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U3Bopa: Y pagy je n3splueHa npoueHa ePprKacHOCTU NocaoBaka npeay3eha wymapcrsa, Koje
nocnyje Ha TeputTopuju Jy>kHobaykor okpyra. Y Ty CBpXy CnpoBegeHa je aHann3a GUHAHCHjCKUX
NMoKasaTesba NOCA0Bakba, OAHOCHO IMKBUAHOCTK, 3alyXKEHOCTU U CONBEHTHOCTU. HaKoH Tora,
NPWKasaHo je KpeTarbe OCHOBHMX MOKa3aTes/ba ePpUKACHOCTU NOCNOBaAKbA: MPOAYKTUBHOCTH,
€KOHOMMYHOCTU U peHTabuaHocTu. Linsb nctpaxkunsarba je aa ce cnposeae GMHAHCKjCKA aHa-
NM3a nocnoBakba ogabpaHor npeayseha. CBpxa UCTPaXkMBakba je naeHTudUKaumja npobaem-
CKux 0bnactu y nocnosaky npeayseha, Kao u enuMuHUcakbe uctux. Mpeamer UctTpaxkmearba
cy: bunaHc cTarba U ycnexa ogabpaHor npeayseha. Mepuos Koju je y3eTy pazmaTtparse je 2016,

2017 v 2018. roguHa.

KmyuHe peuun: npeaysehe, eprKkacHOCT NocnoBatrba, NOKa3aTe/bl NOCNA0BaHa, GUHAHCU]CKU

n3BewTajm

1. YBOA

TypbyneHTHO OKpPYKerbe U jaka KOHKypeHUuuja
namehy npeayseha, yunHuam cy ga 6opba Ha Tp-
WUWTY 6yze cee Texa (Zivkovi¢, Dokié 2008). Y
TOM cmucny, 3a npeayseha je notpebHo aa Bpwe
naeHtTuduKaumjy ceoje nosunumje, nojawraBajy
COMCTBEHE LW/beBe U AeNyjy Ha HauuH Koju he, no
nocnosare, 6UTH eduKkacaH u edpektTmBaH. KoH-
CTaHTHa notpeba 3a npunarohaBarbem OKpyKery
3axTeBa cTasiHO npaherbe 1 ouermBate nepdop-
MaHcu nocnosama (Mili¢, Sredojevic, 2004).

M3BelwTaBarbe Koje ce peanusyje y npeaysehy
C/IYKM Kao OCHOBA BIACHULMMA 2 Ce OpUjeHTULY
Ha yHanpehera cConcTBeHe NOC/I0BHE aKTUBHOCTMU.
M3 Tor pasnora notpebHO je No3HaBaTK Kopake y
npouecy KOHTUHyMpaHor yHanpehera Noc10BHMUX
npoteca, jep cse npomeHe y npeaysehy suabuse
cy Y PUHAHCHMjCKMM U3BELUTajUMA, KOjU UCTOBpe-
MEHO OMUCYjy KpajkbKu pe3yntaT MocsoBakba

npeayseha y jeaHoj roanHu (Vuckovic, 2014).
Cnposohere pUHaAHCKHjCKe aHaIn3e jecTe OCHOB
3a KOHTUHYMpPaHO yHanpehere dUHaHCKjcKe CHa-
re npuMBpeaHoOr ApyLwWwTBa, Koje ce orneaa y Tpaj-
HUM cnocobHocTMma nnahaka, PuHaHcUparba,
MHBECTMpPakba 1 33,0BO/bEHA UHTEPECHUX Fpyna
(I1i¢, 2019). Takohe, Ha ocHoBy pe3ynTata ¢u-
HaHCcKjcKe aHann3e MoxKe ce 06jacHUTU NPOTEKO
nocnoBakbe, anu 1 aa ce fobujy HasHake wWTa ce
MoKe oudekunsaTu y 6yayhHoctu (Cavié, 2009).
Kako OCHOBHM GUHAHCMjCKM M3BELITaju O Mo-
cnoBamy npeayseha (bunaHc ctara, bunaHc ycne-
Xa, U3BELUTAj O TOKOBMMA FOTOBUHE U Ap.) He Aajy
[OBO/bHO MHdOpPMaUMja 3a OLEHY YCNewHoCTH
nocnosaka npeayseha, NoTpebHo je nspavyHaTH
MHAMKATOPE YCNeLHOCTU NOCN0Bakba Y Uu/by L0-
6ujarba peneBaHTHUX MHOOPMaLLMja HEONXOAHUX 33
[OOHOLLEeH€ NOCNOBHUX ognyKa (Keca et al., 2017).

25



JbubaHa Keua, MnnjaHa branywa, Munvua Mapyeta

Tema Koja ce 0AHOCK HA UCMIUTUBAHE HAUYMHA
3a yHanpehere nocsoBakba pasnunTUX akTepa y
OKBUpPY APBHE MHAYCTPUje, MOCMATPaHO U3 pas-
JINYUTUX YINOBa M CErMeHaTa Noc/ioBama, yBeK
je akTyenHa v BarkHa ob6n1acT. OBO UCTparKMBarbe
OCMMULL/BEHO je Ha HauuH Aa byae ycarnaweHo ca
HEroBUM LN/beM, CBPXOM U MPesMETOM.

3a noTpebe ucTparkMBarba aHa/IM3UPAHO je
npeaysehe Koje nocnyje Kao NOPOANYHO, OCHO-
BaHO Mpe jegHe AeueHuje y OnWTUHU TeMepuH.
OcHMBAY je, UCTOBPEMEHO, U jeANHMN YNaH ¢ 063u-
pom Aa y BnacHUWTBY y4yecTsyje 100%, a Takohe
06aB/ba U GYHKLMjy 3aKOHCKOT 3aCTyNHWKa 0BOT
npuspeaHor apywTea. Y npeaysehe je oa camor
noyeTKa YHETO Ayroroamile UCKYCTBO BIAaCHUKA
y AenaTHocTu aApsonpepahusayke nHAycTpuje, a
[aHac je Npeno3HaTo Kao jeHO, Koje ce yCcrnewHo
6aBM NPOM3BOAHOM ApPBEHE ambanaxe: APBEHUX
rajbuua, 4pBEHUX NaToca, APBEHUX eleMeHaTa U
ApBeHWX naneta.

Mpoussoau npeayseha cy nog, CTa/HOM KOH-
TPONOM KBannUTeTa, Kao U CTPUKTHOM Boherby
NpPoOn3BOAHOr NpPOLLeca, NPU Yemy TEXKMU Ka KOH-
CTQHTHOCTM Y UCMYHaBaky POKOBA UCMOpPYKe, 3a-
Z[oBosbaBaky noTpeba Kynaua v npahery npome-
Ha Ha TPXKUWTY. CBM 0BU GaKTOpU AONPUHENN CY
ToMe aa, oBo npeaysehe, penatmeHo 6p30, Ha Tp-
KUWTY Byae npeno3HaTo Kao edMKacHO 1 noysaa-
HO U1 Aa ce 06PO NO3MLMOHMPA Y OKBUPY UCTOT.

Nmajyhu y Buay HasegeHo, uumb pasa je dpu-
HaHCWjCKa aHann3a Noc/s0Bakba MOCMATPaHOr npe-
ayseha (Milanovi¢ et al.,, 2017).

CBpxa paga o4HOCU ce Ha uaeHTUdUKoBare
npobaemckux obnactv y nocnosaky npeayseha,
y OKBMpY ApBonpepahunBayke MHAycTpuje ca Te-
putopumje Jy>KHObauKor oKkpyra, U Npeasior huxo-
BOr pewera. Mpegmer paga cy nogaun ms ou-
HaHCUjCKMX M3BeLTaja O NocnoBaky ofabpaHor
npeayseha, Ha 6a3n Kojux ce oapehyjy OCHOBHM
NMoKasaTtesby yCrnewHocT nocnoBama) (Keca et
al., 2017).

Xunorese uUcTparkupara Ccy:

X1. NMoKasaTesbu NPOAYKTUBHOCTU YKa3yjy Ha edpu-
KaCHOCT, OAHOCHO MCMAATUBOCT NPOU3BOAHE
aHanusupaxor npeayseha Tokom 2016., 2017.,
1 2018. roguHe.

X2. MNokasaTte/bn eKOHOMUYHOCTM yKa3yjy Ha no-
BehaBare NOC/NIOBHUX NPUXOAA Y OAHOCY Ha
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NOC/NOBHE pacxofe aHanusupaHor npeayseha
Tokom 2016., 2017., n 2018. rogunHe.

X3. MNokasaTes/bM peHTabUAHOCTU yKasyjy Ha cTe-
neH npodputabunHe mohu npegyseha Koju no-
KpMBa TPOLLUKOBE, a/IM U cTBapa AobuTakK aHa-
nvsupaHor npeayseha Tokom 2016., 2017., n
2018. roguHe.

