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PEBU3UJA OAJTOXEHOI IOPE3A HA TOBUTAK:
CTYANJA CJIYUHAJA

DEFERRED INCOME TAX AUDIT: A CASE STUDY

Credan Bpxuna'
Yuusep3utet y Kparyjesity, EkoHomcku akynreT

Caxcemax: O0 2004. 200une, sadxchy Kamezopujy y (PUHAHCUJCKUM U3Beumajuma
CPNCKUX eHmumema npeocmassa OO0NONCEeHU Nope3 Ha 000umax, HAcmao Kao
nocieouya NpuepPeMeHux pasiuka usmelhy 6pedHocmu Yy NOCIO8HUM U NOPECKUM
esudenyujama. IIpedmem ucmpasxcusaroa y 060M paodyjecme pesusija 0010HCEHO2
nopesa ma 0obumax, Koja ce cnpogoou y OKeupy pedogHe pesusije GuuaHcujckux
uzsewmaja. Lluw ucmpasxcusaroa jecme caenedagarve CcheyupuUUHOCMU pesusuje
001031cen02 nope3a Ha 00OUMAK y 0OHOCY HA PeBU3UJY OCMATUX NOZUYU]A PUHAHCUJCKUX
useewmaja. Y paody je xopuwhen memoo cmyouje ciyuaja, Koju je nokazao 0a
HenpasuIHOCmuy  6e3ame 3a O0O0N0JCeHU Nnope3 Ha 0obumax Mmozy Oumu pasznoe
Mooughukosarnoe muuivera pesusopa. Kao kwyuna meporwa ynpase y cmyouju ciyuaja
UOEHMUPUKOBAHA je MAYHOCI Y 0OPAYYHY 0004CeHO2 nope3d Ha 00OUMAK.

Kwyune peuu: oonoosicenu nopes Ha 0obumax, pesusuja, QUHAHCUJCKU U36euwimaju,
cmyouja cyuaja.

Abstract: Deferred income tax, generated as a result of temporary differences between
values in business and tax evidences, represents important category of financial
statements of Serbian entities from 2004.Research subject in this paperis deferred
income tax audit, which is conducted under regular financial statements audit. Research
objective is to overview specific features of deferred income tax audit in relation to audit
of other financial statements positions. In the paper has been used a case study method,
which showed that deferred income tax irregularities can be a reason for modified audit
opinion. In the case study, accuracy in the calculation of deferred income tax is
identified as a key management assertion.

Keywords: deferred income tax, auditing, financial statements, case study.

1. YBOJ

VBohewe cera MelhyHapoIHUX pauyHOBOJCTBEHHMX CTaHAapla
(MPC), omnocHo  Mehynapoguux  crtaHzapaa — (pUHaHCHJCKOT
m3BemraBaa (MCOU), ka0 HOpMAaTHBHE OCHOBE 3a CAacTaBJbabe
¢bunancujckux u3Bemtaja y Penyonmuuu Cpouju, 2004. roguHe 10Beso je
70 paJuKaJIHOT 3a0KpeTa y HayMHy oOpadyHa Iope3a Ha J0OWUTaK U
(hMHAHCH]CKOM U3BENITaBamky O Ope3y Ha JOOUTAK.

Ob6aBe3noct mnpumene MPC/MCO®U gnosena je no Tora ja
EHTUTETU KOjU cacTaBibajy (PMHaHCH]CKE HU3BellTaje, y ckianay ca MPC 12
— Ilope3u nHa pobutak (MunuctapctBo ¢unancuja PC, 2018), mopajy
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nopen Tekyher mopesa Ha JOOHMTaK OWJIAHCHPATH M OJJIOKCHH IOpEe3 Ha
noburak. CaMuM THM C€ jaBHJIa OTpeda U 3a HaA30pOM HaJ 00OpadyyHOM
OJUIOKEHOT Tope3a Ha JOOMTaK W (UHAHCHUJCKUM H3BEIITABAEM O
OJUIO’KEHOM Tope3y Ha TOOUTaK.

He3aBucHa ekcrepHa peBU3Hja OJUIOKEHOT TOpe3a Ha JoOuTaK
CIPOBOJIM C€ Yy OKBUPY peBU3Hje (DMHAHCHJCKHX HW3BEITAja, Ca IHJBEM
MpoOBEpe aJIEKBAaTHOCTU O0pavyHa OJJIOKEHOT Tope3a Ha JOOUTaK, Kao U
ETOBOT TPE3EHTOBaka Y (PMHAHCH]CKUM M3BEIITajUMa U HallOMEHaMa Y3
(hMHAaHCH]CKE U3BEIITAjE.

[Ipenmer wcTpakuBama y OBOM pajlly jecTe HE3aBHCHA €KCTEpHa
peBH3Uja OJJIOKEHOI TMope3a Ha jgoourtak. [luib ucTpaxkuBama je
caryienaBame Cen(pUIHOCTH MTOCTYINAaKa PEBU3H]j€ OJJIOKEHOT Tope3a Ha
NOOUTaK y OJHOCY Ha pEBU3H]y OCTaTUX NO3UIHja (UHAHCH]CKUX
W3BEIITAja.

[Topen yBona u 3akibydka, paj je CTPYKTYPHUPaAH U3 TPH IICTHHE.
[IpBu aeo pana je mocBeheH OCHOBHUM KapakTepucTHKaMa (pHHAHCH]CKOT
U3BEIITaBakba O OJJIOKCHOM TIOpe3y Ha JIOOMTak y CKIaay ca
MPC/MCO®U. Jlpyru neo pana ce OJHOCH Ha KapaKTEPHUCTUKE PEBU3H]C
OJIOKEHOT mope3a Ha aobutak. Tpehu neo pama oOyxBara cTyaujy
cllydyaja M3 CpIICKE DPEBH30pPCKE IMpaKce O HealeKBaTHOM OOpadyHy
OJUIOXKEHOT TI0pe3a Ha TIOOUTaK.

