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Rezime

Prilikom sastavljanja finansijskih izvestaja saglasno MSFI moguce je za
obuhvatanje efekata pojedinih dogadaja i transakcija primeniti vise postupaka
i metoda. Okolnost da je kvalitet racunovodstvenih informacija direktno
usloviljen odabirom racunovodstvenih politika, izvrSenih procena prilikom
pripremanja  finansijskih izvestaja, kao i sprovedenog profesionalnog
prosudivanja sastavljaca finansijskih izvestaja, postoji naglasena potrebu da
se sagledaju dometi ciljnog oblikovanja finansijskih izvestaja, buduci da na
osnovu prikazanih informacija primarni korisnici finansijskih izvestaja donose
odluke u domenu alokacije kapitala.

Cilj rada je da osvetli podrucje koncipiranja i odabira racunovodstvenih
poltitka i time doprinese boljem razumevanju prikazanih finansijskih
informacija kao znacajne pretpostavke efikasnog odlucivanja investitora i
funkcionisanja trzista kapitala.

Kljuéne reci: politika finansijskog izvestavanja, racunovodstvene politike,
MSFI, kvalitet dobitka.
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Uvod

Racunovodstvene politike se mogu posmatrati sa dva aspekta: na makro nivou
odnosno iz perspektive regulatora procesa finansijskog izvestavanja i njegove
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harmonizacije na internacionalnom planu i sa mikro nivoa, kada je re¢ o
izboru racunovodstvenih procedura od strane menadZmenta preduzeca. Za
potrebe rada fokusiratemo se na sastavljanje 1 oblikovanje finansijskih
izvestaja preduzeca.

Pod racunovodstvenim politikama se prema MRS-8 Racunovodstvene
politike, promene u racunovodstvenim procenama i greske podrazumeva skup
specificnih nacela, osnova, konvencija, pravila i postupaka koje menadzment
preduzecéa koristi za potrebe sastavljanja i prikazivanja finansijskih izvestaja
(Picker, Clark, Dunn, Kolitz, Livne, Loftus, Tas, 2016). Re¢ je o segmentu
politike finansijskog izvestavanja preduzeca, koji je predominantno usmeren
na materijalnu sadrzinu finansijskih izveStaja, odnosno oblikovanje
performansi preduze¢a. Navedeno oblikovanje rezultat je odgovarajuce
politike bilansiranja i1 procenjivanja. Vrhovni cilj preduzeca i njegove
karakteristike predstavljaju ishodiSte racunovodstvenih politika. Naime, svako
preduzece saglasno prirodi svog poslovanja vrsi izbor racunovodstvenih
politika na nacin da obezbedi fer prezentaciju finansijskog polozaja,
uspesnosti 1 promena u finansijskom polozaju. Okolnost da racunovodstvene
politike predstavljaju vaZzan instrument za realizaciju ciljeva preduzeca,
implicira da je osim racunovoda, u procesu njihove selekcije nuzno
participiranje i menadZzmenta preduzeca (Savi¢, 2011-a).

Cilj rada je da osvetli podru¢je koncipiranja i odabira racunovodstvenih
poltiika i1 time doprinese boljem razumevanju prikazanih finansijskih
informacija kao znacajne pretpostavke efikasnog odlucivanja investitora i
funkcionisanja trzista kapitala.

Pojam i ciljevi racunovodstvenih politika

Polaznu osnovu za koncipiranje portfolija raCunovodstvenih politika
predstavljaju MRS, MSFI, tumacenja Komiteta za tumacenja MSFI (IFRIC),
racunovodstvena nacela i principi. Medunarodni racunovodstveni i standardi
finansijskog izveStavanja pruzaju mogucénost odabira racunovodstvenih
metoda na osnovu raspolozivih prava izbora odnosno alternativnih
ra¢unovodstvenih postupaka koji su u njima inkorporirani (Skarié-Jovanovi¢,
2006). To sugerise da je identiCan predmet racunovodstvenog obuhvatanja
(ekonomski dogadaj ili transakciju) moguce u finansijskim izvestajima
prikazati na razliCite nacine, saglasno definisanim ciljevima preduzeca.
Konsekvence pomenutih razlika reflektuju se u razli¢itom kvalitetu
finansijskih informacija.

lako vazni 1 u prethodnom slucaju, znacaj racunovodstvenih principa dolazi
posebno do izrazaja u uslovima kada odredeno racunovodstveno pitanje nije
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tretirano posebnim racunovodstvenim standardom, odnosno ukoliko nije
predmet Tumacenja. U tom slucaju, sastavljaci finansijskih izvestaja upucuju
se na uvazavanje sledece hijerarhije: smernice iz standarda i tumacenja koji se
bave srodnim pitanjima, definicije i kriterijumi za priznavanje kao i koncepti
vrednovanja elemenata finansijskih izvestaja koji su prikazani u Okviru, izjave
donosioca standarda zasnovanih na slinom Okviru, racunovodstvena
literatura, prihvacdena reSenja u privrednoj praksi 1 drugo (Gray, Needles,
2002).

Respektovanje racunovodstvenih principa preduslov je za produkovanje
relevantnih i pouzdanih informacija. Ovo stoga Sto kvalitet finansijskih
informacija ne zavisi samo od ulaznih podataka, nego 1 primenjenih
racunovodstvenih politika kojima se procesiraju finansijsko-racunovodstvene
informacije. ZnaCaj uvazavanja raCunovodstvenih principa u prethodnom
slu¢aju ogleda se u redukovanjeu verovatnoc¢e od pojave skrivenih gubitaka u
finansijskim izvestajima. Prilikom sastavljanja finansijskih izveStaja nije
neophodno navoditi koji principi su respektovani jer se njihova primena per se
podrazumeva.

