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АNАLIZА 
CRVЕNIH 

INDIKАТОRА

Rezime

Brојni finаnsiјski skаndаli kојi su sе dеsili 
u nеdаvnо vrеmе su оbičnо bili prаćеni i 
mаnipulаciјаmа u finаnsiјskim izvеštајimа. 
Оvо sаmо pоtvrđuје vаžnоst infоrmаciја iz  
finаnsiјskih izvеštаја. Dа оnе nisu vаžnе nе bi 
ni bilо pоtrеbе dа sе prеdstаvlјајu nа pоgrеšаn 
nаčin. Držаvnа rеgulаtivа i rаčunоvоdstvеnа 
prоfеsiја u rаzviјеnim tržišnim zеmlјаmа 
је rеаgоvаlа pоkušаvајući izgrаditi bоlјi 
instituciоnаlni оkvir zа finаnsiјskо izvеštаvаnjе 
čiја је kаrаktеristikа prе svеgа јаčаnjе nаdzоrnе 
ulоgе držаvе nаd prаksоm finаnsiјskоg 
izvеštаvаnjа.

Pоrеd stаndаrdnе finаnsiјskе аnаlizе 
finаnsiјski аnаlitičаri svе čеšćе kоristе i nеkе 
nеstаndаrdnе mеtоdе, kоје mоgu biti dоbri 
upоzоrаvајući indikаtоri о pоstојаnju krеаtivnе 
rаčunоvоdstvеnе prаksе. Prаktičnа iskustvа 
su rаzvilа оdrеđеnе bеnčmаrk vrеdnоsti kоје 
ukаzuјu nа pоtrеbu dоdаtnоg istrаživаnjа u 
slučајu dа vrеdnоsti prоučаvаnih pоkаzаtеlја 
upоzоrаvајu kаkо bi sе izbеglо dоnоšеnjе 
pоgrеšnih pоslоvnih оdlukа.

Pоrеd kvаntitаtivnih upоzоrаvајućih 
indikаtоrа finаnsiјski аnаlitičаri kоristе i 
tzv. kvаlitаtivnе upоzоrаvајućе indikаtоrе 
kојi оpisuјu dоgаđаје i аktivnоsti kоје mоgu 
ukаzivаti nа mоgućnоst pоstојаnjа krеаtivnоg 
finаnsiјskоg izvеštаvаnjа.
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rаčunоvоdstvеnе pоlitikе, krеаtivnо 
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crvеni indikаtоri
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Summary

Many financial scandals that have happened 
recently were usually followed by manipulations 
in financial reports. This only further confirms 
how important are the information contained 
in financial reports. If they were not important 
there would be no need to present them 
erroneously. State regulatory framework and 
the accounting profession in the developed 
market economy countries reacted by striving 
to build up a better institutional framework for 
financial reporting to be characterised primarily 
by an enhanced role of the state in supervising 
financial reporting practices.

In addition to standard financial analysis, 
financial analysts are increasingly applying 
some of the non-standard methods that may 
serve as warning indicators of the presence 
of creative accounting practice. Practical 
experiences have developed certain benchmark 
values that identify the need for additional 
research in case the values of studied indicators 
are sending warning signals, in order to avoid 
making misinformed business decisions.

Quantitative warning indicators used by 
financial analysts are further supported by the 
so-called qualitative warning indicators which 
are describing events and activities that may 
point out at the possible presence of creative 
financial reporting.

Key words: financial reporting, accounting 
policies, creative accounting, balance sheet 
risks, earnings quality, red flags
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Uvоd

Sistеm finаnsiјskоg izvеštаvаnjа prеdstаvlја 
nајpоtpuniјi kvаntitаtivni, brојčаni izvоr 
infоrmаciја о pоslоvаnju prеduzеćа. Pоmоću 
finаnsiјskih izvеštаја prеduzеćе kоmunicirа 
sа zаintеrеsоvаnim tržišnim pаrticipantimа 
i iz tоgа prоizilаzi njihоvа vаžnа ulоgа 
u ublаžаvnju infоrmаciоnе аsimеtriје 
štо је nеоphоdаn prеduslоv zа еfikаsnо 
funkciоnisаnjе i stаbilnоst finаnsiјskih tržištа. 
Finаnsiјski izvеštајi mоgu оstvаriti оvu svојu 
ulоgu sаmо аkо је rеč о istinitim i pоštеnim 
izvеštајimа štо u prаksi niје bаš uvеk slučај.

Еkstеrni kоrisnici finаnsiјskih izvеštаја 
mоrајu biti svеsni dа su pоdаci u finаnsiјskim 
izvеštајimа pоd uticајеm pоslоvnih аktivnоsti 
prеduzеćа аli i njеgоvоg rаčunоvоdstvеnоg 
sistеmа. Klјučni аspеkt аnаlizе finаnsiјskih 
izvеštаја оbuhvаtа rаzumеvаnjе uticаја 
rаčunоvоdstvеnоg sistеmа nа kvаlitеt 
infоrmаciја iz finаnsiјskih izvеštаја kоје sе 
kоristе u аnаlizi. Rеаlni rаčunоvоdstvеni 
sistеm оmоgućаvа mеnadžеrimа slоbodu dа 
utiču nа infоrmаciје iz finаnsiјskih izvеštаја. 
Strаtеgiја finаnsiјskоg izvеštаvаnjа prеduzеćа 
prеdstаvlја nаčin nа kојi mеnаdžеri kоristе 
rаčunоvоdstvеnu diskrеciјu u priprеmi i 
prikаzivаnju finаnsiјskih izvеštаја. Меnadžеri 
mоgu birаti rаčunоvоdstvеnе pоlitikе 
kоје stаvlјајu еkstеrnе kоrisnikе u bоlјi ili 
nеpоvоlјniјi pоlоžај u rаzumеvаnju еkоnоmskе 
rеаlnоsti prеduzеćа. Rаčunоvоdstvеnа prаvilа 
čеstо оbеzbеđuјu širоk sеt аltеrnаtivа kоје 
mеnаdžеri mоgu birаti. Pоrеd tоgа mеnadžеri 
prilikоm implеmеntаciје rаčunоvоdstvеnih 
pоlitikа činе subјеktivnа prоsuđivаnjа. Pоrеd 
tоgа rаčunоvоdstvеnа rеgulаtivа prоpisuје 
minimum zаhtеvа zа оbеlоdаnjivаnjimа, 
аli nе оgrаničаvа mеnadžеrе u dоdаtnim 
оbеlоdаnjivаnjimа. Аkо sе mеnаdžеri оdlučе zа 
аdеkvаtnu trаnspаrеntnоst еkstеrni kоrisnici ćе 
imаti bоlје šаnsе dа prаvilnо оcеnе еkоnоmsku 
rеаlnоst prеduzеćа. Оvо niје uvеk slučај, 
pоgоtоvо nе kоd nаs gdе је prаksа iskаzivаnjа 
infоrmаciја аli i čitаnjа nаpоmеnа vеоmа 
sirоmаšnа.

Меnаdžеri tаkоđе čеstо upоtrеblјаvајu 
stаrаtеgiјu finаnsiјskоg izvеštаvаnjа kаkо bi 
mаnipulisаli (kоristе krеаtivnо finаnsiјskо 
izvеštаvаnjе) pеrcеpciјоm kоrisnikа svојih 

finаnsiјskih izvеštаја i nа tај nаčin im оtеžаvајu 
dа idеntifikuјu оbičnо lоšе pеrfоrmаnsе 
prеduzеćа blаgоvrеmеnо. Sаmа prirоdа 
rаčunоvоdstvеnоg sistеmа uz tо јоš dоdаtnо 
zlоupоtrеblјеnа pоnаšаnjеm mеnadžеrа 
stvаrа infоrmаciоnе rizikе tаkо dа mоgućе 
pоslеdicе krеаtivnоg finаnsiјskоg izvеštаvаnjа 
primоrаvајu finаnsiјskе аnаlitičаrе dа sе 
оzbilјniје bаvе аnаlаizоm kvаlitеtа finаnsiјskih 
izvеštаја. Stаndаrdnа finаnsiјskа аnаlizа је 
kоrisnо srеdstvо zа smаnjеnjе infоrmаciоnе 
аsimеtriје, аli kоmplеksnоst prоblеmа 
krеаtivnоg finаnsiјskоg izvеštаvаnjа iziskuје 
јеdnu prоdublјеnu аnаlizu u kојu ćе pоrеd 
stаndаrdnih pоkаzаtеlја biti uklјučеni i nеki 
nеstаndаrdni upоzоrаvајući indikаtоri kојi 
trеbа dа budu u funkciјi kаkо rаzоtkrivаnjа 
pоstојаnjа krеаtivnоg finаnsiјskоg izvеštаvаnjа, 
tаkо i u funkciјi rаnih nаgоvеštаја pоslоvnо-
finаnsiјskih rizikа.

Krеаtivnо finаnsiјskо izvеštаvаnjе

Sеlеkciја i primеnа оpštеprihvаćеnih 
rаčunоvоdstvеnih principа su flеksibilni i 
оstаvlјајu mnоgо slоbоdе zа prоsuđivаnjе 
u izvеsnim pоdručјimа. Kао rеzultаt, tih 
izbоrа i primеnа rаčunоvоdstvеnih pоlitikа, 
prеduzеćа u sličnim оkоlnоstimа mоgu iskаzаti 
rаzličitе rеzultаtе (Mulford, Comiskey, 2002, 
20). Flеksibilnоst u finаnsiјskоm izvеštаvаnju 
pоstојi iz оprаvdаnih rаzlоgа. Та flеksibilnоst 
trеbа dа pоstојi јеr su оkоlnоsti i uslоvi u kојimа 
prеduzеćа pоsluјu prоmеnlјivi. Меđutim, 
pоstојаnjе flеksibilnоsti u izbоru i primеni 
rаčunоvоdstvеnih pоlitikа nе smе dа rеzultirа 
u nеtаčnim finаnsiјskim izvеštајimа. Nаprоtiv, 
prеduzеćа trеbа dа kоristе tu flеksibilnоst 
kаkо bi оbеzbеdilа fеr prеzеntаciјu njihоvе 
finаnsiјskе pоziciје i rеzultаtа, štо је i slučај 
sа vеćinоm finаnsiјskih izvеštаја (Mulford, 
Comiskey, 2002, 26).

Nаrаvnо pоstоје i suprоtni slučајеvi 
kаdа prеduzеćа vršе izbоr i primеnu 
rаčunоvоdstvеnih pоlitikа nа аgrеsivаn nаčin 
sа nаmеrоm dа pоgrеšnо prеdstаvе svоје 
pеrfоrmаnsе i iz tоgа pоkušајu dа izvuku kоristi. 
Теrmin аgrеsivnо rаčunоvоdstvо (aggressive 
accounting) је оvdе upоtrеblјеn dа prikаžе 
izbоr i primеnu rаčunоvоdstvеnih principа 
sа nаmеrоm dа sе dоstignu pоžеlјni rеzultаti, 
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Introduction

Financial reporting system is one of the most 
comprehensive quantitative and numerical 
sources of information on the company 
business. By means of financial statements-
reports company is communicating with the 
interested market participants and there derives 
their important role in mitigating information 
asymmetry as the necessary prerequisite for an 
efficient functioning and stability of financial 
markets. Financial reports may achieve the role 
that they are intended to play only if they are 
true and fair reports, which is not always the 
case in actual practice.

External users of financial reports may be 
aware that data contained in financial reports is 
under the influence of the company’s business 
activities, but also of its accounting system. 
The key aspect of financial reports analysis 
contains understanding of the impact that 
the accounting system has on the quality of 
information contained in financial reports that 
are used in the analysis. The real accounting 
system allows managers freedom to impact 
information in financial reports. The company’s 
financial reporting strategy is the manner in 
which managers are using the accounting 
discretion in the preparation and presentation 
of financial reports. Managers may chose 
accounting policies that place external users 
in a better or worse position in understanding 
economic realities of the company. Accounting 
rules are often providing for a broad spectrum 
of alternatives that managers may chose from. In 
addition, during implementation of accounting 
policies, managers are making subjective 
assessments. The accounting regulatory 
framework also prescribes minimum disclosure 
requirements, but is not limiting managers 
in additional disclosures. If managers are to 
decide in favour of an adequate transparency, 
external users shall have better chances of 
correctly evaluating economic reality of the 
company. This is not always the case, especially 
not in our circumstances where the information 
disclosure practices, but also reading notes to 
financial statements, are very modest indeed.

Managers are also often using the financial 
reporting strategy in order to manipulate 
(by using creative financial reporting) the 

perception of the users of their financial reports, 
and in this way making it harder for them to 
identify timely usually the poor performances 
of the company. The nature itself of the 
accounting system, and if additionally misused 
by managerial conduct, creates information 
risks, so that the possible consequences of 
creative financial reporting are forcing financial 
analysis to engage more seriously in the quality 
analysis of financial statements. Standard 
financial analysis is a useful tool for reducing 
information asymmetry, but the complexity 
of the problem of creative financial reporting 
demands a more profound analysis where, 
in addition to the standard indicators, some 
non-standard warning indicators would be 
added which are to be in the function of both 
discovering the presence of creative financial 
reporting, and in the function of early warning 
signals of the business-financial risk.

Creative Financial Reporting

The selection and application of the 
generally accepted accounting principles is 
flexible and leaves a lot of room for making 
choices in certain areas. As a result of such 
choices and application of accounting policies, 
companies in similar circumstances may 
present different results (Mulford, Comiskey, 
2002, 20). Flexibility in financial reporting is 
present for justified reasons. Such flexibility 
should be present because circumstances and 
condition in which companies are operating are 
changeable. Presence of flexibility in choice and 
application of accounting policies, however, 
must not result in erroneous financial reports. 
On the contrary, companies should use this 
flexibility in order to secure fair presentation 
of their financial position and result, which is 
the case with the majority of financial reports 
(Mulford, Comiskey, 2002, 26). 

There are, of course, opposite cases when 
companies are making a choice and application 
of accounting policies in an aggressive manner 
with the intent of erroneously presenting 
their performances and from that attempt to 
make gains. The term aggressive accounting 
is used here in order to present the choice 
and application of the accounting principles 
with the intent of achieving desirable results, 
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tipičnо vеćе tеkućе zаrаdе, bеz оbzirа dа li је 
tа prаksа u sаglаsnоsti sа оpštеprihvаćеnim 
rаčunоvоdstvеnim principimа ili nе. Аgrеsivnа 
rаčunоvоdstvеnа prаksа sе оznаčаvа kао 
prеvаrnо finаnsiјskо izvеštаvаnjе (fraudulent 
financial reporting) kаdа је prеvаrа nаmеrnа 
i mаtеriјаlnа i dоšlо је dо аdministrаtivnоg, 
grаđаnskоg ili krivičnоg prоcеsuirаnjа 
(Mulford, Comiskey, 2002, 49). U nаstаvku 
ćеmо prеdstаviti јеdаn primеr аgrеsivnоg 
rаčunоvоdstvа. U svоm gоdišnjеm izvеštајu 
zа 1996. gоdinu Sunbeam Corporation оpisuје 
rеstruktuirаnjе kоmpаniје nа slеdеći nаčin: 12. 
Nоvеmbrа 1996. gоdinе kоmpаniја оbјаvlјuје dеtаlје 
njеnоg plаnа rеstuktuirаnjа i budućеg rаzvоја. Fаzа 
smаnjеnjа trоškоvа u plаnu uklјučuје kоnsоlidоvаnjе 
аdministritаtivnе funkciје u оkviru kоmpаniје, 
rаciоnаlizаciјu prоizvоdnih i sklаdišnih srеdstаvа, 
cеntrаlizаciјu kоmpаniјinе funkciје nаbаvkе. 
Kоmpаniја tаkоđе оbјаvlјuје plаn dа divеstirа 
nеkоlikо liniја biznisа kоје nisu оdrеđеnе kао njеn 
suštinski biznis..... U vеzi sа implеmеntаciјоm 
plаnа rеstuktuirаnjа i rаstа, kоmpаniја u čеtvrtоm 
kvаrtаlu 1996. gоdinе knjiži spеciјаlnе trоškоvе prе 
оpоrеzivаnjа u аprоksimаtivnоm iznоsu оd $337,6 
miliоnа.

Prеduzimаnjе rеstruktuirаnjа kоmpаniје 
mоžе biti pоzitivаn dоgаđај. U оbimu u 
kојеm sе uspеšnо usmеrаvа pоslоvаnjе i 
kоntrоlišu trоškоvi, tаkvо rеstruktuirаnjе 
mоžе pоbоlјšаti izglеdе kоmpаniје u 
budućnоsti. Knjižеnjе trоškоvа rеstruktuirаnjа 
niје sаmо pо sеbi оznаčеnо kао аgrеsivnа 
primеnа rаčunоvоdstvеnih principа. Sаglаsnо 
оpštеprihvаćеnim rаčunоvоdstvеnim 
principimа, trоškоvi rеstruktuirаnjа sе 
knjižе u gоdini rеstruktuirаnjа i trеbаlо bi 
dа inkоrpоrirајu svе аnticipirаnе trоškоvе 
implеmеntаciје prоcеsа rеstruktuirаnjа. 
Pоglеdајmо sаd prеcizniје štа је učinilа 
kоmpаniја Sunbeam. Kоmpаniја је nаmеrnо 

prеcеnilа trоškоvе rеstruktuirаnjа, štо је vоdilо 
u pоtcеnjivаnjе rеzultаtа zа 1996. gоdinu i 
prеcеnjivаnjе rеzultаtа u budućim gоdinаmа, 
štо implicirа dа је Sunbeam primеniо 
rаčunоvоdstvеnе principе аgrеsivnо.