2. MATEPHUJAA U METOA

OnwTe Hay4He meToae, KopuwheHe 3a noTpe-
6e ncTpaxknBarba Cy: aHAIMTUYKM METOL, METOZ,
pasymeBatba, GUHAHCHU]CKA aHaIn3a, Kao U MEeToL,
Aeckpunuuje. AHAIMTUYKN MEeToL U MeTof Ae-
CKpUMuMje NPUMEHEHUN CY Ca LU/bemM NOruYKor
npomMuLLbakba O NPeaAMETY UCTPAXKMBAHbA, OAHOC-
HO AeduHUCarba NpegMeTa U Ln/beBa UCTPaXKK-
Batba, NPMKyMN/bakba NoJaTaka U MHTepnpeTaumje
nobujeHnx pesyntata (Gacinovic, 2010).

Y oBOM Aeny uctpaxmsarba ogpeheHa cy Tpu
OCHOBHa UW/ba, Koja he 6UTK peann3oBaHa Kpos
cnpoBohere cTyguje cnyyaja npeayseha, Koja
MoKe 6UTV aeduHUcaHa Kao: meTtos AybuHcKe
aHa/IM3e HeKe Mnojase, npoueca, MHCTUTYLUMje,
ocobe, rpyne unu gorahaja (Jozanc, 2015). Osa
meToza 6uhe npumerseHa Kpo3 aHanM3y noaa-
TaKa o0 nocnosakby jegHor npeayseha us obnactu
Apsonpepahusayke nHayctpuje. Mpeaysehe kKoje
he 6UTK aHanM3MpaHo je ogabpaHo Kao penpe-
3eHTAaTUBHO Ha 6asu 3Hayaja Koje MMa Ha JaTom
MUWKPOMOZAPYYjy MO KOAUYMHU MPOM3BOAA KOje
peanusyje, N0 NPOMETY KOju OCTBapyje 1 CINYHO.

MocebHe meToae Koje cy KopuwheHe y
KOHKTEPHOM UCTPaXKmnBaky Cnaaajy y SOMEH eKo-
HOMCKe aHanu3e nocnoBara npeayseha n ogHoce
ce, NPBEHCTBEHO, Ha aHaNN3y IMKBUAHOCTH, EKO-
HOMMWYHOCTM U peHTabunHoctn (Marceta et al.,
2018).

AHanusa GpUHAHCKjCKUX NOKasaTesba NoOcCao-
Bakba Npeayseha 6uhe aHanM3MpaHa ca acnekTa
JNINKBUAHOCTU, 3afly}KEHOCTU U CONBEHTHOCTM.
NIukBuMAHOCT ce aeduHUWe Kao cnocobHocT
npeay3seha ga nsmupu gocnene obasese y3 ouy-
Bakbe KpeauTHor boHWTeTa nocioBama (Standcic,
1999). TpeHywHa AUKBUGHOCW je NUKBULHOCT
NpBOr cTeMeHa 1 NpeAcTaB/ba O4HOC rOTOBUHE U
KpaTKOpo4Hux obaBe3a npeayseha. OBaj kKoedu-
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LMjeHT NpesCcTaB/ba HajCTPOXKM TECT IMKBUAHOCTH
1 werosa pedepeHTHa BpegHocT nsHock 1 (Tadié,
2018). KoegpuuujeHw pegyuupaHe AuK8ugHocwiu
MoKasyje ca KOIMKO AMHapa IMKBUAHWUX cpeacTaBa
je NoOKpWBEH CBaKM AMHAP KPAaTKOPOYHMX 0baBesa.
MoTpebHo je aa oBaj KoeduumjeHT byae UCTU Unn
Behu o4, 1, a YKONIMKO je cuTyaumja obpHyTa, 3HaUM
[a cy KpaTKopoyHe obasese Behe of NIMKBUAHUX
cpeacTaBa WTo je NPBW NOKasaTe/b HEJIMKBUAHO-
ctn (Knezevié, Mizdrakovié¢, 2010). Nocnearbm
KoedbULMjeHT TMKBUAHOCTU Koju he ce aHanusmpa-
TV je odwwa nukeugHocw. OBaj NoKasaTes/b Mepu
KOJIMKO AMHapa obpTHE MMOBUMHE Ce NMOKpMBa ca
AMHApOM KpaTKopouHux obasesa. Hberosa pe-
depeHTHa BpeaHocT usHocu 2 (Proklin, Zima,
2011).

duHaHcupawe nocnoBawa npepgyseha
MoXKe ga ce obesbeam U3 concTBEHUX U Tyhux
n3sopa. Kaga npeaysehe Huje y moryhHocTv ga
nocnosare pUHAHCUPA M3 CONCTBEHUX U3BOPA
HEOMXo4HO je Aa UCTo BpWK nyTem Tyhux usso-
pa puHaHcupara (Zarki¢-Joksimovié, 2013).
PUHAHCUjCKU s1egepuy je NOKa3aTe/b 3ayKeHO-
cT1 npeayseha, 04HOCHO NOKa3syje y KOM CTeneHy
ce npeaysehe ocnarba Ha No3ajM/beHe U3BOpe U
notpebHo je ga 6yge wWTto marbu. Jobuja ce Kao
ogHoC AyroBa v KanuTana (Puricin, Beraha,
2016). KoeguuujeHw colictugeHol puHaHCUPar-a
yKasyje y KOM cTeneHy COMnCTBEHM KanuTaa uma
yyewhe y yKynHom nocnosatby npeayseha. OBaj
KoeduuUMjeHT ce Aobuja Kao KONMYHUK OCHOBHOT
KanuTtana npenyseha u ykynHe numoBuHe, a pe-
depeHTHa BpeAHOCT NoKasaTesba je 0,5. Pakwop
3agyxceHocwu nNpeacTaB/ba ogHOC 06aBe3a U HOB-
YaHor ToKa. OBaj MoKasaTesb yKasyje KoMKo 6U ro-
OMHa nocnearby jeAMHULY OCTBapeHOor HOBYaHOT
ToKa Tpebano y byayhem BpemeHCKOM nepuogy
0OCTBapuUTK Aa 6U ce CBM AYroBU U3MUPUAN, OOK,
ca Apyre cTpaHe, je notTpebHo aa ce npeagysehe
y34pKaBa of, UHBECTULMjA M pacnogenie A06uTu.
Mocnearon KoedULUMjEHT 3afyKEHOCTU je UHgu-
Kauwop camocianHol hUHAHCUPAHba Koju ce Ao-
6Mvja Kao KONIMYHUK KanuTana M yKynHe nacvse
(Jefovita, Zager, 2014).

ConBeHTHOCT ce fedUHMLLIE Kao cnocobHOoCT
npegyseha aa nogmupu ceoje obasese, y 6uno
KoM momeHTy. MNpeaysehe nma moryhHocT ga
naaTv Ayrose cBe AOK je MMoBUMHa Beha op, tero-
BOr AyroBakba. OgHoc nsmehy UMoOBUHe 1 ayra, 3a

OLLEHY CO/IBEHTHOCTU, HUje CTaHAaPAM30BaH, ann
Ce OH LeHU NPUINKOM y3nMarba y 063up ga au
npeaysehe nocnyje ca rybuTkom nnmn gobuTKoM.
YKkonuko npegysehe vma rybutak, oHa MMOBUHa
Tpeba ga 6yae mHoro Beha y oAHOCY Ha AyroBakse,
jep noctoju moryhHocTt ga he y 6yayhHoctn nmo-
BMHA MO OCHOBY rybUTKA M3HaZ KanuTana butn
CMarbeHa UCMog, HMBOA AyroBa Kaja npeaysehe
nocTaje nHconeeHTHo (Knezevic, 2009).

K/byyHa TexHUKa Koja he 6UTK npumerbeHa
ca UM/beM aHannse NpoayKTUBHOCTU, peHTabu-
HOCTM M eKoHOMUYHOCTU npeay3eha oaHocu ce
Ha MPUMEHY paLMo aHannse, Kao 0b61nKa GpUHaH-
cunjcke aHanuse. bes 063upa Ha TN KOPUCHMKa,
OAHOCHO Ha To Aa v he KopucHULUM GMHAHCKjCKe
aHanunse 6UTU MHTEPHU UM EKCTEPHM, paLMo aHa-
NIN3a ce KOPUCTM Ca Lnsbem NpoLeHe GUHaHCKHjcKe
nosuuuje n noteHumjana npegyseha, ogHocHo ca
LM/bEM OLEHe CTakba W aKTMBHOCTU npeayseha
(Jeremic¢, 2012). Kapa je pey 0 KOHKPEeTHOM Wc-
TpaxuBamy, jacHo je Aa he KopucHUUM dUHAH-
CnjcKe aHanunse BUTU eKCTePHU, OLAHOCHO UCTpPa-
KMBauu, Koju he gobujeHe pesyaTate KOPUCTUTU Y
HayuHe cBpxe. Moryhe je pehu fa pauvo aHanusa
npeacTas/ba BaxaH feo GMHAHCKjCKe aHanuse y
4YMjoj OCHOBM Ce HaNasm UCNUTMBaArbE OAHOCA U3-
Mmehy IOrMUYKM NoBe3aHUX AenoBa GUHAHCUjCKUX
n3BelTaja. OBM NOCTYyNLM BOAE Ka aHa/IU3U U f0-
HOLLEeHY 3aK/byyaKa Y Be3U ca OLLeHOM U Npojek-
umjom dMHaAHCKjCKOr nonoxaja npeayseha.

