obtained, the following can be observed:

Half of the respondents from the companies having contin-
uous cash requirements show partial agreement with the posi-
tion that future cash fl ows are the key factor for determining the 
company market value whereas more than a third of respond-
ents from this group expressed agreement with this position.

In the sample under analysis, more than half of the respond-
ents from the companies having seasonal cash requirements 
express agreement with the position that future cash fl ows are 
the key factor for determining the company market value with 
equal distribution of their answers between the remaining two 
options.

Respondents from companies that do not defi ne their cash 
requirements chose to disagree with the said position. Th ree 
quarters of the respondents from this group opted for it.

We can conclude from the foregoing that the testing of the 
H01 hypothesis that the future cash fl ows is the key factor for 
determining the company market value among the companies 
having diff erent cash requirements, by using Chi-squared test, 
shows that the probability of this hypothesis being true is ex-
tremely small (p=0.01454) and therefore alternative hypothesis 

Cash requirements of a 
company

Future cash fl ows as the key factor for determining company market value

I agree I partially agree I disagree

Continuous cash requirements 37,50% 50,00% 12,50%

Seasonal cash requirements 60,00% 20,00% 20,00%

Unknown 0,00% 25,00% 75,00%

Table 1: Company’s cash requirements and the position that the future cash fl ows is the key factor for determining company market 
value (P=0.01454*)
*Probability that there is no diff erence between the sampled companies having diff erent cash requirements   
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can be accepted that there is large diversity in opinions between 
companies having diff erent cash fl ow requirements.

Cash � ow statement is complementary to income state-
ment and balance sheet (Table 2). Th is position is indicative 
of the diff erent nature of cash fl ow statement compared to in-
come statement and balance sheet but also their interconnec-
tion which is precisely how the notion of complementary was 
used here.

Research into the impact which the cash requirements of a 
company have on the cash fl ow statement within the fi nancial 
reporting established the following:

Company’s which have continuous and seasonal cash re-
quirements had proportionately similar results. Contrary to 
them, the respondents from the sample who are not familiar 
with the cash requirements of their companies showed entirely 
negative position regarding the complementary nature of cash 
fl ow statement to the income statement and balance sheet.

Th e said results are indicative of the position that testing of 
the H02  hypothesis that there is no diff erence in the opinions 
of the respondents regarding the position that cash fl ow state-
ment provides complementary information to income state-
ment and balance sheet among companies having diff erent 
cash requirements, by using Chi-squared test, shows that the 
probability (p=0.0387) of this hypothesis being true is extremely 
small (p=0.0387), and therefore an alternative hypothesis can 
be accepted that there is signifi cant diff erence in positions be-
tween the respondents from companies having diff erent cash 
requirements.

Position regarding the periodic preparation of the cash � ow 
statement in the course of the business year is signifi cant for 
estimating the importance of its use in managing a company 
but also for assessment of the quality of the cash fl ow state-
ments themselves. Table 3 shows the percentage of companies 
that prepare cash fl ow statement several times in the course of 
the business year and those that don’t prepare them depending 
on their cash requirements.

Th e results obtained from the tested sample regarding com-
panies having diff erent cash requirements and practicing peri-

odic preparation of the cash fl ow statements are indicative of 
the following:

Almost all companies having seasonal cash requirements 
practice periodic preparation of the cash fl ow statements in the 
course of the business year. Likewise, results show that more 
than half of companies having continuous cash requirements 
practice the preparation of cash fl ow statement in the course 
of the business years. Th is is undoubtedly a positive fi nding be-
cause regular preparation of cash fl ow statements and their use 
for management purposes contributes to better quality of busi-
ness decisions which is precisely the aim of these reports while 
on the other hand, they improve the practice of preparation and 
interpretation of the cash fl ow statements. 

Respondents from the companies that do not defi ne their 
cash requirements almost entirely took the position that their 
companies do not prepare cash fl ow statements.

Th e said results are indicative of the position that testing of 
the H03  hypothesis, there is no diff erence in the opinions of 
the respondents regarding the preparation of cash fl ow state-
ments in the course of the business year among the companies 
having diff erent cash requirements, by using Chi-squared test, 
shows that the probability (p=0.0337) of this hypothesis being 
true is extremely small (p=0.0387), and therefore an alternative 
hypothesis may be accepted that there is signifi cant diff erence 
in positions between the respondents from companies having 
diff erent cash requirements.

4. CONCLUSION

Th e conducted research describes the knowledge of cash 
fl ows and use of cash fl ow statements in respect of cash require-
ments of companies operating in the Republic of Serbia taken 
from a representative sample. 

General conclusion regarding the future cash fl ows as the 
key factor for determining company market value is that the 
majority of respondents from the companies having continu-
ous cash requirements partially agree with the position, ma-
jority of respondents from companies having seasonal cash 

Company's cash 
requirements

Cash Flow Statement – whether it is complementary to income statement and balance sheet  

Complementary Unnecessary repetition I don't know

Continuous cash requirements 76,32% 7,89% 15,79%

Seasonal cash requirements 70,00% 10,00% 20,00%

Unknown 0,00% 100,00% 0,00%

Table 2: Cash requirements of a company and position regarding cash fl ow statement as complementary to income statement and 
balance sheet (P=0.0387*)
*Probability of no diff erence between the sampled companies having diff erent cash requirements

Company's cash 
requirements

Periodic preparation of cash fl ow statement in the course of the business year

Prepared Not prepared I don't know

Continuous cash requirements 67,50% 17,50% 15,00%

Seasonal cash requirements 90,00% 10,00% 0,00%

Unknown 25,00% 75,00% 0,00%

Table 3: Cash requirements of a company and periodic preparation of cash fl ow statement in the course of the business year 
(P=0.03370*)
*Probability of no diff erence between the sampled companies having diff erent cash requirements
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requirements completely agree with the said position while the 
majority of respondents from companies which do not defi ne 
their cash requirements expressed disagreement with the said 
position.

In respect of the cash fl ow statement being complementary 
to other fi nancial statements, the results show that the majority 
of respondents from the companies having continuous and sea-
sonal cash requirements expressed agreement with the position 
that cash fl ow statement is complementary to income statement 
and balance sheet. Respondents from the companies that do not 
defi ne their cash requirements expressed disagreement with the 
said position.

In respect of periodic preparation of the cash fl ow state-
ments, majority of respondents from the companies having 
continuous cash requirements expressed agreement with the 
practice of periodic preparation of cash fl ow statement in the 
course of the business year. Respondents from the companies 
having seasonal cash requirements expressed high level of agree-
ment with the said practices. On the other hand, respondents 
from the companies that do not defi ne their cash requirements 
expressed high level of disagreement with the practice of prepar-
ing periodic cash fl ow statements.

Th e said results speak of the necessity of enlightening the 
managers and those responsible for the preparation of fi nancial 
statements about the signifi cance of cash fl ows in business cycles 
of the company and the necessity of regular preparation and 
analysis of the cash fl ow statements for fi nancial reporting. Th is 
can only be achieved through continuous education in seminars, 
high quality articles in domestic professional literature and by 
dedicating more lessons on cash fl ow and fi nancial reporting 
within the formal educational system.
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Apstrakt:
Savremeno upravljanje kompanijama pretpostavlja upravljanje tokovima gotovine kao jednim od 
najvažnijih instrumenata za praćenje i kontrolu normalnog funkcionisanja poslovanja. Adekvatno 
upravljanje tokovima gotovine bazira se na pravilnom sastavljanju izveštaja o tokovima gotovine 
i njegovom tumačenju. Da bi se utvrdila adekvatnost korišćenja ovog  izveštaja i značaja koji se 
pridaje upravljanju tokovima gotovine, kao univerzalno primenljivog znanja i veštine, sprovedeno 
je istraživanje kod domaćih kompanija putem ankete. Razmatran je uticaj različitog profila potreba 
za gotovinom preduzeća u odnosu na različite aspekte analize tokova gotovine. Dobijeni rezultati 
upućuju da ispitanici sa kontinuiranim i sezonskim profilom potreba za gotovinom pokazuju zado-
voljavajuće poznavanje predmeta istraživanja i iskazuju stavove koji su u potpunosti ili delimično 
afirmativni u odnosu  na: buduće tokove gotovine kao glavne determinante vrednosti privrednog 
subjekta, stav o komplementarnosti izveštaja o tokovima gotovine u odnosu na bilans uspeha i bilans 
stanja i praksu sastavljanja izveštaja o tokovima gotovine tokom poslovne godine. Preduzeća koja 
nisu profilisala svoje potrebe za gotovinom u upitniku iskazuju neslaganje sa navedenim stavovima 
što predstavlja iskaz o njihovom nedovoljnom nivou poznavanja gotovinske osnove finansijskog 
izveštavanja. Nelikvidnost domaće privrede i zatečeno stanje nalažu neophodnost podizanja kvaliteta 
znanja i veština u upravljanju tokovima gotovine zasnovanih na kvalitetnim izveštajima o tokovima 
gotovine i pratećoj analizi. 
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1. INTRODUCTION 

Grand Casino doo Beograd was founded in 2005 (jointly 
owned by the Serbian State Lottery Company (10%) and a for-
eign partner (90%)), when it was granted a ten-year license as 
the fi rst and only casino operator in Belgrade. Its core business 
activity is organising games of chance and food and beverage 
service (four restaurants owned by the company). Th e company 
opened for business in 2008 due to delay in the renovation of 
the Yugoslavia Hotel (company’s premises are located within 
the hotel building). In 2009, it witnessed change of ownership 
on the side of the foreign partner (currently owned by a Greek 
operator). [4] Company now faces many problems, particularly: 
collection of receivables, (ill-) liquidity, frequent changes of law 
regulations, dramatic diff erences in tax treatment of diff erent 
payments, exchange rate fl uctuations, decreasing purchasing 
power of service users, etc. According to the regulations in 
forces in the Republic of Serbia applicable to domestic banks, 
companies are fi nanced solely through owner’s capital. Accord-
ingly, the following challenges present themselves before the 
chief fi nancial offi  cer: smart budgeting, optimal cash manage-
ment, knowledge of capital requirements and the need for in-
vestments. [3]

 Th e subject of this paper is to defi ne key aspects of cash 
management in unpredictable modern setting. Th e purpose 
of this paper is to point out activities which the CFO (Chief 
Financial Offi  cer) must perform to ensure better company 
performance. Th e basic hypothesis of this document is that 
optimal cash management can be pursued. In order to prove 
this hypothesis, the authors will use the fi nancial statements of 
Grand Casino doo Beograd for the period between 2009 and 
2013, publicly available on the web site of the Serbian Business 
Registers Agency. [4, 5, 6, 7] 

2.  KEY PERFORMANCE INDICATORS 
DEMONSTRATING SUCCESSFUL BUSINESS 
OPERATIONS OF GRAND CASINO DOO BEOGRAD

Owners of Grand Casino have invested €90 million in its 
business, both initially, for the construction and renovation of 
the building and for the procurement of necessary equipment 
which is in use 24 hours a day. Th is was a lot more than the 
originally projected investment of €45 million which was the 
consequence of wrong assessments and delays in the renovation 
of the Yugoslavia Hotel and the eff ects of global economic crisis, 
which set back the internal rate of return from standard 7 to 
15 years or more. [3] Also, the company is allowed to perform 
its core activities only if in possession of the license issued by 
the competent state authorities whereas the very nature of this 
business requires certain investment in maintenance, equip-
ment replacement and refurbishment of the business premises 
and furniture [3].

By looking at the main balance sheet items of Grand Casino 
(Table 1 in the Appendix), it is easy to note that it is classifi ed 
as a large company based on the generated income and assets 
in its possession. Taking into account previous arguments and 
the problem of indolence of minority shareholders, one should 
not be surprised that the company’s income statement continu-
ously shows expenses exceeding income. When analysing the 
balance sheet positions, one thing becomes evident: fi xed assets 
are shirting every year. Th e cause for this lies in specifi c eco-
nomic activity of Grand Casino since considerable portion of 
its fi xed assets is composed of equipment with relatively short 
economic life, and therefore, its write-off  leads to diminished 
aggregate value of fi xed assets. Insuffi  cient investment activities 
refl ected in reduced aggregate value of fi xed assets result from 
disagreement between the shareholders regarding the amounts 
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to be invested and its dynamics which, in the long run, may 
jeopardise company’s market position.

Figure 1: Fixed Assets Movement in the Period 
from 2009 to 2013 (in thousands of dinars)

[Source: calculated by authors]

Despite the fact that fi xed assets have been recording a 
downward trend over the years, working assets are on the rise 
which is to be expected considering the specifi c nature of activ-
ity, and is in line with other companies which are classifi ed as 
large companies pursuant to domestic accounting legislation. 
[8] Unlike its balance in 2009, the fi rst year of the analysis, 
working assets item recorded a 118.43% increase in 2013. Th e 
movement of the working assets item is interesting. Invento-
ry and receivables have recorded the opposite trend, whereas 
short-term fi nancial assets have recorded the same upward 
movement as the working assets. Th is data and the fact that the 
proportionately largest amounts were invested in these items 
are precisely the reasons why we chose to focus our research on 
the short-term assets and cash management.

Figure 2: Movement of Current Assets in the Period 
from 2009 to 2013 (in thousands of dinars)

[Source: calculated by authors]

Within the period under observation, the increase in long-
term funding of working assets is also evident, which is favoura-
ble for fi nancial stability of Grand Casino. Th e amount of capital 
is fi xed, though there is a problem with recapitalisation on the 
part of the domestic co-owner. 

In 2011, visible changes have been implemented in the com-
pany’s fi nancial policy, primarily in respect of cash manage-
ment methodology and placement of surplus monetary assets 
into investment units of existing cash funds operating in the 
Republic of Serbia (balance sheet item: short-term fi nancial as-
sets). Furthermore, it has to be pointed out that the company 
is exposed to exchange rate risk (exchange rate for Euro in the 
period from 2009 to 2013 went up from 85 to 115 dinars), which 
is refl ected in the balance sheet items such as equity, fi xed assets 
and long-term liabilities.

3. KEY ASPECTS OF CASH MANAGEMENT

Key aspects of cash management in the business operations 
of Grand Casino are as follows: smart budgeting for the next fi ve 
years (income, expenses, CAPEX/Capital Expenditures), 2) op-
timal cash management (on a daily, monthly, annual and fi ve-
year basis), 3) knowledge of capital requirements (reinvestment 
in one’s own assets or utilisation of external fi nancial sources 
such as loans, operating / fi nancial leases or borrowings from 
the founder), and 4) objectivity in the decision making process 
regarding capital investments (with the aim of achieving maxi-
mum return on investment). Th is implies introducing changes 
to the daily (operational) level of business activities. [3]

Smart budgeting implies cost reduction, good knowledge of 
law regulations applicable to the core business activities of the 
company, as well as those applicable to its secondary activities, 
but also obtaining offi  cial opinions from relevant state authori-
ties regarding the introduction of practices used in other areas 
of economy and other business activities. In addition to that, a 
correlation between the fi nancing and operating activities of the 
company must be in place. It is very important that the CFO un-
derstands the core business activity of the company but also that 
organisational units of the company understand their own role 
in achieving fi nancial goals. Accordingly, objectivity is highly 
necessary in evaluating the extent to which the operating costs 
may be reduced without negative eff ects on business results and 
service quality. Likewise, it is important to ensure that available 
human resources are used properly or that necessary changes 
are made in order to improve the completion of company’s dai-
ly business operations. And, naturally, it is vital to have a CFO 
who is ready to obtain, from relevant state authorities, opinions 
which may be implemented in company’s core activities and 
which can serve to expand the business operations and reduce 
tax liabilities. In line with this, Grand Casino obtained the opin-
ion of the competent ministry according to which certain asso-
ciated costs are positive since they increase the primary income 
such as: 1) food and beverage consumption (a direct cost of 
production of company’s own products in 4 restaurants) off ered 
to players who are thus stimulated to stay longer and spend 
more money on the games of chance. From the fi nancial aspect, 
it means that investment in company’s own products for the 
purpose of stimulating business growth is not subject to calcula-
tion and payment of value added tax; 2) gift s to internal group 
of clients, in this case, the players, are tax deductible since they 
are given to promote business performance… [3]. Insight into 
Grand Casino’s income statement (Table 2, Appendix) reveals 
that the operating income is relatively stable and that operating 
expenses are reduced and business results improved. Also, there 
is a gradual decrease in the non-standard results.

Grand Casino achieved double benefi ts on the basis of its 
bookkeeping method (as presented). Th e fi rst is refl ected in the 
fact that operating expenses are reduced. In 2013, operating 
income increased by 3,600,000 RSD which, due to being rec-
ognized within account 530, instead of 551, reduced the costs 
in the amount of VAT1, whereas operating income was stable. 
On the other hand, this increased the company’s liquidity by 
3,600,000 RSD on an annual level as a result of the fact that 
company had, on an average, 300,000 RSD less to pay for taxes. 
Based on this bookkeeping method we can see how innovation 
and deep knowledge of accounting theory can be benefi cial for 
the company for the purpose of:

1 Charging the cost to account 551 Represenation costs prevents 
the company from recognizing incoming VAT, therefore the en-
tire amount is charged to expenses. Charging the account 530 for 
costs of services incurred to provide such services enables the 
account to be divided into supplier account 433 and incoming 
VAT account 270 
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1. Recognizing higher operating income,
2. Increasing monetary assets available on its bank account,
Optimal cash management includes a wide range of activi-

ties such as: frequently checking the liquidity of its business 
partners, improving the terms and conditions of its purchase 
agreements, accepting adequate security instruments or advance 
payments, setting credit limits and procedures for blocking buy-
er’s accounts; prolongation of payment deadlines especially for 
marketing services (20% by 15th day of the next month, remain-
ing invoiced amount payable in 30 or 60 days), establishing pay-
ment priorities (taxes and charges payable to state authorities, 
utilities, salaries, purchase of material needed for production 
and maintenance, suppliers – marketing segment), determining 
payment schedule (twice a month i.e. every Tuesday), ensuring 
two or more off ers available from which to choose when buying 
certain products (ensures lower prices and better payment con-
ditions), negotiating additional discounts and entering into ad-
equate insurance contracts which provide coverage for the en-
tire amount; reducing the supplies (raw materials and fi nished 
goods); reducing cash in treasury for payment purposes and 
investing surplus amounts in investment units (return is always 
higher than the reference interest rate set by the National Bank 
of Serbia); in the meantime, tax laws have changed and tax on 
capital gains is payable once a year aft er the tax balance report 
for the previous year has been submitted which is benefi cial for 
cash movement), etc. Company’s core business activity is such 
that it has negative income which requires additional actions on 
the part of the CFO to obtain opinion of the competent minis-
try which would enable the company to pay daily takings to its 
commercial bank account as a sum of its daily takings and not 
just positive daily takings as is current practice. It is important 
to note that the daily takings are not equal to income when it 
comes to this business activity. [3]

Ongoing maintenance in Grand Casino is defi ned by the 
budget. Investment in maintenance is however the responsibil-
ity of managers of each organisational unit which means that 
they are directly responsible for determining the economic 
lives of fi xed assets and for planning (full or partial) additional 
investments within the company investment plan. Th e said 
change in the procedure is the result of good understanding of 
business and optimisation of company’s results. 

It can be noted that the measures implemented by the 
management and CFO resulted in positive cash fl ow (Table 3). 
Th ereby we have proven our initial hypothesis that optimal cash 
management can be pursued within the business operations of 
the company.