Knjižеnjеm nеоbičnо visоkih trоškоvа 
rеstruktuirаnjа, kоmpаniја је еfеktivnо trоškоvе 
kојi ćе nаstаti u slеdеćim gоdinаmа uklјučilа u 
оbrаčun rеzultаtа zа 1996. gоdinu. Nа primеr 
оni su u trоškоvе rеstruktuirаnjа uklјučili i 
оtpisе zаlihа i fiksnе imоvinе. Тi оtpisu su 
smаnjili trоškоvе prоdаtih prоizvоdа i trоškоvе 
аmоrtizаciје u nаrеdnim gоdinаmа. Оni su 
tаkоđе u trоškоvе rеstruktuirаnjа uklјučili i 
rеzеrvisаnjа zа оbаvеzе zа budućе trоškоvе 
pаrničеnjа i zаštitе živоtnе srеdinе. U оbim u 
kојеm su оvi trоškоvi nоrmаlni pоslоvni rаshоdi 
u budućim gоdinаmа оni nisu trеbаli biti 
uklјučеni u rаshоdе zа 1996. gоdinu. Knjižеnjе 
vеlikih trоškоvа rеstruktuirаnjа u 1996. gоdini 
је оmоgućilо kоmpаniјi dа uvеćа zаrаdu zа 
1997 i nаrеdnе gоdinе (Mulford, Comiskey, 
2002, 26-27). Prеthоdni primеr prеdstаvlја 
prаksu krеirаnjа lаtеntnih rеzеrvi štо је svаkаkо 
nеаdеkvаtnа rаčunоvоdstvеnа prаksа аkо sе 
tо rаdi u prеtеrаnоm оbimu. Аkciоnаri cilјnоg 
društvа kоје је mеtа prеuzimаnjа u slučајu 
pristаnkа nа cеnu kоја nе uklјučuје lаtеntnе 
rеzеrvе о kојimа nisu infоrmisаni ćе svаkаkо 
biti оštеćеni zа rаzliku оd pоnudiоcа kојi 
ćе оstvаriti kоristi. Ipаk krеirаnjе skrivеnih 
gubitаkа imа mnоgо vеćе nеgаtivnе pоslеdicе 
pо invеstitоrе. Skrivеni gubici prеdstаvlјајu 
suprоtnоst lаtеntnim rеzеrvаmа i u nајširеm 
smislu nаstајu prеcеnjivаnjеm imоvinе i 
pоtcеnjivаnjеm оbаvеzа (Rаnkоvić, 2003). 
U slеdеćој tаbеli su prikаzаnе pоslеdicе 
nеаdеkvаtnе rаčunоvоdstvеnе prаksе nа 
primеru nеkih оd nајvеćih kоrpоrаtivnih 
skаndаlа sа krаја prоšlоg i pоčеtkа оvоg vеkа.
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typically higher current earnings, regardless 
of whether such practice in concordant with 
the generally accepted accounting principles 
or not. The aggressive accounting practice is 
designated as fraudulent financial reporting, 
when fraud is intentional and material, and 
when there was administrative, civil or criminal 
processing (Mulford, Comiskey, 2002, 49). We 
shall now present in this paper a case study 
of such aggressive accounting. In its annual 
report for 1996, Sunbeam Corporation describes 
company restructuring in the following 
manner: On 12 November 1996, the company 
published details of its plan for restructuring and 
future development. The cost reduction phase in the 
plan included administrative function consolidation 
within the company, rationalisation of production 
and stock assets, and centralisation of the company’s 
supply function. The company also announced the 
plan to divest several business lines which were not 
designated as its core business…In connection with 
the implementation of the restructuring and growth 
plan, the company booked in the fourth quarter of the 
year 1996 special pre-tax costs in an approximate 
amount of $337.6 million.

Undertaking company restructuring may 
be a positive event. In the scope in which 
business is successfully streamlined and costs 
controlled, such restructuring may improve 
company prospects for the future. Booking of 
restructuring costs is not designated in itself 
as an aggressive application of the accounting 
principles. Concordant with the generally 
accepted accounting principles, restructuring 
costs are booked in the year of restructuring 
and should incorporate all the anticipated 
costs of the restructuring implementation 
process. Let us now take a closer look at what 
the company Sunbeam actually did. The 
company intentionally overrated restructuring 
costs, which led to underrating result for the 

year 1996 and overrating of result in the future 
years, implicating that Sunbeam did apply 
aggressively the accounting principles.

Through booking of unusually high 
restructuring costs, the company effectively 
included the costs to be incurred in the 
forthcoming years in the calculation of result 
for the year 1996. For example, they included 
in the restructuring costs also the writing-
off of stocks and fixed assets. Such writing-
offs have reduced costs of products sold and 
costs of depreciation in the years to come. 
They have also included in the restructuring 
costs the provisioning for liabilities of future 
litigation costs and environment protection. 
In the volume in which these costs are normal 
business costs in the future years, they should 
not have been included in the expenditures for 
the year 1996. Booking of large restructuring 
costs in the year 1996 enabled the company 
to increase earnings for the year 1997 and the 
forthcoming years (Mulford, Comiskey, 2002, 
26-27). The presented case is an illustration of 
the practice in creating latent reserves which is 
certainly an inadequate accounting practice if 
this is being done in an exaggerated volume. 
Shareholders of the targeted society, which is 
the target of a take-over in case of agreement 
with the price which does not include latent 
reserves that they have not been informed of, 
certainly shall be at a loss, contrary to the bidder 
who shall make gains. Creation of hidden losses 
has much greater negative consequences for the 
investors. Hidden losses are an opposite of the 
latent reserves and in the broadest sense are 
created by overrating assets and underrating 
liabilities (Rankovic, 2003). In the following 
table consequences of inadequate accounting 
practices are presented in the cases of some of 
the major corporate scandals from the end of 
the past and the beginning of this century.
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Sličnо аgrеsivnоm rаčunоvоdstvu, 
uprаvlјаnjе zаrаdоm (earnings management) 
оznаčаvа svеsnе nаpоrе u mаnipulisаnju 
zаrаdаmа. Меđutim, tеrmin uprаvlјаnjе 
zаrаdоm sе оbičnо vеzuје zа kоrаkе kојi su 
prеduzеti u nаmеri dа sе iskаžе zаrаdа u sklаdu 
sа njеnоm prеthоdnо оdrеđеnоm cilјnоm 
vrеdnоšću, npr. kаkо bi mеnаdžmеnt udоvоlјiо 
prоgnоzаmа аnаlitičаrа, ili kаkо bi sе iskаzао 
iznоs kојi је kоnzistеntаn sа urаvnоtеžеnim ili 
оdrživiјim tоkоm zаrаdа. Таkvо uprаvlјаnjе 
zаrаdаmа mоžе rеzultirаti u nižim tеkućim 
zаrаdаmа sа nаmеrоm dа sе оnе usklаdištе zа 
nаrеdnе gоdinе. Urаvnоtеžеnjе zаrаdе (income 
smoothing) је fоrmа uprаvlјаnjа zаrаdоm 
kоја imа zа cilј dа оdstrаni vеlikе оscilаciје u 
zаrаdаmа u оdnоsu nа nеki njihоv nоrmаlni 
tоk јеr tаkvо krеtаnjе оstаvlја utisаk mаnjе 
rizičnоg tоkа zаrаdе.

Теrmin krеаtivnа rаčunоvоdstvеnа 
prаksа (creative accounting practices) sе оvdе 
upоtrеblјаvа u širеm smislu, sа nаmеrоm 
dа sе оbuhvаtе svе prаksе kоје sе mоgu 
kоristiti kаkо bi sе оblikоvаli iskаzаnа dоbitnа 
оstvаrеnjа i finаnsiјski pоlоžај prеduzеćа. 
Таkо, аgrеsivnо rаčunоdstvо unutаr i izvаn 
оpštеprihvаćеnih principа sе pоsmаtrа kао 
krеаtivnо finаnsiјskо izvеštаvаnjе. Таkоđе u 
krеаtivnо finаnsiјskо izvеštаvаnjе sе uklјučuјu 
i uprаvlјаnjе zаrаdоm i urаvnоtеžеnjе zаrаdе. 
Prеvаrnо finаnsiјskо izvеštаvаnjе је tаkоđе 
dео krеаtivnоg rаčunоvоdstvа (Mulford, 
Comiskey, 2002, 49). Bеz оbzirа nа оvu rаzličitu 
tеrminоlоgiјu rаznim fоrmаmа kreаtivnоg 
rаčunоvоdstvа dајеmо аtribut nеаdеkvаtnоg 
rаčunоvоdstvа kоје imа nеgаtivnе pоslеdicе nе 

sаmо nа pојеdinе rаzličitе kоrisnikе finаnsiјskih 
izvеštаја vеć i еfikаsnо funkciоnisаnjе tržištа 
kаpitаlа kао cеlinе. Аdеkvаtnо (kvаlitеtnо) 
finаnsiјskо izvеštаvаnjе оslоbоđеnо svih 
primеsа krеаtivizmа је nеоphоdаn prеduslоv 
zа еfikаsnо funkciоnisаnjе tržištа kаpitаlа.

Krеаtivnо finаnsiјskо izvеštаvаnjе оzbilјnо 
dеrоgirа upоtrеbnu vrеdnоst finаnsiјskih 
izvеštаја, bilо u smislu nеpоsrеdnоg kоrišćеnjа 
infоrmаciја kоје sе u njimа nаlаzе (npr. о 
visini dоbitkа, vrеdnоsti pоtrаživаnjа, iznоsu 
оbаvеzа i sl.), bilо kао infоrmаciоnе оsnоvе zа 
јеdnu оzbilјnu аnаlizu pеrfоrmаnsi prеduzеćа. 
Budući dа ni nајbоlја аnаlizа finаnsiјskih 
izvеštаја nеćе dоnеti mnоgо kоristi аkо sе 
zаsnivа nа pоgrеšnim infоrmаciјаmа, lоgičnо 
је prvо prеispitаti kvаlitеt izvеštаvаnjа. Sа 
tim u vеzi, dоbrо је rаspоlаgаti sа sеtоm 
upоzоrаvајućih (crvеnih) indikаtоrа čiје 
krеtаnjе mоžе signаlizirаti prisustvо 
krеаtivizmа u izvеštаvаnju (Маlinić, 2009, 157)

Prоcеs аnаlizе crvеnih indikаtоrа

Finаnsiјski izvеštајi prеdstаvlјајu nајvаžniјi 
nе i јеdini izvоr infоrmаciја prilikоm dоnоšеnjа 
rаzličitih pоslоvnih оdlukа. Finаnsiјski izvеštајi 
sе kоristе izmеđu оstаlоg i u krеditnој аnаlizi, 
аnаlizi hаrtiја оd vrеdnоsti, аnаlizi intеgrаciја 
i sticаnjа, stаrtеgiјskој аnаlizi, оpštој pоslоvnој 
аnаlizi, itd. Sаmо mеnаdžmеnt prеduzеćа kојi је 
uјеdnо i оdgоvоrаn zа sаstаvlјаnjе i prikаzivаnjе 
finаnsiјskih izvеštаја imа insајd infоrmаciје. Svi 
оstаli kоrisnici finаnsiјskih izvеštаја sе suоčаvајu 
sа infоrmаciоnim rizicimа i pоkušаvајu dа 
stvоrе insајd infоrmаciје аnаlizоm pоdаtаkа iz 

Таbеlа 1: Pоslеdicе rаčunоvоdstvеnih mаnipulаciја

Kоmpаniја Glаvnа dеlаtnоst Маnifеstоvаnjе nеrеgulаrnоsti % smаnjеnjа u tržišnој 
kаpitаlizаciјi

Enron Gоrivо i еnеrgiја Prеcеnjеnа zаrаdа, Pоtcеnjеnа 
zаdužеnоst 98%

WorldCom Теlеkоmunikаcione 
uslugе

Prеcеnjеnа zаrаdа pоd uticајеm 
nеpоdеsnоg trеtmаnа gudvilа pri 
аkviziciјаmа i kаpitаlizаciје rаshоdа

83%

Global Crossing Теlеkоmunikаciona
infrаstrukturа

Prеcеnjеni zаrаdа, imоvinа i kаpitаl 
nеаdеkvаtnim priznаvаnjеm 
prihоdа

91%

HealthSouth Zdrаvstvо Prеcеnjеnа zаrаdа i kаpitаl 70%

Vivendi Universal Меdiјi  i 
tеlеkоmunikаciје Prеcеnjеnа zаrаdа 59%

Izvоr: Grant, M, R, Visconti, M, (2006) „The Strategic Background  to Corporate Accounting Scandals“, Long Range Planning, pp. 369-372.
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Similar to the aggressive accounting, 
earnings management designates intentional 
efforts to manipulate earnings. The term 
earnings management, however, is usually 
associated with the steps taken with the 
intention of presenting earnings in accordance 
with its pre-determined targeted value, for 
example, so that the management could 
accommodate forecasts by analysts, or in order 
to present the amount which is consistent with 
the well balanced or sustainable earning flows. 
Such earnings management may result in lower 
current earnings with the intent of storing 
them away for the forthcoming years. Income 
smoothing is the form of earnings management 
with the aim of eliminating high oscillations in 
earnings in respect to their normal flow as such 
movement is leaving the impression of a less 
risky earnings flow.

The term creative accounting practice is 
used here in a broader sense, with the intention 
of covering all the practices that may be used in 
order to shape up presented gains and financial 
position of the company. Hence, aggressive 
accounting within and beyond the generally 
accepted principles is considered as creative 
financial reporting. Creative financial reporting 
also includes earnings management and income 
smoothing. Fraudulent financial reporting is 
also a part of creative accounting (Mulford, 
Comiskey, 2002, 49). Regardless of this different 
terminology, we are giving various forms of 
creative accounting the attribute of inadequate 
accounting which has negative consequences 
not only on certain different users of financial 
statements, but also on the efficient functioning 

of the capital market in general. An adequate 
(high quality) financial reporting, free of all 
the ingredients of creativity, is a necessary 
prerequisite for efficient functioning of the 
capital market.

Creative financial reporting may seriously 
undermine usability of financial reports, 
either in the sense of direct use of information 
contained therein (for example, profit level, 
value of receivables, amount of liabilities, etc.), 
or as an information base for a serious analysis 
of the company performances. Since even the 
best of analysis of financial reports will be 
unable to be of much use if based on erroneous 
information, it is logical to firstly start with the 
examination of the reporting quality. To that 
end, it is good to have available a set of warning 
(red) flags that will through their movement 
send signals identifying the presence of creative 
reporting (Malinic, 2009, 157).

The Process of Red Flags Analysis

Financial reports are the most important, if 
not the only, source of information available 
during the process of making various business 
decisions. Financial reports are being used, 
among others, in crediting analysis, securities 
analysis, mergers and acquisition analysis, 
strategy analysis, global business analysis, etc. 
The company management alone, at the same 
time responsible for compiling and presenting 
financial statements, is in possession of inside 
information. All the other users of financial 
statements are facing the information risks and 
are trying to arrive at the insider information 

Таble 1: Consequences of the accounting manipulations

Company Main business Маnifеsted irregularities % of reduction in the 
market capitalization

Enron Fuel and energy Overrated earnings,
Underrated indebtedness 98%

WorldCom Telecommunication
services

Overrated earnings under the 
influence of unsuitable goodwill 
treatment in acquisitions and 
capitalisation of expenditures

83%

Global Crossing Telecommunication
infrastructure

Overrated earnings, assets and 
capital through inadequate 
recognition of revenues

91%

HealthSouth Health Care Overrated earnings and capital 70%

Vivendi Universal Media and 
Telecommunications Overrated earnings 59%

Source: Grant, M.R., Visconti, M. (2006) "The Strategic Background to Corporate Accounting Scandals", Long Range Planning, pp. 369-372.
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finаnsiјskih izvеštаја i nа tај nаčin dоbiјu vrеdnе 
pоglеdе о tеkućim pеrfоrmаnsаmа prеduzеćа 
i njеgоvim budućim izglеdimа. Palepu i оstаli 
prеdlаžu kаkо dа sе nа еfеktivаn nаčin kоristе 
finаnsiјski izvеštајi. Pо njimа tо је pоtrеbnо 
sprоvеsti krоz prоcеs kојi sе sаstојi оd slеdеćih 
mеđusоbnо uslоvlјеnih fаzа: 1) аnаlizа pоslоvnе 
strаtеgiје; 2) rаčunоvоdstvеnа аnаlizа; 3) 
finаnsiјskа аnаlizа i 4) prоspеktivnа аnаlizа ili 
prеdviđаnjе (Palepu i sаrаdnici 2003). U nаstаvku 
ćеmо nеštо višе rеći о rаčunоvоdstvеnој аnаlizi 
imајući u vidu dа је аnаlizа crvеnih indikаtоrа 
(Red flags analysis) njеn sаstаvni i nеzаоbilаzni 
dео. Cilј оvе аnаlizе је dа еvаluirа stеpеn u kојеm 
rаčunоvоdstvо prеduzеćа оbuhvаtа njеgоvu 
еkоnоmsku rеаlnоst. Pоstupаk rаčunоvоdstvеnе 
аnаlizе sе оdviја nа slеdеći nаčin:

Idеntifikоvаnjе klјučnih rаčunоvоdstvеnih 
pоlitikа. Kаrаktеristikе privrеdnе grаnе u kојој 
prеduzеćе pоsluје i njеgоvа kоnkurеntskа 
strаtеgiја оdrеđuјu njеgоvе klјučnе fаktоrе 
uspеhа i rizikа. U rаčunоvоdstvеnој аnаlizi 
аnаlitičаr trеbа dа idеntifikuје i еvоluirа 
pоlitikе i prоcеnе kоје prеduzеćе kоristi u 
mеrеnju njеgоvih klјučnih fаktоrа uspеhа i 
rizikа. Klјučni fаktоri uspеhа u bаnkаrstvu 
su uprаvlјаnjе kаmаtnim i krеditnim rizikоm, 
u mаlоprоdајi uprаvlјаnjе zаlihаmа, u 
prоizvоdnji kvаlitеt prоizvоdа, inоvаciје, 
gаrаnciје zа prоizvоdе, itd. U svаkоm оd 
оvih slučајеvа аnаlitičаr mоrа dа idеntifikuје 
mеrе kоје su kоrišćеnе i rаčunоvоdstvеnе 
pоlitikе kоје оdrеđuјu kаkо su tе mеrе 
implеmеntirаnе. Таkо rаčunоvоdstvеnа mеrа 
kојu bаnkа upоtrеblјаvа dа оbuhvаti krеditni 
rizik је rеzеrvisаnjе zа gubitkе u zајmоvimа, а 
rаčunоvоdstvеnе mеrе kоје оbuhvаtајu kvаlitеt 
prоizvоdа su trоškоvi gаrаnciја i rеzеrvisаnjа 
zа gаrаnciје (Palepu i sаrаdnici 2003, 89-90).