Da bi se sagledao znacaj raCunovodstvenih politika, neophodno je ukazati na
tipove odluka menadzmenta u procesu finansijskog izvestavanja: rashodovanje
vs. kapitalizacija troSkova, izbor racunovodstvenih metoda, racunovodstvene
procene, iniciranje poslovnih dogadaja, detalji iz domena politike
obelodanjivanja korproativnih izvestaja. Sadrzinu racunovodstvenih politika
¢ine odluke o izboru racunovodstvenih metoda, zatim odredena procenjivanja,
kao 1 odluke o tome da li specifican izdatak koji se saglasno Konceptualnom
okviru moze priznati kao imovina (odnosno pripisati njenoj vrednosti),
kapitalizovati u bilasnu stanja ili tretirati kao rashod perioda u racunu uspeha.
Navedene odluke oznacavaju se kao diskrecioni obracun menadzmenta, i za
rezultat imaju nejednakost novcanih tokova i iskazanog dobitka preduzeca
(Savi¢, 2011-a).

Iz navedenog proizilaze sledeée karakteristike racunovodstvenih politika:
Politika finansijskog izveStavanja, a time 1 racunovodstvene politike
predstavljaju instrument za realizaciju ciljeva preduzeéa. To znaci da
postizanje korporativnih ciljeva pretpostavlja da se racunovodstvene politike
izvode iz poslovne politike preduzeca, kao i da je neophodna njihova
usaglasenost (Skarié, 2006).

Donosioci standarda prilikom koncipiranja alternativnih reSenja u pojedinim
standardima imaju pre svega u vidu informativnhu perspektivu, odnosno
potrebu da se unapredi kvalitet publikovanih informacija. Drugim re¢ima,
determinisana reSenja za posledicu bi imala neadekvatno iskazivanje
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performansi pojedinih preduzeca. Cilj je da se preko prava izbora obezbedi
pouzdana osnova za procenu buducih novcanih tokova preduzeca, a time i
vrednosti firme, $to je od posebnog znacaja za investitore (Savic, 2013).

Navedena karakteristika doprinosi kvalitetu uporedivosti finansijskih
informacija s vremenskog aspekta, ¢ime se pruza mogucnost sagledavanja
razvoja odredenog preduzeca tokom niza godina. Konzistentnost ne treba
razumeti doslovno, ve¢ je re¢ o modifikovanom principu konzistentnosti, a to
znaci da se racunovodstvene politike ne menjaju proizvoljno, nego sa ciljem
da se doprinese transparentnijem prikazu ekonomske realnosti preduzeca
(Savi¢, 2016).

Usvajanje novih ili revidiranje postoje¢ih standarda implicira promenu
racunovodstvenih politika ukoliko metode koje su njima predvidene znacajno
odstupaju od prethodno primenjenjih procedura. Dodatni razlog jeste
poboljsanje kvaliteta racunovodstvenih informacija, odnosno primena vaznijih
1 pouzdanijih alternativa kako bi se adekvatnije prikazali efekati dogadaja i
transakcija. Pod promenom racunovodstvenih politika ne podrazumevaju se
promene koje nastaju usled promene ekonomskih uslova, niti usvajanje
racunovodstvenih politika za transakcije i dogadaje koji se sustinski razlikuju
od onih u prethodnom periodu ili ukoliko u prethodnom periodu nisu bili od
znaCaja za poslovanje posmatranog preduzeca (Picker, Clark, Dunn, Kolitz,
Livne, Loftus, Tas, 2016).

Korporativnu strategiju finansijskog izvestavanja definiSe menadzment, dok je
taktika u nadleznosti racunovoda ¢iji je zadatak je da upravi predo¢i moguce
instrumente za realizaciju definisanih ciljeva (Skari¢-Jovanovi¢, 2005).
Prilikom selekcije predlozenih racunovodstvenih politika, neophodno je da
menadzment sagleda potencijalne efekte pojedinihh reSenja na odluke
korisnika. Za razliku od perspektive donosioca standarda, menadzment
saglasno hipotezama pozitivne racunovodstvene teorije situaciju posmatra
kroz ugovorni aspekt, usled cega vrsi odabir racunovodstvenih politika koje ¢e
na najbolji nacin reflektovati ekonomske dogadaje i transakcije odnosno
novcane tokove koji su ve¢ nastali (Savi¢, 2011-b).

Iako racunovode ne donose odluku o usvajanju racunovodstvenih politika,
njihova je eticka obaveza da iniciraju donoSenje i izmenu racunovodstvenih
politika. Ovo iz razloga Sto usvojene racunovodstvene politike predstavljaju
vaznu osnovu za kreiranje finansijskih izvestaja (Skari¢-Jovanovi¢, 2005).

Pravilna interpretacija finansijskih informacija pretpostavlja da su korisnici
finansijskih izvesStaja upoznati sa primenjenim racunovodstvenim politikama,
eventualnim promenama racunovodstvenih politika 1 efektima navedenih
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promena. Takva obelodanjivanja vrSe se u napomenama ili posebnom
izveStaju o primenjenim racunovodstvenim politikama. Cilj je da se
korisnicima omogu¢i da razumeju nacin na koji su efekti dogadaja i
transakcija prikazani u finansijskim izveStajima. To pretpostavlja
obelodanjivanje osnove koja je koriS¢ena za procenjivanje pozicija
finansijskih izvestaja kao i prikazivanje racunovodstvenih politika za svaku
poziciju u finansijskim izvestajima (Savi¢, 2019). Na taj nacin se obezbeduje
svojevrsni vodi¢ za interpretaciju, tumacenje i ocenu prikazanih performansi
preduzeca. Plasiranje informacija o primenjenim racunovodstvenim politikama
redukuje neizvesnost prognoziranih dobitaka od strane investitora i analitiCara.
Obelodanjivanje raCunovodstvenih politika medutim moze znacajno
redukovati efekte koje je menadzment kombinovanjem pojedinih politika
nastojao da ostvari.

Procedura definisanja i usvajanja racunovodstvenih politika

Okolnost da racunovodstvene politike determiniSu kvalitet finansijskih
izvestaja za Ciju pripremu je odgovoran menadzment preduzeca, implicira da u
procesu definisanja i1 selekcije racunovodstvenih politika pored racunovoda
vaznu ulogu ima i menadzment preduzeéa. U tom procesu neophodno je
izvrsiti preispitivanje, dopunu i izmene postojecih raCunovodstvenih politika
kako bi se obezbedilo da prezentirane finansijske informacije poseduju sve
kvalitete koje ih Cine korisnim za donosenje ekonomskih odluka.