4. CONCLUSION

Th e research we conducted and presented in this paper 
proves that optimal cash management may be pursued in busi-
ness operations of the company. It is important that the CFO 
maintains wide perspective and openness in facing challenges 
and to have no fear when it comes to obtaining opinions from 
relevant state authorities in order to improve business opera-
tions of his/her company. Besides, CFO should keep in mind 
the essence of the business and its long-term plans (budget-
ing), cash management, capital requirements and to maintain 
objectivity in decisions regarding capital investments. Finally, 
it is also important that owners and CEO support the fi nancial 
director’s initiatives and proposals. Th e paper presents overview 
and explanation of the procedure involving good knowledge 
of accounting theory that can enhance company’s performance 
and savings. Correlation of costs and eff ects is precisely that 
accounting segment which can both improve business results 
and provide insight into the chief accountant’s and CFO’s ap-

Figure 3: How Putting Th eory into Practice Helped Improve Business Results of Grand Casino - Overview
[Source: Authors]
Th is is a simpliefi ed form of bookkeeping and does not show the reception of material and internal use of services (accounts 530 and 621). Dia-
gram is presented in order to provide insight on how good knowledge of accounting regulations may improve company performance. 

Item 2013 2012 2011 2010 2009

Net cash infl ow (outfl ow) from operating activities 67.022 81.962 (8.857) (31.838) (687.623)

Net cash infl ow (outfl ow) from investment activities (59.550) (48.066) (45.877) (23.912) (17.458)

Net cash infl ow (outfl ow) from fi nancing activities (4.209) (3.019) (100.292) - (135.212)

Total cash infl ow 1.149.021 1.210.292 1.412.483 1.147.776 1.382.106

Total cash outfl ow 1.145.758 1.179.415 1.567.509 1.203.526 1.418.539

Net cash infl ow (outfl ow) 3.263 30.877 (155.026) (55.750) (36.433)

Table 3 Basic indicators taken from Cash Flow Statement of Grand Casino doo Beograd in the period from 2009 to 2013 (in thou-
sands of dinars)
[Source: 4, 5, 6, 7]
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proach to achieving company’s primary objective – boosting 
profi t. Th is paper can set an example of combining theory and 
practice to companies operating in other fi elds since imple-
mentation of accounting regulations within the applicable legal 
framework is the refl ection of the professional commitment of 
the chief accountant and chief fi nancial director.
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APPENDIX

Item 2013 2012 2011 2010 2009
FIXED ASSETS 1.970.194 2.191.744 2.697.716 3.438.728 4.112.091
WORKING ASSETS 2.325.815 2.225.541 1.537.767 1.609.771 1.064.772
Inventory 15.418 22.588 45.527 47.923 59.253
Short-term receivables 15.490 22.616 41.758 47.273 41.382
Short-term fi nancial assets 177.140 135.563 98.573
Cash 142.309 139.046 108.169 263.513 310.222
CAPITAL LOSS 4.090.393 3.896.686 3.450.360 3.209.558 2.380.385
EQUITY 85.483 85.483 85.483 85.483 85.483
Long-term reservations and liabilities 9.009.536 8.904.795 8.176.953 8.258.057 7.544.157
Short-term liabilities 539.098 498.471 425.419 454.765 443.586

Table 1. Key Performance Indicators Taken from the Balance Sheet Prepared by Grand Casino doo Beograd in the Period from 
2009 to 2013 (in thousands of dinars)
[Source: 4, 5, 6, 7]

Item 2013 2012 2011 2010 2009
Operating income 1.030.594 1.028.823 1.102.982 1.276.518 1.197.825
Operating expenses 1.271.865 1.572.342 1.885.150 2.121.468 1.806.016
Operating loss 241.271 543.519 782.168 844.950 608.191
Financial results 4.755 (12.528) 72.514 (6.216) 1.655
Non-standard results 234.332 531.499 768.744 822.795 576.803
Net loss 193.707 446.326 240.801 829.173 607.291

Table 2. Key Performance Indicators Taken from the Income Statement Prepared by Grand Casino doo Beograd from 2009 to 
2013  (in thousands of dinars)
[Source: 4, 5, 6, 7]
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Apstrakt:
Upravljanje gotovinom je neophodni element u efikasnom poslovanju privrednog subjekta i može 
poslužiti kao kriterijum za rangiranje sposobnosti i uspešnosti finansijskog direktora. U multina-
cionalnim kompanijama od finansijskog direktora se očekuje da obavlja širok spektar aktivnosti i da 
poznaje kako domaću tako i stranu računovodstvenu regulativu. Iz ovog razloga u žiži domaće stručne 
javnosti jeste način na koji upravljanje gotovinom može unaprediti performanse jednog privrednog 
subjekta. U skladu sa tim vrlo je važno poznavanje dostupnih investicionih alternativa, planiranih 
investicija i održavanja, zakonskih propisa iz osnovne delatnosti kompanije, ali i korisnih mišljenja 
koja se primenjuju u drugim privrednim oblastima i delatnostima, kao i poreskih tretmana različitih 
osnova plaćanja. Optimalan finansijski rezultat može da se ostvari dobrom alokacijom raspoloživih 
sredstava, utvrđujući prioritete plaćanja i sticanja poreskih umanjenja. Vrlo je važno pre donošenja 
odluke u kom pravcu će se usmeriti gotovina, računovodstveno proći kroz efekat konkretne finan-
sijske odluke. U ovom radu će biti prikazan način na koji se upravlja gotovinom u preduzeću Grand 
Casino Beograd u periodu od 2009. do 2013. godine, na osnovu zvaničnih finansijskih i revizorskih 
izveštaja dostupnih na sajtu Agencije za privredne registre.

Ključne reči:
gotovina, 
plasman, 
investiciona alternativa, 
kapitalna dobit, 
finansijski rezultat.
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1. INTRODUCTION

Th ere is oft en a dilemma whether the fi nancial director in a 
company is a creator of new values or a “magician” who retains 
the values of the company. It could be said that they are neither of 
these, but also a bit of both. Expectations of their contribution to 
the company to a great extent depend on the size of the company 
they are leading fi nancially, ranging from seeing them as a stable 
specialist to a kind of fi nancial alchemists. Th eir role is crucial in 
securing and managing the liquidity of the company, fi nancing of 
current operations, choice of investment variants and fi nancing 
investments, as well as in the process of capital management of 
a company. Th e knowledge of the market is expected, suffi  cient 
technological and legal expertise to know the business of impor-
tant stakeholders - customers and suppliers, as well as identifying 
promising directions for the development of the company and 
possession of good organizational skills.

2. FINANCIAL DIRECTOR IN THE COMPANY

In modern enterprises, fi nancial function is usually consoli-
dated in the fi nancial sector, which includes bookkeeping, plan-
ning and analysis or controlling and managing funds or treasury. 
According to generally accepted Anglo-American terminology, 
the head of fi nancial sector is CFO (chief fi nancial offi  cer) below 
whom in the hierarchy are the head fi nancial manager - treasurer 
and general manager of the bookkeeping departments- control-
ler. Although within the fi nancial sector of companies there are 
accounting and fi nancial functions, it should be noted that their 
role is more technical than substantive in nature. You must make 
a clear distinction between these two functions, as the fi nancial 
functions conduct fi nancial operations, and the accounting func-
tion is only an expression of the value of fi nancial operations. 
Hence, the fi nancial function due to its nature has the role of an 
active character, as it is manifested in the numerous and complex 
transactions and operations, and accounting functions is by its 
nature of a passive character as it comes to a professional record-
ing of all business transactions.

Oft en the question is what is expected from the fi nancial di-
rector of the company and what is their role in the operations of 
the company? Th e answer to this question depends largely on 
the size of the observed company. One study [1] shows that the 

role of the fi nancial manager varies depending on the size of the 
company. According to it, the general managers of companies 
expect the following roles of Chief Financial Offi  cer in:

 ◆ Multinational companies – a reliable, stable specialist,
 ◆ Large companies – the role of watchdog, 
 ◆ Medium companies – the role of a wizard,
 ◆ Small companies – the role of an alchemist.

Obviously, the smaller the company is, of fi nancial directors it 
is expected a lot more, so expectations oft en exceed the threshold 
of reality, expecting of the fi nancial director the surreal wonders. 
Chief Financial Offi  cer is responsible for organizing the fi nancial 
functions of the company. Depending on the type, scope and fre-
quency of jobs in companies, fi nancial functions can be organized 
on the principles of centralization, decentralization, or the com-
bined organization. Centralized fi nancial function implies that all 
primary and secondary tasks of fi nancial functions are performed 
by one service, which provides a unique approach to fi nancial 
partners, primarily banks. Th is method of organization allows 
faster and more effi  cient recruitment and investment of funds. It 
also implies a lower cost of operation of the premises, equipment, 
information technology and better utilization of fi nancial person-
nel. It enables a higher degree of division of labor and specializa-
tion within the fi nancial sector. Easier fi nancial control functions 
and movements of funds. Achieve stronger position in its rela-
tions with other business areas of the company. Decentralized 
fi nancial function carries effi  ciency in solving problems on the 
spot, multiplies and stimulate the fi nancial initiative, effi  ciency 
and accountability of personnel and simplifi es and speeds up the 
execution of certain fi nancial transactions. On the other hand, 
it may bring the appearance of unrealistic competition between 
the executor of the fi nancial tasks and can create unnecessary 
costs due to multiplication of the required number of fi nancial 
employees and technical equipment. Combined mode function 
enables fi nancial organizations to take advantage and avoid the 
disadvantages of the two previous forms of organization. Th is 
form of organization of the fi nancial function is usually present 
in complex holding companies and organizations. Usually the 
fi nancial function and relationships with banks and other fi -
nancial institutions as well as foreign exchange transactions, is 
retained at the central level, while other fi nancial functions are 
decentralized. Financial Director in the comany should develop 
an appropriate job classifi cation. It depends largely on the size of 
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Abstract:
In situations where the company needs additional funds, either for maintenance of liquidity, invest-
ments in current or fixed assets, it is not irelevant to the way how the company purchased them. A 
similar situation occurs when a company has surplus funds, it does matter where and under what 
conditions they will be placed. The choice between different options of credit borrowing, issuing 
bonds or shares, on the one hand and investments of surplus cash in fixed-term bank deposits and 
short-term and long-term securities in the financial markets, it lies to the finance director of the 
company. The success of its decisions influencing the financial performance of the company, and 
although finance theory can not create a new value, they very much affect the level of the profit of 
the company, and that is the money supply that maintains and increases the value of the company, 
the mass of which is as criterion values   can buy new fixed assets and working capital necessary to be 
in the circular movement up the value of the company. Hence, the role of financial director with his 
professional skills can be considered crucial for the preservation and creation of the company’s value.
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the company. In larger companies the fi nancial sector is divided 
into control and accounting part. Th e control part of the fi nancial 
functions covered by the CFO includes many important manage-
rial and professional positions. Th ese are the following positions 
in the fi nancial sector company: fi nancial analyst, credit analyst, 
money manager, manager of capital expenditures, manager of 
project fi nance, foreign exchange managers, pension funds and 
so on. Accounting part of the fi nancial function combines the 
jobs that are responsible for accounting operations, performance 
of the obligations in respect of taxes, making periodic and fi nal 
accounts and cooperation with audit companies. 

 3. ROLE OF THE CFO IN THE COMPANY

 Th e role of the Chief Financial Offi  cer of the company is that 
their decisions and planning, organizing, leading and controlling 
the work process and workers, ensure the realization of the main 
tasks of fi nancial sector in companies such as fi nancing current 
operations, preserving the liquidity of the company, analysis of 
investment projects, capital management and fi nancing company 
investment. Funding of current operations of the company is a 
daily task and one of the most comprehensive tasks of fi nancial 
management. Th e aim is to achieve a more rational use of work-
ing capital in the support of current production and trade. Th ese 
include a range of tasks related to the projection of fi nancial plans 
and programs, and are particularly important, and the fi nancial 
performance of companies are signifi cant, actions that provide 
maintenance and an increase in net working capital fund of the 
company. Th e competence of fi nancial directors also includes the 
participation in policy sales with deferred payment, especially in 
credit terms in accordance with the fi nancial-credit opportuni-
ties of the company. A special place within the tasks of fi nanc-
ing current operations of the company, for the fi nancial director 
are activities and decisions within selecting diff erent forms of 
fi nancing working capital. Reliance on possible alternatives such 
as bank loans, sales of receivables - factoring, the policy of using 
autonomous sources of funding such as prolonging obligations to 
suppliers, employees and the state, are among the most sensitive 
and sophisticated decisions that lie on the fi nancial director. Pre-
serving the liquidity of the company is an imperative task of the 
fi nancial manager. Th e liquidity of the company is a barometer 
of fi nancial situation of the company. It means that the company 
must be able to always provide service according to its contractu-
al obligations to all stakeholders: suppliers, creditors, employees 
and the state, while maintaining the necessary funding structure 
and preserving good credit standing. Design, maintenance and 
operational control of the liquidity of the company is a task that 
creates the most pressure on fi nancial directors, mainly in small 
and medium-sized fi rms, and especially in times of crisis, times of 
recession and stagnation of economic activity. According to the 
APR [5], in 2013, 140,358 enterprises and entrepreneurs in Ser-
bia, at least one day could not operate due to blocked accounts, 
and the accounts of 99,986 companies and entrepreneurs were 
blocked for over 180 days and 20,577 companies and entrepre-
neurs were blocked for less than a month continuously. All of 
the important indicators of business fi rms such as profi t, turn-
over, market share, brand image of the company, are relevant 
indicators of its successful or unsuccessful business, but if the 
company is not liquid, or if in your account in the bank there 
is not enough money to pay debts due to suppliers, creditors, 
employees and the state, the business is going in a bad direction 
which, if not taken eff ective measures to improve the liquidity of 
the company, can lead to business failure. In a situation of strong 
competition, only dynamic company that is constantly evolving 
can survive in the market. Such companies are in need of new 
investment in maintenance and capacity expansion, moderniza-
tion in equipment and technology, conquering and new product 
launches. Th erefore, the analysis of investment projects appears 
to be an essential task of the fi nancial function of the company 
and a fi nancial liability of directors. It is important to make the 
right choice between more investment variants and to be among 

the options that increase the shareholder value of the company, 
or carry a higher rate of return than the cost of capital, choose 
the one that carries the biggest spread between rates of return 
and cost of capital. If you do not perform the proper analysis and 
evaluation of investment projects, it may happen that the selected 
investment projects increases the production volume and real-
ized income, but still has a negative impact on long-term profi t-
ability of the company and the amount of the equity capital of 
the company. Also one of the tasks in realization of which is par-
ticipating CFO’s is the choice of favorable options in the process 
of modernization and capacity expansion, which can be carried 
out by construction of new facilities or the acquisition of existing 
facilities of other companies. Signifi cant work of Financial Direc-
tors are capital management of the company. It occupies a central 
place in the fi nancial management of the company because it is 
based on the strategic objective of increasing shareholder value of 
the company. Attention oft he Finance Director shall be directed 
to the fi nancial structure of the company, particularly in the ratio 
of its own and borrowed, or action and loan capital, which has 
implications on the average cost of capital of the company. Busi-
ness capital management of the company includes the dividend 
policy that involves the distribution of realized profi t on the part 
of the payment of dividends and forming part of the retention 
of capital. Also, the job of Financial Directors includes the very 
sophisticated work on the composition of the fi nancial structure 
of the fi rm in the company of refi nancing existing credit commit-
ments or withdrawing part of the share capital of the company. 
Financing of investment is an important task of fi nancial sector 
of companies led by CFO. By providing an additional source of 
investment fi nancing, the increase in fi xed assets and net work-
ing capital is covered. Before the CFO stand not only providing a 
suffi  cient quantity of required fi nancial resources, but also selec-
tion of the best prices of these commodities. Cooperation with 
fi nancial institutions in the capital markets that off er a wide range 
of fi nancial instruments, givesfi nancial directors the ability to 
choose one of the options that are most suitable for their business 
in terms of fi nancial structure and development opportunities 
of their company. Th ere is a diff erence between the way of addi-
tional, investment fi nancing of small and large companies, and in 
this context, fi nancial managers can look for diff erent solutions. 
For larger companies, the forms of funding are usually found in 
the capital market in the form of debt issues and actions, while 
for smaller companies usually the soutions are found in obtaining 
bank loans, fi nancial arrangements or operational leasing, factor-
ing and forfeiting. It can be said that the global task of fi nancial 
directors in companies is choosing the best fi nancing options that 
aff ect theincrease of profi tability of the company. In addition to 
taking account of the price of any capital in a company which can 
be explicitly formulated as the interest rate is received on bank 
loans and securities issued or implicit price of the share capital, of 
great importance is that all the expenses of the company are kept 
under control, in order to increase the sales volume accompanied 
by adequate increase profi ts. To increase the profi tability of the 
company CFO should aff ect the turnover of all components of 
the current and fi xed assets, on one hand, as well as the provision 
of the best mix of price and payment terms of funding.

 4.  SKILLS OF THE CFO

Skills in fi nancial management should give the CFO the abil-
ity to understand the goals and needs of others and cooperation 
leads to the desired results, to provide eff ective reports and de-
liver them on time, to prepare plans and budgets, to constantly 
think and work on process improvement. One of the overrid-
ing obligations is to turn the abundance of data and complex 
information into simple actions and tasks that will increase the 
effi  ciency and competitiveness of the company, which will con-
stantly optimize processes and costs, and the risks should be 
quantifi ed and reduced to the minimum level. According to one 
study [3] from the CFO is now expected:
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 ◆ Very good knowledge of the company market, sale and 
distribution of goods and services of company, the ability 
to predict market trends, good knowledge of internet and 
banking operations, 

 ◆ Having a basic knowledge of the technologies had and ap-
plied by companies, familiarity with the historical indicators 
that can predict the movement of prices and costs of these 
technologies, 

 ◆ Suffi  cient level of knowledge of rules that cover the busi-
ness of the company, monitoring trends and understanding 
the implications of certain regulatory solutions to business 
fi rms, 

 ◆ Supervision of the operations of major suppliers and cus-
tomers of the company, working in their development pro-
jects, both in terms of performance and sustainability of 
their operations, 

 ◆ Timely recognition of the possibilities of generating new 
sources of revenue from goods and services that rely on 
the already existing that company provides, or entirely new 
products and services which would introduce improved op-
erating results of the company, 

 ◆ Th e ability to set the internal organization of the fi nancial 
functions of the company so as to successfully perform op-
erational tasks are delegated to lower levels of functioning 
and to defi ne fi nancial goals and policies of the company so 
that it can easily track their application and implementation.

It could be argued that the fi nancial director of the company 
today needs to have a number of characteristics and skills and to 
be the fi rst and best fi nancial professional, and at the same time 
possesses a strong commercial sensibilities, to deeply understand 
the core business of the company, to establish a good relationship 
with the people and have good communication skills, to possess 
a strategic mindset and is able to manage and resolve confl icts 
rather than create problems, to have international experience and 
speak at least one foreign language, have experience in a variety 
of businesses and industries and have experience in managing 
large projects that require analyst skills, to be able to work under 
pressure and manage stress, be in good health, to have opera-
tional experience, to adapt to change and passionately approach 
to the work done. Today we are witnessing the changing role of 
fi nance director who, in the modern business environment, has 
become a key member of business teams of equal importance as 
the President of the Management Board and General Manager of 
the company. He or she is also an internal consultant for strategic 
planning, tax policy, fi nancial reporting, accounting and control.

 
5. THE MOST IMPORTANT FINANCIAL DECISIONS 

MADE BY THE CFO

Th e most important fi nancial decisions for the creation and 
preservation of the values of the company that CFO makes refer 

to the choice of crrent funding options and investment business 
of the company, the choice of options in investing excess liquid-
ity and participation in the decision-making process about the 
method of allocation of realized profi t on dividends and capital 
retention by providing valid information to equity holders on 
the consequences of diff erent variants of the decision on profi t 
distribution, as well as preserving and increasing the value of the 
company.