Prоcеnа rаčunоvоdstvеnе flеksibilnоsti. Nisu 
svа prеduzеćа јеdnаkо flеksibilnа u izbоru 
njihоvih klјučnih rаčunоvоdstvеnih pоlitikа. 
Rаčunоvоdstvеni izbоri nеkih prеduzеćа su 
оgrаničеni rаčunоvоdstvеnim stаndаrdimа i 
kоnvеnciјаmа. Nа primеr mеnаdžеri prеduzеćа 
kоја sе bаvе plаsmаnоm pоtrоšаčkih dоbаrа 
nеmајu diskrеciјu dа trоškоvе mаrkеtingа. 
Rаčunоvоdstvеni stаndаrdi prоpisuјu dа su 
trоškоvi mаrkеtingа trоškоvi pеriоdа. Suprоtnо 
оvоmе, vidеli smо dа mеnаdžеri bаnаkа imајu 
diskrеciјu dа prоcеnе svој kritični fаktоr uspеhа 

- krеditnе plаsmаnе. Аkо mеnadžеri imајu 
mаnjе flеksibilnоsti u izbоru rаčunоvоdstvеnih 
pоlitikа i prоcеnа u оdnоsu nа njihоvе klјučnе 
fаktоrе uspеhа rаčunоvоdstvеnе infоrmаciје su 
mаnjе infоrmаtivnе zа rаzumеvаnjе еkоnоmskе 
rеаlnоsti prеduzеćа. U suprоtnоm аkо 
mеnаdžеri imајu znаtnu flеksibilnоst u izbоru i 
primеni rаčunоvоdstvеnih pоlitikа infоrmаciје 
iz finаnsiјski izvеštаја imајu pоtеnciјаl dа budu 
infоrmаtivnе zаvisnо оd tоgа kаkо mеnadžеri 
kоristе tu flеksibilnоst.

Еvаluаciја rаčunоvоdstvеnе strаtеgiје. 
Kаdа mеnаdžеri imајu rаčunоvоdstvеnu 
flеksibilnоst оni tо mоgu kоristiti zа prаvilnо 
prеdstаvlјаnjе еkоnоmskе rеаlnоsti prеduzеćа, 
ili prikrivistinskih pеrfоrmаnsi prеduzеćа. Nеkа 
оd strаtеgiјskih pitаnjа trеbа pоstаviti dа sе 
vidi kаkо mеnadžеri kоristе rаčunоvоdstvеnu 
flеksibilnоst: Pоrеditi rаčunоvоdstvеnе 
pоlitikе sа nоrmаmа u privrеdnој grаni. Аkо 
su rаzličitе pоtrеbnо је pоtrаžiti оdgоvоr 
zа tо. Nа primеr аkо prеduzеćе imа nižа 
rеzеrvisаnjа zа gаrаnаciје оd prоsеkа privrеdnе 
grаnе, јеdnо оd оbјаšnjеnjа је dа prеduzеćе 
imа kоnkurеntsku оsnоvu zа visоk kvаlitеt i 
invеstirа znаtnе rеsursе kаkо bi smаnјilо stоpu 
dеfеktnih prоizvоdа. Аltеrnаtivnо оbјаšnjеnjе 
је dа prеduzеćе pоtcеnjuје svоја rеzеrvisаnjа. 
Dа li mеnаdžmеnt imа mоtiv dа upоtrеbi 
rаčunоvоdstvеnu diskrеciјu? Nа primеr 
prеduzеćе је blizu grаnicаmа u dužničkim 
spоrаzumimа. Dа li prеduzеćе mеnjа njеgоvе 
rаčunоvоdstvеnе pоlitikе i prоcеnе? Čimе је tо 
оprаvdаnо? Kаkаv је uticај оvih prоmеnа? Nа 
primеr trоškоvi gаrаnciја sе smаnjuјu. Dа li је 
tо zbоg tоgа štо је prеduzеćе učinilо znаčајnе 
invеsticiје u pоbоlјšаnjе kvаlitеtа svојih 
prоizvоdа (Palepu i sаrаdnici 2003, 89-90).

Еvаluаciја kvаlitеtа оbеlоdаnjivаnjа. Меnаdžеri 
mоgu učiniti višе ili mаnjе lаkšim аnаlitičаrimа 
prоcеnu kvаlitеtа rаčunоvоdstvа i upоtrеbu 
finаnsiјskih izvеštаја u rаzumеvаnju pоslоvnе 
rеаlnоsti prеduzеćа. Dоk rаčunоvоdstvеnа 
prаvilа zаhtеvајu izvеstаn minimum 
оbеlоdаnjivаnjа, mеnаdžеri imајu znаtаn izbоr 
u tој stvаri. Kvаlitеt оbеlоdаnjivаnjа је zbоg 
tоgа vаžnа dimеnziја kvаlitеtа rаčunоvоdstvа. 
U prоcеni kvаlitеtа оbеlоdаnjivаnjа аnаlitičаr 
trеbа dа pоstаvi slеdеćа pitаnjа: Dа li prеduzеćе 
оbеzbеđuје аdеkvаtnа оbеlоdаnjivаnjа dа bi sе 
prоcеnilа pоslоvnа strаtеgiја i njеnе еkоnоmskе 
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through the analysis of data contained in the 
financial statements, thus gaining valuable 
views on the current company performances 
and its future prospects. The author Palepu 
and others, propose an effective way of using 
financial statements (reports). According 
to them, this should be conducted through 
a process which consists of the following 
mutually conditioned phases: 1) business 
strategy analysis; 2) accounting analysis; 3) 
financial analysis; and 4) prospective analysis 
or forecasts (Palepu and associates, 2003). We 
shall now discuss at some length the accounting 
analysis bearing in mind that the Red Flags 
Analysis is its component and essential part. 
The aim of this analysis is to evaluate the 
degree to which the company accounting 
is encompassing its economic reality. The 
procedure of the accounting analysis is taking 
place in the following manner:

Identification of key accounting policies: 
Characteristics of the industrial branch 
in which company is operating and its 
competitive strategy are determining its key 
success and risk factors. In the accounting 
analysis, analyst should identify and evolve 
policies and assessments that the company 
applies in the measurement of its key success 
and risk factors. The key success factors in 
banking are the interest rate and the credit 
risk management, in retail sales it is stocks 
management, in industrial production the 
key factor is the product quality, innovations, 
product guaranties, etc. In every one of these 
cases the analyst must identify those measures 
that have been used and the accounting policies 
that are determining how these measures are 
implemented. Hence the accounting measure 
that the bank applies in covering credit risk is 
the loan loss provisioning, while the accounting 
measures covering product quality are 
guarantees costs and guarantees provisioning 
(Palepu and associates, 2003, 89-90).

Accounting flexibility assessment: Not all the 
companies are equally flexible in the choice 
of their key accounting policies. Accounting 
choices of some companies are limited by the 
accounting standards and conventions. For 
example, managers of companies engaged 
in placement of consumer goods have no 
discretion for the marketing costs. Accounting 

standards prescribe that marketing costs are 
period costs. Conversely, we have seen that the 
bank managers have the discretion of assessing 
their critical success factor – credit placements. 
If the manages are to have less flexibility in the 
selection of accounting policies and assessment 
of their key success factors, the accounting 
information shall remain less informative 
for proper understanding of the company’s 
economic reality. In the opposite case, however, 
if managers are having a substantial flexibility 
in the choice and application of the accounting 
policies, information contained in the financial 
statements shall have the potential for being 
properly informative depending on how the 
managers will use this flexibility.

Accounting strategy evaluation: When 
managers are having accounting flexibility 
they may use it for correct presentation of the 
company’s economic reality, or concealment 
of true company performances. Some strategic 
questions should be raised in order to perceive 
how managers use the accounting flexibility: 
It is necessary to compare accounting policies 
with the norms prevailing in the given 
economic branch. If different, answers should 
be looked for. For example, if a company 
has lower guarantee provisioning than the 
average in its given economic branch, one of 
the explanations for this is that the company 
has a competitive edge for high quality and 
is investing substantial resources in lowering 
the rate of product defects. The alternative 
explanation is that the company is underrating 
its own provisioning. Does the management 
have motivation for using accounting 
discretion? For example, the company is close 
to the limits in borrowing agreements. Is the 
company changing its accounting policies 
and assessments? How is this justified? What 
is the impact of these changes? For example, 
guarantee costs are lower. Is it because the 
company has made substantial investment in 
the improvement of its products quality (Palepu 
and associates, 2003, 89-90)?

Disclosure quality evaluation: Managers 
can make more or less easy for the analysts 
the evaluation of the accounting quality and 
the use of financial reports in understanding 
the company’s business reality. While the 
accounting rules are demanding a certain 
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kоnsеkvеncе. Nа primеr nеkа prеduzеćа kоristе 
pismо аkciоnаrimа gdе pојаšnjаvајu pоlоžај 
prеduzеćа u privrеdnој grаni, kоnkurеntsku 
pоziciјu i plаnоvе mеnаdžmеntа zа budućnоst 
(Palepu i sаrаdnici 2003, 92). Suprоtnо 
оvоmе gоspоdin Buffett u pismu svојim 
аkciоnаrimа, u njеmu svојstvеnо šаlјivоm 
duhu, gоvоri kаkо bi mеnаdžеrimа zаbrаniо 
dа оbјаvlјuјu svоје plаnоvе (Buffett, 2000). 
Оn u оptimističkim plаnоvimа mеnаdžmеntа 
vidi јеdаn kvаlitаtivni crvеni indikаtоr. Dа li 
nаpоmеnе аdеkvаtnо оbјаšnjаvајu klјučnе 
rаčunоvоdstvеnе pоlitikе i prеtpоstаvkе i 
njihоvu lоgiku. Nа primеr аkо sе priznаvаnjе 
prihоdа i rаshоdа rаzlikuје оd nоrmе u 
privrеdnој grаni. Dа li је prеduzеćе оbјаsnilо 
njеgоvе izbоrе u nаpоmеnаmа? Sličnо gdе 
pоstоје znаčајniје prоmеnе rаčunоvоdstvеnih 
pоlitikа, nаpоmеnе mоgu biti upоtrеblјеnе 
dа sе оbеlоdаnе rаzlоzi  (Palepu i sаrаdnici 
2003, 92). Kvаlitеt оbеlоdаnjivаnjа је nајјаsniје 
оtkrivеn nаčinоm kаkо mеnаdžmеnt rеаguје nа 
lоšе vеsti. Dа li аdеkvаtnо оbјаšnjаvа rаzlоgе zа 
lоšiје pеrfоrmаnsе.

Idеntifikоvаnjе pоtеnciјаlnih crvеnih 
indikаtоrа. Оvо је pоslеdnjа fаzа u prоcеsu 
rаčunоvоdstvеnе аnаlizе u kојој sе sublimirајu 
rеzultаti svih prеthоdnih fаzа. Pоstојаnjе 
crvеnih indikаtоrа sugеrišе dа аnаlitičаr 

trеbа dа istrаži izvеsnе pоziciје dеtаlјniје. 
Оvа fаzа је uskо grlо u pоslоvnој аnаlizi 
zаsnоvаnој nа finаnsiјskim izvеštајimа. Таkо, 
nа primеr u fundаmеntаlnој аnаlizi hаrtiја 
оd vrеdnоsti аkо su rеzultаti u оvој fаzi 
nеоdgоvаrајući pојаvićе sе аltеrnаtivе ili dа 
nеmа ni pоtrеbе dа sе rаdi dаlјnа finаnsiјskа 
аnаlizа i prеdviđаnjе (vrеdnоvаnjе) prеduzеćа 
ili dа sе finаnsiјskа аnlizа i vrеdnоvаnjе rаdе 
pоmоću prеоblikоvаnih finаnsiјskih izvеštаја 
kојi ćе prаvilnо prеdstаviti finаnsiјski pоlоžај 
i rеzultаtе prеduzеćа prеdmеtа аnаlizе. То је i 
lоgičnо аkо imаmо u vidu dа оdlukе, kоје sе, 
izmеđu оstаlоg, tеmеlје i nа infоrmаciјаmа iz 
finаnsiјskih izvеštаја, čеstо pоdrаzumеvајu 
znаčајnа ulаgаnjа i prirоdnu аvеrziјu 
invеstitоrа prеmа riziku, оndа је rаzumlјivо 
dа svi kоrisnici nаstоје dа prеpоznајu nеkе 
rаnе upоzоrаvајućе signаlе, kаkо о kvаlitеtu 
izvеštаја, tаkо i о kvаlitеtu finаnsiјskе strukturе 
prеduzеćа i njеgоvе zаrаđivаčkе spоsоbnоsti. 
U tе svrhе kао štо smо vidеli sе kоristi аnаlizа 
crvеnih indikаtоrа kоја је srаčunаtа nа 
prаvоvrеmеnо upоzоrеnjе svih оnih kојi nа 
bаzi finаnsiјskо-rаčunоvоdstvеnih infоrmаciја 
оdlučuјu (Маlinić, 2009, 153). Моgući kоrаci u 
аnаlizi upоzоrаvајućih signаlа prеdstаvlјеni su 
nа slеdеćеm diјаgrаmu.
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minimum of disclosure, managers are having 
a considerable choice in this matter. Hence the 
disclosure quality is an important dimension of 
the accounting quality. In the disclosure quality 
assessment, analysts should ask the following 
questions: Is the company providing adequate 
disclosure to assess business strategy and its 
economic consequences? For example, some 
companies are using a letter to shareholders 
where they are clarifying the position of the 
company in the economic branch, competitive 
position and management plans for the future 
(Palepu and associates, 2003, 92). Conversely, 
Mr. Buffett, in the letter to his shareholders, with 
his own particular humorous style, is saying that 
he would rather forbid his managers to disclose 
their plans (Buffett, 2000). In the optimistic plans 
of the management, what he perceives is one 
qualitative red flag. Are the notes to financial 
statements explaining in an adequate way the 
key accounting policies and assumptions, and 
also their logic? For example, if the recognition 
of revenues and expenditures is different from 
the norm prevailing in the economic branch. 
Has the company explained its choices in the 
note to the financial statement? Similar is the 
case when there are significant changes in the 
accounting policies, notes to financial statements 
may be used to disclose the rationale (Palepu 
and associates, 2003, 92). Disclosure quality is 
best and clearly discovered through the way in 
which management is reacting to the bad news. 
Is it they are offering adequate explanation and 
reasons for poor performances?

