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Abstract

The auditor considers the going concern assumption in order to assess whether the
companies whose financial statements are being audited possess the ability to sustain
their business operations. This study seeks to analyse the factors that impact the going
concern audit opinions, or to examine the impact of leverage, liquidity, company size,
profitability, sales growth rate and audit quality on going concern audit opinion. The
study uses a regression analysis model and the sample includes 56 Serbian companies
with data collected over a three-year period, from 2021 to 2023. These results suggest
that upholding high audit quality, ensuring liquidity and profitability and effectively
managing size are key factors in forming a thorough and precise evaluation of a company’s
ability to continue its operations. The obtained results contribute to improving the assessment
of the company’s financial health and reducing information asymmetry between management
and external users of financial statements. Undoubtedly, these findings contribute to the
improvement of auditing practices and provide a stronger foundation for financial
reporting and corporate governance.
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JETEPMUHAHTE PEBU30PCKOI' MULLIJBEIHA
O KOHTUHYUTETY HOCJIOBAIbA
HA ITPUMEPY CPIICKUX KOMITAHUJA

Arncrpakr

PeBu3op y3uma y 0063up IpeTHOCTaBKY HEOTPaHHIEHOT MOCIOBamba Kako O Mpo-
IEHNO Ja Jii Tpeay3eha unju ce GUHAHCHjCKU M3BEIITAjH PEBUIUPAJy TOCEIY]y CIIO-
COOHOCT Ja 0JpKe CBOj€ MOCIOBHE akTUBHOCTH. OBa CTyAMja UMa 3a IIJb A3 UCTPAXKH
JETePMHHAHTE KOj¢ yTHUY Ha M3/[aBabe PEBU3OPCKUX MUILBbEHA O KOHTHHYUTETY I10-
CIIOBama, ca MOCeOHUM (POKYyCOM Ha YTHUIA] 3aTyKCHOCTH, JTUKBHIHOCTU, BEIMYHHE
npexnyseha, mpoguTabMIIHOCTH, CTOIE pacTa MPUXO0Ja O MPOAAje U KBAJUTETAa PEBU-
3uje. KopumheH je Mozien perpecroHe aHalu3e, a y3opak o0yxsata 56 mpenyseha u3
Penyomuke CpOuje, ca mojanuMa IMpHKYIJBEHUM TOKOM TPOTOIMIIELET MEPHOJa, 01
2021. no 2023. rogune. Pesynratu yka3syjy Ha TO J1a Cy OJp>KaBame BUCOKOT KBaJUTETa
CIPOBEJICHE peBH3Hje, 00e30ehuBame aicKBaTHE IMKBUIHOCTH U MPOGUTAOUIHOCTH,
Kao ¥ e(pUKACHO YIPaBJbakhe BENMMIUHOM Npeay3eha, KIbydHH (GaKTopH 3a CIipoBoheme
cBeOOyXBaTHE U MpEIH3HE NPOLIEHe CIIOCOOHOCTH Mpeny3eha 1a HacTaBH ca MOCIoBa-
weM. [lobujenn pesynraTu qonpuHoce yHarnpehemy mporeHe GHHAHCHjCKOT 31paBiba
npenyseha u cMamemy HHPOPMAIIOHE aCUMETpHje n3Mel)y MeHaIMeHTa 1 eKCTEPHUX
KOpHCHHKa (DPMHAHCH]CKUX M3BemTaja. HecymmuBo je na he nobujenu pesyiratu Bo-
IUTH Ka yHampelemy peBH3opcke mpakce Te NPYKUTH CHa)XHHjU OCHOB 3a (DMHAH-
CHjCKO M3BEIITaBakhe U KOPIIOPATHBHO YIIPABIbamE.

Kibyune peun:  HeorpaHM4eHO IOCIIOBame npeay3eha, peBU30pCcKO MHILBEHSE, CPIICKE
KOMIIaHHje, (PMHAHCH]CKA pallia, PErPeCHOHA aHAIN3a.

INTRODUCTION

The company was established to maintain continuous operations.
Management demonstrates accountability via financial reports that present
the firm’s financial position and performance, while the audit opinion con-
veys the auditor’s assessment of their accuracy and fairness. If the auditor
detects indications that the company may be unable to sustain its opera-
tions, a going-concern opinion is issued, providing guidance for investors’
decision-making (Hendra et al., 2022). If no doubts exist about the com-
pany’s ability to continue, an unqualified audit opinion is issued. Auditors
evaluate whether substantial doubt about going concern arises within one
year of the audit date. Accurate going-concern opinions help mitigate
agency problems by ensuring stakeholders receive relevant information for
informed decisions. This role positions auditors as independent overseers,
protecting the interests of owners and stakeholders from potential manage-
ment manipulation of information (Khusmawati et al., 2024).