BpojHOCT pauuja Koje je moryhe Kopuctutm
y OKBMpPY OMHAHCKjCKE aHanM3e, Kao U HUXOB
mehycobHU ogHOC, jecy KOMMNAEKCHN pEeHOMEHM,
NoroToBO YKO/IMKO Ce y3me y 063up YnMkbeHuLa
03 je Heonxo4Ho fa npeaysehe 3a notpebe ¢u-
HaHCcKjcKe aHanm3e ogabepe oHe pauymo bpojese
Koju he BUTW y CKNagdy ca HEFOBMM MOCNOBHUM
Mozenom u Koju he npy»utu moryhHocT aa ce Ha
afleKBaTaH HauuWH carnesa nosuuumja npeayseha Ha
TexkunwTty (AdZié, Vuksa, 2017).

be3 afeKkBaTHOT H1BOA MPOAYKTUBHOCTM paaa
He Mory ce 3a10BO/bUTU ApYLUTBEHE U UHAMBUAY-
anHe notpebe, a 6e3 noseharba NPOAYKTUBHOCTU
HE MOXe Ce rOBOPUTM O HanpeTKy Makpo U me-
30eKOHOMMUje, OAHOCHO O onwwTem nporpecy. Pact
NPOAYKTUBHOCTU Paja je Hy)aH yC/0B Npuspes-
HOr pacTa v nobosbliakba KMBOTHOT CTaHAApPAA
CTaHOBHMLUTBA. [POAYKTUBHOCT CE KBAHTUTATUBHO
oapehyje Kao ogHoc nsmehy octeapeHor oyTnyTa
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— ocTBapeHOr o6uMma NpPou3BOAHbEe M ycayra — u
KOJIMYMHE MHMNYTa KOjM Ce KOPUCTE Y NPOU3BOAHMU
oapeheHor npoussoaa (Jakovcevic, 2011).

_oyTmyT
" uHNyT

OCHOBHM U HAjOUTHMjU GAKTOPU KOjU YyTUYY Ha
pacT NpoAyKTUBHOCTU paja, cy:

1. KonnyuHa Kanutana (onpems/beHoCT M caBs-
pemMmeHOCT onpeme Ha pPagHOM MecTy).
KanutanHoO WMHTEH3MBHE AenaTHOCTU UMajy
BMCOK HMBO TEXHWYKE OMPEM/bEHOCTU U NPU-
CyTHa je BMCOKa 3aBUCHOCT U3mehy TexHuuKe
ONpPeM/beHOCTU 1 NPOAYKTUBHOCTM paja.

2. EdwuKkacHocT KombuHOBakba HNyTa. Beha edu-
KaCHOCT KOMbWHOBaHa KanuTana u paga obyx-
BaTa: NPMMEHY CaBpeMeHe TexHWKe, cneumja-
nusaunjy, HoBe npoussoge, nobosbluake
opraHusaumje u kopuwhera KanauuteTa,
npemeLwTatbem paga ¢ Make NPOAYKTUBHUX
Ha NPOAYKTUBHMje NOCNoBe.
KBannbMKOBAHOCT M MOTUBMCAHOCT pajiHe

cHare. KBanMTeT paga 3aBucK 1 of cTeneHa obpa-

30Barba M UCKYCTBA, 34paB/ba, CTapOCTU U NOHE

CTPYKTYpe pagHe cHare. Mosehake KBannduko-

BAHOCTW paZiHe cHare Tpeba NnocMaTpaTh Kao UH-

BeCTULMjy Koja noBehaBa NpoAyKTUBHOCT paja v

3apage paaHuka. (Jakovcevi¢, et al., 2011).
MpoAyKTUBHOCT paga NoKa3yje KOMKO NPUXo-

Aa opbauyje jepaH 3anocneHu y npeaysehy, v oBaj

nokasaTtesb Tpeba aa byae wro sehu. Mosehake

HMBOA NPOAYKTUBHOCTU MOKEe Ce OCTBAPUTU No-

Beharbem HMBOA NpouM3BOAHE CHare paga, pe-

KOHCTPYKLMjoMm TexHosnowkor dakTopa. OBo ce

NOCTUXKE CMatereM yTpollaka pajHe cHare

nogmsarbem HMBOA TEXHOJIOWKE ONpPemM/beEHOCT

(Stancic, 1999).

MNHANKATOp eKOHOMMYHOCTU YKYNMHOT MNOC/0-
Bakba NpeacTaB/ba OAHOC BPEAHOCTU YKYMHMUX
YyUYMHaKa 1 TpoLukosa. OH yKa3yje KONMKO ce npu-
XoJa ocTBapyje no jeaHuumM pacxoaa. PepepeHTHa
BPeAHOCT OBOr MokasaTesba je 1 uam suwe og 1
(zaki¢, 2020).

MHANKaTOp eKOHOMUYHOCWU pegosHOI Uocs10-
80aH>0 je yCMepeH Ka eKOHOMCKOM 3axTeBy 3a pa-
LMOHA/IHUM MOC/N0BakbeM U NPeacTaB/ba OAHOC
YKYNHUX Npuxoaa u pacxoga npeayseha. Y cpe-
ANLLTY je eKOHOMCKM MPUHLMN NOC/0Bakba npeay-
3eha, Koju obe3belhyje makcMmanaH NPoOU3BoOAHMU
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VAW OPYTY YYUHAK, Y3 MUHUMA/IHO TPOLLEHE KOM-
NnoHeHaTa NPOU3BOAHbE NOC/NOBakba. PedepeHTHa
BPeAHOCT OBOr NokKa3aTesba je 1 nan suwe oa 1
(Lovre, 2014).

NHAMKaTOp eKOHOMUYHOCWIU hUHAHCUPara
noKasyje KO/NMKO ce npuxoAa GuHaHcMpara
ocTBapyje no jeaHuum pacxoaa GuMHaHcUparba.
PedepeHTHa BpegHOCT OBOr NoKasaTtesba je 1 unu
marbe og 1 (Rodi¢ et al., 2015).

MpUHLMN peHTabuaHocTU ce AedUuHMLE Kao
3axTeB [a Ce OCTBApW MaKCMManaH A0XOAaK C
MWHWMA/IHUM aHraXoBakbeM CpeAcTaBa y penpo-
OYKUMjU. PEeHTabUNHOCT je eKOHOMCKO Mepuno
YCNewHOCTN MOoCc/ioBatba Koje AOHOCU Mpuxon,
o[, KanuTana y HEKOM BpeMeHCKOM pa3fobsby a
MCKasyje ce Kao O4HOC NOC/0BHOr pe3ynTaTa, To
ject npoduTa un ynoxkeHor Kanutana (Jakovcevic,
2011).

EKOHOMCKa Teopwuja yKasyje Ha BeanKn 6poj
nokasaTe/ba peHTabunHOCTU. HaKoH BAacHWYKe
TpaHchopmaumje ApyLUTBEHOr KanuTana, yKynHo
QHraXKoBaH KanuTan ce NocMaTpa Npema BAacHUY-
KOj CTPYKTYpW — Kao CONCTBEHU M TyHK 1, No Toj oc-
HOBW, ce AePUHMLLY NOKa3aTe/bu peHTabuaHocTu.
AHraoBaH KanuTan ce gebuHULLE U Kao:

a) CONCTBEH KanwuTas, O4HOCHO KanuTtan npeayseha
3a Koju He nocToju o6asesa Bpahakba, a YMHe ra
APYLUTBEHM KanuTan, akLMjCKM KanuTtasn, TpajHu
Y1031, UHOKOCHM KanuTa, akLMjCKU KanuTasn.
6) NnpoceyHa BPeAHOCT aHTaXK0BaHUX CpeacTa-

Ba Koja cy KopuwheHa 3a ocTBapMBate EKOHOM-

CKOT pesynTaTa, a YUHe UX HEOTMUCAHN AEe0 OCHOB-

HUX cpefcTaBa, 0bpTHA cpeacTBa, AyropoyvHa m

KpaTKopo4Ha ¢puHaHcujcKa ynarara (Jakovcevic,

2011).