2. PUHAHCHUJCKO U3BEHITABABE O OAJIO)KEHOM
ITOPE3Y HA JOBUTAKIIPEMA MPC/MC®U

PauyHOBO/IICTBEHN TpeTMaH OJUIOKEHOT Tope3a Ha J10OMTaK
IpeJCTaB/ba  KOMIUIEKCHO  TOJpydyje pauyHOBOJACTBA ca  IYHO
kouTpoBep3u (Graham wu ap., 2012). OxpnoxeHa mopecka CpeicTBa |
OJUIOKEHE TMopecke o0aBe3e NpeACTaB/bajy H3HOCE Iope3a Ha
no0uTaK,IoBpaTUBe WIM IaThBe y Oyayhum mepuoanma, HacTtajle Kao
nocjenua NPUBPEMEHUX pa3liuka u3Mel)y BpeAHOCTH y IOCIOBHUM
(KEUTOBOACTBEHUM) M TOPECKUM €BHJCHILIMjaMa, HeHCKopHuIIheHuX
Nopeckux ryourtaka M mopeckux kpeauta.C o0O3MpOM Ha JIOMHHAHTHY
ynoTtpeOy MeToaa o0aBe3a nmpu o0padyHy OJIJIOKEHOT Mope3a Ha JI0OUTaK
(Geyer, 2014), ¢poxycupany Ha OWIIaHC CTama, MPUBPEMEHE pa3lIuKe Ce
00MYHO OFHOCE Ha pasiiuKe M3Mel)y MOCIOBHUX M MOPECKUX BPEIHOCTH
cpezacraBa 1 00aBe3a U3BEIITAjHOT EHTUTETA.

Kao nocneauiia momMmeHyTHX NMPUBPEMEHHMX pa3iiMKa, Y U3BELITA]y
o (¢uHaHCHjcKO] mTO3uLMju (OWiaHCy cTama) jaBibajy ce MO3UIHje
OJUTO’KEHUX TOPECKUX CPEJCTaBa W OMJIOKEHHUX TOpecKux obasesa. [Ipu
ToMe Tpeba MMaTH y BUIY Jla OAJIOKEHA IMOpecKa CpeAcTBa HACTajy IO
OCHOBY OJIOMTHUX TPUBPEMEHHX pPa3jinKa, HEUCKOPUINNCHUX TOPECKHX
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ryOMTaKka M MOPECKUX KPEIuTa, JIOK OJUIOKEHE IMopecke o0aBe3e HACTajy
UCKJbYYUBO MO OCHOBY OIIOPE3UBUX MPUBPEMEHUX PaA3JIHKa.

[IpuBpeMeHne pasnuke ce cMarpajy OJIOUTHHUM YKOJIHKO je
KEbHTOBOJICTBEHA BPETHOCT cpecTBa (00aBe3e) Mama (Beha) ox mopecke
BpPEIHOCTH CpencTBa (00aBe3e), IOK c€ MPUBPEMEHE PA3IMKE CMaTpajy
OTIOPE3UBUM y CYIIPOTHHUM CJIy4ajeBUMA.

[TocmaTpaHo ca acriekta OwWilaHCa ycrexa, OJUIOKEHA IOpecKa
CpeICTBA HACTA]y YKOIHUKO je, ycle[ OJOUTHUX NMPHUBPEMEHUX pPa3jiHKa,
pPauyHOBOJICTBEHH JOOWTAK IpE ONMOpEe3MBama y OWIAHCY ycrexa Mamu
O]l OTOPE3UBOT JOOUTKA y mopeckoMm Omimancy (Amapuh & Bykosuh,
2015, cTp. 60), MoK omOXKEHE Mopecke o0aBe3e HACTajy Yy CYMPOTHOM
ClIy4ajy.

W3melhy npkaBa T1OCTOje  BEIMKE pa3iUKe [0 IHTamby
pPauyHOBOJCTBEHOT TPETMAHAOJIOKEHOT TOpe3a Ha J0O0UTaK,Koje
NPUMapHO MOTUYY W3 HEXapPMOHM30BAaHMX HAIMOHAIHUX peEryliaTHBa
nopes3a Ha jpobutak. Pasnuke ce, mpe cBera, oqHOCE Ha M3BOpE HACTaHKa
OJJIO)KEHOr Tope3a Ha jpoowtak. Jlasmh (2012) wu  Bpxkwuna
(2017)HajBakHjuM HM3BOpPHMAa OJUIOKEHOT TIOpe3a Ha J0OHMTaK y
Peny6muiu Cp6uju cMaTpajy:

® AMOPTH3ALM]Y U PEBATOPHU3AIIN]YCTATHE UMOBHHE;

e 00e3Bpeheme nMoBHHE;

® BpeIHOBaWkE (PUHAHCHJCKUX CPEIACTaBa  PACIOJIOKUBUX 32
pojajy;

® TpOINKOBE pe3epBHCama (3a OTHPEMHHHE 3aloCieHHMMa W Jara
JEeMCTBa | rapaHiyje);

e oOpauyHaTe aHeraheHe jaBHe AaKOUHE;

e HenckopuirheHe nopecke ryouTke U KpeaurTe  cil.

OnnoxeHu mope3 Ha JOOMTaK ce y OMIIaHCY cTamba HMCKasyje y
npeOrjeHoM H3HOCY (Y BPEIHOCTH MO3UTUBHE Pa3jIMKe H3Mel)y YKymHuX
OJUIO)KEHUX TOPECKHUX CpeAcTaBa U OIJIOKEHHX IOpEecKuX o006aBesa),
carjacHo naparpady 74. MPC 12, ykonuko:

e CHTUTET HUMa 3aKOHCKO IMpaBo Ja mpeduja Tekyha mnopecka

cpezacTBa ca Tekyhum nopeckum obase3ama u

® OJUIOKEHA TOpPECKa CPEelCTBA M OJIOKEHE TOopecke obaBe3e ce

OJIHOCE Ha TIOpe3 Ha JIOOMTaK KOjH jeé HaMETHYJa MCTa TMopecKa

BJIACT.