This study develops a model to predict auditors’ going-concern
opinions using combinations of financial indicators. To the author’s
knowledge, similar research has not been conducted in Serbia. The model
utilises 168 observations from 2021 to 2023. The findings are important
for investors to understand a firm’s financial position and continuity, en-
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hance insight into key factors driving going-concern opinions, and help
companies identify and address potential risks. Additionally, the study par-
tially fills gaps in the literature on determinants of going-concern opinions
in Serbian firms.

The following structure is adopted in this paper: the initial part re-
views the relevant literature; the chapter that follows describes the sample,
variables, and research methodology; the third chapter presents the analy-
sis; and the final chapter discusses the findings and concludes the study.

LITERATURE REVIEW

A range of financial and other factors has been identified in prior
studies as key determinants of the auditor’s going-concern opinion. In line
with previous theoretical and empirical research discussed in detail below,
we measured the effect of leverage, liquidity, firm size, profitability,
growth, and audit quality on the probability of receiving a going-concern
audit opinion.

Higher leverage values signify a greater dependence on debt
(Nuseva et al., 2017). Findings of Anugerah & Sirojuzilam (2022) and
Arum et al. (2022) indicate that the debt-to-asset ratio, which reflects a
firm’s ability to meet its obligations, has a significant positive effect on the
going-concern audit opinion. Averio (2020), and Handayani et al. (2023)
also found that a high debt ratio, indicating heavy reliance on loans, in-
creases the auditor’s likelihood of issuing a going-concern audit opinions.
Therefore, Salim et al. (2021) and Pham (2022) found that, as more re-
sources are devoted to debt servicing and fewer remain for operations, lev-
erage positively affects the probability of issuing going-concern audit opin-
ions. Conversely, Pohan & Puspita (2023) and Khusmawati et al. (2024)
found that lower leverage reduces the likelihood of a going-concern opin-
ion, as companies able to meet capital costs are seen by auditors as more
viable, maintaining credibility with investors and creditors. Therefore,
Weni & Nengzih (2021) found that allocating most capital to debt financ-
ing limits operational funds and increases the likelihood of a going-concern
audit opinion. Further, Bahtiar (2021) reported that the leverage ratio had
no significant effect on the auditor’s likelihood of issuing a going-concern
opinion. Finally, Abbas (2019) argues that auditors base going-concern
opinions on overall financial condition rather than only on debt repayment
capacity. Based on prior research and the findings of Meidawati & Dwit-
ama (2023) and Hartanto et al. (2023), Hypothesis 1 (H,) is proposed: Lev-
erage measured by Debt to Assets ratio has a significant positive impact
on the going concern audit opinion.

Bahtiar et al. (2021) found that liquidity negatively affects the go-
ing-concern audit opinion, as low-liquidity firms face financial difficulties
that may hinder their operations. Further, Hartanto et al. (2023), and Pohan
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& Puspita (2023) discovered that lower liquidity raises the chance of re-
ceiving a going concern audit opinion. Khusmawati et al. (2024) highlight
that low liquidity ratios increase financial risk, raising the likelihood of a
going-concern audit opinion. On the other hand, the study outcomes of
Weni & Nengzih (2021) found that liquidity has a partially positive effect
on going concern audit opinion. Studies by Anggarini & Zulfikar (2022),
Arum et al. (2022), and Mahaputra et al. (2025) indicate that liquidity does
not significantly affect the going-concern audit opinion, as auditors also
consider factors like potential profits and new capital. This is further con-
firmed by Meidawati & Dwitama (2023) who found that the current ratio
has no substantial impact on auditors’ going-concern decisions. Based on
all the research outlined earlier, the following Hypothesis 2 (H») was for-
mulated: Liquidity, as the Current Assets ratio has a significant negative
impact on the going concern audit opinion.