PeHTabunHOCT cONCTBEHOr KanuTana:

Hero noour
x 100

[Ipoceuan concTBeHN KauTal

PeHTabuNHOCT CONCTeBHOr KanuTana nokasyje
KOJIMKO HOBYAHWX jeanHuua npeaysehe octeapyje
no jeAHOj HOBYAHOj jeANHULM CONCTBEHOT Kanu-
Tana (Lovre, 2014). OBMM NokasaTe/bem Mepu ce
nosehakbe KanuTtana Koje 6u npeaysehe octeapu-
10, NOA, NPeanOCTaBKOM [a Ce 3a4PKM LeNoKyn-
Ha Ao6UT 1 He ncnnate AnBMaeHAe y npeaysehy.
OBaj nokasartes/b 61 Tpebao ga 6yae wto Behu
(Jakovcevi¢, 2011).
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Mogaum Koju he 6GUTKU y3eTn y pasmaTparse,
ofHoOCe ce Ha CBe NoAaTKe Koju ce MpuKasyjy y
oKkBMpY BunaHca ctakba n bunaHca ycnexa npeay-
3eha, npu yemy he 6UTK y3eTn y 063Mp nogaum y
TporoauLwHEM Nepuoay, OAHOCHO BUaHCK cTakba
n ycnexa npeayseha 3a 2016., 2017. 1 2018. rogu-
Hy. TporoauLbM Nepuog, je y3eT Kao OCHOBa 3a
NPOLLEHY aKTyesIHOT nocnoBakba npeayseha, kao
M OCHOB 3a nopehere ca nocnoBarem y 6A1CKO]
NpOoLNOCTH.

3. PESYATATHU 1 AUCKYCHJA

3.1. AHanu3a nokasate/ba NOC/NOBaHaA

Y HapegHoj Tabenu cy aHanusmpaHe Tpu BpcTe
JNIMKBUAHOCTU OAHOCHO TPEHYTHa, peayLmpaHa 1
onwrTa.

N3 Tabene 1 ce moxe younTu ga je HajBuwa
BPEeAHOCT TPEHYTHE IMKBUAHOCTM y Npeay3ehy 3a-
benexeHa y 2017. roanHn n ga je y 2015. rognHu
npeanysehe HUje 6UNO NUKBUAHO, UMajyhu y BUAY
[ je BpeaHOCT OBOr NokasaTesba nsHocmaa 0,3. Y
aHaNM3MpaHOM nNepuoay NpPUCyTHe Cy Be/MKe oc-
uunaumje ycnen npomeHa Ha obema nosumumjama,
a pasnor naga osor koeduumjeHTa je 6pKKU pact
KpaTKOpPOYHMX 06aBe3a y 0A4HOCY Ha FOTOBUHY.

Cnepehu KoedUUMjeHT NUKBUAHOCTU je peay-
LMpaHa IMKBUAHOCT, Ynja pedpepeHTHa BpesHOCT
nsHocK 1. Y nocmatpaHom nepuogy npeaysehe je
61N0 NMKBUAHO, @ 0BAj KOEDULMJEHT je UMao TeH-
AeHunjy pacta o 2017. rogmHe, HaKOH Yera je y

nocneAr0j aHaIM3MPaHOj roaMHU NPUCYTAH Nag,
ca 4,99 Ha 1,57. OcHOBHM pasnor naga pegyum-
paHe NMKBUAHOCTU je BENMKM PACT KPAaTKOPOUHMUX
obaBesa Kao nocsiegmua pacta obasesa 13 Nocio-
Batba, 0AHOCHO obaBe3a npema fobaB/bauynma y
3em/bM.

Mpema nokasatesby OnwTe AMKBULHOCTM MNpe-
ay3sehe je 6UN0 IMKBMAHO Y CBUM rogMHama, OCUM
y nocnefk0j roaMHU, Kao pe3ynTaT 3HaTHO Bpxker
pacta obasesa npema fobas/bavumma y 3eMsbm y
O4HOCY Ha CMopujM pacT 0bPTHUX cpeacTaBsa.

N3 Tabene 2 MorKe ce yountu ga GUHaAHCKUjCKU
nesepu nma nag go 2017. rognHe, HaKoH yera
MMa 3HayvajaH pacT Ha 0,56. Pasnor pacta ¢puHaH-
CUjCKOT ieBepuLia je pacT AyroBa o4HOCHO KPATKO-
poyHux obaBesa npema AobaB/baAUYMMA Y 3EMIBMU.

M3 aHanuse ce moxe youuTtn ga npeaysehe
He ucnyrwasa pedepeHTHe BpeaHOCTU, OAHOCHO
nOa ce npeaysehe Beoma mano puHaHcMpa 13 con-
CTBEHMX U3BOpa, C 063MPOM Aa OBaj NOKasaTes/b
MMa BpeAHOCT o, cBera 3% y nocmaTpaHOM ne-
puogay, a Tokom 2018. rogmHe UcTu je onao Ha 2%.

M3 aHanu3e ce moxke youuTtn aa je pakTop
3a4y»KeHoCcTn umao nag Ao 2017. roanHe, HakoH
yera je gowno Ao Harnor pacta. PakTop 3agyrKe-
HOCTM MMa UCTY TEHAEHUM]Y KpeTarba Kao PUHAH-
CUjCKM nesepui.

Moske ce yountn aa je npeaysehe y nepmoay
opn,2015-2017. rogmMHe BULIE KOPUCTUNO COMNCTBE-
He M3BOpe y NpoLecy NOC/ioBakba, HAKOH Yera je
2018. roauHe NOAUINO KpeauT U OCNOHMUAO Ce Ha
Tyhe nsBope pMHaHCMpaHha, WTO je YTULLAN0 Ha
nag osor KoeduumjeHTa Ha 0,64.

Tabena 1. AHanusa anksuaHoctn npeayseha (y 000 PCA)

P.b. BUJIAHCHE NO3ULUIE
1.  T[OTOBMHCKM €KBMBAJIEHTU M FOTOBMHA
2 O6pTHa cpeacTBa

3. 3anuxe

4

KpaTkopouHe obasese

| KoeduumjeHT TpeHyTHe AMKBUAHOCTU - 1/4

1} KoeduumjeHT pegyumpaHe TMKBUAHOCTY - (2-3)/4)

1 KoeduumjeHT onwre nMKengHoctu - 2/4

M3Bop: opurnHan

2015. 2016. 2017. 2018.
8.464 24.204 49.527 73.472
88.957  100.996 92.821 113.458
47.962 47.678 18.433 14.599
27.867 22.230 14.904 63.017
0,30 1,09 3,32 1,17
1,47 2,40 4,99 1,57
3,19 4,54 6,23 1,80
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Tabena 2. AHanusa 3agyxeHoctv npeayseha (y 000 PC/)

P.b. BUNAHCHE NO3ULIUIE 2016. 2017. 2018.
L moment nopecke oBwsene n tpamiopoums o6a8e3¢) 28825 19498 63920
2 Kanutan 105.684 109.567 113.200
3 OCHOBHM Kanutan 4.137 4.137 4.137
4. YKynHa MMoBKUHA 134,509 127.065 177.120
5 HepacnopeheHa pobut 101.547 105.430 109.063
6 AmopTusaumja 6.658 7.153 8.807
7 YKyNHM 13Bopu (YKynHa nac1ea) 134.509 127.065 177.120
| duHaHcHjcku nesepuy - 1/2 0,27 0,18 0,56
] KoeduuujeHT concteeHor dpuHaHcuparba - 3/4 0,03 0,03 0,02
1} dakrop 3aay>KeHocTu - 1/(5+6) 0,27 0,17 0,54
v NHpuKaTop camocTanHoCTU duHaHcuparba (2/7) 0,79 0,86 0,64
M3BOp: opuUrnHan
Tabena 3. AHanusa conseHTHocTM npeayseha (y 000 PCA)
P.b. BUAHCHE NO3ULIUIE 2015. 2016. 2017. 2018.
1 MNocnosHa nmosMHa 122.443 134.509 127.065 177.120
2 YKynHe obaBese (ayrosm) 28.558 28.825 19.498 63.920
| KoedunupjeHT conseHTHOCTH - 1/2 4,29 4,67 6,52 2,77
M3Bop: opurnHan
7
6
5
4
3
2
Il
, -l I
Koeduumjent  Koeduumjent  Koeduuujent — durancujcku  Koedmumjent WHamkatop  Koedwumjent
TpewyTHe peayuvpare onwre nesepuy COMCTBEHOr  3ajyKEHOCTM  CAMOCTA/HOCTH  CONBEHTHOCTH
JMKBUAHOCTM  NMKBUAHOCTH  AMKBUAHOCTH duHancuparsa duHaHcuparba

2015 m2016 m2017 =2018

'padumKoH 1. KpeTarbe NMKBUAHOCTH, 3a4y*KEHOCTU U CONBEHTHOCTU Npeay3eha

M3BOp: opurnHan
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AHanusa KoeduUMjeHTa CONBEHTHOCTM MO-
Kasyje aa je npeaysehe y nepuoay og 2015-2018.
roguHe conBeHTHO (Tabena 3). KoeduunjeHTn
MMajy TeHgeHunjy pacta go 2017. roguHe HaKoH
yera fo/1asu Jo naja ycnen pacra obasesa npeay-
3eha, mefhyTum, npeaysehe je n Aasbe CONBEHTHO
M MOXKe Za U3mupwu cBoje obasese, Na U U3 cTe-
YyajHe mace.