Proces razvijanja racunovodstvenih politika obuhvata slede¢e klju¢ne korake
(Canak, Stojanovi¢, Tati¢, Damjanovi¢, Ljubici¢, Kuli¢, 2003):

1. Definisanje cilja, sadrzine i okvira racunovodstvenih politika

Cilj racunovodstvenih politika izvodi se iz cilja finansijskog izveStavanja te
otuda koncipiranje, usvajanje i primena racunovodstvenih politika treba da
omoguci sastavljanje finansijskih izvestaja. Definisati raCunovodstvenu
politiku znaci odabir metoda i principa koji omogucavaju knjiZzenje efekata
dogadaja 1 transakcija u skladu sa relevantnim standardima, smernicama,
tumacenjima i1 zakonima. I pored Cinjenice da se racunovodstvene politike
eksplicitno zasnivaju na MRS 1 MSFI, racunovode u odredenim okolnostima
imaju potrebu da koriste prosudivanja i procene. Primena profesionalnog
prosudivanja, izbor adekvatnog tretmana, kao 1 definisanje raCunovodstvenih
politika u uslovima kada nastali dogadaji nisu uredeni posebnim standardom,
direktno zavisi od stru¢nosti 1 kompetentnosti racunovoda. To implicira da se
racunovodstvene politike ne mogu usvajati mehanicki, ve¢ je neophodno
prosudivanje o tome da li je odredena stavka materijalna, kako bi opravdala
prikazivanje u finansijskim izvestajima.
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2. Utvrdivanje procedura za primenu usvojenih rac¢unovodstvenih politika

Pravnu osnovu pripremanja i prikazivanja finansijskih izvestaja u Republici
i usvojene racunovodstvene politike. Pravilnik o ra¢unovodstvenim politikama
koje saglasno zakonu donosi svako preduzece ima odlike dokumenta
regulatornog i metodoloskog karaktera u kome su sadrzane instrukcije za
pripremanje  finansijskih izveStaja. Drugim reima, bez usvojenih
racunovodstvenih politika nije mogucée priznavanje i1 merenje efekata
poslovnih dogadaja i transakcija.

3. Za svako vazno podrucje poslovanja neophodno je definisati opSte i
specijalne racunovodstvene politike.

Opste racunovodstvene politike odnose se na politike koje su determinisane
osnovnim finansijskim izvestajima i njihovim ciljevima, opsteprihva¢enim
racunovodstvenim principima, kao i kriterijima za priznavanje elemenata
finansijskih izvesStaja. Specijalne raCunovodstvene politike izvode se iz
osnovnih politika i odnose se na glavne elemente finansijskih izvestaja,
odnosno za svaku kategoriju sredstva, obaveza, prihoda i1 rashoda definiSu se
posebne politike - osnovica za merenje i metoda obuhvatanja. Svaka pozicija u
finansijskim izveStajima zahteva definisanje posebne racunovodstvene
politike. Ove politike opredeljene su karakteristikama preduzeca, poput
prirode poslovanja, privrednog ambijenta, veli¢ine i ciljeva preduzeca i
menadzmenta, ¢ime se moze objasniti ¢injenica da ne postoji univerzalna lista
racunovodstvenih politika koja bi se mogla primeniti na sva preduzeca,
odnosno da se portfolio racunovodstvenih politika cesto razliikuje cak i
izmedu sli¢nih preduzeca, u zavisnosti od izvora finansiranja, dubine i Sirine
asortimana, tehni¢ke opremljenosti, lokacije poslovanja i drugo.

Radi obezbedenja platforme za sastavljanje finansijskih izvestaja i njihovog
uskladivanja sa internom regulativom, nuzno je da preduzeca donesu Pravilnik
o racunovodstvenim politikama koji je usaglaSen sa MRS 1 MSFI. Prilikom
definisanja racunovodstvenih politika moguc¢a su dva pristupa: donoSenje
odluka za svaku pojedinac¢nu politiku 1 procenu ili da se putem jedinstvene
odluke obuhvate sve ra¢unovodstvene politke i procene (Canak, Stojanovié,
Tati¢, Damjanovi¢, Ljubici¢, Kuli¢, 2003).

Odluka o ra¢unovodstvenim politikama i procenama sadrzi (Habek, 2002):

1. Uvodni deo odluke o racunovodstvenim politikama sadrzi pravni osnov
donosenja odluke (Zakon o racunovodstvu, Pravilnik o ra¢unovodstvu i
racunovodstvenim politikama, Statut preduzeca i dr.), naziv preduzeca cija
uprava donosi odluku, pravna forma, priroda i karakteristike osnovne
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delatnosti, organizaciona struktura preduzeca, kratak opis strukture
racunovodstvenog sistema, kao i datum donoSenja odluke.

2. Dispozitiv odluke sadrzi naziv odluke (Odluka o racunovodstvenim
politikama), razradu odluke kao i kra¢e obrazlozenje njene primene. Takode, u
ovom delu navode se osnove za merenje pozicija kao 1 specifi¢na politika koju
je za tu poziciju usvojila uprava preduzeca.

3. Datum stupanja odluke na snagu i pocetak njene primene prikazuje se kao
posebna tacka odluke. Datum primene odluke neophodno je prilagoditi
rokovima izveStavanja. Znacaj takve informacije je vazan za identifikovanje
trenutka kada nastaje obaveza sastavljanja finansijskih izvestaja saglasnih sa
usvojenim racunovodstvenim politikama.

Odgovornost za sprovodenje usvojenih racunovodstvenih politika delegira se
na glavnog racunovodu u preduzecu, a monitoring primene vrSi menadzment
preduzeda.

Izbor i implementacija racunovodstvenih politika

Okolnost da se izborom racunovodstvenih postupaka i principa uti¢e da
korisnici izveStaja interpretiraju osnovne performanse preduzeca saglasno
ciljevima menadzmenta, inicira potrebu za identifikovanjem pojedinih grupa
racunovodstvenih politika koje je moguce implementirati. Njihovo detaljnije
poznavanje vazno je ne samo od strane racunovodstvenih eksperata
(ratunovoda i revizora), nego i za potrebe korisnika finansijskih izvestaja,
kako bi na odgovarajuéi nacin interpretirali poruke menadZzmenta i procenili
kvalitet prikazanih raunovodstvenih informacija.