N3HOoC noOuwjen mpedujameM cMmaTpa ce€ HETO OJIOKEHUM
MOPECKUM CPEJCTBMMA WM HETO OJUIOKEHHUM MOpEecKUM obaBe3ama
(Bpxuna, 2017, ctp. 47). J1ok ce o[ij10’)KeHe Iopecke 00aBe3e Mpru3Hajy 3a
CBE OMOpE3MBE MPUBPEMEHE PA3IUKE, OAJI0KEHA IIOpecKa CpecTBa ce, y
OMIUTEM Ciy4Yajy, npu3Hajy (carmacHo naparpady 24. MPC 12) camo y
MepH y K0joj je BepoBaTHO jaa he y OyayhHOCTH mOCTOjaTH pacioioKUBU
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OTIOPE3UBHU JJOOMTAK 32 KOjU C€ MOYKE MCKOPHCTUTH OJ0UTHA MPHUBPEMEHA
pasnuka.

Carnacao MPC 12 (nmaparpadu 80. u 81), enTuTeTn cy y obaBe3un
Ja y HamoMeHama y3 (DMHAHCHjCKEe W3BeIITaje o0enomamyjy onpehene
nHpopManmje o Tekyhem 1 0JTI0)KEHOM Tope3y Ha JOOUTaK. Y KOHTEKCTY
OJITIOKEHOT TIope3a Ha JOoOUTaK, KIbYYHO je Jla EHTUTETH 3ace0HO 00jaBe
M3HOC TeKyher W OJUI0OKEHOT Iope3a Ha Ao0uTak, mTo je y PemyOmuiu
Cpbuju, 3axBasbyjyhu JeTa/bHOCTH 3BAHUYHOT OOpaciia OmiiaHca ycrnexa,
MOCTUTHYTO Yy caMoM OwiaHcy ycrexa. Takohe, HeomxogHo je na
SHTUTETH 00eJoJaHe KOMIIOHEHTe (M3BOpE HACTaHKa) OJUIOKEHUX
MOPECKUX CpecTaBa U 00aBe3a M BPEAHOCT CBake KomIioHeHTe. OBaKBO
obenoamuBamke je MOCCOHO BAXKHO Y CUTYAIU]U KaJia je OUI0KECHH Mope3
Ha J00WTaK MaTepHjaiHO 3HauajaH y eHTuTery. KoHayHO, BaxkHO je na
SHTUTET OO0ENI0OlaHl W3BOpPE W HM3HOCE HEMPU3HATHX OJJIOKECHUX
MOPECKUX CPECTaBa.

[Ipema maparpady 56. MPC 1, omiokena mopecka CpeicTBa U
OJUIO’KEHE TIOpecKe o0aBe3e ce HE CMejy IMocMarpatd Kao JCJIOBH
KpaTKOpPOYHE MMOBHUHE U KPaTKOPOUHUX 00aBe3a, pecrniekTuBHO. C npyre
cTpaHe, Moryhe je younTH U3BOpE OIOKEHHX IMope3a Koju Hukaaa Hehe
HECTaTH U3 OMJIaHCa CTama, Kao MITO je aMOpTH3alldja CTalHE NMOBUHE
YKOJIMKO C€ KalHUTajHa yjarama BpIIe Y KOHTUHYUTETY U HE J0J1a3H 10
IPOMEHE MeTo/a oOpadyHa aMopTH3aluje.AMUp U capagHunu (Amir u
ap., 1997, crp. 603)cmaTpajy a y TAKBUM CUTYaIl[ijaMa KOPECIIOHACHTHH
M3HOC OJUIOKEHUX TIOpecKHX obaBe3a Tpeba J0JaTH COTIICTBEHOM
KaluTaly, OJHOCHO KOPECHOHJAEHTHH H3HOC OJUIOKEHUX TOPECKUX
CpeacTaBa OAY3€TH OJ COIICTBEHOT KamuTaja. TpeTMaH OJUI0KEHUX
nopeckux o0aBe3a Kao Jeja CONCTBEHOI KamnuTana Win obaBe3a O
3HaYaja je MPWIMKOM H3padyyHaBama CTENEHA 3aJy>KEHOCTH EHTHUTETA,
KOjU TIpeJICTaB/ba BaKaH MHJIMKATOP y OLIEHU (PMHAHCH)CKOT MOJI0XKaja U
KkpenutHe criocoonoctu npeayseha (Mnuh & Cakosuh, 2017, ctp. 11).

Tperman oanokeHor mopesa Ha gobutak mpema MPC 12 je,
npeMa CBUM OWTHHjUM TapaMeTpuMa, HWACHTUYAaH TpPETMaHy IpemMa
MehynapoaHuM craHaapanMa (pUHAHCH]CKOI M3BELITaBama 3a Majla U
cpeama npeayzeha — MC®U 3a MCII (Munucrapcrso ¢unancuja PC,
2018a).M3y3eTak ce OAHOCH Ha CUTyalujy y Kojoj ce, mpema MPC 12,
OJIJTO’KEHA TIOpecKa Cpe/icTBa MPHU3HAJy 0 M3HOCA 3a KOJU j€é BEPOBATHO
na he mocrojaTv pacmojIOKUBU ONOpe3UBH Jo0uim y OynyhHOcTH 3a
weropy peanuzanujy, 10k MCOU 3a MCII yBoau KOHIENT ,,MCIIpaBKe
nporiene” (enrt. valuation allowance) kojum ce 3axTeBa CBOleHe
YKYIHHUX OJJIOKEHUX MOPECKHUX Cpe/ICTaBa Ha U3HOC 3a KOjU j€ BEpOBAaTHO
na he Outu peanusoBaH y OyayhHoctu. VY ommrem ciyd4ajy, OBHU

90 Exonomcxu nozneou, ISSN 1450-7951



Cmegan Bpoicuna

OpUCTynu  pe3yntupahe HCTHM H3HOCOM OOpadyHATHUX —OJI0KEHHX
MOPECKUX CPECTaBa.