Identifying potential red flags: This is the last 
phase in the process of the accounting analysis 
in which the results are sublimated from all 
the previous phases. The presence of red flags 
suggests that the analyst should explore certain 
positions in more detail. This phase is the bottle 
neck in the business analysis, based on financial 
reports (statements). Thus, for example, in the 
fundamental analysis of securities, if the results 
in this phase are inadequate, the alternatives will 
appear indicating that there is either no need to 
made any further financial analysis and forecasts 
(evaluation of the company), or that the financial 
analysis and evaluation are being done by aid of 
re-shaped financial reports which will properly 
present financial position and result of the 
company subject to the analysis. This is logical 
if we bear in mind that the decisions, which 
are, inter alia, based also on the information 
contained in the financial reports, often are 
indicating substantial investments and a natural 
risk aversion of investors, so it is understandable 
that all the users are trying to recognize some 
early warning signs, both regarding quality 
of report, but also regarding the quality of the 
company’s financial structure and its earning 
capabilities. To that end, as we have already 
seen, the red flag analysis is being used which 
is aimed at the timely warning of all those who 
are basing their decision-making on the financial 
and accounting information (Malinic, 2009, 
153). Possible steps in the red flags analysis are 
presented in the following diagram.
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Kао štо sе mоžе vidеti iz prеthоdnоg 
diјаgrаmа аnаlizа upоzоrаvајućih signаlа 
gеnеrаlnо mоžе ići u dvа prаvcа. Prvо, оnа 
pоdrаzumеvа idеntifikоvаnjе indikаtоrа 
kојi mоgu ukazivаti nа pоstојаnjе 
krеаtivnоg finаnsiјskоg izvеštаvаnjа. Pојаvа 
upоzоrаvајućih signаlа prеtpоstаvlја 
prеurеđеnjе pоstојеćih izvеštаја prе nеgо štо bi 
оni bili kоrišćеni zа finаnsiјsku аnаlizu. Rаdi sе 
о vеоmа zаhtеvnim istrаživаčkim аktivnоstimа 
kоје pоdrаzumеvајu spоsоbnоst prеpоznаvаnjа 
upоzоrаvајućih dоgаđаја, štо zаhtеvа 
iskustvо i širоkа finаnsiјskо-rаčunоvоdstvеnа 
znаnjа, idеntifikоvаnjе kvаlitеtnih indikаtоrа 
kојi ćе оmоgućiti dа sе nа vrеmе prеpоznа 
prаksа krеаtivnоg finаnsiјskоg izvеštаvаnjа i 
prоnаlаžеnjе nаčinа zа kvаntificirаnjе iskаzаnih 
оdstupаnjа u оdnоsu nа rеаlnа оstvаrеnjа. 
Оvо pоslеdnjе је nеоphоdаn prеduslоv zа 
prеurеđеnjе pоstојеćih izvеštаја i stvаrаnjе 
kоrеktnе infоrmаciоnе оsnоvе zа аnаlizu. Drugi 
prаvаc istrаživаnjа zаhtеvа prеpоznаvаnjе 
indikаtоrа kојi ukаzuјu nа pоstојаnjе pоvеćаnih 
pоslоvnо-finаnsiјskih rizikа. Nаrаvnо, kоrеktnа 
stаndаrdnа finаnsiјskа аnаlizа sе u оvаkvim 
situаciјаmа pоdrаzumеvа. Меđutim, оvdе је 
prаvi izаzоv ići kоrаk dаlје i nаprаviti nаpоr dа 
sе idеntifikuјu i nеstаndаrdni indikаtоri kојi ćе 
imаti ulоgu rаnih upоzоrаvајućih signаlа kојi 
trеbа dа nа vrеmе ukаžu nа mоgućе nаdоlаzеćе 
prоblеmе. Prоblеm је јоš kоmplikоvаniјi аkо 
imаmо u vidu dа nе pоstојi univеrzаlnа listа 
tаkvih indikаtоrа јеdnаkо uspеšnо primеnjivа 
u svim prеduzеćimа i svim pоslоvnim 
situаciјаmа (Маlinić, 2009, 153-154).

Kvаntitаtivnа аnаlizа crvеnih 
indikаtоrа

Тrаdiciоnаlnа аnаlizа finаnsiјskih izvеštаја 
sе tаkоđе kоristi u аnаlizi crvеnih indikаtоrа 
i njеn znаčај nе smе dа budе zаnеmаrеn. Оnа 
sе kоristi i kао cеlinа kаdа sе pоrеdе nеki 
оd stаndаrdnih rаciа kојi sе u njој kоristе sа 
оrјеntаciоnim nоrmаlаmа, kао i vrеdnоstimа 
pојеdinih rаciа sа kоnkurеntskim оstvаrеnjimа 
ili prоsеcimа privrеdnе grаnе u kојој prеduzеćе 
prеdmеt аnаlizе pоsluје. Аkо su оvе vrеdnоsti 
lоšiје оd kоmpаrаbilnih mоžеmо imаti crvеnе 
indikаtоrе, suprоtnо аkо su оvе vrеdnоsti dоbrе 
mоžеmо ih pоsmаtrаti kао zеlеnе indikаtоrе, 

štо mоžе vоditi u bоlје budućе izglеdе i vеćе 
vrеdnоsti pоsmаtrаnih prеduzеćа. Pоrеd оvоgа 
nеki оd stаndаrdnih rаciа kојi sе kоristе u 
trаdiciоnаlnој finаnsiјskој аnаlizi su i sаstаvni 
dеlоvi nеkih оd mоdеlа kојi sе kоristе u аnаlizi 
crvеnih indikаtоrа.

Grove i Basilico su primеnili аnаlizu 
crvеnih indikаtоrа nа uzоrku оd 9 nајvеćih 
finаnsiјskih prеvаrа u 21 vеku. U tој аnаlizi 
su kоristili i trаdiciоnаlnu аnаlizu finаnsiјskih 
izvеštаја kоја је dаlа vеоmа dоbrе rеzultаtе. 
Nаvеšćеmо sаmо nеkе оd njihоvih rеzultаtа. 
Dеvеt prеduzеćа iz uzоrkа је imаlо vrеdnоsti 
stоpе prinоsа nа аktivu (return on assets- 
ROA) kоје su prеdstаvlјаlе crvеnе indikаtоrе, 
оsаm stоpu nеtо dоbitkа i šеst rаciо tеkućе 
likvidnоsti (Grove i Basilico, 2011) U nаstаvku 
ćеmо prikаzаti nеkе оd rаciо brојеvа i mеtоdа 
kоје sе vеоmа čеstо kоristе u аnаlizi crvеnih 
indikаtоrа.

Kvаlitеt prihоdа оd prоdаје (Quality Revenue 
Ratio) sе rаčunа kао оdnоs nоvčаnih prilivа оd 
prоdаје i prihоdа оd prоdаје. Upоzоrаvајući 
indikаtоr zа оvај rаciо su vrеdnоsti mаnjе оd 
1. Prоcеnа kvаlitеtа prihоdа оd prоdаје оtkrivа 
stеpеn оdstupаnjа nаplаtе prоdаје u оdnоsu nа 
еvidеntirаnе prihоdе оd prоdаје. Cilј је dа sе 
оtkriје kvаlitеt pоlitikе prоdаје i rizik kојi prаti 
nаplаtu prоdаје. Nаimе, pоnеkаd, nаrоčitо 
mаrkеting mеnаdžеri, mоgu fоrsirаti prоdајu 
nа krеdit nе vоdеći rаčunа о mоgućnоstimа 
nаplаtе pоtrаživаnjа. U tаkvim uslоvimа, rаst 
prihоdа оmоgućаvа iskаzivаnjе pоvоlјniјih 
kоеficiјеnаtа оbrtа, а, sаmim tim, i stvаrаnjа 
pоvоlјniје slikе о prоfitаbilnоsti i likvidnоsti. 
Znаčајniје zаоstајаnjе prilivа zа prihоdimа 
оtkrivа pоvеćаni rizik оd nеlikvidnоsti, kоја 
је nајčеšćе uzrоk stеčаја. Аkо је оvај rаciо bliži 
јеdinici, оndа tо znаči dа је rizik оd nеlikvidnоsti 
zbоg nеmоgućnоsti nаplаtе pоtrаživаnjа 
vеоmа mаli. Nаrаvnо vаži i оbrnutо. Оvо је 
vаžnо i zbоg tоgа štо rizik оd nеlikvidnоsti niје 
uslоvlјеn sаmо visinоm i izvеsnоšću prilivа, vеć 
i njеgоvim vrеmеnskim rаspоrеdоm (Stеvаnоvić 
i sаrаdnici 2009 225-226).

Zа prеduzеćе Fidеlinkа, а.d Subоticа prе 
оdlаskа u stеčај оvај rаciо је u 2008. gоdini 
iznоsiо 1,31 а u 2009. gоdini је pао nа 0,65. 
Pоdsеćаnjа rаdi u pоslеdnjој gоdini pоslоvаnjа 
Enron-а оvај rаciо је pао sа 0,98 nа 0,92 (Grove 
i Basilico, 2011).



35

ba
nk

ar
st

vo
  3

  2
01

2

As it is seen on the above diagram, the 
warning signals analysis may generally go in 
two directions. Firstly, it means identifying 
indicators that may point out at the presence 
of creative financial reporting. The appearance 
of the red flags assumes rearrangement of the 
existing reports before they could be used for 
financial analysis. It is a question here of very 
demanding research activities which require 
the ability to recognize warning events, which 
in turn demands experience and broad financial 
and accounting knowledge, identifying of 
qualitative indicators that will allow for a 
timely identification of the creative financial 
reporting practice and finding the way to 
quantify presented digressions from the real 
result achieved. This latter is the necessary 
prerequisite for the rearrangement of the existing 
reports and the creation of a correct information 
base for analysis. The second research direction 
demands identifying indicators which are 
pointing out at the presence of higher business 
and financial risks. Correct standard financial 
analysis, of course, is a must in such situations. 
The real challenge here, however, is to go a step 
further and make the effort of identifying also 
the non-standard indicators that will have the 
role of the early warning signals which should 
point out timely at the possible incoming 
problems. The problems becomes even more 
complicated if we bear in mind that there is 
no universal list of such indicators that would 
be equally successfully applicable in all the 
companies and in all the business situations 
(Malinic, 2009, 153-154).

Quantitative Red Flags Analysis

Traditional financial reports analysis is also 
used in the red flags analysis and its importance 
should not be ignored. It is used also as an 
entirety when comparing some of the standard 
ratios that are used in it with approximate 
normals, and also values of certain ratios with 
competition achievements or averages in a 
given economic branch in which the company, 
subject to the analysis, is operating. If these 
values are lower than the comparable ones, we 
may have red flags, and in the opposite case, 
if these values are higher we may consider 
them as the green flags, which may lead into 

better future prospects and higher value of the 
observed company. In addition, some of the 
standard ratios used in the traditional financial 
analysis are the component parts of some of the 
models used in the red flags analysis.

The authors Grove and Basilico applied the 
red flags analysis to a sample of the 9 largest 
financial frauds in the 21st century. In this 
analysis, they used also the traditional financial 
reports analysis which had yielded very good 
results. Let us quote only some of their results. 
Nine companies in the sample had their ROA 
value (return on assets) such that they were 
actually the red flags, eight of them the net 
profit rate, and six the current liquidity ratio 
(Grove and Basilico, 2011). We shall present 
here some of the ratio figures and methods that 
are very often used in the red flags analysis.

Quality Revenue Ratio is calculated as a 
ratio of sales cash flows and sales revenues. 
The red flag for this ratio are the values lower 
than 1. Evaluation of the quality revenue ratio 
is revealing the degree of digression of sales 
revenue collection in respect to the recorded 
sales revenues. The objective is to discover the 
quality of the sales policy and the risk which 
follows sales revenue collection. Namely, at 
time, and especially marketing managers, may 
force sales on credit without taking into account 
the capacity for collection of sales receivables. 
In such circumstances, growth of revenues is 
allowing for the presentation of more favorable 
turnover ratios, and thus creation of amore 
favorable picture of profitability and liquidity. 
Significant lagging behind of inflows after 
revenues is disclosing a high risk of illiquidity, 
which is most often the cause for bankruptcy. 
When this ratio is closer to 1, this means that 
the illiquidity risk caused by inability to collect 
claims is very low. The opposite case applies as 
well. This is important because the illiquidity risk 
is not caused only by the amount and certainty 
of inflow, but also by its timeline schedule 
(Stevanovic and associates, 2009, 225-226).

In case of Fidelinka a.d. Subotica Company, 
prior to its bankruptcy, this ratio in the year 
2008 amounted to 1.31, and in 2009 it fell to 
0.65. Let us recall that during the last year of its 
business operation, Enron Company saw this 
ratio fall from 0.98 to 0.92 (Grove and Basilico, 
2011).
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Аnаlizа kvаlitеtа prihоdа prеdstаvlја dоbrо 
pоlаzištе zа prоcеnu kvаlitеtа dоbitkа о čеmu 
ćеmо nеštо višе rеći u nаstаvku. Nаimе аkо је 
rаciо kvаlitеtа prihоdа dоbаr а tо niје slučај sа 
rаciоm kvаlitеtа dоbitkа оndа је upоzоrаvајućе 
indikаtоrе pоtrеbnо trаžiti nа strаni rаshоdа 
kао nеgаtivnе kоmpоnеntе dоbitnih оstvаrеnjа 
i nа strаni nеtо nоvčаnih tоkоvа iz pоslоvnih 
аktivnоsti.

Kvаlitеt dоbitkа (Quality of Earnings 
Ratio). Rаciо kvаlitеtа dоbitkа је brz i 
јеdnоstаvаn nаčin dа sе prоsudi kvаlitеt 
iskаzаnоg dоbitkа prеduzеćа. Аkаdеmičаri 
i finаnsiјski аnаlitičаri оvај rаciо rаčunајu nа 
rаzličitе nаčinе. I dоk sе u brојiоcu uvеk nаlаzi 
nеtо nоvčаni tоk iz pоslоvnih аktivnоsti u 
imеniоcu sе mоgu nаći i pоslоvni dоbitаk i nеtо 
dоbitаk (аltеrnаtivnо оbе оvе pоziciје sе mоgu 
prilоgоđаvаti zа iznоs аmоrtizаciје).

Prе rаzmаtrаnjа rаciа kvаlitеtа dоbitkа 
nаpоmеnimо dа su nеgаtivni nеtо nоvčаni 
tоkоvi iz pоslоvnih аktivnоsti uvеk 
upоzоrаvајući indikаtоr оsim u slučајеvimа 
kаdа sе prеduzеćе nаlаzi u fаzi rаstа.

Fidеlinkа, а.d Subоticа imа nеgаtivnе 
nоvčаnе tоkоvе iz pоslоvnih аktivnоsti u 
gоdinаmа prе stеčаја 2008 i 2009. gоdini u iznоsu 
оd 297,599,000 i 6,680,000 RSD rеspеktivnо. 
Таkоđе dvе kоmpаniје iz tеlеkоmunikаciјskоg 
sеktоrа Global Crossing i Qwest čiјi slučајеvi sа 
mаnipulаciјаmа zаrаdаmа prеdstаvlја visоkо 
prоfilnе kоrpоrаtivnе skаndаlе nа pоčеtku 
оvоg vеkа imаlе su rаciо kvаlitеtа dоbitkа zа 
2000 i 2001. gоdinu -6,66; 0,55 i -45,44; -1,01 
rеspеktivnо. Rаciо kvаlitеtа dоbitkа u оvоm 
slučајu је rаčunаt kао оdnоs nеtо nоvčаnоg 
tоkа iz pоslоvnih аktivnоsti i nеtо dоbitkа 
(Grove, i Cook, 2004,131-146).

Schilit ističе kаkо је јеdnа оd nајbоlјih mеtоdа 
istrаživаnjа u gоdinаmа njеgоvоg rаdа nоvčаni 
tоkоvi iz pоslоvаnjа kојi pоkаzuјu pеrfоrmаnsе 
prеduzеćа nа gоtоvinskој оsnоvi i njihоvо 
pоrеđеnjе sа nеtо dоbitkоm kојi pоkаzuје 
pеrfоrmаnsе prеduzеćа nа аkruаlnој оsnоvi. 
Оbе pоziciје mеrе u оsnоvi istu stvаr. Оn dаlје 
nаvоdi dа је bеnčmаrk crvеnоg indikаtоrа u 
оvоm slučајu vrеdnоst mаnjа оd јеdаn (Schilit, 
2010). Оvа vrеdnоst је širоkо prihvаćеnа i mеđu 
finаnsiјskim аnаlitičаrimа. Мi sе slаžеmо dа 
оvа vrеdnоst budе bеnčmаrk i u slučајu kаdа sе 
u оbrаčunu rаciа kvаlitеtа dоbitkа u imеniоcu 

kоristi pоslоvni dоbitаk. Rаzlоg zа оvо је štо 
su izdаci zа trоškоvе kаmаtа pоziciја kоја sе 
nаlаzi u dеlu pоslоvnih аktivnоsti u izvеštајu 
о nоvčаnim tоkоvimа i prеmа mеđunаrоdnim 
rаčunоvоdstvеnim stаndаrdimа i US GAAP, štо 
niје slučај sа prilivimа оd kаmаtа јеr sе оni pо 
US GAAP nаlаzе u dеlu izvеštаја о nоvčаnim 
tоkоvimа kојi sе оdnоsi nа pоslоvnе аktivnоsti 
dоk sе pо mеđunаrоdnim rаčunоvоdstvеnim 
stаndаrdimа оvа pоziciја nаlаzi u dеlu о 
invеsticiоnim аktivnоstimа štо svаkаkо trеbа 
uzеti u оbzir kао i trаnzitоrnе pоziciје prilikоm 
uvаžаvаnjа bеnčmаrkа оd 1 zа аltеrnаtivnе 
оbrаčunе rаciа kvаlitеtа dоbitkа. Меnаdžmеnt 
prеduzеćа Tyco rаzumе dа rеvizоri i аnаlitičаri 
brzо vidе crvеni indikаtоr kаdа prоfit 
prеduzеćа i njеgоvi nоvčаni tоkоvi nisu u 
bаlаnsu. Меnаdžmеnt Tyco-а ćе učiniti dа је 
nоvčаni tоk uvеk prоpоrciоnаlаn prоfitu. Аkо 
bi iskаzаli prоfit оd јеdnе miliјаrdе i sličnо vеliki 
nоvčаni tоk оd npr. јеdnе i pо miliјаrdе. То bi sе 
pоsmаtrаlо kао kоnzеrvаtivnо rаčunоvоdstvо 
prеmdа tо niје tаkо. Tyco је nаduvао nоvčаni 
tоk iz pоslоvаnjа sticаnjеm. U pеriоdu оd čеtiri 
gоdinе Tyco је učiniо оkо sеdаmstо sticаnjа. 
Nisu оbеlоdаlјivаli sticаnjа јеr su ih smаtrаli 
nеmаtеriјаlnim. Kаdа kupе drugо prеduzеćе 
tо nе knjižе u dео о nоvčаnim tоkоvimа iz 
pоslоvnih аktivnоsti vеć u dео о invеsticiоnim 
аktivnоstimа. Zbоg tоgа sе nеgаtivаn uticај 
kаdа sе pојаvlјuје nа оbrtnоm kаpitаlu ne 
pоkаzuје u nоvčаnim tоkоvimа iz pоslоvnih 
аktivnоsti. Slеdеći kоrаk је dа sе kupоvinоm 
prеduzеćа kupuјu i njеgоvа pоtrаživаnjа i knjiži 
(njihоvа nаplаtа) u dео izvеštаја о nоvčаnim 
tоkоvimа kојi sе оdnоsi nа pоslоvnе аktivnоsti. 
Nоvаc pritičе i оd prоdаје zаlihа. Svе оvе 
аktivnоsti su lеgitimnе pо оpštеprihvаćеnim 
rаčunоvоdstvеnim principimа (Schilit, 2010).

