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PETYAATHUBE

Cuabxo BYKIIA, M6an MWJIOJEBWE, Harubop KPCTUH*

Ancmpakm: Y eKOHOMCKOj TeOpHjU yCTa/beH je U3pa3 OUIaHC, Koju Hajuelnhe
KOpDHUCTUMO yMeCTO M3pa3a ¢uHAHCHjcKM U3BelnTaju. CacTaB/bame
KOHCOJIM/I0BAHOT GHMJIaHCA HA OCHOBY COTICTBEHOT KEbUTOBO/ICTBA TPYIIE, OFHOCHO
MaTHYHOT npejy3eha ¥ 3aBUCHUX Npejy3eha WK XOJAKHTA, je KOMIJIMKOBaHUjU
W CTOra TEXHU NYT U HeroB eBeHTYaJHU U300p NPOTUBPEYMO OU NMPUHLHUIY
edukacHocTu. 360r TOra je oniutTenpruxBaheHo Jja ce 6UIaHC MOBe3aHUX pey3eha
W3BOJY M3 IOjeJUHAYHUX OW/IaHCA NPAaBHO CAaMOCTAJHMX IOACUCTEMA KpO3
MOCTYNaK CIajakba, eTMMUHNCAabA U JA0NYyHe MO3UIHje CTamba U yciexa Koju ce
Ha3WBa KoHcosujanuja. MHpopmanuje 3a mnpahewe peasHUX TOKOBa U
HOMUHAJIHUX Jj006apa, U3paXKeHUX KPo3 NpPHKa3UBawe LeJ0KyIIHe U UCTUHUTE
CJIMKe MMOBHHE U Pe3yJ/TaTa, HeolXoJHe Cy He caMO 3a 3aKOHOM IIponycaHe
eHTHUTeTe U IbUXO0Be N0JCHCTeMe Y TIOMEHYTOM CMUCILY, HETO U 32 YUCTO EKOHOMCKE
eHTHUTeTe, KaKBe Cy TaKO3BaHe Trpyle HacTajJe objefiuraBameM IoMohy
(bUHAHCHjCKYX /I YTOBOPHUX Be3a PAaBHO CAMOCTA/IHUX LM/beBa. OBaKaB 06JIMK
NOBe3MBama npesy3eha Mo3HaT je 0J KUMEHOM MaTHYHO U 3aBUCHO npeay3ehe, a
GUJIaHC KOjHU Ce cacTaBJba 3a OBe IpyIlle Ha3uBa Ce KOHCOJIMA0BAHU OUJIaHC.
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1) yBOZ