6.  CONCLUSION

Th e key position of Chief Financial Offi  cer of the company 
is refl ected in the implementation of the company’s business 
policy by which the consent of the Finance Director is required 
for all the elements of the strategic plan of the company, for all 
the changes in procurement policies, sales and compensation. 
Th eir role isunavoidable in setting clear procurement procedures, 
standardization of purchase and sales contracts, ensuring strict 
adherence to the approved detailed budget of the company, en-
suring that decisions about large investments in the expansion 
of company activities can not be taken without developing de-
tailed business plans, analysis of costs and expected eff ects and 
monitoring the implementation of these activities. Th e important 
role of the fi nancial manager is that they are responsible for the 
accounting function of the company which is organized and set 
up in a way that allows the management bodies of the company 
eff ective methods of monitoring the operations of the company 
in each business segment. For complex companies with several 
organizational units, they are responsible for providing a high 
level of compliance and procedures and ensuring high levels of 
centralization of all functions that have a signifi cant impact on 
costs and revenues of the company. It is particularly interest-
ing to follow the further evolution of the role of Chief Financial 
Offi  cer of the company and the skills required to possess and 
recognize whether the trend of growth of the importance of this 
function at the company will continue. 
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Apstrakt:
U situacijama kada su firmi potrebna dodatna finansijska sredstva, bilo zbog održavanja likvidnosti, 
ulaganja u obrtnu ili u fiksnu imovinu, nije svejedno na koji način će ih firma obezbedediti. Slična je situ-
acija i kada firma ima višak finansijskih sredstava, nije svejedno gde i pod kojim uslovima će ih plasirati. 
Izbor između različitih mogućnosti kreditnog zaduženja, emitovanja obveznica ili akcija, sa jedne strane 
i plasmana viška novca u oročene bankarske depozite ili u kratkoročne i dugoročne hartije od vrednosti 
na finansijskom tržištu, leži na finansijskom direktoru firme. Od uspešnosti njegovih odluka zavisi krajnji 
finansijski rezultat poslovanja firme, pa, iako finansije teorijski ne mogu da stvore novu vrednost, one 
i te kako utiču na nivo ostvarene dobiti firme, a to je novčana masa koja održava i uvećava vrednost 
firme, masa kojom se kao merilom vrednosti mogu kupiti i nova osnovna sredstva i neophodna obrtna 
sredstva koja će u procesu kružnog kretanja uvećati vrednost firme. Otuda se uloga finansijskog direktora 
sa njegovim profesionalnim veštinama može smatrati ključnom za očuvanje i stvaranje vrednosti firme. 

Ključne reči:
finansijski direktor, 
vrednost firme, 
profesionalne veštine. 
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1. INTRODUCTION

Th e increasing number of studies related to business lit-
eracy training for entrepreneurs refl ects current political and 
economic standpoints which recognized the importance of 
business literacy for economic development. Literature fi nds 
two reasons for this: (1) large number of people in developing 
countries make a living from small enterprises, unlike devel-
oped countries, where the majority of population are wage and 
salary workers; (2) recent studies note the importance of “mana-
gerial and business skills”, as the key driver of enterprise growth 
and productivity, along with already known factors, such as ac-
cess to the capital and external fi nancing [1] [2].

Th e increasing interest for identifying new enterprise growth 
factors in academic community is followed by numerous initia-
tives and investments in training programs that should provide 
fi nancial and business skills improvement for entrepreneurs. 
Government agencies and private organizations throughout the 
world invest signifi cant resources in fi nancial literacy programs. 
In spite of the above mentioned initiatives, there is still no clear 
understanding of what structure and content such training pro-
grams should have, and what kind of benefi ts can be expected 
and by whom.

Entrepreneurs should be able to make complex fi nancial de-
cisions every day, in all areas of life – from personal, referring 
to retirement savings and household management, to business 
decisions, which involves more or less complicated business fi -
nancial management. Yet, previous results that can be found in 
the practice and the literature indicate that the most of entre-
preneurs are still fully or partially incapable of making quality 
decisions in the fi eld of fi nancial management.

Th e objective of this paper is to examine the infl uence of 
fi nancial and comprehensive business literacy of entrepreneurs 
on entrepreneurial risk alleviation and improvement of fi nancial 
results of their businesses. Apart from the defi nition of fi nancial 
literacy and method of its measurement, along with causal link 
that may occur between entrepreneurs’ fi nancial literacy and 
success of their businesses, the paper also examines results that 
can be expected from various types entrepreneurs’ fi nancial lit-
eracy training programs.

2.  DEFINITION AND MEASUREMENT OF FINANCIAL 
LITERACY

Entrepreneurial fi nancial literacy can be directly correlated 
to the general fi nancial literacy of population. Policy makers 
in developed and developing parts of the world emphasize the 
importance of fi nancial literacy and invest signifi cant resources 
in the fi nancial education programs. Comprehensive national 
initiatives and programs fi nanced by the World Bank and other 
donors are currently underway in nearly all parts of the world. 
Prior to any sort of analysis covering such programs, fi nancial 
literacy term needs to be defi ned.

Th e term fi nancial literacy involves several diff erent concepts: 
fi nancial awareness and knowledge in terms of fi nancial prod-
ucts, institutions and concepts; fi nancial skills, such as the ability 
to calculate complex interest rate; and fi nally, general fi nancial 
capability in terms of managing money and fi nancial planning 
[3]. Here should be noted that some of these concepts commonly 
overlap in everyday practice and can have diff erent implications, 
depending on the country income level.

In developed economies, the term fi nancial literacy usually 
refers to the means of customer protection. Th us, one of the 
main objectives of fi nancial education is to enable an individual 
to understand numerous fi nancial products, including savings 
and credits, and to make the right decisions. On the other hand, 
in developing economies there are not too many quality employ-
ment options, and most of the people get streamlined towards 
micro-entrepreneurship. Th erefore, managerial knowledge and 
business skills development become more important component 
of fi nancial capability.

Measuring fi nancial literacy itself is a complicated task, since 
it is generally hard to determine how people process economic 
information and make fi nancial decision. Having in mind the 
broad fi nancial literacy concept, another issue can be collecting 
all relevant information using a single instrument, i.e. reasonable 
length questionnaire. Th e authors [4] have developed a simple 
questionnaire with three questions, which is commonly used in 
the practice. Th ese questions test provides understanding of three 
fundamental fi nancial concepts: interest rate, infl ation and risk 
diversifi cation (Figure 1). 
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(1)   You have deposited $100 to the savings account, with 
2 % annual interest rate. If you make no withdraw-
als, how much do you think you would have aft er 5 
years? Less than $102; More than $102; Exactly $102.

(2)  Annual interest rate for your savings is 1%, and an-
nual infl ation is 2%. Aft er one year, will you be able 
to buy more, less or the same quantity of products 
using the money from this account? 

(3)  Is the following statement true: Buying single com-
pany’s stock provides safer return than purchasing 
mutual fund stock? True; False; I do not know.

Figure 1: Questionnaire testing fi nancial literacy

Although the appropriateness of this questionnaire have 
been questioned, it served as the foundation for many research-
es in various forms, and can form useful basis for comparison of 
results across countries. Unexpectedly, researches throughout 
the world constantly indicate low fi nancial literacy level in the 
countries with high income per capita. Although less data is 
available for medium and low income economies, they indicate 
that the fi nancial literacy level there is even lower. Summary 
results of national researches are shown in the Table 1 [3].

Researches of business and fi nancial literacy with entre-
preneurs and in enterprises showed equally poor result. For 
instance, research in Zambia conducted in 2010 indicates that 
73% of enterprises had no access to fi nancing sources, since 
they do not keep accounting records in an appropriate manner. 
Similar research in South Africa indicates that more than 50% 
of enterprises were not even formally registered, with only 46% 
of registered enterprises keeping accounting records. As reasons 
for “black market” operation most owners indicated enterprise 
size, while as much as 18 % of entrepreneurs had no knowledge 
how to register their enterprise [3].

Country / Income Question 1 Question 2 Question 3 Sample

High income        
USA 65% 64% 52% 1,488
Italy 40% 60% 45% 3,992
Germany 82% 78% 62% 1,059
Japan 71% 59% 40% 5,268
New Zealand 86% 81% 27% 850

Middle income        
Russia 36% 51% 13% 1,366
Romania 24% 43% -- 2,048
Azerbaijan 46% 46% -- 1,207
Chile 2% 26% 46% 13,054

Low income        
Indonesia 78% 61% 28% 3,360
India 59% 25% 31% 1,496
West Bank & Gaza 51% 64% -- 2,022

Table 1: Results of global fi nancial literacy research 

3.  FINANCIAL LITERACY AS RISK ALLEVIATION 
FACTOR

Unfavorable business environment and high interest rates 
which make effi  cient use of borrowed funds more diffi  cult in-
crease the signifi cance of business and fi nancial training, espe-
cially in developing countries. It is clear that business training 
programs have the potential not only to improve individuals’ 
living standard, but also to promote economic growth. Th e un-
known issue is relative effi  ciency of various training types and 
relative signifi cance of limited fi nancial capital against the hu-
man capital. Eff ects of training programs can vary depending on 

Research Sample Training Result

Bruhn i Zia 
(2011)

[5]

445 users of micro-credits 
(age 18-35) in Bosnia and 

Herzegovina

Basic business concepts, 
accounting, investments and 
growth strategies

Better business practice, investments, loan terms, and 
higher turnover
No eff ect on enterprise survival or new startups

Karlan i Valdivia 
(2011)

[6]
3000 female micro-credit 

users in Peru
Weekly training in basic business 
and fi nancial skills

Improved business knowledge, record keeping and 
retaining customers
No changes in business results, revenues and employment

Drexler et al. 
(2014)

[7]
1200 users of micro-credits 

in Dominican Republic
Comparison of traditional and 
practical accounting training

Practical training had signifi cantly improved bookkeeping 
practice, measuring of periodical results and turnover

Mano et al. 
(2012)

[8]
167 entrepreneurs in Ghana 

metal industry
Training in entrepreneurship, 
manufacturing, quality and 
accounting

Positive infl uence on business practice and result, 
however very heterogeneous

Klinger i Schün-
deln (2011)

[9]

655 small entrepreneurs in 
Guatemala, Nicaragua and 

Salvador

Training program for writing 
business plan, with $6-15,000 
prize for the most successful 
attendees

Positive eff ect on starting new or expanding the existing 
business
Reward provides higher probability of business entry by 
females than males

McKenzie et al. 
(2008)

[10]

1,256 existing and potential 
female entrepreneurs in Sri 

Lanka

Generating ideas, starting and 
improving business, fi nancial 
prizes for the best ones

Positive infl uence on existing entrepreneurs’ business 
practice and profi t, no infl uence on survival
Speeding up business startup for new entrepreneurs

Calderon et al. 
(2013)

[11]
850 female micro-entrepre-

neurs in Mexico
Sixteen weeks long training in 
business practice and fi nance

Major infl uence on increase in revenues, number of 
clients, profi t and formal accounting 7 – 8 months aft er 
training

Table 2: Infl uence of fi nancial literacy programs for entrepreneurs
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result measured (i.e. improved knowledge, enterprise growth, 
etc.) and selected sample (literacy level, gender, etc.).

If we were to ask a question how successful business train-
ing programs are, the right answer would be – it depends. In 
spite of accelerated growth, the existing literature in this fi eld 
is not suffi  cient, with the results varying depending on context, 
demographic properties and training types. Table 2 provides 
summary results of researches, which could be relevant for our 
region. In general, for developing countries, results indicate in-
crease in knowledge, especially among male population, along 
with the signifi cant variations regarding business outcomes.

Studies listed indicate that various types of training can 
have diff erent impact on business results. Considering the at-
tendees’ gender, study by Klinger and Schündeln indicates that 
for females, limited funding turns out to be greater issue than 
knowledge. Study by McKenzie, de Mel and Woodruf indicates 
that training improves business practice, but not fi nancial result 
among females. However, when training involves prize, there is 
a signifi cant impact on fi nancial result increase.

Considering business outcomes among all attendees, Drex-
ler et al. had tested the eff ect of change in training content, and 
results indicated that simplifi ed practical training in account-
ing provides short term positive eff ect on business practice and 
result, unlike the traditional training that includes accounting 
fundamentals. Th is can be of particular importance for the en-
trepreneurs with limited time and capacities and standpoints 
closer to employees than entrepreneurs.

 
4.  CONCLUSION

Results shown can provide a starting point for creation of 
fi nancial education program for entrepreneurs. Researches at 
global level have indicted signifi cant necessity for training in the 
fi eld of fi nancial management, primarily for the entrepreneurs, 
and for the rest of the population. Although previous research 
did not confi rm that fi nancial training can play a crucial role 
in an enterprise survival and success, results clearly indicate it 
may contribute to the growth and improvement in business op-
eration, thus increasing competitiveness and entrepreneurship 
risk alleviation. In order to provide highest possible effi  ciency of 
education program, it is necessary to adjust content and format 
of the program to the target group and consider complementary 
practical actions. Th is should result in tangible and measurable 
benefi ts for all programs’ attendees.
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Apstrakt:
Identifikacija faktora koji mogu uticati na ostvarenje preduzetničkog uspeha predstavlja važno 
pitanje za istraživače i praktičare, naročito u privredama gde nedostatak kapitala i institucionalne 
podrške nameće stroga ograničenja za rast poslovanja. Ovaj rad ima za cilj da istraži uticaj finansij-
ske i sveobuhvatne poslovne pismenosti preduzetnika na rezultate njihovog poslovanja. Na osnovu 
dosadašnjih istraživanja utvrđeno je da različiti tipovi obuka i treninga mogu dati različite rezultate 
u pogledu uspešnosti preduzetnika. Iako nije dokazano da naknadno stečena finansijska pismenost 
može značajno uticati na preživljavanje poslovanja, ona ipak može uticati na poboljšanje poslovne 
prakse u pogledu boljeg investiranja, zaduživanja i samim tim boljeg finansijskog rezultata.

Ključne reči:
finansijska pismenost, 
preduzetništvo, 
rizik, 
poslovne obuke.
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1. INTRODUCTION 

Th e subject of this paper is the presentation of research re-
garding aspects of risk in entrepreneurship. Entrepreneurship is 
a process of universal connectivity, which allows business ven-
tures, acquisition or expansion of an existing business. Accord-
ing to Knight and Schumpeter entrepreneurs are considered to 
be carriers of the risk and uncertainty in business process of 
decision - making, including innovations related to products, 
production methods, markets, and types of industrial organiza-
tion [7]. Cooper and Dundleberg defi ne the entrepreneur as a 
person who either is alone or is managing a business, and Mc-
Clelland defi ne as a business manager who brings and takes re-
sponsibility for decisions making [14]. Entrepreneurial ventures 
involve gathering of natural resources (personnel, equipment, 
tools, money, time and basic raw materials) in order to start the 
company with expected revenue. Th ese resources, and the risk 
they carry, should recognize and utilize them to reduce losses 
and increase profi ts.

Th e defi nition of micro, small and medium enterprises 
(SMEs) should be classifi ed in the context of the country in 
which they operate, as usual, the concept varies depending on 
the country [7]. Th e criteria should include paid-in capital, share-
holders funds, turnover and number of employees, or a combina-
tion of those.

Defi nition of risk and its elements is complex and multifac-
eted. Generally, as Redja has defi ned, the risk is related to the 
uncertainty in the loss occurrence. Yates and Stone defi ne it as 
the degree of uncertainty and the potential loss that can fol-
low a particular process, and Greene as “uncertainty about the 
occurrence of economic loss” and “measurable uncertainty” as 
reported by Knight. According to Willett - as “objective uncer-
tainty about the occurrence of adverse events”. In addition to 
uncertainties, including the risk that losses may be more than 
fi nancial or economic. Crowe and Horn defi ned risk as invol-
untary loss of reduction in the capacity of a legal entity to satisfy 
their desires [7].

2. ENTERPRISE RISK

Th e entrepreneur is the recipient of risks tending to overtake 
business risks. Busenitz noted that the basis of risk is “the domi-
nant theme through the literature on entrepreneurship and risk 

and that is essential how entrepreneurs are predisposed to act 
toward risky alternatives or how to manage it” [5]. However, 
this statement is inconsistent with that given by McCarthy, who 
says that “... structural risk dominates the literature on entre-
preneurship and ability to cope with risk has been identifi ed as 
the primary challenge to entrepreneurs” [9].

Business risks arise due to uncertainty about the future ef-
fects of current decisions; that business choices should consist 
of an assessment of outcomes and possibilities that it diff ers 
from expectations. Bird distinguishes fi ve types of risks related 
to all entrepreneurs: (1) economic risk, (2) risk in social rela-
tionships, (3) risk in career development, (4) psychological and 
(5) the health risk [3]. Harrington and Niehaus noted that there 
are more types of risk that can be applied to business decision-
making process, such as price risk, credit and pure risk [9]. Price 
risks include market risks related to the implementation of the 
business plan, product demand, and issues of cost and price 
which include output and input. Romano et al. say that the cost 
of operating risk in relation to fi nancial risks include credit, 
cash fl ow, working capital and foreign exchange [7]. It can be 
concluded that many of these risks result of pressures related 
to growth companies, entrepreneurial culture and information 
management.

Other types of business risk is the credit risk posed by the 
chance and magnitude of fi nancial loss. Th ere is a clear risk, 
also. Th ey aff ect the business, due to decrease in the value of 
business assets, and may be: the demolition of the building 
structure, damage to equipment, inventories, business records, 
or other assets; recovery and replacement costs aft er a fi re, fl ood, 
typhoon or other natural disasters; and loss of income during 
recovery. Pure risks include losses due to delivery companies or 
those that arise for crimes such as embezzlement and robbery.

Liles emphasizes that any new venture of the entrepreneur, 
relating to the fi nancial situation, career or psychosocial health 
of employees, confronts with the disruption of existing social re-
lations. Monetary risk, can aff ect the appearance of large losses, 
which results in a lower standard of living. Potential entrepre-
neurs should be advised to carefully analyze the risks, because 
the fi nancial and emotional consequences of failure may be 
fatal, hence the decision depends largely on the perception of 
potential entrepreneurs for the risks involved. [7].

Raghavan, [11] mention, among risks in the SMEs sector, 
following:
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Entrepreneurship is a process of universal connectivity, through which business ventures are exposed 
to various risks. The subject of this paper is to present research on the various aspects on topic of 
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1.  Creation of a business entity involves risks caused by 
the lack of professionalism and responsibility placed on 
one or two key people in decision-making processes and 
business management.

2.  Reduced power of fi nancial structure occurs when an 
economic entity limits the mobilization of resources and 
eff orts of SMEs to be able to raise capital and borrow-
ings.

3.  Fierce competition and inadequate margin business are 
the result of high competition.

4.  Poor collection of receivables related to the liquidity of 
the SME sector.

5.  Inability to follow technological progress by optimizing 
available resources caused by poor fi nances and the abil-
ity to synchronize the fi nancial structure.

6.  Employees in SMEs require additional costs in the form 
of education and training in order to provide results that 
ensure continuity of work and increase productivity.

7.  Th e institution provided loans for SMEs must be able to 
cover social entrepreneurial activities. Access to fi nanc-
ing micro enterprises through repayment of incentive 
structure, simplifying administration, etc.

8.  Th ere should be provision of security. Banks should car-
ry out a detailed investigation and analysis of business of 
debtor as they already have protection and that will be 
refl ected on the credit-worthiness.

9.  Loans and advances to banks are considered as the pri-
mary source of external funding to support the growth 
of the industrial sector. Business owners are aware of the 
venture perspectives.

Th ese risks are presented in Table 1.