Prema aspektu na koji uticu, razlikuju se racunovodstvene politike kojima se
primarno oblikuje polozaj imovine, zatim politike usmerene na oblikovanje
strukture pasive (kapitala, obaveza i rezervisanja), kao i1 racunovodstvene
politike kojima se doprinosi iskazivanju zadatih rezultata. Usled organske
povezanosti bilansa stanja i bilansa uspeha, veoma cesto ¢e se efekti pojedinih
racunovodstvenih politika viSestruko manifestovati (Rankovi¢, 2016). Pored
navedenih, postoje i1 tzv. opSte racunovodstvene politike koje obuhvataju
pitanja procenjivanja, obracun kursnih razlika, tretman dogadaja nakon dana
bilansa stanja i drugo. Polaze¢i od prirode efekata koji se u finansijskim
izveStajima realizuju, implementirane racunovodstvene politike mogucée je
klasifkovati na agresivne, neutralne i konzervativne (Schroeder, Clark, Cathey,
2019).

Agresivne racunovodstvene politike obuhvataju metode i postupke koji se
preduzimaju kako bi se u §to povoljnijem svetlu prikazala struktura imovine,
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finansijsko zdravlje i zaradivacka sposobnost preduzeca. Kao takve usmerene
su na iskazivanje viSeg iznosa dobitka u finansijskim izvesStajima odredenog
perioda u odnosu na isposlovni rezultat. Re¢ je zapravo o pozajmljivanju
dobitaka iz budu¢ih perioda, Sto pretpostavlja iskazivanje veceg iznosa
prihoda, kao 1 napore da se redukuju rashodi tekuce i izvrsi njihovo odlaganje
na naredne poslovne godine. Otuda ¢e po pravilu rezultati buducih perioda biti
nizi od onih prikazanih u tekuc¢em periodu. Svoju materijalizaciju agresivne
racunovodstvene politike imaju u prevremenom priznavanju prihoda,
precenjivanju korisnog veka trajanja sredstava, Sto za posledicu ima nize
troskove otpisivanja stalne imovine, kao i kapitalizaciji pojedinih troSkova,
¢ime se redukuje iznos rashoda u bilansu uspeha. Neretko, ove politike mogu
rezultirati prikazivanjem netacnih i obmanjujucih finansijskih informacija. To
je razlog Sto se smatra da primena agresivne politike reflektuje prekomernu
upotrebu diskrecije menadzmenta. Drugim re¢ima, finansijski izvestaji obojeni
agresivnom racunovodstvenom politikom ne odrazavaju realne performanse
preduzeca, nego ambicije i diskrecione odluke menadzmenta. Kao takve
reflektuju nizi kvalitet prikazanih informacija (Kieso, Weygandt, Warfield,
2019).

Neutralne su one racunovodstvene politike koje su usmerene na istinito i fer
prikazivanje ekonomske situacije preduzeéa (Herrmann, 2018). To
pretpostavlja da ne postoji problem finansiranja, odnosno da menadzment
preduzeéa raspolaze obimom resursa koji pruza mogucnost realizacije svih
ekonomski prihvatljivih poslovnih i investicionih odluka, zatim da preduzece
nema motiv da redukuje poreske rashode niti da menadzment nastoji da ostvari
neke licne ciljeve. Takva praksa medutim, predstavlja pre izuzetak nego
pravilo.

Konzervativne racunovodstvene politike reflektuju napore suprotnog karaktera
u odnosu na agresivne racunovodstvene politike. Cilj je da se oprezno iskazu
performanse preduzeca, Sto znaci njihovo potcenjivanje u odnosu na ostvarene
efekte. Kada je re¢ o dobitku, oprezan pristup pretpostavlja njegovo
iskazivanje u iznosu koji je znacajno nizi od isposlovanog. Za razliku od
agresivne politike, razborita konzervativna poltika se smatra pozZeljnom i
istrazivanja pokazuju da korisnici finansijskih informacija percipiraju takve
dobitke kao visokokvalitetne, odnosno da za njih ve¢i znacaj imaju signali
koje menadzment nastoji preneti putem konzervativne u odnosu na agresivnu
racunovodstvenu praksu. Medutim, ne sme se zanemariti Cinjenica da se i
konzervativne racunovodstvene politike zasnivaju na diskreciji menadzmneta 1
da ova diskrecija takode moZe biti suprotna prirodi pojedinih
racunovodstvenih principa usled oportunistickih motiva menadzmenta (Cahan,
Liu, Sun, 2008).
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Utvrdivanje  karaktera  implementiranih  racunovodstvenih  politika
pretpostavlja sagledavanje brojnih Cinilaca: veli¢ine stavke koja je predmet
odredene raCunovodstvene politike, njeno relativno ucesée u zbiru elementa na
koji se odnosi (imovina, obaveze, rashodi, prihodi), zatim delatnost preduzeca,
kao 1 vremenska dimenzija. lako stepen liberalnosti odnosno opreznosti
prilikom koncipiranja racunovodstvenih politika implementiranih na pojedine
stavke moze biti skroman ili umeren, neophodno je sagledati njihov agregirani
uticaj na finansijske izveStaje u celini. Priroda delatnosti kojoj preduzece
pripada opredeljuje  klju¢ne racunovodstvene politike (Vishwanath,
Krishnamurti, 2009). Tako, na primer, za trgovinsko preduzeée koje se bavi
maloprodajom klju¢ne su politike priznavanja prihoda, vrednovanja i otpisa
zaliha, otpis potrazivanja i slicno. Industrija lekova akcenat stavlja na
kapitalizaciju troSkova I&R, priznavanje prihoda, dok ¢e brodogradiliSte na
primer, paznju posvetiti utvrdivanju stepena dovrSenosti usluga i priznavanju
prihoda, saglasno MSFI 15 — Prihodi od ugovora sa kupcima. U tom
kontekstu, ukoliko je ukupan efekat primenjenog portfolija racunovodstvenih
politika takav da je iskazani rezultat viSi od ostvarenog, re¢ je o agresivnim
racunovodstvenim politikama, dok je u suprotnom sluc¢aju moguce govoriti o
racunovodstvenom konzervativizmu.

