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Prethodno priopcenje
Sazetak

Neprofitne organizacije karakterizira usmjerenost na unaprjedenje civilnog
drustva, ali unato¢ tome Sto im ostvarivanje dobiti ne predstavlja cilj, njihovo
poslovanje postaje nalik poduzetnicima jer se susrecu s jakom konkurencijom pri
realizaciji donacija i zahtjevima interesnih skupina za poveéanom djelotvornos-
¢u. Novi konceptualni okviri upravijanja neprofitnim organizacijama stavljaju
naglasak na upravljanje performansama i financijski menadzment oslanjajuci
se pri tom na racunovodstvene informacije. Stoga, razumijevanje racunovodstva
postaje kljucno za uspjesno djelovanje neprofitnih organizacija. Medutim, za ra-
zliku od poduzela koja zaposljavaju ekonomiste (koji poznaju racunovodstvo),
u neprofitnom sektoru ovaj profil strucnjaka je Cesto deficitaran pa se postavlja
pitanje razumijevanja i koriStenja racunovodstvenih informacija. Empirijskim
istrazivanjem je utvrdeno da u neprofitnim organizacijama u Hrvatskoj pozna-
vanje racunovodstva ima prostora za napredak. Potvrdene su hipoteze koje se
odnose na pozitivan utjecaj poznavanja racunovodstva na odlucivanje i financij-
sko planiranje.

Kljucne rijeci: racunovodstvo, neprofitne organizacije, odlucivanje, financijsko
planiranje

JEL: M41



Andrijana Rogosi¢

1. UVOD

Vaznost poznavanja i koristenja racunovodstvenih informacija za potrebe uprav-
ljanja i poslovnog odlucivanja je literaturi mnogo puta istaknuta (Jezovita, 2015;
Mami¢ Sacer, De¢man i Rep, 2018; Royaee, Salehi i Aseman, 2012, Tunji, 2012;
Zager i De¢man, 2015). Medutim, dosadagnja istraZivanja o povezanosti raduno-
vodstva i upravljanja su uglavnom provedena na poduzetnicima, a o navedenom
odnosu u neprofitnim organizacijama nema dovoljno empirijskih potvrda.

Neprofitne organizacije (u uzem smislu) predstavljaju rastu¢i segment demo-
kratskog drusStva te su Cesto nazivane tre¢im sektorom. Rije¢ je o nevladinim
organizacijama koje u svom djelovanju stavljaju naglasak na opéekorisnim i do-
brotvornim aktivnostima. Njihov utjecaj u kreiranju politika je sve jaci diljem
svijeta (Guay, Doh i Sinclair, 2004; Reimann, 2006; Werker i Ahmed, 2008)
stoga je 1 interes razlicitih interesnih skupina za njihov rad sve veci. U interesne
skupine neprofitnih organizacija naj¢esce se ubrajaju njihovi korisnici, ¢lanovi,
volonteri, zaposlenici, donatori, ali i $ira javnost. Odnos neprofitne organizacije
s pojedinim interesnim skupinama determinirana je vrstom djelatnosti, misijom
i ciljevima (Mihanovi¢, Pavi¢i¢ i Alfirevi¢, 2014). Svim interesnim skupinama
temeljne informacije o financijskom polozaju i rezultatu neprofitnih organizaci-
ja su dostupne putem Registra neprofitnih organizacija u Republici Hrvatskoj.
Informacije sadrzane u bilanci, racunu prihoda i rashoda (za obveznike dvojnog
knjigovodstva), odnosno u godiSnjem financijskom izvje$¢u o primicima i izda-
cima (za one koji primjenjuju jednostavno knjigovodstvo) omogucéuju osnovni
uvid u poslovanje te mogu posluziti u odlu¢ivanju ne samo eksternim korisnicima
(interesnim skupinama), nego prvenstveno internim korisnicima (a posebice vod-
stvu neprofitne organizacije) ukoliko poznaju racunovodstvo.

Cilj ovog istrazivanja provedenog nad neprofitnim organizacijama koje djeluju
na teritoriju Republike Hrvatske je utvrditi utjecaj poznavanja raCunovodstva na
bolje koriStenje racunovodstvenih informacija, poslovno odlucivanje i financij-
sko planiranje. Pretpostavlja se da je uloga racunovodstva u upravljanju neprofit-
nim organizacijama bitna iz razloga $to je u suvremenom okruzenju naglasak na
djelotvornom i u¢inkovitom poslovanju. Kako Aboramadan (2018) isti¢e, malo
paznje je posveceno racionalnosti, djelotvornosti, uc¢inkovitosti i ekonomskoj
odrzivosti u upravljanju neprofitnim organizacijama. Naime, neprofitne orga-
nizacije djeluju u iznimno kompetitivnom okruZenju te u borbi za financijska
sredstva trebaju dokazati svoju ucinkovitost (Goerke, 2003; Speckbacher 2003;
Tucker i Parker, 2013). Iz navedenog razloga je za ocekivati da zakonski pred-
stavnici tj. uprava neprofitne organizacije tezi ra¢unovodstvenom opismenjava-
nju odnosno da znanje ra¢unovodstva moze pomoci u izbjegavanju poslovnih
rizika i, posljedi¢no, donoSenju boljih poslovnih odluka.
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U nastavku rada elaborirana je vaznost poznavanja racunovodstva posebno pri
donos$enju odluka i upravljanju. U tre¢em dijelu je prikazan pregled dosadasnjih
empirijskih istrazivanja o racunovodstvu neprofitnih organizacija. Uvid u rezul-
tate prethodnih istrazivanja doveo je do postavljanja hipoteza navedenih u Cetvr-
tom dijelu ovog rada. Metodologija istrazivanja kao i empirijski testirani rezultati
su pojasnjeni u petom dijelu nakon ¢ega slijede zaklju¢na razmatranja.

2. VAZNOST POZNAVANJA RACUNOVODSTVA ZA POTREBE
ODLUCIVANJA I PLANIRANJA

Obzirom na izrazenu dinamic¢nost okruzenja u kojem poslovni subjekti djeluju
od iznimne je vaznosti za odlu¢ivanje i upravljanje svaka relevantna informacija
pa tako i ona racunovodstvene prirode. U svrhu uspjesnog upravljanja organiza-
cijom neophodne su azurne, relevantne, potpune i pouzdane racunovodstvene in-
formacije. Racunovodstvene informacije navedenih atributa imaju klju¢nu ulogu
u poslovnom odlucivanju (Tunji, 2012).

Naime, prva istrazivanja o ulozi raCunovodstva u procesu donosenja odluka da-
tiraju iz Sezdesetih godina proslog stoljec¢a (Socea, 2012). Empirijska istraziva-
nja upucuju na zakljucak da se prilikom odluc¢ivanja najvise koriste informacije
koje pruza financijsko rac¢unovodstvo (Eierle i Schultze, 2013; Jezovita, 2015,
Nogueira i Jorge, 2017). Jedna od temeljnih zadaca financijskog racunovodstva
sastavljanje financijskih izvjestaja namijenjenih razli¢itim korisnicima, a ra¢uno-
vodstvene informacije objavljenje u njima su najcesce koristene kao podloga za
poslovno odlucivanje. Medutim, financijski izvjestaji ne pruzaju sve informacije
koje bi korisnici mogli trebati pri donosenju ekonomskih odluka, buduci da one
uglavnom daju sliku financijskih u¢inaka proslih dogadaja i obi¢no ne pruzaju
nefinancijske informacije. Ipak, financijski izvjestaji sadrze temeljne racunovod-
stvene informacije, a poznavanje racunovodstvene terminologije je preduvjet za
njihovo razumijevanje i tumacenje. Istrazivanjem provedenim na mikro, malim
i srednjim poduzetnicima u Hrvatskoj (Mami¢ Sacer i sur., 2018) je utvrdeno
da menadzeri (koji su nerijetko i1 vlasnici) nisu u potpunosti upoznati s ra¢uno-
vodstvenom terminologijom. U spomenutom istrazivanju je uoc¢eno da je samo
37% ispitanika prepoznalo u potpunosti stavke financijskih izvjestaja. Buduéi da
osobe ovlastene za zastupanje neprofitnih organizacija kao i menadZeri-vlasnici
mikro poduzeéa ¢esto nemaju adekvatnu ekonomsku izobrazbu, postavlja se pita-
nje njihovog poznavanja racunovodstva i koristenja istog za potrebe odlucivanja i
upravljanja. Empirijskim istrazivanjem provedenim u Hrvatskoj, Jezovita (2015)
je utvrdila da se racunovodstvene informacije u procesu donosenja odluka naj-
cesce koriste za analizu postignuéa poslovnih rezultata i za pripremu poslovnih
planova. Najcesce se korite racunovodstvene informacije sadrzane u financijskim
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izvjestajima, a neSto manje informacije izravno preuzete iz ratunovodstvenog
sustava. Rezultati navedenog istrazivanja (Jezovita, 2015, str. 71) ukazuju na to
da 75% ispitanika koristi racunovodstvene informacije u odluc¢ivanju. Jedan od
razloga zaSto se menadzeri oslanjaju na ra¢unovodstvene informacije je §to takve
informacije proizlaze iz najvise reguliranog informacijskog sustava. Bez dobro
ustrojenog ra¢unovodstvenog sustava nema ni kvalitetne informacijske podloge,
kako za potrebe internih, tako ni za potrebe eksternih korisnika (Zager i De¢man,
2015, str. 53).

3. DOSADASNJA ISTRAZIVANJA O RACUNOVODSTVENOJ
PRAKSI NEPROFITNIH ORGANIZACIJA

Sirenje nevladinih udruga na podruéja koja je ranije pokrivala drzava predmet je
razli¢itih dilema. Postavljaju se brojna pitanja glede njihove nadleznosti (Uner-
man i O’Dwyer, 2006) poput razine odgovornosti nad pruzenim uslugama koje su
neko¢ bile pod okriljem drzavnih institucija, mehanizama nadzora izvodenja nji-
hovih usluga, u¢inkovitosti neprofitnih organizacija i slicno. Uvidom u prethodna
istrazivanja Paiva i Carvalho (2018) su utvrdili da neprofitni sektor obavlja bitne
drustvene, ekonomske i politicke funkcije. Snaga civilnog drustva (neprofitnih
organizacija) ogleda se u njihovom globalnom utjecaju poput efekta na novi jav-
ni menadzment (neprofitne organizacije utjecu na kreiranje politika), stvaranje
drustvenog kapitala (kada neprofitne organizacije stje¢u povjerenje kroz umreza-
vanje) i aktivizma (Gray, Bebbington i Collison, 2006). Neprofitne organizacije
pruzaju Citav niz usluga sukladno djelatnostima za koje su registrirane, a obzirom
na njihov pravni oblik u Hrvatskoj se razlikuju:

¢ udruge (i njihovi savezi) definirane kao svaki oblik slobodnog i dobrovolj-
nog udruzivanja vise fizickih, odnosno pravnih osoba koje se, radi zastite
njihovih probitaka ili zauzimanja za zastitu ljudskih prava i sloboda, zasti-
tu okolisa i prirode i odrzivi razvoj, te za humanitarna, socijalna, kulturna,
odgojno-obrazovna, znanstvena, sportska, zdravstvena, tehnicka, infor-
macijska, strukovna ili druga uvjerenja i ciljeve koji nisu u suprotnosti s
Ustavom i zakonom, a bez namjere stjecanja dobiti ili drugih gospodarski
procjenjivih koristi, podvrgavaju pravilima koja ureduju ustroj i djelova-
nje toga oblika udruzivanja i koja stje¢e pravnu osobnost danom upisa u
Registar udruga Republike Hrvatske (Zakon o udrugama, Narodne novine,
br.74/14, 70/17).

¢ zaklade i fundacije pri ¢emu je zaklada imovina namijenjena da sama,
prihodima $to ih stjecCe, trajno sluzi ostvarivanju neke opcekorisne ili do-
brotvorne svrhe, dok je fundacija imovina namijenjena ostvarivanju neke
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opcekorisne ili dobrotvorne svrhe u odredenom vremenskom razdoblju
(Zakon o zakladama i fundacijama, Narodne novine, br. 36/95, 64/01).

¢ ustanove u slucaju da se osniva za trajno obavljanje djelatnosti odgoja i
obrazovanja, znanosti, kulture, informiranja, Sporta, tjelesne kulture, teh-
nicke kulture, skrbi o djeci, skrbi o invalidima i druge djelatnosti, koje ne
obavlja radi stjecanja dobiti (Zakon o ustanovama, Narodne novine, br.
76/93,29/97,47/99, 35/08).

¢ politicke stranke odnosno pravne osobe koje politicki djeluju u skladu s ci-
ljevima utvrdenim programom i statutom (Zakon o politickim strankama,
Narodne novine, br. 76/93, 111/96, 164/98, 36/01, 28/06).

¢ komore koje predstavljaju udruzenja preteZito strukovnog obiljezja.

¢ sindikati se mogu definirati kao organizacije koje stvaraju radnici i koje
predstavljaju radnike u odredenoj gospodarskoj grani ili u odredenoj orga-
nizaciji, a uspostavljaju se kako bi poboljsalo (ili bar odrzalo na istoj razi-
ni) radne uvjete, place i naknade. Sindikati se obi¢no ujedinjuju u udruge
sindikata i sindikalne sredisnjice.

¢ vjerske i druge zajednice koje obuhvacaju fizicke osobe koje ostvaruju
slobodu vjeroispovijedi jednakim javnim obavljanjem vjerskih obreda i
drugim ocitovanjima svoje vjere, upisane u Evidenciju vjerskih zajednica
u Republici Hrvatskoj (Zakon o pravnom polozaju vjerskih zajednica, Na-
rodne novine, br. 83/02, 73/13).

Navedene neprofitne organizacije su obveznice primjene Zakona o financij-
skom poslovanju i racunovodstvu neprofitnih organizacija (Narodne novine, br.
121/14) koji zajedno s tri pravilnika: Pravilnikom o neprofitnom ra¢unovodstvu
1 ratunskom planu (Narodne novine, br. 1/15), Pravilnikom o izvjeStavanju u
neprofitnom ra¢unovodstvu i Registru neprofitnih organizacija (Narodne novine,
br. 31/15) i1 Pravilnikom o sustavu financijskog upravljanja i kontrola, izradi i
izvrSavanju financijskih planova neprofitnih organizacija (Narodne novine, br.
119/15) predstavlja regulatorni ra¢unovodstveni okvir. Ova nova regulativa je u
funkciji povecanja odgovornosti, u¢inkovitosti te financijske transparentnosti ne-
profitnih organizacija. Stupanjem na snagu Zakona o financijskom poslovanju i
racunovodstvu neprofitnih organizacija 2015. godine po prvi puta se u Hrvatskoj
ureduje podrucje financijskog poslovanja neprofitnih organizacija. Ovim okvi-
rom su stvoreni uvjeti u¢inkovitog i djelotvornog sustava financijskog upravlja-
nja i kontrola kao i moguénost da svaka neprofitna organizacija pokaze da zako-
nito, namjenski i svrhovito raspolaganje sredstvima. Nastavno na navedeno, em-
pirijskim istrazivanjem (Soobaroyen i Sannassee, 2007: 290) je utvrdeno da je u
neprofitnom sektoru prioritet stavljen na adekvatnu ra¢unovodstvenu evidenciju,
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izvjestavanje sukladno propisima (i eventualnim zahtjevima donatora), te odrza-
vanju solventnosti. Paiva i Carvalho (2018: 38) su utvrdile da veéina neprofitnih
organizacija u Angoli prepoznaju vaznost racunovodstva i korisnost planiranja i
budzetiranja. Rezultati istrazivanja provedenog u Juznoj Karolini (SAD) ukazuju
na iznimnu uc¢inkovitost racunovodstvenog sustava neprofitnog sektora u posti-
zanju financijske odgovornosti i organizacijskih ciljeva (Maguire, 2012).

Kao vazno obiljezje neprofitnih organizacija u Hrvatskoj istice se eksternalizaci-
ja racunovodstvene funkcije (Rogosi¢ i Svir€i¢, 2015; Vasicek, Dragija Kosti¢ i
Zmuk, 2017). Naime, veéina neprofitnih organizacija ne zaposljava radunovodu
nego vodenje poslovnih knjiga i sastavljanje financijskih izvjestaja najcesce pre-
pusta subjektima specijaliziranim za rac¢unovodstvene usluge (knjigovodstvenim
servisima). Sukladno rezultatima empirijskog istrazivanja (Vasicek i sur., 2017)
kao primarni korisnici racunovodstvenih informacija se javljaju zakonski zastu-
pnici neprofitnih organizacija u vecini slucajeva, a potom slijede drugi interni
korisnici poput voditelja projekata i ostalih menadzera. Rogosi¢ i Svirc¢i¢ (2015)
su utvrdile da su humanitarne organizacije s internaliziranim rac¢unovodstvenim
sustavom u prednosti u odnosu na one kojima poslovne knjige vode knjigovod-
stveni servisi jer imaju dostupnije informacije koristene za planiranje. Slicno kao
kod poduzeca (Jezovita, 2015), humanitarne organizacije u Hrvatskoj kreiraju
strateSke planove oslanjajuci se na racunovodstvene informacije (Rogosi¢ i Svi-
r¢i¢, 2015). Potonjim istrazivanjem je utvrdeno da Siri opseg racunovodstvenih
informacija koristen za odlucivanje omogucuje bolju kontrolu performansi.

U svom konceptualnom radu Aboramadan (2018) predlaze okvir za uspjesno
upravljanje neprofitnim organizacijama ¢iji su elementi: strateSki menadzment,
marketing, upravljanje ljudskim resursima, logistika i upravljanje opskrbnim lan-
cem, upravljanje projektima, organizacijska kultura i ucenje, upravljanje perfor-
mansama i financijski menadzment. Uloga racunovodstva u uspjeSnom upravlja-
nju neprofitnim organizacijama je, sukladno predlozenom modelu, od iznimne
vaznosti posebice pri mjerenju performansi i financijskom menadzmentu.