Pann koHkperH3amuje pasmarpama O OJJIOKEHOM Iope3y Ha
noburak, y Tabenu 1. je mpuKa3aH XWUIIOTETHUKH HpuMep oOpadyHa
OJUIOKEHOT TIope3a Ha JJOOMTaK IO OCHOBY aMOpTHU3allMje CTallHe
MMOBHHE.

Ta6ena 1.: XunoreTuyku npuMep oopadyHa OJI0KEHOT Iope3a Ha
J0OUTaK 0 OCHOBY aMOPTH3alij€ CTalHE HIMOBHUHE

H3Hoc
P.6. EaemenT (y 000 1un)
1. | Onjgoxene nopecke odasese (01. janyap) 130.000
2. | KiburoBojcTBeHa BpEIHOCT CTaJHE HMOBHHE 10.000.000
(31. neuembap) e
3. | [opecka BpeAHOCT CTaTHE HIMOBHHE 9.000.000
(31. neembap) e
4. | Onope3uBa NprUBpeMeHa pas3iinKa [2-3] 1.000.000
5. | OnJoxkeHne mopecke obaBese [4 x 15%] 150.000
(31. nenembap)
6. | OI0KEeHU TIOPECKH PACXO]] [5-1] 20.000

3. OCHOBHE KAPAKTEPUCTHUKE PEBU3UJE OJVIOKEHOI'
ITOPE3A HA TOBUTAK

CrnpoBoheme peBu3Hje OJI0KEHOT Tope3a Ha TOOUTAK 3aBHCH Of]
MaTepHjaTHOCTH OJUIOKEHOI Tope3a Ha J00MTaK y OWlaHCy cTama |
OuyaHcy ycrexa, IpOICHEeHOT pU3UKa KOJUM Cy omnTepeheHe MmoMeHyTe
NO3MIIMj€ M Hajla3a peBU30pa y MPETXOAHUM PEBU3MjaMa.

[Toce6bHO mHTame pPEBU3HjE OJUIOKEHOT Tope3a Ha Jo0uTaK
MPEeJCTaBJba MPOILIEHA MATEPUJATHOCTH OJUIOKEHOT Tope3a Ha TOOUTaK y
M3BEIUTAJHOM eHTUTeTy. CHerupuYHOCT MpOLEHE MaTepHjaTHOCTH
MPOUCTHYE U3 JOMYLUITEHOI NpedHjama YKYMHHUX OJUIOKEHUX MOPECKHX
cpeacraBa W 00aBe3a, OJHOCHO YHMIbCHHUIIE Ja ce W3 OWiaHca CTama
Hajuemthe Mo’ke YTBPIAUTH jEIWHO MATEPUjaIHOCT HETO OJIONKEHHUX
MOPECKUX CpeJcTaBa WM o0aBe3a. Y TOM KOHTEKCTY, JOCajallmba
UCTpaXuBama Ha Tepuropuju Penybnuke CpOuje nana cy ciauyHe
3akJbyuke — ByukoBuh-Munyrunosuh u Jlykuh (2013), onaocHo Bpskuna
(2017) cy 3akspy4mim J1a HETO OJIOKEHA MOPECKa CPEeACTBa WM 00aBe3e
y MPOCEYHOM CPIICKOM E€HTUTETY HHUCY MaTepHjajlHO 3HayajHe MO3UIHje
OunaHca CTama, YKOJIUKO C€ MaTepHjalHOCT MOCTaBU Ha HHUBOY oX 1%
ykynHe umoBuHE.Takohe, 3akjbydak o0a pajga jecte na je OwmiaHcHa
MO3MIUja CTaJHE MMOBHHE (OJHOCHO aMOpTH3alldja CTAIHE HMOBHHE)
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Hajyemn HM3BOP OMJIOKEHOT Tope3a Ha JOOMTaK y EHTUTETHMa Yy
Peny6numu CpOuju.

[Ipu nporeHn MaTepujaTHOCTH OJIIOKEHOT Iope3a Ha JoOUTaK Ha
OCHOBY TpeOMjeHOr U3HOca y OMIaHCy cTama Tpeba OMTH jako ompe3aH.
Paznore 3a onpes Tpeba TpaXXUTH y HajMambEe JBa pas3Jiora:

e YKyIHa OJUIO’KEHA MOpecKa CpeAcTBa U 00aBe3e MOry, IOCMAaTaHO
0JIBOj€HO, OUTH MAaTEPHUjATHOT KapaKTepa, T0OK UCTE T€ MO3HIIHjE Y
pedrjeHOM U3HOCY MOT'Yy OMTH Oe3HauajHe U

e mpucyrHa je BepoBarHoha Jga ympaBa eHTHTEeTa Hehe
UICHTU(PHUKOBATH U OUTTAHCUPATH TOjeIMHE IPUBPEMEHE PA3JIUKeE,
YUMe C€ MAaTepHjaTHOCT OJIOKEHOI Tope3a Ha JI00MTaK
BEILITAUYKH yMamyje.

[Tosummje ojuiokeHOr Tmope3a Ha jgobOutak omrepehene cy
WHXEPEHTHUM DPHU3UKOM Yycjea morpeda 3a mpocyhuBameM Ol CTpaHe
yIpaBe €HTUTETA MPU BUXOBOM OminaHcupawmy. OBO ce moceOHO 0HOCU
Ha TpU3HABamE OJIOKEHHUX TMOPECKUX CpelcTaBa, Koja ce y OuinaHcy
crama, npema MPC 12, MC®U 3a MCII u amepuuxom ASC (Accounting
Standards Codification) 740 — Income TaxeS, mpu3Hajy HCK/bYIHBO
YKOIIMKO yIpaBa €HTHTETa NEpUUIHpa OCTBapeme JoduTaka Yy
oyayhnoctu. [IpakTu4HO, OAJIOKEHA IMOpPEcKa CpPeACTBa C€ MPHU3HAJy Yy
CUTyallMju KaJa je ,,BUIIE BEPOBAaTHO Hero mrTo Huje“ ma he y
OyayhHOCTH OUTH PACIIONIOKHB aJCKBAaTaH M3HOC OIOPE3UBOT JTOOHMTKA
(Edwards, 2018). IIpoueny mnomeHyTe BepoBaTHOhe BpINM yIpaBa
SHTUTEeTa, TIPU YeMy je pEeBH3Mja yNpaBHHE IMPOIECHE Ba)KaH CETMEHT
PEBU3Hj€ OAJIOKEHOT Mope3a Ha JOOUTaK.