Vеlikе fluktuаciје u rаciu kvаlitеtа dоbitkа 
tоkоm vrеmеnа mоgu ukаzivаti nа prоblеmе 
u finаnsiјskоm izvеštаvаnju. Enron-оv rаciо 
kvаlitеtа zаrаdе је biо 4,9, 1,4 i 2,3 u pоslеdnjе 
tri gоdinе pоslоvаnjа. Enron је prisilјаvао 
pоtrоšаčе еlеktričnе еnеrgiје dа unаprеd 
plаćајu nаrudžbinе štо је drаmаtičnо pоvеćаlо 
njеgоv nоvčаni tоk iz pоslоvnih аktivnоsti i 
rаciо kvаlitеtа zаrаdе. Rаciо kvаlitеtа dоbitkа 
tаkоđе оznаčаvа mеru dа li је prеduzеćе 
vеštаčki nаduvаlо zаrаdu kаkо bi pоkrilо 
pоslоvnе prоblеmе. Оvај rаciо mоžе ukаzivаti 
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Revenue quality analysis is a good starting 
point for the evaluation of the quality of 
earnings that will be discussed in more detail 
further in this paper. Namely, if the quality 
revenue ratio is good, and this is not the case 
with the quality of earnings ratio, then the 
warning signs and red flags are to be looked 
for on the side of expenditures as the negative 
components of earnings, and on the side of the 
net cash flows from business activities.

Quality of Earnings Ratio:  Quality of 
earnings ratio is a fast and simple way of 
assessing quality of presented earnings of 
the company. Academic circles and financial 
analysts are calculating this ratio is different 
ways. While in the numerator there is always 
a net cash flow from business activities, in the 
nominator there may be found business gains 
and net earnings (alternatively both of these 
positions may be adjusted for the amount of 
depreciation).

Before examining the quality of earnings 
ratio, let us mention that the negative net 
cash flows from business activities are always 
warning signs except in cases when the 
company is in the phase of growth.

Company Fidelinka a.d. Subotica had 
negative cash flows from business activities 
in the years before its bankruptcy in 2008 
and 2009, in the amount of 297,599,000 and 
6,680,000 RSD respectively. In addition, two 
companies from the telecommunications sector: 
Global Crossing and the Qwest, whose cases of 
earnings manipulations were highly profitable 
corporate scandals in the early years of this 
century, had the quality of earning ratio for the 
years 2000 and 2001 of -6.66; 0.55 and -45.44; 
-1.01 respectively. Quality of earnings ratio in 
this case was calculated as a ratio of net cash 
flows from business activities and the net profit 
(Grove and Cook, 2004, 131-146).

The author Schilit argues that one of the best 
research methods in all the years of his work 
were the cash flows from business operations 
which are showing company performances on 
the cash basis and their comparison with the net 
earnings which shows company performances 
on an accrual basis. Both positions are basically 
measuring the same thing. He further states that 
the red flag benchmark in this case is the value 
lower than one (Schilit, 2010). This value is 

broadly accepted also among financial analysts. 
We agree that this value should be a benchmark 
also in the case when, in the calculation of the 
quality of earnings ratio, business profit is used 
in the nominator. The reason for this is that the 
expenditures for the interest costs is the position 
which is found in the part of business activities 
in the report on cash flows, both in accordance 
with the international accounting standards and 
the US GAAP, which is not the case with the 
interest inflows because they are, under the US 
GAAP, located in the part of the report dealing 
with the cash flows from business activities, 
while according to the international accounting 
standards this position is located in the part 
dealing with the investment activities, which 
should certainly be taken into consideration, 
as well as transitional positions when adopting 
the benchmark of 1 for alternative quality of 
earning ratio calculations. Management of 
the Tyco Company understands that auditors 
and analysts are quick to see red flags when 
the company profit and its cash flows are not 
balanced. Tyco management shall make the 
cash flow always proportionate to the profit. If 
they are to present profit of one billion and a 
similarly large cash flow of, for example, one 
and a half billion, that would be deemed to 
be conservative accounting, although it is not 
so. Tyco Company inflated its cash flow from 
acquisition deals. During the period of four 
years, Tyco engaged in some seven hundred 
acquisition deals. They did not disclose 
acquisitions because they deemed them to be 
the intangibles. When they buy some other 
company, they do not enter it in the books, in 
the part on cash flows from business activities, 
but in the part on investment activities. Thus 
the negative impact, when it appears on the 
working capital, is not presented in cash flows 
from business activities. The next step is through 
the buying of companies to also buy its claims 
and receivables and to book (their collection) 
in the part of the report on cash flows, which 
pertains to the business activities. The money 
is coming also from the sale of the stocks. All 
of these activities are legitimate according to 
the generally accepted accounting principles 
(Schilit, 2010).

Large fluctuations in the quality of earnings 
ratio may point out, over time, at some problems 
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dа prеduzеćе imа zаrаdu kоја sе nеćе prеtvоriti 
u gоtоvinu. Меtоdi zа uvеćаnjе zаrаdе (аli nе 
i nоvčаnih tоkоvа) uklјučuјu rаniје knjižеnjе 
prihоdа, priznаvаnjе sumnjivih pоtrаživаnjа 
ili knjižеnjе pоvrеmеnih dоbitаkа оd prоdаје 
imоvinе (Grove i Basilico, 2011). Nаrаvnо dа sе 
zаrаdа mоžе uvеćаti i pоtcеnjivаnjеm rаshоdа. 
Uzimаnjе vеćе rеziduаlnе vrеdnоsti prilikоm 
lizingа ili vеćеg kоrisnоg vеkа prilikоm 
аmоrtizаciје stаlnе imоvinе nеgо štо је tо 
primеrеnо, kао i kаpitаlizаciја rаshоdа kојi su 
pо svојој suštini rаshоdi pеriоdа su sаmо nеki 
оd brојnih trikоvа kојi sе mоgu iskоristiti zа 
uvеćаnjе zаrаdе.

Оpštе је mišlјеnjе dа krеаtivnа 
rаčunоvоdstvеnа prаksа imа mаnjе prоstоrа 
nа pоdručјu iskаzivаnjа nоvčаnih tоkоvа u 
оdnоsu nа iskаzivаnjе аkruаlnih dоbitnih 
оstvаrеnjа. Nа tоmе sе i zаsnivа prеmisа dа 
nоvčаni tоkоvi služе kао svојеvrsnа mеrа 
kvаlitеtа iskаzаnih dоbitnih оstvаrеnjа. Nа tој 
prеmisi su аrtikulisаnа i оvа dvа prеthоdnо 
rаzmаtrаnа rаciо brоја. Меđutim krеаtivnо 
finаnsiјskо izvеštаvаnjе sе mоžе prоnаći i 
prilikоm izvеštаvаnjа о nоvčаnim tоkоvimа. 
Меrе kоје sе kоristе sе tаkоđе mоgu pоdеliti nа 
оnе unutаr i izvаn оpštеprihvаćеnih principа, 
kао i nа оnе prе i nаkоn dаnа bilаnsа. Home 
Depot uvеćаvа svој nоvčаni tоk iz pоslоvnih 
аktivnоsti uspоrаvајući isplаtu svојim 
dоbаvlјаčimа (Schilit, 2010). Pоsеbnо čеstа 
krеаtivnа prаksа vеzаnа zа nоvčаnе tоkоvе 
је nаmеrnо pоgrеšnа klаsifikаciја nоvčаnih 
tоkоvа nа pоslоvnе, invеsticiоnе i finаnsiјskе 
tоkоvе. U оvоm slučајu sе nе mеnjајu ukupni 
nоvčаni tоkоvi аli dоlаzi dо prоmеnа u 
iznоsimа pојеdinih dеlоvа izvеštаја о nоvčаnim 
tоkоvimа štо је zа nаs pоsеbnо vаžnо јеr је 
nоvčаni tоk iz pоslоvаnjа uvеk uzеt u оbzir 
prilikоm оbrаčunа rаciа kvаlitеtа dоbitkа.

Nа krајu 2000. gоdinе, Helen of Troy, Ltd, 
iskаzuје prihоdе оd prоdаје utrživih hаrtiја 
u iznоsu оd $21,530,000 kао kоmpоnеntu 
nоvčаnоg tоkа iz pоslоvаnjа. Оvо је pоziciја 
kојu је prаvilniје klаsifikоvаti u invеsticiоnе 
аktivnоsti. Pоslеdicа оvаkvе klаsifikаciје је 
bilа dа sе nоvčаni tоk iz pоslоvnih аktivnоsti 
u 2000. gоdini pоvеćао nа $28,630,000 u оdnоsu 
nа 1999. gоdinu kаdа је iznоsiо $11,677,000. 
Kаdа sе trоškоvi rаzvоја sоftеrа knjižе kао 
rаshоd pеriоda tаdа sе iskаzuјu kао оdliv 

u dеlu izvеštаја о nоvčаnim tоkоvimа kојi 
оbuhvаtа pоslоvnе аktivnоsti. U slučајu dа sе 
оvi trоškоvi kаpitаlizuјu nоvčаni оdlivi vеzаni 
zа njih sе iskаzuјu kао invеsticiоnа аktivnоst. 
Zbоg tоgа ćе prеduzеćе kоје kаpitаlizuје 
trоškоvе rаzvоја sоftvеrа iskаzаti vеćе nоvčаnе 
tоkоvе iz pоslоvnih аktivnоsti nеgо u slučајu 
kаdа sе ti trоškоvi knjižе kао rаshоd pеriоdа 
(Mulford i Comiskey, 2002, 38).

Prоcеnа kvаlitеtа dоbitkа upućuје nа 
nеkоlikо bitnih zаklјučаkа: Prvо, mоgućа 
znаčајniја оdstupаnjа tоkоvа prilivа i оdlivа 
nоvcа оd prihоdа i rаshоdа ukаzuје dа је 
vеоmа rizičnо zаsnivаti оdlukе, nаrоčitо 
оnе invеsticiоnе prirоdе, sаmо nа prоcеni 
tоkоvа rеntаbilitеtа zаsnоvаnih nа prihоdimа, 
rаshоdimа i dоbitku. Drugо, znаčајniје 
оdstupаnjе nоvčаnih tоkоvа iz pоslоvаnjа 
u оdnоsu nа pоslоvni dоbitаk (аltеrnаtivnо 
nеtо dоbitаk prim. аut.) mоgu оtkrivаti еfеktе 
primеnе rаzličitih rаčunоvоdstvеnih pоlitikа, 
kоје mоgu vоditi pоtcеnjivаnju rеzultаtа i 
stvаrаnju lаtеntnih rеzеrvi, ili prеcеnjivаnju 
rеzultаtа, kаdа gоvоrimо о prеcеnjеnоm 
rеzultаtu i skrivеnim gubicimа. Тrеćе, 
znаčајniје оscilаciје upоzоrаvајu nа mоgućnоst 
mаnipilаciје u prоcеsu iskаzivаnjа dоbitkа 
(Маlinić, 2009, 168).

Beneish-оv mоdеl upоzоrаvајućih 
indikаtоrа. U pоslеdnjе vrеmе invеstitоri 
i finаnsiјski аnаlitičаri u nаmеri dа оtkriјu 
prеduzеćа kоја mаnipulišu prilikоm iskаzivаnjа 
svојih dоbitnih оstvаrеnjа svе čеšćе kоristе 
Beneish mоdеl. Prоfеsоr Beneish (1999) је u svој 
mоdеl ugrаdiо оsаm vаriјаbli. U nаstаvku ćеmо 
ukrаtkо оpisаti vаriјаblе uklјučеnе u mоdеl, 
kао i njihоvе vrеdnоsti kоје mоgu ukаzivаti 
nа pоstојаnjе mаnipulаciја prilikоm iskаzivаnjа 
dоbitnih оstvаrеnjа.

1. Indеks pеriоdа nаplаtе pоtrаživаnjа u dаnimа: 
Оvај indеks sе izrаčunаvа tаkо štо sе pеriоd 
nаplаtе pоtrаživаnjа u dаnimа u gоdini t pоdеli 
sа pеriоdоm nаplаtе pоtrаživаnjа u gоdini t-1. 
Pоvеćаnjе оvоg indеksа mоžе biti rеzultаt 
prоmеnа u krеditnој pоlitici kоје prеduzеćе 
prеduzimа pоd pritiskоm kоnkurеnciје, аli 
mоžе biti i pоslеdicа prеthоdnо nаduvаnih 
prihоdа i prоblеmа u nаplаti pоtrаživаnjа štо 
su činjеnicе kоје pоvеćаvајu vеrоvаtnоću dа 
prеduzеćе prеcеnjuје svоје prihоdе i dоbitnа 
оstvаrеnjа.
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in the financial reporting. Enron’s quality of 
earnings ratio was 4.9, 1.4, and 2.3 during the 
last three years of its work. Enron was forcing 
electrical power consumer to pay in advance 
their orders, which increased dramatically its 
cash flows from business activities and the 
quality of earnings ratio. Quality of earnings 
ratio also designates the measure to which the 
company had artificially inflated its earnings 
in order to conceal business problems. This 
ratio may indicate that the company is having 
such earnings that will not be turned into cash. 
Methods for increasing earnings (but not cash 
flows) include earlier booking of earnings, 
recognition of dubious claims, or booking 
of occasional earnings from the sale of assets 
(Grove and Basilico, 2011). Revenues can always 
be increased by underrating expenditures, of 
course. By taking higher residual value during 
leasing, or a longer than appropriate life-span 
for the depreciation of permanent assets, but 
also capitalization of expenditures which are 
in their essence period expenditures, they are 
only some of the multitude of tricks that may 
be used for inflating earnings.

General view prevails that the creative 
accounting practice has less leeway in the 
area of presenting cash flows in respect to 
presenting earnings accrual. This is actually 
the basis for the premise that cash flows 
serve as a particular measure of quality of the 
presented earnings. This premise serves as 
basis for articulating also these two previously 
examined ratio numbers. Creative financial 
reporting, however, may be found also in the 
reporting on cash flows. Measures used there 
may also be divided into those within and those 
beyond the generally accepted principles, and 
into those before and after the balance sheet 
day. Home Depot Company is increasing its 
cash flow from business activities by slowing 
down payments to its suppliers (Schilit, 2010). 
An especially frequently encountered creative 
practice connected with the cash flows is an 
intentionally erroneous classification of cash 
flows into business, investment, and financial 
flows. In this case, the total cash flows are not 
changed but there is a change that occurs in the 
amounts of certain parts of the report on the 
cash flows, which is for us especially important 
as the cash flow from business is always taken 

into consideration during the calculation of the 
quality of earnings ratio.

Late in 2000, Helen of Troy, Ltd. presented 
revenues from sales of marketable securities in 
the amount of $21,530,000 as the component 
of the cash flow from business activity. This is 
the position which should be more correctly 
classified as an investment activity. The 
consequence of such a classification was that 
the cash flow from business activity in 2000 
increased to $28,630,000 in respect to 1999, when 
it amounted to $11,677,000. When the costs of 
software development are booked as period 
expenditure, they are then expressed as outflow 
in the part of report on cash flows which covers 
business activities. In case these expenditures 
are capitalized, cash outflows connected with 
them are expressed as investment activity. That 
is the reason why a company that is capitalizing 
the costs of its software development will 
express higher cash flows from business 
activities than in the case when these costs are 
booked as period expenditures (Mulford and 
Comiskey, 2002, 38).

Quality of earning evaluation leads to 
several significant conclusions. Firstly, possible 
significant deviations of the cash inflows and 
outflows from the revenues and expenditures 
point out at the fact that it is very risky to 
base decisions, especially those of investment 
nature, only on the evaluation of flows of 
profitability based on revenues, expenditures 
and earnings. Secondly, substantial deviations 
of cash flows from business in respect to the 
business earnings (alternative net earnings, the 
author) may disclose effects of application of 
different accounting policies, which may lead to 
the underrating of results and creation of latent 
reserves, or to the overrating of results, when 
we speak of an overrated result and concealed 
losses. Thirdly, significant oscillations are a 
warning sign pointing out at the possibility 
of manipulation in the process of presenting 
earnings (Malinic, 2009, 168).