4. HIPOTEZE

Uvidom u prethodno opisanu literaturu dolazi se do zakljucka da bi ra¢unovodstve-
ni sustav neprofitnih organizacija mogao biti vrijedan izvor informacija internim
korisnicima jednako kao i u poduzeé¢ima. Jedan od razloga pociva na aktualnim
okolnostima djelovanja neprofitnih organizacija. Naime, neprofitne organizacije
se kao 1 poduzeca susrecu s jakom konkurencijom i dinami¢nim okruzenjem. Po-
sljedi¢no, organizacija i upravljanje neprofitnim organizacijama postaju sve slic-
nija poduzecima. Postoje prijepori glede koriStenja racunovodstvenih informacija



POZNAVANJE RACUNOVODSTVA U NEPROFITNIM ORGANIZACIJAMA | NJEGOV UTJECA) NA POSLOVNO ODLUCIVANJE | FINANCIISKO PLANIRANJE

u neprofitnom sektoru. Jegers (2008) smatra da se racunovodstvene informacije
ne koriste dovoljno u neprofitnim organizacijama te da postoji velika razlika u
koristenju istih izmedu profitnog i neprofitnog sektora koja pociva u razlicitosti
ciljeva 1 poznavanja racunovodstva. S druge strane, brojni autori promoviraju
primjenu razli¢itih racunovodstvenih metoda u neprofitnom sektoru (Drazi¢ Lu-
tilsky i PrSa Kruni¢, 2012; Hall i Millo, 2018; Kaplan, 2001). Mjerenje perfor-
mansi, koje poCiva na raCunovodstvenim informacijama, se zagovara u novijim
istrazivanjima (Aboramadan, 2018; Amagoh, 2015) jer je u funkciji ué¢inkovitosti
i odrzivosti neprofitnih organizacija. Sve prethodno navedeno upucuje na kljuénu
ulogu koje ima poznavanje racunovodstva u neprofitnim organizacijama pa su,
stoga, postavljene sljedece istrazivacke hipoteze:

H,: Bolje poznavanje racunovodstva pozitivno utje¢e na konzultiranje strucne
(racunovodstveno-financijske) literature, redovito koristenje usluga profesional-
nog savjetovanja na podrucju racunovodstva i redovito informiranje o racuno-
vodstvenim propisima.

H,: Bolje poznavanje raCunovodstva pozitivno utjeCe na donoSenje poslovnih od-
luka, financijsku pismenost koja umanjuje rizike kod donosenja poslovnih odlu-
ka, bolje financijsko planiranje, ali i na svjesnost o prednostima vodenja poslov-
nih knjiga unutar organizacije.

5. REZULTATI ISTRAZIVANJA

5.1. Metodologija istraZivanja

Empirijsko istrazivanje provedeno je putem on-line ankete koja je kreirana na
Google-docs platformi te je poslana na 1.500 elektronskih adresa neprofitnih
organizacija iz Registra neprofitnih organizacija Republike Hrvatske. Anketi se
odazvalo 225 predstavnika neprofitnih organizacija Sto ¢ini anketni povrat od
15%. Istrazivanje je provedeno u razdoblju od srpnja do studenog 2017.

Vecina pitanja su imala ponudene rangirane odgovore koje su ispitanici vredno-
vali na Likertovoj skali od 1 do 5 pri ¢emu je 1 —,,u potpunosti se ne slazem®, a
5 —,,u potpunosti se slazem*. Uvodna pitanja su bila demografskog karaktera, a
ukljucuju i pitanje o podrucju kao i o stupnju obrazovanja ispitanika.

Prikupljeni podatci su statisticki obradeni koriStenjem dvaju programa: SPSS
17.0 1 MS Excel. Rezultati koji se odnose na demografske podatke su objasnje-
ni temeljem deskriptivne statistike, a hipoteze provjerene provedbom Jonckhee-
re-Terpstra testa (univarijantna statistika).
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5.2. Testiranje hipoteza

Na otvoreno pitanje o podrucju obrazovanja odgovori su bili raznovrsni te je
utvrdeno da ispitanici imaju razli¢ito formalno obrazovanje (od umjetnickih, hu-
manistickih pa do tehni¢kih podrucja), a Sto se tice samog stupnja obrazovanja
utvrdeno je sljedece (Tablica 1).

Tablica 1: Stupanj obrazovanja ispitanika i njihova uloga u neprofitnim

organizacijama
Pozicija
zaposlenik volonter | zastupnik | ukupno

Stupanj obrazo- SSS 8 11 42 61
vanja VAN 9 5 27 41

VSS 22 15 58 95

Magisterij 5 4 12 21

Doktorat 1 2 4 7
Ukupno 45 37 143 225

Izvor: Izrada autorice

Vecina ispitanika koja su ujedno kontakt osobe u anketiranim organizacijama
su visokoobrazovani, a njihova uloga u neprofitnoj organizaciji je pretezito me-
nadZzerska jer se njih 64% izjasnilo da su zakonski zastupnici.

Razina racunovodstvenog informiranja iz razli¢itih izvora i koriStenja racuno-
vodstvenih informacija u razne svrhe je utvrdena deskriptivnom statistikom ¢iji
pregled je prikazan u Tablici 2.

Tablica 2: Ra¢unovodstveno informiranje i koriStenje racunovodstvenih informa-

cija u neprofitnim organizacijama

Srednja Std.

N Minimum | Maximum vrijednost devijacija
Ragunovodstvena 225 1,00 5,00 3,4222 1,27281
literatura
Racunovodstveno 225 1,00 5,00 3,1378 1,44656
savjetovanje
Ragunovodstveni 225 1,00 5,00 3,5511 1,20576
propisi
Odlu¢ivanje 225 1,00 5,00 42222 ,91829
Smanjena rizicnost 225 1,00 5,00 4,4222 ,86316
Financijsko 225 1,00 5,00 4,4489 ,80084
planiranje
Internalizirano 225 1,00 5,00 3,7644 1,14665
ra¢unovodstvo

Izvor: Izrada autori
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Na skali od 1 do 5 je ocijenjena ucestalost racunovodstvenog informiranja teme-
ljem racunovodstveno-financijske stru¢ne literature, profesionalnog ra¢unovod-
stvenog savjetovanja i pracenja racunovodstvenih propisa. Od navedenih izvora
informiranja o ra¢unovodstvu (Tablica 2) najbolje su ocijenjeni racunovodstveni
propisi iako je srednja vrijednost samo 3,55. Racunovodstveni propisi tj. njiho-
vo pracenje predstavlja najosnovniji segment informiranosti i odnosi se samo na
legislativu. Obzirom da je raCunovodstvena regulativa u posljednjem desetljecu
dozivjela ozbiljne izmjene i uvela brojne dodatne zahtjeve, a i ¢injenica da je uvid
u istu besplatan (za razliku od koristenja usluga ra¢unovodstvenog savjetovanja)
ne iznenaduje ovakav empirijski nalaz. Ucestalost koristenja razli¢itih izvora in-
formiranja o racunovodstvenim pitanjima detaljnije je prikazana Grafikonom 1.

Grafikon 1: UCcestalost informiranja o racunovodstvu (odvojen u zasebnom
dokumentu)

Koristenje racunovodstvenih informacija za odlu¢ivanje ima srednju ocjenu 4,22,
a stav ispitanika prema kojem financijska pismenost umanjuje rizike kod dono-
Senja poslovnih odluka je prosjec¢no ocijenjen s 4,42 (Tablica 2). Obzirom da je
izrada financijskih planova propisana Pravilnikom o sustavu financijskog uprav-
ljanja i kontrola, izradi i izvrSavanju financijskih planova neprofitnih organiza-
cija (Narodne novine, br. 119/15) najvisa prosjec¢na ocjena od 4,45 je, ujedno,
i ocekivana. Ispitan je i stav glede vodenja poslovnih knjiga unutar neprofitne
organizacije prema kojem, u tom slu¢aju, postoji ve¢a mogucnost za bolje uprav-
ljanje organizacijom te je utvrdena prosje¢na ocjena od 3,76, a samim time i
misljene vecine ispitanika o prednosti internalizacije racunovodstva.

Neparametrijskim testom (Tablica 3 i 4) je provjerena utemeljenost hipoteza. Re-
zultati prikazani u sljedecoj tablici ukazuju na osnovanost H hipoteze.

Tablica 3: Rezultati Jonckheere-Terpstra testa za prvu hipotezu

literatura savjetovanje propisi
Broj razina u Poznavanje racunovodstva 5 5 5
N 225 225 225
Promatrana J-T statistika 10914,000 11614,500 13776,000
Srednja J-T statistika 9112,000 9112,000 9112,000
Std. devijacija oJ-T statistike 523,636 526,476 521,547
Std. J-T statistika 3,441 4,753 8,943
Signifikantnost (dvostrana) ,001 ,000 ,000
*Nezavisna  varijabla:  Poznavanje

racunovodstva

Izvor: Izrada autorice
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Samoprocjenom poznavanja ra¢unovodstva je utvrdena srednja vrijednost od
3,18 (na skali od 1 do 5 pri ¢emu je 1- ,,nedovoljno®, 2 — ,,dovoljno*, 3 — ,,do-
bro®, 4 —,,vrlo dobro“ i 5 — ,,izvrsno®) pri ¢emu samo 8% ispitanika svoje znanje
racunovodstva smatra izvrsnim. Obzirom da ispitanici imaju razli¢itu razinu ob-
razovanja iz razli¢itih podrucja (utvrdena je Siroka lepeza zvanja od umjetnickih
pa do tehnickih), ovakav nalaz ne predstavlja iznenadenje. Jonckheere-Terpstra
testom je dana potvrda pretpostavei prema kojima poznavanje raCunovodstva po-
zitivno utjece na konzultiranje racunovodstveno-financijske literature, koristenje
savjetodavnih usluga na podrucju ra¢unovodstva i redovito informiranje o racu-
novodstvenim propisima. Dakle, oni predstavnici neprofitnih organizacija koji
su uocili vaznost poznavanja ra¢unovodstva i potrudili se nauciti temeljne racu-
novodstvene pojmove, voljni su svoje spoznaje o ra¢unovodstvu produbiti prou-
¢avajudi struénu literaturu 1 legislativu te trazeéi struc¢an savjet. Ra¢unovodstvo
je ipak dinami¢no i kompleksno podrucje koje treba shvatiti ozbiljno jer je odraz
odgovornosti neprofitne organizacije prema svim svojim dionicima. Upravo su
odgovornost i transparentnost kljuéne u ostvarivanje povjerenja u neprofitne or-
ganizacije i jacanje njihovog kredibiliteta (Amagoh, 2015: 236).

Druga hipoteza je testirana (Tablica 4) ostvarivsi statisticku potporu. Utvrden je
pozitivan utjecaj razine poznavanja racunovodstva na odlucivanje i planiranje u
neprofitnom sektoru.

Tablica 4: Rezultati Jonckheere-Terpstra testa za drugu hipotezu

Odludivani Smanjena | Financijsko | Internalizacija
ucivanje . L0 N

rizi¢nost planiranje | raéunovodstva
Broj razina u 5 5 5 5
Poznavanje
racunovodstva
N 225 225 225 225
Promatrana J-T 11504,000 10382,500 11020,000 10627,500
statistika
Srednja J-T statistika 9112,000 9112,000 9112,000 9112,000
Std. devijacija oJ-T 495,781 469,157 467,772 516,250
statistike
Std. J-T statistika 4,825 2,708 4,079 2,936
Signifikantnost ,000 ,007 ,000 ,003
(dvostrana)

*Nezavisna varijabla: Poznavanje racunovodstva
Izvor: Izrada autorice

Uvidom u rezultate (Tablica 4) dana je potpora hipotezi prema kojoj bolje po-
znavanje racunovodstva pozitivno utjece na donosSenje poslovnih odluka u ne-
profitnim organizacijama. Pretpostavka koja se odnosila na pozitivan utjecaj
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poznavanja ra¢unovodstva na financijsku pismenost koja umanjuje rizike kod
donosenja poslovnih odluka te je Jonckheere-Terpstra testom i potvrdena. Poziti-
van efekt poznavanja ra¢unovodstva na financijsko planiranje je takoder ostvario
statisti¢ku potporu.

Obzirom da je prethodnim istrazivanjima (Rogosi¢ i Svir¢i¢, 2015; Vasicek i sur.,
2017) utvrdeno da vecina neprofitnih organizacija ima eksternaliziranu funkciju
racunovodstva §to znaci da racunovodstvene poslove prepusta strucnjacima izvan
organizacije, zanimljivo je bilo utvrditi stav poznavatelja raunovodstva medu
njima. Naime, rezultati ukazuju na to da oni koji bolje poznaju racunovodstvo
su misljenja kako vodenje poslovnih knjiga unutar organizacije omogucuje pred-
nosti. Najznacajnija prednost internalizacije racunovodstva je u omogucéavanju
brzeg i detaljnijeg pristupa racunovodstvenim informacijama potrebnih za uprav-
ljanje neprofitnom organizacijom.

Navedeni nalazi su u skladu s teorijskim pretpostavkama o sve vecoj sli¢nosti ko-
riStenja racunovodstvenih informacija u neprofitnom sektoru s nacinima primije-
njenim u poduze¢ima (Jarvinen, 2016). Vjerojatan razlog tome pociva u ¢injenici
da i neprofitne organizacije kao i poduzeca posluju u vrlo dinami¢nom okru-
zenju susre¢uci se sa snaznom konkurencijom u borbi za donacijama i drugim
izvorima financiranja. Noviji koncepti menadzmenta neprofitnih organizacija
(Aboramadan, 2018) daju dosta na vaznosti racunovodstvu kao osnovi za finan-
cijski menadzment i mjerenje performansi. Takav holisti¢ki pristup upravljanju
neprofitnim organizacijama za cilj postavljaju dugorocnu odrzivost koja pociva
na ucinkovitosti i kredibilitetu (Amagoh, 2015). Poznavanje racunovodstva koje
za posljedicu ima bolje koristenje racunovodstvenih informacija u upravljanju i
odluc¢ivanju u funkciji je postizanja bolje ucinkovitosti i odrzivosti neprofitnih
organizacija.

6. ZAKLJUCNA RAZMATRANJA

Neprofitne organizacije predstavljaju rastuci sektor diljem svijeta sa snaznim
utjecajem na kreiranje politika, a samim time i na drustvo u cjelini. Obzirom da
je uloga tre¢eg sektora sve znacajnija, i vaznost njegove odrzivosti se sve vise
istice u literaturi. Jednu od klju¢nih uloga u ostvarivanju financijske stabilnosti i
odrzivosti moze imati mudro koriStenje ra¢unovodstvenih informacija u planira-
nju i odlu¢ivanju ¢emu prethodi poznavanje samog racunovodstva.

Obzirom na mali broj istrazivanja o ulozi racunovodstva u upravljanju neprofit-
nim organizacijama diljem svijeta, doprinos ovog rada je upravo u rasvjetljava-
nju navedenog odnosa. Istrazivanjem provedenim na neprofitnim organizacija-
ma koje djeluju na teritoriju Republike Hrvatske je utvrdeno da se najviSe prate
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racunovodstveni propisi koji su u funkciji zadovoljavanja regulatornih ra¢uno-
vodstvenih zahtjeva. Potvrdeno je da bolje poznavanje racunovodstva (koje u
prosjeku nije na visokoj razini) pozitivno utje¢e na donosenje odluka u trecem
sektoru. Obzirom da u neprofitnim organizacijama medu zakonskim zastupnici-
ma, zaposlenicima i volonterima ekonomska struka nije zastupljena onoliko ko-
liko u poduzec¢ima, poznavanje racunovodstva je ipak na nizim razinama. Unato¢
tome, empirijski nalaz potvrduje teorijske pretpostavke brojnih autora o sve vecoj
sli¢nosti upravljanja u profitnim i neprofitnim organizacijama. Obzirom da se u
suvremenom okruzenju i neprofitne organizacije susre¢u s konkurencijom (po-
sebice s aspekta izvora financiranja), a zahtjevi za njihovom efikasnosc¢u su sve
veéi ovaj trend preuzimanja organizacijskih obrazaca karakteristicnog za podu-
zeca ne iznenaduje. Stoga, 1 oslanjanje na ra¢unovodstvene informacije prilikom
odluc¢ivanja su logian ishod navedenog trenda. Isto tako je utvrdeno da bolje
poznavanje ra¢unovodstva pozitivno utjeCe na financijsku pismenost koja je u
funkciji smanjenja (operativnih, ali i drugih) rizika prilikom odlucivanja. Prema
tome, racunovodstvo i u neprofitnom sektoru preuzima ulogu relevantnog izvora
informacija neophodnih za bolje upravljanje.

Posljednja izmjena rac¢unovodstvene regulative u Hrvatskoj (koja datira od 2015.
godine) u funkciji je financijske odrzivosti, boljeg upravljanja i ucinkovitosti
neprofitnog sektora. Naime, Pravilnikom o sustavu financijskog upravljanja
i kontrola te izradi i izvrSavanju financijskih planova neprofitnih organizacija
(Narodne novine, 119/2015) je propisana izrada financijskog plana za provedbu
godisnjeg programa rada te je osim plana prihoda i rashoda, plana zaduzivanja i
otplata te obrazlozenja financijskog plana pa je preporuc¢eno budzetirati i novcani
tijek radi bolje kontrole likvidnosti. Prema tome, poznavanje racunovodstva po-
sljedi¢no rezultira boljim financijskim planiranjem.