Identifikovanje klju¢nih racCunovodstvenih politika 1 njihov karakter
(agresivne, neutralne, konzervativne) su od posebnog znacaja za analitiCare
finansijskih izvestaja kao 1 korisnike informacija. Kljucne racunovodstvene
politike povezane su sa klju¢nim faktorima uspeha preduzeca i kao takve
obuhvataju: priznavanje prihoda, vrednovanje zaliha, otpis potraZivanja,
metodu otpisivanja stalne imovine i formiranje rezervisanja.

Racunovodstvene politike kada je re¢ o procenjivanju zaliha mogu se voditi
preko dva podrucja: strukture nabavne vrednosti odnosno cene kostanja zaliha
(sistem obracuna troskova) i izbora metode za obracun utroSenih zaliha (FIFO,
metoda prosecne cene). U uslovima deflacije primena FIFO metode pruza
mogucénost prikazivanja realnog rezultata, medutim u inflatornom ambijentu
njena upotreba ima za posledicu permanentno prelivanje dela kapitala u
periodi¢ni rezultat.

Usled neizvesnosti i rizika koji su sastavni deo poslovanja svakog preduzeca,
priprema finansijskih izveStaja zahteva odgovarajuce pretpostavke i procene
menadzmenta. ReC€ je o podru¢ju gde nije mogudée precizno napraviti granicu
izmedu fleksibilnosti i diskrecije. Tako, na primer, odluka menadzmenta da se
redukuje stopa otpisa potrazivanja moze se posmatrati kao znak poboljSanja
likvidnosti u privredi ili strukturi portfolija kupaca. Istovremeno, postoji
mogucnost da je rec o tehnici svesnog oblikovanja rezultata.
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U zavisnosti od konkretnih uslova koji vladaju ne samo u preduzecu, nego i
priviednom ambijentu u kome preduzeée posluje, odredena metoda moze
imati karakter agresivne, neutralne ili konzervativne racunovodstvene politike.
Tako, na primer, ukoliko granu kojoj preduzece pripada karakteriSe visok
stepen tehnoloskih promena, primena linearne metode u pocetnim godinama
koriS¢enja sredstva u funkciji je oblikovanja dobiti navise. U privrednim
granama kod kojih je stepen tehnoloSkog progresa neznatan, linearnu metodu
je moguce oznaliti kao neutralnu. Funkcionalna metoda se takode smatra
neutralnom, budu¢i da se troSkovi dodeljuju periodima u kojima nastaju koristi
po osnovu upotrebe posmatranog sredstva. Ubrzano otpisivanje osnovice
preko degresivne metode, u uslovima kada se oc¢ekuje ravnomerno priticanje
koristi od eksploatacije osnovnog sredstva i odsustvo turbulencija u
posmatranoj delatnosti, karakteristicno je za oprezan pristup kreiranja
finansijskih izvestaja. U uslovima brzih tehnoloskih promena i znacajnih
rizika obezvredenja stalne imovine, degresivna metoda imala bi karakter
neutralne metode (Giroux, 2006).

Kada je re¢ o poziciji dugoro¢nih rezervisanja, u pitanju je stavka koji se Sire
primenjuje za potrebe formiranja i razlaganja latentnih rezervi, a time i za
oblikovanje rezultata. Formiranje rezervisanja u iznosu ve¢em od ocekivanih
obaveza ima odlike konzervativne racunovodstvene prakse, dok ukidanje
ranije formiranih rezervisanja i njihovo iskazivanje na poziciji ostali prihodi
doprinosi povecanju prikazanog rezultata, i kao takvo je odlika agresivnog
pristupa u racunovodstvu.

Zakljucak

Okolnost da racunovodstvene politike determinisSu kvalitet finansijskih
izvestaja za Ciju pripremu je odgovoran menadzment preduzeca, zahteva da u
procesu definisanja i selekcije racunovodstvenih politika pored racunovoda
vaznu ulogu ima i menadzment preduzecéa. Izbor raCunovodstvenih postupaka
1 principa uti¢e da korisnici izveStaja interpretiraju osnovne performanse
preduzeéa saglasno ciljevima menadZmenta, S$to inicira potrebu za
identifikovanjem pojedinih grupa racunovodstvenih politika koje je moguce
implementirati. Kljuéne racunovodstvene politike povezane su sa klju¢nim
faktorima uspeha preduzeca i kao takve obuhvataju: priznavanje prihoda,
vrednovanje zaliha, otpis potrazivanja, metodu otpisivanja stalne imovine i
formiranje rezervisanja. Prepoznavanje njihovih efekata vazno je ne samo od
strane sastavljaca finansijskih izveStaja, ve¢ i revizora, kao i1 korisnika
finansijskih izvestaja, kako bi na odgovaraju¢i nacin interpretirali poruke
menadzmenta 1 procenili kvalitet prikazanih racunovodstvenih informacija. U
zavisnosti od konkretnih uslova koji vladaju ne samo u preduzecu, nego i

39



privtednom ambijentu u kome preduzece posluje, odredena metoda moze
imati karakter agresivne, neutralne ili konzervativne racunovodstvene politike,
¢ime direktno uti¢e na kvalitet prikazanih informacija.
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CHALLENGES OF TARGETED FORMATION OF FINANCIAL
REPORTS IN MODERN BUSINESS CONDITIONS
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Abstract

When compiling financial statements in accordance with IFRS, it is possible to
apply several procedures and methods to capture the effects of certain events
and transactions. The fact that the quality of accounting information is
directly conditioned by the choice of accounting policies, the assessments
made during the preparation of financial statements, as well as the
professional judgment of the compiler of financial statements, there is an
emphasized need to consider the scope of the target design of financial
statements, since based on the information presented, the primary users of
financial statements make decisions in the field of capital allocation.

The aim of the work is to shed light on the area of conception and selection of
accounting policies and thereby contribute to a better understanding of the
presented financial information as a significant prerequisite for efficient
decision-making by investors and the functioning of the capital market.

Key words: financial reporting policy, accounting policies, IFRS, quality of
earnings.

JEL: M41.