Pey , KoHco/MIaIMja" ©Ma yTeMe/belbe Y IATUHCKOM je3uKy (consolidatio), n 1o
CBOMe 3Hauely CHHOHUM je ca peyrMa OCHUIypaTH, yuBpIIhKUBaTH, yTBphUBaTH,
CTAaBUTH HA HOTE€, CjeINHUTH Y I1eJIMHY. Y CBaKOZAHEBHOM TOBOPY KOPUCTHU CE U Y
cJIyyajeBUMa NOTpebe Ja ce CTambe WM M03ULMja HeKora Wid Hedera (QU3HYKUX
Juua, ogpeheHe rpyne WM HMHCTUTYLMje), O3HAUYM Kao CTAOUJIM30BaHA WJIH
yuBpiiheHa. Y ckJiafy ca 0BUM KOHTEKCTOM NpUMNazajy U cjoranu: ,OH je CBOj
M0JI0KAj KOHCOJIU/Ia0Bao (cTabuausoBao)”. OnuiTe 3HaYeH€, KOHCOJU/OBAHU
6UJIaHC WM KOHCOJIMJOBAaHU TOJUILbY 3aK/bydyaK JedUHUINE ce Kao OUIaHC
LleJIMHE CUCTEeMa, KOjH je U3BeJleH 13 I10jeJMHAYHUX OU/IaHCa MPAaBHO CaMOCTa/IHUX
T0/ICMCTEMA UJIH je TPOU3BOJ 3aK/byYyMBatba CaMOCTaHOT KEbUTOBO/ICTBA CUCTEMA
rpylie WK KoHLepHa. Lln/b KoHCcoMMAaLbje je YK/byUYHBabe y U3BEILTAje O CTamby U
yCIlexy caMO OHHUX IO3UILMja KOje MOTHYY U3 OJHOCA Ca CIO/bHUM CBETOM, Tj. Ca
npesfy3ehuMa u3BaH rpyne, LITO ce NOCTHXKe CAXKUMakbeM UCTOBPCHUX MO3ULMja
nojeJMHAaYHUX OMJIaHCA CBUX WIAHMILA YK/bYYeHHX Y Kpyr KOHCOJUZALUje, Y3
UCTOBPEMEHO eJUMUHHCabe M3 GulaHCa MaTW4dHe (BJjajajyhe) kKoMmaHuje U
3aBHCHHMX JpYIITaBa PELMIPOYHUX MO3HMIMja KOje NOTHYY M3 HMHTEPHHX
(Mebyco6HMX) ofHOCAa MO OCHOBY ydemha, mnpoMeTa W KpeJuTHpaiba.
KoHcommaanuja 611aHca ce y eKOHOMCKOj IMTepaTypH pa3Buiia cpeinHoM 20. Beka
ycJies cBe Behe KOHIleHTpalyje KanrTala U MoTpebe Jja ce MCKaXKe MpaBa CIMKa
CTama U yclexa 3a akuuoHape. C TUM y Be3u pa3Bujajia ce U npodecrHoHasHa
pery/aTvBa, ia 6 JaHac KOHCOIMalMja Npe/icTaB/bala yobruyajeHo cadlibaBatbe
$HHaHCHjCKUX U3BeLITaja y BEJIMKOM JieJly CBeTa. Y pajy Cy IpHKa3aHe TeopHjcKe
NPETIOCTaBKe 3a MOTpebe KOHCOIMJALMje OUJIaHCa, C LU/beM carefilaBamba
€KOHOMCKUX Ipe/iyc/I0Ba 3a KOHCOMUAAL U]y pUHAHCHjCKUX U3BellTaja (6u1aHca).
[lonuTHKa 6UIaHCa je 1eo YKYIHe N0CI0BHe NOMTHKe pejy3eha. UIHCTpyMeHT je
JPYTYX NapLyjaJHUX NOJMTHKA, HAPOUUTO NOJUTHKA GUHAHCHPAba, YIIpaB/batba
¥ HHPOPMHCama jaBHOCTH U UMa U3Be/IeHH, YCIYKHHU KapaKTep. YcMepeHa je Ha
06JIMKOBalbe CaJpKUHE OWJIaHCa CTamwa, yclexa M M3BellTaja 0 MOCJ0Bamy
npezyseha mpu moJsiaraky payyHa, a cpayyHaTa je Ha M3a3uBame ofpeheHHx
edekara Kol MHTEPHUX U eKCTEPHUX MHTepeceHaTa 3a 1oc/10Bambe npesy3eha. ¥
YXKEM CMUCJY TpeMeT MOJUTHKEe OGUIaHCa Npe/iCTaB/ba MOCAOBHU (TOAUILHGU)
O6wiaHc moMmohy Kojer ympaBa mnpeay3eha moJsiake padyyH HWHTEPECEHTHUMa
(MHTEepHUM M eKCTEPHKM ) 0 GUHAHCH]CKOM I10J103Kajy (6WJIaHC CTarba), 0 pe3y/ITaTy
nocsioBama (GU/IaHC ycrexa), 0 yCHelHOCTH OJHOCHO HEYCIIEIHOCTH OCTBapUBakba
nu/beBa nocjoBamwa npeayseha. Kox npenyseha, yuju cy BIacHULM KamuTazaa
OpOjHH, MOCIOBHO-NOJUTHYKH UHTEpeC je Jja GUIaHC jacHO NMpPUKaXKe 00UM U
CTPYKTYpy KanuTasa (CONCTBEHOT M aKI{MOHAPCKOTr) 3aTO LITO OH Npe/CTaB/ba
OCHOBHUILY 3a pacroziesy Jo61TKa U o/ 1y OCJ0BHOT pr3uKa. [losuTHka 611aHca
HeMa cBoje noceGHe nusbeBe. OHa pe/icTaB/ba CPEJCTBO 3a OCTBApEHE I1/beBa
NOJIUTHKe Npefy3eha, Koju ce UCMO/baBajy Kao: GUHAHCH]CKO-TIOJUTHYKY LIU/bEBU
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Y LW/beBU NyOIMLMTETA. Pa3/iMunTe UHTEpecHe TpyIle y Noc/a0Bawy npeayseha
(xao 1ITO Cy BAACHULM, paZiHULY, YIIPaBa, KpeJUTOPH, TIOBEPUOLM, KOHKypeHLIHja)
MMajy pa3/IM4YUTe [U/beBe MOJUTHKe 6unaHca. [loJIMTHKY 61laHca YUHe cTpaTeryje
Y TaKTUKa 6uaHcupama. CTpaTeryja 6u/aHca cacToju ce y U360py pasjMuUuTUX
IIOCJIOBHO-TIOJIMTUYKUX LiM/beBa Npeay3eha U meroBUx NOCJ0BHUX 06J1aCTH, KOjU
ce peanu3yjy nomohy 6u/aHca, a TaKTUKa — U360p UHCTPyMeHaTa 3a HUXOBO
ocTBapeme. Hocuowuy nosutuke 6u/aaHca cy opraHy OArOBOPHU 3a CaulibaBambe
6usaHca, 3a weropy ¢GopmMmy U cazpxuHy. To cy: Ko HHOKOCHUX npezyseha
BJIAaCHULM (Npefy3eTHULM), KO APYLITBA JIMLA OPTaK, OZHOCHO MOCJ0BONCTBO
(cxomHO MpaBHMa U oBJalIhemhUMa 3a Boheme M0Ca0Ba), KOA APYLITBA KamyTala
10CJI0BODCTBO - 3a APYIUTBA ca OrpaHUYeHOM OJrOBOPHOLINY, 0HOCHO yIpaBa 3a
aKLMOHApCKa JpyLITBa, KOZ, SpyLITBEHUX Mpey3eha nocjoBohcTBO (reHepasHu
JupekTtop ¥ ¢uHaHcHjcku AupekTop). Ha koHauny ¢opMy U cafpuHy GUiaHca
yTHLaj MMajy HaJla3u opraHa peBU3Hje U HaZ30PHOT 060pa, Oj/yKe YIPaBHUX
0Z60pa, CKyNIITHHA aKiKoHapa. CKyNLITHHE JOHOCE OJJIYKY O Pacrojenu LJ061UTKa
3a UCILIATy JUBUEHAM aKLIMOHApUMa, Harpazia pafHuLuMa, GopMupamy pe3epBy,
aKyMyJsalliju 1 HepactiopeheHoM J06UTKY. UcnipaBHUM ce cMaTpa 61IaHC KOjU Jiaje
TayaH NpUKa3 MaTepujasHO-QUHAHCHjCKE KOHCTUTYLUje U MOCJIOBHOT ycrexa
npepy3eha. McnpaBHOCT 6uJlaHca ce [leHH ca CTaHOBUILITA ierose GpopMasiHe U
MaTepujajiHe UcopaBHOCTH. PopMalHO UCIPAaBHUM Ce cMaTpa GUJIAHC KOjU je
cayvibeH CXOJHO MponuMcHMa O OWJaHCUpawy Koju mpejBubajy obaBesy
cauMibaBara OUJIaHCca Ha MPONMUMCAaHUM obpacLMMa U 4yBatba KHUTOBOZACTBEHO
OuJIaHCHe JOKyMeHTalyje 3a oapeheHu nepuos. MatepujaiHo UCIPaBHUM cMaTpa
ce OHaj OWJIAHC TP YHjeM Cy cauMibaBakby PeClieKTOBaHU IPUHLIMIY OGUIaHCUpara
U NpoLEeHhUBaba, 3aKOHCKU MPONUCH, U KOJ, Kojer Cy CBe MO3ULMje GuiaHca
NOTKpeIJ/beHe BePOL0CTOjHOM JOKYMeHTaljoM. bu/iaHc je MaTepurjanHo HCpaBaH
aKo je UCTUHUT. busnaHc koju Huje GopMasHO U MaTepHjaJlHO UCIpPaBaH HUje
UCTUHUT. CauKbaBatbe HEUCTUHUTHUX OW/IaHca KBaUUKYje ce Kao 3aMar/bUBambe
u dancudukoBame OGUIaHCa, LITO OHeMoryhaBa yBUJ Y CTBapHU €KOHOMCKH
nosioxaj npezy3eha. [Ipu caunmwaBamwy 611aHCca IPUMeRYjy ce U3BECHU IPUHLIUIU
OusaHCUpama KOjU ce TeMe/be Ha EKOHOMCKHMM IMpPUHLUIMMA I0C/I0Bama,
TEOPHUjCKO-MeTO0/I0IIKUM MOCTY/IaTUMa PauyHOBO/CTBA, ONIITEM U 0Ce6HOM
3aKoHOZABCTBY. [[pUHLIMIY GU/TaHCHpakba I03HATH TEOPUjU, TPAKCH U €EBPOIICKOM
3aKOHOZABCTBY Cy OpojHM. Pasnukyjy ce k/acMuHa MU caBpeMeHa Hadvesa
6usaHcupama. [J1aBHa KJIacuyHa Havesla GU/IaHCUpama Cy Hayesla UCTUHUTOCTH,
NOTHYHOCTH, jaCHOCTH, ONpPE3HOCTH, KOH3UCTEHTHOCTH. Mebhy caBpemeHUM
Haye/JMMa OuJlaHCHpama MCTUYY Ce HayeJlo pa3rpaHUuYera pe3yiaTara Ipema
npeAMeTy U BpeMeHy, HaueJIo peasd3alyje, Haues10 UMIapUTeTa.
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2) TEOPUJCKE ITPETIIOCTABKE
KOHCOJIMAOBAIbA BUJIAHCA