Unato¢ tome $to vecina neprofitnih organizacija ima eksternaliziranu funkciju
racunovodstva (odnosno vodenje poslovnih knjiga i1 sastavljanje financijskih
izvjeStaja prepustaju racunovodstvenim strucnjacima van organizacije), postoji
svjesnost o tome kako bi bolje bilo implementirati interni racunovodstveni sustav
posebice medu boljim poznavateljima racunovodstva kojima bi tako organizirano
racunovodstvo bilo dobar izvor relevantnih informacija. Takve informacije bi
trebale biti u funkciji boljeg upravljanja performansama, ali i postizanju vece efi-
kasnosti 1 odgovornosti prema zainteresiranim skupinama §to vodi prema ostva-
rivanju veceg kredibiliteta u javnosti.
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Abstract

Non-profit organisations (NPO) are focused on improving civil society and de-
spite the fact that achieving profit does not represent their aim, non-profit organ-
isations are becoming more like companies because they face strong competition
in fundraising and the higher demands of their stakeholders for the increased
effectiveness. New conceptual frameworks of NPO management emphasise per-
formance management and financial management relying on accounting infor-
mation. Therefore, understanding of accounting becomes crucial in achieving
NPO success. However, as opposed to the companies that employ economists
(who are familiar with accounting), NPOs usually lack in these experts and the
questions regarding the understanding and the use of accounting information are
being raised. Empirical research results indicate that conversance with account-
ing could be better in NPOs in Croatia. Hypotheses regarding the positive impact
of conversance with accounting on decision-making and financial planning are
supported.

Keywords.: accounting, non-profit organisations, decision-making, financial
planning
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Prethodno priopcenje
Sazetak

U danasnjem konkurentskom okruzenju, brandiranje je vazan cimbenik konku-
rentnosti koji diferencira slicne proizvode i usluge u svijesti potrosaca i ¢ini ih
pozeljnijima za potrosace. Brand (ili marka) odrazava autenticnost, vrijednost
i predanost proizvodima i uslugama (Bilgin, 2018). Trzisna vrijednost marke
kljucna je varijabla o kojoj ovisi tvrtkin uspjeh, rast te percepciju potrosaca.

Vrijednost ovog rada je u cinjenici da je istrazivanje trzisne vrijednosti marke u
industriji antikviteta, starina i stilskog namjestaja na svjetskoj razini nedovoljno
zastupljeno u istrazivanjima te su radovi koji su se bavili ovom problematikom
rijetki. Ovo je empirijsko istrazivanje imalo za cilj utvrditi utjecaj cimbenika
poznatosti marke, percepciju kvalitete, aktivnosti digitalnog marketinga na tr-
zisnu vrijednost marke, te dodatno analizirati percepciju marke u industriji an-
tikviteta, starina i stilskog namjestaja na slucaju poduzeca iz sjeverne Hrvatske.
Statisticki testovi, ukljucujuci test pouzdanosti, validnosti, analize korelacije te
regresijske analize, koristeni su tijekom ovog istrazivanja.

Rezultati istrazivanja upucuju na to da poznatost marke i aktivnosti digitalnog
marketinga pozitivno i znacajno utjecu na trzisnu vrijednost marke, dok percep-
cija kvalitete, imajuci u vidu da se ovdje radi o trgovini starinama, tj. starvim i ra-
bljenim predmetima, nije statisticki znacajna u objasnjavanju zavisne varijable.
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Znanstveni doprinos ovog istrazivanja ogleda se u cinjenici da se ovaj rad moze
koristiti kao osnova za daljnja istraZivanja u ovoj relativno slabo istrazenoj in-
dustriji te se zakljucci i model mogu primijeniti i kod drugih industrija, narocito
kako bi se povecala konkurentnost malih i srednjih poduzeca. Rad sugerira da
bi marketinski strucnjaci trebali pazljivo razmotriti dimenzije trZisne vrijednosti
marke prilikom osmisljavanja svojih strategija marke.

Kljucne rijeci: trzisna vrijednost marke, digitalni marketing, poznatost marke,
percepcija kvalitete

JEL: M31

1. UVOD

U posljednjem su desetljecu informaticka tehnologija, digitalizacija te digitalni
marketing znacajno promijenili nacin poslovanja i marketinga, kao i na¢in na
koji tvrtke pristupaju svojim kupcima (Fotova Cikovi¢, 2020). Prijelaz na gos-
podarstvo temeljeno na znanju te ogroman razvoj informacijskih i komunikacij-
skih tehnologija (IKT) poticu tvrtke da pronadu inovativne pristupe marketingu
i poslovanju (Brogi et al., 2013). Paznja potroSaca, u danasnjoj ekonomiji obilja,
postaje jedini nedostatak. Istodobno, u svijetu preoptere¢enosti informacijama
postaje sve zahtjevnije istaknuti se i do¢i do faze da potrosac prepoznaje te prefe-
rira odredenu marku (Sirola & Gallopeni, 2020).

Marka je jedno od najvaznijih nematerijalnih sredstava u danasnjim poduzec¢ima
i u mnogim slucajevima poduzece se uglavnom cijeni na temelju njegove marke
(Azad & Safaei, 2012). Prema Keller (2003a), razlicite vrste informacije mogu
postati povezane s markom, te postaju kljucne dimenzije marke ukljucujuéi: po-
znatost marke, atribute, benefite i koristi, slike, misli, osjecaje, stavove i iskustva.
Sve se definicije marke svode na ime - naziv, simbol, oznaku koja identifici-
ra cijelo poduzece ili skupinu njegovih proizvoda, usluga (Vranesi¢ & Marusi¢,
2003). Prema Americkom udruzenju za marketing (AMA), marka je ‘Ime, pojam,
znak, simbol ili dizajn ili njihova kombinacija namijenjena identificiranju robe i
usluge jednog prodavaca ili grupe prodavaca i razlikovati ih od konkurencije‘. Po
tome, smatralo bi se da se svaki put dok neki dizajner izradi novi logo ili se otvori
nova tvrtka, istovremeno se izgradi i marka. Definiranje marke treba se dopuniti i
u smislu stvaranja odredene koli¢ine svijesti, ugleda, istaknutosti i diferencijacija
na trzistu (Keller, 2003b). Marke predstavljaju osnovu na kojoj se organizacije
postavljaju u konkurentno okruzenje. One sluze kao vitalni element razlikovanja
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u onome $to bilo koja organizacija nudi u odnosu na svoje konkurente (Balakri-
shnan et al., 2009).

Trzi$na vrijednost marke (brand equity) je kategorija koja se sve vise analizira i
istrazuje te je upravljanje markama u brzorastucoj industriji potrosackih proizvo-
da sve zahtjevnije. Stoga je trziSna vrijednost marke klju¢na i sredi$nja varijabla,
i tvrtke ulazu sve vece napore kako bi ih priop¢ili svojim ciljanim potroSacima
(Asifetal., 2015).

Trziste luksuznih dobara i naroc€ito trziSte umjetnina i antikviteta postiglo je zre-
lost, zajedno s postupnim Sirenjem opsega svog trzista i brzog rasta broja kupa-
ca. Luksuzno trziste industrija je s visokom dodanom vrijednosti koja se temelji
na imovini visoke vrijednosti trziSne marke. Smanjenje prodaje uslijed globalne
ekonomske krize (2007. — 2009.) te opceniti pad potraznje i rast konkurencije
na trzistu potaknulo je tvrtke na promjenu poslovanja. Sada vise ne mogu ovisiti
samo o svom simbolu marke, nego se moraju usredotociti na kvalitetu, estet-
sku vrijednost i povjerljive odnose s kupcima kako bi uspjeli. Klju¢ni element
luksuzne industrije postaje pruzanje vrijednosti kupcima i biti im dostupan na
svaki moguci nacin (Kim & Ko, 2012). Industrija antikviteta, starina i stilskog
namjestaja, pak, industrija je €ija je pozicija ve¢ desetlje¢ima ugrozena. Neki od
problema s kojima se suocava ukljucuju promjenu ekonomskih okolnosti, pro-
mjene u nacinu Zivota potro$aca te jednostavna Cinjenica smanjene dostupnosti
odredenih predmeta (47t and antiques trade, 1998). Analizirana tvrtka iz Kopriv-
nice Katema, obrt za trgovinu, marketing i usluge, registrirana je u lipnju 2017.
godine, te je jedna od malo tvrtka u Republici Hrvatskoj koje se bave trgovinom
starina, umjetnina, antikviteta te stilskim namjestajem. Ovo Ce istrazivanje dati
zanimljive uvide o tome kako poznatost marke, percepcija kvalitete i aktivnosti
digitalnog marketinga (te digitalizacija poslovanja) utjecu na trziSnu vrijednost
marke u jednoj konzervativnoj industriji te vrijede li u ovoj industriji ista pravila
kao 1 kod drugih.

Da je malo i srednje poduzetniStvo vazno, govori ¢injenica da strukturu hrvatskog
gospodarstva Cine, kao i u vecini zemalja, sektor malih i srednjih poduzeca s da-
leko najve¢im udjelom u broju poduzeca (99,7 % u 2018.). Sektor mikro, malog i
srednjeg poduzetnistva u 2018. godini ¢inio je 58 % ukupnog prihoda generirane
na razini Hrvatske. U ukupnom izvozu hrvatskih poduzeéa u 2018. godini sektor
malog i srednjeg poduzetnistva sudjeluje s udjelom od 53 % (Alpeza et al., 2018).
Stoga se da zakljuciti da je malo i srednje poduzetniStvo motor rasta te se zbog
toga potice registracija novih poduzeca od strane drzave, zupanija i gradova u Re-
publici Hrvatskoj. Lokalne vlasti takoder prepoznaju vrijednost novih poduzeca
zarazvoj lokalne zajednice te nude razne programe poticanja poduzetnistva. Grad
Koprivnica, osim toga $to nudi poduzetnicke zone s olakSicama za investitore, ne
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naplaéuje prirez, za gradnju poslovnog objekta umanjuje komunalni doprinos od
25 % do 100 %, nudi posebne olakSice za osobe s invaliditetom, zatim moguc-
nost snizavanja prodajne cijene parcele do 95 %, te pravo gradenja po godis$njoj
naknadi 1kn/m2 za prvih 48 mjeseci, nudi i poduzetni¢ke inkubatore koji mogu
posluziti kako oslonac start-up-ovima te novim poduzetnicima (Grad Koprivni-
ca, 2020).

Glavni je cilj ovog istrazivanja ste¢i dublje razumijevanje o tome kako te u kojoj
mjeri poznatost marke, percepcija kvalitete te aktivnosti digitalnog marketinga
utjecu na trziSnu vrijednost marke na uzorku potencijalnih i postoje¢ih kupaca
jednog malog poduzeca.

Ostatak rada organiziran je na sljede¢i nacin. U odjeljku 2 bit ¢e predstavljen
pregled literature i rezultati dosadasnjih istrazivanja, odjeljak 3 opisuje koristenu
metodologiju, podatke i teorijski okvir, nakon ¢ega slijedi prezentacija rezultata i
analiza u odjeljku 4. Konacno, rad je zavrSen raspravom, ogranicenjima studije i
opisom buduceg rada u odjeljku 5.

2. PREGLED REZULTATA DOSADASNJIH ISTRAZIVANJA

2.1. Poznatost marke (Brand Awareness)

Poznatost marke vazna je za dobre trziSne rezultate tvrtke i narocito je klju¢na
za nove i male tvrtke te se najcesce definira kao sposobnost identificirati, prepo-
znati ili sjetiti se neke marke u odredenoj kategoriji (Aaker, 1991; Keller, 1993).
Poznatost marke prvi je korak prema formiranju trzisne vrijednosti marke te je
njezina kljucna determinanta (Rockute et al., 2018; Keller, 2003a; Aaker, 1996).
Na samom pocetku poslovanja, bitna je svjesnost za ime tvrtke kao prvi korak
prema gradenju trzisne vrijednosti marke, koja je fokusirana na potrosaca i nje-
gov izbor (Keller, 2013).

Sposobnost potencijalnog kupca prepoznati i sjetiti se marke kao dijela odrede-
ne kategorija proizvoda predstavlja poznatost marke. Ona je podijeljena u Cetiri
faze, i to: nesvjesnost o marki, prepoznavanje marke, sjeCanje na marku i vrh
uma. Najniza razina prepoznatljivosti marke je prepoznavanje marke ili razina
potpomognuto sjecanje. Nakon toga je razina sje¢anje na marku bez pomoci jer
potrosacima ne treba pomo¢ da se sjete marke. Pomo¢ u potpomognutom pre-
poznavanju marke moze biti poster, video, reklame, natpisi ili kanali drustvenih
mreza. Zadnja razina poznatosti marke, koja je prvi put predstavljena u prepo-
znavanju marke bez pomoci, naziva se vchom uma (svjesni vrh uma). Vrh uma
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najvisa je svijest o marki koja je na vrh drugih razlicitih marki koje postoje u
svijesti potrosaca (Tritama & Tarigan, 2016).

2.2. Percepcija kvalitete (Perceived quality)

Aaker (1991) predlaze cetiri dimenzije trziSne vrijednosti marke: poznatost mar-
ke, lojalnost marki, asocijacije na marku te percepcija kvalitete. Percepcija kva-
litete definira se kao kupéeva prosudba o cjelokupnoj izvrsnosti ili superiornosti
proizvoda u odnosu na alternativne konkurentne marke. Percepcija kvalitete po-
vezana je s cjenovnim premijama, elastinos$¢u cijena, upotrebom marke i1 po-
vratkom robe. Nadalje, visoko je povezana i s drugim kljuénim mjerama trzisne
vrijednosti marke (Aaker, 1996).

Zeithaml (1988) takoder definira kvalitetu kao superiornost ili izvrsnost. Nadalje,
percepcija kvalitete moze se definirati kao prosudba potrosaca o ukupnoj superi-
ornosti ili izvrsnosti proizvoda. Stoga, tvrtke zaista moraju povecati stvarnu kva-
litetu svojih marki, a zatim tu kvalitetu priop¢iti svojim marketinskim akcijama
kako bi pozitivno utjecale na percepciju kvalitete.

Prema equity teoriji, percepcija kvalitete predstavlja neto razliku izmedu onoga
Sto potrosaci dobivaju i onoga Sto zrtvuju (u obliku novca, potro$nje vremena ili
pretrpljenog stresa) te je temelj za individualnu procjenu potrosaca o tome $to
je fer ili korisno. Stoga, percepcija kvalitete moze se definirati kao potrosaceva
cjelokupna procjena rizika i nagrada povezanih s odredenom robnom markom i
njezinim proizvodima (Civelek & Ertemel, 2019).

lako je percepcija kvalitete Cesta varijabla u modelima za procjenu ucinaka na
trzisnu vrijednost marke, ipak, u nekim kontekstima mozda nije klju¢ni pokretac
trzi$ne vrijednosti marke (Aaker, 1996).

2.3. Aktivnosti digitalnog marketinga (Digital Marketing)

Digitalni marketing pojavio se kao specijalnost tijekom posljednjeg desetljeca s
podrijetlom utemeljenim u direktnom marketingu (Yuvaraj & Indumathi, 2018).
Digitalni marketing je vrsta marketinga koji se Siroko koristi za promociju pro-
izvoda ili usluga i za dolazak do potro$aa pomoc¢u digitalnih kanala. Siri se i
izvan internetskog marketinga, ukljuc¢ujuéi kanale koji ne zahtijevaju upotrebu
interneta. Ukljucuje mobilne telefone (i SMS i MMS), marketing na drustvenim
mrezama, display oglaSavanje, marketing putem pretraziva¢a (SEM) i brojne ra-
zli¢ite vrste digitalnih medija (Krishnaprabha & Tarunika, 2020).
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Svijet e-trgovine nedavno je napredovao zapanjuju¢om brzinom (Aslam et al.,
2018). Prema Statista (2020), svjetska onl/ine maloprodaja narast ¢e do 6542 mi-
lijardi americkih dolara (USD) u 2023. godini. Klasi¢ni marketinski pristupi u
danasnjem, sve vise digitalnom, okruzenju ne mogu nijednom gospodarskom
subjektu donijeti trzi$ni uspjeh. Prate¢i promjene koje suvremeni marketing na-
mece, moraju se mijenjati i prilagodavati nacini, ali i sredstva komuniciranja sa
svim poslovnim agentima uklju¢enim u procesu razmjene (Marki¢ et al. 2018).

Tehnologije internetskog marketinga mogu pozitivno utjecati na odnos s kup-
cima, a istovremeno cijeli postupak uciniti u¢inkovitim i djelotvornim. Tvrtke
mogu poboljsati odnose s kupcima i ciljne aktivnosti koriStenjem interneta za sin-
kronizaciju postojec¢ih komunikacijskih kanala (Eid & El-Kassrawy, 2012). Tvrt-
ke danas mogu koristiti interaktivne komunikacijske tehnologije i alate kao S$to
su e-posta, eCRM, druStvene mreze i chatovi za personalizaciju i automatizaciju
marketinskih komunikacija (Harrigan et al., 2011). Kako digitalni kanali omo-
gucuju dvosmjerne interakcije, tvrtke sve vise teze stvaranju digitalnog odnosa
s kupcima i s njima postaju partneri kako bi se postigla lojalnost i zagovaranje
kupaca, kao i poslovna vrijednost (Krishnaprabha & Tarunika, 2020).

Drustvene su mreze kanal komunikacije s potencijalnim i postoje¢im kupcima, te
su moc¢no sredstvo oblikovanja stavova, misljenja i imidza o proizvodu ili uslu-
zi. Izravna su komunikacija s kupcima ili korisnicima usluga neophodan alat za
oblikovanje marke. Spoznati misljenja kupaca ima ogromnu prakti¢nu vrijednost
za poduzece jer omogucuje proaktivno djelovanje i moze usmjeriti operativne
aktivnosti poduzeca kako bi svojstva i kvalitetu proizvoda ili usluge prilagodilo
zahtjevima kupaca (Marki¢ et al., 2018). Marketing preko druStvenih mreza nudi
brojne povoljnosti za tvrtke i omogucéuje medusobnu komunikaciju marke i ku-
paca, bez ikakvih ograni¢enja u vremenu, mjestu i mediju tako da se staromodna
jednosmjerna komunikacija mijenja u interaktivau dvosmjernu izravnu komuni-
kaciju (Kim & Ko, 2012).