HNamuBan u capagnunu (Dhaliwal u np., 2004) yka3yjy Ha TO 1a
ynpaBe npenyseha Mory OMTH CKJIOHE ONMOPTYHHUCTHUYKOM IOJIEIIABAY
Tekyher u ojIoKeHOT Tope3a Ha JMOOWTaK y OWIAHCY ycrexa, Kako Ou
nobospimanu  npodurabuiHOCT Tpeny3eha, OAHOCHO JOCTUTIU HHUBO
npoUTaOMIIHOCTH OYEKHWBAH OJf CTpaHe TPXKUIIHUX aHamuTudapa.C
003MpOM Ha TO Ja OWJaHCHpame OJJIOKEHHUX IMOPECKHUX CpejcTaBa U
BUMa MpUNaajyhux OJJI0XKEHHX MOPECKUX MPUXOJa MO3UTUBHO YTHYE
Ha OpopUTAOMIIHOCT EHTHUTEeTa, yNpaBa €HTHTETa MOXKE OWTH CKJIOHA
NpelemhUBaky OJJIOKEHUX MOPECKHX CpejacTaBa W mpuxona.l opmoH u
Ilyc (Gordon & Joos, 2004) Hana3ze oMOPTYHHCTUYKO MOHAIIAKE yIIpaBe
M0jeIMHUX OPUTAHCKUX KOMIIaHHWja MPUJIMKOM OUJIaHCHpPama OJUI0KEHOT
mope3a Ha JOOMTAaK ca IMJbEM YIpaBJbakba HUBOOM 3a]lyKEHOCTH
KOMITaHH]€.

[IperxoaHa ucCTpakuBama Cy IMOKa3ala Ja MPHUBPEIHA JPYIITBA
(Frank & Rego, 2006) u 6anke (Schrand & Wong, 2003) mory OutH
CKJIOHE IPOIICHUBaKY OJUI0KEHUX MOPECKUX CPECTaBa Ha HAYMH KOJUM
ce BPIIM T3B. yjeJHauaBame JOOWTKA, OJHOCHO TIETJICAAame pe3yliTara
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(enrs. income smoothing). YjennauaBame H00HMTKA MMOApa3yMeBa YTHIA]
ylpaBe Ha pacxoje W MNPHUXOJE CHTUTETa Kako OM ce eIMMUHHCcAJe
BapHjalmje pesynrara mo mocioBHuM roauHama (Puctuh um ap., 2016,
cTp. 26).

[lutame mporeHe MocTojama Oyayhux ONMOpe3uBUX J0OMTaKa
moceOHO je JOOWIIO Ha 3Ha4ajy HAaKOH CBETCKE EKOHOMCKE KpH3e, Koja je
yTHLIAIa Ha HECTAOMIIHOCT MOCJIOBHUX aKTHBHOCTH €HTHTETa U THME Ha
HEM3BECHOCT y TOTIJieay OcTBapuBama Oyayhux omope3umBux noOuTaka
(Whitehouse, 2009). Takohe, peBu3oprMa KOTHpPaHHX KOMIIAHHja MOXKE
o6utn xopuctan Hana3 banenxopcra u @epeupe (Badenhorst & Ferreira,
2016) mo KojeM CBeTCKa EKOHOMCKAa Kpu3a yTHY€ Ha BpPEIHOBAHE
OJUTO’KEHUX MOPECKUX CPEICTaBa O CTPaHEe TPXKULIHHUX aKTepa.

[Tonmyt peBu3uje ocTalux OWIAHCHUX TMO3ULIMja, U PEBU3H]jA
OJUIOKEHOT Tope3a Ha J00MTaK ce peanu3yje Kpo3 HCIHUTUBAE
onpeheHuX TBPIHU YIpaBe.

[Ipema  MebhynapogHom  crangapay — pesusuje 315 —
WnenTtudukoBame U MpOICHA PU3MKA MAaTEpUjaTHO MOTPEUIHHX HCKa3a
IIyTeM pa3yMeBama EHTUTETa U meroBor okpyxkema (IFAC, 2018),
KJbYYHHUM TBpAHAaMa yIpaBe CcMaTpajy ce IMOCTojale (HacTaHak),
KOMIUIETHOCT, Ta4HOCT, pa3rpaHHueie, KIACU(PHUKAIH]y, BIACHHUIITBO
(mpaBa u o0aBe3e), BpeJHOBAmHEH TBPAKEC YIpPaBe KOje ce OAHOCE Ha
obenoamuBama 0 OwrancHuM nosuijama. Baxa (Vacha, 2014, ctp. 48)
cMaTpa Jla KJbY4HY TBPIY YIpaBe MPUIUKOM PEBUANPAEA OAJIOKEHOT
mope3a Ha J00WMTaK TpeNCTaBba TOCTOjamke (3a To3uIMje OuiaHca
CTama), OJJHOCHO HAacTaHak (3a mo3unuje 6uinanca ycnexa). Takole, oBaj
ayTop cMmarpa Ja peBU30pU MOpajy OOpaTUTH MaKkby Ha MPE3EHTAIU]y U
obenolamuBamba O OJIOKEHOM IOpe3y Ha JO0OMTaK y HalmoMeHama Y3
(rHaHCHUjCKE U3BEIITAjE.