Bynyhu fa koHco/IMAaMoOHH GUlaHC, cxBaheH y IUpeM CMUCITY, TPeCTaB/ba
3aK/byyaK QUKTUBHOT JIMLA, HheTOBO CaCTaB/bakhe NMPETIOCTaB/ba 0/iroBapajyha
Hauyesa. Y JIUTepaTypu ce, TUM IMOBOJOM, HaPOYUTO MCTUYY [JiBa pa3/M4MUTa
CXBaTala, A Be3aHa Cy 3a pa3BHjarbe MpaBW/ia KOHCOJUJAlMje, TI03HATE MO/,
Ha3UBOM TeOpHWja MHTepeca M Teopuja jeAMHCTBA. Teopuja MHTepeca MOJia3u
WCKJbYYHMBO O/ UTHPOPMALMOHUX IIM/beBa MaTUYHOT mpe/y3eha. OB/ie cy akIOHapH
MaTHYHOr mpefy3eha BehWHCKH, JOK Cy aKIMOHApW 3aBUCHUX JpyLITaBa
MambUHCKH.! OBa Teopuja ce UCIO/baBa ¥ 3aXTEBY Jla Ce NMPUJIMKOM arperaiuje
T0jeIMHAYHUX OWJIAHCa, T03UNMje OUIaHCa 3aBUCHUX JPYIITABA He YKIbYUYjy ¥
KOHCOJIM/IAI[MOHH GUJIAHC V YHOM U3HOCY, HETO caMo  JIeJTy KOjUu o/iroBapa y4enuthy
MaTHYHOT mnpeay3eha y HUXOBOM KamuTaly. KOHCOJMMAALHMOHOM 3aK/bYYKY
CAaYMH-EHOM MpeMa TEOPHjU MHTepPeca, Kao CONCTBEHOM KalUTaly MpUKa3aHUX
ydeurha BehMHCKHUX ¥ MabUHCKHX aKIIMOHApa MAaTHYHOT APYIITBA, ynyhuBaHH Cy
OpojHU mpUroBopH, Mehy KojuMa je HajsHA4YAjHUjU caefiehn: TOAUILIBY 3aK/bydaK
peMa TeOpHjU UHTepeca He Mpe/cTaB/ba 3aK/byyaK y CMUCIY aKLUjCKOT TpaBa,
HETO je caMo je/laH UHTEPHH 3aK/by4aK MaTUYHOT JAPYLITBA, HAMEHEH NoTpebama
EeroBUX akKlMoHapa.” VcnpaBHO NpHKa3uBakbe M0JI0XKaja UMOBHHE M yclexa
KOHLiEPHA NoJpa3yMeBa He caMO CBPCUCXOHY NTpepajly UHTEPHUX OAHOCA, HETO U
Ta4HO MCKa3WBakbe M03UIMja CONICTBEHOT U 1103ajM/beHOT KaluTasla, LITO OTBapa
IUTalkbe TaYHOT NpPUKa3MBamba MakbHUHCKUX y/iea Y KOHLEPHY, KOjU ce, IpeMa
TeOpHUju UHTEepeca, cMaTpajy ob6aBe3aMa. KBOTHO KOHCO/IMOBame UTHOpUILE
YUHbEeHUIY [J1a je jeJMHCTBEHO] YIpaBY KOHLepHa nojpeheHa 1ieJia akTUBa U TacuBa
3aBUCHUX npeny3eha, a He caMo Mo OocHOBY ydemha npumnafajyhu peo.
KoHconanMoHu 6U/1aHC KOPUCTH Ce Kao AONYyHCKU MHCTPYMEHT yIpaBJ/bakba U
KoHTpoJie. OH je NoTpeba ynpaBe JOMUHAHTHOT JPYLITBA Jja HOpeJ Moje JUHAYHUX
6u/aHca J06Ujy U jefjaH ONIUTH Npelvie] YUTaBe CUTYyallje Kako 61 Ha OCHOBY Tora
MOIJIM J]a IoHOCce ofroBapajyhe ozxnyke.® BusiaHc 3a 06jaB/bUBarbe Tpeba Ja Oyze
6asupaH Ha Teopuju uHTepeca. OH je, y CTBapH, KOHCOJMUJALUOHU GUJIAHC
JIOMUHAHTHOT APYIITBa. AJY, 3aKOHO/JaBal] MMa [TPaBo Ja y 3aKOHCKUM NpoNnucuMa

!CnaBuna IpBysnosuh, [lparuma Tosmay, Jbubana PagoBaHoBuh, ,AHanu3a yTuiaja
MeHalIMeHTa Ha OpraHu3aluoHe npoMeHe y npeay3ehy”, Texnuka - Menaymenm, 2007, 57(6),
crp. 15-19.

2 lanujena Aubhenkosuh, Muom Weanum, “IFRS as a determinant of the quality of financial
reporting in the Republic of Serbia”, EkonHomuja: meopuja u npakca, 2022, 15(3), ctp. 115-130.
WuTepHer: https://doi.org/10.5937 /etp2203115A.