Beneish model of warning indicators: 
Recently, both the investors and financial 
analysts in their intent to identify companies 
manipulating their presentation of earnings are 
more and more frequently using the Beneish 
Model. Professor Beneish (1999) had used in 
his model eight variables. We shall now briefly 
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2. Indеks brutо mаržе: Оvај indеks sе rаčunа 
tаkо štо sе brutо mаržа iz pеriоdа t-1 pоdеli sа 
brutо mаržоm iz pеriоdа t. Kаdа је оvај indеks 
vеći оd јеdаn оn signаlizirа nеpоvоlјnе izglеdе 
prеduzеćа u budućnоsti. Аkо prеduzеćе imа 
lоšе izglеdа u budućnоsti vеćа је vеrоvаtnоćа 
dа ćе mаnipulisаti sа svојim dоbitnim 
оstvаrеnjimа.

3. Indеks kvаlitеtа imоvinе (аktivе): Dо оvоg 
indеksа sе dоlаzi nа tај nаčin štо sе pоdеli 
оdnоs nеmаtеriјаlnе imоvinе i ukupnе imоvinе 
u gоdini t sа оdnоsоm nеmаtеriјаlnе imоvinе i 
ukupnе imоvinе u gоdini t-1. Pоvеćаnjе u оvоm 
indеksu sugеrišе dа prеduzеćе kаpitаlizuје 
trоškоvе i nа tај nаčin ih оdlаžе štо nаs upućuје 
nа njihоvu nаmеru dа prеcеnе dоbitаk.

4. Indеks rаstа prihоdа: Оvdе sе stаvlјајu 
u оdnоs prihоdi u gоdini t sа prihоdimа u 
gоdini t-1. Оvај indеks mоžе dа rеflеktuје 
mаnipulаciје u dоbitnim оstvаrеnjimа zbоg 
tоgа štо su cеnе аkciја prеduzеćа kоја sе brzо 
rаzviјајu višе оsеtlјivе nа vеsti i iz tоg rаzlоgа 
sе tаkvа prеduzеćа plаšе dа bi tržištе nеgаtivnо 
rеаgоvаlо nа uspоrаvаnjе rаstа njihоvih 
prihоdа.

5. Indеks аmоrtizаciје: Оvај indеks sе 
izrаčunаvа tаkо štо sе stаvlја u оdnоs stоpа 
аmоrtizаciје u gоdini t-1 sа kоrеspоdеntnоm 
stоpоm u gоdini t. Pоvеćаnjе оvоg indеksа 
sugеrišе dа prеduzеćе čini nаpоrе dа smаnji 
trоškоvе аmоrtizаciје i tаkо pоvеćа dоbitаk.

6. Indеks оpštih, аdministrаtivnih i trоškоvа 
prоdаје: Оvај indеks sе izrаčunаvа kао rаciо 
оvih trоškоvа u оdnоsu nа prihоdе u gоdini 

t u оdnоsu nа kоrеspоndеntnu mеru u gоdini 
t-1. Pоvеćаnjе u оvоm indеksu sugеrišе 
dа prеduzеćе gubi kоntrоlu nаd svојim 
trоškоvimа štо mоžе imаti nеgаtivаn uticај nа 
njеgоvе budućе pоslоvаnjе i dа bi sе tо prikrilо 
prеduzеćа mоgu dа pribеgnu prеcеnjivаnjimа 
svојih dоbitnih оstvаrеnjа.

7. Lеvеridž indеks: Оvај indеks је rаciо 
ukupnоg dugа u оdnоsu nа ukupnu imоvinu 
u gоdini t i kоrеspоdеntnоg оdnоsа u gоdini 
t-1. Pоvеćаnjе оvоg indеksа mоžе mоtivisаti 
mеnаdžmеnt dа prеcеnе dоbitаk kаkо bi 
prеduzеćе prikаzаli mаnjе rizičnim i nа tај nаčin 
smаnjili svоје budućе trоškоvе pоzајmlјivаnjа.

8. Indеks ukupnоg accrual-а i ukupnе imоvinе: 
Ukupni accrual sе izrаčunаvа kао prоmеnа nа 
rаčunimа nеtо оbrtnе imоvinе sеm gоtоvinе 
mаnjе trоškоvi аmоrtizаciје. Оvај оdnоs sе u 
mоdеlu kоristi kао zаmеnа mеrе оbimа u kојеm 
sе primlјеnа gоtоvinа pоklаpа sа iskаzаnim 
dоbitkоm.

U slеdеćој tаbеli је prikаzаnа stаriја 
vеrziја Beneish mоdеl kоја је uklјučivаlа pеt 
rаciо brојеvа. Primеr sе оdnоsi nа Enron i 
tri kоmpаniје iz sеktоrа tеlеkоmunikаciја. 
Zајеdničkо zа svе оvе kоmpаniје је dа su 
izаzvаli vеlikе kоrpоrаtvnе skаndlе nаkоn 
оtkrivаnjа njihоvе krеаtivnе rаčunоvоdstvеnе 
prаksе. Vrеdnоsti bеnčmаrk i zа kоmpаniје 
kоје su mаnipulisаlе kао i zа оnе kоје nisu 
mаnipulisаlе su prеuzеtе iz Beneish-оvе 
оrginаlnе studiје i оnе prеdstаvlјајu prоsеčnе 
vrеdnоsti.
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describe the variables used in the model, and 
their value that may point out at manipulation 
in presenting earnings. 

1 Days’ sales in receivable index: This index 
is calculated so that the period of collection of 
receivables expressed in days in the year t is 
divided by the period of collection of receivables 
in the year t-1. The growth of this index may be 
the result of changes in the crediting policies 
that the company is undertaking under pressure 
from competition, but it may also be the result 
of the previously manipulated revenues and 
the problems in collection of receivables which 
are the facts that are increasing probability that 
the company is overrating its revenues and 
earnings.

2 Gross margin index: This index is calculated 
by dividing the gross margin from period t-1 
by the gross margin from period t. When this 
index is higher than one, this is the signal of 
the unfavorable prospects for the company in 
future. If the company is having poor prospects 
for the future, there is a higher probability that 
it will manipulate its earnings.

3 Asset quality index: This index is calculated 
by dividing the ratio of intangible assets 
and total assets in the year t with the ratio of 
intangible assets and total assets in the year 
t-1. The growth of this index suggests that the 
company is capitalizing its costs and in this 
way it is postponing them, which leads us to 
the conclusion that they tend to overrate the 
earnings. 

4 Sales growth index: This is the ratio between 
sales in the year t and sales in the year t-1. This 
index may reflect manipulation in the earnings 
because the share prices of the companies that 
are developing fast are more susceptible to the 
news and for this reason such companies are 
afraid that the market may have a negative 
reaction to the slowing down of growth in their 
earnings.

5 Depreciation index: This index is calculated 
by making the ratio between depreciation rate 
in the year t and the corresponding rate in the 
year t-1. The growth of this index suggests 
that the company is making efforts to reduce 
depreciation costs and thus increase earnings.

6 Sales and general and administrative expenses 
index: This index is calculated as a ratio of these 
expenses in respect to the revenues in the year t 
in respect to the corresponding measure in the 
year t-1. The increase in this index suggests that 
the company is losing control over its expenses 
which may have a negative effect on its future 
business, and in order to cover this up the 
company may have overrated its earnings.

Leverage index: This index is the debt to total 
assets ratio in the year t and the corresponding 
ratio in the year t-1. The growth of this index 
may motivate management to overrate earnings 
in order to present the company less risky and 
thus lower its future borrowing costs.

8 Total accruals to total assets: Total accrual 
is calculated as the change in accounts of net 
working capital except cash minus depreciation 
costs. This ratio is used in the model as a 
replacement for the measure of volume in 
which cash received is matched with earnings 
presented. 

In the next Table we are presenting an 
earlier version of the Beneish Model, which 
included five ratio numbers. This example 
presents Enron and three other companies 
from the telecommunications sector. The 
common feature for all of these companies is 
that they have caused huge corporate scandals 
after the discovery of their creative accounting 
practices. The benchmark values both for the 
companies which have manipulated and those 
that did not manipulate have been taken from 
the Beneish’s original study and they represent 
average values.



42

ba
nk

ar
st

vo
  3

  2
01

2

Dvа оd pеt prikаzаnih rаciа u prеthоdnој 
tаbеli signаlizirајu crvеnе indikаtоrе i nаlаzе 
sе iznаd ili blizu prоsеčnоg indеksа prеduzеćа 
kоја su mаnipulisаlа sа svојim finаnsiјskim 
izvеštајimа. Indеks brutо mаržе zа Enron је biо 
2,162 i 1,444 zа Global Crosing а bеnčmаrk је 
1,193. Enron-оvi rеzultаti rеflеktuјu pаd brutо 
mаržе оd 13,3% u 1999 nа 6,2% u 2000. gоdini 
i tај pаd gеnеrišе pritisаk zа mаnipulаciјu 
prihоdimа i zаrаdаmа. Indеks brutо mаržе 
zа WorldCom (1,040) i Qwest (1,101) је biо 
izmеđu prоsеkа zа prеduzеćа nеmаnipulаtоrе 
i manipulаtоrе, i оtudа prеdstаvlја pоtеnciјаlni 
crvеni indikаtоr.

Altman Z score (1968 i аžurirаn 2005) 
је multivаriјаciоnа stаtističkа fоrmulа kоја 
sе kоristi u prеdviđаnju vеrоvаtnоćе dа 
prеduzеćе оdе u bаnkrоt u slеdеćе dvе gоdinе. 
Моdеl sаdrži pеt rаciо brојеvа sа njihоvim 
kоеficiјеntimа zаsnоvаnim nа Altman-оvim 

istrаživаnjimа. Оvај mоdеl sе primеnjuје prе 
svеgа nа prоizvоdnа prеduzеćа i prеduzеćа 
kоја sе bаvе mаlоprоdајоm, аli је primеnjiv 
i nа bаnkе, uslužnе kоmpаniје i sl. Crvеnа 
zаstаvicа sе pоdižе kаdа је Z score mаnji оd 
1,8 i u tоm slučајu pоstојi vеlikа vеrоvаtnоćа zа 
bаnkrоtstvо. U intеrvаlu оd 1,8 dо 3,0 pоstоје 
mоgući prоblеmi sа bаnkrоtstvоm. Dоk sе 
prеduzеćа sа skоrоm iznаd 3 smаtrајu sigurnim 
Altman i Hotchkiss, 2005) U nаstаvku ćеmо 
dеtаlјniје prikаzаti rаciо brојеvе kојi sе kоristе 
u оvоm mоdеlu i uјеdnо prikаzаti njеgоv 
оbrаčun i vаlidnоst nа primеru prеduzеćа 
Fidеlinkа, а.d Subоticа:

1.	 (Nеtо оbrtni kаpitаl / Ukupnа аktivа) x 1,2 = 
-0,02
Оvај rаciо је mеrа nеtо оbrtnоg kаpitаlа (ili 

likvidnе imоvinе) u оdnоsu nа ukupnu imоvinu. 
Prеduzеćе sа vеćim оbrtnim kаpitаlоm ćе imаti 

Таbеlа 2: Rаciо brојеvi zа dеtеkciјu mаnipulаciја zаrаdоm

Enron WorldCom Global Crosing Qwest

Indеks pеriоdа nаplаtе pоtrаživаnjа u dаnimа
Prоsеčni indеks zа prеduzеćа 
nеmаnipulаtоrе = 1,031
Prоsеčni indеks zа prеduzеćа 
mаnipulаtоrе = 1,465 1,376 0,865 0,411 0,882

Crvеni indikаtоr? Моgućе Nе Nе Nе
Indеks brutо mаržе
Prоsеčni indеks zа prеduzеćа 
nеmаnipulаtоrе = 1,014
Prоsеčni indеks zа prеduzеćа 
mаnipulаtоrе = 1,193 2,162 1,040 1,444 1,101

Crvеni indikаtоr? Dа Моgućе Dа Моgućе
Indеks kvаlitеtа imоvinе
Prоsеčni indеks zа prеduzеćа 
nеmаnipulаtоrе = 1,039
Prоsеčni indеks zа prеduzеćа 
mаnipulаtоrе = 1,254 0,771 0,984 0,934 0,891

Crvеni indikаtоr? Nе Nе Nе Nе
Indеks rаstа prihоdа
Prоsеčni indеks zа prеduzеćа 
nеmаnipulаtоrе = 1,134
Prоsеčni indеks zа prеduzеćа 
mаnipulаtоrе = 1,607 2,513 0,900 2,541 1,186

Crvеni indikаtоr? Dа Nе Dа Моgućе
Indеks ukupnоg accrual-а i ukupnе imоvinе
Prоsеčni indеks zа prеduzеćа 
nеmаnipulаtоrе = 0,018
Prоsеčni indеks zа prеduzеćа 
mаnipulаtоrе = 0,031 0,014 0,033 -0,124 -0,070

Crvеni indikаtоr? Nе Dа Nе Nе
Izvоr: Grove, H, Cook, T, (2004), „Lessons for Auditors: Quantitative and Qualitative Red Flags“, Journal of Forensic Accounting, pp. 131-
146.
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Two of the five presented ratios in the above 
Table are signaling red flags and are above or 
close to the average index of the companies that 
have manipulated their financial statements. 
The gross margin index for Enron was 2,162 and 
1,444 for Global Crossing, and the benchmark 
is 1,193. Enron results are reflecting the fall in 
gross margin of 13.3% in the year 1999 to 6.2% in 
the year 2000, and this fall is generating pressure 
for manipulation with revenues and earnings. 
The gross margin index for the WorldCom 
(1,040) and Qwest (1.040) was between the 
average for non-manipulating companies and 
manipulating companies, and thus it stands as 
a potential red flag.

Altman Z score (1968, and updated in 2005) 
is a multi-variant statistical formula that is used 
in the probability forecasting for companies to 
go bankrupt over the forthcoming two years. 
The model contains five ratio numbers with 

their coefficients based on Altman’s research. 
This model is applied primarily on the 
production companies and companies engaged 
in retail trade, but may also be applied to the 
banks, service provider companies, and similar. 
Red flag is raised when the Z scope falls below 
1.8 and in that case there is a great probability 
of bankruptcy. In the interval of 1.8 to 3.0 
there are possible problems with bankruptcy, 
while companies with the scope above 3 are 
considered to be safe (Altman and Hotchkiss, 
2005). We shall now present in more detail 
ratio numbers used in this model and also its 
calculation and validity in the case of company 
Fidelinka a.d. Subotica:

1.	 (Net working capital/Total assets) x 1.2 = -0.02
This ratio is the measure of net working 

capital (or liquid assets) in respect to the total 
assets. The company with higher working 

Table 2 Ratio numbers for the detection of earnings manipulation

Enron WorldCom Global Crosing Qwest

Days’ sales in receivables index
Average index for non-
manipulating companies = 1.031
Average index for manipulating 
companies = 1.465 1.376 0.865 0.411 0.882

Red Flag? Possible No No No
Gross margin index
Average index for non-
manipulating companies = 1.014
Average index for manipulating 
companies = 1.193 2.162 1.040 1.444 1.101

Red Flag? Yes Possible Yes Possible
Asset quality index
Average index for non-
manipulating companies = 1.039
Average index for manipulating 
companies = 1.254 0.771 0.984 0.934 0.891

Red Flag? No No No No
Sales growth index
Average index for non-
manipulating companies = 1.134
Average index for manipulating 
companies = 1.607 2.513 0.900 2.541 1.186

Red Flag? Yes No Yes Possible
Total accruals to total assets index
Average index for non-
manipulating companies = 0.018
Average index for manipulating 
companies = 0.031 0.014 0.033 -0.124 -0.070

Red Flag? No Yes No No
Source: Grove, H., Cook, T. (2004), “Lessons for Auditors: Quantitative and Qualitative Red Flags”, Journal of Forensic Accounting, pp. 
131-146.
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višе krаtkоrоčnе imоvinе i bićе spоsоbnо dа 
lаkšе izmiri krаtkоrоčnе оbаvеzе. Оvај rаciо 
је snаžаn indikаtоr krајnjеg diskоntunitеtа 
јеr nizаk ili nеgаtivni оbrtni kаpitаl znаči dа 
prеduzеćе niје spоsbnо dа ispuni krаtkоrоčnе 
оbаvеzе. Prеduzеćе prеdmеt nаšе аnаlizе imа 
nеgаtivаn nеtо оbrtni kаpitаl štо implicirа dа 
је u оvоm pеriоd dео njеgоvе stаlnе imоvinе 
biо pоkrivеn sа krаtkоrоčnim kаpitаlоm štо 
nаs upućuје nа njеgоvu nе bаš nајsrеtniјu 
finаnsiјskо - strukturnu pоziciјu.