Digitalni marketing razlikuje se od tradicionalnih metoda marketinga; stoga za-
htijeva posebnu paznju i izgradnju strategije kako bi se povecala trzisna vrijednost
marke (Krishnaprabha & Tarunika, 2020). Tvrtke primjenjuju sve inovativnije
poslovne i marketing strategije u svom poslovanju. Stovise, tvrtke u sjevernoj
Hrvatskoj smatraju inovativnost vrlo vaznim faktorom rasta svoga poduzeca te su
svjesne da je samo inovativnim poslovanjem i pracenjem svjetskih trendova mo-
guce ostati konkurentan na trzistu, te su poduzetnici u sjevernoj Hrvatskoj poceli
mijenjati nacin svoga poslovanja prema novim svjetskim standardima poslovanja
(Primorac, 2020). Uvodenjem aktivnosti digitalnog marketinga te opéenito digi-
talizacija poslovanja je uvelike pridonijela ve¢u konkurentnost malih i srednjih
poduzeca u Koprivnici te u Republici Hrvatskoj.
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2.4. TrziSna vrijednost marke (Brand Equity)

Koncept trzi$ne vrijednosti marke pojavio se ranih 1980-ih, te je tijekom 1990-ih
privukao znacajnu pozornost kako u znanstvenoj zajednici tako i u marketinskoj
praksi, sto je rezultiralo brojnim objavljenim ¢lancima i knjigama na ovu temu
(Rajh, 2005). Interes za trzisnom vrijedno$éu jo§ je uvijek aktualan (Sirola &
Gallopeni, 2020; Buil et al., 2008; Veloutsou & Guzman, 2017).

lako su za proucavanje trzi$ne vrijednosti marke koriStene razne perspektive, pri-
stupi temeljeni na potro$acima analiziraju trziSnu vrijednost marke iz perspektive
potrosaca. Osnovna premisa modela trziSne marke temeljene na kupcu su da sna-
ga marke lezi u onome Sto kupci imaju u vidu u vezi marke, ono §to su o njoj sa-
znali, osjetili, vidjeli, uli te kako je tekao rezultat njihovog iskustva tijekom vre-
mena. Drugim rije¢ima, snaga marke lezi u misli potroSaca ili kupaca i onoga Sto
su iskusili i s vremenom naucili o marki (Keller, 2003b). Keller (1993) definira
trzisnu vrijednost marke kao ukupnu snagu marke, koja odrazava razinu poznato-
sti marke, imidz marke i lojalnost marki koju potrosaci imaju za odredenu marku.

Trenutno postoji veliki broj razlicitih definicija trziSne vrijednosti marke. Naj-
¢eSce se definira kao zbir sredstava i obveze koje su povezane s nekim bran-
dom ili markom, njezinim imenom, simbolom, logom, i koji se moze zbrojiti
ili oduzeti od ukupne vrijednosti dobivene kupljenim proizvodom ili uslugom
(Sirola i Gallopeni, 2020). Prema Aaker (1991), sredstva i obveze uklju¢eni u
trzi$nu vrijednost marke mogu biti grupirani u 4 skupine: poznatost marke, 1oj-
alnost marki, percepciju kvalitete jedne marke te asocijacije na marku. Trzi$na
vrijednost marke je dodana vrijednost koju marka pruza proizvodu ili usluzi u
usporedbi s vrijednoséu sliénom nebrandiranom proizvodu ili usluzi (Veloutsou
& Guzman, 2017).

Stvaranje trziSne vrijednosti marke, tj. izgradnja jake marke uspjesna je strate-
gija za razlikovanje proizvoda od konkurentskih marki (Aaker, 1991). TrziSna
vrijednost marke osigurava odrzive konkurentske prednosti jer stvara znacajne
konkurentske barijere. Ona se razvija kroz poboljSanu percepciju kvalitete, loj-
alnost marki i poznatost i asocijacije na marku, $to ne moze biti niti izgradeno
niti uniSteno u kratkom roku, ali se moze stvoriti samo dugoro¢no kroz pazljivo
osmisljena marketinska ulaganja. Dakle, trziSna vrijednost marke trajan je i odr-
ziv koncept, a proizvod s velikom trziSnom vrijednos¢u dragocjen je za tvrtku
(Yoo, Donthu i Lee, 2000).

Trzisna vrijednost marke vazna je jer posjedovanje dobro pozicionirane marke
znaci da je marka prepoznatljiva i poZeljna medu potrosac¢ima (Aaker, 1996).
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Zanimljivo je $to postoje prednosti trzisne vrijednosti marke i za potrosace, a to
su: smanjenja nesigurnosti tijekom postupka kupnje, pojednostavljenja izbora,
usStede vremena, truda i gnjavaze prilikom odabira odgovarajuc¢e marke, pobolj-
$anja imidZa, samopouzdanja i samopostovanja (Sirola & Gallopeni, 2020).

Istrazivaci sve viSe prepoznaju da je trzi$na vrijednost marke kompleksna, vi-
Sestrana i nelinearna konstrukcija, ¢ije mjerenje zahtijeva sofisticirane metodo-
logije i sustave trziSne vrijednosti marke koji, izmedu ostalog, uzimaju u obzir
karakteristike i pozicioniranje marke, specifi¢ni trzi$ni kontekst i segment kupaca
(Veloutsou i Guzman, 2018).

Zbog toga su studije i istrazivanja o trzi$noj vrijednosti marke mnogobrojne, te
su one obuhvatile razli¢ite industrije i razli¢ita trziita. Naime, Sirola & Galoppeni
(2019) istrazivali su utjecaj lojalnost marki, percepciju kvalitete i poznatosti mar-
ke u hrvatskoj industriji mobilnih operatera. Kim & Lee (2018) fokusirali su se na
trzisnu vrijednost marke turistickih destinacija. Seo & Park (2018) promatrali su
utjecaj marketinga socijalnih mreza na trzisnu vrijednost marke u zrakoplovnoj
industriji. Tong & Hawley (2009), analizirali su kreiranje trziSne vrijednosti mar-
ke u kineskoj tekstilnoj industriji, te im je glavni cilj bio prikazati utjecaj pojedi-
nih marketinskih aktivnosti na trzisSnu vrijednost marke. Sasmita & Mohd Suki
(2015) su u svojoj studiji prikazali uvide mladih potroSaca o trzi$noj vrijednosti
marke. Naime, njihovo istrazivanje ukljucilo je 200 mladih ispitanika (studena-
ta) iz Malezije, dok je fokus istrazivanja bila uzajamna veza i utjecaj poznatosti
marke, lojalnost marke i imidz marke na trzi$nu vrijednost marke. Jalilvand et al.
(2011) koristili su Aakerov model u analizi automobilske industrije te su istrazili
utjecaj dimenzije trziSne vrijednosti marke na namjeru kupnje. Sean Hyun & Kim
(2011) analizirali su dimenzije trzi$ne vrijednosti marke kod 5 lanaca restorana u
Koreji. Buil et al. (2008) razvili su multidimenzionalni model trzi$ne vrijednosti
marke, koji se sastoji od poznatosti marke, percepcije kvalitete, asocijacije marke
te lojalnost marki kod britanskog i Spanjolskog potrosaca. Jung & Sung (2008)
koriste uzorak od 300 studenata kako bi ispitali u¢inke poznatost marke, percipi-
ranu kvalitetu, asocijacije na marku te lojalnost marke na trziSnu vrijednost mar-
ke. Istrazivanje Valette-Florencea, Guizani & Merunka (2011) bavi se relativnim
utjecajem osobnost marke i prodajne promocije na formiranju trziSnu vrijednost
marke, dok Nam et al. (2011), pak, s druge strane istrazuju kako trzi$na vrijednost
marke i lojalnost marki utjecu na zadovoljstvo potrosaca u hotelijerskoj i resto-
ranskoj industriji.

Ipak, empirijske studije i istrazivanja koja ukljucuju industriju antikviteta, sta-
rina i stilskog namjestaja te industriju luksuznih dobara su rijetkost. Godey et
al. (2016) su analizirali industriju luksuznih marki (Burberry, Dior, Gucci, Her-
mes, and Louis Vuitton), te im je glavni fokus bio brandiranje putem drustvenih
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mreza. Stovise, studija pokazuje veze izmedu marketingkih napora na drustvenim
mrezama i njihovih posljedica (sklonost robnoj marki, premija cijene i lojalnost).
Studija mjeri marketinske napore na drustvenim medijima kao holisti¢ki koncept
koji ukljucuje pet aspekata (zabava, interakcija, trend, prilagodavanje i usmene
preporuke).

Kako se trzi$na vrijednost marke smatra jednim od najvaznijih organizacijskih
resursa, ona je klju¢na kako za velike korporacije, tako i za mala i srednja podu-
zeca koja grade trziSnu vrijednost vlastite marke kako bi osigurali snagu svojih
tvrtki. Veca trziSna vrijednost marke vodi prema povecanju prihoda, smanjenju
troskova i povecanju dobiti. Dakle, istrazivanje izvora trziSne vrijednosti marke
postaje kljuéno (AbdGhani et al., 2021). Studija Dumitriu et al. (2019) predstavlja
polaziste za moderna mala i srednja poduzeca koja odluce slijediti put odrzivosti
stvaranjem i jaCanjem vlastite vrijednosti robne marke putem alata i tehnika di-
gitalnog marketinga. Gorgani (2016) je istrazio utjecaj medija druStvenih mreza
na trzi$nu vrijednost marke u malim i srednjim poduze¢ima. Omar & Ali (2010)
su stavili fokus na upravljanje trziSne vrijednosti marke kod malih i srednjih po-
duzeca u hotelijerskoj industriji u Maleziji. Yoo, Donthu & Lee (2000) su medu
prvima koji su istrazili odnose izmedu odabranih elemenata marketinskog miksa
i stvaranja trziSne vrijednosti marke, te su u svom radu predlozili konceptualni
okvir u kojem su marketinski elementi povezani s dimenzijama trzisne vrijedno-
sti marke (percipirana kvaliteta, lojalnost marki i poznatost marke u kombinaciji
s svijes¢u o robnoj marki). Radovi i istrazivanja u ovom su podru¢ju mnogobroj-
ni, ali oni Cesto ne ukljucuju mala i srednja poduzeca, relativno novih maraka, te
trziSte antikviteta, starina i luksuznih dobara. Stoga, ovo je istrazivanje originalno
i doprinijet ¢e ne samo svjetskoj literaturi, nego i marketinskim stru¢njacima te
vlasnicima malih i srednjih poduze¢a u njihovom marketinskom pozicioniranju.
Stovise, ovo je prva empirijska studija o relativno novoj marki na trzistu antikvi-
teta na podrucju Republike Hrvatske.

Cilj ovog rada je stec¢i dublje razumijevanje i nove uvide o tome kako, te u kojoj
mjeri poznatost marke, percepcija kvalitete te aktivnosti digitalnog marketinga
utjeCu na trzisnu vrijednost marke na primjeru relativno novog i malog poduze-
¢a iz industrije antikviteta, starina i stilskog namjestaja u Republici Hrvatskoj.
Dodatni cilj je skrenuti paznju na vaznost istrazivanja malih poduzeca i njihovog
trziSnog pozicioniranja, te nadahnuti istrazivace da poduzmu slicna istrazivanja
kako bi akademska zajednica i marketing stru¢njaci dobili nove uvide o tome $to
tocno utjece na trzisnu vrijednost marke.
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3. METODOLOGIJA ISTRAZIVANJA I PODACI

Ovaj rad koristio je svrsishodno uzorkovanje, takoder poznato kao prosudba, se-
lektivno ili subjektivno uzorkovanje, kada se ciljni uzorak ne-vjerojatnosti oda-
bire na temelju obiljezja populacije i cilja studije (Venkatalakshmi, 2015; Cro-
ssman, 2020). U ovom je slucaju uzorak obi¢no prilicno malen te je glavni cilj
ove tehnike uzorkovanja usredotociti se na odredene karakteristike populacije
koje su zanimljive, $to ¢e najbolje omoguditi istrazivacu da odgovori na njihova
istrazivacka pitanja. Uzorak koji se proucava nije reprezentativan za populaciju,
ali za istrazivace, to se ne smatra slabos¢u. Namjenski je uzorak jednostavno onaj
u kojem se jedinice odabiru na temelju njihovih sli¢nih karakteristika, jer su takve
osobine posebno zanimljive istrazivacu. Buduéi da je cilj svrsishodnog uzorko-
vanja pristup kojim se mogu analizirati odredene karakteristike, misljenja ili sta-
vova ciljne skupine, ta je tehnika uzorkovanja primijenjena u ovom istrazivanju.

3.1. Konceptualni model i hipoteze istraZivanja

Model koriSten u ovom istrazivanju prikazan je na slici 1. U svrhu ove studi-
je, trziSna vrijednost marke (zavisna varijabla) sastoji se od poznatosti marke,
percepcije kvalitete te aktivnosti digitalnog marketinga (nezavisne varijable). Za
razliku od Sirola & Gallopeni (2020) koji su koristili trodimenzionalni pristup u
njihovom istrazivanju, spajajuéi varijable poznatost marke (brand awareness) i
asocijacije marki (brand association) u jednu varijablu zbog njihove nerazdvo-
jivosti, model u ovom istrazivanju takoder je trodimenzionalan, ali ukljucuje tri
nezavisne varijable te trziSnu vrijednost marke kao zavisnu varijablu. Model se
nadovezuje na istrazivanju Yoo, Donthu i Lee (2000) koji tretiraju percipiranu
kvalitetu, lojalnost marki i poznatost marke kao varijable koje utjeu na trziSnu
vrijednost marke, s tim da je autorica dodala aktivnosti digitalnog marketinga kao
dodatnu neovisnu varijablu koja utjece na trziSnu vrijednost marke te je odstrani-
la varijablu lojalnost marke s modela jer se u ovoj studiji radi o relativno novom
poduzecu, stoga je analiza lojalnosti neprimjenjiva u ovome slucaju.

U literaturi se pojavljuje dosta razli¢itih modela, kao na primjer model predlozen
od strane Anica i Rajha (2008), koji ne analiziraju trziSnu vrijednost marke, nego
lojalnost marki uzimaju kao zavisnu varijablu, a percipiranu kvalitetu i poznatost
marke kao nezavisne varijable. Bilgin (2018) je razvio model koji ukljucuje tri
varijable: marketing na drustvenim mrezama, poznatost marke, lojalnost marki i
imidz marke, i njegov je cilj bio istraziti u¢inak marketinskih aktivnosti na drus-
tvenim mrezama na poznatost marke, imidz i lojalnost marki. Drugi je cilj mjere-
nje ucinka poznatost marke na imidz marke. Tre¢i je analizirati u¢inak poznatosti
i imidZa na lojalnost marke.
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Kao $to je navedeno u pregledu literature, veliki je broj studija utvrdilo snaznu
povezanost i uzro¢ni u¢inak poznatosti marke, lojalnost marki, aktivnosti digital-
nog marketinga te percepciju kvalitete na trziSnu vrijednost marke. Istrazivanja
na tu temu su u industriji antikviteta, starina i stilskog namjestaja oskudne, kako
u zapadnim ekonomijama, tako i u zemljama u razvoju.

Nepoznavanje robne marke dovodi do smanjenja trziSne vrijednosti marke. Da-
kle, svijest o marki prethodi drugim dimenzijama trzisne vrijednosti marke (Ci-
velek & Ertemel, 2019). Stoga, u svjetlu postojece literature, pretpostavljamo da:

H1: Poznatost marke ima znacajan i pozitivan utjecaj na trzisnu vrijednost marke.

Aaker (1991) navodi da je percipirana kvaliteta subjektivna procjena potrosaca
o ukupnoj izvrsnosti ili superiornosti proizvoda. Kada uzmemo u obzir znacaj
kvalitete za marku, pretpostavljamo da pozitivna i snazna percepcija kvalitete ¢e
ojacati vrijednost trziSne marke:

H?2: Percepcija kvalitete ima znacajan i pozitivan utjecaj na trzisnu vrijednost
marke.

Studija Godey et al. (2016) otkriva da aktivnosti digitalnog marketinga imaju
znacajan pozitivan ucinak na trziSnu vrijednost marke i to na dvije glavne dimen-
zije robne marke: poznatost marke i imidz marke. Dumitriu et al. (2019) navo-
de da aktivnosti digitalnog marketinga trebaju predstavljati inspiraciju za mala
i srednja poduzeca u stvaranju dugoro¢ne trziSne vrijednosti za marku. Stoga,
pretpostavljamo da:

H3: Aktivnosti digitalnog marketinga imaju znacajan i pozitivan utjecaj na trzis-
nu vrijednost marke.

Slika 1. Teorijski okvir

NEZAVISNE VARIJABLE J [ ZAVISNA VARIJABLA ]

Poznatost marke ]

5 % TrZiSna vrijednost
Percepcyja kvalitete marke

\ J

S — ™
Aktivnost: digitalnog
marketinga

A J

Izvor: Izrada autora
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Studija se temelji na prikupljenim primarnim i sekundarnim podacima putem
strukturiranog upitnika koji je dizajniran tako da bude kratak i ne previse name-
tljiv, kako bi se postigao veéi broj povratnih informacija i povratnih odgovora
kupaca. Kao mjerni instrument za potrebe istrazivanja kreiran je anketni upitnik
koji se sastoji od dva dijela. Prvi dio pitanja (prvih Sest pitanja) odnosi se na
socioekonomske i demografske varijable (pitanja koja se usredotoCuju na dob,
spol, razinu obrazovanja i godisnje prihode), dok drugi dio (28 pitanja za Cetiri
varijable - sedam pitanja za svaku varijablu) sadrzi niz izjava tako da ¢e ispitani-
ku biti lako dati razinu slaganja s danim izjavama prema Likertovoj skali od pet
stupnjeva. Skala se sastoji od tvrdnji ,,uopce se ne slazem”, ,,ne slazem se”, ,,ne-
mam misljenje”, ,,slazem se” i ,,potpuno se slazem”. Kompletan upitnik nalazi se
u dodatku rada. Ovih 28 pitanja izabrano je savjetovanjem i uz pomo¢ modela s
raznih relevantnih studija, poput Rajh (2005), Ani¢ & Rajh (2008), Yoo, Donthu
& Lee (2000), Aslam et al. (2018) te Lee & Leh (2011). Upitnik je distribuiran u
razdoblju od sije¢nja 2020. do lipnja 2020.