Ha ocHoBy rpadmnKoHa 1 moxKe ce youuTu ga
KoepUUMNjeHTU NUKBUAHOCTU U CONIBEHTHOCTM
MMajy 3HAYajHO BMCOKe BpPeaHOCTU, NoCceBHO y
ToKy 2017. roanHe, 1 Aa je KoA, CBUX NOKa3aTesba
NPUCYTHa TeHAeHUMja onagarba y 2018. rogmHu.

3.2. AHanu3a ePpUKaACHOCTU NOCNOBaAKA

Hajsehy npogykTnBHOCT paga npeaysehe je
octBapuno y 2016. roannu (tabena 4). Y Hapea-
HMM rognMHama AOoLWo je A0 naja NPoAyKTUBHO-
CTW ycnep 6psker pacta 6poja pagHuKa y ogHocy
Ha pacTt npuxoaa Tokom 2017. roanHe, OAHOCHO Y
2018. roauHn Nnpmuxoam of, npoaaje cy MManu nag
[OOK je 6poj pagHMKa NopacTao, WTO je pe3ynTmpa-
10 3HAaTHUM NAZOM NPOAYKTUBHOCTW.

M3 rpadmKoHa 2 ce MoKe 3aK/by4ynUTu TEMMO
KpeTatba NpoaykTMBHOCTM npeayseha. Youasa
ce TeHAeHUWja onagama y nepuogy og 2016. go
2018. roguHe, ¢ Tum ga je y 2018. rognHu HUBO

Tabena 4. MpoaykTueHocT npeayseha (y 000 PCA)

PE. MO3ULUMIA  2016. 2017. 2018.

1, MPwxoamoa 32.438 34.764 18.387
npoaaje

2. bpoj pagHuka 14 17 47

3, [POAYKTMBHOCT 410 5045 392
paga

MN3Bop: OpurnHan

NPOAYKTUBHOCTU Ha M3Y3E€THO HUCKOM HUBOY Y OA-
HOCY Ha NpeTxogHe ABe roguHe.

LLITo ce TM4e eKOHOMWYHOCTU PenoBHOT No-
CNoBakba 3aK/byyyjeMo ga je McTa 3a40BO/bEHA
M NpUBINKHO UCTA BPEAHOCTU EKOHOMUYHOCTH
YKYMHOT MOCN0Bakba M3 pas/iora WTo NOCNOBHU
NPUXOAN YMHe Hajsehn yaeo YKYNHUX NpUxoaa.
EKOHOMWYHOCT YKYMHOT NOC/I0Baka U peaoBHOT
nocnoBsaka benexxe 6naru nag ycnen bpKer kpe-
Takba Pacxosa y 0O4HOCY Ha NpUXoAe WTo je fose-
no o naga ca 1,09 Ha 1,02 tokom nepuoaa 2016-
2018. roguHe.

M Ha Kpajy, npema Kputepujymy pedepeHT-
He BpeaHOCTU, EKOHOMUYHOCT PUHAHCUPaAtbA je
y Toky 2016. n 2017. roavHe Huje 3a0BO/bEHA,
LITO 3Ha4M aa ce npeaysehe HeeKOHOMUYHO du-
HaHCKUPaio y NOMeHyTOM nepuogy. Pasnor 3a To
je wTto cy dMHaHCKjcKM pacxoam 6UAKN Ha 3HATHO

2500

2000

1500

1000

500

2016

MpoayKTMBHOCT paaa

2017 2018

padumKoH 2. KpeTarbe npogyKTnsHoctu npeayseha (y 000 PCL)

M3BOp: opurnHan
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Tabena 5. EkoHomuuHocT npeayseha (y 000 PCA)

P.b.

@[> [0 [F

NOo3nUnIA
YKyNHU npuxogm
YKyNHM pacxoam
MocnoBHM Nnpuxoan
MocnosHM pacxoam
PurHaHCHjcKn npuxoam
DUHAHCK|CKKN pacxogm
NHAMKaTOp EKOHOMMWYHOCTU YKYMHOT NMOC/N0Bakba
WNHAMKaTOp EKOHOMUYHOCTU PeAO0BHOT NOC/I0Bakba

MNHAUKATOP EKOHOMMUYHOCTU GUHAHCUPaHbA

2016. 2017. 2018.
168.213 218.612 208.011
154.020 213.088 203.189
166.850 217.848 206.437
153.402 211.057 200.055
67 417 1.276

618 803 533
1,09 1,03 1,02
1,09 1,03 1,03
0,11 0,52 2,39

M3Bop: OpurnHan

BULLIEM HMBOY, 33 pa3nunKy og 2018. rogmHe Kaaa
je ycneamo pact GMHaAHCUjCKMX Npuxoaa OO0K cy
dUHAHCKjCKM pacxogm benexnnu nag, Wo je ao-
BE/I0 0 EKOHOMUYHOCTU GUHAHCUpParba Y Bpes-
HocTM og, 2,39.

Cynehu no kputepmnjymy pedepeHTHe Bpea-
HOCTM 3aK/by4yjemo [a je EKOHOMUYHOCT YKYMHOT
nocsioBakba 3aZ0BO/bEHA, LWITO 3HAYN Aa npeay-
3ehe eKOHOMUWYHO nocnyje, a Ha rpaduKkoHy 3 ce

MOXKe YOUUTU KpeTakbe CaMMX MoKasaTesba, rae ce
yoyaBa HarM pacT MHAMKATOpPa eKOHOMUYHOCTU
duHaHcHnpara y 2018. rogMHM Kao pesynTaT pacta
npuxoaa n3 puHaHcMpara.

Y AMHaMWLUM je NpUcyTaH Naj, BpegHOCTU peH-
TabunHoctu (Tabena 6), WTO je nocneamua naga
HeTo fOo6UTKa y nocmaTpaHoOM nepuoay, AOK je
COMNCTBEHM KanuTan MMao HenpomereHe Bpes-
HocTU y nepuoay 2016-2018. roauHe.

2,5

1,5

0,5

2016

MHANMKAaTOP EKOHOMUYHOCTM YKYMHOT NOC/I0Bakba

V]H,ﬂ,MKaTOp €KOHOMWYHOCTK peaoBHOr NOC/10Bakba

MNHAWKATOp EKOHOMWYHOCTU PUHAHCUPAHbA

2017

2018

paduKoH 3. KpeTarbe eKOHOMUYHOCTM NocAoBakba Npeayseha (y 000 PCA)

M3BOp: opurnHan
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Ta6ena 6. PeHTabUAHOCT CONCTBEHOT KanuTaia npe-
ay3eha (y 000 PCA)

P.b. NO3ULKNIA 2017-2016 2018-2017

1, [lPoceuan Heto 7.894,5 3.758
nobutak

5, [Mpoceuan 4.137 4.137
COMCTBEHM KanuTan
PeHTabunHoct

3. concTtBeHor 1,91 0,87
Kanutana

M3Bop: opurmHan

Ha nocnegtem rpaduKoHy 4 MAycTpoOBaHO je
KpeTarbe peHTabuaHOCTU COMCTBEHOr KanuTana
npeayseha.

Mpema rpadukoHy 4, yoyasa ce Takohe nag u
oBora KoeduumjeHTa. OCHOBHM Pa3Nor OBaKBe Cu-
Tyauuje y nocnoBakby je nag HeTo Aobutkay 2018.
roAMHM, KOjU Ce AUPEKTHO 0A4Pa3no U Ha Npocey-
He BPeAHOCTU HeTO A06UTKA, OAHOCHO peHTabwu-
HOCT nocnoBarba npeayseha.

4.3AKMSYYIAK

Ha ocHoBY LiesIoKynHOr paga v AobujeHux pe-
3y/TaTa 0 HauMHy nociosarba npeagyseha y obna-

CTM LIYMapCTBa Ha TepUTOpMju JyrkHOBauKor OKpy-

ra, u3BeaeHu cy cnegehu 3akwyyum:

— npegysehe nma gobpe pauno nokasatesbe no-
C/I0Bakba KOju cy MManu TeHAeHUMjy pacTa fo
2018. rof,., HaKOH Yera je npucyTHO 6aaro no-
ropLuarbe Ko, cBux koeduumjeHaTa ycnes pacra
KpaTKopouHux obaBesa npeayseha, WTo je pe-
3yNTaT pacTa obasesa npema fo6aB/bavyMma;

— YOYeHo je Aa NPOAYKTUBHOCT MMa bnaru nag,
nocebHo y 2018. rogMHu Kaga je Aowno o
nafzia NoC/IOBHMUX NpMXoaa, AOK je 6poj 3ano-
CNEHUX UMAO pacT;

—  KoepUUMjeHTN eKOHOMUYHOCTU MOKasyjy Aa
je npeaysehe eKOHOMMWYHO Yy aHaNMU3MPAHOM
nepuogy, anv je NpucyTHa TeHAeHUunja naga
ycnen 6p:Ker pacta pacxoda y o4HOCY Ha npu-
xoAe, AOK, No NuTaky GUHAHCKjCKe eKOHO-
MUYHOCTH, npeaysehe Huje ucnyHuno pede-
peHTHe BpeaHOCTY;

—  KoedUUMjeHT peHTabuNHOCTM je nocnearbu
aHaNM3NpaH, rae je youeH nag ycnes onajarba
HeTo JobuTtka.