3Borgan Wauh, UBan MwuiojeBuh, Musom MubkoBuh, ,Yiora akijuoHapcKor JApyIiTBa Y
OJIPXKMBOCTH pas3Boja kamurtana‘, Odpacusu passoj, 2022, 4(1), crp. 19-28. UHTepHeT:
https://doi.org/10.5937/0drRaz22010191.
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3a ob6jaB/bMBalbe GUJIaHCA KOHIlEpHA C/leJd YIJIaBHOM TeopHujy jeAHHCTBA. Y
CTPY4HOj IUTepaTypH cpehe ce ¥ aJITepHATHBA TAKO3BAHOT TYHOT KOHCOJIU/I0Bakba
Cca UCKa3UBaeM MalbUHCKUX aKIFoHapa.* OHa NpeTHnocTaB/ba YK/bYYUBaH€e CBUX
no3uLMja 61IaHCa 3aBUCHUX APYIITaBa Y IyHOj BACMHH Y KOHCOTUAAIIMOHY GUJIAHC,
aJly Cce, caIyIaCHO TEOPHjU MHTEPeCa, YMCTa UMOBHHA (CONCTBEHH KallUTaJI) KOPUTYje
3a U3HOC KOjU OTIa/la Ha MalbUHY U MCKa3yje Y KOHCONUJALMOHOM GUIAaHCY Kao
o6aBe3a. Teopuja jeauHcTBa Kpehe off YhibeHUIe [ja KOHIIEPH, Kao CII0j TPpaBHO
caMOCTaJIHUX Npeiy3eha 1o/ jeIMHCTBEHUM PyKOBOZCTBOM, U3a0paHUM Ol CTpaHe
BpXa KOHLEPHA, Npe/iCTaB/ba EKOHOMCKO je/JUHCTBO, KOje ce MOxXe MPOIIUPUTH
$UKLMjoM ¥ HA NpaBHO jeAUHCTBO.> QUKLHUjy NPaBHOT jeJMHCTBA ONpPAB/ABA,
cMaTpa ce, TOHALlake yIpase ApyLITBa MajKe, KOja, 10 0CHOBY CBOjUX YIIPaB/bayKHUX
oBnamhewa, TpeTHpa TojeAuHa mnpefy3eha (WiaHUIlEe) KOHILIEpHA Kao
HecaMoCTa/lHe ¢UJMjaje WJIM MOrOHe W TaKo ymnpaB/ba Ca KOHLEPHOM Kao
jernHCcTBeHUM npeay3eheM. /la 64 KOHCOMJALMOHYU GUIAHC 33/J0BOJbHO 3aXTeEB
NpeTNoCcTaB/beHe NPaBHe LieJIMHE, Y HheroOBUM OUJIaHCHMMa O CTakby U yCIlexy He
Tpeba Jia ce nojase: no3uLyje y4elurha y npeaysehy matuie ¢pupme 360r Tora 1ito,
carJlacCHoO TeOpHju jeJMHCTBA, NojefjuHa mnpexay3eha Marule ¢upme, Kao
HeCcaMOCTaJTHH JIeJIOBY, HE MOTY JIa YYeCTBY]y Y pyTMM HECAMOCTAJIHUM LieTMHaMa.®
EnmMMHanuja TakBUX N03M1Mja Ha3MBa ce KOHCOJIM/I0Balbe KanuTasla, No3ulyje
noTpaxMBamwa of, npeayseha mMaruue ¢upme u obaBese mpema npenysehuma
MaTulie GprUpMe, 300T TOTa IITO 61 GUJIO HEJIOTUYHO Ja (IPeTIoCcTaB/beHa) MpaBHa
LleJIMHA OTpaxyje of cebe caMe U Jja caMa ce6u ayryje. OTyA 1 IPaBUJIO Aa Ce KOJ,
CaXMMatba [0je[MHAYHUX OMJIaHCca Y/I1aHOBa MaTH4He GpUpMe NpebHjajy oBakBa
NOTpaXMBawa M 00aBe3e, LITO Ce Ha3MBAa KOHCOJIM/JOBame [YKHUYKO-
noBepUJIaYKuX ofHoca (KOHcoauAaLuja Ayrosa). M3Hoc TakosBaHor Mebhy win
IPUBpEMEHOT JOOUTKA, KOjH Ce MojaBJbyje y MojeANHAaYHUM OrlaHcMMa npey3eha
MaTU4YHe ¢HUpPMe, a NOTUYE U3 MehycoOHHUX HCIOpyKa W yciayra ,IpaBHO
HecaMOCTaJTHHUX TIOTOHA", a calyIaCHO TEOPHjH jeAMHCTBA Jja J00UTAK Y MATUYHUM
¢upMama He MOXe Ja HacTaHe KpPO3 MHTEPHU MPOMET 3aBUCHUX mpezy3eha
Matu4He prpMe. TakaB L06UTAK Ce MPUIUKOM CAKUMakba I10jeJUHAYHUX OUIaHca
npeay3eha MaTudHe GpupMe eJMMUHUILE (eMMUHUCake Mehyrooutn). [lozunuje
NPUX0JA U pacxoja U3 GuiaHca ycrexa Koje MoTH4y u3 MehycobHUX Ucropyka U
ycayra npegyseha MatuuHe GupMe, carjlacHO TEOPHjU jeJMHCTBA, CMATpajy ce
esieMeHTHMa. 360T Tora ce MPUJIMKOM 06jejMbaBarba 0jeJUHAYHUX O1IaHCca CBU

*Jelena Avakumovi¢, Natasa Marjanovié, Aleksandar Rajkovi¢, ,MenadZment cene kapitala u svrhu
donosenja investicionih odluka preduzeéa’, Akcionarstvo, 2021, 27(1), ctp. 89-106.

5 llejau TojkoB, ,TeOpHjCKH acleKTH HErONHjabUIHOCTH Kao MpaBHO-eKOHOMCKE KaTeropuje’,
Pesuja npasa jasHoe cekmopa, 2023, 3(1), ctp. 39-47.

¢ Fang Zhao, Abhijit Barua, Jung Hoon Kim, Consolidation of off-balance sheet entities and
investment efficiency, Accounting Research Journal, 2022, Vol. 35, Iss. 3, pp. 364-381.

172



E6poncxo saxonodabcmbo, 6p. 90-91/2025

IPUXOAU U PACXOAU [0 OBOM OCHOBY Ipebujajy, LITO ce Ha3MBa KOHCOJIUL0Babe
pacxozia ¥ NpyxoAa.

3) TUTIOBU ITIOBE3UBAHA 'Y CJIOKEHVIM
EKOHOMCKWUM MHTEPECMA

KoHcosnzoBame yBeK 1iu/ba Jja IPpUKaXKe KMOBUHCKHY U GUHAHCHjCKU M10JI0%Ka]
U pe3y/TaT CJI0XeHOI UHTepeca, Yuje Cy 4ylaHulle Mehyco6HO PUHAHCHjCKU U
eKOHOMCKM moBe3aHe. [lopes mojefWHauyHUX OWJaHCA NPABHO CaMOCTAJHHUX
npezy3eha mojas/byjy ce 6UIaHCH Bullle mpe/gy3eha — Tako3BaHU CBOAHU GUJIAHCH,
KOju 06yXBaTajy ejieMeHTe OuJlaHCa CTaka U yclexa eKOHOMCKHM U IpPaBHO
caMocTaaHuX npeayseha’ C 063MpoM Ha pas/vKe y LM/beBUMAa CacTaB/baiba
pasnukyjy ce ciefehu cBogHU GUIAHCH: CTATUCTUYKY, 30MPHU M KOHCOJIM/I0BAaHU
6uaaHcy. CTaTUCTUYKY GUJIaHC NpeJcTaB/ba Npervie]] 361pa GUJIaHCHUX 03ULUja
BHLIIEe CAMOCTa/IHUX NpeAy3eha ¢ [ju/beM H3Boherba KOHCTaTallkja O CTaby BbUX0Be
MaTepujaaHo- GUHAHCHjCKe KOHCTUTYILMje U HOCTUTHYTHM NOCJIOBHUM yClecuMa.
36MpHU GUJIAaHC TPeACTaB/ba HAJIPOCTHjy GOpPMY CaKMMara Mo3uliMja GuIaHca
CTama U ycrexa caMOCTa/THUX NPaBHUX cybjeKaTa Koju NMpUNa/jajy jeIMHCTBEHOM
TMIOCJIOBHOM CUCTEMY — CJIOKeHOM Hpeay3ehy. 360r nocTojamba HHTEPHUX OJHOCA
u3Mehy opraHu3aliyja je AMHCTBEHOT IOCJIOBHOT CUCTeMa Y 36MPHOM GUJIaHCY CTakba
HepeasHO ce NPHKa3yjy cpeJicTBa U U3BOPH. /[BojaKo ce UCKa3yjy NOTpaXKUBamwa U
o6aBe3e, JOK Ce HCIOpPYKe W YJOXeHa CpeACTBa y OWJIAHCY jaB/bajy Kao
MOTPaXKMBaka, a y OWIaHCy NprMaola Kao o6aBe3e.® BusaHc ycnexa y ce6u cafpxu
Mehypeysy/nTaTe Koju, € IVIeAMIUTA L€JOKYIHOI IIOCJIOBHOI CHUCTEMA, HUCY
peann3oBaHU. 360T HaBeJJleHUX HeJJoCTaTaka 30MPHOT GU/IaHCca IPUCTYIA ce U3paau
KOHCOJIMZ0BAHOT 6uiaHca. KoHcosmnioBaHu 6UlaHC ce cacTaB/ba PaJjy yIIO3HaBamka
napTHepa 1 Tpehux Jinna ca GUHAHCHUjCKUM OZJHOCKMA C/I0KeHHX npeay3eha.’ OH
o6yxBaTa MaTH4HO npejy3ehe u 3aBucHa npeAy3eha. CacTaB/ba ra BpXOBHa yrpaBa
rpyne npegyseha, ¢ nu/beM Ja MpUKaXke CIMKY UMOBHHCKOT, GUHAHCHjCKOT U
IPUHOCHOT N0JIOXKaja CBUX Ipeiy3eha o6yxBaheHUX KOHCOIMj0BatmbeM. OH 06yxBaTa
NO3MUIMje aKTUBHOCTHU U MacvBe GUJIAHCA CTamba U ycrexa (MMOBUHY U KallUTall,
NpUXoZle M pacxojie) KOHCOJNWZAOBaHUX mpenyseha. KoHcosnuzpoBaHu 6usiaHC
npejcTaBba GopMy 3ajelHUYKOr OuaHca. [Ipy cacTaB/barby KOHCONHA0BAHOT
Or/IaHCca MOLITYjY ce 3aKOHCKHU MPOITKCH, a/1d M CaMH IPUHLMIIY KOHCOJIMI0Baba:

"Munopan 3ekuh, Bojan BpajkoBuli, ,Ynora ¢uHaHCHjcKOT MeHalMeHTa y mpeaysehy”,
QuHaHcujcku casemuuk, 2022, 27(1), ctp. 7-23.

8 Mapuja HuxozpujeBuh, ,McTopujcku pasBoj M 3afaly KOHCOJNUAOBAaHUX (UHAHCH)CKUX
u3BeTaja“, Ekonomuka, 2013, 59(4), ctp. 270-279.

Z

9 Slavi$a Dordevi¢, Nebojsa Miti¢, “Alternative accounting procedures, creative accounting and false
financial reporting”, Oditor, 2020, 6(2), pp. 21-37.
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¢ [IPUHIMWII NOTIIYHOCTH,
¢ KOHTUHYUTETA KOHCOJIMAOBAkba,
¢ [[pUMEHa UCTUX METO/id POl eHhbUBaAbA.

[IpyHUMO TOTHOYHOCTH (EKOHOMCKOT jeAMHCTBA) MpejCTaB/ba 3aXTeB Ja
KOHCOJIMZIOBatheM MOpajy 6UTH obyxBaheHa cBa JpymTBa (nmpeayseha) rpymne
npeay3eha Koje YMHM EKOHOMCKO jeJJMHCTBO. Y KOHCOJIMJOBAHOM GHJIAHCY
NprKasyje ce MMOBUHCKA M QUHAHCHjCKA cUTyanuja npeayseha oGyxBaheHux
KOHCOJIM/IOBakb€eM, Kao [ia je y muTamy jefHo npeay3ehe. KoHcommupoBanu 6uianc
obyxBaTa BpPeJHOCTH JIEOHHIIA WM aKIlMja y KanuTaty npeayseha o6yxBaheHux
KOHCOJIH/I0BatbeM. KOHCO/IM/10BaHU GUJIAHC Ce, y TPUHIIMITY, CACTaB/ba UCTOT IaHa
KaJla ¥ 3aBpIIHM padyH MatuyHor mnpeayseha. [IpUHIUO KOHTHHyHTETa
KOHCOJIMZIOBatha 3aXTeBa Jia ce pajie o6e3behema MehycobHe ynopeauBocTu. Y
KOHCOJIMZI0OBAaHU OWJIAaHC YHOCe ce Mojaly Koju oMoryhaBajy /a ce y3aCTONHH
ounancy ynopehyjy.° [Ipu cactaB/barby KOHCOMJO0BAHOT GUIaHCA TPUMERY]Y Ce
UCTe MeTO/le Bpe/HOBama MO3MIMja aKTUBHOCTH W MacHMBe 6GWJIAHCA CTamba.
YKOJIMKO je UIMOBHHA 06yxBaheHa KOHCOJIM/I0BakeM BpeJHOBAHA 10 PA3/IMYUTHM
MeTOoZaMa 0J] OHHX Koje Cy KopulnheHe MpH U3paJid KOHCOJIWJ0BAHOT GUJIAHCa,
TpeGa je MOHOBO BpeAHOBATH MO NpuxBaheHWM MeTojaMa BpejHOBama 3a
cacTaB/bakbe KOHCOJIMJ0BAHOT 6u/aHca. buaHc nprKasyje MIMOBHUHY, KalUTAal U
MOCJIOBHU pe3yaTaT npenyseha nmomohy BpeaHocHux u3pasa.ll [lo BpegHocTH
TI0je IMHUX MO3UIIMja OMJIaHCa [10J1a3H Ce TIOCTYIIKOM MpolierhHuBatba. HajparkHuju
3a/lald TpolLlelUBaka Cy: yTBphHUBawme BpeAHOCTH MMOBHMHE HA HAabGaBHOM
TPXKHUIITY (KasIKyJIalKja HaGaBHHUX 1leHa), yTBphHBambe BpeJHOCTH MPOU3BO/iA Ha
NPOJIajHOM TPXKUWITY (KaJIKyJalyja MpoJjajHUX IieHa), yTBphUBambe BpeJHOCTH
3a/1Mxa y nojeAMHUM ¢azama npoieca npou3Bo/me (Kajakyanuja HeJoBplieHe
NPOU3BO/Ilbe U MOJYIPOU3BOZA), MPOLEHUBAbe 32 NMOTpebe eBUEHLUje U
cacTaB/bakbe OMUJIAHCA CTamba U yCIlexa, 6rlaHca IMKBUAALH]€, TOPECKOT, KpeJUTHOT
6usaHca. KoHcosmmoBame KanuTana, KOjuM ce eJJMMUHUINY U3 GUJIaHCa CTamba
MHTepHa y4elrtha usamehy npeyseha yK/by4eHHX y TyHO KOHCOJIM/I0Bakbe, BPILU Ce
NPUMEHOM MeToJie CTHLama.? [[peMa 0BOj METOAM KHbHUTOBOACTBEHA BPEAHOCT
MaTH4YHOT Npexay3eha y kanuTtany npefay3eha o6yxBaheHHX KOHCOJIH/IOBAHEM
(3aBucHa nmpeay3eha) o6padyyHaBajy ce ca COICTBEHUM KamUTaIoM. Ydenihe KoJ
JlaBaolla KamuTaja IojaB/byje ce Y aKTUBHOCTH Kao Mo3unuja ydemha, a Koj

10 Tapko Jlojanunuuh, CnaBuma TpajkoBuh, CBetsana Tacuh, ,MoryhHoct npumeHe Bysose
anrebpe y Kpeuparmy pauyHOBOACTBEHOr HHGOPMaLMOHOT cucteMa’, 0dumop, 2021, 7(2), cTp.
7-15.