Authors of classifi cation

Bird 
(1989)

Harington 
and Nie-

haus, (2004)

Raghavan, 
(2005), MSP

Economic risk
Social relations
Career 
development
Psychological
Healthcare

Price risk
Credit risk
Pure risk

Lack of professionalism
Limited funding
Great competition
Poor collection of receivables
Th e advancement of technology
Education and training
Th e credit policy
Security for granting loans
awareness lenders

Table 1: Types of risks in the enterprise business

3.  PROPENSITY FOR RISK - TAKING

Many researchers have so far determined the three variables 
of risk: risk perception, a tendency toward taking risk and will-

ingness to take it [7]. Brockhaus defi nes the propensity for tak-
ing risks as: “Th e probability of winning a prize in connection 
with the realization of the proposed solutions to the situation, 
as an alternative situation which may provide less of a reward, 
as well as less serious consequences than the proposed situa-
tion.” [4].

According to the authors Junehed and Davidsson -risk taking 
can also be defi ned as one of the three dimensions of entrepre-
neurial orientation of the company and refers to the readiness of 
organizations for the purpose of assigning signifi cant resources 
that provide opportunities that may be uncertain [10]. Sitkin and 
Veingart defi ne risk perception as a subjective interpretation of 
the expected loss, which aff ects the individual, and is related to 
uncertainty in decision making and the consequences they bring 
[13]. Risk propensity is usually defi ned as a general tendency to-
ward any individual taking or avoiding the same, in the context 
of decision-making [10]. Risk propensity is a common tendency 
to accept or avoid it [13]. Such decisions are made in high-risk 
situations. Th erefore, risk for passing the initiative is necessary 
in order to achieve good results in turbulent markets, as business 
owners or managers who dare to take on greater risk will take 
actions that are appropriate and provide better performance.

Aaby and Slater pointed out that an organization with an 
international vision, favorable perceptions and aspirations to-
wards international business, is willing to take risks and have 
the capacity to positively engage in international business activi-
ties and will probably lead the company to business success [1]. 
Accordingly, in order to reduce risk, entrepreneurs are required 
to identify the variables aff ecting their business.

Beglei, [2] is based on the willingness to take moderate risk, 
or that entrepreneurs face diff erent situations, they tend to his 
takeover, and, according to Mitton are willing to accept the un-
known [7]. McClelland says that individuals have a moderate 
risk preferences if they have a need for improvement [14]. Liles 
believes that entrepreneurs oft en have to rely on the uncertainty 
regarding the fi nancial and psychological well-being, providing 
security career and good family relationships to the stuff  [7]. 
Th e tendency toward taking risks in the group, as suggested by 
Sitkin and Pablo, is related to outcomes of previous risky deci-
sions and may infl uence the propensity to risk [12].

Groups, that had a realization of operations with more posi-
tive outcomes, showed a greater propensity to risk, and, also, a 
group with higher levels of collective effi  cacy may have an in-
creased susceptibility to hazards because it feels more capable of 
handling the problems that arise, and groups with more ambi-
tious goals may have a higher risk appetite, because it is essential 
for their success [6]. Environment is another variable that may 
also play an important role, the group may have a higher risk 
appetite if it is valued in the social environment of the group. 
According to Moreland and Levin, it is greater susceptibility to 
danger, since there is less fear of failure, if it is expected to pro-
vide the necessary assistance to the business partner [8]. If the 
consequences of failure are less, you can take greater risks. Th e 
above views of the author are presented in Table 2.

Brockhaus
1980 Aaby - Slater 1989 Sitkin - Pablo 1992 Moreland - Levin 1994

Rewards related to positive 
outcomes

International vision, 
good perception

Outcomes related 
to previous risky decisions

Failure Consequences smaller, 
readiness bigger

Sitkin -Veingart 1995 Beglei 1995 Junehed - Davidsson 1998

Subjective interpretation. Th e 
common tendency to accept - is 

to avoid the risk

Moderate risk
overtaking

Distribution of resources that give 
the uncertain possibilities

Table 2: Th e tendency towards risk taking attitudes of certain theorists
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4.  CONCLUSION

Th e risk in entrepreneurship is a normal phenomenon which 
should be prepared by all participants in the operations of an 
organization. It is defi ned by three variables: risk perception, 
attitudes towards risk taking and willingness to take risks. SMEs 
are confronted with the nine factors, which cover: start - ups, 
fi nance, employment and human resources, the introduction of 
technological innovations, placement and control. In addition, 
each manager should be aware of the risks, which might occur 
during operations processes and managing of the organization 
and to clearly determine its propensity toward taking risky ac-
tions as well as his/her ability in dealing with arising, high-risk 
situations.
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Apstrakt:
Preduzetništvo predstavlja proces univerzalne povezanosti tokom poslovanja koji je izložen mnogo-
brojnim rizicima. Predmet ovog rada jeste prikaz istraživanja na temu aspekata rizika u preduzetništvu. 
Istraživanje je pokazalo da je sklonost kod preduzetnika za donošenje odluka koje mogu biti rizične 
veoma česta, i da zavisi od mnogih varijabli, poput: percepcije rizika, sklonosti ka preuzimanju rizika 
i spremnosti da se preuzme rizik. Na kraju rada je istaknuto da su sledeće karakteristike preduzetnika 
bitne za determinisanje sklonosti ka riziku: veličina, dužina i vrsta poslovanja, iznos profita od start-
up finansiranja, izvore finansiranja, broj zaposlenih i slično.
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1.  INTRODUCTION

Fruits and fruit products are important both in terms of 
their importance on a healthy human diet, and for their partici-
pation in the total agricultural production, trade, consumption. 
For development of (agricultural) economy of our country, fruit 
growing is of great importance. Fruit production according to 
its importance and value is equal to the one relating to livestock 
breeding, farming, and vegetable crops, especially taking into 
account the existence of excellent natural conditions for grow-
ing almost all kinds of fruit [1]. Unfortunately, the facilities for 
fruit processing are technologically modest and as such were 
used only about 50%.

Th e largest quantities of agricultural products, especially in 
fruit growing, are exported as a raw material for further process-
ing, so the fi nancial impact of exports is signifi cantly reduced. 
Th e future of Serbian agriculture is in intensifying production 
or development and processing, i.e., completion of production 
with its own competing product. A number of local companies 
(Nektar, Vino Župa, Foodland) is already known for its export 
products which are competitive on both domestic and interna-
tional markets. Th e conditions for the food processing industry 
in Serbia are refl ected in the good quality of raw materials of all 
fruit species, a large number of refrigerators, the existence of a 
suffi  cient number of agronomists and managers. However, it is 
always resorting to the traditionally established practice of the 
production and marketing of consume fruits and fruit as raw 
material for further processing.

2.  THE IMPORTANCE OF FRUIT GROWING FOR 
SERBIAN AGRO-ECONOMY

Serbia is the agrarian country, with comparative advantages 
for the development of agro-industry. Serbia has relatively sig-
nifi cant land resources for development of crop and animal pro-
duction. Th ese and other advantages have not been turned into 
a competitive advantage. Transitional reforms, which should be 
continued, did not give the expected results. Serbia, still, does 

not invest enough in this strategic economic activity. Many in-
dicators confi rm that. On the other hand, foreign trade surplus 
in agricultural products shows untapped opportunities of the 
Serbian agro-economy.

In the structure of agricultural production in Serbia, crop 
production (agriculture, fruit growing and viticulture) has a high 
share of almost 70%, while livestock production accounts for 
only 32%, while in the EU, the situation is reverse. In addition 
to the unfavorable structure of agricultural production, Serbia, 
despite the positive balance in the export of food, has also un-
favorable structure of the exports, because raw materials and 
products with a low degree of processing dominate it.

Fruit growing is an especially important branch of agricul-
ture, which successfully unify the market requirements for the 
production of organic food, on one side of, and on the other the 
environmental protection [2]. Th us, it becomes an important 
factor for improving the production of healthy food and quality 
control of food production.

Fruit growing accounts for 9% of the total agricultural pro-
duction, which is a great success. However, given the potential, 
i.e. the natural conditions that have existed for centuries, the 
tradition in the fruit production and processing, and growing 
interest of farmers in this highly profi table branch of agriculture, 
we have the right to expect the future fruit production and pro-
cessing to be multiplied. Especially taking into account the fact 
that no branch of agriculture brings such a profi t, especially in 
mountainous regions. It is important to note that great progress 
has been made in the fruit growing, above all, using new scien-
tifi c and technical advances, and thanks to the large presence of 
the profession in this area, which contributed that already edu-
cated manufacturers accept and apply new technologies.

According to data from the Statistical Offi  ce of the Republic 
of Serbia (RZS), area under orchards includes approximately 
244,000 hectares, constituting 4.68% of total agricultural land, 
or 5.63% of the arable land in the Republic of Serbia. Th e larg-
est percentage of the area on which there are fruit plantations 
belongs to a plum - 50%, followed by apple - 18%, and a cherry 
- 7% of the total number of fruit trees of all kinds in the Repub-
lic of Serbia.
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Th e total fruit production in the period 2000 – 2013, ranged 
from 600,000 tons in 2002 and to a record 1.523 million tonnes 
in 2013. Th e most exported are frozen fruits: raspberries, cher-
ries and blackberries, but a signifi cant increase in exports of fresh 
fruits, such as apples, plums, cherries and other fruit species are 
visible. Yields, as a rule, are very variable. Such a variation in 
yield from year to year, low winter temperatures had the great 
infl uence, especially the late spring frosts, but also many other 
factors: the hail, the attack of pests and diseases, drought, high 
temperatures [3]. Demand for the fruits and fruit products from 
Serbia is growing. Exports record growth, both quantitatively 
and regarding the increase of the number of counties importing 
our products. Th e largest portion is exported to EU countries. 
Bearing in mind the fact that standards related to food safety be-
coming stricter in the EU, exporters of fruits and fruit products 
are required to implement the standards such as HACCP, Eurep 
GAP, BRC, ISO 22000. High quality products from healthy raw 
materials, fi nd its customers all over the world.

Development of fruit growing contributes to the develop-
ment of many other industries - manufacturing, chemical, phar-
maceutical, etc., as well as service industries, such as transport, 
trade and tourism. Fruit growing enables the rational usage of 
agricultural land, because it is high-accumulative agricultural 
activity. Larger areas under the fruit trees positively aff ect the 
microclimate of the city, and on steep slopes prevent soil ero-
sion and landslides. Fruit growing requires the involvement 
of a large number of workers, engineers in the fi eld of agro-
economics, which contributes to the employment of the local 
population [4].

3.  DEVELOPMENT OF PROCESSING FRUITS - 
CREATING COMPETITIVE PRODUCTS

Facilities for fruit processing already exist and they are quite 
large, up to 700,000 tons/year, but are underutilized, which is 
not associated with the amount of raw materials for processing. 
Generally, the same facilities are used for processing of fruits and 
vegetables. Capacity utilization for hot processing of fruits and 
vegetables is only 50%, while the capacity for cold procession 
is used by 75% (Table 1). Th e annual vegetable production in 
Serbia is on average more than 2 million tons and over 1 million 
tons of fruits. It is important to note that the technical and tech-
nological equipment of manufacturing capacities is far below 
the required standards for export. Quality of the products, pri-
marily due to unevenness, does not always meet European and 
international standards, the assortment is modest and the prod-
ucts are oft en not adequately prepared for the market in terms 
of packing, sorting and presentation. It is important to note 
that the fruit processing to semi-fi nished products, adequately 
conserved, enables continuous production of fi nished products 
throughout the year and therefore regular market supply.

Fruit and vegetables 
processing Capacities Utilization %

Warm processing 565 000 t 50

Cold processing 550 000 t 75
Table 1: Th e available capacities in the food industry in Serbia
[Source: NSO, 2011.]

Processing the large quantities of raw materials to the fi nal 
product certainly is the main prerequisite for the future devel-
opment of fruit growing and agro-economy as a whole. Our 
agro companies, though not a large number, have shown and 
proven that they can participate equally with its competitors 
on most markets around the world. Th e products of our agro-
economy are respected. It is important that the products are 

characterized by quality and have a trusted name - brand, be-
cause only then the chances of success are greater. In addition, 
demand for indigenous products with special (accented) quality 
increase. Due to rich supply and choices, consumers buy prod-
ucts identifi ed by the label and quality which product off ers [5].

3.1. The positive economic effects of the fruit processing

Th e food industry, i.e. food processing industry in Serbia has 
a huge capacity and they are from year to year, more modern 
and suitable for larger production. Cold storage and processing 
factory are distributed mainly in the manufacturing areas where 
fruits and vegetables grow. It is estimated that the range of fi n-
ished products comprises over 1200 items, fi nished products of 
freezing, warm processing in jars, cans, bottles and other pack-
aging, drying and other processing procedures that are applied 
[6]. Fruit products are produced according to “Th e Regulation 
on the quality of fruit, vegetables and mushrooms and pectin 
preparations.”1 However, at the request of a foreign buyer, it is 
possible to organize production (so called, Th e manufacturer’s 
specifi cation) that deviates from what the Ordinance provides 
by its quality and composition. Th e Regulation stipulates the 
minimum requirements that products must meet in production 
and trade, as well as minimum requirements for the provision 
and maintenance of quality and hygienic safety.

Based on research that involved the processing of three 
types of frozen fruit - plums, apricots and blackberries - with 
identical quantity of 1000 kg, into high quality sweetened jam, 
the following data were provided (Table 2): the amount of the 
fi nished products obtained, in this case the jars of jam - 330 
g net mass ranked and accepted on the market by customers, 
varies. Plum jam about 2000 pieces (yield 53.40%), followed by 
blackberries about 2500 pieces (yield 56.15%) and apricot 3200 
pieces (yield 71.50%). 

Stoned 
plums Apricots Blackberries

Frozen Fruit (kg) 1.000 1.000 1.000

Fruit pulp (kg) 1.095

Sugar (kg) 285 540 450

Citric acid (kg) 0,50 1,0 0,56

Vitamin C (kg) 1,25

Th e raw material (kg) 1.290 1.543 1.546

Jam 60% dm (kg) 688,52 1.103 868,50

Proceeds (%) 53,40 71,50 56,15

Jars of 330 g/pc 2.000 3.200 2.539
Table 2: Jam production and proceeds on 1000 kg of consumed 
frozen fruits - plums, apricots and blackberries
[Source: Internal data, enterprise Frigobel- Belanovica, Republic of 
Serbia, 2013.]

All three used fruit varieties have diff erent yields (fruit qual-
ity, dry matter, etc. are aff ecting factors) which directly deter-
mines the amount of the fi nished product. Th e value of fi nished 
products (jam) in market conditions is increased compared to 
the initial value of the raw materials (fruit), which is required 
for a given production as well as added materials, labor, energy, 

packaging, etc. 2-4 times more, depending on the fruit. All this 
points to the immense profi tability and positive fi nancial eff ect 
of the fi nal processing and creating fi nished products. In addi-
1 Offi  cial Gazette of the Socialist Federal Republic of Yugoslavia 

no.: 1/79, Offi  cial Gazette of the Republic of Serbia 43/2013.
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tion, the fi nished product cramp its way to markets in Europe 
and worldwide, receives recognition, especially by its quality, 
design, origin, and price, of course. Aft er all, good value ex-
pressed the competitiveness of a product, above all. Th e higher 
ratio - the product is more competitive [7].

A multitude of products can be made out of the fruits: fruit 
juice, fruit syrup, compote, jam, fruit jelly, fruit cheese, candied 
fruits, dried fruit, fruit juice powder, frozen fruit, pasteurized 
fruit, frozen puree fruit, citrus base and other fruit products. 
In addition to existing possibilities to produce fruit for fresh 
consumption, particularly in the manufacturing industry, much 
more fruit can be processed for the domestic market but also for 
export, thus a surplus in foreign trade of agro-economy could 
be even greater and the processing capacities signifi cantly uti-
lized.

In the production of fruit, fruit quality is of major impor-
tance. Only fruits with adequate nutritional value, spotless and 
without any signs of deterioration can be used. It is important 
that the fruit be picked in an appropriate manner at the appro-
priate time. Only the ripe, but not overripe fruit with the right 
taste and odor can be used in production. Fruit of poor quality 
and with signs of deterioration is not appropriate. Only pre-
mium quality raw materials are processed, obtained by intensive 
production using irrigation systems, anti-hail nets, anti-frost 
system, etc. Th us, the risks to yield are brought to a minimum.

Th e basic thing for all fruit products is to obtain high-qual-
ity products by processing and revenues increased by several 
times. Of course, it is necessary that manufacturing (processing) 
should always be planned and organized (“Practice must always 
be founded on sound theory,” Leonardo da Vinci), to have pre-
analyzed and researched markets should, the implementation of 
scientifi c achievements in production, qualifi ed and profession-
al management team, suitable infrastructure, good logistics, etc. 
Th e application of all applicable standards required for product 
placement in European and world markets are necessary.

4. CONCLUSIONS

Serbia is traditionally a large producer of all kinds of fruit. 
Our country has excellent agro-ecological conditions for fruit 
production and good prospects for its exports. Bearing in mind 
that agriculture, and the food industry also, is traditionally the 

most important economic branch in Serbia, there are a num-
ber of production facilities staff ed by trained professionals and 
highly competitive workforce. In such conditions, with fertile 
soil and the high quality of fruit species, fruit should be a ma-
jor industrial development potential. Economic eff ects of the 
planned processing of fruits are positive.

Th e primary tasks for fruit processing industry are (1) dedi-
cated processing of fruit production, and surpluses too up to 
intermediate and high-quality products; (2) providing competi-
tive products on the market throughout the year; (3) providing 
a high-quality diet of the population even in unfavorable years 
for fruit production; (4) increased employment and develop-
ment of rural areas; (5) increase in exports, and thus the infl ow 
of foreign funds.

Investing in the modernization and expansion of existing 
and construction of new modern processing capacities, an ex-
traordinary opportunity for domestic and foreign investors is 
provided.
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RAZVOJ PRERADE VOĆA KAO MERA POBOLJŠANJA NIVOA KONKURENTNOSTI 
AGROPRIVREDE NA DOMAĆEM I INOSTRANOM TRŽIŠTU
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Apstrakt:
U ovom radu biće razmatrano stanje u srpskom agrobiznisu, naročito u oblasti voćarstva gde su u 
proteklom periodu postignuti veoma značajni proizvodni rezultati. Međutim, u oblasti agrara i dalje 
dominiraju mnogobrojne male agrobiznis firme kao i neuređena porodična gazdinstva, čiji proizvodi 
(voćne vrste) uglavnom predstavljaju sirovinu u prerađivačkoj prehrambenoj industriji. Najveći 
neprerađeni deo, kao takav, predstavljao je i izvozni potencijal našeg agrara. Takođe, kapaciteti 
prerađivačke industrije nisu bili adekvatno iskorišćeni. Naročit primer je šljiva koja se, gotovo po 
pravilu, izvozi samo kao sirovina za dalju preradu. Kao tradicionalni proizvođači kvalitetne šljive, 
mi moramo pribeći  preradi iste, čime bismo stvorili lepezu novih-gotovih proizvoda, uposlili novu 
radnu snagu, što bi rezultiralo povećanim finansijskim rezultatom i boljom pozicijom na tržištima 
širom sveta.

Ključne reči:

agrobiznis, 
šljiva, 
voćarstvo, 
prerada.
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1.  INTRODUCTION

Adequate insurer reaction on identifying risks, especially 
those estimated at high level, spreading corporate culture and 
applying the principles, rules and standards of corporate gov-
ernance, are crucial for effi  cient and eff ective decision making 
of company’s board. 