AHanusom pesyntarta UCTPaXKMBaAHbA JOKa3aHa
je camo xmnote3sa 1 n To:

X1. NokasaTtes/bu NPoAyKTUBHOCTM yKasyjy Ha edu-
KaCHOCT, O4HOCHO UCNAaTUBOCT NPON3BOAHE
ofabpaHor npeayseha Tokom 2016., 2017., n
2018. roguHe.

2,5

1,5

0,5

2017-2016

PeHTabMAHOCT CONCTBEHOT KanuTaa

2018-2017

IpaduKoH 4. KpeTarbe peHTabuaHOCTM concTBeHor KanuTtana npeayseha (y 000 PCA)

M3BOp: opurnHan
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AHann3oM pesynTaTa UCTParkMBakba HUCY [0-

KasaHe xunorese u TO:

X2. MNoka3aTe/bM eKOHOMUYHOCTU YKa3yjy Ha no-
BehaBatbe NOCNOBHUX NPUXoZa Y O4HOCY Ha
nocsoBHe pacxoge ogabpaHor npeayseha
TOoKOM 2016., 2017., n 2018. roguHe. Hanme,
TOKOM aHanu3MpaHor nepuoga npeaysehe je
€KOHOMMYHO MO NUTakby YKYMHOT U peaoBHOr
nocnoBama, 40K je Mo NUTakby EKOHOMUYHO-
CTW U3 PuHaHcHMparba npeaysehe HeeKoHO-
MnYHO Tokom 2016. n 2017. roanHe.

X3. MokasaTes/bM peHTabUAHOCTM YKasyjy Ha cTe-
neH npodputabunHe mohu npeayseha Koju
NOKpWBa TPOLUKOBE, a/n U cTBapa A0OMTAK
opabpaHor npeayseha Tokom 2016., 2017., u
2018. roguHe. Takohe, n xunoTesa Be3aHa 3a

peHTabuAHOCT nocsioBaka Huje notepheHa,

jep je npeaysehe Mmano BeAUKK Napg, peHTa-

6unHoctn y 2018. roguHun ycnes naga HeTo

[06UTKa Unja BpeaHocT je buna mucnog, 1.

Ha ocHoBYy npeTxo4HO U3BeAEHOr MOXKe ce
3aK/byunTM da npeaysehe Mma NoBO/bHY NO3U-
LMjy Ha TPXKULWTY, MehyTUMm, BENUKe ocumaaumje
y NoKasaTte/blMa Cy yr1aBHOM pe3ynTaT 3HayajHor
pacTa KpaTKopo4Hux obaBesa, ogHOCHO obaBesa
npema Ao6as/baynma y 3eM/bM LITO Ce 0A4Pa3nI0
Ha NpoMeHe W Nag, TIMKBUAHOCTU, 3a4YKEHOCTU U
conseHTHocTU. Mpeaysehe 61 Tpebano ga y wWrto
Behoj mepu npoay»ku pokose gocneha 3a csoje
KpaTKopoyHe obasese ogHOCHO Aa noseha roto-
BMHY M TOTOBMHCKE EKBUBA/IEHTE.

EVALUATION OF BUSINESS EFFICIENCY OF A SELECTED FORESTRY
COMPANY FROM THE SOUTH BACKA DISTRICT AREA

PhD Ljiljana Ke¢a, full professor, University of Belgrade - Faculty of Forestry, Belgrade
Ilijana Blanusa, B.Econ.Sc., University of Belgrade - Faculty of Forestry, Belgrade
Milica Marceta, MSc, University of Belgrade - Faculty of Forestry, Belgrade

Abstract: The paper evaluates the efficiency of a forestry company, which operates in the ter-
ritory of South Backa District. For this purpose, an analysis of financial indicators of operations,
i.e., liquidity, indebtedness and solvency was performed. After that, the movement of basic
indicators of business efficiency is shown: productivity, cost-effectiveness, and profitability.
The aim of the research is to conduct a financial analysis of the business of the analyzed com-
pany. The purpose of the research is to identify problem areas in the business operations of
the company within the South Backa District, as well as to eliminate them. The subject of the
research are: balance sheet and income statement of the selected company. The period taken

into consideration is 2016, 2017 and 2018.

Key words: company, business efficiency, business indicators, financial statements.

1.INTRODUCTION

The turbulent environment and strong com-
petition among companies are making the strug-
gle on the market ever more difficult (Zivkovi¢,
Doki¢ 2008). In that sense, companies need to
identify their position, clarify their own goals and
act in a way that will be efficient and effective
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for their business. The constant need to adapt to
the environment requires constant monitoring
and evaluation of business performance (Mili¢,
Sredojevic, 2004).

Reporting conducted in the company serves as
a basis for owners to focus on improving their own
business activities. For this reason, it is necessary
to know the steps in the process of continuous
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improvement of business processes, because all
changes in the company are visible in the financial
statements, which simultaneously describe the
end result of the company operations in one year
(Vuckovié¢, 2014). Conducting financial analysis is
the basis for continuous improvement of the finan-
cial strength of a business organization, which is
reflected in the permanent ability to pay, finance,
invest and satisfy interest groups (lli¢, 2019). In ad-
dition, based on the results of the financial anal-
ysis, the past business can be explained, but also
indications of what can be expected in the future
(Cavié, 2009).

As the basic financial reports on the compa-
ny’s operations (balance sheet, income statement,
cash flow statement, etc.) do not provide enough
information to assess the company’s performance,
it is necessary to calculate business performance
indicators in order to obtain relevant information
necessary for business decisions (Keca et al,
2017).

The topic related to the examination of ways
to improve the business of various stakeholders
within the lumber industry, viewed from different
angles and business segments, is always a relevant
and important area. This research is designed to
be aligned with its aim, purpose, and subject.

The research analyzes a company that oper-
ates as a family business founded a decade ago in
the Municipality of Temerin. The founder of this
company is at the same time the only member,
considering that he participates in the ownership
100%, and also performs the function of the le-
gal representative of this company. From the very
beginning, the company has had many years of
experience in the wood processing industry, and
today the analyzed company is recognized as a
company that successfully manufactures wooden
packaging: wooden crates, wood flooring, wooden
elements, and wooden pallets.

The company’s products are manufactured
under a constant quality control process, careful
selection of materials used, strict management of
the production process, while striving to be con-
stant in meeting delivery deadlines, meeting cus-
tomer needs and monitoring market changes. All
of these factors have contributed to the fact that
this company, relatively quickly be recognized on
the market as efficient and reliable and to be well
positioned within it.

Having in mind the above, the aim of the
paper is the financial analysis of the business of
the observed company (Milanovi¢ et al., 2017;
Marceta et al., 2018).

The purpose of the paper refers to the identifi-
cation of problem areas in the business of compa-
nies within the wood processing industry from the
territory of South Backa District and the proposal
of their solution. The subject of the paper are data
from the financial reports on the operations of the
selected company, on the basis of which the basic
indicators-indicators of business success are deter-
mined) (Keca et al., 2017).

The research hypotheses are:

H1. Productivity indicators indicate the efficiency,
i.e., cost-effectiveness of the production of
the analyzed company during 2016, 2017, and
2018.

H2. Cost-effectiveness indicators indicate an in-
crease in operating revenues in relation to the
operating expenses of the analyzed company
during 2016, 2017, and 2018.

H3. Profitability indicators indicate the degree of
earnings power of the company that covers
costs, but also creates a profit of the analyzed
company during 2016, 2017, and 2018.

2. MATERIAL AND METHOD

General scientific methods used for research
purposes are: analytical method, method of un-
derstanding, financial analysis, as well as the
method of description. The analytical method and
the method of description were applied with the
aim of logical thinking about the subject of re-
search, i.e., defining the subject and goals of the
research, collecting data and interpreting the ob-
tained results (Gacéinovi¢, 2010).

In this part of the research, three basic aims
are determined, which will be realized through
conducting a case study of the company, which
can be defined as: the method of in-depth analy-
sis of a phenomenon, process, institution, person,
group, or event (JoZanc, 2015). This method will
be applied through the analysis of business data of
a company in the field of wood processing indus-
try. The company that will be analyzed is selected
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as representative on the basis of the importance
it has in a given micro-area in terms of the amount
of product it sells, the turnover it generates and
so on.

The special methods used in the specific re-
search belong to the domain of economic analysis
of business operations and relate primarily to the
analysis of liquidity, cost-effectiveness, and profit-
ability (Marceta et al., 2018).