C o003upoM Ha JOMHHAHTHY YymnoTpeOdy Meroaa obaBe3a y
CaBpPEMEHOM pPadyyHOBOJCTBY, PEBHU30PCKH IOCTYIIM Cy YCMEpPEHH Ha
PEeBUIMPAE OJJHOCHUX MO3MIIMja OMIaHca cTamba — OJUI0KEHUX MOPECKUX
CpelcTaBa U OJJI0KEHUX MOpecKuX obaBe3a. 3a moTpede peBuanpama THX
nosunuja, [Tancen (Puncel, 2007, ctp. 17:6) u Bpxuna (2017) yrphyjy
cinenehe Kopake KoOjeé PEBU30OPH aMEPUUKMX KOMITAHHMja MOpajy
CIIPOBECTH:

e yTBphUBame BpCTa W H3HOCA MPHUBPEMEHHX pa3iihKa, Kao |
MPHUPOJIe, W3HOCA W POKa BaKeHa HEMCKOPHUITNEHMX MOPECKUX
ryouraka u Kpeaura;

® Mepeme YKYIHHX OJJIOKEHHX TIOpecKHX o0aBe3a 3a CBe
OTOpe3WBE TPUBPEMEHE pa3jMKe KOpPHIINEemeM aJleKBaTHE
MIOPECKE CTOIIE;
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® Mepelhe YKYNMHUX OJUIOKCHHX TIOPECKHX CpeacTaBa 3a CBe
OJIOWTHE MPUBPEMEHE Pa3jIuKe U HeKopuiIheHe Mmopecke ryouTke
kopuiihemeM ajeKBaTHE IOPECKE CTOIIE;

® Mepeme YKYIMHUX OJIOKEHHUX MOPECKUX CPEICTaBa 3a CBE BPCTE
HEUCKOPHUIITNEHUX MOPECKUX KPEIUTa U

e JCIpaBKa MPOICHE YKYIMHUX OJJIOXKEHUX IOPECKHX CpejcTaBa
YKOJIHMKO j€ BEpPOBAaTHO [a, JCIMMHYHO WIH y UCIUHH, Y
OynyhHocTn Hehe mocTojaTH M3HOC OMOPE3WBHX JOOHMTaKa 3a
peann3alijy YKyIHUX OJUIOKCHUX MOPECKUX CPE/ICTaBa.

4. HEAJEKBATAH OBPAYYH OJJIOKEHOI IIOPE3A HA
JOBUTAK: CTYANJA CIIYHAJA

4.1. OcHoBHe nH(pOpPMAaILHje 0 AHATUZUPAHOM EHTUTETY

[Ipenmer crymuje ciydaja jecre CSHTUTET HMHKOPIIOPUpAaH Ha
teputopuju PenyOnuke CpOuje, mpuUMapHO aHTa)XXOBaH y JEJIaTHOCTH
yIpaBJbamba CIHOPTCKUM O0jeKTHMa. AHAIM3UpPAaHH EHTHTET, KOJH je Y
NOTIIYHOCTH Y JP>KaBHOM BIJIACHUILTBY, YIpPaB/ba JEAHUM CIOPTCKO-
PEKpeaTHBHUM LEHTPOM H jETHOM XaJOM CIIOPTOBA.

VY doxkycy crynuje ciaydaja Hajasze ce MojeAMHaYHU (PUHAHCH)CKU
M3BEINTAjH SHTUTETA 3a TIOCJIOBHY TOAUHY i, yhja je peBu3nja crpoBeieHa
O]l CTpaHe PeBU30PCKOT JpyIITBa y AoMaheMm BiracHUIITBY. DuHaHCHjCKU
M3BEILTAjU 3a MPETXOJHY IMOCIOBHY roauHy, t-1, Hucy Ounm mpenmer
HE3aBUCHE EKCTepHE peBHU3HWje, JOK Cy (MHAHCHJCKM H3BEIITQjU 3a
Hape[Hy TIIOCIOBHY TroauHy, t+1, peBumupanu oj CTpaHe HCTOT
PEBU30pPCKOr JpylmTBa. Y TIOCMAaTpaHUM TOJMHAMa, EHTUTET HHUje
cacTaBJba0 KOHCOJIMIOBaHE (PMHAHCH]CKE H3BEIIITAjC.

KibyduHu ¢uHAHCHjCKM MOAALM O AHATU3UPAHOM EHTHUTETY 3a
IocMaTpaHe ToJMHE NpUKa3aHU Ccy Yy HapeaHo] Tabenu.DuHaHCH)CKU
NoJall JIOCTYIIHU Cy IyTeM HHTEpPHET Npe3eHTaluje AreHuuje 3a
npuspeane peructpe PC (2018).

VYKOIMKO ce Mpar MaTepHjaJHOCTH IOCTaBU Ha HHUBOY oA 1%
YKyITHE UMOBHUHE, U3 Tabene ce MOXKe 3aKJbYUHUTH Jia Cy HETO OJJIOKEHE
nopecke obOaBe3e MpejacTaBjbalie MaTepHjaHO 3HA4yajHy MO3HUIH]jY
OunaHca crama €HTHTETa y CBE TPH TOAWHE. JEIWHU W3BOP OJIOKEHOT
mope3a Ha JgoOuTak Ouia je amMopTH3alMja CTajlHe HMOBHHE, JIOK
OJUTO’KEHA TIOpEecKa CpeICTBa MO OCHOBY HEMCKOPHIINEHUX IOPECKUX
ryouTaka HUCY OWITaHCHpaHa yciiel HEM3BECHOCTH Y TIOTJIEy OCTBapeHha
OIOpe3UBUX J00UTaKa y OyayhHOCTH.
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Tabena 2.: Kibyuynu (MHAHCH]CKHY TTOAAIM O aHATM3UPAHOM CHTHTETY 32
rogune t-1, tu t+1