Corporate governance represents defi ned structures and pro-
cesses for managing and controlling legal entities [4]. OECD’s 
frame for corporate governance is based on four values [4]: 
objectiveness, commitment, transparency and responsibility. 
Potential benefi ts from good corporate governance are: im-
proved operative effi  ciency, obtained access to equity markets, 
lower price of equity, and better reputation of the company, 
its members of managing board and managers. Accordingly, 
board of insurance company should create conditions for per-
manent analysis of surrounding, market researches, collection 
of all relevant information for performing business and decision 
making, i.e. activities connected to risk (internal and external) 
identifi cation (such as macroeconomic factors, socio-political 
trends, wishes and needs of insured, regulation, forecasting of 
future, etc.). All of those activities are in the function of execu-
tion of defi ned targets and strategies of insurer. Moreover, they 
should provide operative performance with lower exposures 
to risks. Finally, suitable organizational structure of insurance 
company, proactive approach in human resources management 
and level of development of internal control and fi nancial man-
agement are guarantee for performing insurance business with 
defi ned target [3].

Project Solvency II brings a qualitatively diff erent approach 
to risk management and totally new fi nancial reporting concept. 
It has characteristics of corporate governance. Th ree pillars of 
Solvency II (area of implementation) are [5]: 1) quantitative 
requests, 2) supervisory process and 3) market discipline. Im-
plementation of Solvency II, especially the second (risk man-

agement, internal audit, ORSA – Own Risk and Solvency As-
sessment, supervisory) and the third (disclosure requirements 
and transparency) pillar provides indirect benefi ts for corporate 
governance in insurance company [1, 2, 3].

Subject of this research is to determine the fulfi lled level of 
disclosure requirements in Serbian insurance sector. Th e aim of 
research is to identify what can be improved in further process 
of implementation of Solvency II. Data base for research are 
information available on web sites of insurance companies and 
National Bank of Serbia in 2013 [7, 9]. 

2.  SPREADING CORPORATE CULTURE AND 
CORPORATE GOVERNANCE 

“Corporate culture is based on preconditions, beliefs, values 
and way of behaviour which employees developed and accepted 
as common experience. Th ey express it through symbols, rout-
ing their behaviour and meaning in business” [4]. Spreading 
of corporate culture and human resource management is a 
precondition for successful execution of company’s targets. It 
helps employees to understand their own tasks, role and im-
portance in the process of achieving aims in the most adequate 
way. Moreover, it protects interests of all stakeholders. Finally, 
introduction of corporate governance will provide growth and 
development of the company, where interests of customers, 
third parties and state will not be damaged. 

Insurer accepts and announced policies connected to stake-
holders in order to establish adequate exchange of information. 
Moreover, one of expending corporate governance elements is 
to provide freedom to the third parties to inform about activities 
which are not in accordance with law, statutory acts and rules 
of insurance competence. Finally, insurance companies should 
be responsible toward insured and public for their acts if they 
would like to keep favourable business reputation. 
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Employees should get all necessary help in the process of un-
derstanding procedures, rules and importance of internal audit 
in achievement of company’s targets. It is provided by perma-
nent improvement of corporate governance system. Moreover, 
activities connected to support in providing ethical standard and 
principles in taking responsibilities regarding activities which 
will be taken or taken are crucial for establishing adequate cor-
porate governance system. Generally speaking, human resourc-
es are very important risk. Elements and factors which have 
elements on this risk are requirement, training of employees 
and their motivation for work, way of delegating right, com-
mitments, responsibilities and capabilities of the company to 
keep the most competent employees and managers. Accord-
ingly, principles of ethic responsibility of all employees should 
be in the function of company’s interest and progress, especially 
in favour of insured. Finally, introduction of system of internal 
audit guarantees performance of insurer in accordance with 
ethic codex and principles of ethic responsibility. 

3. DISCLOSURE REQUIREMENTS

Insurance companies are doing business in accordance with 
international principles of corporate governance, which means 
that hey announced relevant information and data. However, 
insurer takes care not to ruin own competitiveness position on 
insurance market. 

Insurers are obliged to announce fi nancial reports prepared 
in accordance with ISAR, their targets in future period, poli-
cies which company applies in business, relevant visible risks to 
whom insurer is exposed or will be, control pocket ownership 
and right voice, as well as possible changes in ownership struc-
ture. However, there is information which is not transparent 
in insurers’ business, such as information about policies and 
practices in recruiting board members and key staff , their quali-
fi cation, process of recruitment, their participation in business 
of other companies which perform business in the country and 
abroad, which criteria were applied in hiring independent board 

Element o Corporate 
Governance (IFC) Area of coverage Insurance companies in Serbia 

(current regulation) 

General management 
structure of 
shareholder company

Assembly of shareholders, Board of company, Ex-
ecutive bodies, Committee of board of company; 
Bodies of internal supervisory; External supervi-
sory, Secretary of company

Assembly of shareholders; Bodies (Management, 
Executive), Head of Risk Management Division; 
Head of Asset and Liability Management Unit; 
Certifi ed Actuarial; Compliance Manager; Heads 
of organizational units

General regulation 
of the company

Founding Act; Statute of the company; Announce-
ments of statutory documents and right to access 
to those documents; Codex of corporate govern-
ance of the company; Ethic codex of the company;

General statutory documents prescribed by Law 
on Legal Entities, Law on Insurance and other 
connected state’s decisions

Board of the 
company

Forming and responsibilities of the board; Way of 
recruiting and fi ring; Committee bodies; Working 
procedures of the board; Duties and responsibili-
ties of board members; Evaluation; Salaries and 
fees; 

Qualifi cations and competences of board mem-
bers are defi ned by Law on Insurance and Deci-
sions on Internal Controls and Audits 

Executive bodies

Executive bodies and their responsibilities; Struc-
ture, nomination and fi re; Working procedures 
for executive bodies; Working procedures of the 
board; Duties and responsibilities of board mem-
bers; Evaluation; Salaries and fees; 

Qualifi cations and competences of board mem-
bers are defi ned by Law on Insurance and Deci-
sions on Internal Controls and Audits

Equity infl uence 
on corporate 
governance

General terms connected to initial equity; increase 
of the equity; protection of equity; obligatory and 
statutory reserves 

Externally: National Bank of Serbia, Law on Eq-
uity Market; Law on Legal Entities. Internally: 
Risk Management Department; Asset and Liabil-
ity Management Department within Finance Divi-
sion; Certifi ed Actuarial; Internal Auditor 

Importance of 
corporate transaction

High value of assets - way of getting and using; Ac-
quiring control equity – participation; Legal acts 
where exist personal interest 

It is defi ned by Law on Legal Entities, Law on In-
surance, Law on Equity Market 

Information 
transparency 

Defi nition, principles, announcement vs. trans-
parency; business secret and inside information; 
obligatory public information (fi nancial and busi-
ness results, targets, control packet ownership and 
voice right, information about board members, 
employees and other risk owners of the business; 
report on corporate governance; voluntary an-
nouncement (internet sites of societies; means of 
public reporting); 

Law on Legal Entities, Law on Equity Markets and 
National Bank of Serbia (regulates and controls it).

Acts of supervisory 
and auditing 

Internal audit bodies; Commission for auditing; 
Business of internal auditing; System of internal 
controls in comparable practice; Auditing Com-
mission; 

Activates are regulated by Law on Auditing, Law 
on Insurance, International Frame for Professional 
Practice; Plan, Programme and Instruction for 
Operative Work of Internal Audit.

Table 1: Parallel review of accepted and implemented elements of corporate governance in insurance companies in Serbia
[Source: created by the authors based on the available data in references 1, 2, 3, 4, 5, 7 and 8]
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members, possible confl ict of interest between board members, 
general manager and other heads (especially with persons who 
are in charge of independent functions, such as internal audit, 
actuarial, risk and compliance managers), in order to provide 
truth information to shareholder. Insurers should disclose in 
their annual risk management reports data on inadequate Asset 
and Liability Management, covering especially insurance risk, 
market risk, risk of term and structural imbalances of assets and 
liabilities, investment risk, operational risk (including strate-
gic risk), legal and reputational risk. Moreover, insurers should 
provide transparency in announcing data connected to invest-
ment risk and success in doing business, especially data about 
investment targets, investment policies, investment manage-
ment, and term and structural balance of assets and liabilities. 

International Accounting Standards and International Stand-
ards of Accounting Reporting improved practice of Serbian in-
surance companies, such as information on development of col-
lection per premium, development of damages, discrepancies 
between real and expected damages, basis for calculating return 
on investment, estimated time and value of net cash income 

and outcome, sensitivity of fi nancial result and equity on move-
ments in risk factors. However, Solvency II rules introduced 
huge qualitative changes i.e. disclosure requirements in terms 
of volume and quality. 

4. CONCLUSIONS

Research results confi rmed that Serbian insurers have for-
mally fulfi lled disclosure requirements, but they should improve 
quality of core information for all stakeholders. Serbian insurers 
should improve corporate governance and practice of announc-
ing rules of corporate governance, especially information con-
nected to business policies, strategies, transactions with con-
trolled entities, criteria and practice for hiring board members, 
their fees and bonuses, and investment policies. 

Key point which should be further improved in accordance 
with the third pillar of Solvency II are acceptance of the ad-
ditional commitments in the case when test of provision and 
premium satisfaction indicate these have been underestimated, 
and the method of calculation solvency capital requirement. 

Type of information Announce-
ment Comment 

Business activities
Basic data about insurer
Targets of insurer 
Products
General, special and additional 
business terms and conditions 
Organizational structure

+/-
+
-
+

+/-

+

Available data on head quarter of the company, contacts of relevant 
intermediaries, agents, brokers, branches and organizational parts for 
disclaim. Information about insurers’ products have reasonable quality; 
in all documents it should be clearly expressed cases when insured can 
request compensation, how it should be done – clear procedure, who is 
relevant body within insurance company or National Bank of Serbia. 

Financial reports +
Basic fi nancial fi gures are synthetically expressed; more detailed infor-
mation and data about corrected value of receivables and investments 
should be added.

Parts of accounting policies +/-

Insurers prepare offi  cial yearly reports in accordance with International 
Standards of Accounting Reporting (IARS), especially ISAR 4 and ISAR 
7. It is mention in the part of expressing basic categories of insurers’ core 
business. 

External auditing report + Announced in total. 

Opinion of certifi ed actuarial +/- Opinion is expressed in two paragraphs in yearly report (only part); 
quarterly actuarial reports are not available. 

Control packet ownership and 
right voice + Ownership equity structure is expressed as synthetic fi gure. 

Information about managing and 
executive Board members +/- Available info on name and surname; in majority number without CV; 

there is more relevant data which are not expressed on transparent way. 

Information about policies and 
practice in recruiting members of 
executive board

-
Th ere is no transparent data about policies and practices of recruiting 
board, their fees and benefi ts, terms for fi ring board members and key 
staff , their qualifi cation… 

Visible risk factors with material 
infl uence +/-

Risk and equity management is available in yearly report, and it is in ac-
cordance with ISAR 7. It means that synthetic information can be found 
about credit and market (FX risk, interest rate risk and risk of fl uctuation 
of fi nancial instruments) risks; results of run-off  tests for provisioned re-
serves, VaR analysis of market risks in investment portfolio. It is explic-
itly mentioned that those information is took from Risk Management 
Report of Insurer for particular year (which is not in appendix). 

Transaction on connected entities - Especially in the case of transactions which were executed on non-mar-
ket conditions.

Table 2: Business information and data which should be announced by insurer in Republic of Serbia
[Source: created by the authors based on the available data in reference 9]
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Apstrakt:
Širenje korporativne kulture i prihvatanje pravila i principa kоrpоrаtivnоg uprаvlјаnjа su osnovne 
pretpostavke za оbаvlјаnjе dеlаtnоsti osiguravača u sklаdu sа stаndаrdimа sаvrеmеnоg tržišnоg 
privrеđivаnjа i оbеzbеđivanja аdеkvаtnog tržišnоg nаstupа. Konačno, pravila korporativnog uprav-
ljanja predstavljaju svojevrsnu garanciju trаnspаrеntnоsti u postupku obelodanjivanja infоrmаciја i 
smanjenja rizikа u pоslоvаnju osiguravača.
Pravila i principi na kojima se temelje politike kоrpоrаtivnоg uprаvlјаnjа, nedvosmisleno insistiraju 
na unapređenju procesa uprаvlјаnjа rizicimа i sistema intеrnih kоntrоlа. Zbоg togа оrgаnizаciја i 
uspostavljanje sistеmа uprаvlјаnjа rizicimа u budućnоsti mоrа biti јеdаn оd priоritеtа i ujedno uslov 
za objektivno, pouzdano, sveobuhvatno i istinito izveštavanje. 
Predmet ovog rada je utvrđivanje nivoa transparentnosti u obelodanjivanju (objavljivanju) podataka 
u sektoru osiguranja Republike Srbije. Cilj rada je da ukaže šta bi moglo da se unapredi u procesu 
dalje primene trećeg stuba Solventnosti II.

Ključne reči:
korporativno upravljanje, 
rizici, 
obelodanjivanje, 
osiguranje. 
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USKLAĐIVANJE PRAKSE OBELODANJIVANJA SA PRINCIPIMA KORPORATIVNOG 
UPRAVLJANJA U OSIGURANJU

Dejan Drljača
Kompanija “Dunav osiguranje” a.d.o., Beograd, Srbija

Apstrakt:
Proklamovana pravila i zahtevi Solventnosti II podržani zahtevima MSFI, u pogledu: kapitalnih zahteva, 
kvaliteta uprаvlјаnja imоvinоm, kapitalom i obavezama, uspostavljanja strukturne i ročne uskladjenost 
aktive i pasive, u osnovi imaju samo jedan cilj, a to je punа zаštitа interesa оsigurаnikа i oštećenih lica. 
Ova pravila na velika vrata uvode pravila korporativnog upravljanja kroz poslovanje, zahtevajući od 
osiguravača da identifikuju, mere i procenjuju širi skup rizika nego što je to do sada bio slučaj, uvodeći 
nove modele za obračun kapitalnih zahteva i budućih obaveza (best estimate), testove ranog upozore-
nja, tehnike scenarija i transfera rizika, i konačno izuzetno stroge zahteve u pogledu obelodanjivanja.
Predmet rada je identifikacija elemenata i principa na kojima će se temeljiti buduće politike i strategije 
razvoja sistema izveštavanja, kao i identifikacija razlika zahteva MSFI i Solventnosti II. Cilj rada je da 
se ukaže na značaj i neophodnost uspostavljanja adekvatnog sistema razmene informacija, na relaciji 
osiguravač-javnost-supervizor.

Ključne reči:
osiguranje, 
rizik, 
Solventost II, 
obaveze, 
standardi, 
izveštavanje, 
obelodanjivanje.

1. UVOD

Da bi pravila i principi korporativnog upravljanja zaživela u 
svom punom kapacitetu, od suštinskog značaja su ne samo MSFI 
već i pravila proklamovana III stubom projekta Solventnosti II, iz 
kojih proizilazi obaveza polaganja računa prema javnosti, tj. pre-
ma zainteresovanim korisnicima informacija, a pre svega prema 
vlasnicima kapitala, osiguranicima, potencijalnim osiguranicima 
i potencijalnim investitorima, pri čemu se trećim stubom projek-
ta Solventnost II posebno uređuju pitanja izveštavanja regulatora. 

Zapostavljanje pitanja izveštavanja i njihovo ostavljanje na 
margini predstavlja negativnu pojavu, zаtо štо se gubi iz vidа 
оbim i kоmplеksnоst pоdаtаkа i infоrmаciја koje su predmet 
оbеlоdаnjivаnjа, neophodnost pravovremene i konstantne rаz-
mеnе infоrmаciја kako unutar društva, tako i na relaciji osigu-
ravač-javnost-supervizor. Uspostavljanjem efi kasnog procesa 
upravljanja rizicima, rukovodstvu društva stoje na raspolaganju 
svi ulazni elementi neophodni za donošenje odluka koje se tiču 
prihvatanja pojedinih rizika koji po svojoj prirodi predstavlja-
ju šanse (obično vezano za prednost prvog poteza i raspolaganje 
privilegovanim informacijama), za usvajanje adekvatnijih alterna-
tivnih strategija za diversifi kaciju rizika (u situaciji kada su rizici 
nezavisni), minimiziranje pojedinih rizika (vrlo retko i elemini-
sanje), kao i za optimizaciju procesa strateškog planiranja i do-
nošenje odluka o preraspodeli, tj. preusmeravanju sredstava [4]. 

Zаhtеv dа merenje i prоcеna rizika mora biti zasnоvаna nа 
prаvоvrеmеnim, pоuzdаnim i pоtpunim pоdаcimа, predstavlja 
svojevrsni izazov, ako se imaju u vidu ograničenja informacio-
nih sistema i izuzetno strog zahtev u pogledu zahtevanog nivоa 
pоvеrеnjа (zahtevani solventni capital - SCR), kao izraz svih 
mеrlјivih rizika, mоrа da оdgоvаrа vrеdnоsti nеtо аktivе pоd 
rizikоm nа nivоu pоvеrеnjа оd 99,5%.

2. USTANOVLJAVANJE POLITIKA I STRАTЕGIЈA 
IZVEŠTAVANJA

Da bi odgovorili na pravi način zahtevima izveštavanja, osi-
guravači moraju da ustanove politike i strategije razvoja izve-
štavanja. Najpre treba identifi kovati ko su korisnici informa-
cija, odnosno ko su lica zainteresovana za informacije i kakva 

su njihova očekivanja. Svakako, to su vlasnici kapitala, uprava 
društva i organ nadzora, ali je krug zainteresovanih lica daleko 
širi i kao takav obuhvata i potencijalne investitore kapitala, rej-
ting agencije, ugovarače osiguranja i osiguranike, analitičare i 
naučne poslenike. 

Prvo, kada se prepozna okruženje za izveštavanje, odnosno 
identifi kuju korisnici informacija, neophodno je napraviti od-
govarajući mоdеl izvеštаvаnjа, sa većim brojem podgrupa in-
formacija, polazeći od karaktera, namene, složenosti i obima 
informacija za koje su pojedine kategorije korisnika informacija 
zainteresovani. Poželjeno je da se paralelno sa izradom modela 
izveštavanja, nаprаve i osnove plаna za njеgоvu implеmеntаciјu.

Drugo, u postupku izrade modela za izveštavanje treba poći 
od postojećeg modela, kako bi se utvrdio gap (raskorak, jaz) 
pоstојеćеg i zаhtеvаnоg mоdеlа, koji može biti mаli, srеdnji ili 
kritični. U slučaju kritičnog gap-a, osiguravač će se susresti sa 
zahtevom za razvoj nоvih prоcеsа i/ili znаčајnim unаprеdјеnjеm 
dela pоstојеćih. Procenjena veličina gap-a, umnogome zavisi od 
аmbiciјa osiguravača u prоcеsu izvеštаvаnjа, tj. od toga da li će 
se opredeliti za minimаlnо zаhtеvаni skup informacija i podata-
ka ili skup proširenih informacija. U procesu kreiranja modela 
izveštavanja, polazna tačka je da se identifi kuje i jasno razgraniči 
skup infоrmаciја kојe su prеdmеt internog izveštavanja u odno-
su na skup podataka koji će biti predmet javnog obelodanjiva-
nja i predmet izveštavanja organa supervizije, uz identifi kaciju 
i obeležavanje osetljivih podataka koji imaju karakter poslovne 
tajne. Tek iza ovih aktivnosti, vrši se razrada tehničkih aspekata 
modela izveštavanja, kao što je klаsifi kacija infоrmаciјa i poda-
taka u pоglеdu njihоvоg uticаја nа visinu zаhtеvаnоg kаpitаlа, 
stvaranje pretpostavki za autоmаtizaciju gеnеrisаnja ulаznih 
pоdаtаkа za modele i sl. 

Treće, neohodno je defi nisati načine kako se klјučni ciljevi 
i pоrukе poslovanja implementiraju i objašnjavaju kroz izve-
štavanje, odnosno u kontekstu izveštavanja. Razumevanje pro-
klamovanih poruka postiže se dominantno putem utvrdjivanja 
i usklađivanja оbima i strukture kvаlitаtivnih i kvаntitаtivnih 
infоrmаciја.