Firm size is a key indicator of development, with larger companies
generally perceived as more capable of growth (Vukovié et al., 2025). Ab-
bas (2019), and Anugerah & Sirojuzilam (2022) state that as a company’s
size increases, the probability of a going concern opinion declines. Yen-
drawati & Ghaisani (2020) found that larger firms are less likely to receive
a going-concern opinion, as auditors perceive them as better equipped to
handle financial challenges. On the other hand, Hartanto et al. (2023) argue
that larger firms, with greater assets and liabilities, face higher loss risks
from mismanagement, potentially prompting a going-concern opinion.
Similarly, Hendra et al. (2022) and Fahmi & Halim (2024) suggest that
large firms’ substantial obligations and debt exposure make the going-con-
cern audit opinion an important consideration for investors. Therefore, Gal-
lizo & Saladrigues (2016), Averio (2020), and Anggarini & Zulfikar (2022)
show that company size has little effect on going concern opinions, while
larger audit firms are less inclined to issue them. Similarly, Mahaputra et
al. (2023) add that smaller companies with strong management can avoid
a going concern opinion. Junaidi & Hartono (2010), Pham (2022), Rizal
(2022), Hanif et al. (2023), Saputra et al. (2023), and Resky et al. (2024)
suggest that company size does not affect the going concern opinion. Large
companies with substantial assets but higher debt than equity face greater
continuity risks due to insufficient capital reserves. Considering all previ-
ously outlined outcomes, the following Hypothesis 3 (Hz) was set: Firm
size has a significant negative impact on the going concern audit opinion.

Profitability reflects a company’s capacity to generate profits and
sustain operations in the long run (Tica et al., 2023). Djoko & Yanti (2019)
and Abbas (2019) argue that higher profitability reflects financial strength
and supports long-term survival. Santriani & Alfia (2020) and Hartanto et
al. (2023) found that higher profitability lowers the likelihood of a going-
concern opinion, while Mahaputra et al. (2023) stressed its role in sustain-
ing operations and reducing this risk. Regarding profitability, Gallizo &
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Saladrigues (2016), and Suroto & Kusuma (2017) have noted that higher
profitability reduces the likelihood of a going-concern audit opinion.
Lower profitability increases the chance of receiving such an opinion,
while higher profitability indicates better management and a stronger abil-
ity to generate profits. In light of that, Yendrawati & Ghaisani (2020), Anu-
gerah & Sirojuzilam (2022), and Andini & Franita (2024) discover that
profitability has an insignificant negative effect on going concern audit
opinions. Similarly, Siregar et al. (2021), Arum et al. (2022), Hendra et al.
(2022), Meidawati & Dwitama (2023), and Handayani et al. (2023) found
no significant relationship between profitability and the going concern au-
dit opinion. Considering the previously outlined research and findings of
Zdolsek et al. (2021), and Salim et al. (2021), the authors developed the
following Hypothesis 4 (Ha): Profitability has a significant negative impact
on the going concern audit opinion.

The growth rate ratio captures profit growth from sales, indicating
the firm’s long-term viability and earning capacity (Andini & Franita,
2024). Abbas (2019), and Immanuel & Aprilyanti (2019) find that com-
pany growth negatively impacts the likelihood of receiving a going concern
audit opinion. Sales growth signals expansion, stability, and profit poten-
tial, while negative growth raises concerns that may prompt a going-con-
cern opinion. However, Weni & Nengzih (2021) report a positive link be-
tween growth and going-concern opinions, noting that strong growth reas-
sures stakeholders by indicating stability and attracting investment. The re-
search by Puspaningsih & Zulfikri (2021), Hendra et al. (2022), Fahmi &
Halim (2024), and Andini & Franita (2024) indicates that company growth
does not influence the likelihood of a going-concern audit opinion. In line
with this, Mukhtaruddin et al. (2018) find that although rising sales indicate
continuity, they do not guarantee avoiding a going-concern opinion; how-
ever, strong sales growth reduces its likelihood. On the other hand, Resky
etal. (2024) argue that sales growth may be outweighed by rising expenses,
reducing profits or causing losses. In contrast, Djoko & Yanti (2019) note
that positive growth supports continuity, though auditors do not view it as
a key factor in issuing a going-concern opinion. Keeping in mind previous
research and the results of Amiruddin et al. (2021), we develop the follow-
ing Hypothesis 5 (Hs): Sales growth rate has a significant negative impact
on the going concern audit opinion.