Bupana MUBaHoBa, Cnahan Puctuh, ,AkyMysanuja ¥ KOHIEHTpaluja KamuTasa“,
AxkyuoHapcmeo, 2020, 26(1), 26-34.

12 UBan MuJiojeBuh, Anekcanpa Bykoje, Mutan MuxajiioBuh, , PauyHOBOCTBEHO KOHCOTU/IOBatbe
OUJIaHCa METOJIOM CTUlama’, EkoHomuka nosmsonpuspede, 2013, 60(2), ctp. 237-252.
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MpUMaoLa y NMacuBH Kao Mo3uLyja Kanutaa.!* 3aTo ce 0Bo BelITauKo noBehare
KalluTaja eJMMUHUIIEe U Yy KOHCOJMAOBAaHW OMJIAHC YHOCH CTBApHU H3HOC
KanuTaja. M3 KoHco/sMJOBaHOT OWJIaHCA CTamba MopeJ], UHTepHUX Yydemiha
UCKJ/bY4yjy Ce CBa NMOTpaXkUBamwa U o6aBe3e Koje Cy HocjaeAula MOCJOBHUX U
duHaHCcHjckuX ofHOca u3Mehy npenyseha obyxBaheHUX KOHCOIML0BabeM. [la 6u
KOHCOJIM/JI0BaHU OUJIAHC ycrexa MPUKasao NOCJ0BHU ycIex rpyne npeayseha kao
€KOHOMCKE LieJIMHE, U3 Hera ce eJIMMUHUILY IPUX0JU U PaCXO[U KOjU Cy HacTaJIu
13 nocsoBa uamehy npeay3eha o6yxBaheHux KOHcoUA0BambeM . KoHcooBaHu
6rJIaHC eKOHOMCKe LieJIMHE TaKo CacTaB/beH 00yxBaTa MPUXO0/e U pacxo/e Koju ce
OZIHOCE Ha pea/IM30BaHe NPOU3BO/iE U YC/IyTre Ha eKCTEPHOM TPKUILTY, U3 pa3Jiora
1ITO je GYHAHCHjCKHU 110J10Kaj U TOCTIOBHU YCIIeX CI0XKeHOT npejy3eha U leroBux
YJaHULA YCIOB/bEH OJHOCHMA ca CHObHUM cBeTOM. [IpobGsieMaTHKa
payyHOBOACTBA, a HApOYUTO eKCTepHOI QUHAHCUjCKOI H3BeLITaBamwa Y
CaBpeMEeHUM TPKULIHUM eKOHOMMjaMa, KOAUPUKOBaHa je 3aKOHOAAaBCTBUMA U
KOHBeHIIMjaMa NpodeCcHOHaIHUX OpraH13alyja payyHoBoha 1 peBusopa.’® Ynpaso
HaIvy Pa3Boj TPXKULITA KallKUTa/la U KOPIIOpaTUBHU CKaHalu ca moveTka 20. Beka
YTULQJIM Cy Ha KOHTUHYUpAHO TMob6o/bllatbe eKCTepHOr QUHAHCHjCKOT
u3BeliTaBamwa. Ha npocropy CA/l dopmupamwy Komucuje 3a xapTuje of BpeIHOCTH
(SEC) npetxonuia je BesiMKa eKOHOMCKA Kpu3a U cjioM tbyjopiuke 6ep3e 19209.
roguHe. Cnenehu forabaj koju je u3asBaH KpaxoM Enrona fioBeo je [0 ycBajamba
Serbanes Okslijevog 3akoHa 2002. roguHe. [locieamwu forabaj y ucrtopuju CA/JL
npejcTaBJba ycBajamwe Dod Frenkovog 3akona u3 2010. rogune. Ha mpoctopy Crapor
KOHTHHEHTA pery/ucame GQUHAHCHjCKOT U3BellTaBaba MPOUCTEKJIO je U3 TEXHe
3a CTBapameM jeJMHCTBeHOT TpxxuUITa (EBporncka ekoHOMCKa 3ajeJHULA, IpeTeya
EBponcke yHuje). EBpomncka yHMja je npo6/eMaTUKy payyHOBOJCTBEHOT
U3BellTaBakba pelluia JoHolleweM JJupeKTuBa of crpaHe EBpornckor napsiaMeHTa.
Y nouetky cy To 6use IV, VII u VIII gupekrtrBa. [laHac je Ha cHa3u JupeKTHBa
2013/34/EY kojoM ce peryJuily nuTama GUHAHCHjCKOT U3BellTaBamwa.l® Nctom
JupextusoM cy IV u VII lupextusa ctaB/beHe BaH cHare, a VIII JlupekTusa je

13 Hukona Bupmosuh, [lparana [yuH, ,llpuMeHa cTraHjapAa y 6GuaHCHpamby XapTHja O
BpPEAHOCTH y jaBHOM ceKTopy', 0dumop - uaconuc 3a Menaymenm, punaHcuje u npaso, 2018,
4(1), ctp. 104-118.

“ Wnuja XKusotuh, Kpucrujan Puctuh, CHexxana Kpctuh, Cp6osby6 Hukosuh, BpyHo BypaH,
»MeHalIMeHT opraH13aloHe 6e36e/JHOCTH IJIaTHOT mpoMeTa“, 0dumop, 2022, 8(3), ctp. 72-95.

15Jovana Tomi¢, “In-house contracts in the European Union law”, Megatrend revija, 2021, 18(2),
pp. 283-294.