Analizirano poduzece posluje od lipnja 2017. godine i ima sjediSte u Koprivni-
ci (Republika Hrvatska). Registrirano je za trgovinu na malo preko interneta ili
poste te se bavi trgovinom antikviteta, starina, stilskog namjestaja i dekoracija.
Pocetni uzorak obuhvatio je 135 potencijalnih i postojecih kupaca kojima je bio
ponudeno sudjelovanje u istrazivanju putem fizickog popunjavanja ankete ili on-
line poveznicu, od kojih je 100 upitnika bila kompletno i pravilno ispunjeno te
uzeto za daljnju analizu.

36



UTJECAJ CIMBENIKA POZNATOST MARKE, PERCEPCIJA KVALITETE | AKTIVNOSTI DIGITALNOG MARKETINGA NA TRZISNU VRIJEDNOST MARKE
NA PRIMJERU HRVATSKOG PODUZECA KATEME

Tablica br. 1. Demografski podaci primjerka

Varijabli Klasifikacija Frekvencija Udio
muski 56 56 %
1 Spol zenski 44 44 %
| Ukupno 100 100 %
18-39 7 7%
40-49 17 17 %
50-59 5 5%
2 Starost
60-69 48 48 %
70-99 23 23 %
Ukupno 100 100 %
samac 39 39 %
u braku 49 49 %
3 Brac¢ni status rastavljen 10 10 %
udovac/-ica 2 2%
Ukupno 100 100 %
SSS 24 24 %
VSS 47 47 %
4 Obrazovne kvalifikacije mr.sc. 15 15%
dr.sc. 14 14 %
Ukupno 100 100 %
Ispod 5.000 14 14 %
5.000-6.750 30 30 %
5 Mjeseéni prihodi 6.750-15.000 18 18 %
(u HRK) 15.000-37.500 22 22%
Iznad 37.500 16 16 %
Ukupno 100 100 %
poduzetnik 32 32%
med. doktor 20 20%
sveucili$ni profesor 7 7%
6 Zanimanje odvjetnik 4 4%
dizajner 7 7%
zaposlen 25 25%
nezaposlen 5 5%
Ukupno 100 100%

Izvor: Izrada autora
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Demografski podaci prikazuju da je 56 % uzoraka sastavljeno od ispitanika mus-
kog te 44 % ispitanica zenskog spola, 48 % ispitanika imaju od 60-69 godina, te
je 49 % njih u braku, a 38 % ispitanika zaraduje vise od 15.000 kuna mjesecno.
Sto se ti¢e obrazovanja, dak 76 % ispitanika izjavilo je da ima minimalno viso-
koskolsko obrazovanje, a njih 95 % izjavilo je da je zaposleno.

4. REZULTATII RASPRAVA

Prikupljeni empirijski podaci analizirani su ve¢im brojem razlicitih statistickih
metoda. Analiza je zapocela testom pouzdanosti te analizom korelacije (valid-
nosti) i zavrsila viSestrukom regresijskom analizom, sve obavljeno uz pomo¢
IBM-ovog softwarea SPSS.

4.1. Test pouzdanosti (Reliability test)

Na pocetku, provedeno je testiranje pouzdanosti koriStenjem Cronbach-ovog
koeficijenta alfa, koji pomaze utvrditi ljestvicu pouzdanosti na temelju interne
(unutarnje) konzistentnosti pouzdanosti izluenih ¢imbenika (varijabla), tj. za
procjenu dosljednosti ispitanikovih odgovora na pitanja. Najcesce se koristi kada
se u anketi / upitniku pojavljuje vise Likertovih pitanja koja Cine ljestvicu i po-
trebno je utvrditi je li mjerna ljestvica pouzdana. Test pouzdanosti sproveden je
za 28 stavki (izjava) iz upitnika. Sto je vrijednost Cronbach-ove alphe veca, to
je jaci odnos izmedu nezavisnih i zavisnih varijabli. Uz to, varijabla udovoljava
zahtjevu pouzdanosti ako je vrijednost alpha jednaka ili ve¢a od 0,6. Svaka vri-
jednost alpha koja padne ispod 0,6 smatra se nepouzdanim rezultatom, dok se za
vrijednost alfa koja postize 0,9 i viSe smatra izvrsnim i najboljim rezultatom u
njihovoj unutarnjoj dosljednosti (Chaia, Tanb & Goh, 2016). Ako je alfa previ-
soka, to moze sugerirati da su neke stavke (pitanja u anketi) suvisne jer testiraju
isto stajaliste ili misljenje, ali u drugom ruhu (Glen, 2020). U ovom istrazivanju
Cronbach-ova alpha iznosi 0.877, $to je prihvatljiva pouzdanost testa. Visoka
vrijednost Cronbach-ove alphe pokazatelj je vrlo visokog stupnja pouzdanosti
ljestvice, i to takoder pokazuje da su stavke u visokoj korelaciji (Choudhurya,
Singhb & Saikiac, 2016).

Tablica 2. Cronbach-ova alpha

Test pouzdanosti

Cronbachova alpha bazirana
Cronbachova alpha na standardizirane varijable N (Broj varijabla)

0,877 0,876 28
Izvor: SPSS rezultat istrazivanja
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Ono §to se da zakljuéiti iz deskriptivne statistike varijabla (tablica broj 3) jest da
su srednje vrijednosti za poznatost marke 3.54, za percepciju kvalitete 3.51, za ak-
tivnosti digitalnog marketinga 3.63 te za trziSnu vrijednost marke 3.80, odnosno
da se najveci broj ispitanika slozio s izjavama iz upitnika kod pitanja za trziSnu
vrijednost marke te aktivnosti digitalnog marketinga. Rezultati upucéuju na to da
se dodatno treba raditi na poznatosti marke te percepciju kvalitete te se oni mogu
protumaciti ¢injenicom da analizirano poduzece najvise ulaze u online vidljivost
kod poznatosti marke, $to veéini ispitanika nije primaran medij (iznad 48 % ispi-
tanika je izmedu 60 i 69 godina starosti). Sto se ti¢e percepcije kvalitete, rezultati
se mogu protumaciti imajuci u vidu da se ovdje radi o trgovini starinama, tj.
starim 1 rabljenim predmetima. Stoga je kupcima jasno da se antikviteti i starine
prodaju u stanju ,,takvo kakvo jest” (as is), pa im je percepcija kvalitete razlicita
nego u slucajima bilo koje druge industrije ili proizvoda. Dobiveni rezultati su
izuzetno zanimljivi s obzirom na ¢injenicu da se radi o prvom empirijskom istra-
zivanju u industriji antikviteta, starina i luksuznih dobara. Takoder rezultati baca-
junovu svijetlo na vaznosti aktivnosti digitalnog marketinga za trzisSnu vrijednost
marke. Dosadas$nje studije pokazuju da su aktivnosti digitalnog marketinga vazne
(Sasmita & Mohd Suki, 2015), a ova studija to dodatno potvrduje i za industriju
antikviteta, starina i stilskog namjestaja u Republici Hrvatskoj.

Tablica 3. Deskriptivna statistika

Deskriptivna statistika
Mean Std. Deviation N

POZNATOST MARKE 3,545 0,561 100
PERCEPCIJA KVALITETE 3,511 0,526 100
AKTIVNOSTI DIGITALNOG 3,634 0,504 100
MARKETINGA

TRZISNA VRIJEDNOST 3,800 0,470 100
MARKE

Izvor: SPSS rezultat istrazivanja

4.2. Analiza korelacije (Test validnosti)

Ukupne karakteristike varijabla i snaga odnosa medu glavnim varijablama istra-
zuju se pomocu Pearson-ove korelacijske analize. Rezultati su pokazali da su
varijable korelirane jer je izmedu svih varijabla pronaden pozitivan koeficijent
korelacije koji prelazi razinu znac¢ajnosti (tablica broj 4).
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Tablica br. 4. Korelacijska analiza izmedu varijabla
Correlations

AKTIVHOSTI TRASNA
POZNATOST  PERCEPCLU  DIGITALNOG  VRIJEDNOST

MARKE KVALITETE  MARKETINGA MARKE
POZNATOST MARKE Pearson Correlation 1 828" 816 787"
Sig. (2-tailed) 000 000 000
Sum of Squares and 31,158 24213 22,835 20,598
Cross-products
Covariance 315 245 231 208
N 100 100 100 100
PERCEPCLU Pearson Correlation 828" 1 881" 97"
KVALITETE : :
Sig. (2-tailed) 000 000 000
Sum of Squares and 24213 27,436 23,132 19,555
Cross-products
Covariance 245 277 234 198
N 100 100 100 100
AKTIVNOSTI Pearson Correlation 816 881" 1 845"
DIGITALNOG : :
MARKETINGA Sig. (2-tailed) 000 000 000
Sum of Squares and 22835 23,132 25,156 19,849
Cross-products
Covariance 231 234 254 200
N 100 100 100 100
TRZIENAVRIJEDNGST  Pearson Caorrelation 787" 797" 845" 1
MARKE . .
Sig. (2-tailed) 000 000 000
Sum of Squares and 20,588 19,555 19,849 21,858
Cross-products
Covariance 208 198 200 222
N 100 100 100 100

** Correlation is significant atthe 0.01 level (2-tailed).

Izvor: SPSS rezultat istrazivanja

4.3.Regresijska analiza

Utjecaj triju ¢imbenika (poznatost marke, percepcija kvalitete te aktivnosti digi-
talnog marketinga) na trziSnu vrijednost marke testira se uporabom modela vise-
struke regresije.

Ovaj je model predstavljen sljede¢om jednadzbom:
Y=a+blX1+b2X2+b3X3+E

gdje je Y = trziSna vrijednost marke, a = slobodan ¢lan, X1 = poznatost marke,
X2= percepcija kvalitete, X3 = aktivnosti digitalnog marketinga i E = latentna
varijabla (slucajna pogreska).
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Tablica br. 5. Analiza nestandardnih i nestandardiziranih koeficijenata

Koeficijenti
Nestandardizirani Standardizirani
Model koeficijenti koeficijenti
B | Std. Error Beta t Sig.
1 (Constant) 0,862 0,178 4,841 0,000
POZNATOST 0,216 0,082 0,257 2,642 0,010
MARKE
PERCEPCIJA 0,099 0,106 0,110 0,928 0,355
KVALITETE
AKTIVNOSTI 0,502 0,108 0,538 4,669 0,000
DIGITALNOG
MARKETINGA
a. Zavisna varijabla: TRZISNA VRIJEDNOST MARKE

Izvor: SPSS rezultat istrazivanja

Sukladno rezultatima u tablici 5, jednadzba modela iz ove studije jest:
Y =0,862 + 0,216 X1 + 0,099 X2 + 0,502 X3

Pretpostavljajuci da su svi drugi ¢imbenici konstantni, jednadzba ukazuje na to
da ¢e jedinica povecanje poznatosti marke, percepcija kvalitete i aktivnosti digi-
talnog marketinga povecati trzisnu vrijednost marke za 0.216, 0,099 i 0.502 res-
pektivno. Zapravo rezultati prikazuju da napori i aktivnosti digitalnog marketinga
imaju najvedi utjecaj na trzisnu vrijednost marke.

Tablica br. 6. Zaklju¢ak modela

Zakljucak modela
Adjusted R
Model R R Square Square Std. Error of the Estimate
1 ,863a 0,744 0,736 760046438,000000000000000

a. Nezavisne varijable: (Constant), AKTIVNOSTI DIGITALNOG MARKETINGA,
POZNATOST MARKE, PERCEPCIJU KVALITETE

b. Zavisna varijabla: TRZISNA VRIJEDNOST MARKE

Izvor: SPSS rezultat istrazivanja
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Rezultati visestruke regresije (tablica broj 6) prikazuju koliko je jaka meduza-
visnost zavisnih varijabla s nezavisnom varijablom preko indeksa korelacije R.
Indeks determinacije R2 pokazuje koliki je postotak varijabiliteta zavisne varija-
ble objasnjen varijabilitetom nezavisnih varijabli. U primjeru iz tablice 6, indeks
determinacije R Square je 74,4 %, $to je dosta blizu poZeljnog rezultata od 70 %,
$to upucuje na to da nezavisne varijable zajedno mogu objasniti oko 74 % zavi-
snu varijablu (trzi$nu vrijednost marke).

Autorica je izvrSila korelacijsku i viSestruku regresijsku analizu, gdje je trziSna
vrijednost marke navedena kao zavisna varijabla, dok su poznatosti marke, per-
cepcije kvalitete te aktivnosti digitalnog marketinga nezavisne varijable u svrhu
ispitivanja hipoteza. Nakon provedenih statistickih testova i analiza korelacije 1
regresije izmedu svih varijabla u modelu, rezultati upucuju na to da:

H1: Poznatost marke ima znacajan i pozitivan utjecaj na trzisnu vrijednost marke.

Odnos izmedu poznatosti marke i trziSne vrijednosti marke pozitivan je i znaca-
jan s vrijednosc¢u od 0.787. Stoga se hipoteza H1 prihvaca te ovaj rezultat jasno
ukazuje na to da poznatost marke pozitivno i znacajno utjece na trzi$nu vrijednost
marke.

H?2: Percepcija kvalitete ima znacajan i pozitivan utjecaj na trzisSnu vrijednost
marke.

Kod percepcije kvalitete, hipoteza H2 se odbacuje jer rezultat pokazuje da je
odnos statisticki neznacajan (Sig = 0,355), S§to se moze protumaciti da u ovoj
industriji te u ovom analiziranom uzorku percepcija kvalitete ne utjeCe znacajno
na trzi$nu vrijednost marke. Pri analizi ovih rezultata treba imati u vidu da je ovo
istrazivanje industrije antikviteta, starina i stilskog namjestaja, gdje percepcija
kvalitete ima sekundarno znacenje zbog prirode same industrije, odnosno pred-
met trgovine je rabljena i stara roba.

H3: Aktivnosti digitalnog marketinga imaju znacajan i pozitivan utjecaj na trzis-
nu vrijednost marke.

Kao $to su mnogi istrazivaci ve¢ dokazali, i ovim se istrazivanjem dokazuje da
aktivnosti digitalnog marketinga (prisustvo na drustvenim mrezama, blog posto-
vi, digitalizacija poslovanja te online vidljivost) pozitivno i znac¢ajno utjeCu na
trzi$nu vrijednost marke. Hipoteza H3 se ovim modelom i studijom prihvaca.

Rezultati ovog istrazivanja pomogli bi marketin§kim stru¢njacima, menadZerima
i malim poduzetnicima u formuliranju strategija za pobolj$anje vrijednosti njiho-
ve marke kako bi se postigla konkurentska prednost i odrZivost poslovanja.
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4.4. Nedostaci i ogranicenja studije

Ova je studija iznova istrazila poznati fenomen, trzisSnu marku, kojoj se posvecuje
stalna pozornost od strane akademskih istrazivaca, menadzera i medija.

Ipak, provedeno istrazivanje i analiza imaju i odredenih nedostataka i ogranice-
nja. Ono je, kao i ve¢ina drugih marketinskih istrazivanja, provedeno u odrede-
nom trenutku te bi ponovljeno kontinuirano ispitivanje, tijekom duljeg vremen-
skog razdoblja, doprinijelo ve¢oj pouzdanosti rezultata (SoCe Kraljevi¢ et al.,
2016). Takoder, istrazivanje je provedeno na podrucju Republike Hrvatske, tj.
na relativno malom uzorku nasumicno izvuceno iz baze postojecih i potencijal-
nih kupaca analiziranog poduzeca iz Koprivnice, a time rezultati istrazivanja ne
moraju vrijediti za sva poduzeca koje posluju u industriji antikviteta i stilskog
namjestaja u zemlji ili inozemstvu. Rezultati ne mogu niti predstavljati cijelu
populaciju Hrvatske. Bilo bi zanimljivo ove rezultate usporediti s razvijenijim
1 manje razvijenim zemljama u regiji. Sama veli¢ina uzorka je takoder ograni-
cenje ove studije te bi u drugim buduc¢im istrazivanjima bilo zanimljivo ispitati
veci broj ispitanika. U buduc¢im istrazivanjima, potrebno je ukljuciti i varijablu
lojalnost marki (kao kod Yoo, Donthu i Lee, 2000), dok ¢e analizirano poduzece
imati solidnu bazu postojecih lojalnih kupaca. Potrebna su daljnja kvantitativna
istrazivanja u razli¢itim zemljama i razli¢itim industrijama kako bi se identificira-
le dimenzije trzi$ne vrijednosti marke, te kako bi se moglo predvidjeti ponasanje
potrosaca u razlic¢itim kontekstima. Buduca se istrazivanja trebaju takoder foku-
sirati na utjecaj razlicitih pojedinih aktivnosti digitalnog marketinga na trzisnu
vrijednost marke.

S obzirom na nedostatak studija o trzisnoj vrijednosti marke u industrijama luk-
suznih dobara (a jo§ manje u industriji antikviteta i umjetnina), ova bi studija
trebala dati dragocjene informacije za trgovacka ili poduzeca koja plasiraju svoje
proizvode i izraduju marketinske strategije u izazovnom 21. stoljecu.

5. ZAKLJUCAK

Sve vise poduzeca u Hrvatskoj shvaca da se mora prilagoditi svojim kupcima te
novim izazovima u poslovanju (digitalizacija, globalizacija te nove informacijske
i komunikacijske tehnologije). Analizirano poduzece sa sjediStem u Koprivnici
dobar je primjer kako i nekonvencionalne industrije mogu digitalizirati svoje po-
slovanje, koristiti mnogobrojne prednosti digitalnog marketinga te pozicionirati
svoje poduzece tako da postojeci i potencijalni kupci poznaju i svjesni su postoja-
nja marke, prepoznaju ime i logo poduzeca te ga preferiraju ispred konkurencije.
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Rezultati ovog istrazivanja pokazali su da poznatost marke i aktivnost digitalnog
marketinga znacajno i pozitivno utjeu na trziSnu vrijednost marke, a da percep-
cija kvalitete ne utjeCe na trzi$nu vrijednost marke ($to znaci da je moguce da su
korelirane, ali da je to nelinearna veza). Zanimljivo je to §to percepcija kvalitete
u ovoj industriji ne utjeCe zna¢ajno na trzisnu vrijednost marke, §to se moze do-
datno pojasniti ¢injenicom da se analizirana koprivnicka tvrtka bavi trgovinom
rabljenim (starim, antiknim) namjestajem i antikvitetima, pa je potrosac¢ima jasno
da percepcija kvalitete u ovoj studiji ne utjeCe na trziSnu vrijednost marke.