Četvrto, potrebno je rаzumеti uticај informacija, što obuhva-
ta i analizu dostupnosti informacija, defi nisanje načina prikuplja-
nja informacija koje nisu trenutno raspoložive i razumevanje uti-
caja odloženog prikupljanja informacija na kvalitet izveštavanja.
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Da bi model izveštavanja bio u funkciji brzog i fl еksibilnog 
kаnаla rаzmеnе infоrmаciја, neophodno je precizno dеfi nisаti 
i izvršiti razgraničenje mеsta i ulоge funkciје rizikа, аktuаrskе 
funkciје, fi nаnsiјskе funkciје, IТ funkciје i usаglаsiti vrеmе 
оbеlоdаnjivаnjа zа svаki skup izvеštаја. Osiguravačima je po-
trebno vreme za prikupljanje ulaznih podataka, koji se traže u 
postupku izrade obračuna i analiza, a koji su ujedno pretpostav-
ka i za izradu scenarija i testova ranog upozorenja. 

3. SADRŽINA OBELODANJIVANJA I PRINCIPI 
IZVEŠTAVANJA

Uprkos razlikama, moguće je identifi kovati najmanji zajed-
nički sadržalac oba okvira za izveštavanje, uz očekivanje da će do 
početka primene Solventnosti II doći do smanjivanja jaza između 
zаhtеvа Solventnosti II, sa jedne strane, i zаhtеvа МSFI 4 i МSFI 7 
sa druge strane. Iako se zahtevima standarda propisuje niz obelo-
danjivanja, МSFI 4 ne obezbeđuje standardizaciju obelodanjiva-
nja, ali nedvosmisleno zahteva rаvnоtеžu izmеđu kvаntitаtivnih 
i kvаlitаtivnih infоrmаciја. Takođe, оbеlоdаnjivаnjа treba da 
budu u sklаdu sа tim kаkо uprаvа osiguravača glеdа nа svоје 
аktivnоsti i rizikе. Oba okvira izveštavanja uklјučuјu set spe-
cifi čnih infоrmаciјa kоје sе tiču intеrnоg mоdеlа i informa-
cije o proceni sоpstvеnоg rizikа i sоlvеntnоsti (Оwn Risk аnd 
Sоlvеncy Аssеsmеnt - ОRSА), pri čemu se mаtеriјаlnоst dеfi nišе 
u kоntеkstu dеfi niciјa MRS i MSFI. Za merenje visine budućih 
obaveza osiguravača, oba okvira koriste mеtоdu najbolje procene 
(best estimate). Sa druge strane, po pitanju klasifi kacije proizvoda 

i zahtevanih оbеlоdаnjivаnjа u vezi Ugоvоrа о invеsticiјаmа i 
nеmаtеriјаlnim srеdstvimа postoje značajne razlike.

Ključni zahtevi međunarodnih standarda fi nansijskog izvešta-
vanja obuhvataju informacije o pоlitikama pо pitаnju: ugоvоrа о 
оsigurаnju, ciljevima osiguravača u postupku uprаvlјаnja rizicimа 
iz ugоvоrа о оsigurаnju, kao i o prirоdi i kоncеntrаciјama rizika. 
Pri tome, značajan skup informacija i podataka spada u krug tzv. 
konzervativnih informacija, koje su oduvek bile predmet obelo-
danjivanja, u skladu sa dobrim poslovnim običajima i praksom 
osiguranja. Takve informacije obuhvataju podatke о prоcеnjеnоm 
vrеmеnu i iznоsu nеtо prilivа i оdlivа gоtоvinе, rаzvојu pоtrа-
živаnjа pо prеmiјi, rаzvојu štеtа, оdstupаnju stvаrnih štеtа оd 
оčеkivаnih, оsnоvama zа оdrеđivаnjе pоvrаćаја invеsticiја, i sl. 
Ispunjenjenje pravila i principa korporativnog upravljanja, nužno 
podrazumeva da se osiguravač pridržava odgovarajućih principa 
u postupku obelodanjivanja informacija i podataka, sa naglaskom 
na princip relevantnosti, princip stalnosti i princip pogleda una-
pred. Solventnost II naročito insistira na:

 ◆  principu proporcionalnosti (informacije su srazmerne 
karakteru, visini i kompleksnosti svakog rizika) i

 ◆  principu materijalnosti (u kontekstu MRS i MSFI). 
Principi ustrojeni u okviru izveštaja SFCR obuhvataju prin-

cipe: relevantnosti, dostupnosti, smislenosti, pouzdanosti, razu-
mljivosti, komparativnosti i konzistentnosti.

Polazeći od prirode i karaktera informacija i njihove oset-
ljivosti, projektom Solventnost II uvode se kvalitativna i kvan-
titativna obelodanjivanja i uspostavljaju dve posebne grane 

IZVEŠTAJ O SOLVENTNOSTI I FINANSIJSKOM STANJU
(SFCR - Financial Cоndition Report)

REDOVAN IZVEŠTAJ REGULATORU
(RSR - Regular Supervision Report)

Pokriva informacije koje su predmet javnog obelodanjivanja:
1. POSLOVANJE 

Poslovanje i okruženje;
Underwriting, premije, štete, troškovi; 
Investiranje;

2. SISTEM UPRAVLJANJA
Organi; Nagradjivanje; Podobnost uprave (fi t & proper); 
Pregled sistema i strategija upravljanje rizikom; 
ORSA (Own risk and Solvency Assestement),
Outsourcing;
Aktuarstvo, Interne kontrole i Revizija;

3. UPRAVLJANJE RIZICIMA
Izloženost riziku; 
Značajne koncentracije rizika; 
Metode i pretpostavke za obračune i vrednovanje aktive i tehničke rezerve; 
Ublažavanje rizika strategije, reosiguranje, fi nansijski derivati, itd.; 
Analiza osetljivosti (VaR value at risk, efekti na rezultat);

4. BILANS STANJA
Korišćene pretpostavke i metode za vrednovanje aktive (trguje/ne trguje), 
naročito za fi nansijske instrumente;
Iznos obaveza po metodi najbolje procene (best estimate); 
Princip razborite osobe (prudent person principle); 
Pretpostavke i metode vrednovanja obaveza (diskontne stope, kamata, itd.);
Razlike u odnosu na računovodstveno vrednovanje i razlike 
u vrednovanju aktive i pasive kod osiguravanja i grupe;

5. UPRAVLJANJE KAPITALOM
Iznos, struktura i kvalitet sopstvenih fondova i sredstava 
Obračun SCR (Solvency Capital Requirement), 
MCR (Minimum Capital Requirement) 
kvantitativne i kvalitativne informacije, promene u toku godine, 
model (standardna formula ili int. model);
Iznоs nеusklаđеnоsti i razlike izmedju sredstava i kapitala;

Sadrži informacije od značaja za nadzor, 
uključujući i poverljive informacije.

Karakteristike:
Dodatak SFCR izveštajima;
Viši nivo detaljnosti – 
proporcionalno karakteru, visini i 
kompleksnosti rizika;
Sadrže kvalitativne i kvantitativne 
informacije;
Šalju se regulatoru kao privatni 
dokument;
Instrument u funkciji kontinuiranog
dijaloga osiguravača i regulatora;

Pokriva:
Pоslоvnа strаgеtiја i strategija rizika; 
Zаkоnskа i rеgulаtоrnа pitаnjа;
Ciljevi, odstupanja od planova;
Rezultati internog modela;
Prојеkciје budućе sоlvеntnоsti i 
budućе izlоžеnоsti riziku;
Privatni izveštaji kod predefi nisanih 
događaja;
Odgovori na upite regulatora;

ŠABLONI KVANTITATIVNOG IZVEŠTAVANJA 
(QRT - Quantitative reporting templates)

Tabela 1: Sadržina SFCR I RSR izveštaja
[Izvor: kreirano od strane autora na osnovu raspoloživih informacija u izvoru: [1, 2, 4, 6]]
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оbеlоdаnjivаnjа, koje su pokrivene šablonima za kvantitativno 
izveštavanje (QRT - Quantitative reporting templates) (Tabela 1). 

Putem šablona kvantitativnog izveštavanja (QRT), obez-
bedjuju se informacije o obračunu MCR (minimalno zahteva-
ni capital) i SCR (zahtevani solventni capital) - pretpostavke, 
model, formule, i ostali detalji), obavezama osiguravača, odno-
sno tehničkim rezervama, premijama i štetama, informacije o 
bilаnsu stаnjа i aktivi osiguravača, sa naglaskom na investici-
jama i sopstvenim sredstvima, prеnоsu rizikа u rеоsigurаnjе i 
spеcifi čnе infоrmаciје о grupi. 

Proširenjem kruga informacija koja su predmet obeloda-
njivanja, osiguravači su dužni da vrše i obelodanjivanje niza 
specifi čnih infоrmаciјa kao što su informacije o: mеtоdоlоgiјi 
оdrеđivаnjа prеtpоstаvki zа vrеdnоvаnjе srеdstаvа, оbаvеzа, 
prihоdа i rаshоdа; vezama izmedju pretpostavki i uticaju pro-
mena u pretpostavkama (odvojeno po svakoj ključnoj promeni); 
gubicima priznatim kао rеzultаt primеnе tеstоvа аdеkvаtnоsti; 
оdlоžеnе trоškоvе pribаvе оsigurаnjа; gubitkе zbоg оbеzvrеđеnjа 
i kоrišćеnе prеtpоstаvkе; оgrаničеnjimа i оpciјаmа zа izbеgаvаnjе 
kоncеntrаciја rizikа; mеtоdаmа kоје kоriste zа оcеnu rizikа; 
оsеtlјivоsti dоbitkа ili gubitkа i kаpitаlа nа prоmеnе u fаktоrimа 
rizikа; nivou rizika i neizvesnosti koji je ugradjen u diskontne 
stope, riziku kаmаtnih stоpа, krеditnоm riziku, dеviznоm rizi-
ku; tržišnim rizicimа sаdržаnim u ugrаđеnim dеrivаtimа аkо ih 
nе оdmеrаvаju pо fеr vrеdnоsti. 

Može se reći da je već МSFI 7 doneo značajne pomake, pro-
pisujući obavezu obelodanjivanja informacija o izlоžеnоsti osigu-
ravača pојеdinim rizicimа, nаčinu uprаvlјаnjа rizicimа, mеrama 
kоје prеduzimа zа ublаžаvаnjе tih rizikа, nеizvеsnоstima kоје su 
skоpčаnе sа budućim tоkоvimа gоtоvinе, prоmеnama u оdnоsu nа 
prеthоdni оbrаčunski pеriоd, kao i kvаntitаtivnih pоdаtaka u vеzi 
sа mеrеnjеm i prоcеnjivаnjеm nivoa rizikа. Ovakvim pristupom po-
stiže se da svi relevantni rizici i događaji budu pokriveni internim 
izveštavanjem, što je bazična pretpostavka za identifi kaciju razloga 
manifestacija pojedinih rizika i koncipiranje strategija i mera kojima 
će se rizici u budućnosti minimizirati ili staviti pod kontrolu. 

U početku implementacije Solventnosti II, postojeći modeli 
obračuna rezervacija biće zadržani, ali će se insistirati na stoha-
stičkim modelima [7]. 

Iz napred navedenog, ne treba zaključiti da se insistiranjem 
na matematičkim modelima i sveobuhvatnom izveštavanju, ri-
zici apriori minimiziraju, jer rizicima upravljaju ljudi, a ne sta-
tistički i matematički modeli. 

Tako na primer, primena novih modela LAT testova (Li-
ability Adequacy Test), sama po sebi nije dovoljna. Аnаlizа 
аdеkvаtnоsti i dоvоlјnоsti visinе tеhničkih rеzеrvi, pо dеfi niciјi, 
uvеk sе mоrа rаditi pаrаlеlnо sа аnаlizоm njihоvоg ulаgаnjа, 
јеr sе nа tаkаv nаčin оmоgućаvа nе sаmо оcеnа аdеkvаtnоsti 
оbrаčunаtih tеhničkih rеzеrvi, vеć i оcеnа оsеtlјivоsti imоvinе 
i kаpitаlа nа rizikе [3].

4. ZAKLJUČAK 

Kao rezultat istraživanja, nameće se zaključak da je tanka 
granica između obelodanjivanja koja proizilaze iz zahteva rele-
vantnih MSFI i zahteva propisanih III stubom projekta Solven-
tnost II, te da oba okvira prеpоznајu rizike kао klјučni aspekt 
оbеlоdаnjivаnjа.

Ovaj rad, nedvosmisleno potvrđuje da je moguće identifi ko-
vati najmanji zajednički sadržalac oba okvira za izveštavanje, ali 
da postoje suštinske razlike u konceptu izveštavanja. 

Šablonima kvantitativnog izveštavanja (QRT), moguće je 
obezbediti uporedivost informacija između osiguravača, koji 
posluju na različitim tržštima osiguranja, ali isključivo ukoliko 
se napravi veza sa konzervativnim pokazateljima fi nansijskog 
položaja osiguravača, a izveštaji i obelodanjivanja se učine kon-
zistentnim i jasnim. 
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Abstract:
Prescribed rules and requirements of Solvency II together with requirements of IFRS, regarding capital 
requirements, property management quality, capital and liabilities, establishment of structural and maturity 
matching of assets and liabilities, basically have only one objective and that is full protection of interests 
of insured persons and claimants. These rules, introduce with a bang rules of corporate management in 
insurance companies, requiring of insurers to identify, measure and estimate broader group of risks in 
relation to current practices; to introduce new models for calculation of capital requirements and future 
liabilities (best estimate method), early warning tests, scenarios and risk transfer techniques, and finally, 
extremely strict requirements regarding disclosure.
The subject of this paper is identification of elements and principles that would be foundation for future 
policies and strategies for development of reporting system as well as identification of differences between 
IFRS and Solvency II requirements. The aim of the paper is to indicate significance and necessity to establish 
an adequacy information exchange system, regarding relations between insurer – public – supervisor.
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Apstrakt:
Korisnici finansijskih informacija očekuju pouzdano finansijsko izveštavanje kao osnov za donošenje 
racionalnih ekonomskih odluka. Uprkos tome, savremeni poslovni ambijent karakterišu različite 
nepravilnosti u poslovanju, neadekvatne računovodstvene tehnike i nepoštovanje zakonske i profe-
sionalne računovodstvene regulative. Dalekosežne implikacije računovodstvenih prevara uticale su 
na potrebu za povećanjem nivoa zaštite interesa investitora i drugih stejkholdera i podstakle razvoj 
forenzičkog računovodstva koje je usmereno na sprečavanje i otkrivanje prevara u finansijskim 
izveštajima. U nadležnosti forenzičkog računovođe je detaljno ispitivanje sumnjivih transakcija u 
poslovnom entitetu i prikupljanje dokaza koji potvrđuju ili osporavaju indicije o prevari. Uzimajući 
u obzir potrebu da se smanji rizik od prevara, u radu su predstavljeni ciljevi i područje delovanja 
forenzičkog računovodstva, sa posebnim osvrtom na aktivnosti forenzičkih računovođa u prepo-
znavanju rizičnih situacija i otkrivanju prevara u finansijskim izveštajima.

Ključne reči:
forenzičko računovodstvo, 
detekcija prevara, 
finansijski izveštaji.

Rad je deo istrаživаčkih projekаtа pod šifrаmа 47009 (Evropske integrаcije i društveno-ekonomske promene privrede Srbije nа putu kа EU) i 
179015 (Izаzovi i perspektive strukturnih promenа u Srbiji: Strаteški prаvci ekonomskog rаzvojа i usklаđivаnje sа zаhtevimа EU), finаnsirаnih 
od strаne Ministаrstvа prosvete, nаuke i tehnološkog rаzvoja Republike Srbije.

1. UVOD

Stejholderi preduzeća donose poslovne odluke na osnovu 
informacija koje su prezentovane u fi nansijskim izveštajima. 
Imajući u vidu da kvalitet poslovnog odlučivanja u značajnoj 
meri zavisi od kvaliteta obelodanjenih informacija, zahtevi 
stejkholdera su usmereni na verodostojnu prezentaciju poslo-
vanja i nepristrasno fi nansijsko izveštavanje. Pored aktivnosti 
regulatornih tela i profesionalnih asocijacija u pravcu osigu-
ranja pouzdanog izveštavanja, savremenoj računovodstvenoj 
praksi su neretko svojstvena odstupanja informacija od eko-
nomske stvarnosti. Upravljanje dobitkom menadžment može 
sprovoditi u okviru i izvan granica zakonske i profesionalne 
regulative, ali se u radu akcenat stavlja na namerno, unapred 
smišljeno manipulisanje informacijama u fi nansijskim izvešta-
jima kako bi se stekla pogrešna predstava o performansama 
preduzeća. Bez obzira kakvog su intenziteta i na kom području 
manipulacije nastaju, njihovo prisustvo u fi nansijskim izvešta-
jima dovodi do obmane korisnika informacija i uzrokuje dale-
kosežne negativne posledice za sve interesne grupe. Investitori 
gube kapital i prinose, poverioci ne mogu da naplate potra-
živanja, zaposleni se suočavaju sa neisplaćenim zaradama, a 
kredibilitet profesije se dovodi u pitanje [3]. 

2. POJAM I OBUHVAT FORENZIČKOG 
RAČUNOVODSTVA

Porast svesti o važnosti očuvanja i unapređenja kvaliteta fi -
nansijskih izveštaja, kao i zahtevi da se spreče, otkriju i istraže 
manipulativne aktivnosti u cilju zaštite interesa stejkholdera, 
podstakli su razvoj forenzičkog računovodstva i korišćenje uslu-
ga forenzičkih računovođa. Primarna uloga forenzičara u raču-
novodstvu je sprečavanje i otkrivanje računovodstvenih preva-
ra, prikupljanje dokaza koji potvrđuju ili osporavaju indicije o 
prevari, i na osnovu njih izražavanje nezavisnog ekspertskog 
mišljenja u forenzičkom izveštaju. 

Potreba da se detektuju i onemoguće prevare u fi nansijskim 
izveštajima dovela je do osnivanja različitih asocijacija u među-
narodnim okvirima koje kroz edukativne programe, treninge 
i licenciranje forenzičara u profesiji daju doprinos kvalitetu fi -
nansijskog izveštavanja i pružaju dodatnu sigurnost korisnici-
ma fi nansijskih izveštaja. Najznačajnija i najveća međunarodna 
profesionalna organizacija za borbu protiv prevara je Udruženje 
ovlašćenih istraživača prevara (Th e Association of Certifi ed Fraud 
Examiners - ACFE) sa približno 75.000 članova [9]. ACFE obez-
beđuje kvalifi kacije za ovlašćene istraživače prevara (CFE) kroz 
organizovanje ispita, postavlja visoke standarde za prijem, uklju-
čujući kompetencije koje se stiču kontinuiranom profesionalnom 
edukacijom, zahteva od članova da se pridržavaju kodeksa etič-
kog ponašanja i povećava poverenje javnosti u integritet i profe-
sionalnost lica koja se bave istraživanjem prevarnih radnji [9]. 