ITo3numja Tonmua
! 1 | t | 1
IManea A. Buaanc crama y ckpahenoj ¢gopmu (y 000 qun)
CranHa UMOBHHA 1.189.821 | 1.207.285 | 1.193.757
OOpTHA MOBHHA 72.255 86.989 55.973
YKynHa HMOBHHA 1.262.076 | 1.294.274 | 1.249.730
ConcTBeHyu KanuTall 810.606 | 750.778 | 1.197.296
OmtokeHe mopecke obaBese 26.144 55.504 31.639
Kparkopoune o6aBese 425.326 | 487.992 20.795
YKYIHH KanuTaJj u o6aBese 1.262.076 | 1.294.274 | 1.249.730

IManen b. Yueurhe HeTo oaJ10:keHUX mopeckux odasesa (OI1O)
yykynHoj nmounu (YH)

OIIO/YU | 2,0715% | 4,2884% | 2,5317%
ITanen B. PejieBanTHe no3unuje 6uianca ycnexa (y 000 qun)
Pesynrtar npe onopesuBama (27.809) | (30.469) | (63.030)
Texyhu nopecku pacxon 0 0 0
O105KeHH TTOPECKH PacXo/l (10.710) | (29.360) (3.030)
Heto pe3yarar (38.519) | (59.829) | (66.060)

4.2. Hana3u peBu30pa 0 0JI0KEHOM MOpe3y Ha 100MTaK

AHanmu3upaHd EHTUTET je OJ CTpaHe HE3aBUCHOI EKCTEpHOT
peBu3opa 100M0 MUIIJBEHE ca Pe3epPBOM (KBATU(DUKOBAHO MHUIILBEHE) O
NojeIMHaYHUM (PMHAHCHJCKUM HM3BEIITajuMa 3a MociaoBHY roauny t. Kao
OCHOB 3a TaKBO MUIIJbEH-E MICKa3aH! Cy cienehn aprymenTu:

e HeaJleKBaTaH 0OpauyH OJII0KEHOT Iope3a Ha JOOUTaK U
e HeusBpiIeHO o0e3Bpeheme mnoTpakMBama O] Kymama udja je

HarlaTa Heu3BecHa.

[lopen Mumnubema ca pe3epBOM, CKpPEHyTa je TMaxmba Ha
YTPOKEHOCT JaJber MOC/IOBamka €HTUTETa, UMajyhil y BUy KOHTUHYHpaHe
HETO TYOUTKE M HEraTUBHY BPETHOCT HETO OOPTHUX Cpe/ICTaBa.

ITo mutamy oOpadyHa OJJIOKEHOT MOpe3a Ha JTOOWTaK, PEBU3OPHU
Cy YTBPIWIH Jla Cy OJUIOKEHE Mopecke obaBese mperemene 3a 26.144
Xujbana nauHapa. Takohe, peBU3OpPH Cy YTBPAWIM Ja j€ OJJIOKCHHU
MIOPECKH PacXo]l MPELEHEH, a HETO Pe3yTaT eHTUTETA MOTLEHEH 3a HCTH
n3HoCc. Y Tabenm 3. mpHWKa3zaH je HeaJeKBaTaH OOpadyH OJJIONKEHHX
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MOpecKux 00aBe3a, W3BPIICH OJ CTpPaHE CHTUTETa, KAao M aJeKBaTaH
o0OpauyH y 1aToj CUTYyaIlHju.

Ta6ena 3.: HeanekBaTan u aqexkBaTtad oOpadyH OJIOKEHOT Mope3a Ha
noburtak y anaauzupanoM eHtutety (y 000 nuH)

HeanexBaran
Enement
o0pauyH
Onnoxene nopecke odasese (01. janyap) [1] 26.144
OOpauyHate 0jJI0KEHE Mopecke obaBe3e 3a ro.t [2] 29.360
Onnoxene nopecke obasese (31. neremobap) [3=1+2] | 55.504
O105%KeHH TTOPECKHU Pacxoi 3a rouHy t [4=3-1] | 29.360
AeKBaTaH
Enement
o0pauyH
Omoxxere nopecke obasese (01. janyap) [1] 26.144
OO6pauyHate oJu10KeHe Mopecke obasese 3a rof.t [2] 29.360
Onnoxene nopecke obasese (31. genemdap) [3=2] | 29.360
OJJ105K€HN ITOPECKHU PpacXoJ 3a TOAuHY t [4=3-1] | 3.216

[IpeemeHOCT OAJOXKEHUX MOPEecKUX o0aBe3a mocienula je
HEaJIeKBaTHENPOLIEHE OJUIOKEHUX MOpeckux obaBe3a Ha JaH  31.
neuemb6ap. EHTUTeT je, M0 OCHOBY pasziuke u3Mely KHBUTOBOJCTBEHE U
MOpPECKE BPEIHOCTH CTaJTHE HMMOBHHE, OOpadyHao OJUIOKEHE IOpecKe
obaBe3e 3a roaumny t y m3Hocy ox 29.360 xwmmana auHapa. CarjacHo
MeTony o0OaBese, Taj M3HOC MPEACTaBIba U KPajbH CAIJI0 OJJIOKEHUX
nopeckux obase3a 3a roauny t. C gpyre cTpaHe, €HTUTET je 00pauyHaTOM
W3HOCY II0JIa0 TIOYETHH Cal0 OJUIOKEHUX MOPECKHX o0aBe3a M TaKo
dopMHpao Kpajibu calio OJJIOKEHHUX IOpPEecKUX obaBe3a, 4yuMe je
W3BPIICHO TIPEIECHUBAKE OJIOKEHUX TOPEeCKHX o0aBe3a 3a H3HOC
noyeTHor canga. C 0063MpoM Ha TO Ja OAJIOXKEHE Mopecke obaBese Mo
OCHOBY aMOpTH3alldje CTaJlHE WMMOBHHE Kao KIbUTOBOJICTBEHY
NPOTUBCTaBKY MMajy OJJIOKEHH TIOPECKH pPacxoi, H3BpIICHO je
MOTHEHUBAKHE HETO pe3yNiTaTa EHTUTETA 3a N3HOC MOYETHOT Callfa.