Ovaj rad predstavlja osnovu za buduca istrazivanja u ovom podrucju te je prvi rad
koji obuhvaca i analizira industriju antikviteta, umjetnina i starina u Hrvatskoj i
opcenito u regiji.
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Dodatak 1: Upitnik

U kojoj se mjeri slazete ili ne slazete sa svakom od sljedec¢ih izjava? Molimo

zaokruzite samo jedan odgovor za svaku tvrdnju na ljestvici od 1 do 5.

1 — uopce se ne slazem, 2 — ne slazem se, 3 — nemam misljenje, 4 — slazem se,
5 — potpuno se slazem.

il | Ova marka mi je vrlo dobro poznata. 12345
i2 | Preferiram brand Katema ispred svih drugih brandova. 12345
i3 | Prepoznajem i razlikujem Katemin brand od konkurencije. 12345
i4 | Nekih karakteristika branda Kateme se odmah sjetim. 12345
.. | Dok se sjetim antikviteta, stilskog namjestaja i rasvjete odmah se sjetim
i5 |. 12345
1 Kateme.
i6 | Lako prepoznajem Katemin logo i brand medu konkurencijom. 12345
17 | Znam kako Katema izgleda. 12345
i8 |Katema ima proizvode odli¢ne kvalitete. 12345
19 | Katemini proizvodi imaju prihvatljiv stupanj kvalitete. 12345
110 | Katema je brand zbog kojeg bih se osjecao/la opusteno. 12345
i1l | Katema je konzistentna u kvaliteti ponudenih proizvoda. 12345
112 | Izdrzljivost Kateminih proizvoda je velika. 12345
113 | Vjerojatnost da je Katemin proizvod u dobrom stanju je velika. 12345
114 | Katema je brand koji nudi drugacije proizvode od konkurencije. 12345
i15 | Cesto naidem na Katemine online sadrzaje. 12345
116 | Katema kreira relevantan online sadrzaj. 12345
117 | Blog postovi Kateme su uvijek zanimljivi i edukativni. 12345
118 | Redovito ¢itam newslettere dobivene od Kateme. 12345
119 | Katema se online reklamira sukladno vrijednostima marke. 12345
120 | Online vidljivost Kateme je izuzetno velika. 12345
i21 | Pratim Katemu na svim dru$tvenim mrezama. 12345
Ako se druga marka ni na koji nacin ne razlikuje od Kateme, kupit ¢u
122 | Katemin proizvod. 12345
Ako bi postojala druga marka jednake kvalitete kao i Katema, radije bih
123 | kupio/la Katemin proizvod. 12345
. | Smatram da je Katemin tim profesionalan i ima puno znanja u vezi anti-
124 kviteta i stilskog namjestaja. 12345
125 | Katema nudi viSe benefita i pogodnosti nego drugi trgovci. 12345
i26 | Preporucujem Katemu mojoj obitelji i prijateljima. 12345
127 | Katema je brand s dobrom reputacijom. 12345
i28 | Smatram da Katema ima unikatan brand imidz. 12345
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Abstract

In today’s competitive environment, branding is an important factor that differ-
entiates similar products and services in the minds of consumers and makes them
more desirable to consumers. A brand reflects the authenticity, value, and com-
mitment to products and services (Bilgin, 2018). The market value of a brand is
a key variable on which the company’s success, growth and consumer perception
depend.

The value of this paper is in the fact that the research of the brand equity in
the industry of antiques, collectibles and antique furniture at the global level
is insufficiently presented in the research and papers regarding this issue are
rare. This empirical research aimed to determine the impact of brand awareness,
perceived quality and digital marketing efforts on the brand equity, and to what
extent and to further analyse brand perception in the antiques, collectibles and
antique furniture industry in the case of a firm based in Koprivnica (Northern
Croatia). Statistical tests, including reliability, validity test, correlation analysis,
and regression analysis were used during this study.

The results of this research suggest that brand awareness and digital marketing

efforts positively and significantly affect the brand equity, while the perceived
quality is not statistically significant in explaining the dependent variable.
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The scientific contribution of this research is reflected in the fact that this paper
can be used as a basis for further research in this poorly researched industry and
the findings and the model can be applied to other industries, especially to in-
crease the competitiveness of small and medium enterprises. The paper suggests
that marketers should carefully consider the dimensions of brand equity when
designing their brand strategies.

Keywords: brand awareness, brand equity, digital marketing, perceived quality

JEL: M31
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Abstract

In our study, we explore the financial performance of companies in advertising
industry in Croatia, depending on internal factors and overall economic condi-
tions. Internal factors are represented by financial ratios of liquidity, leverage
and activity, and economic conditions by the selected macroeconomic variable.
Financial ratios used in this research are Current ratio (CR), Debt ratio (DR)
and Total Asset Turnover (AT), and macroeconomic variable is Gross Domestic
Product (GDP). The performance of the companies is measured by Net Profit
Margin (NPM). The idea behind this research is based on the fact documented
in the literature that some companies see marketing costs as an investment, and
not only do not cut their spending on marketing in times of economic downturn,
but even increase it. If many companies behave this way, this should reflect on
the profitability of companies in advertising industry, with a negative relationship
between GDP and their profitability.
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The population of this study is comprised of all the companies operating in Croa-
tia whose main activity is promotion. According to National Classification of Ac-
tivities (NACE Provisions 2007) the mentioned activity is classified in the section
M 73 - Advertising and market research, and this section includes advertising
agencies (M 7311), media advertising companies (M 7312) and market research
companies (M 7320). The financial ratios for those companies were measured
from 2009 to 2018. A multiple regression model was used and secondary data
were analyzed.

Among the four independent variables, only AT does not show the significance
on NPM. The results of multiple regression analysis show that DR, CR and GDP
have significant correlation with the financial performance of promotion compa-
nies in Croatia, DR and GDP are negatively correlated, while CR is positively
correlated to the industry performance measured with NPM.

The contribution of this paper is twofold: on one side, it contributes to the liter-
ature dealing with the impact of financial ratios and macroeconomic variables
on financial performance, on the other side it contributes to the literature that
studies the relationship between marketing costs and economic activity.

Keywords. Financial performance, Financial ratios, Current ratio, Debt ratio,
Total Asset Turnover, Gross Domestic Product

JEL: M15, M20, M31

1. INTRODUCTION

Firm performance is the ability of an entity to gain profits in relation to sales,
total assets and own capital. “Financial performance principally reflects business
sector outcomes and results that shows overall financial health of the sector over
a specific period of time.” (Naz et al. 2016, p. 81). Some of the ratios for meas-
uring financial performance are: Gross Profit Margin, Operating Profit Margin,
Net Profit Margin, Return on Assets, Return on Equity. In this paper, such as
in research of Goddard et al. (2005), Artikis et al. (2009), Vijayakumar (2011),
Lazar (2016) and Widyastuti (2019), firm performance is measured by profitabil-
ity ratio. To boost sales and profitability, companies spend on marketing activi-
ties, which involves hiring specialized advertising companies/agencies. In times
of economic downturn, firms are forced to cut costs, which may include cutting
marketing budgets. However, many studies show that this is not always the best
strategy. On the contrary, investing in marketing during recession has in many
cases proven to contribute to long-term profits. In the light of these findings,
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many companies are changing their behavior and taking marketing costs as an
investment that helps overcome crisis periods. The aim of our paper is to investi-
gate whether this is the case in Croatia, by analyzing not directly firms and their
marketing spending, but indirectly by analyzing the profitability of marketing
agencies, depending on the economic situation as measured by gross domestic
product (GDP).

We analyze the fundamental firm performance in the sector of Promotion and
Market Research in Croatia in the context of financial ratios and macro-economic
variable. The observed period is from 2009 until 2018. The study’s major proposi-
tion is that net profit margin (NPM) of a firm is a function of a firm’s internal per-
formance and overall performance of the country (measured by Gross Domestic
Product). In this study internal performance is measured with selected financial
ratios which represent liquidity, leverage and activity of a firm. Efficient measure
to value the liquidity of a company is Current Ratio (CR) and this variable was
also used in research of Goddard et al. (2005); Artikis, et al. (2009); Borhan et al.
(2014); Widyastuti (2019). In this paper level of company leverage is measured
by Debt Ratio (DR). Artikis et al. (2009); Vijayakumar (2011); Borhan et al.
(2014); Lazar (2016); Widyastuti (2019) also used this variable in their research.
The level of company’s activity is measured by Total Assets Turnover and this
variable was also used by Widyastuti (2019).

The macroeconomic variables play an important role in the economy of a nation.
“There are more than 30 macroeconomic variables that influence firm perfor-
mance, some of them directly impact firms and some indirectly influence the
performance” (Haider et al., 2018, p. 202). According to McNamara, & Duncan
(1995); Alifiah (2014); Ishak et al. (2017); Pacini et al. (2017); Alifiah & Ta-
hir (2018); Haider et al. (2018) and Khan et al. (2018) the most important and
the crucial variable is the Gross Domestic Product (GDP) which represents the
market value of all the goods and services produced within the boundaries of a
country in a specified period of time. According to Khan ,,when the real econom-
ic activity of the economy increases, it leads to the increase of corporate earnings
of different companies, which ultimately leads to increase of the dividend payout
ratio” (Khan et al., 2018, p. 112). In our study overall performance of the country
is measured with GDP. The paper is organized as follows. In the second section
there is a literature review, the third section contains the statistics about advertis-
ing companies in Croatia, the fourth section includes the results of our research,
and the final section concludes.
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2. LITERATURE REVIEW

Spending on marketing activities is reflected on GDP. According to Deloitte’s
study “The economic contribution of advertising in Europe” (2017), 1 Euro spent
in advertising generated 7 Euros for the Economy. ,,This means that the EUR 92
billion spent on advertising in 2014 in the EU is estimated to have contributed
EUR 643 billion to GDP, representing 4.6% of the overall EU GDP.” (Deloitte,
2017, p.1). In times of economic downturn, firms are forced to cut costs, which
includes cutting marketing budgets. However, many studies show that this is not
always the best strategy.

Srinivasan et al. (2005) found that marketing efforts during a recession have
not only long-term positive effects on profits, but also immediate. Graham and
Frankenberger (2011) explore the effect of changes in advertising and promotion
spending on current and future earnings in different industries. They found that
increase in spending is more strongly linked to future earnings during recessions
and varies by industry. The effect is the strongest for consumer goods firms. Their
results contribute to the claim by marketing specialists that marketing spending
should be considered as the investment that has the effect on future earnings.

O’Malley et al. (2011) made literature review and concluded that literature re-
veals how compared to no recession conditions marketing can be significantly
more important in a recession and that cutting marketing budgets during reces-
sions likely negatively influences future profits. The results of the literature cited
above suggest that if many firms take the view of marketing costs as an invest-
ment, the profitability of specialized marketing agencies should actually improve
in times of economic slowdown.

The analysis of firm performance has been a productive area of research. In re-
lated literature there is a huge heterogeneity with respect both to firm perfor-
mance measurement (dependent variable) and its factors (independent variables).
In most cases, firm performance is measured as a profitability ratio, namely net
profit margin (NPM), return on assets or return on equity (Goddard et al., 2005;
Artikis et al., 2009; Vijayakumar, 2011; Lazar, 2016; Widyastuti, 2019). Due to
the Van Horne & Wachowicz, manager is interested in all financial ratios, but par-
ticular emphasis is on profitability ratios, since ,,profitability ratios can provide
some assurance of the long-run viability of the firm” (Van Horne & Wachowicz,
2005, p. 72). Profitability ratios measure the ability of companies to generate
profit relative to revenues, assets, operating costs or shareholders’ equity during a
specific period of time. “Profitability ratios indicate the magnitude of the net re-
turn (profit) generated by the enterprise relative to the size of the engaged assets,
that is, to the size of the total revenue generated by the enterprise. ““ (Jezovita &
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Zager, 2014, p. 3). According to Widyastuti (2019) long-term investors have an
interest in the company’s profitability, because they can see the amount of profits
that can really be received in the form of dividends. Widyastuti (2019) examines
the effect of liquidity, activity and leverage on company performance. The results
show that liquidity has a positive and significant effect on financial performance
(measured by net profit margin and return on assets), and financial performance
has a significant positive effect on firm value (measured by Price Earnings Ra-
tio, Price to Book Value and Tobin’s q). On the other side activity and leverage
did not significantly influence financial performance and firm value. Naz et al.
(2016) measured financial performance of the cement sector in Pakistan. The fi-
nancial ratios used for this measurement were profitability ratios, asset utilization
ratios, leverage ratios, liquidity ratios and cash conversion cycle from the period
2006-2014. They found that all parameters have positive relationship with the de-
pendent variable ROI except the leverage ratios which has insignificant negative
relationship.

Vanitha & Selvam (2011) study financial performance of Indian Manufacturing
Companies during Pre and Post Merger and test the validity of the null hypothesis
“The merged manufacturing companies did not expand business activities after
merger”. They use Liquidity (Current ratio, Quick ratio, Net working capital and
Diversion of short-term funds), Leverage (Total debt and equity to total assets,
Total borrowings and equity to EBITDA) and Profitability parameters (Operating
profit, Net profit, ROI and Net worth). Borhan et al. (2013) examine the impact of
financial ratios on the financial performance of a chemical company: Lyondell-
Basell Industries. In this study some selected ratios: current ratio and quick ratio
represent the liquidity ratios, debt ratio and debt equity ratio represent the lever-
age ratios, while operating profit margin and net profit margin represent the prof-
itability ratios. The results show that current ratio, quick ratio, debt ratio and net
profit margin have a positive relationship while debt equity ratio and operating
profit margin have a negative relationship with the company’s financial perfor-
mance. Among the six ratios, current ratio, debt ratio and net profit margin show
the highest significant impact on the company’s performance. Glancey (1998),
Martinez-Sola et al. (2014), Prawirodipoero et al. (2019) examine the financial
performance of micro, small, and medium enterprises. Due to Prawirodipoero et
al. (2019) there are five main components involved in the maximization of finan-
cial performance using financial ratios analysis: liquidity measurement ratios,
debt ratios, profitability indicator ratios, cash flow indicator ratios, and operating
performance ratios. Higher liquidity ratios show that the company is in good
financial condition, while higher leverage is a sign that the company is at risk.
However, “the rule of thumb is that the higher the risk, the higher the expected
return” (Borhan et al., 2014, p. 157).
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McNamara & Duncan (1995), Ishak et al. (2017), Pacini et al. (2017), Haider et
al. (2018), Khan et al. (2018) emphasize the influence of macroeconomic varia-
bles on financial performance of enterprises. Also, Alifiah et al. (2013,2014,2018)
show in their studies the effectiveness of macroeconomic variables for predicting
financial distress companies in the manufacturing, trade and service sector. Pacini
et al (2017) study the impact of chosen macroeconomic factors on the firm per-
formance in the United Kingdom. They used panel data with instrumental vari-
ables in the period of 2000 to 2014 for top 100 firms. As a result of the analysis,
gross domestic product, inflation rate, and the rate of domestic debt interest pay-
ments to total income tax have a direct positive impact on firm performance. On
the other hand, exchange rate, interest rate and the rate of short term foreign debts
to central bank international reserves have an inverse impact. Ishak et al. (2017)
evaluate the effects of financial ratios and GDP towards company performance
in trading and service sector in Malaysia. In their study company performance is
indicated by Net Profit Margin, while independent variables are Liquidity Ratio,
Leverage Ratio and GDP. According to their findings all financial ratios influence
the company performance, but GDP shows lower impact on net profit margin.
In our study, independent variables are selected financial ratios which measure
level of liquidity, leverage and activity of a firm. Also, in our study we include
macroeconomic variable GDP.

3. METHODS

3.1. The sample analysis

According to the Financial Agency data, in 2017 there were 1,943 active com-
panies in Croatia whose main activity is the promotion and market research, and
they employed a total of 5,683 employees. National Classification of Activities
(NACE Provisions 2007) classifies the mentioned activity in the section M 73 -
Advertising and market research, and this section includes advertising agencies
(M 7311), media advertising companies (M 7312) and market research compa-
nies (M 7320). The companies observed in our study are exclusively small or
medium-sized enterprises, since there are no large companies registered in this
sector. Figure 1 shows the number of companies registered in sector M 73 from
year 2009 to 2018. All this companies were included in our research.
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Figure 1. Number of companies in sector M 73 in the period of 2009 to 2018
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Figure 1 shows that in the period from 2015 to 2018, there was a continuous in-
crease in the number of advertising agencies (M 7311) and market research com-
panies (M 7320), while the number of media advertising companies decreased
after 2016. In 2009, there were 1.245 advertising agencies active, while in 2018,
there were 1.619 agencies. In the observed period the number of advertising com-
panies varied from 74 in 2009 to 199 in 2018. Also, the number of companies
whose main activity is market research significantly varied through the decennial
time and in 2018 their number is 310.

Apart from the positive trend in the number of companies whose main activity is
promotion and market research, a positive trend is also observed in the generated
revenues. Figure 2 shows the total revenues generated by companies in sector
M?73 for the period 2009-2018.
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Figure 2. Total revenues of companies in sector M 73 from 2009 to 2018
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In the period from 2009 to 2011 their revenues were constant and moved in the
range of 4,9 to 5 billion HRK. After decrease in 2012, from 2013 to 2018 their
total revenues grow. In the observed period, the highest revenue was generated in
2018 when it amounted to 5,5 billion HRK.

3.2.Research methodology

The aim of this research is to evaluate the effects of selected financial ratios and
macroeconomic variable GDP on firm performance in the sector of Promotion
and Market Research in Croatia. In our study we explore the performance of ad-
vertising companies in Croatia depending on economic conditions. If companies
saw marketing costs as investment especially important in bad times, it would
lead to a negative relationship between GDP and the profitability of marketing
agencies — in better economic conditions, i.e. when GDP grows, the profitability
of marketing agencies would actually fall.