Profesor Crumbley1 ističe da se u praksi često, ali pogreš-
no, poistovećuju pojmovi forenzičko računovodstvo i foren-
zička revizija, iako forenzičko računovodstvo pored istražnog 
računovodstva obuhvata i sudsku podršku koja se odnosi na 
pružanje konsultantskih, savetodavnih i usluga veštačenja u 
sudskim postupcima [4]. Istražno računovodstvo je usmere-
no na otkrivanje i sprečavanje nezakonitih aktivnosti. Reč je o 
istražiteljskim uslugama forenzičkih revizora odnosno revizora 
prevara u čijoj nadležnosti je identifi kovanje i dokumentovanje 
manipulativnih aktivnosti, ali i provere preventivnog karaktera 
u cilju eliminisanja mogućnosti za nastanak računovodstvenih 
prevara. Iz prethodnog proizilazi da revizor prevara deluje na 
užem polju forenzike i stoga ima manji dijapazon znanja u od-
nosu na forenzičkog računovođu od koga se zahteva da poznaje 
i pravnu regulativu, statističko-matematičke metode u istraži-
vanju prevara, poseduje znanja o prikupljanju dokaza, kao i 
komunikacione sposobnosti i veštine ekspertskog svedočenja u 
sudskim postupcima[4]. 
1 Donald Larry Crumbley, profesor na Louisiana State University, 

ovlašćeni javni računovođa (CPA), ovlašćeni forenzički računo-
vođa (Cr. FA), imalac ovlašćenja u fi nansijskoj foreznici (CFF), 
autor preko 300 članaka i autor ili koautor najmanje 55 knjiga.
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Forenzičari koriste jedinstven spoj obrazovanja, iskustva 
i istražiteljskih veština u otkrivanju istine i formiranju neza-
visnog mišljenja [2]. Pristup istraživanju i odabir forenzičkih 
tehnika zavise od toga da li postoji sumnja u prevaru ili su pre-
varne šeme detektovane. U prvom slučaju, forenzičari sprovode 
preventivna ispitivanja u cilju otkrivanja mogućih nepravilno-
sti. Ukoliko se opštom proverom ustanove neuobičajeni tren-
dovi, forenzičar nastavlja testiranje sumnjivih bilansnih pozicija 
i sprovodi detaljna ispitivanja u cilju prikupljanja relevantnih 
dokaza koji bi potkrepili ili odbacili sumnju o prevari. Sa druge 
strane, osnovana sumnja da su prevare izvršene i uočeni indika-
tori prevara zahtevaju od forenzičara temeljniji pristup i priku-
pljanje dokaza na detektovanim rizičnim područjima. Dubinsko 
istraživanje i praćenje traga prevare, bez obzira na nivo materi-
jalnosti odnosno stepena njenog značaja i veličine, često zahteva 
ispitivanje više obračunskih perioda, što je razlika u odnosu na 
standardnu verifi kaciju fi nansijskih izveštaja koja se ograničava 
na određeni vremenski period, najčešće kalendarsku godinu.

3. CRVENE ZASTAVICE I DETEKCIJA PREVARA U 
FINANSIJSKIM IZVEŠTAJIMA

Prema ACFE, prevare se mogu klasifi kovati u tri osnovne 
kategorije – protivpravno prisvajanje imovine, korupciju i laž-
no fi nansijsko izveštavanje, pri čemu se svaka od pomenutih 
kategorija može dalje raščlanjavati [1]. Prema istraživanju koje 
je uključilo 1.483 slučaja prevara koje su ispitivali profesionalci 
sa licencom CFE, najčešći vid prevare je protivpravno prisvaja-
nje imovine (85,4% od ukupnog broja), sa prosečnim gubitkom 
od 120.000 dolara [1]. Prevare u fi nansijskim izveštajima su za-
stupljene sa svega 9% u ukupnom broju, ali izazivaju najveće 
fi nansijske efekte sa prosečnim gubitkom od 1 milion dolara. 
Konačno, korupcijske prevare zauzimaju središnju poziciju, 
sa zastupljenošću od 36,8% i prosečnim gubitkom od 200.000 
dolara. U narednoj tabeli su prikazane prevarne šeme u fi nan-
sijskim izveštajima kao deo sistema klasifi kacije prevara (fraud 
tree) koji je uspostavilo Udruženje ovlašćenih istraživača preva-
ra. Prevare u bilansima su razvrstane u dve grupe u zavisnosti 
od toga da li dovode da precenjivanja ili potcenjivanja fi nansij-
skih performansi. 

Precenjivanje imovine/
prihoda

Potcenjivanje imovine/
prihoda

Preuranjeno priznavanje 
prihoda

Odlaganje priznavanja 
prihoda

Fiktivni prihodi Potcenjeni prihodi

Prikrivene obaveze i 
troškovi

Precenjene obaveze i 
troškovi

Neadekvatno vrednovanje 
imovine - precenjivanje

Neadekvatno vrednovanje 
imovine - potcenjivanje

Neadekvatno 
obelodanjivanje  

Tabela 1: Prevarne šeme u fi nansijskim izveštajima
[Izvor: http://www.acfe.com/rttn/docs/2014-report-to-nations.pdf]

Prevarne šeme dovode u pitanje upotrebnu vrednost fi nan-
sijskih izveštaja i direktno ugrožavaju interese korisnika infor-
macija. Stoga je od izuzetne važnosti blagovremeno identifi -
kovanje crvenih zastavica (red fl ags) koje ukazuju na prisustvo 
rizika prevare, ali ne moraju neizostavno biti povezane sa njom. 
Uobičajeni indikatori prevara su neočekivano visok dobitak ili 

gubitak, bolja profi tabilnost od konkurencije bez vidljivih ra-
zloga, visoka zastupljenost transakcija sa povezanim licima, 
značajne i neuobičajene transakcije na kraju godine, ali i svaka 
značajnija i dugoročnija neusklađenost dobitka i neto novča-
nog toga iz poslovnih aktivnosti. Osim pomenutih, dominantan 
menadžment, realizacija značajnijih iznosa bonusa, komplek-
sna organizaciona struktura, neefi kasne interne kontrole, česte 
promene revizora, kao i prikrivanje dokumentacije od internih 
i eksternih revizora i dr., signaliziraju moguće prevare [8]. 

Značajno povećanje dobitka ili veliki neočekivani gubici 
mogu biti izazvani visokim ostalim prihodima i rashodima. 
Njihova opšta karakteristika je da se u bilansu pojavljuju po-
vremeno i sa niskim procentualnim učešćem. Visoki prihodi 
po osnovu otpisanih obaveza, prihodi od ukidanja neiskorišće-
nih rezervisanja i prihodi od usklađivanja vrednosti imovine 
mogu da nastanu kao rezultat objektivnih okolnosti ili namere 
da se upravlja rezultatom. Neuobičajeno visoki otpisi imovine, 
naročito ako su izvršeni u poslednjem kvartalu, ukazuju na po-
tencijalno agresivno povećanje troškova kako bi se fi nansijske 
performanse prikazale lošijim nego što realno jesu. Dodatnu 
sumnju da je menadžment delovao izvan okvira fi nansijskog 
izveštavanja izaziva postupak vraćanja otpisane vrednosti imo-
vini u narednom obračunskom periodu, u korist prihoda. 

Zastupljenost poslovnih transakcija sa povezanim licima si-
gnalizira moguće malverzacije sprovedene u cilju prikrivanja lo-
ših fi nansijskih performansi. Razotkrivanjem fi nansijskih afera 
velikih kompanija koje su se suočile sa bankrotstvom početkom 
XXI veka, ustanovljeno je da su neke od njih koristile složene 
poslovne transakcije sa zavisnim preduzećima u nastojanju da 
manipulišu bilansnim pozicijama. Počinioci prevara u Parlama-
tu2 su koristili metod prikrivanja obaveza, prebacivanjem duga 
na povezana preduzeća, daleko od sedišta kompanije [8]. 

Odstupanje između dobitka i neto novčanog toka iz poslov-
nih aktivnosti, naročito ukoliko je prisutno u dužem vremen-
skom periodu i značajnijeg je iznosa, predstavlja ozbiljan upo-
zoravajući signal usled činjenice da su pozicije bilansa uspeha 
podložnije manipulacijama u odnosu na tokove gotovine [5]. 
Rast dobitka uz iskazivanje negativnog neto novčanog toka iz 
poslovnih aktivnosti može biti rezultat priznavanja nepostojećih 
prihoda, što je najbezobzirniji primer manipulisanja, ili prihoda 
od prodaje povezanim preduzećima na kraju godine, prihoda 
nastalih po osnovu kompenzacija ili prodaje kupcima koji imaju 
problem sa održavanjem likvidnosti i sl. [5]. Međutim, neuskla-
đenost može da ima adekvatno objašnjenje i ne mora nužno da 
znači da je izvršena prevara. Prodaja uz značajnije kreditiranje 
kupaca povećava prihode od prodaje, uz istovremeni rast potra-
živanja koji implicira smanjenje novčanih tokova iz poslovanja 
[5]. Stoga je neophodna opreznost pri tumačenju odstupanja i 
sprovođenje analize trenda kretanja ovih veličina. 

Uvećan broj poslovnih transakcija u poslednjem kvartalu, 
naročito na kraju godine, često je podstaknut saznanjem da nije 
realno ostvarenje plana. U takvim okolnostima menadžment 
poseže za agresivnijim aktivnostima, poput prodaje po nerealno 
niskim cenama, odlaganja investiranja za naredni obračunski 
period, pospešivanja naplate potraživanja, prolongiranja plaća-
nja obaveza i sl. Prethodni primeri u osnovi nemaju manipu-
lativni karakter, već nastaju kao rezultat napora menadžmenta 
da realizuje planirana ostvarenja [5]. Međutim, fakturisanje 
neuobičajeno visokih iznosa ili priznavanje fi ktivnih prihoda 
najčešće po osnovu transakcija sa povezanim preduzećima, 
predstavljaju grubo kršenje računovodstvenih principa i normi 
etičkog ponašanja.

2 Afera Parlamata, jedne od najvećih kompanija u Italiji sa visokim 
učešćem na svetskom tržištu mlečnih i prehrambenih proizvoda, 
spada u najpoznatije skandale koji su potresli Evropu. Da je reč o 
fi nansijskoj prevari ogromnih razmera govori podatak da je zara-
da precenjena za oko 14,5 milijardi dolara, što je više nego Enron 
i WorldCom zajedno.
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Navedena lista indikatora nije konačna, niti ista u svim 
poslovnim entitetima, i predstavlja najzastupljenije znake po-
tencijalnih prevara. Računovodstvena teorija i praksa poznaje 
različite indikatore prevara, a njihovo prisustvo u konkretnom 
entitetu zavisi od toga da li postoje elementi trougla prevare - 
pritisci, mogućnosti da se načini prevara, kao i sklonosti zapo-
slenih različitim vrstama manipulacija [6]. 

Nakon prepoznavanja crvenih zastavica, revizori prevara 
sprovode različite forenzičke tehnike u cilju otkrivanja prevar-
nih šema koje su dovele do potcenjenog ili precenjenog rezul-
tata. Najzastupljeniji metodi detekcije prevara su horizontalna i 
vertikalna analiza bilansa koji se često preuređuju u preglednije 
forme u cilju jednostavnijeg lociranja rizičnih područja, kao i 
standardna racio analiza kojom se prati trend kretanja određe-
nih pokazatelja i identifi kuju sva neuobičajena odstupanja [7]. 
U specifi čne metode detekcije spada Beneish M-score, model 
baziran na osam fi nansijskih racia na osnovu koga se procenjuje 
da li je preduzeće manipulisalo rezultatom [7]. Osim tehnika za 
detekciju i istraživanje prevara, važno je ukazati i na relevan-
tnost metoda kojima se sprečavaju manipulacije u fi nansijskim 
izveštajima. Često zastupljene i delotvorne metode su iznenadna 
eksterna revizija, interna revizija koja je uključena u proaktivne 
forenzičke aktivnosti, kao i efi kasne interne kontrole, posebno 
one koje su ugrađene u poslovne procese i dizajnirane za detek-
ciju prevara i crvenih zastavica.

4. ZAKLJUČAK

Forenzičko računovodstvo predstavlja odgovor profesije na 
prevarne šeme koje ugrožavaju upotrebnu vrednost fi nansijskih 
izveštaja i povećavaju informacione rizike. Detekcija i istraživa-
nje uzroka lažnog fi nansijskog izveštavanja, kao i preventivni 
pristup i sprečavanje nezakonitog i društveno neprihvatljivog 
ponašanja, imaju za cilj povećanje nivoa sigurnosti korisnika 
fi nansijskih informacija. Imajući u vidu odgovornost koju pro-
fesija ima prema javnom interesu, kao i domete forenzičkog 

računovodstva u detekciji uzroka i tehnika prevara, važno je 
ukazati na buduće aktivnosti u pravcu uređenja profesionalnom 
regulativom i razvijanja jedinstvenih edukativnih i sertifi kova-
nih programa na globalnom nivou.
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THE ROLE OF FORENSIC ACCOUNTING IN DETECTING ACCOUNTING FRAUDS
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Abstract: 
The users of financial information expect the reliable financial reporting as a basis for a rational 
economic decision-making. Nevertheless, the current business environment is characterized by the 
irregularities, inadequate accounting techniques and non-compliance with legal and professional 
accounting regulations. The far-reaching implications of accounting frauds influenced in the need to 
increase the level of protection of investors and other stakeholders. They encouraged the development 
of forensic accounting, which is aimed at preventing and detecting frauds in financial statements. The 
competence of the forensic accountant is a detailed investigation of suspicious transactions in the 
entity, as well as a collect the proofs which confirm or contest the indications of fraud. Taking into 
account the need to reduce the risk of fraud, this paper presents the objectives and area of forensic 
accounting, with special emphasis on the activities of forensic accountants in identifying high-risk 
situations and detecting frauds in financial statements. 

Key words: 
forensic accounting, 
detecting frauds, 
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risk.
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 “Not all liars are fraudsters, but all fraudsters are liars”
Joseph  T. Wells1 

1. INTRODUCTION

Society’s expectations changes in technological progress, as 
well as a series of accounting scandals in almost all sectors of 
economy, have imposed new and more rigid laws, in order to 
avoid their recurrence. Th e Adoption of the Sarbanes-Oxley Act 
(SOX) in 2002, in response to the fraud committed in the pe-
riod between 1980 and 2000, as well as the foundation of Public 
Company Accounting Oversight Board (PCAOB) and the im-
plementation of the Statement on Auditing Standards No. 99, 
have infl uenced the new approach in the audit processes, where 
the detection of fraud is of vital importance of vital importance. 
At present, in the complex business environment, there is a 
great demand for people who besides auditing, accounting and 
fi nancial reporting, have knowledge in other areas, including 
legal regulations and laws, actuarial science, soft ware tools, and 
even psychology. As forensic accounting represents the inter-
disciplinary fi eld, it is considered that it has been placed in the 
forefront of the crusade against fi nancial fraud and accounting 
scandals [1]. Th e level of this profession’s high demand can be 
seen in the fact that when the American Institute of Certifi ed 
Public Accountants - AICPA, formed a committee for certifi ca-
tion in the area of fi nancial forensics in June 2008; the goal was 
to award 900 credentials by the end of  year one. However, until 
the end of September 2009, the AICPA had awarded more than 
3,500 certifi cations, which is four times more than projected [2].

1 Certifi ed Fraud Examiner (CFE), Certifi ed Public Accountant 
(CPA) and Chairman of the Board of the Association of Certifi ed 
Fraud Examiners (ACFE).

2. FORENSIC ACCOUNTING AND ITS ROLE IN 
FINANCIAL INVESTIGATION

Th e word forensic is derived from the Latin adjective fo-
rensic, which refers to one who is in the public square [3]. In 
ancient Rome, forum or square was the place where various 
commercial and state aff airs, debates, and oft en trials were per-
formed. Th e person, who would have been accused of a crime, 
had to appear in front of a group of individuals in the forum 
and together with the person who had accused him, answer to 
the questions about the allegations.

For more precise defi nitions of forensic accounting, many 
authors provide their interpretations, thus in the literature, 
various defi nitions of this term could be found. Th e authors 
Bologna and Lindquist defi ne forensic accounting as a general 
term used to describe any fi nancial investigation that could re-
sult in the judicial proceedings [4]. Williams states that forensic 
accounting represents a certain type of professional expertise, 
which is supported by features that can be clearly identifi ed as 
rationality, objectivity and independence. Th e aforementioned 
author states that forensic accountants have particular social 
recognition, which is crucial to the economic issues and its 
translation into trust [5].

T. Singleton and Singleton A. believe that the term “foren-
sic” in accounting refers to the relation and implementation 
of fi nancial items in legal problems, therefore the evidence in 
forensic accounting is related to the court [6]. Over time, the 
court proceedings began to apply knowledge from other scien-
tifi c fi elds, so today forensics has become an interdisciplinary 
fi eld using diff erent scientifi c achievements and knowledge, 
with the aim of assisting in delivering unbiased, substantiated 
and fact-based court judgments [7].
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Considering the variety of services provided by forensic ac-
counting, diff erent authors use a wide range of activities that 
forensic accountants conduct in order to examine the fi nan-
cial, but also non-fi nancial information for the clarifi cation of 
disputed facts. Kahan, Manning and Wells state that forensic 
accountants, by using fi nancial information, can understand, 
interpret and distinguish the important from the insignifi cant, 
as well as can reconstruct, identify, preserve, report and tes-
tify fi nancial information obtained in the process of investi-
gating fraud in court [8], [9] and [10]. Forensic accountants 
oft en analyze fi nancial statements through various indicators 
such as: fi nancial ratios, horizontal and vertical analysis of fi -
nancial statements, data-mining techniques like Benford’s Law 
and many others. Th e Member of the AICPA and professor, 
Dahli Gray, indicates that forensic accountants provide services 
in civil proceedings in respect of diff erent situations, includ-
ing: commercial procurement, valuation of marital property in 
divorce proceedings, compensation claims, lost profi ts due to 
fraud and other illegal acts, defraudation of taxes and money 
laundering techniques [11]. Wells believes that investigation 
skills and research mentality should also adorn the forensic ac-
countant, but many years of experience working on complex 
fraud cases in law implementation provide priceless knowledge 
and experience [12].

Although forensic accounting involves performing a wide 
range of activities, in general, it can be divided into two broad 
areas: Investigative accounting and Judicial support [7]. As part 
of the Investigative accounting, there may appear Financial 
crime examination and Independent forensic audit, while Ju-
dicial support refers to consulting services, expertise and other 
services.

3. LEGAL AND ECONOMIC ASPECTS OF FORENSIC 
ACCOUNTING

Criminal activities represent an attack on basic social values 
and goods. Economic criminality as a specifi c type of crimi-
nal act, has all characteristics of criminality and can be seen as 
a concrete criminal occurrence, which took place in the past, 
while its detection and proving come later, through reconstruc-
tion based on indications and evidence [13]. Th e increase in 
crime is one of the basic social disorders, which manifests in the 
crisis of the legal system and morality and represents a signifi -
cant economic burden to the society [14].

Th e global report of the Association of Certifi ed Fraud Ex-
aminers (ACFE), which includes the analysis of 1,483 occupa-
tional fraud cases in more than 100 countries, according to the 
respondents, estimates that a typical legal entity loses 5% of  its 
revenue each year due to criminal acts committed in the or-
ganization [15]. Misappropriation of assets occurs in 85% of 
cases, with a median loss of 130,000 dollars. In contrast, only 
9% of the cases related to fraud in the fi nancial statements, al-
though these cases, according to the survey, have the greatest 
fi nancial impact, with an average loss of 1,000,000 dollars. Al-
though external audits were conducted in many organizations, 
they proved to be the least eff ective method of control against 
fraud. External audit detected the fraud only in 3% of cases, 
compared with 7% of cases which were detected incidentally. 
Th us, although the independent audit plays a vital role in or-
ganizational management, the results suggest that it should not 
be seen as a primary mechanism for detecting fraud in fi nancial 
reporting. Furthermore, with the increasing number of laws and 
regulations, their frequent changes, together with the increase 
in the complexity of criminal activity in legal entities, there is 
a need for further development of forensic accounting and fo-
rensic auditing. Th e ACFE as an international organization of-
fers people interested in the fi eld of forensic accounting, various 
programs and training, such as the certifi cation for Certifi ed 

Fraud Examiner - CFE, while the AICPA off ers the certifi cation 
for Certifi ed in Financial Forensics – CFF intended for the Cer-
tifi ed Public Accountants specialized for forensic accounting.