Ha oBaj HaumH oOpauyHaTe, OJAJIOXKEHE IOpecke obaBese cy
npenemene 3a 4yak 89% (ymecto 29.360 xuspana nuHapa, OMJIaHCUpaH je
u3Hoc o7 55.504 xwpana nuHapa). Jlakie, y oBoj CTyAuju ciiydaja pas3jior
KBATM(UKOBAHOT MUIIJbEHA pEBHU30pa je Owuia TBpAma YyIpaBe o
TAYHOCTU 00pavyHATHUX OJIOKEHHUX MOPECKUX 00aBe3a.

PeBuszopn cy ce TOKOM aHra)kMaHa MOTJIHM YBEpUTH Ja
IIPUBpPEMEHA Pa3JiKa [0 OCHOBY aMOpPTHU3allfje CTaTHe UMOBHMHE 3auCTa
MOCTOJU W Jla Cy oOelofamuBama y HamoMeHama y3 (HUHAHCH]CKE
W3BEINTaje ajJiekBaTHa (00enmoameHo je Kopuinheme MeToaa obaBese y
OKBHPY PauyHOBOJICTBEHHX ITOJIUTHKA, KA0 ¥ M3HOC M U3BOP OIIOKEHOT
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mope3a Ha jgoburtak). Kopumihemem wmeToma o6aBeza, mTO je
koH3ucteHTHO ca MPC/MC®U, uzabpana je ajekBaTHa OCHOBa 3a
BPEIHOBAKE OJUIOKEHHUX MOpe3a, [a TUME PEBU30PCKH LUJb BPEIHOBAama
HUje yrpoxkeH. Mmak, omepaTWBHM TOCTyHaKk oOpadyHa OJJIOKEHUX
nmopeckux o6ape3a OMo je HETavaH, Ma je JOUUIO JI0 TTOBPEIe PEBU30PCKOT
[I1UJba TAYHOCTH.

Nmajyhu y Buay nga eHTUTET HHUJe U3BPIIMO KOPEKIH]Y
(uHAHCHjCKUX W3BEIITaja, 10 MPEHOPYLH PEBU30pa, 3a TOAUHY t U3aaTo
j€ MHILbEHE ca pe3epBoM. Y HapeaHoj roaunu, t+1, eHturer je
KOPHUTOBAaO TIO3WIMj€ OJUIOKEHUX TIOPECKHX o0aBe3a U OJJIOKECHUX
nopeckux pacxoja. duHaHCHjCKU M3BENITaju 3a ToAuHy t+1lomnemenu cy
MTO3UTUBHUM (HEMOAU(PHUKOBAHUM) MULBEHEM.

5. 3AK/bYYAK

Axanmemcka jaBHOcT y Penybmmmm CpOuju g0 camga Huje
WCKa3aja3HayajHO HWHTEPECOBAKE 3a IMOJPY4Yje PEBU3HjE OJUIOKECHOT
nmopeza Ha jgobutak. Tome y mpWiIoOr CBeIOYM Mayid Opoj aKageMCKUX
pazioBa Koju, 0apeM CIOpaJUYHO, JOTHYY IMHTAKkE PEBH3H]E OJUI0KEHOT
nope3a. Yumennna na je MPC 12, xao HOpMaTMBHa OCHOBa 3a
W3BEIITABAE O OJJIOKEHOM TOpe3y Ha JOOWTAaK, TeK HENITO BUIIE O]l
jemHe JelleHWje Ha CHAa3W Yy HAaIloj 3eMJbH, IPEJICTaBJba CBOjEBPCHO
OIpaB/Iamk-e 3a TO.

VY pany je ykazaHo Ha TO Ja c€ KJby4Ha CNEeNU(PUIHOCT PEBU3H]E
OJUIOXKEHOT Mope3a Ha JOOMTaK y OJHOCY Ha PEBHU3H]Y OCTAIMX IMO3UIIM]jA
(DMHAHCH]CKUX W3BelITaja OJHOCH Ha TPOILEHY MaTepUjaTHOCTH
OJUIOXKEHOT TIope3a Ha 100UTaK y OMIaHCy cTama. 3a pa3iuKy oJf OpojHUX
no3unuja (UHAHCHJCKUX W3BEINTAja, OJJIOKEHA IOpPEecKa CpelaCcTBa M
obaBe3e ce y OuiaHCy cTama Hajuemhe uckaszyjy y mpeOujeHOM H3HOCY,
Ta Ipy IPOLEHN MaTepPHjaTHOCTH Tpeba OUTH U3Y3E€THO OIpE3aH.

VY cryauju ciydaja je MOKa3aHO Kako HeaJleKBaTaH oOpadyH
OJUTO’KEHOT TIope3a Ha TOOMTAaK MOXKE TOBECTH JIO TpEIeHhUBaka Pacxoa
U NOTLEHHUBakba HETO PEe3yiITara, MTO j€ 3a MOCIeANIlY UMal0 MUIbEHE
peBuzopa ca pesepBoM. KipyuHa TBpAma ympaBe y CTYyAHjU CiIy4aja,
OJTHOCHO TBp/IHha yIpaBe Koja je Y3pOKOBajla HeaJeKBaTHO M3BEIITABAE
0 OJJIOKEHOM TIOpe3y Ha JoOuTaK, Ouia je TauHOCT.

Bbynyha nctpaxuBama 0 peBU3HjH OJUI0KEHOT TIOpe3a Ha J00UTaK
Moria OW ce KpeTaTH y TpaBIly aHalM3e yYecTallocTH Moaudukanuje
MUIIJbEHa PEBH30pa YyCIeA HealeKBaTHOI oOpauyHa W Ipe3eHTaluje
OJUIOKEHOT  Tope3a Ha JoOMTak M aHanu3e  (PUHAHCH)CKUX
KapaKTepUCTHKA EHTUTETa KOjU HeaJeKBaTHO OOpayyHaBajy OJUI0KEHHU
rmope3 Ha JOOMTaK U W3BEIITaBajy O OJJIOKEHOM MOpe3y Ha T0OUTaK.
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