The data on financial ratios and GDP in the period from 2009 until 2018 are
obtained from the Croatian Bureau of Statistics and Financial Agency. Financial
ratios are calculated based on the industry averages.

59



Suzana Keglevi¢ Kozjak, Vladimir Kovica, Tanja Sestanj-Peri¢

In this research, Average Industry Financial ratios used are Current Ratio (CR),
Debt Ratio (DR) and Total Asset Turnover Ratio (AT). Net Profit Margin (NPM)
is used as an indicator of the company performance. In previous research the
same variable also used:

¢ Current Ratio (CR) - Goddard et al. (2005); Artikis, et al. (2009); Borhan

et al. (2014); Widyastuti (2019).

¢ Debt Ratio (DR) - Artikis et al. (2009); Vijayakumar (2011); Borhan et al.
(2014); Lazar (2016); Widyastuti (2019)

¢ Total Assets Turnover (AT) - Widyastuti (2019)

¢ Gross Domestic Product (GDP) - McNamara, & Duncan (1995); Alifiah
(2014); Ishak et al. (2017); Pacini et al. (2017); Alifiah & Tahir (2018);
Haider et al. (2018) and Khan et al. (2018)

Variables of the research are presented in Table 1.

Table 1. Research variables

mance

Financial Ratio| Variables Measurement

/Macroeconom-

ics

Liquidity ratio [ Current Ratio CR = Current Assets/Current Liabilities

Leverage ratio | Debt Ratio DR = Total Debt/Total Assets

Activity ratio Asset Turnover | AT= Sales/Total Assets

Macroeconomics | Gross Domestic|GDP = Consumer Spending + Invest-
Product ment + Government spending + (Export

- Import)
Company perfor- [ Net Profit Margin [ NPM = Net Income/Sales

Source: Authors, according to Zager et al. (2017)

The method used for the evaluation of the relationship between dependent and in-
dependent variables is Multiple Regression Analysis. Multiple Regression Anal-
ysis assesses the relationship between a dependent variable and several predictor
variables. The estimates generated by multiple regression are called coefficients.
Using Multiple Regression Analysis, we can calculate the amount of variance in
the dependent variable that is accounted for or explained by the variation in each
of the independent variables. This calculation shows the relative importance of
each independent variable to the relationship.
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4. RESULTS

First, Multiple linear Regression requires the relationship between the independ-
ent and dependent variables to be linear. The linearity assumption can best be
tested with scatter plots. Figure 3 shows scatterplots of dependent versus inde-
pendent variables.

Figure 3. Scatter plot diagrams
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Because each plot has approximately straight-line appearance it is reasonable to
relate NPM to CR; DR, AT and GDP by using the Multiple Linear Regression

model:

Table 2. Correlation matrix

NPM CR DR AT GDP
NPM 1
CR 0,705 1
DR -0,740 -0,831 1
AT 0,263 0,753 -0,501 1
GDP 0,554 0,839 -0,827 0,535 1

Source: Authors
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Table 2 presents the output of correlation matrix for the data model. Examin-
ing first column of this matrix we can see that simple correlation coefficients
between dependent variable NMP and other 4 independent variable range from
-0,740 and 0,705. While simple correlation coefficient (and scatter plots) gives
us preliminary understanding of the data, they cannot be relied upon alone to tell
us which independent variable is significantly related to the dependent variable.
One reason for this is a condition called multicollinearity. One way to investigate
the presence of multicollinearity is to measure simple correlation coefficients
between the independent variables. Since none of the correlation coefficients be-
tween independent variables is £0,9 or higher, there is no evidence that multicol-
linearity in this data set is severe.

The hypotheses of research are formulated as follows:

H1: There is a significant impact of selected financial ratios (Current Ratio, Debt
Ratio and Total Asset Turnover) and GDP on industry performance measured by
Net Profit Margin.

H2: Since many firms take the view of marketing costs as an investment, the
profitability of specialized marketing agencies improves in times of economic
slowdown.

The multiple regression results are generated by Microsoft Excel.
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Table 3. Regression Statistics

Regression Statistics
Multiple R | 0,934141436
R Square | 0,872620223
Adjusted R
djusted R | 270716402
Square
Standard 1 505718498
Error
Observations 10
ANOVA
af ss MS F Significance
F
Regression 4 0,001120105 | 0,000280026 | 8,563174681 | 0,018424259
Residual 5 0,000163506 | 3,27012E-05
Total 9 0,001283611
Standard
Coefficients andar t Stat P-value Lower 95% Upper 95%
Error
Intercept 0,51025252 | 0,219751748 | 2,321949772 | 0,067888465 | -0,05463733 | 1,075142371
CR 0,214822466 | 0,076644904 | 2,802827789 | 0,037867085 | 0,017800469 | 0,411844464
DR -0,424806947 | 0,161639119 | -2,62811967 | 0,046638838 | -0,84031353 | -0,009300365
AT -0,099845216 | 0,046785914 | -2,13408713 | 0,085958188 | -0,220112236 | 0,020421804
GDP -0,000811766 | 0,000298289 |-2,721404191 | 0,041705097 | -0,001578544 | -4,49887E-05

Source: Authors

According to the Regression statistics, the result for Multiple Coefficient of De-
termination (R?) is 93.41%.' It indicates that Debt Ratio (DR), Current Ratio
(CR), Asset Turnover Ratio (AT) and Gross Domestic Product (GDP) explain
93,41 % of total variation in 10 observed yearly Net Profit Margins.

To test the overall significance of the regression model at the level of significance
0.05, we used the critical value F| . based on 4 numerator and 5 denominator
degrees of freedom (£, ;= 5.19). Because F(model) = 8.56 > F  =5.19 we can
reject null Hypothesis H: B, = B2=.... B,=0 in favor of H : At least one of B, B,=
.... B, does not equal 0 at the level of significance 0.05. Alternatively, because the
F-value is smaller than 0.05 we can reject H at the level of significance 0.05, and

we have strong evidence that the model is significant.

! The results of the regression model without GDP as an independent variable show worse

results related to the Multiple Coefficient of Determination (R?).
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In order to gain information about which independent variables has significant ef-
fect on the Net Profit Margin, we have tested the significance of a single variable
using ¢ statistics and related p-value for testing the significance of the intercept
and each of the independent variables. At the 0.05 level of significance, we have
used the critical value ¢ =2.571 based on 5 degrees of freedom. Look-

. i . 0‘95/2 - 10.025
ing at Regression Statistics output we see that:

For the intercept | ¢ 1 =2.321 <2.571,
For CR 1 ¢1=2.802>2.571,

For DR I ¢t1=2,628>2.571,

For AT | ¢t1=2,134 <2.571,

For GDP | ¢1=2.721>2.571.

Because value of | # | related to variables CR, DR and GDP is greater than ¢, ., we
can reject null hypotheses at the 0.05 level of significance. Furthermore, because
the p-value related to CR, DR, GDP is less than 0.05 we can reject H: B, = 0 at
the 0.05 level of significance. Based on these results, we have strong evidence
that in formulated model CR, DR and GDP are significantly related to the NPM
and we can see that for AT there is no significant relation to the NPM. Therefore,

our Hypothesis 1 is confirmed for the most part, with the exception of AT.

Debt Ratio, Total Asset Turnover Ratio and GDP are negatively correlated to the
NPM, while Current ratio is positively correlated to the industry performance.
The estimated regression model is:

The negative relationship between NPM and GDP confirms our Hypothesis 2.

6. DISCUSSION

Considerable number of studies have looked at the relationship between firm
performance and some macroeconomic variable (McNamara, & Duncan (1995);
Alifiah (2014); Ishak et al. (2017); Pacini et al. (2017); Alifiah & Tahir (2018);
Haider et al. (2018) and Khan et al. (2018)); however, majority of the studies did
not look at the effect of macroeconomic variables on specific industries and most
of these studies use different profitability ratios to measure performance. In our
study, we explore the financial performance of companies in advertising indus-
try, depending on financial ratios of liquidity, leverage and activity and macro-
economic variable - Gross Domestic Product. After reviewing the literature and
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conducting empirical study, we concluded that Debt Ratio (DR), Current Ratio
(CR) and Gross Domestic Product (GDP) have significant correlation with the
financial performance of advertising companies in Croatia; DR and GDP are neg-
atively correlated, while CR is positively correlated to the industry performance
measured with Net Profit Margin (NPM).

Our results show that CR has a strong positive relationship with industry perfor-
mance. This variable is the most influential factor regarding the company’s fi-
nancial performance. The next most influential variables are DR and GDP. These
results are almost in line with those of Borhan et al. (2013). In their study among
the six ratios, CR and DR show the highest significant impact on the company’s
performance. Also, results of this paper support research results implemented
by Heider et. al (2018) and Khan (2018). which states that GDP has a negative
influence on firm performance.

7. CONCLUSION

In this paper, we analyze the profitability of companies in advertising industry in
Croatia, depending on internal factors measured by the selected financial ratios,
and the economic situation as measured by Gross Domestic Product (GDP). The
idea behind this research is based on the fact documented in the literature that
some companies see marketing costs as an investment, and not only do not cut
their spending on marketing in times of economic downturn, but even increase
it. If many companies behave this way, this should reflect on the profitability of
companies in advertising industry, with a negative relationship between GDP and
their profitability.

We used multiple regression analysis and examined the impact of financial ratios
representing liquidity, leverage and activity, and especially the impact of macro-
economic variable Gross Domestic Product on their financial performance. The
population of this study was comprised of all the companies operating in Croatia
whose main activity is promotion. The financial ratios for those companies were
measured from 2009 to 2018.

The results of multiple regression analysis show that Debt Ratio (DR), Current
Ratio (CR) and GDP have significant correlation with the financial performance
of promotion companies in Croatia; DR and GDP are negatively correlated, while
CR is positively correlated to the industry performance measured with NPM. The
results confirmed Hypothesis 1 for the most part, with the exception of Asset
Turnover Ratio which does now show significance to NPM. The negative rela-
tionship between NPM and GDP confirms our Hypothesis 2.
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This study is limited to the financial performance measured through the Net Prof-
it Margin, covers the short-run period of ten years and limited number of firms.
Future research might cover longer period and consider the use of other macro-
economic determinants, and some other appropriate financial performance ratio.

The contribution of this paper is twofold: on one side, it contributes to the litera-
ture dealing with the impact of financial ratios and macroeconomic variables on
financial performance, on the other side it contributes to the literature that studies
the relationship between marketing costs and economic activity.
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Prethodno priopcenje
Sazetak

U nasem radu istrazujemo financijsku uspjesnost reklamnih poduzeéa u Repu-
blici Hrvatskoj, u ovisnosti o unutarnjim cimbenicima i ukupnim ekonomskim
uvjetima. Unutarnji ¢cimbenici odnose se na odabrane financijske pokazatelje, a
ekonomski uvjeti odredeni su makroekonomskom varijablom — Bruto domacim
proizvodom (GDP). Financijski pokazatelji koristeni u ovom istraZivanju su: Ko-
eficijent tekuce likvidnosti (CR), Koeficijent zaduzenosti (DR) i Koeficijent obr-
ta ukupne imovine (AT). Uspjesnost poduzeéa mjeri se neto profitnom marzom
(NPM). Zamisao ovog istrazivanja temelji se na ¢injenici da odredena poduzeéa
marketinske troskove smatraju investicijom te cak u vrijeme gospodarske krize
ne samo da ne smanjuju ve¢ povecavaju svoju potrosnju vezanu uz marketinske
aktivnosti. Stoga, ako se vecina poduzeca ponasa na ovaj nacin, pretpostavka je
da postoji negativna korelacija izmedu Bruto domaceg proizvoda i profitabilnosti
promotivnih poduzeca.
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Populaciju ove studije cine sva poduzeca koja posluju u Republici Hrvatskoj, a
¢ija je glavna djelatnost promidzba. Prema Nacionalnoj klasifikaciji djelatnosti
(Odredbe NKD-a 2007) spomenuta djelatnost razvrstana je u odjeljak M 73 —
Promidzba (reklama i propaganda) i istrazivanje trzista, a ovaj odjeljak ukljucuje
agencije za oglasavanje (M 7311), poduzeéa za medijsko oglasavanje (M 7312)
i poduzeca za istrazivanje trzista ( M 7320). Financijski pokazatelji za navedena
poduzeéa mjereni su od 2009. do 2018. Koristen je visestruki regresijski model i
analizirani su sekundarni podaci.

Rezultati visestruke regresijske analize pokazuju da DR, CR i BDP imaju zna-
Cajnu korelaciju s financijskom uspjesnoséu promotivnih poduzec¢a;, DR i BDP
su negativno korelirani, dok je CR pozitivno koreliran s uspjesnoscu industrije
mjerenom NPM -om.

Doprinos ovog rada je dvojak: s jedne strane doprinosi literaturi koja se bavi
utjecajem financijskih pokazatelja i makroekonomskih varijabli na financijsku
uspjesnost, s druge strane doprinosi literaturi koja proucava odnos izmedu tros-
kova marketinga i gospodarske aktivnosti.

Kljucne rijedi: financijska uspjesnost, koeficijent tekuce likvidnosti, koeficijent
zaduzenosti, koeficijent obrta ukupne imovine, Bruto domaci proizvod

JEL: M15, M20, M31
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Prethodno priopcenje
Sazetak

Prihodi kao poveéanje ekonomskih koristi u obliku poveéanja imovine ili smanje-
nja obveza u fokusu su upravijanja poslovanjem svakog profitnog poduzeca. Radi
se o elementu financijskih izvjestaja koji je kljucan za ocjenu uspjesnosti poslo-
vanja poduzeca. Ostvarenje ciljeva poslovanja najveceg broja poduzecéa vrednuje
se izravno kroz razinu ostvarenih prihoda ili neizravno kroz druge financijske
pokazatelje kao Sto su rentabilnost ukupne imovine, marza profita, zarade prije
kamata, operativna dobit, a koji se temelje na prihodima. S aspekta eksternih
interesno-utjecajnih skupina, znacaj prihoda vidljiv je kroz izvjeséa neovisnih
revizora gdje je priznavanje prihoda istaknuto kao kljucno revizijsko pitanje za
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27% kotirajucéih poduzeca u Republici Hrvatskoj za 2019. godinu. U kontekstu
sagledavanja prihoda kao neophodne podloge u procesu poslovnog odlucivanja
vazno je pitanje njihovog priznavanja u poslovnim knjigama poduzeca. S ciljevi-
ma pruzanja robusnijeg okvira priznavanja prihoda, osiguravanja usporedivosti
medu industrijama, trzistima kapitala, gospodarskom okruzenju, te pruzanja re-
levantnih informacija korisnicima financijskih izvjestaja u pogledu zahtjeva za
objavijivanjem u biljeSkama uz financijske izvjestaje, Odbor za Medunarodne
racunovodstvene standarde 2014. godine usvojio je novi racunovodstveni stan-
dard kojim je uredeno priznavanje prihoda iz ugovora s kupcima kao i zahtjevi za
objavljivanje dostatnih informacija u biljeskama uz financijske izvjestaje, a kako
bi se korisnicima financijskih izvjestaja omogucilo razumijevanje vrste, iznosa,
vremenskog okvira i neizvjesnosti prihoda i novcanih tokova proizislih iz ugovora
s kupcima. Nakon dvije godine primjene MSFI-ja 15 Prihodi na temelju ugovora
s kupcima pitanje je koji su ucinci Standarda na objavu kvalitativnih i kvantita-
tivnih informacija u biljeskama uz financijske izvjestaje te jesu li transparentnija
i robusnija pravila priznavanja prihoda rezultirala promjenama u iskazivanju in-
formacija o uspjesnosti poslovanja poduzeca? U skladu s navedenim pitanjima,
cilj rada je istraziti i ocijeniti ucinke primjene MSFI-ja 15 Prihodi na temelju
ugovora s kupcima na kvalitativna poboljsanja informativne vrijednosti objava
u vezi prihoda u biljeskama uz financijske izvjestaje na primjeru poduzeca u Re-
publici Hrvatskoj. Pored toga, cilj rada je za isti uzorak poduzeca ocijeniti kvan-
titativne ucinke primjene Standarda na razinu prezentiranih prihoda. Uzorak
poduzeéa obuhvaca Cetrdesetak poduzeca onih industrija za koje je ocijenjeno
da je ucinak primjene novog Standarda najznacajniji (npr. telekomunikacije, gra-
devinarstvo, brodogradnja), a prikupljeni podaci analizirani su metodom analize
sadrzaja i drugim primjenjivim metodama inferencijalne statistike.