Introduction

Accounting policies can be viewed from two aspects: at the macro level, that
is, from the perspective of the regulator of the financial reporting process and
its harmonization on the international level, and from the micro level, when it
comes to the choice of accounting procedures by the company's management.
For the purposes of the work, we will focus on the compilation and design of
the company's financial reports.
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Under accounting policies according to IAS-8 Accounting policies, changes in
accounting assessments and errors means a set of specific principles, bases,
conventions, rules and procedures used by company management for the
purposes of compiling and presenting financial statements (Picker, Clark,
Dunn, Kolitz, Livne, Loftus, Tas, 2016). It is a segment of the company's
financial reporting policy, which is predominantly focused on the material
content of financial reports, that is, shaping the company's performance. The
aforementioned design is the result of an appropriate balancing and evaluation
policy. The supreme goal of the company and its characteristics represent the
origin of accounting policies. Namely, each company, according to the nature
of its business, chooses accounting policies in such a way as to ensure a fair
presentation of the financial position, success and changes in the financial
position. The fact that accounting policies represent an important instrument
for the realization of the company's goals implies that, in addition to
accountants, the participation of the company's management is also necessary
in the process of their selection (Savi¢, 2011a).

The aim of the work is to shed light on the area of conception and selection of
accounting policies and thereby contribute to a better understanding of the
presented financial information as a significant prerequisite for efficient
decision-making by investors and the functioning of the capital market.

Concept and objectives of accounting policies

The starting basis for designing a portfolio of accounting policies is
represented by IAS, IFRS, interpretations of the IFRS Interpretations
Committee (IFRIC), accounting principles and principles. International
accounting and financial reporting standards provide the possibility of
choosing accounting methods based on the available rights of choice, i.e.
alternative accounting procedures incorporated in them (Skarié-Jovanovi¢,
2006). This suggests that the identical subject of accounting coverage
(economic event or transaction) can be presented in financial reports in
different ways, according to the defined goals of the company. The
consequences of the mentioned differences are reflected in the different quality
of financial information.

Although important in the previous case as well, the importance of accounting
principles comes to the fore especially in conditions when a specific
accounting issue is not treated by a special accounting standard, that is, if it is
not the subject of an Interpretation. In that case, preparers of financial
statements are directed to respect the following hierarchy: guidelines from
standards and interpretations dealing with related issues, definitions and
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criteria for recognition as well as concepts of valuation of elements of
financial statements presented in the Framework, statements of standard
adopters based on a similar Framework, accounting literature, accepted
solutions in business practice and others (Gray, Needles, 2002).

Respecting accounting principles is a prerequisite for producing relevant and
reliable information. This is because the quality of financial information
depends not only on the input data, but also on the applied accounting policies
used to process financial and accounting information. The importance of
respecting accounting principles in the previous case is reflected in reducing
the probability of the appearance of hidden losses in financial statements.
When compiling financial statements, it is not necessary to state which
principles have been respected because their application is self- evident.

In order to see the importance of accounting policies, it is necessary to point
out the types of management decisions in the financial reporting process:
expenditure vs. capitalization of costs, choice of accounting methods,
accounting estimates, initiation of business events, details from the domain of
corporate report disclosure policy. The content of accounting policies consists
of decisions on the choice of accounting methods, then certain assessments, as
well as decisions on whether a specific expenditure that, in accordance with
the Conceptual Framework, can be recognized as an asset (that is, attributed to
its value), capitalized in the balance sheet or treated as an expense of the
period in the account success. The aforementioned decisions are marked as
discretionary calculation of the management, and result in inequality of cash
flows and reported profit of the company (Savi¢, 2011a).

The following characteristics of accounting policies arise from the above:
Financial reporting policy, and thus accounting policies, represent an
instrument for the realization of the company's goals. This means that the
achievement of corporate goals presupposes that accounting policies are
derived from the company's business policy, as well as that their compliance is
necessary (Skari¢, 2006).

When conceiving alternative solutions in certain standards, the standard
bearers have primarily in mind the informative perspective, that is, the need to
improve the quality of published information. In other words, deterministic
solutions would result in inadequate reporting of the performance of individual
companies. The goal is to provide, through the right of choice, a reliable basis
for assessing the company's future cash flows, and thus the value of the
company, which is of particular importance for investors (Savi¢, 2013).
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The above-mentioned feature contributes to the quality of comparability of
financial information from a time perspective, which provides the opportunity
to see the development of a particular company over a number of years.
Consistency should not be understood literally, but rather a modified principle
of consistency, which means that accounting policies are not changed
arbitrarily, but with the aim of contributing to a more transparent presentation
of the economic reality of the company (Savi¢, 2016).

The adoption of new or revision of existing standards implies a change in
accounting policies if the methods provided for in them deviate significantly
from previously applied procedures. An additional reason is the improvement
of the quality of accounting information, that is, the application of more
important and reliable alternatives in order to more adequately present the
effects of events and transactions. A change in accounting policies does not
mean changes that occur due to changes in economic conditions, nor the
adoption of accounting policies for transactions and events that are
fundamentally different from those in the previous period or if in the previous
period they were not significant for the business of the company under
consideration (Picker, Clark, Dunn, Kolitz, Livne, Loftus, Tas, 2016).

The corporate strategy of financial reporting is defined by the management,
while the tactics are the responsibility of the accountant whose task is to
present to the management possible instruments for the realization of the
defined goals (Skarié-Jovanovié, 2005). When selecting the proposed
accounting policies, it is necessary for the management to consider the
potential effects of certain solutions on the decisions of the users. In contrast
to the perspective of the standard bearer, management, according to the
hypotheses of positive accounting theory, observes the situation through the
contractual aspect, as a result of which it selects accounting policies that will
best reflect economic events and transactions, i.e. cash flows that have already
occurred (Savi¢, 2011-b).

Although accountants do not make the decision on the adoption of accounting
policies, it is their ethical obligation to initiate the adoption and modification
of accounting policies. This is because the adopted accounting policies
represent an important basis for creating financial reports (Skarié-Jovanovi¢,
2005).