Audit quality reflects the auditor’s ability to detect and report irreg-
ularities, financial problems, or fraud in a client’s accounting system
(Handayani et al., 2023). In this study, audit firm reputation is perceived as
a proxy for audit quality. It was assessed based on accounting firm size
using a dummy variable, where Big Four auditors were coded as 1 and non-
Big Four auditors as 0. Mukhtaruddin et al. (2018), and Meidawati & Dwit-
ama (2023) note that, due to their experience and client base, Big Four
firms are more likely than non-Big Four firms to provide high-quality au-
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dits and detect going-concern issues. According to Junaidi & Hartono
(2010), Salim et al. (2021), and Anggarini & Zulfikar (2022), audit quality
influences going-concern opinions, with larger accounting firms more
likely to disclose issues due to better litigation management and stronger
incentives to identify and report risks. Conversely, Averio (2020) discovers
a significant negative relationship between audit quality and going concern
opinions. Similarly, Hanif et al. (2023) further argue that high-quality au-
ditors apply stricter procedures, perform detailed analyses, and scrutinise
financial discrepancies, enabling them to detect and report any violations
of accounting standards. Bahtiar et al. (2021), and Handayani et al. (2023)
state that audit quality does not affect the issuance of a going-concern opin-
ion. Auditors are expected to maintain high-quality audits, independence,
reputation, and impartiality, issuing going concern opinions. Meidawati &
Dwitama (2023) confirmed that companies audited by both Big Four and
non-Big Four firms are likely to receive a going concern opinion, as audi-
tors from both groups maintain objectivity to preserve their reputation.
Studies by Mukhtaruddin et al. (2018), Weni & Nengzih (2021), and Sa-
putra et al. (2023) also show that audit quality does not influence the going-
concern opinion. With regard to the mentioned previous theoretical and
empirical studies, we set the following Hypothesis 6 (Hg): Audit firm rep-
utation as a proxy for audit quality has a significant negative effect on the
audit opinion with going concern.

METHODOLOGY

To select companies for analysis, the Report on the Top 100 Compa-
nies in the Republic of Serbia for 2023 (Business Registers Agency, 2025a)
was used. Companies were ranked based on business performance, including
net profit and net loss. The sample was deliberately constructed to include
both companies that experienced the largest decrease in net profit compared
to the previous year and companies that operated at a net loss during the same
period. The top one hundred companies in terms of net loss accounted for
more than half of the total losses in the economy, while, on average, they
contribute 19.9% to the key financial performance indicators in 2023 (Busi-
ness Registers Agency, 2025a). The audit reports of the 100 companies with
the highest net profit and net loss were reviewed. This led to the identification
of 28 companies with a going-concern audit opinion and 28 without for the
period 2023-2021, with an overall 168 observations. Financial indicators
were calculated using the companies’ financial statements obtained from the
Business Registers Agency website (Business Registers Agency, 2025b).
The following regression model was set:
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Yie = Bo + P1X1 + PaXo+ B3X3 + PaXs+ PsXs + PeXes + &

Where is: Yi- Dependent variable — going concern warning;
Bo- Model constant;
Bi- Coefficiency of independent variables;
Xi- Debt ratio (independent variable);
X~ Current ratio (independent variable);
X3- Size of company (independent variable);
X4- Return on assets (independent variable);
Xs- Sales growth (independent variable);
Xs- Audit firm reputation (independent variable);
E- error with a normal distribution;
i- signify each company (i=1,....., N);
t- signify the period of time (t=1,...., t).
The regression analysis was performed using SPSS v23, with the
table below detailing the calculation of the dependent and independent var-
iables.

Table 1. The approach for computing the dependent and independent variables

Variables Methodology Referent
value

Y- Going concern warnings 0 — No; -
1-Yes

Xi- Debt ratio Total Debt/ 0.5
Total Assets

X,- Current ratio Current Assets/ Current Debts >2.00

Xs- Size of company Nat log of Total Assets -

X4 Return on assets Net Income/ Total Assets >0.10

Xs- Sales growth (Sales; - Sales.;)/ Sales.; x 100 > 0%

Xe- Audit firm reputation 0 — Other Audit Firms; 1 — Big Four -

Source: Authors illustration based on Vukovi¢ et al. (2018); Abbas (2019);
Arum et al. (2022); Bahtiar et al. (2021); Hartanto et al. (2023).