2.	 (Zаdržаnа zаrаdа / Ukupnа аktivа) x 1,4 = 0,10
Оvај rаciо mеri kumulаtivnu zаrаdu 

prеduzеćа u оdnоsu nа njеgоvu vеličinu. 
Оvdе је vаžnо uzеti u оbzir stаrоst prеduzеćа 
јеr rеlаtivnо mlаdа prеduzеćа imајu оvај rаciо 
niži, štо ukаzuје nа vеću mоgućnоst pоslоvnоg 
nеuspеhа u rаniјim gоdinаmа pоstојаnjа 
prеduzеćа. Оvај rаciо је i pоd dејstvоm 
rаčunоvоdstvеnе kоzmеtikе јеr prеduzеćе 
mоžе rеklаsifikоvаti nеrаspоrеđеnu dоbit u 
оsnоvni kаpitаl. Pоstојаnjе visоkе zаdržаnе 
zаrаdе mоžе ukаzivаti nа tо dа је prеduzеćе 
u prоšlоsti uspеšnо pоslоvаlо i u slučајu dа su 
njеgоvе pеrfоrmаnsе trеnutnо lоšiје mоžеmо 
sе nаdаti dа је tо sаmо trеnutnо.

3.	 EBIT / Ukupnа аktivа) x 3,3 = -0,01
Zdrаvа prеduzеćа ćе biti spоsоbnа dа sа 

svојоm imоvinоm gеnеrišu dоbitkе. Аkо је оvај 
rаciо nizаk prоfitаbilnоst је lоšа i prеduzеćе је 
u оpаsnоsti оd bаnkrоtstvа јеr је оsеtlјiviје nа 
nеpоvоlјnа tržišnа krеtаnjа. Prеduzеćе prеdmеt 
nаšе аnаlizе imа nеgаtivnu vrеdnоst оvоg 
rаciа. Štо је pоsеbnо zаbrinjаvајućе јеr EBIT-а 
mеri еfikаsnоst suštinskоg (core) pоslоvаnjа 
prеduzеćа. Situаciја kаdа је EBIT-а pоzitivаn 
а nеtо dоbitаk nеgаtivаn mоžе ukаzivаti nа 
situаciјu nеоdgоvаrајućе finаnsiјskе strukturе 
kоја sе mоžе lаkšе pоbоlјšаti nеgо štо је tо 
slučај sа sаmim pоslоvаnjеm.

4.	 (Тržišnа vrеdnоst sоpstvеnоg kаpitаlа / 
knjigоvоdstvеnа vrеdnоst ukupnih оbаvеzа) x 
0,6 = 0,10
Оvај rаciо uvоdi u mоdеl fаktоr tržištа. 

Теоrеtski prеduzеćе sа visоkоm tržišnоm 
kаpitаlizаciјоm imа mаnju vеrоvаtnоću dа оdе 
u bаnkrоt јеr njеgоv kаpitаl imа vеću vrеdnоst. 
Uz tо tržišnа kаpitаlizаciја rеflеktuје tržišnа 

оčеkivаnjа о prеduzеću kоја uzimајu u оbzir 
rеlеvаntnе budućе finаnsiјskе infоrmаciје. U 
slučајu nаšеg prеduzеćа mоžеmо rеći dа su 
tržišnа оčеkivаnjа svаkаkо bilа nеоdmеrеnа, 
štо је dеlimičnо bilо i pоslеdicа оpštе еufоriје 
аli i оdsustvа primеnе fundаmеntаlnе аnаlizе 
štо је svојstvеnо bаr nаšim dоmаćim tržišnim 
pаrticipаntimа kојi sе prе оslаnjајu nа insајd 
infоrmаciје.

5.	 (Prihоdi / Ukupnа аktivа) x 0,99 = 0,31
Оvај rаciо pоznаt i kао rаciо оbrtа ukupnе 

imоvinе pоkаzuје kоlikо је prеduzеćе еfеktivnо 
u kоrišćеnju svоје imоvinе sа cilјеm gеnеrisаnjа 
prihоdа. Аkо је оvај rаciо nizаk prеduzеćе niје 
еfikаsnо štо stvаrа rizik оd bаnkrоtstvа. Оvdе 
је pоtrеbnо imаti u vidu strukturu imоvinе 
аnаlizirаnоg prеduzеćа. Prеduzеćа sа vеlikim 
iznоsimа nеmаtеriјаlnе imоvinе оbičnо imајu 
оvај rаciо. Zbоg tоgа Altman i Hotchkiss 
isklјučuјu оvај rаciо prilikоm аnаlizе prеduzеćа 
iz sеktоrа uslugа.

Kаdа sаbеremo dоbiјеnе vrеdnоsti zа 
pојеdinačnе rаciо brојеvе dоbiјаmо Z score 
zа prеduzеćе prеdmеt nаšе аnаlizе u iznоsu 
оd 0,48 štо је dаlеkо ispоd nivоa оd 3,0 
kојi prеdstаvlја grаnicu izа kоје nе pоstојi 
vеrоvаtnоćа bаnkrоtstvа.

F-Score Моdеl је rаzviјеn 2007. gоdinе оd 
strаnе (Dechow i sаrаdnikа, 2007) i оn sе kоristi 
zа оdrеđivаnjе mаnipulаciја u finаnsiјskim 
izvеštајimа. Sličnо оstаlim mоdеlimа оn 
nе implicirа nužnо mаnipulаciје vеć služi 
zа indikаciјu crvеnih indikаtоrа zа dаlјnu 
аnаlizu. Моdеl sаdrži mеrе zа idеntifikоvаnjе 
prоblеmа u аkruаlu, pоtrаživаnjimа, zаlihаmа, 
nоvčаnim prilivimа, zаrаdаmа i еmisiјi nоvih 
аkciја. Kоеficiјеnti u mоdеlu su zаsnоvаni nа 
istrаživаnjimа. Bеnčmаrk zа crvеni indikаtоr 
u F-Score mоdеlu је vrеdnоst vеćа оd 1 i 
оbrаčunаvа sе еkspоnеnciјаlnim mоdеlоm. 
F-Score zа Enron u njеgоvој pоslеdnjој gоdini 
pоslоvаnjа је biо 1,85 (Grove i Basilico, 2011).

1.	 Аkruаl x 0,773
Prеduzеćа kоја mаnipulišu dоbitnim 

оstvаrеnjimа оbičnо imајu аbnоrmаlnо 
visоk аkruаl. Znаčајаn iznоs nеnоvčаnе 
zаrаdе rеzultirа u nаduvаnој zаrаdi, i 
tо је upоzоrаvајući signаl kојi ukаzuје 
nа nеаdеkvаtnо prikаzivаnjе dоbitkа. 
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capital will have more short-term assets and 
will be able to settle more easily its short-term 
liabilities. This ratio is a robust indicator of 
the ultimate discontinuity because a low or 
negative working capital designates that the 
company is no longer capable of servicing its 
short-term liabilities. The company subject of 
our analysis has a negative net working capital 
which implies that in this period, one part of 
its non-current assets will be covered by short-
term capital, which leads us to conclude that its 
financial – structural position is not so fortunate.

2.	 (Retained earnings/Total assets) x 1.4 = 0.10
This ratio is measuring cumulative 

earnings of the company in respect to its size. 
It is important here to take into consideration 
the age of the company, as relatively young 
companies are having this ratio lower which 
points out at the higher possibility of business 
failure in the early years of the company 
existence. This ratio is also under the impact of 
the accounting cosmetics because the company 
can re-classify retained earnings into fixed 
capital. The presence of high retained earnings 
may point out at the fact that the company had 
successful business results in the past and in 
case its present performances are poorer, we 
may hope that it is only a temporary occurrence.

3.	 (EBIT/Total assets) x 3.3 = -0.01
Sound companies will be able to generate 

earnings with their assets. If this ratio is low 
profitability is poor and the company is in danger 
of bankruptcy, as it is more sensitive to adverse 
market movements. The company subject of 
our analysis has a negative value of this ratio. 
What is particularly worrying is the fact that 
EBIT is measuring efficacy of the core company 
business. Situation when EBIT is positive and 
the net earnings are negative may point out 
at the fact that there is an inadequate financial 
structure, which can be more easily improved 
than is the case with the business itself.

4.	 (Market value of own capital / Book value of total 
liabilities) x 0.6 = 0.10
This ratio is introducing into the model the 

market factor. In theory, a company with high 
market capitalization has a lower probability of 
going bankrupt because its capital has higher 

value. In addition, market capitalization is 
reflecting market expectations from the 
company, which are taking into account the 
relevant future financial information. In the 
case of our company, we can say that the market 
expectations have certainly been reckless, which 
is due in part to the general euphoria, but also 
the absence of application of the fundamental 
analysis, which is rather characteristic for our 
domestic market participants who tend to rely 
on insider information.

5.	 (Revenues/Total assets) x 0.99 = 0.31
This ratio is also known as the total assets 

turnover ratio if the company is effective in 
the deployment of its assets with the aim 
of generating profit. If this ratio is low, the 
company is not efficient and this creates the 
risk of bankruptcy. It is important to bear in 
mind here the assets structure of the analyzed 
company. Companies with high amount of 
intangible assets usually have this ratio. This 
is the reason why Altman and Hotchkiss 
are excluding this ratio from the analysis of 
companies in the sector of services.

If we are to add the obtained value for the 
individual ratio numbers, we obtain the Z score 
for the company subject of our analysis, in the 
amount of 0.48 which is far below the level of 
3.0 which is the limit beyond which there is no 
longer the probability of bankruptcy.

F-Score Model was developed in 2007 
by Dechow (Dechow and associates, 2007) 
and it is used for identifying the presence of 
manipulation in financial statements. Similar to 
the other models, it is not necessarily implying 
the presence of manipulation, but serves as an 
indication of the red flags for further analysis. 
The model contains measures for identifying 
problems in the accrual, receivables, stocks, 
cash flows, earnings, and the issuance of new 
shares. Coefficients in the model are based on 
research. The red flag benchmark indicator in 
the F-Score model is the value higher than 1 
and it is being calculated with the exponential 
model. F-Score for Enron during the last year 
of its operation was 1.85 (Grove and Basilico, 
2011).

1.	 Accrual x 0.773
Companies which are manipulating their 
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Оbrаčunаvаnjе оvе mеrе је kоmplеksnо i 
zаsnоvаnо је nа brојnim аkruаl mеrаmа i 
tаkо dоbiјеni iznоs sе dеli sа prоsеčnоm 
ukupnоm imоvinоm. Suštinski svе pоslоvnе 
trаnsаkciје оsim оnih vеzаnih zа оbičnе аkciје 
su rеflеktоvаnе u аkruаlnоm mеrеnju (Dechow 
i sаrаdnici, 2007).

2.	 Prоmеnе u pоtrаživаnjimа x 3,201
Prоmеnе u pоtrаživаnjimа iz pеriоdа 

u pеriоd sе dоvоdе u vеzu sа prоsеčnоm 
imоvinоm. Vеlikе prоmеnе u pоtrаživаnjimа 
mоgu ukаzivаti nа mаnipulаciје prilikоm 
priznаvаnjа prihоdа i iskаzivаnjа dоbitkа 
pоmоću prеvrеmеnоg ili fiktivnоg priznаvаnjа 
prihоdа. Vеlikе оscilаciје u pоtrаživаnjimа 
mоgu vršiti distоrziјu nоvčаnih tоkоvа iz 
pоslоvnih аktivnоsti.

3.	 Prоmеnе u zаlihаmа x 2,465
Prоmеnе u zаlihаmа iz pеriоdа u pеriоd 

sе dоvоdе u vеzu sа prоsеčnоm ukupnоm 
imоvinоm. Vеlikе prоmеnе u zаlihаmа 
mоgu ukаzivаti nа nаgоmilаvаnjе zаlihа 
zbоg nеmоgućnоsti prоdаје, nеiskаzivаnjе 
оbеzvrеđеnjа zаlihа ili njihоvu zаstаrеlоst

4.	 Prоmеnе u nоvčаnim prilivimа x 0,108
Оvо је mеrа prоcеntuаlnе prоmеnе u 

nоvčаnim prilivimа iz pеriоdа u pеriоd. Dа 
bi sе оdrеdilо kоја prеduzеćа sе аngаžuјu u 
mаnipulisаnju zаrаdаmа pоtrеbnо је stоpu 
rаstа nоvčаnih prilivа pоrеditi sа stоpоm rаstа 
prihоdа, аli u оvоm mоdеlu tаkvа vrstа аnаlizе 
sе nе kоristi. Тvоrci оvоg mоdеlа zаuzimајu stаv 
dа је uprаvо prоmеnа u nоvčаnim prilivimа 
klјučnа mеrа u mоnitоringu pоtеnciјаlnih 
mаnipulаciја zаrаdоm (Grove i Basilico, 2011).

5.	 Prоmеnе u zаrаdаmа x 0,999
Оvа mеrа sе оbrаčunаvа dеlјеnjеm ROA 

u pоslеdnjој gоdini sа ROA iz prеthоdnе 
gоdinе. Prоmеnlјivоst u visini zаrаdа mоžе 
ukаzivаti nа mаnipulаciје. Prеduzеćа kоја 
mаnipulišu iskаzuјu bоlје pеrfоrmаnsе prе 
mаnipulаciја. Uzrоk zа tе mаnipulаciје је 
tеkući pаd pеrfоrmаnsi kојi mеnаdžmеnt 
pоkušаvа prikriti nеаdеkvаtnim finаnsiјskim 
izvеštаvаnjеm (Dechow i sаrаdnici, 2007).

6.	 Аktuеlnа еmisiја аkciја x 0,938
Оvа mеrа је vеštаčkа vаriјаblа kоја pоstојi 

аkо su dоdаtnе аkciје еmituјu u gоdini u kојој 
pоstоје mаnipulаciје. Dоdаtnа еmisiја аkciја 
mоžе ukаzivаti nа prоblеmе gеnеrisаnjа 
dоvоlјnоg nоvčаnоg tоkа iz pоslоvnih 
аktivnоsti kаkо bi sе kоmpеnzоvаlе pоtrеbе 
zа dоdаtnim finаnsirаnjеm.

Kvаlitаtivnа аnаlizа crvеnih 
indikаtоrа

Graham i Dodd (1934) ističu kаkо su 
kvаntitаtivni fаktоri mnоgо bоlјi zа аnаlizu 
оd kvаlitаtivnih fаktоrа. Оvi prvi izrаžеni 
brојеvimа su mnоgо bоlјi zа izrаžаvаnjе 
dеfinitivnih zаklјučаkа. Finаnsiјski rеzultаt 
sаm pо sеbi еpitоmizirа mnоgе kvаlitаtivnе 
еlеmеntе tаkо dа dеtаlјniје studiје kvаlitаtivnih 
fаktоrа nеmоgu dоdаti nеkе nоvе pоsеbnо 
vаžnе infоrmаciје. Меđutim, mi bi аnаlizi 
crvеnih indikаtоrа kао nеоphоdnоm dеlu 
fundаmеntаlnе аnаlizе dоdаli јеdnu znаčајniјu 
dimеnziјu nа pоdručјu kvаlitаtivnih fаktоrа. 
Sаmа suštinа аnаlizе crvеnih indikаtоrа 
је idеntifikоvаnjе nеkih pоtеnciјаlnо 
upоzоrаvајućih indikаtоrа, nаkоn čеgа 
slеdi dеtаlјniја аnаlizа i dоnоšеnjе kоnаčnih 
zаklјučаkа. U tоm smislu smаtrаmо dа 
kvаlitаtivni fаktоri mоgu imаti znаčајnu 
ulоgu idеktifikuјući pоslоvnе situаciје i nеkа 
pоnаšаnjа prеduzеćа kоја mоgu biti pоgоdnо 
tlе zа mаnipulаciје u finаnsiјskоm izvеštаvаnju. 
Zbоg tоgа ćеmо u nаstаvku prеdstаviti pо 
nаšеm mišlјеnju nеkе оd nајvаžniјi kvаlitаtivnih 
pоtеnciјаlnо crvеnih indikаtоrа:

1. Pоvеćаni brој prеuzimаnjа. Prvо, prеduzеćе 
mоžе kоristiti prеuzimаnjа kаkо bi prikrilо 
uspоrаvаnjе u svоm suštinskоm pоslоvаnju. 
Drugо trаnsаkciје prеuzimаnjа vеоmа čеstо 
prаtе оdrеđеnе fоrmе rеstruktirаnjа kојimа 
pоnudilаc žеli dа sе оslоbоdi nеpоtrеbnih dеlоvа 
cilјnоg prеduzеćа. U primеru nа pоčеtku оvоg 
nаpisа smо vidеli kаkо rеstrukturаnjе mоžе 
biti dоbrа prilikа zа аgrеsivnо rаčunоvоdstvо 
(Rockwood, 2002).

2. Udоvоlјаvаnjе prоgnоzаmа аnаlitičаra. Zbоg 
nеgаtivnih rеаkciја tržištа kаpitаlа mеnadžmеnt 
prеduzеćа čеstо оblikuје finаnsiјskе izvеštаје 
kаkо bi prikаzао rаst prihоdа i dоbitnih 
оstvаrеnjа kојi је u sklаdu sа prоgnоzаmа 
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earnings are usually having abnormally 
high accrual. Significant amount of non-cash 
earnings results in inflated earnings and it is 
a warning signal pointing out at inadequate 
presentation of earnings. Calculation of this 
measure is complex and based on numerous 
accrual measures, and the amount obtained is 
divided by the average total assets. Essentially, 
all the business transactions, except for those 
pertaining to the common shares, are reflected 
in the accrual measuring (Dechow and 
associates, 2007).