16 “Directive 2013/34/EU of the European Parliament and of the Council of 26 June 2013 on the
annual financial statements, consolidated financial statements and related reports of certain
types of undertakings, amending Directive 2006/43 /EC of the European Parliament and of the
Council and repealing Council Directives 78/660/EEC and 83/349/EEC Text with EEA
relevance”, 0] L 182, 29. 6. 2013, pp. 19-76.
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JonymweHa. Texta 3a MocTojareM YHUPOPMHUX CTaHAapAa (UHaHCHjCKOT
U3BellTaBalba Ha [VI0GAJIHOM HHBOY YCJIOBMJA je [OHOIIEHEe U IPUMEHY
MebhyHapoHUX pauyHOBOACTBeHUX cTaHjapza - MPC, koju faHac mocrtoje kKao
MebhyHnaposHu ctaHjapau ¢uHaHcujckor usBewTaBawa - MCOU. Ioues o 1.
janyapa 2005. ronuHe cBe jaBHe KOMIIaHUje Koje Cy JIMCTUpaHe Y EBpoIcKoj yHUjY,
Kao 4 GaHKe W OCUTypaBajyhe KoMIaHUje, Yy 06aBe3u Cy Ja NpUMEMY]y OBe
CTaHJapZe 3a KoHco/uoBaHe GUHAHCHjCKe U3BellTaje, Hapoyuto MCPU 10 -
KoHconugoBanu ¢uHaHcUjckd u3BelnTaju. [lpeaMer kopudukanuje 4YuHe:
EeKOHOMCKe KaTeropuje KojuMa ce pauyHOBOJCTBO CJYXH, KHUTOBOJCTBEHA
JIOKyMeHTal1ja, KOHTHU OKBHUPH U KibMKeHa [T0CJI0BHUX IIPOMeHa Ha pauyHUMa,
NPUHLMIY 6UJIaHCHMPakba U TPOoLiebHBaba NojeIMHUX 06/1MKa KIMOBHHE U 06aBe3a,
o6pauyH aMopTHU3aLyje, nuTamwa popMupama dpep BpeJHOCTH, KaJIKyaaluja LeHe
KOLITama, lieMe GUJIaHCa CTakba, yellexa U HOBYaHUX TOKoBa. CTeneH kogudurkanyje
NUTama U3 JOMeHa pauyHOBOJCTBAa 3aBUCH OJ, MecTa U yjore npeayseha y
NpUBpPEJHOM CUCTEMY 3eMJbe, CTelleHa yTHUIaja Ap:KaBe Ha eKOHOMCKE TOKOBE U
noTpebe 3a/j0Bo/baBaka UHTEPECAa UHTepeceHaTa 3a Moc/a0Bame npefy3eha. Y
TPXKUILHKUM OPUBPESHUM CUCTEMHUMa Y KojuMa npejy3eha cj0604HO NOCAYjy U
CHOCe NI0CJIOBHE PU3MKe, 3aKOHO/IaBHA pery/jaThBa U3 JJOMeHa pauyHOBOJCTBA
CBOZAU ce Ha oGaBe3uBarbe Npejy3eha Ja BoJe MOCJAOBHE KibUT'e U MYOJIUKY]Y
¢uHaHcHjcke u3BellTaje (6UJIaHCE) HA OCHOBY KOjUX ApXaBa OCTBapyje yBUJ, ¥
nocjoBame ¢upMe. [luTama U3 payyHOBOACTBA ¥ TUM ApaBaMa Cy pery/ucaHa
KOHBeHI[MjaMa mpodeCHOHaJHUX OpraHu3anuja padyHoBoha u peBuszopa.l’ Us
HayMHa HUXOBOI TOBe3UBaa, NPOUCTEK/E Cy JBe Mare-BUlle pasinyuTe
KOHLeNLYje KOHCOJIUAOBAama, U TO: jeflHa PEeCTPUKTUBHA, KOja y INOCTYNaK
KOHCOJIM/I0Baba YKJ/byuyje Tpyny, KOjy YAHU MaTU4YHO npefy3ehie u 3aBHCHA
npepny3eha. TakBo noBesuBame o3HayaBa ce y CA/l u ®PpaHuyckoj Kao rpyna, y
Hemaukoj Kao KOHLepH, ajli KOHLEepH noApeheHUx; jefHa 1Mpa, Koja mpesasu
OKBUpE II0jMa group U yK/bydyje y MOCTYNaK KOHCOJIM0Baba, opes npenyseha,
rpyIe OZHOCHO KOHILlepHa W MPUAPYeHa ApYLITBa, Ka0 U OHe Koje Cy 3ajeJHUYKe
3a Buue rpyna.'® M3 moMeHyTHX KOHLENLMja jacHO ce pa3a3Hajy TpU THMa
yCrocTaB/bakba GUHAHCHjCKUX U eKOHOMCKUX Be3a U3Mehy JpylLITaBa, Koja YuHe
CJIOKEHU UHTepec.

17 Mapuna Bacunuh, ,[Ipakca ¢puHaHCHjCKOT U3BellTaBaba KOPIOPATUBHUX rpyna y Cpouju -
ycksaheHoCT ca I106a/IHOM MpodecHoHATHOM peryaaTtuBoM”, Ekonomuka npedyseha, 2020,
68(5-6), cTp. 354-368.

18 Vladimir Obradovi¢, Marko Milasinovi¢, Jasmina Bogicevi¢, “Segment disclosures in the financial
statements of stock companies in the Republic of Serbia and the Republic of Croatia”, Ekonomski
horizonti, 2021, 23(1), pp. 55-70.
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Cauxka 1. llleMaTcKu nprka3 GUHAHCHjCKUX Be3a YHyTap NPUBPeAHOT JpyuTBat?

MaTtn4yHO
npey3ehe
MaTtHn4yHO MaTtn4yHO MaTtuyHO
npeay3ehe npeaysehe npey3ehe

OzHOCH MaTU4HOT U npeAy3eha rpyne Mory ce npyuKasaTHd Kpo3 TPU OCHOBHA
BHJla U TO: JOMUHAHTHU yTULAj - 3aBUCHA npeAy3eha, 3ajefHUYKa ympaBa —
3ajefHMYKa NpeAy3eha v 3HavyajaH yTULaj - NpuApyxeHa npeay3eha. Ha ocHoBy
CBera Hampej, HaBeJleHOT, Jla O ce HMCKa3aja MpaBa Mpupoja ojHoca usMebhy
MaTUYHOT W 3aBHCHOT mpeay3eha,”® mpuMemyje ce CUCTEM KOHCOJIHAOBAHOT
$UHAHCHjCKOT U3BELITABAa, KOjUM Ce HACTOjH Jla ce U3BPIIH (ep NPUKA3UBake
N03UIMja CTamka, NepPOpPMAHCH M HOBYAHHMX TOKOBA y CUTYalMjU Kaja jeJiHA
KOMIaHMja KOHTpoJuIIe Apyry.?! Matu4yHo npeay3sehe cactaB/ba U 06jaBJbyje
KOHCOJINI0BaHU QUHAHCHUjCKY M3BEITAaj KOjUM Ce 00jefiubyje paj 1Liese rpyme
npeay3eha. KoncosngoBanu GUHAHCHjCKY M3BEIITAj cacTaB/ba Ce y CKJIAAy ca
MC®U 10 - KoncosngoBaHu UHAHCHjCKM M3BeliTaju.?? [ToMeHyTH CTaHJap[
3axTeBa Of, eHTUTETA Jja IPUJIMKOM U3pa/ie M3BelllTaja NoCceOHO 00paTe NaXKiby Ha:

* KOMOHMHOBaH-€ nosnunja CTakba, l'[ep(l)OpMaHCI/I W HOBYAHHUX TOKOBA MATHUYHOT'
npeﬂyseha Ca UICTUM nosnunjaMa 3dBHUCHOT npeayseha;

e Ipebujatbe, Tj. eJMMUHALM]y KIbUTOBOACTBEHE BPEJHOCTH yesia MaTUUHOT
npeay3eha y cBakoM oJi 3aBUCHUX npeay3eha, kao u mpumnajajyher gesa ceor
KallKMTaJla CBUX 3aBUCHHUX JIMLA, U

* eJIMMUHALIM]Y TO3UIMja U3 OUJIAHCA CTaka, OUJIaHCa yCIexa U U3BellTaja 0

HOBYAaHMM TOKOBHMa CBUX TPAHCAKIKja KOje Cy Ce peasM30BaJie yHyTap rpyme
npeny3eha.