RESULTS AND DISCUSSION

Descriptive statistics in Tables 1 and 2 show that companies with
going-concern warnings perform poorly, with a high debt ratio (mean 2.67)
and a current ratio below the benchmark (0.71 <2.00), signalling difficulty
in meeting short-term obligations. Conversely, companies without warn-
ings exhibit strong performance (average ROA 24.13), while those with
warnings report net losses (average ROA -25.86).
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Table 2. Descriptive statistics for companies without going-concern warnings

Going concern warnings - No  Minimum Maximum Mean Std. Deviation

Y- Going concern warnings 0.0 0.0 0.00 0.00
Xi- Debt ratio 0.05 5.59 0.55 0.63
X,- Current ratio 27 4.82 1.52 1.01
X;3- Size of company 13.83 20.79 17.27 1.54
X4- Return on assets -7.45 166.28 2413  24.05
Xs- Sales growth -43.16% 4.267.00% 80.71% 466.39%
Xe- Audit firm reputation 0 1 0.60 0.494

Source: Author’s calculation according to SPSS v23

Table 3. Descriptive statistics for companies with going-concern warning

Going concern warnings - Yes Minimum Maximum Mean  Std. Deviation

Y- Going concern warnings 1.00 1.00 1.00 0.00
Xi- Debt ratio 0.21 32.89 2.67 5.39
X,- Current ratio 0.02 6.62 0.71 1.05
Xs- Size of company 10.52 19.75 15.84 1.54
X4 Return on assets -364.13 29.05 -25.86 69.16
Xs- Sales growth -100.00% 316.04%  10.41%  49.28%
Xe- Audit firm reputation 0 1 0.11 0.31

Source: Author’s calculation according to SPSS v23

Table 4 shows the Pearson correlation matrix, indicating no signifi-
cant correlation between going concern warnings (dependent variable) and
debt ratio, current ratio, company size, ROA, or audit firm reputation (with
correlations above 0.7 considered highly correlated).

Table 4. Pearson correlation matrix

Going Debt Current Sizeof ROA Sales  Audit

concern ratio ratio companies growth  firm
Variables warnings reputation
Going concern 1.00 0.26 -0.36 -0.42 -0.43 -0.10 -0.51
warnings
Debt ratio 0.26 1.00 -0.24 -0.49 -0.22 -0.05 -0.21
Current ratio -0.36 -0.24 1.00 0.24 0.17 0.05 0.13
Size of companies -0.42  -0.49 00.24 1.00 029 0.08 0.32
ROA -043  -022 0.17 0.29 1.00 0.12  0.02
Sales growth -0.10  -0.05 0.05 0.08 0.12 1.00 0.11
Audit firm -0.51 -0.21 0.13 0.32 0.02 0.11 1.00
reputation

Source: Author’s calculation according to SPSS v23

Alongside the Pearson correlation matrix, the Variance Inflation
Factor (VIF) was used to assess multicollinearity, with all VIF values well
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below standard thresholds and tolerance values above 0.1, indicating that
multicollinearity is not a concern in the analysed model.

Table 5. Result of VIF

Variables VIF TOLERANCE
Debt ratio 1.361 0.735
Current ratio 1.101 0.909
Company size 1.510 0.662

ROA 1.137 0.879

Sales growth 1.030 0.971

Audit firm reputation 1.144 0.874

Source: Author’s calculation according to SPSS v23

The Durbin-Watson statistic is 2.0112, near 2.00, indicating no au-
tocorrelation. Table 6 shows the regression results: current ratio, company
size, ROA, and audit firm reputation significantly affect going-concern
warnings, while debt ratio and sales growth do not. The model’s R? is
0.511, explaining 51.1% of the variation in warnings.

Table 6. Results of regression analysis

Unstandardised Standardised
Coefficients Coefficients

Model B Std. Error Beta t Sig.
Constant 1.423 0.332 4.286 0.000
Debt ratio -0.002 0.008 -0.018 -0.285 0.776
Current ratio -0.099 0.026 -0.218 -3.763  0.000
Size of companies -0.039 0.020 -0.134 -1.966 0.051
ROA -0.003 0.001 -0.354 -6.006  0.000
Sales growth rate 0.0000019  0.000 0.013 0.230 0.818
Audit firm reputation  -0.456 0.062 -0.435 -7.347 0.000
a. Dependent Variable: Going concern warnings

R?is 0.511

Source: Author’s calculation according to SPSS v23

The negative coefficient of the current ratio, significant at 5%, indi-
cates that higher liquidity reduces the likelihood of going-concern warn-
ings, supporting Hypothesis 2. In Serbian companies, a high current ratio
signals the ability to meet obligations and sustain operations, while low
liquidity raises financial concerns and may prompt auditors to issue a go-
ing-concern opinion. This finding is supported by Andini & Franita (2024)
but contrasts with Pham (2022) and Salim et al. (2021).