Regarding  the countries in our region, in the Republic of 
Srpska, in 2012 there  was introduced a new professional title of 
Certifi ed Forensic Accountant, while in the Republic of Croatia 
this title was introduced in 2009. Unfortunately, so far, in the 
Republic of Serbia, in 2011 there was introduced only a course 
of forensic accounting in fi nancial investigations for prosecutors, 
organized by the Organization for Economic Co-operation and 
Development (OEEC) in Serbia and the Ministry of Justice of the 
United States. Th is course was aimed to improve the work of the 
Prosecutor’s Offi  ce, through the analysis of fi nancial data, as well 
as gathering information on money laundering, corruption or 
other criminal acts of economic crime [16]. Taking into account 
the experience of neighbouring countries, as well as the current 
economic situation in the region, we believe that Serbia should 
take the initiative and introduce the aforementioned titles, in 
order to strengthen the mechanism against fi nancial fraud.

4.  CHARACTERISTICS AND SKILLS OF FORENSIC 
ACCOUNTANTS

Th e survey, conducted in 2009 by the AICPA, was aimed 
to improve the effi  ciency of forensic accounting, through the 
identifi cation of the knowledge and skills that are necessary for 
this profession. Th e study included 126 attorneys, 603 certifi ed 
public accountants, who primarily work as forensic account-
ants, and 50 academics, namely professors in the accounting 
and auditing department.

Respondents gave their opinions regarding the personality 
traits and characteristics that forensic accountants should own 
and ranked them according to the level of importance. In table 
1, we can see that all the three groups of respondents placed the 
analytical traits as the fundamental characteristics necessary for 
this profession, while in the second position, depending on the 
group of respondents, they highly ranked ability to focus on 
details, ethics and curiosity. Th is study confi rmed the obser-
vations of Messmer’s from 2004, which stated that analytical 
traits are fundamental for  profession of forensic accountants 
[17]. Furthermore, academics and certifi ed public accountants 
emphasize the scepticism, while attorneys gave more impor-
tance to responsiveness.

Besides the aforementioned personality traits and character-
istics, the research also included the importance of core skills, 
which forensic accountants should possess (Table 2). All the 
three groups of respondents (attorneys, academics and public 
accountants) highly ranked skills such as: simplifying the pres-
entation of information, auditing and written communication 
skills.

Similar results are provided by authors like Singleton, stat-
ing that the clear presentation of the fi ndings derived from the 
investigation in expert witnessing, in fact represents public 
speaking. Th us, a forensic accountant should have good rhe-
torical skills, as well as the ability to present information briefl y 
and in a manner understandable to an average citizen, who is 
not an expert in that particular fi eld.

In addition, various authors state that, a feature that turns 
a well-trained and experienced professional accountant into a 
good fi nancial investigator is the possession of “the sixth sense”, 
i.e. good intuitive sense or intuitive research. Th is survey also 
covered the issues such as the ability of intuitive thinking, but 
in terms of whether it can be taught or learned from experience. 
Th e results showed that all the three groups of respondents be-
lieve that intuitive thinking is acquired through experience, and 
the more knowledge and experience the individual possesses, 
the greater the ability of intuitive development is.
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5.  CONCLUSIONS

Th e results of the research conducted by the AICPA indi-
cated that attorneys, academics, and certifi ed public account-
ants, highly ranked analyticity, ethics and curiosity, as traits that 
forensic accountants should have, but they considered equally 
important skills that are acquired through experience, includ-
ing critical thinking, public speaking and simplifying com-
plex information. Th e opinions of various authors emphasize 
that intuitive thinking should not be ignored, when it comes 
to the characteristics of forensic accountants, which was also 
confi rmed by the aforementioned survey. However, the re-
spondents consider intuition as an ability that is acquired and 
developed through experience. Moreover, through experience, 
forensic accountants complement and enhance their personal 
traits, while at the same time develop their intuitive abilities and 
improve the quality of investigative work. We believe that the 

synergies of the mentioned traits, skills, knowledge, as well as 
experience, improve the quality of forensic accountants work. 
Nevertheless, through the future similar research in countries in 
the region, this issue can be further examined and new insights 
related to this highly demanded profession can be given.
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Apstrakt:
Nedavni talas korporativnog lažnog finansijskog izveštavanja zatražio je globalne akcije u vidu re-
formi, kako u korporativnom upravljanju, tako i u finansijskom izveštavanju, kako bi se povratilo 
poverenje investitora u njihovo pravilno funkcionisanje. Upravo zbog toga, u sadašnjem poslovnom 
okruženju, postoji velika potražnja za profesijom forenzičkih računovođa zbog njihovog poznavanja 
različitih oblasti, uključujući poznavanje računovodstva, revizije, pravnih propisa, ali i posedovanja 
različitih istražnih veština. Ipak, ono što se nameće kao pitanje jeste koje su to veštine koje forenzičke 
računovođe treba da poseduju, kao i da li se zapravo radi o urođenim osobinama ili dugogodišnjem 
iskustvu. U ovom radu, pokušaćemo da sublimiramo iskustva i mišljenja različitih autora, kako 
bismo preciznije odredili koje su to veštine značajne za profesiju forenzičkog računovođe. Takođe, 
prikazaćemo najvažnije rezultate istraživanja sprovedenih od strane Američkog instituta ovlašćenih 
javnih računovođa, koji se bave ovom problematikom.

Ključne reči:
lažno finansijsko izveštavanje, 
istražne veštine, 
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BENEISH M-SKORING MODEL: 
STUDIJA SLUČAJA PREDUZEĆA „JEDINSTVO“ A.D. SEVOJNO

Vladimir Mirković
Društvo ekonomista Beograda, Beograd, Srbija

Apstrakt:
Jedan od najčešće korišćenih modela za razotkrivanje manipulativnog ponašanja preduzeća u seg-
mentu �nansijskih rezultata jeste Beneish M-skoring model. Ovaj model se može primenjivati u dve 
varijante: kao model sa 5 ili 8 varijabli, pri čemu je kao granična vrednost uzeta vrednost od minus 2,22 
kao pokazatelj da li preduzeće manipuliše ili ne manipuliše svojim rezultatima i na taj način dovodi 
u zabludu investitore, postojeće akcionare i celokupnu javnost. U radu je prikazana metodologija 
modela na primeru građevinskog preduzeća „Jedinstvo“ a.d. Sevojno, čiji se �nansijki podaci redovno 
ažuriraju i dostavljaju Beogradskoj berzi. Kao rezultat primenjenog modela u 2012. i 2013. godini 
se dobijaju oprečni rezultati naročito ukoliko se primeni model sa 8 varijabli, koji delimično može 
ukazati na manipulisanje �nansijskim rezultatima kod preduzeća „Jedinstvo“ a.d. Sevojno.

Ključne reči:
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1.  UVOD

Edward Altman je 1968. godine objavio formulu za kalku-
laciju Z-skoringa, sa ciljem predviđanja verovatnoće bankrota 
preduzeća u naredne dve godine. U modelu se poseban značaj 

ponderisanjem donosi sud o verovatnoći nastupanja tzv. default 
događaja (kada dužnik nije više u mogućnosti da izmiruje svoje 
dospele obaveze). Z-skoring predstavlja linearnu kombinaciju 

modelu jeste Beneish M-skoring model, s tom razlikom što je 
kod Beneish M modela akcenat na pokušaju utvrđivanja po-

preduzeća, dok je Altmanov model fokusiran na utvrđivanje 
verovatnoće nastanka stečaja (bankrota) preduzeća. M-skoring 
model je kreirao profesor Messod Beneish sa Indijana Univer-

preduzeća, u cilju otkrivanja stepena kojim preduzeće mani-
puliše svojom zarađivačkom sposobnošću. Primenom Beneish 
M-skoring modela studenti sa Kornel Univerziteta su uspeli da 

energetskog giganta Enrona, koji je 2001. godine doživeo ban-
krot. Poređenja radi, mnogi eminentni analitičari i ekonomisti 
nisu uspeli da predvide isto. 

2.  METODOLOGIJA BENEISH M-SKORING MODELA

Varijanta Beneish M-skoring modela sa pet varijabli uklju-
čuje sledeće pokazatelje:

1. DSRI (engl. Days’ Sales in Receivables Index) – broj dana 
potrebnih za naplatu potraživanja. Ovaj pokazatelj ozna-
čava značajan porast prihoda na bazi dana neophodnih 
za naplatu potraživanja u slučaju da indikator u tekućoj 
godini (t-1) pokazuje povećanje u odnosu na prethodnu 
godinu.

2. GMI (engl. Gross Margin Index) – indeks bruto marže 
koji se dobija poređenjem bruto marže u dve uzastopne 
godine. Preduzeće koje iskazuje slabije performanse u 
pogledu ovog indeksa se može svrstati u kandidate među 

tom.
3. AQI (engl. Asset Quality Index) – indeks kvaliteta aktive 

se obračunava kao odnos stalne imovine (izuzev nekret-
nina, postrojenja i opreme) i ukupne aktive u dve uza-
stopne godine.

4. SGI (engl. Sales Growth Index) – indeks porasta prodaje 
jeste pokazatelj promene prodaje u sukcesivnim periodi-
ma. Ograničenje kod ovog indeksa se ogleda u tome što 
porast prodaje sam po sebi nije adekvatan kao indikator 
manipulacije, ali se može dokazati da rastuće kompanije 
imaju znatno veći pritisak da manipulišu u cilju održa-
vanja sopstvenog tržišnog učešća i tržišne pozicije.

5. DEPI (engl. Depreciation Index) – indeks amortizacije 
koji meri promenu amortizacione stope u dve uzasto-
pne godine. Niža stopa amortizacije (ispod 1) znači da 
preduzeće revidira naviše pretpostavke životnog ciklusa 
korišćenja aktive [2].

Formula za obračun Beneish M-skoring modela sa pet va-
rijabli glasi:

M = -6.065+0.823×DSRI+0.906×GMI+0.593×AQI
+0.717×SGI+0.107×DEPI (1)

Pored pet prethodno iznetih varijabli, Beneish M-skoring 
modela sa osam varijabli dodatno uključuje i sledeća tri poka-
zatelja:

1. SGAI (engl.Sales, General and Administrative expenses 
Index) – pokazuje promene troškova prodaje, uprave i 
administracije u tekućoj godini u odnosu na prethodnu 
godinu. Ovaj pokazatelj podrazumeva da će se iz ugla 
analitičara neproporcionalan porast prodaje tretirati kao 
negativan signal o budućim rezultatima preduzeća.
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2. LVGI (eng. Leverage Index) – indeksa leveridža pokazuje 
odnos ukupnog duga i ukupne aktive u dve uzastopne 
godine. Preko ovog pokazatelja nastoje se obuhvatiti i 
inicijative o sporazumnom zaduživanju za manipulaciju 
rezultatima.

3. TATA (engl. Total Accruals to Total Assets) – jeste odnos 
ukupnih aktivnih vremenskih razgraničenja i ukupne 
aktive. Pomoću ovog pokazatelja se ocenjuje stepen u 
kojem menadžeri koriste svoje diskreciono pravo da ra-
čunovodstveno izvrše zamenu dobiti (profi ta). Ukupna 
aktivna vremenska razgraničenja se kalkulišu kao pro-
mena na računima obrtne imovine izuzimajući gotovinu 
i gotovinske ekvivalente umanjene za amortizaciju.

Formula za obračun Beneish M-skoring modela sa osam 
varijabli glasi:

M=-4.84+0.92×DSRI+0.528×GMI+0.404×AQI+0.892×SGI+  
0.115×DEPI-0.172×SGAI+4.679×TATA-0.327×LVGI (2)

Granična vrednost M-skoringa od minus 2,22 se uzima kao 
parametar za ocenu manipulacije rezultatima od strane pre-
duzeća, pri čemu se smatra da ostvareni M-skoring veći od 
minus 2,22 pokazuje visok stepen verovatnoće da preduze-
će pokazuje manipulativno ponašanje prilikom iskazivanja 
svoje zarađivačke moći. 

Upotrebna vrednost Beneish M-skoring modela se može 
oceniti na bazi uzorka posmatranih preduzeća u periodu od 
1982-1992. godine, pri čemu se model pokazao uspešnim 
u 76% slučajeva, dok je u 17% slučajeva model pogrešno 
identifi kovao preduzeća kao „manipulatore“. Naknadno je 
Beneish svoju analizu produbio posmatranjem preduzeća 
čije su akcije kotirane na berzi, tako da je u periodu 1993-
2003. godine, M-skoring primenjivan kao dodatna alatka 
u procesu selekcije akcija preduzeća kotiranih na berzi [3].

3.  STUDIJA SLUČAJA PREDUZEĆA „JEDINSTVO“ 
A.D. SEVOJNO

Preduzeće „Jedinstvo“ a.d. Sevojno je osnovano 1947. 
godine sa sedištem u Užicu, a osnovna delatnost je projek-
tovanje i izvođenje hidro, termo i gasnih instalacija. Počev 
od 1988. godine kompanija je prisutna i na inostranim trži-
štima (prostor bivšeg SSSR), dok trenutno posluje na tržištu 
Ruske Federacije (Moskva i Soči), i na tržištima Crne Gore 
i Slovenije [4]. Pored osnovne delatnosti, „Jedinstvo“ Se-
vojno se bavi i reciklažom sekundarnih sirovina, pri čemu 
se proces reciklaže odvija u skladu sa najvećim ekološkim 
standardima zaštite životne sredine i prirodnih resursa. Je-
dinstvo Sevojno poseduje i integralne dozvole za sakuplja-
nje, transport, skladištenje i tretman sekundarnih sirovina koje 
su predmet poslovanja [5].

Prvo trgovanje akcijama preduzeća „Jedinstvo“ Sevojno 
na Beogradskoj berzi je zabeleženo 30.04.2003. godine, kada 
je dostignut i istorijski minimum cene akcija. Istorijski po-
smatrano najvišu cenu akcije preduzeća „Jedinstvo“ Sevojno 
(u daljem tekstu, tiker: JESV) su dostigle 20.02.2008. godine u 
iznosu od 15.965,00 dinara. U proteklih godinu dana, najniža 
cena akcija JESV je bila 15.09.2014 – 4.400,00 dinara, dok je 
najviša dostignuta cena iznosila 5.900,00 dinara (28.10.2014.). 
Preduzeće ima ukupno 304.719 emitovanih običnih akcija koje 
nose pravo na upravljanje, pravo na dividendu i pravo na deo 
stečajne mase. Ukupna tržišna kapitalizacija preduzeća na dan 
03. novembra 2014. iznosi 1.797.842.100,00 dinara, imajući u 
vidu da je 03.11.2014. godine cena akcija na zatvaranju bila 
5.900,00 dinara [6].

Polazeći od krajnje logične pretpostavke, koja se nalazi u 
osnovi samog modela, da će problemi u poslovanju određenog 

preduzeća biti refl ektovani kroz bilans stanja, Beneish model 
pokušava da među preduzećima identifi kuje ona preduzeća 
koja „manipulišu“ sopstvenim rezultatima. Na bazi fi nansij-
skih pokazatelja i kalkulisanog M-skoringa sa 5 i 8 varijabli na 
primeru preduzeća „Jedinstvo“ a.d. Sevojno se može zaključiti 
da je M-skoring sa 5 varijabli u oba posmatrana perioda (2012. 
godina naspram 2011. godine i 2013. godina naspram 2012. 
godine) manji od granične vrednosti od minus 2,22, odnosno 
da preduzeće „Jedinstvo“ a.d. Sevojno ne spada u kategoriju 
„manipulatora“. Sa druge strane, ako se primeni model sa 8 va-
rijabli u drugom posmatranom periodu (2013. godina naspram 
2012. godine) preduzeće „Jedinstvo“ Sevojno dostiže vrednost 
M-skoringa od minus 1,95 što je više od granične vrednosti 
od minus 2,22 što ga svrstava u kategoriju „manipulatora“. 
Vrednosti tri pokazatelja (SGAI, TATA, LVGI) koji se dodat-
no obuhvataju u modelu sa 8 varijabli u 2013. godini iskazuju 
više vrednosti nego u 2012. godini, a to se naročito odnosi na 
TATA i LVGI indekse koji iskazuju odnos ukupnih aktivnih 
vremenskih razgraničenja, ukupne aktive i indeksa zaduženo-
sti, respektivno posmatrano.

1Postoje izvesne nedoumice koje mogu ukazati da se bilansni 
podaci koriste kako bi se prikazalo stanje koje nije u skladu sa 
ostvarenim. Model služi da ukaže na postojanje mogućnosti, 
nikako kao jasan signal da se manipuliše ostvarenim rezulatima, 
ali i nameće potrebu da se u budućnosti detaljnije prate rezultati 
posmatranog preduzeća. Precizniji i egzaktniji zaključci vezani 
za manipulativno ponašanje preduzeća „Jedinstvo“ Sevojno za-
htevaju da se u analizu uključe i druga konkurentska preduzeća 
listirana na Beogradskoj berzi iz oblasti građevinarstva, kao i da 
se kalkulacija M-skoringa izvrši na bazi revidiranih i konsolido-
vanih fi nansijskih rezultata za 2013.2

1 Napomena: Podatak o troškovima prodatih proizvoda i troško-
vima materijala je preuzet iz Izveštaja o menadžmentu za 2011. 
i 2012. godinu [8]. Ostala dugoročna imovina je obračunata kao 
ukupna aktiva umanjena za tekuću imovinu i nekretnine, postro-
jenja i opremu.

2 Podaci iz bilansa stanja i bilansa uspeha su preuzeti na sajta Beo-
gradske berze i odnose se na nerevidirane i nekonsolidovane re-
zultate u posmatranim godinama [7].

Tabela 1. M-skoring model ze preduzeće „Jedinstvo“ Sevojno
[Izvor: proračuni autora na osnovu podataka sa Beogradske berze1]
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Osnovni postulati kalkulacije fi nansijskih pokazatelja u Be-
neish M-skoring modelu su primenjeni na slučaju preduzeća 
„Jedinstvo“ a.d. Sevojno. U radu su dobijeni oprečni rezultati 
za dve posmatrane godine 2012. i 2013. godinu, što implicira 
postojanje realne mogućnosti da je preduzeće manipulisalo 
svojim rezultatima. Detaljnija ocena zahteva analizu zvaničnih 
revizorskih izveštaja za 2013. godinu kao i komparativnu ana-
lizu sa preduzećima u istoj oblasti delatnosti (građevinarstvu), 
čije su akcije takođe kotirane na Beogradskoj berzi. Autor će u 
narednim radovima posebnu pažnju posvetiti mogućnostima 
detaljne primene modela na većem uzorku preduzeća koji pri-
padaju istom sektoru. 
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BENEISH M-SCORING MODEL: CASE STUDY OF THE COMPANY „JEDINSTVO“ A.D. SEVOJNO
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Abstract: 
One of the most often used models for unveiling manipulative behavior in the area of company’s 
financial results is Beneish M-scoring model. This model has 2 variants: as model with 5 and 8 vari-
ables, with threshold of minus 2.22 as indicator whether company manipulates or not with their 
results leading investors in delusion, as well as existing shareholders and whole public. This paper 
contains methodology of the model based on case study of construction company “Jedinstvo” a.d. 
Sevojno, which on regularly basis updates and submits financial data to Belgrade Stock Exchange. 
As a result of model implementation in 2012 and 2013, opposite result are obtained especially in the 
case of model with 8 variables, partially pointed on possible manipulation with financial results in 
case of company “Jedinstvo” a.d. Sevojno.
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