Correct interpretation of financial information assumes that users of financial
statements are familiar with the applied accounting policies, possible changes
in accounting policies and the effects of said changes. Such disclosures are
made in the notes or a separate report on applied accounting policies. The
objective is to enable users to understand the way in which the effects of
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events and transactions are reflected in the financial statements. This
presupposes the disclosure of the basis used to evaluate the positions of the
financial statements as well as the presentation of the accounting policies for
each position in the financial statements (Savi¢, 2019). In this way, a kind of
guide is provided for the interpretation, interpretation and assessment of the
displayed company performance. Disclosure of information about applied
accounting policies reduces the uncertainty of forecasted earnings by investors
and analysts. Disclosure of accounting policies, however, can significantly
reduce the effects that management tried to achieve by combining certain
policies.

Procedure for defining and adopting accounting policies

The fact that accounting policies determine the quality of financial reports, the
preparation of which is the responsibility of company management, implies
that in the process of defining and selecting accounting policies, in addition to
accountants, company management also plays an important role. In that
process, it is necessary to review, amend and amend the existing accounting
policies in order to ensure that the presented financial information has all the
qualities that make it useful for making economic decisions.

The process of developing accounting policies includes the following key
steps (Canak, Stojanovi¢, Tati¢, Damjanovi¢, Ljubic¢i¢, Kuli¢, 2003):

1. Defining the goal, content and framework of accounting policies

The goal of accounting policies is derived from the goal of financial reporting,
and hence the conception, adoption and application of accounting policies
should enable the compilation of financial reports. Defining an accounting
policy means choosing methods and principles that enable the recording of the
effects of events and transactions in accordance with relevant standards,
guidelines, interpretations and laws. Despite the fact that accounting policies
are explicitly based on IAS and IFRS, accountants in certain circumstances
need to use judgments and estimates. The application of professional
judgment, the choice of adequate treatment, as well as the definition of
accounting policies in conditions where the events that have occurred are not
regulated by a special standard, directly depend on the expertise and
competence of the accountant. This implies that accounting policies cannot be
adopted mechanically, but judgment is necessary as to whether a certain item
is material, in order to justify its presentation in the financial statements.

2. Determination of procedures for the application of adopted accounting
policies
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The legal basis for the preparation and presentation of financial statements in
the Republic of Serbia is the Accounting Law (2019), i.e. the Conceptual
Framework, IFRS and adopted accounting policies. The rulebook on
accounting policies adopted by each company in accordance with the law has
the characteristics of a regulatory and methodological document containing
instructions for preparing financial statements. In other words, without
adopted accounting policies, it is not possible to recognize and measure the
effects of business events and transactions.

3. For each important business area, it is necessary to define general and
special accounting policies.

General accounting policies refer to policies that are determined by basic
financial statements and their goals, generally accepted accounting principles,
as well as criteria for recognizing elements of financial statements. Special
accounting policies are derived from basic policies and relate to the main
elements of financial statements, that is, for each category of assets, liabilities,
income and expenses, special policies are defined - the basis for measurement
and the method of inclusion. Each position in the financial statements requires
the definition of a separate accounting policy. These policies are determined
by the characteristics of the company, such as the nature of the business, the
economic environment, the size and goals of the company and management,
which can explain the fact that there is no universal list of accounting policies
that could be applied to all companies, that is, that the portfolio of accounting
policies often differs even between similar companies, depending on the
source of financing, the depth and breadth of the product range, technical
equipment, business location and more.

In order to provide a platform for compiling financial reports and their
alignment with internal regulations, it is necessary for companies to adopt a
Rulebook on accounting policies that is harmonized with IAS and IFRS. When
defining accounting policies, two approaches are possible: making decisions
for each individual policy and assessment or to include all accounting policies
and assessments through a single decision (Canak, Stojanovi¢, Tatié,
Damjanovi¢, Ljubici¢, Kuli¢, 2003).

The decision on accounting policies and estimates contains (Habek, 2002):

1. The introductory part of the decision on accounting policies contains the
legal basis for making the decision (Law on Accounting, Rulebook on
Accounting and Accounting Policies, Company Statute, etc.), name of the

company whose management makes the decision, legal form, nature and
characteristics of the main activity, organizational structure company, a brief
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description of the structure of the accounting system, as well as the date of the
decision.

2. The disposition of the decision contains the name of the decision (Decision
on accounting policies), elaboration of the decision as well as a brief
explanation of its application. Also, in this part, the bases for measuring
positions as well as the specific policy adopted for that position by the
management of the company are stated.

3. The date of entry into force of the decision and the beginning of its
application is displayed as a separate point of the decision. The date of
application of the decision must be adapted to the reporting deadlines. The
significance of such information is important for identifying the moment when
the obligation to prepare financial statements in accordance with the adopted
accounting policies arises.

The responsibility for the implementation of the adopted accounting policies is
delegated to the chief accountant in the company, and the monitoring of
implementation is performed by the management of the company.

Selection and implementation of accounting policies

The fact that the choice of accounting procedures and principles influences the
report's users to interpret the company's basic performance in accordance with
the management's goals, initiates the need to identify certain groups of
accounting policies that can be implemented. Their detailed knowledge is
important not only for accounting experts (accountants and auditors), but also
for the needs of users of financial reports, in order to interpret management
messages in an appropriate manner and assess the quality of the presented
accounting information.

According to the aspect they affect, there are accounting policies that primarily
shape the position of assets, followed by policies aimed at shaping the
structure of liabilities (capital, liabilities and provisions), as well as accounting
policies that contribute to the presentation of set results. Because of organic
connection balance condition and balance of success, very much Often will the
effects individual accounting politics multiple to manifest (Rankovic, 2016).
In addition to the above, there are also so-called general accounting policies
that include valuation issues, calculation of exchange rate differences,
treatment of events after the balance sheet date and others. Based on the nature
of the effects realized in the financial statements, the implemented accounting
policies can be classified as aggressive, neutral and conservative (Schroeder,
Clark, Cathey, 2019).
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Aggressive accounting policies include methods and procedures that are
undertaken in order to present the asset structure, financial health and earning
capacity of the company in the most favorable light. As such, they are aimed
at showing a higher amount of profit in the financial statements of a certain
period in relation to the operating result. It is actually about borrowing profits
from future periods, which presupposes reporting a larger amount of income,
as well as efforts to reduce current expenses and postpone them to the
following business years. Hence, as a rule, the results of future periods will be
lower than those shown in the current period. Aggressive accounting policies
have their materialization in premature recognition of income, overestimation
of the useful life of assets, which results in lower costs of writing off fixed
assets, as well as capitalization of certain costs, which reduces the amount of
expenses in the income statement. Often, these policies can result in inaccurate
and misleading financial information being displayed. This is the reason why
the application of an aggressive policy is considered to reflect an excessive use
of management discretion. In other words, financial reports colored by an
aggressive accounting policy do not reflect the real performance of the
company, but the ambitions and discretionary decisions of the management.
As such, they reflect the lower quality of the displayed information (Kieso,
Weygandt, Warfield, 2019).