Company size, significant at 10%, negatively affects going-concern
warnings, supporting Hypothesis 3 and consistent with Pham (2022).
Larger Serbian firms are seen as financially stable and less likely to receive
a going-concern opinion, while smaller firms face higher risk. Effective
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resource management is thus vital for meeting obligations, generating prof-
its, and ensuring long-term viability.

Profitability, significant at 5%, negatively affects going-concern au-
dit opinions, confirming Hypothesis 4 and aligning with Bahtiar et al.
(2015). Higher profitability in Serbian firms indicates effective asset man-
agement and operations, supporting continued viability. Firms with losses
struggle to pay dividends and manage operations, threatening their going-
concern status. These findings concur with Suroto & Kusuma (2017) and
Pohan & Puspita (2023), showing that higher profitability lowers the like-
lihood of a going-concern opinion.

Audit firm reputation, significant at 5%, negatively affects going-
concern opinions, confirming Hypothesis 6 and aligning with Mahaputra
et al. (2023) and Hartanto et al. (2023). Big Four firms are less likely to
issue such opinions for Serbian companies due to their caution, expertise,
standardised methods, and greater independence, enabling high-quality au-
dits. However, these results contrast with Djoko & Yanti (2019) and Pham
(2022). During the observed period, Serbian firms audited by Big Four au-
ditors were less prone to going-concern opinions. Managers often avoid
Big Four firms due to perceived costs, preferring non-Big Four auditors as
a more economical choice, since investors focus primarily on company vi-
ability rather than audit quality.

Leverage does not influence going-concern audit opinions, leading
to the rejection of Hypothesis 1, consistent with Saputra et al. (2023). Pus-
paningsih & Zulfikri (2021) and Rizal (2022) similarly note that higher
debt does not necessarily increase going-concern risk. Sales growth also
has no effect on going-concern opinions, resulting in the rejection of Hy-
pothesis 5, aligning with Saputra et al. (2023), who emphasise that growth
does not always raise profits.

CONCLUSION

Auditors issue a going-concern opinion when a company’s ability to
continue operating is uncertain. This study examines the determinants of
such opinions in 56 Serbian companies (28 with and 28 without going-
concern opinions) from 2021 to 2023, using 168 observations in a regres-
sion model. Results show that low liquidity of Serbian companies signifi-
cantly increases going-concern risk, while profitability reduces it, reflect-
ing long-term sustainability and reinvestment capacity. Larger, well-estab-
lished Serbian firms with substantial assets are generally more stable, able
to meet obligations, generate profits, and sustain operations. Serbian com-
panies audited by Big Four firms tend to be financially healthier, whereas
weaker Serbian firms may engage non-Big Four auditors. Leverage and
sales growth have no significant effect, indicating that auditors focus on
other financial metrics.
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The results help decision-makers manage factors influencing going-
concern opinions, supporting long-term viability. Investors consider these
opinions when assessing a firm’s future prospects, enabling them to select
Serbian companies with low bankruptcy risk. Creditors can identify finan-
cially sustainable firms for lending decisions. Users of financial statements
rely on auditors to verify adherence to the going-concern principle. Thus,
going-concern opinions are crucial for highlighting potential risks and un-
certainties, including bankruptcy.

This study has several limitations that suggest directions for future
research. Subsequent studies could examine additional financial and non-
financial determinants of going-concern opinions, focus on specific indus-
tries or regions beyond Serbia, and use longer time frames for more com-
prehensive insights. Comparing factors before and after the pandemic
could also clarify COVID-19’s impact on going-concern assessments.
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JETEPMUHAHTE PEBU30PCKOI' MULIIVBEIBA O
KOHTUHYUTETY NNIOCJ/IOBAIbA HA IIPUMEPY
CPIICKUX KOMITAHHUJA

Bojana Bykosuh, Kpuctuna IlemrroBuh, /lejan Jakmuh,
Teonopa Tuna Unuh, Tatjana
Yuusepsuret y Hosom Cany, Exonomcku dakynrer y Cyborunu, Cybotuua, Cpouja