The analysis of the company financial per-
formance indicators will be analyzed in terms of
liquidity, indebtedness, and solvency. Liquidity is
defined as the ability of a company to settle due
payment obligations while maintaining the cred-
itworthiness of the business (Stanci¢, 1999).
Current liquidity is first-degree liquidity and rep-
resents the ratio of cash and short-term liabilities
of the company. This ratio represents the strictest
liquidity test, and its reference value is 1 (Tadi¢,
2018). The reduced liquidity ratio shows how many
dinars of liquid assets each dinar of short-term lia-
bilities is covered with. It is necessary for this ratio
to be the same or higher than 1, and if the situa-
tion is reversed, it means that short-term liabili-
ties are higher than liquid assets, which is the first
indicator of illiquidity (Knezevi¢, Mizdrakovi¢,
2010). The last liquidity ratio to be analyzed is gen-
eral liquidity. This indicator measures how many
dinars of current assets are covered by the dinar
of short-term liabilities. Its reference value is 2
(Proklin, Zima, 2011).

Financing of company’s operations can be
provided from its own and external sources.
When a company is not able to finance its busi-
ness from its own sources, it is necessary to do the
same through other sources of financing (Zarki¢-
Joksimovi¢, 2013). Financial leverage is an indi-
cator of a company’s indebtedness, i.e., it shows
the extent to which the company relies on bor-
rowed resources and needs to be as small as pos-
sible. It is obtained as a ratio of debts and capital
(Buricin, Beraha, 2016). The self-financing ratio
indicates the extent to which equity has a share
in the total business of the company. This ratio is
obtained as a quotient of the share capital of the
company and total assets, and the reference value
of the indicator is 0.5. The indebtedness factor rep-
resents the ratio of liabilities and cash flow. This
indicator shows how many years the last unit of
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realized cash flow should be realized in the future
period of time in order to settle all debts, while on
the other hand it is necessary for the company to
refrain from investments and profit distribution.
The last indebtedness ratio is the indicator of in-
dependent financing obtained as a ratio of capital
and total liabilities (JeZovita, Zager, 2014).

Solvency is defined as the ability of a compa-
ny to settle its obligations, at any time. The com-
pany has the ability to pay debts as long as the
assets are greater than its debt. The relationship
between assets and debt, for the assessment of
solvency, is not standardized, but it is assessed
when considering whether the company operates
at a loss or a profit. If a company has a loss, then
the assets should be much larger in relation to the
debt, because there is a possibility that in the fu-
ture the assets based on the loss above the capital
will be reduced below the debt levels when the
company becomes insolvent (KneZevic, 2009).

The key technique that will be applied with
the aim of analyzing the productivity, profitabili-
ty and cost-effectiveness of the company refers
to the application of ratio analysis, as a form of
financial analysis. Regardless of the type of user,
i.e., whether the users of financial analysis will be
internal or external, the ratio analysis is used to
assess the financial position and potential of the
company, or to assess the state and activities of
the company (Jeremi¢, 2012). When it comes to
specific research, it is clear that the users of finan-
cial analysis will be external, i.e., researchers, who
will use the obtained results for scientific purpos-
es. It can be said that ratio analysis is an important
part of financial analysis, which is based on exam-
ining the relationship between logically related
parts of financial statements. These steps lead to
the analysis and adoption of conclusions related
to the assessment and projection of the financial
position of the company.

The number of ratios that can be used in fi-
nancial analysis, as well as their relationship are
complex phenomena, especially if we take into
account the fact that it is necessary for the com-
pany for financial analysis to choose those ratios
that will be consistent with its business model and
which will provide an opportunity to adequate-
ly assess the company’s position in the market
(AdZi¢, Vukia, 2017).
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Without an adequate level of labor productivi-
ty, social and individual needs cannot be met, and
without an increase in productivity, we cannot talk
about the progress of macro and mesoeconomics,
that is, about general progress. Growth of labor
productivity is a necessary condition for economic
growth and improvement of the living standard
of the population. Productivity is quantitatively
defined as the ratio between the realized output
- the realized volume of production and services -
and the amount of input used in the production of
a certain product (Jakovcevic, 2011).

output
P = i

input

The basic and most important factors that af-
fect the growth of labor productivity are:

1. The amount of capital (range and up-to-dat-
edness of the equipment in the workplace).
Capital-intensive activities have a high level
of technical equipment and there is a high de-
pendence between technical equipment and
labor productivity.

2. Input combination efficiency. Greater efficien-
cy of combining capital and labor includes: ap-
plication of modern technology, specialization,
new products, improvement of organization
and capacity utilization, by moving labor from
less productive to more productive jobs.

3. Qualification levels and motivation of the
workforce. The quality of work also depends
on the level of education and experience,
health, age, and gender structure of the work-
force. Increasing the skills of the workforce
should be seen as an investment that increases
labor productivity and wages. (Jakovcevié, et
al., 2011).

The labor productivity shows how much in-
come one employee in the company rejects,
and this indicator should be as high as possi-
ble. Increasing the level of productivity can be
achieved by increasing the level of productive
labor, by reconstructing the technological factor.
This is achieved by reducing labor costs by raising
the level of technological equipment (Stancic,
1999).

An indicator of the cost-effectiveness of the
total operations is the ratio of the value of total

output and costs. It indicates how much revenue is

generated per unit of expenditure. The reference

value of this indicator is 1 or more than 1 (Zaki¢,

2020).

The indicator of the cost-effectiveness of reg-
ular operations is directed towards the economic
demand for rational operations and represents the
ratio of total revenues and expenditures of the
company. At the center is the economic principle
of the company’s operations, which provides max-
imum production or other performance, with min-
imal consumption of the components of business
production. The reference value of this indicator is
1 or more than 1 (Lovre, 2014).

The financing cost-effectiveness indicator
shows how much financing income is generated
per unit of financing expenditure. The reference
value of this indicator is 1 or less than 1 (Rodi¢
et al., 2015).

The principle of profitability is defined as the
requirement to achieve maximum income with
minimal employment of funds in reproduction.
Profitability is an economic measure of business
success that brings income from capital in a cer-
tain period of time and is expressed as the ratio
of business results, i.e., profit and invested capital
(Jakovcevi¢, 2011).

Economic theory points to a large number of
profitability indicators. After the ownership trans-
formation of public capital, the total engaged cap-
ital is viewed according to the ownership structure
-as own and external and, on that basis, profitabil-
ity indicators are defined. Employed capital is also
defined as:

a) equity, i.e., the capital of the company for which
there is no obligation to return, and it consists
of public capital, share capital, investments in
equity, contingent capital.

b) the average value of employed funds that were
used to achieve economic results, and they
consist of the part of fixed assets not written
off, working capital, long-term and short-term
financial investments (Jakovcevi¢, 2011).

Return on Equity

_ Netprofit
h Average Equity x
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Return on equity shows how many mone-
tary units a company generates per one mone-
tary unit of equity (Lovre, 2014). This indicator
measures the increase in capital that the company
would achieve, assuming that the entire profit is
retained, and no dividends are paid in the com-
pany. This indicator should be as high as possible
(Jakovcevi¢, 2011).

The data that will be taken into consideration
refer to all data that are presented within the bal-
ance sheet and income statement of the compa-
ny, whereby the data in the three-year period, i.e.,
the balance sheets and income statements of the
company for 2016, 2017 and 2018 will be taken
into account. The three-year period was taken as
a basis for assessing the current business of the
company, as well as a basis for comparison with
the operation in the recent past.

3.RESULTS AND DISCUSSION

3.1. Analysis of business indicators

The following table analyzes three types of
liquidity, i.e., current, reduced, and general.

From Table 1, it can be seen that the highest val-
ue of current liquidity in the company was recorded
in 2017 and that in 2015 the company was not lig-
uid, bearing in mind that the value of this indica-
tor was 0.3. In the analyzed period, there are large
oscillations due to changes in both positions, and
the reason for the decline in this ratio is the faster
growth of short-term liabilities in relation to cash.

The next liquidity ratio is reduced liquidity,
whose reference value is 1. In the observed peri-

Table 1. Company liquidity analysis (in 000 RSD)

No. BALANCE SHEET ITEMS
1 Cash equivalents and cash

2 Current assets

3. Inventories

4 Short-term liabilities

| Current ratio - 1/4
] Reduced liquidity ratio - (2-3)/4)
][] General liquidity ratio - 2/4

Source: original

38

od, the company was liquid, and this ratio tended
to grow until 2017, and after that there was a de-
cline from 4.99 to 1.57 in the last analyzed year.
The main reason for the decline in reduced liquid-
ity is the large increase in short-term liabilities as
a result of the growth of operating liabilities and
liabilities to suppliers in the country.

According to the general liquidity indicator, the
company was liquid in all years except in the last
year as a result of significantly faster growth of lia-
bilities to suppliers in the country compared to the
slower growth of current assets.

From Table 2, it can be seen that financial lever-
age declined until 2017 and after that period it had
a significant increase to 0.56. The reason for the
growth of financial leverage is the growth of debts
or short-term liabilities to domestic suppliers.