Neutral are those accounting policies that are aimed at a true and fair
presentation of the company's economic situation (Herrmann, 2018). This
assumes that there is no financing problem, i.e. that the management of the
company has the volume of resources that provides the possibility of realizing
all economically acceptable business and investment decisions, then that the
company has no motive to reduce tax expenditures nor that the management
strives to achieve some personal goals. However, such practice is the
exception rather than the rule.

Conservative accounting policies reflect efforts of the opposite character
compared to aggressive accounting policies. The goal is to cautiously express
the company's performance, which means underestimating it in relation to the
achieved effects. When it comes to profit, a cautious approach assumes its
presentation in an amount that is significantly lower than the amount paid. In
contrast to an aggressive policy, a prudent conservative policy is considered
desirable and research shows that users of financial information perceive such
gains as high-quality, that is, that the signals that management tries to convey
through conservative versus aggressive accounting practices are more
important to them. However, one must not ignore the fact that conservative
accounting policies are based on management discretion and that this
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discretion can also be contrary to the nature of certain accounting principles
due to opportunistic management motives (Cahan, Liu, Sun, 2008).

Determining the character of the implemented accounting policies assumes
consideration of numerous factors: the size of the item that is the subject of a
certain accounting policy, its relative participation in the sum of the elements
to which it refers (assets, liabilities, expenses, income), then the activity of the
company, as well as the time dimension. Although the degree of liberality or
prudence when designing the accounting policies implemented on individual
items may be modest or moderate, it is necessary to look at their aggregated
impact on the financial statements as a whole. The nature of the activity to
which the company belongs determines the key accounting policies
(Vishwanath, Krishnamurti, 2009). So, for example, for a trading company
engaged in retail, the policies of revenue recognition, inventory valuation and
write-off, write-off of receivables and the like are key. The pharmaceutical
industry emphasizes the capitalization of I&R costs, revenue recognition,
while the shipyard, for example, will pay attention to determining the degree
of completion of services and revenue recognition, according to IFRS 15 -
Revenue from contracts with customers. In this context, if the overall effect of
the applied portfolio of accounting policies is such that the stated result is
higher than the realized one, it is about aggressive accounting policies, while
in the opposite case it is possible to talk about accounting conservatism.

Identifying key accounting policies and their character (aggressive, neutral,
conservative) are of particular importance to financial statement analysts as
well as information users. Key accounting policies are related to the key
factors of the company's success and as such include: revenue recognition,
inventory valuation, write-off of receivables, method of write-off of fixed
assets and formation of provisions.

Accounting policies when it comes to inventory valuation can be guided by
two areas: the purchase value structure, i.e. the cost price of inventory (cost
accounting system) and the choice of method for calculating used inventory
(FIFO, average cost method). In conditions of deflation, the application of the
FIFO method provides the possibility of showing the real result, however, in
an inflationary environment, its use results in a permanent overflow of part of
the capital into the periodic result.

Due to the uncertainties and risks that are an integral part of every company's
business, the preparation of financial statements requires appropriate
assumptions and management assessments. This is an area where it is not
possible to draw a precise line between flexibility and discretion. So, for
example, management's decision to reduce the write-off rate can be seen as a
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sign of improving liquidity in the economy or the structure of the customer
portfolio. At the same time, there is a possibility that it is a technique of
conscious shaping of results.

Depending on the specific conditions that prevail not only in the company, but
also in the economic environment in which the company operates, a certain
method can have the character of an aggressive, neutral or conservative
accounting policy. So, for example, if the branch to which the company
belongs is characterized by a high degree of technological changes, the
application of the linear method in the initial years of using the asset is in the
function of shaping profits upwards. In economic branches where the degree
of technological progress is insignificant, the linear method can be marked as
neutral. The functional method is also considered neutral, since costs are
allocated to the periods in which benefits arise based on the use of the asset
under consideration. Accelerated write-off of the base through the degressive
method, in conditions where it is expected that benefits from the exploitation
of the fixed asset will be evenly accrued and there is no turbulence in the
observed activity, is characteristic of a cautious approach to the creation of
financial reports. In conditions of rapid technological changes and significant
risks of devaluation of fixed assets, the degressive method would have the
character of a neutral method (Giroux, 2006).

When it comes to the position of long-term reserves, it is an item that is more
widely applied for the purposes of forming and breaking down latent reserves,
and thus also for shaping the results. The formation of provisions in an amount
greater than expected obligations has the characteristics of a conservative
accounting practice, while the cancellation of previously formed provisions
and their presentation under the position of other income contributes to the
increase of the displayed result, and as such is a characteristic of an aggressive
approach in accounting.

Conclusion

The fact that accounting policies determine the quality of financial reports, the
preparation of which is the responsibility of company management, requires
that in the process of defining and selecting accounting policies, in addition to
accountants, company management also plays an important role. The choice of
accounting procedures and principles influences the users of the report to
interpret the basic performance of the company in accordance with the goals of
the management, which initiates the need to identify certain groups of
accounting policies that can be implemented. Key accounting policies are
related to the key factors of the company's success and as such include:
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revenue recognition, inventory valuation, write-off of receivables, method of
write-off of fixed assets and formation of provisions. Recognizing their effects
is important not only by the compiler of financial statements, but also by
auditors, as well as users of financial statements, in order to appropriately
interpret management messages and assess the quality of the presented
accounting information. Depending on the specific conditions that prevail not
only in the company, but also in the economic environment in which the
company operates, a certain method can have the character of an aggressive,
neutral or conservative accounting policy, which directly affects the quality of
the information presented.
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