19 Jovan Rankovi¢, Konsolidovani godisnji zakljucak, Ekonomski fakultet, Beograd, 1994. str. 86.

2 BojucnaB Cekepes, ,CnenududHd mpobjeMu BpeAHOBawa ydveutha y mOpuapyKeHUM
npesy3ehyMa U 3aje AHUYKUM NofyxBaTuMa', EkoHomcke udeje u npakca, 2023, (51).

21 CnaBko Bykuia, MBan MusiojeBuh, Musiopap 3ekuh, ,Iloc/i0BHe KibUTe MOJ/bONPUBPEJHUKA",
O0poatcusu paszsoj, 2022, 4(2), ctp. 7-17.

22 “International Financial Reporting Standard 10", Consolidated Financial Statements. UnTepHeT:
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards/english/2021/issued/
part-a/ifrs-10-consolidated-financial-statements.pdf , 10. 3. 2024.
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CaM mocTymnak KoHcoJiMAaLuje pUHAHCHjCKUX U3BeLITaja CIPOBOAU ce Kpo3
pajiHe nanupe U Tabesie Koje HUCY IpeIMET 00e10/atbUBaba.
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5) 3HAYAJ 3A PEITYBJIVIKY CPBUJY

3anpo6sieMaTHKY pauyHOBO/CTBA Moce6aH 3Havaj uMa Jlupextua 2013/34/EU
EBporckor napsiamenTa u CaBeTa, KojoM ce, u3Mehy ocrasor, fedunuiie u3meHa VIII
JupextuBe EBpornckor napsaMeHTa U CaBeTa 0 cTaB/bamby BaH cHare IV u VII
JIMpeKTHBE, y KOjUMa Cy Ce perysircasa MUTaba CaCTaB/bakha FOAUIIHUX U3BEIITaja
aKLMOHAPCKUX JPYIITaBa, KOHCOIW/OBAHUX U CTeL{UjaTHUX OUIaHCca, TpobJieMaTHKa
Ofp:KaBamwa KaluTala U peBU3MWje OusiaHca. KoHcosuZoBaHU GUHAHCHjCKU
M3BEILTAjU Tpe CBera cauMmaBajy ce y CKJIay ca eEKOHOMCKUM OCHOBaMa Koje cy
NpPeTIOCTaBKa KOHCOUAanMje. EKOHOMCKY aMOUjeHT, yCI0BU U MPETIIOCTABKE CY
OCHOBA 3a NMPAaBUJIHO CaulibaBatbeé U UHTEPIpETUPAlbe MOAaTaka O CTawby U
IpoMeHaMa y OKBUPY 0Be3aHMX IPaBHUX JIMIA MaTULEe U hepky GupMU Kako 6u ce
Jlobuiie noy3zaaHe nH$opMallyje 0 MIMOBUHU M GUHAHCH]CKOM M0JI0Kajy npeay3eha
kao ¥ MoryhHocTMMa 3a noBehawe edUKAcHOCTU NoOc/0Bama. [IpeTmnocTaBke
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KOHCO/IMJalMje Ipou3uJase M3 caMe CBpXe KOHCo/IMJauuje (UHAHCHjCKUX
U3BelLTaja, a TPeBACXOHO LITO KOHCOIMA0BaHU GPHUHAHCHjCKY U3BELITaj KMa FOTOBO
UJIeHTUYHe LU/beBe - OH GU Tpebaso Ja Ha OCHOBY IoJaTaka CaJpXaHUX Y
$UHAHCHjCKUM M3BeILTajMMa, KOje caulibaBa Ha HUBOY MaTUYHOT Npejy3eha y BULY
KOHCOJIMJIOBAaHOT GUJIaHCA CTakba, YCIexa, M3BellTaja 0 HOBYAaHHUM TOKOBHMA,
IpoMeHaMa Ha KalKuTaly U 0CTaJIOM Pe3yJITaTy Kao U 6eJsielikama y3 Te pruHaHCHjCKe
U3BellTaje, Jaje CBUM IOTEeHLUja/IHUM KOPUCHULIMMA, Y JaHAlllKe BpeMe Ipe cBera
NOTEHLMjaIHUM MHBECTUTOPHMA, Y BUAly TIpaBe C/IMKe CTamba. MoKeMo 3aK/by4YUTH
Jla eKOHOMCKH MpeJycJ0BU KOHCOJMAALMje Aajy NOoTpeby 3a KOHTHUHYHPAHOM
JIOrpa/ilbOM Kako npodecroHaHe TaKo U 3aKOHCKe perysnaTuBe Peny6snke Cp6uje
y cKkJaly ca MehyHapogHUM QUHAHCHjCKUM CTaHJApAUMaA KOjU Cy MPUCYTHU U Y
JipkaBaMa wiaHuLama EY, a yaumajyhu y 063up HoBe 06J/1MKe IMOBHHE U TPaHCAKIIYja
Ha 106a/HOM QUHAHCUjCKOM TPXKHUILUTY, Kao U MOTpeby 3a MpaBOBpEMEHUM U
NOTIYHUM HHpOpMaLMjaMa.

ECONOMIC BASIS OF BALANCE SHEET CONSOLIDATION WITHIN THE
FRAMEWORK OF INTERNATIONAL PROFESSIONAL REGULATIONS

Slavko VUKSA, Ivan MILOJEVIC, Dalibor KRSTIC

Abstract: In economic theory, the term “balance sheet” is established and most often
used instead of the term “financial statements”. Compiling a consolidated balance
sheet based on the group’s accounting, i.e., the parent company and subsidiaries or
holding companies, is a more complicated and therefore more difficult path, and its
eventual choice would contradict the principle of efficiency. Therefore, it is generally
accepted that the balance sheet of related companies is derived from the individual
balance sheets of legally independent subsystems through the process of merging,
eliminating, and supplementing balance, profit, and loss items, which is called
consolidation. Information for monitoring real flows and nominal goods, expressed
by presenting a complete and true picture of assets and results, is necessary not only
for legally prescribed entities and their subsystems in the aforementioned sense but
also for purely economic entities, such as the so-called groups, created by unification
through financial or contractual ties of legally independent goals. This form of linking
companies is known as a parent and subsidiary company, and the balance sheet
prepared for these groups is a consolidated balance sheet.
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