Pe3ume

Y1BphuBame cnocoOHOCTH Tpeny3eha Ta HACTaBU ca IOCIOBAEmEM Y TPEIBHINBO]
OymyhHOCTH MpencTaBIba jeiaH O KIbYYHHX acrieKara PeBU30PCKOT MUIIUBCH:A O MPUHIIH-
Iy KOHTHHYHTETa TocoBama npexyseha. Ako ce npexnysehe cyodaBa ca (DHHAHCHjCKUM
noTerikohama, leroBa CriocCOOHOCT JIa HACTABH ca IOCIIOBAkheM Y JIorIeHoj OyayhHocTH
MOJKe OUTH JoBesieHa y nuTame. Kao nocnenuia Tora, peBu3op Moxe (popMHUpaTH MHIILbE-
BE Jla TIOCTOjH HEM3BECHOCT y MOIJIey HACTABKA IIOCJIOBAMbd, 3aCHOBAHO HAa TPEHYTHO)
MOCJIOBHOj cuTyauuju npexyseha. Ll oBe uctpaxkuBadke cTyauje je 1a HACHTUUKYje U
aHammupa (akTope Koju ycIIoBbaBajy (GopMupame peBU30PCKOT MUILBEHA Y KOHTEKCTY
npoIieHe KOHTHHYHTETa MOCIOBama npeny3eha, Ipu 4yeMy ce moceOHa IMaxma nocsehyje
yTHIajy PMHAHCHjCKUX M HePMHAHCHjCKUX [TOKa3aTesba Kao IITO Cy CTEIeH 3aly’KEeHOCTH,
JIMKBUJTHOCT, BeNIMYMHA npexy3eha, mpouTabriHOCT, TMHAMUKa pacTa MPUXo/a Of Mpo-
Jiaje ¥ KBaJIMTET peBrsuje. McTpakuBame je CpoBeIeHO IPHIMEHOM METO/Ia BULIIECTPYKe
perpecruoHe aHaum3e Ha y30pKy of1 56 mpenyseha peructpoBanux y Pemyomuim Cpouju, a
aHAITM3UPAHU CY TIOJaIM 32 BpeMeHCKH riepuoa o1 2021. mo 2023. roqune. JloOujenu pe3yi-
TaTH yKa3yjy Ha TO J1a BUCOKH CTaHAapA¥ PEBU30PCKOT KBAIUTETA, CTAOMIHA JTUKBHIAHOCT
1 Ipo(pUTAOMITHOCT, Ka0 ¥ ONITUMAITHO YTIPABJbaEke 0OMMOM TIOCIIOBAA, PEICTABIbA]Y Of-
nydyjyhe dakrope y GpopMyIrcamy peleBaHTHUX U TIOY3/IaHUX TIPOIIEHA O CIOCOOHOCTH
npeny3eha J1a OAp)KH KOHTHHYHTET CBOT MOCIIOBama. Pe3ysTaTi HCTpaXKBaba IpyXajy
CMEpHHMIIE IOHOCHOIIMMA OUTyKa 3a e(HKacHUje yrpaBibame (HakTopuMa KOju yTHIy Ha
(opmupare peBU30pCKOT MUILIBEHa O KOHTHHYHTETY NOCJI0Baha, YUME CE MOCTHYE Ty-
ropo4Ha crabmiHoCT. [IpHHIMIT KOHTHHYUTETA TOC/IOBabha MMa oceOaH 3Havaj 3a MHBE-
crurope, oMoryhasajyhu um na uaeHTHduUKyjy npemnyseha 6e3 3HaKoBa (hpHHAHCH]CKE yrpo-
JKEHOCTH, Kao M 32 MIOBEPHOLIC NPUINKOM JIOHOIICHA KPEIUTHHUX otyKa. KopucHuim ¢u-
HAHCH]jCKUX M3BEIITaja OCIamkajy ce Ha peBU30PCKY IPOLICHY PHMEHE OBOT PHHIIUIIA, KO-
Jj¥ yKazyje Ha TOTeHIMjaTHe PH3UKE W HEU3BECHOCTH, YKIbY4yjyhu MoryhHoCT GaHKpOTa.
Crynuja TOnprHOCH YHarpelemy peBU30pCKUX MpoIenypa | IpoIieca CTPATEHIKOT OJUTy-
YHBamba, jauajyhiu moy3aaHocT (PMHAHCH]CKOT M3BEIITaBabha i KOPIIOPATUBHOT yIIPaBIbarba.