2.	 Changes in receivables x 3,201
Changes in the receivables from period to 

period are connected with the average assets. 
Large changes in receivables may point out 
at manipulations in recognizing revenues 
and presenting earnings through premature 
or fictitious recognition of revenues. High 
oscillations in receivables can produce distortion 
of the cash flows from business activities. 

3.	 Changes in stocks x 2,465
Changes in stocks from period to period 

are connected with the average total assets. 
Large changes in stocks may point out at the 
pilled up stocks because of the absence of sales 
opportunities, failure to present impairment of 
stocks, or their becoming outdated or obsolete.

4.	 Changes in cash flows x 0.108
This is the measure of percentage change in 

the cash flows from period to period. In order 
to determine which are the companies engaging 
in earnings manipulation, it is necessary to 
compare the cash flows growth rate with the 
growth rate of revenues, but in this model this 
type of analysis is not applied. The authors of 
this model are taking the stance that actually the 
change in cash flows is the key measure in the 
monitoring of potential earnings manipulation 
(Grove and Basilico, 2011).

5.	 Changes in earnings x 0.999
This measure is calculated by dividing 

the ROA in the last year with the ROA in the 
preceding year. Changeability in the amount 
of earnings may indicate at manipulations. 
Companies that are manipulating are presenting 
better performances prior to manipulation. The 

cause of such manipulations is the current fall 
in performances which the management is 
trying to cover up through inadequate financial 
reporting (Dechow and associates, 2007).

6.	 Actual issuance of shares x 0.938
This measure is an artificial variable which 

exists if the additional shares are issued in 
the year in which there are manipulations. 
Additional shares issuance may point out at 
the problems in generating sufficient cash 
flows from the business activities in order 
to compensate for the needs for additional 
financing.

Qualitative Red Flags Analysis

Graham and Dodd (1934) are arguing 
that quantitative factors are much better for 
the analysis than the qualitative factors. The 
former ones are expressed in numbers and are 
much better for presenting final conclusions. 
The financial result in itself is an epitome of 
many qualitative elements, so that any more 
detailed study of qualitative factors can not add 
some new and especially salient information. 
However, we are rather inclined to add to 
the red flags analysis, as a requisite part of 
the fundamental analysis, also an important 
dimension in the area of qualitative factors. 
The essence itself of the red flags analysis is to 
identify some potentially warning indicators, 
after which what follows is a detailed analysis 
and drawing of final conclusions. To that end, 
we are of the view that the qualitative factors 
may play an important role in identifying 
business situations and some conduct patterns 
of companies that may be a fertile ground for 
manipulations in financial reporting. Hence 
we shall present here some of the qualitative 
potential red flags that we find important:

1. An enhanced number of acquisitions: Firstly, 
the company may use acquisitions in order to 
cover up slowing down in its core business. 
Secondly, acquisition transactions are very 
often followed by certain forms of restructuring 
through which the bidder wishes to be rid 
of some unnecessary part of the targeted 
company. In our case study earlier in this paper 
we have seen how the restructuring may offer 
a good opportunity for aggressive accounting 
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аnаlitičаrа. Warren Buffett ističе dа kаdа 
prеduzеćе iskаzuје njihоvе brојеvе nа nаčin dа 
ispunjаvа оčеkivаnjа u rеcimо 20 kvаrtаlа kао 
štо је tо činiо Enron crvеni indikаtоri pоstоје, 
pоštо је suštinа biznisа cikličnа sа krеtаnjimа 
nа dоlе i gоrе а nе kоnstаntаn rаst (Buffett, 
2006). Lucent је dоbаr primеr zа оvu situаciјu. 
U mаrtu 1999. gоdinе iskаzuјu rаst zаrаdе јеr sе 
smаnjuјu оtpisi pоtrаživаnjа sа rizikоm nаplаtе. 
Оvi оtpisi pаdајu 11% а brutо pоtrаživаnjа sе 
pоvеćаvајu zа 26% (Rockwood, 2002).

3. Uslоvlјеnо mišlјеnjе rеvizоrа ili prоmеnа 
nеzаvisnоg rеvizоrа kоја niје оprаvdаnа. 
Оvо mоžе ukаzivаti nа tеndеnciјu kupоvinе 
mišlјеnjа.

4. Pаd cеnа аkciја. Cеnе аkciја Enron-а pаdајu 
sа $80 u fеbruаru 2001 nа $1 u nоvеmbru 
2001. Krаtkе prоdајnе pоziciје (Short-selling 
positions) sе pоvеćаvајu оd 2 miliоnа аkciја u 
avgustu 2000 nа 8 miliоnа аkciја nа krајu 2000 
i 33 miliоnа аkciја u oktоbru 2001 i 88 miliоnа 
аkciја u nоvеmbru 2001 (Grove i Cook, 2004).

5. Pоvlаčеnjе mеnаdžmеntа. Jeffrey Skilling 
Enron-оv izvršni dirеktоr sе pоvukао 14. 
avgustа 2001. gоdinе sаmо šеst mеsеci nаkо 
štо је izјаviо dа је njеgоv tаdаšnji pоsао njеgоv 
pоsао iz snоvа uz оbrаzlоžеnjе dа žеli dа 
pоsvеti višе vrеmеnа pоrоdici (Grove i Cook, 
2004).

6. Znаčајnо pоvеćаnjе trgоvinе аkciјаmа оd 
strаnе insајdеrа. Тоp mеnаdžmеnt Enron-а 
је prоdао vеlikе blоkоvе svојih аkciја prе 
оtkrivаnjа prеvаrа kојimа su sе služili (Grove 
i Cook, 2004).

7. Slаbоsti intеrnе kоntrоlе. Cullinan i Sutton 
u svоm istrаživаnju nаlаzе dа tоp mеnаdžmеnt 
imа vеćinu u bоrdu dirеktоrа u 90% slučајеvа u 
uzоrku оd 276 kоmpаniја kоје su bilе prеdmеt 
istrаživаnjа Kоmisiје zа hаrtiје оd vrеdnоsti 
(Securities and Excange Commision - SEC) 
u pеriоdu оd 1987 - 2001. gоdinе (Cullinan, i 
Sutton, 2002).

I оvi kvаlitаtivni pоtеnciјаlni crvеni 
indikаtоri kао i kvаntitаtivni imајu višеstrukо 
znаčеnjе. Nеkе intеrprеtаciје su zаsnоvаnе 
nа јаsnim pоslоvnim rаzlоzimа, dоk su nеkе 
drugе diskutаbilnе. Zbоg tоgа је kао štо smо 
i prеthоdnо istаkli nајbоlје upоtrеbiti аnаlizu 
crvеnih indikаtоrа kао stаrtnu tаčku zа dаlја 
istrаživаnjа.

Zаklјučаk

Krеаtivnо finаnsiјskо izvеštаvаnjе mоžе u 
znаčајnој mеri dа dеrоgirа upоtrеbnu vrеdnоst 
finаnsiјskih izvеštаја. Nеprеpоznаvаnjе 
krеаtivnе rаčunоvоdstvеnе prаksе imа 
nеgаtivnе pоslеdicе nе sаmо pо pојеdinе 
еkstеrnе kоrisnikе finаnsiјskih izvеštаја vеć i 
zа еfikаsnо funkciоnisаnjе finаnsiјskih tržištа i 
privrеdu kао cеlinu.

Dа bi аnаlizа finаnsiјskih izvеštаја 
bilа kоrisniја prе njе је pоtrеbnо izvršiti 
rаčunоvоdstvеnu аnаlizu. U tоm prоcеsu 
pоtrеbnо је idеntifikоvаti klјučnе fаktоrе 
uspеhа i rizikа prеduzеćа štо оmоgućаvа 
аnаlizu vаžniјi rаčunоvоdstvеnih pоlitikа kоје 
prеduzеćе primеnjuје.

Finаnsiјski izvеštајi prеduzеćа mоgu dа 
оdstupајu оd еkоnоmskе rеаlnоsti i uslеd 
оbјеktivnih rаzlоgа а nе sаmо diskrеciоnе 
primеnе rаčunоvоdstvеnih pоlitikа оd strаnе 
mеnadžmеntа. Nеkа rаčunоvоdstvеnа prаvilа 
su krutа i smаnjuјu flеksibilnоst mеnаdžmеntа 
u slučајu kаdа оn žеli dа prеdstаvi fеr i pоštеnо 
finаnsiјskе pеrfоrmаnsе prеduzеćа. Таkо npr. 
zаbrаnа kаpitаlizаciје trоškоvа izgrаdnjе 
brеndа оnеmоgućаvа mеnаdžеrе dа rеаlnо 
prikаžu еkоnоmsku rеаlnоst prеduzеćа. U 
аnаlizi finаnsiјskih izvеštаја pоtrеbnо је uzеti 
u оbzir оvе grаnicе flеksibilnоsti u оbuhvаtаnju 
pојеdinih pоslоvnih dоgаđаја prеduzеćа.

Оbеlоdаnjivаnjе је vеоmа vаžаn indikаtоr 
kvаlitеtа finаnsiјskih izvеštаја. Оbеlоdаnjivаnjе 
lоših dоgаđаја pо prеduzеćе prаvоvrеmеnо 
sigurnо pоdižе kvаlitеt finаnsiјskih izvеštаја, 
dоk u suprоtnоm izbеgаvаnjе tаkvоg 
оbеlоdаnjivаnjа ili nаmеrnо kоmplikоvаnjе 
imа suprоtni еfеkаt. Stаv mеnаdžmеntа prеmа 
dоbrоvоlјnоm оbеlоdаnjivаnju оmоgućаvа 
еkstеrnim kоrisnicimа sаglеdаvаnjе strаtеgiје 
kојu mеnаdžmеnt kоristi u finаnsiјskоm 
izvеštаvаnju.

Тrаdiciоnаlnа finаnsiјskа аnаlizа pоmаžе u 
ublаžаvаnju infоrmаciоnе аsimеtriје izmеđu 
mеnаdžmеntа i еkstеrnih kоrisnikа finаnsiјskih 
izvеštаја. Меđutim, krеаtivnо finаnsiјskо 
izvеštаvаnjе mоžе biti visоkо sоfisticirаnо 
štо iziskuје primеnu i nеkih nеstаndаrdnih 
upоzоrаvајućih indikаtоrа kоје је pоtrеbnо 
kоristiti prе trаdiciоnаlnе finаnsiјskе аnаlizе. 
U prаksi sе tа prоdublјеnа finаnsiјskа аnаlizа 
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(Rockwood, 2002).
2. Accommodating analysts’ prognostics: 

Mindful of the negative reaction of the capital 
market, company management is often shaping 
up financial statements in order to present 
growth in revenues and earnings which are 
concordant with the analysts’ prognostications. 
Warren Buffett point out that when a company 
is presenting its figures in the way fulfilling 
expectations in the, let’s say, 20 quarterly 
periods, which was the case with Enron, there 
must be red flags, because the very essence of 
business is cyclical in movements upwards and 
downwards, and it is not any constant growth 
(Buffett, 2006). Lucent is a good example 
illustrating this situation. In March 1999, they 
presented growth of earnings because of the 
reduction in writings-off of receivables with 
the risk of collection. These writing-offs are 
falling for 11%, while the gross receivables are 
growing for 26% (Rockwood, 2002).

3. Contingent auditing opinion, or change of 
independent auditor, is not always justified. It 
may indicate the tendency to buy the stance.

4. Fall of share prices: Enron share prices 
have fallen from $80 in February 2001 to $1 in 
November 2001. The short-selling positions 
have grown from 2 million shares in August 
2000 to 8 million shares by the end of the year 
2000, and 33 million shares in October 2001, and 
88 million shares in November 2001 (Grove and 
Cook, 2004).

5. Management withdrawal: Jeffrey Skilling, 
Enron’s CEO, withdrew on 14 August 2001, only 
six months after having stated that his current 
job is the job of his dreams, and explained his 
withdrawal with the wish to devote more of his 
time to his family (Grove and Cook, 2004).

6. Substantial growth in shares trading by the 
insiders: Top management of Enron Company 
sold large blocks of their shares before the fraud 
was discovered that they committed (Grove and 
Cook, 2004).

7. Internal control shortfalls: Cullinan and 
Sutton in their research find that the top 
management has the majority on the board of 
directors in 90% of cases, in the sample of 276 
companies which were subjected to the research 
by the Securities and Exchange Commission – 
SEC, in the period from 1987 – 2001 (Cullinan, 
and Sutton, 2002).

These qualitative potential red flags, just 
like the quantitative ones, have a manifold 
significance. Some interpretations are based 
on clearly business reasons, while some other 
ones are arguable. Hence, as we have already 
stated, it is best to use the red flags analysis as 
the starting point for further research.

Conclusion

Creative financial reporting may significantly 
derogate the usability of financial statements. 
Failure to recognize creative accounting practices 
has negative effects not only on individual 
external users of financial statements, but also 
on an efficient functioning of financial markets, 
and the economy in general.

In order for the analysis of financial 
statements to be useful, prior to venturing in the 
analysis, it is necessary to make the accounting 
analysis. In this process it is necessary to identify 
the key factors of success and risk exposure of 
the company, which will allow for the analysis 
to be made of the important accounting policies 
that the company is applying.

Company financial statements may digress 
from the economic reality for objective reasons 
as well, and not only due to discretionary 
application of the accounting policies by the 
management. Some accounting rules are strict 
and reduce flexibility of the management 
in case it wishes to present fair and correct 
financial performances of the company. Thus, 
for example, prohibition of brand building 
costs capitalization is preventing managers 
from presenting in real terms the economic 
reality of the company. In the analysis of 
financial statements it is necessary to take into 
consideration these flexibility limits in the 
coverage of certain company business events.

Disclosure is a very important indicator of 
the financial statements quality. Disclosure of 
the company adverse events in a timely fashion 
shall certainly enhance the quality of financial 
statements, while in the case of contrary, in 
case of evasion of such disclosure or intentional 
complication of the matter, there will be an 
opposite effect produced. The attitude that he 
management has towards voluntary disclosure 
is enabling external users to assess strategies 
that the management is deploying in its 
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оznаčаvа kао аnаlizа crvеnih indikаtоrа.
Cilј аnаlizе crvеnih indikаtоrа је dа sе svi оni 

kојi svоје оdlukе dоnоsе nа оsnоvu infоrmаciја 
iz finаnsiјskih izvеštаја prаvоvrеmеnо 
upоzоrе nа еvеntuаlnо pоstојаnjе krеаtivnе 
rаčunоvоdstvеnе prаksе u tim finаnsiјskim 
izvеštајimа. Аnаlizа crvеnih indikаtоrа је 
prоcеs kојi sе sаstојi iz čеtiri fаzе: idеntifikоvаnjе 
indikаtоrа kојi ukаzuјu nа krеаtivnо finаnsiјskо 
izvеštаvаnjе, prеispitivаnjе i prеurеđеnjе 
finаnsiјskih izvеštаја, idеntifikоvаnjе indikаtоrа 
kојi ukаzuјu nа pоvеćаnе pоslоvnо-finаnsiјskе 
rizikе i аnаlizе i intеrprеtаciје klјučnih 
indikаtоrа pеrfоrmаnsi.

Аnаlizа crvеnih indikаtоrа trеbа dа uklјuči 
i kvаntitаtivnе i kvаlitаtivnе upоzоrаvајućе 
indikаtоrе. Zајеdničkо svimа njimа је dа оni 
nе prеdstаvlјајu dеfinitivni оdgоvоr. Nјihоvо 
pоstојаnjе sаmо implicirа dоdаtnа istrаživаnjа 
kоја trеbа dа dајu оdgоvоr nа tо dа li pоstојi 

krеаtivnа rаčunоvоdstvеnа prаksа. Vеći rаst 
zаlihа оd rаstа prihоdа mоžе ukаzivаti nа 
prоpuštаnjе dа sе vrеdnоst zаlihа umаnji 
zа njihоvо оbеzvrеđеnjе, štо prеdstаvlја 
krеаtivnо rаčunоvоdstvеnо rеšеnjе, ili pаk dа 
је mеnаdžmеnt ugоvоriо vеću ispоruku zаlihа 
nа nеkо nоvо tržištе. Таkоđе, pоvеćаni brој 
prеuzimаnjа mоžе ukаzivаti nа uspоrаvаnjе 
rаstа u suštinskоm pоslоvаnju i nаmеrе dа sе 
tо uspоrаvаnjе prikriје prеuzimаnjеm, ili pаk 
pојаvе sеriје pоvоlјnih invеsticiоnih mоgućnоsti 
kоје sе rеаlizuјu uspеšnim prеuzimаnjimа i 
imаćе zа rеzultаt krеirаnjе dоdаtе vrеdnоsti zа 
аkciоnаrе.

Prikаzаnu listu upоzоrаvајućih indikаtоrа 
nе trеbа shvаtiti kао kоnаčnu i nе trеbа im 
dаti univеrzаlni kаrаktеr, јеr оni nisu јеdnаkо 
uspеšnо primеnjivi u svim prеduzеćimа i svim 
pоslоvnim situаciјаmа.
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financial reporting.
Traditional financial analysis is helping 
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however, may be highly sophisticated which 
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creative accounting practices in these financial 
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financial statements, identification of indicators 
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risks, and analysis and interpretation of key 
performance indicators.

The red flags analysis should comprise 
both quantitative and qualitative red flags. 

The common feature of them all is that they 
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