The analysis shows that the company does not
meet the reference values, i.e., that the company
is very little financed from its own sources, given
that this indicator has a value of only 3% in the ob-
served period, and during 2018 it dropped to 2%.

From the analysis, it can be seen that the in-
debtedness factor had a decline until 2017, and
after that period it rose sharply. The indebtedness
factor has the same trend as financial leverage.

It can be noticed that in the period from 2015-
2017, the company used its own sources more in
the business process. After that period, in 2018,
it took out a loan and relied on external financial
sources, which affected the decrease of this ratio
to 0.64.

The analysis of the solvency ratio shows that
the company was solvent in the period from 2015-
2018 (Table 3). The coefficients increased until
2017, and after that period there is a decline due

2015 2016 2017 2018
8,464 24,204 49,527 73,472
88,957 100,996 92,821 113,458
47,962 47,678 18,433 14,599
27,867 22,230 14,904 63,017
0.30 1.09 3.32 1.17
1.47 2.40 4.99 1.57
3.19 4.54 6.23 1.80
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Table 2. Business indebtedness analysis (in 000 RSD)
No. BALANCE SHEET ITEMS 2015 2016 2017 2018

Debts (long-term provisions and liabilities,

L deferred tax liabilities and short-term liabilities) 28,558 28,825 19,498 63,920
2. Capital 93,885 105,684 109,567 113,200
3. Basic capital 4,244 4,137 4,137 4,137
4.  Total assets 122,443 134,509 127,065 177,120
5. Undistributed profit 89,641 101,547 105,430 109,063
6. Depreciation 4,360 6,658 7,153 8,807
7. Total sources (total liabilities) 122,443 134,509 127,065 177,120
1 Financial leverage - 1/2 0.30 0.27 0.18 0.56
1} Self-financing ratio - 3/4 0.03 0.03 0.03 0.02
Il Indebtedness factor - 1/(5+6) 0.30 0.27 0.17 0.54
IV Financial independence indicator - (2/7) 0.77 0.79 0.86 0.64

Source: original

Table 3. Company solvency analysis (in 000 RSD)

No. BALANCE SHEET ITEMS 2015 2016 2017 2018
1 Business assets 122,443 134,509 127,065 177,120
2 Total liabilities (debts) 28,558 28,825 19,498 63,920
| Solvency ratio - 1/2 4.29 4.67 6.52 2.77

Source: original

1 I
o | _ | I

Current Reduced General Financial Self-financing Indebtedness Financial Solvency
Ratio Liquidity Liquidity Leverage Ratio Factor Indebtedness Ratio
Ratio Ratio Indicator

2015 m 2016 2017 2018

Chart 1. Movement of liquidity, indebtedness, and solvency of the company
Source: original
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to the growth of the company’s liabilities, howev-
er, the company is still solvent and can settle its
liabilities, even from the bankruptcy estate.

According to Chart 1, it can be seen that the
liquidity and solvency ratios have significantly high
values, especially during 2017, and that all indica-
tors have a declining trend in 2018.

3.2. Business efficiency analysis

The company achieved the highest labor pro-
ductivity in 2016 (Table 4). In the following years,
there was a decline in productivity due to faster
growth in the number of workers compared to
revenue growth during 2017, i.e., in 2018 sales
revenues had a decline while the number of work-
ers increased, resulting in a significant decline in
productivity.

Table 4. Company productivity (in 000 RSD)
No. POSITION 2016 2017 2018

1. Sales revenue 32,438 34,764 18,387

Chart 2 shows the pace of enterprise produc-
tivity. There is a decreasing trend in the period
from 2016 to 2018, with the fact that in 2018 the
level of productivity is at an extremely low level
compared to the previous two years.

Regarding the cost-effectiveness of regular op-
erations, we conclude that it is satisfied and ap-
proximately the same as the value of the cost-ef-
fectiveness of total operations due to the fact that
operating revenues account for the largest share
of total revenues. Cost-effectiveness of total op-
erations and regular operations record a slight de-
cline due to faster movements of expenditures in
relation to revenues, which led to a decline from
1.09 to 1.02 during the period 2016-2018.

Finally, according to the benchmark criterion,
the cost-effectiveness of financing was not met in
2016 and 2017, which means that the company
was uneconomically financed in the mentioned
period. The reason for that is that they are finan-
cial expenses were at a much higher level, unlike
in 2018 when there was an increase in financial in-
come while financial expenses recorded a decline,
which led to cost-effectiveness of financing in the

2. Number of workers 14 17 47 amount of 2.39.
3. Labor productivity 2317 2,045 392 Judging by the benchmark criterion, we con-
clude that the cost-effectiveness of the overall
Source: original operations is satisfied, which means that the com-
2500
2000
Labor Productivity
1500
1000
500
0
2016 2017 2018

Chart 2. Company productivity trends (in 000 RSD)
Source: original
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Table 5. Cost-effectiveness of the company (in 000 RSD)

No. POSITION 2016 2017 2018
1. Total revenue 168,213 218,612 208,011
2.  Total expenditures 154,020 213,088 203,189
3 Operating revenue 166,850 217,848 206,437
4, Operating expenditures 153,402 211,057 200,055
5 Financial income 67 417 1,276
6 Financial expenses 618 803 533
1 Indicator of the overall operations cost-effectiveness 1.09 1.03 1.02
1} Indicator of the regular operations cost-effectiveness 1.09 1.03 1.03
Il Financing cost-effectiveness indicator 0.11 0.52 2.39

Source: original
3
Indicator of the overall operations cost-effectiveness
2,5
Indicator of the regular operations cost-effectiveness
2
Financing cost-effectiveness indicator
1,5
1
0,5
0
2016 2017 2018

Chart 3. Company’s business cost-effectiveness trends (in 000 RSD)

Source: original

pany operates economically, and Chart 3 shows
the movement of the indicators themselves, with
is a sharp increase in financing cost-effectiveness
indicators in 2018 as a result of growth in the fi-
nancing income.

The dynamics shows a decline in the value of
profitability (Table 6), which is a consequence of
the decline in net profit in the observed period,
while equity had unchanged values in the period
2016-2018.

Table 6. Return on equity of the company (in 000 RSD)

No. POSITION 2017-2016 2018-2017
1. Average net profit  7,894.5 3,758
2. Average equity 4,137 4,137
3. Return on equity 1.91 0.87

Source: original
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2,5

1,5

0,5

2017-2016

Return on Equity

2018-2017

Chart 4. Return on equity of the company trend (in 000 RSD)

Source: original

The last chart (Chart 4) illustrates the trend of
the return on equity of the company.

According to Graph 4, there is also a decrease
in this coefficient. The main reason for this situa-
tion in business is the decline in net profit in 2018,
which is directly reflected in the average values of
net profit, i.e., the profitability of the company.

4. CONCLUSION

Based on the overall work and the obtained
results on the way of doing business in the field of
forestry in the territory of South Backa District, the
following conclusions were made:

— the company has a good ratio of business indi-
cators that had a growing trend until 2018, and
after that period there is a slight deterioration
in all ratios due to the growth of short-term
liabilities of the company, which is the result
of growth in liabilities to suppliers;

— it was observed that productivity has a slight
decline, especially in 2018 when there was a
decrease in the operating income, while the
number of employees recorded growth;

— cost-effectiveness ratios show that the com-
pany is cost-effective in the analyzed period,
but there is a downward trend due to a faster
growth of expenditures relative to revenues,
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while in terms of financial efficiency the com-
pany did not meet the reference values;

— the profitability ratio was analyzed last, where

a decrease was observed due to a decrease in

the net profit.

The analysis of the research results proved
only hypothesis 1, namely:

H1. Productivity indicators indicate the efficiency,
i.e., cost-effectiveness of the production of the
selected company’s products in 2016, 2017
and 2018.

The analysis of the research results did not
prove the hypotheses, namely:

H2. Cost-effectiveness indicators indicate an in-
crease in operating income compared to the
operating expenses of the selected company
during 2016, 2017 and 2018. Namely, during
the analyzed period, the company was cost-ef-
fective in terms of overall and regular opera-
tions, while in terms of financing cost-effec-
tiveness, the company was not cost-effective
in 2016 and 2017.

H3. Profitability indicators indicate the degree of
profitable power of the company that covers
costs, but also creates a profit of the selected
company in 2016, 2017, and 2018. In addition,
the hypothesis related to the profitability of
business was not confirmed, because the com-
pany had a large decline in profitability in 2018
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due to the decline in net profit whose value

was below 1.

Based on the aforementioned, it can be con-
cluded that the company has a favorable position
in the market, however, large fluctuations in indi-
cators are mainly the result of significant growth
of short-term liabilities, i.e., liabilities to domestic
suppliers, which was reflected in the changes and
decline in liquidity, indebtedness, and solvency.
The company should extend the maturities for its
short-term liabilities as much as possible, i.e., in-
crease cash and cash equivalents.
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