Kljucne rijeci: priznavanje prihoda, MSFI 15, ugovori s kupcima, uspjesnost,
biljeske uz financijske izvjestaje

JEL: M41

1. UVOD

Suvremeno doba obiljezavaju izrazito kompleksni, dinamic¢ni, neizvjesni, nesta-
bilni, odnosno opcenito, kaoti¢ni uvjeti poslovanja. Kako bi upravljacke struktu-
re u takvom okruzenju mogle donositi racionalne poslovne odluke, upravljati i
nadzirati poslovanje poduzeca na dnevnoj bazi, a sve u cilju osiguranja sigurnosti
i povecanja uspjesnosti poslovanja u dugom roku, potrebna im je kvalitetna in-
formacijska podloga. Takoder, za kvalitetne informacije o poslovanju poduze-
¢a, zainteresirane su i ostale interne, kao 1 eksterne interesno-utjecajne skupine.
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Tradicionalno, prilikom razmatranja informacija potrebnih za racionalno poslov-
no odlucivanje, naglasak je bio primarno na financijskim informacijama, kao re-
zultatu procesa financijskog izvjeStavanja. lako se danas sve viSe govori o pro-
cesu tzv. integriranog izvjestavanja, odnosno kombinaciji financijskog i nefinan-
cijskog izvjestavanja, informacije o poslovanju poduzeéa sadrzane u temeljnim
financijskim izvjestajima uvijek ¢e biti vazne, samo Sto ¢e se u buduénosti jo$
viSe povecéavati transparentnost izvjeStavanja o svim, a ne samo financijskim ili
ekonomskim aspektima poslovanja poduzeca kroz prikazivanje dodatnih nefi-
nancijskih informacija o drustvenoj odgovornosti, odrzivosti poslovanja, i sli¢-
no. Za sastavljanje kvalitetnih financijskih izvjestaja, koji podlijezu obvezi javne
objave, nuzno je primjenjivati odgovarajuca pravila financijskog izvjeStavanja, a
posebice racunovodstvena nacela, racunovodstvene standarde i zakonske propi-
se, kao 1 odgovarajuce nadzirati taj proces. S obzirom da se uslijed suvremenih,
kaoti¢nih eksternih uvjeta, poslovanje poduzeca radikalno mijenja, nuzno je da te
promjene prate i okviri izvjeStavanja, a posebice Medunarodni standardi finan-
cijskog izvjestavanja (dalje u tekstu: MSFI), kao klju¢na raunovodstvena osnova
koja je prihvacéena od velikog broja zemalja, bilo kao osnovni standardi, bilo
kao temelj za oblikovanje vlastitih, nacionalnih standarda. ,,Problematika koju
obraduju standardi vrlo je slozena i upravo zbog te slozenosti i promjena koje se
dogadaju u suvremenom poslovanju i okruzenju poduzeéa jednom utvrdeni stan-
dardi nisu zauvijek dani, ve¢ se sukladno promjenama u poslovnom okruzenju
mijenjaju i njihove odrednice (Zager, et al., 2016., 147). Razlozi zbog kojih se
mijenjaju medunarodni i/ili nacionalni ra¢unovodstveni standardi su, primjerice,
sljededi (Pavic, 2018., 199-200):

¢ harmonizacija financijskog izvjeStavanja na medunarodnoj razini

¢ kvalitetno izvjeStavanje poduzeca zahtijevano od strane svjetskih organi-
zacija 1 institucija

¢ suradnja s regulatorima trziSta kapitala radi povecanja zastite investitora,
odnosno dionic¢ara poduzeca

¢ problemi uslijed interpretacije i primjene odredenih Standarda prilikom
sastavljanja financijskih izvjestaja

¢ nedorecenost pojedinih zahtjeva Standarda i1 njihova neprilagodenost su-
vremenim uvjetima poslovanja.

Posljednje promjene strukture i sadrzaja MSFI-ja vezane su uz uvodenje Cetiri
nova Standarda, koji imaju znacajan utjecaj na proces financijskog izvjestavanja
poduzeca, a odnose se na racunovodstveni tretman financijskih instrumenata, pri-
hoda od ugovora s kupcima, najmova te ugovora o osiguranju.
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U ovom radu naglasak je na razmatranju u¢inaka uvodenja i primjene MSFI-ja
15 Prihodi na temelju ugovora s kupcima na transparentnost financijskog izvje-
Stavanja poduzeca, s obzirom na vaznost i znac¢aj prihoda kao jedne od temeljnih
odrednica profitabilnosti, odnosno u Sirem smislu, uspjes$nosti poslovanja podu-
zeca. Stoga su se postavila sljedeca dva istrazivacka pitanja:

¢ koji su ucinci implementacije MSFI-ja 15 Prihodi na temelju ugovora s
kupcima na objavu kvalitativnih i kvantitativnih informacija u biljeskama
uz financijske izvjestaje, te

¢ jesu li transparentnija i robusnija pravila priznavanja prihoda rezultirala
promjenama u iskazivanju informacija o uspjesnosti poslovanja poduzeca?

¢ Na temelju postavljenih istrazivackih pitanja, definirani su i sljedec¢i istra-
zivacki ciljevi:

¢ istraziti i ocijeniti u¢inke uvodenja i primjene MSFI-ja 15 Prihodi na teme-
lju ugovora s kupcima na kvalitativna poboljSanja informativne vrijednosti
objava u vezi prihoda u biljeskama uz financijske izvjestaje, te

¢ ocijeniti kvantitativne u¢inke uvodenja i primjene MSFI-ja 15 Prihodi na
temelju ugovora s kupcima na razinu prezentiranih prihoda.

Rad se sastoji od Sest dijelova. Nakon uvoda, u drugom dijelu se analizira i objas-
njava nuznost razvoja, klju¢ne pretpostavke i zahtjevi MSFI-ja 15 Prihodi na
temelju ugovora s kupcima, kao 1 klju¢ne promjene koje su nastale u procesu
financijskog izvjeStavanja uzrokovane njegovom implementacijom. Nakon toga,
u tre¢em dijelu rada se daje pregled relevantne literature i rezultata postojecih
istrazivanja, kao temelj za provodenje daljnjeg empirijskog istrazivanja. U Cetvr-
tom dijelu se objasnjavaju metodologija istrazivanja i izvori podataka, a u petom
dijelu rada prikazuju i interpretiraju rezultati istrazivanja. Na kraju u Sestom dije-
lu predoceni su zakljucci rada.

2. OKVIR PRIZNAVANJA I MJERENJA PRIHODA PREMA
MSFI-ju 15 PRIHODI NA TEMELJU UGOVORA S KUPCIMA

Cilj poslovanja svakog poduzeca je osigurati opstanak na trzistu u dugom roku,
dok je uz to cilj poslovanja svakog profitno orijentiranog poduzeca osigurati i
profitabilno poslovanje (Zager, et al., 2017., 9). Profitabilno poslovanje ili poslo-
vanje s dobiti znaci da poduzeca uspijevaju prodavati proizvode, odnosno pruzati
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usluge, po visoj prodajnoj vrijednosti od troSkova njihove proizvodnje, nabave
ili pruzanja. Pri tome, poduzeca nastoje maksimizirati ostvarenu dobit, na nacin
da razlika izmedu ostvarenih prihoda i rashoda bude §to je moguée veca. Iz toga
se moze zakljuciti kako su prihodi ostvareni iz osnovne djelatnosti poduzeca, od-
nosno temeljem prodaje proizvoda i pruzanja usluga, zapravo prva komponenta
funkcije dobiti (Zager, et al., 2017., 9). S obzirom na to, prihodi predstavljaju
znacajnu stavku u financijskim izvjestajima poduzeca te su kao takvi podlozni
razli¢itim vrstama ra¢unovodstvenih manipulacija, stoga je klju¢no poznavati
pravila priznavanja i mjerenja prihoda te ih, vodeci se nacelom opreznosti, odgo-
varajuée i primjenjivati (Zager, et al., 2016., 171).

MSFI koji utvrduje nacela i pravila koja poduzeca trebaju ,,primjenjivati radi iz-
vjesStavanja korisnika financijskih izvjestaja o korisnim informacijama u pogledu
vrste, iznosa, vremenskog okvira i neizvjesnosti prihoda i nov¢anih tokova koji
proizlaze iz ugovora s kupcem* (Uredba Komisije (EU) 2016/1905) je MSFI 15
Prihodi na temelju ugovora s kupcima. Konacna verzija MSFI 15 je izdana u
svibnju 2014. godine, kao rezultat zajedni¢ke suradnje Odbora za medunarodne
racunovodstvene standarde (engl. International Accounting Standards Board —
148B) 1 Odbora za financijske racunovodstvene standarde (engl. Financial Acco-
unting Standards Board — FASB) (Deloitte, 2020., 3). Navedeni Standard stupio
je na snagu 1. sijecnja 2018. godine, a njegovo donoSenje podrazumijevalo je
izmjene MSFI-jeva 1, 3 i 4, Medunarodnih ra¢unovodstvenih standarda (u dalj-
njem tekstu: MRS) 1, 2, 12, 16, 32, 34, 36, 37, 38, 39 1 40, Tumacenja Odbora za
tumacenje medunarodnih standarda financijskog izvjestavanja (u daljnjem tek-
stu: OTMSFI) 12, Tumacenja Stalnog odbora za tumacenja (u daljnjem tekstu:
SIC) 27132, kao i povlacenje MRS-ova 11 i1 18, OTMSFI-ja 13, 151 18 te SIC-a
31 (Uredba Komisije (EU) 2016/1905). Donosenjem MSFI-ja 15 nastojalo se je
»poboljsati financijsko izvjeStavanje o prihodima i usporedivost gornje linije u
financijskim izvjesStajima na globalnoj razini* (Europska komisija, 2015.). Prema
tome, MSFI 15 Prihodi na temelju ugovora s kupcima predstavlja jedinstveni
sveobuhvatni okvir koji poduzeca trebaju koristiti za racunovodstveno priznava-
nje i mjerenje prihoda od ugovora s kupcima, te koji zamjenjuje vecinu prijasnjih
smjernica vezanih uz prihode, ukljucujudi i industrijski specifi¢ne smjernice (De-
loitte, 2020., 3). Takoder, Standardom se pridonosi objavljivanju veceg broja in-
formacija o prihodima, pruzaju smjernice za transakcije koje prethodno nisu bile
sveobuhvatno pokrivene te unaprjeduju smjernice za aranzmane s visestrukim
elementima (Europska komisija, 2015.).

Prema temeljnom nacelu MSFI-ja 15, poduzeca trebaju priznati prihode u
iznosima koji odrazavaju naknade koje poduzeca ocekuju primiti u zamje-
nu za isporucene ili prenesene proizvode ili usluge kupcima (Uredba Komisije
(EU) 2016/1905). Temeljnim nacelom, koje su zajednicki definirali Odbor za
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medunarodne rac¢unovodstvene standarde i Odbor za financijske ra¢unovodstve-
ne standarde, odgovoreno je na dva klju¢na pitanja vezana uz priznavanje i mje-
renje prihoda koja se odnose na vrijeme i iznos priznavanja prihoda (Tablica 1)
(Deloitte, 2020., 3).

Tablica 1. Vrijeme i iznos priznavanja prihoda prema MSFI-ju 15 Prihodi na te-
melju ugovora s kupcima

PITANJE ODGOVOR

Kada poduze¢a mogu pri- | isporucivanjem ili prijenosom proizvoda ili usluga kupci-
znati prihode? ma. Drugim rijecima, kada poduzeca obave svoju osnovnu

Kada poduzeca ispune svoje obveze temeljem ugovora

poslovnu aktivnost, tada bi trebala priznati prihode.

Koliko prihoda poduzeéa | kuju da ¢e imati pravo na njih prema ugovorima (tj. oce-
mogu priznati? kivani iznosi, za koje je potrebno primijeniti odgovarajuce

Poduze¢a mogu priznati prihode u iznosima za koje oce-

procjene).

Izvor: (Deloitte, 2020., 3-4).

Standard se odnosi na sve ugovore s kupcima, osim (Uredba Komisije (EU)
2016/1905; BDO, 2021., 1):

¢
¢

ugovora o najmu (podrucje primjene MSFI 16 Najmovi)

ugovora o osiguranju (podrucje primjene MSFI-ja 4 Ugovori o osiguranju/
MSFI-ja 17 Ugovori o osiguranju)

financijskih instrumenata i drugih ugovornih prava ili obveza (podrucje
primjene MSFI-ja 9 Financijski instrumenti, MSFI-ja 10 Konsolidirani fi-
nancijski izvjestaji, MSFI-ja 11 Zajednicki poslovi, MRS-a 27 Nekonsoli-
dirani financijski izvjestaji 1 MRS-a 28 Udjeli u pridruzenim subjektima i
zajednickim pothvatima)

nenovcanih razmjena izmedu poduzeca koja obavljaju istu poslovnu aktiv-
nost kako bi se olaksala prodaja kupcima ili potencijalnim kupcima.

Prema MSFI-ju 15 Prihodi na temelju ugovora s kupcima temeljni okvir modela
priznavanja prihoda ¢ini pet koraka koji su prikazani na Slici 1.
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Slika 1. Model ‘pet koraka’ priznavanja prihoda prema MSFI-ju 15 Prihodi na temelju ugovora s
kupcima

_.cijenu 'Ilm:sal{cye na
transakcije . obvezu(e)
izvrienja ugovora

Izvor: (BDO, 2021., 1).

Za bolje razumijevanje i primjenu MSFI-ja 15 Prihodi na temelju ugovora s kup-
cima neophodno je razumjeti pojmove i definicije prikazane u Tablici 2.

Tablica 2. Kljuéni pojmovi i definicije MSFI-ja 15 Prihodi na temelju ugovora s

kupcima
POJAM DEFINICIJA
sporazum izmedu dviju ili viSe stranaka kojim nastaju ostvariva
Ugovor

prava i izvr$ive obveze
stranka koja je s poduzeéem sklopila ugovor o nabavi proizvoda
Kupac ili usluga koje su rezultat redovnog poslovanja poduzeca u za-
mjenu za naknadu
povecanja ekonomskih koristi tijekom racunovodstvenog raz-
doblja u obliku priljeva ili poveéanja imovine ili smanjenja ob-
Prihod veza, §to ima za posljedicu povecanje vlasnickog kapitala, osim
povecéanja povezanih s uplatama sudionika u kapitalu
prihod nastao tijekom redovnog poslovanja poduzeca
obecanje u ugovoru s kupcem u pogledu prijenosa kupcu:
razli¢itih proizvoda ili usluga (ili paketa proizvoda ili usluga) ili
niza razli¢itih proizvoda ili usluga koje su u znatnoj mjeri iste i
imaju isti obrazac prijenosa kupcu

Obveza na ¢inidbu

Samostalna prodajna
cijena (proizvoda ili
usluge)
Cijena transakcije | iznos naknade na koju poduzeée oc¢ekuje da ima pravo u zamje-
(za ugovor s kup- | nu za prijenos obecanih proizvoda ili usluga kupcu, iskljuc¢ujuci

cem) iznose prikupljene u ime treéih strana

Izvor: (Uredba Komisije (EU) 2016/1905; BDO, 2021., 1).

cijena po kojoj bi poduzece obecani proizvod ili uslugu zasebno
prodao kupcu

MSFI 15 Prihodi na temelju ugovora s kupcima znacajno povecava broj potreb-
nih objava koje se zahtijevaju od poduzeca, s nekim potpuno novim zahtjevima
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(Davern, et al., 2019., 52). Cilj zahtjeva vezanih uz objavljivanje informacija je
taj da poduzece ,,objavi dostatne informacije kako bi se korisnicima financijskih
izvjesStaja omoguéilo razumijevanje vrste, iznosa, vremenskog okvira i neizvje-
snosti prihoda i nov¢anih tokova proizislih iz ugovora s kupcima“ (Uredba Ko-
misije (EU) 2016/1905). Da bi se taj cilj ostvario, poduzeée treba objavljivati
kvalitativne 1 kvantitativne informacije o (Uredba Komisije (EU) 2016/1905):

¢ ugovorima s kupcima

¢ vaznim prosudbama i promjenama prosudbi nastalim pri primjeni MSFI-ja
15 na te ugovore, i

¢ svoj imovini priznatoj iz troSkova stjecanja ili ispunjavanja ugovora s
kupcem.

Takoder, poduzece je sukladno MSFI-ju 15 duzno rasclanjivati prihode iz ugo-
vora s kupcima u ,,kategorije kojima se prikazuje na koji nacin gospodarski ¢im-
benici utjecu na vrstu, iznos, vremenski okvir i neizvjesnost prihoda i novcanih
tokova® (Uredba Komisije (EU) 2016/1905). Primjeri nekih od kategorija su vr-
sta proizvoda ili usluga, zemljopisna regija, trziste ili vrsta kupca, vrsta ugovora,
trajanje ugovora, vremenski raspored prijenosa robe ili usluga, te prodajni ka-
nali (Uredba Komisije (EU) 2016/1905). Sto se ti¢e prezentiranja informacija,
poduzeca su duzna u izvjestaju o financijskom polozaju prezentirati odvojeno
ugovornu imovinu i ugovorne obveze, dok su u racunu dobiti i gubitka te u iz-
vjesStaju o ostaloj sveobuhvatnoj dobiti duzna prezentirati odvojeno prihode te
amortizaciju i umanjenje vrijednosti sukladno MRS 1 Prezentiranje financijskih
izvjestaja (BDO, 2021., 8).

3. PREGLED LITERATURE

Slozenost zahtjeva i brojne novine koje su uvedene MSFI-jem 15 Prihodi na
temelju ugovora s kupcima znacajno su utjecale i utje¢u na poslovanje i finan-
cijsko izvjeStavanje poduzeca. Implementacija zahtjeva MSFI-ja 15 je znacajno
utjecala na promjenu filozofije priznavanja prihoda, ne samo kako bi se realno
i objektivno prikazali prihodi poduzecéa, ve¢ i kako bi se sprijecilo koriStenje
prihoda za svrhe upravljanja zaradama, odnosno racunovodstvenih manipulaci-
ja (Napier & Stadler, 2020., 474). Implementacija MSFI-ja 15 je stvorila broj-
ne izazove, kako za korisnike financijskih izvjestaja, tako 1 za revizore, kojima
su potrebne dodatne smjernice za njegovo uspjesnije razumijevanje (Boujelben
& Kobbi-Fakhfakh, 2020., 709). Promjene uvedene MSFI-jem 15 ne utjecu na
sve transakcije povezane s priznavanjem i mjerenjem prihoda, ve¢ su primarno
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ograni¢ene na ugovore s kupcima, pa stoga nisu sva poduzeca, odnosno sve in-
dustrije pod utjecajem novog Standarda (Brozovi¢ & Pavi¢, 2018., 1008), veé¢
samo industrije s odredenim specifi¢nostima poslovanja. Industrije koje su pod
znacajnim utjecajem i u¢inkom MSFI-ja 15 na transparentnost njihovog financij-
skog izvjestavanja, odnosno ¢iji zahtjevi znac¢ajno utjeCu na promjene u prizna-
vanju 1 mjerenju prihoda, su primarno telekomunikacijska industrija, industri-
ja zabave 1 medija, maloprodaja, automobilska industrija, softverska industrija,
poslovanje nekretninama i gradevinarstvo, energetika i komunalne djelatnosti,
industrija putovanja, ugostiteljstva i razonode, zrakoplovstvo i obrana (Brozovié¢
& Pavic, 2018., 1008). S obzirom na to, postoje odredeni znanstveni i strucni ra-
dovi (Brozovi¢ & Pavi¢, 2018.; Pavi¢, 2018.; Davern, et al., 2019.; Boujelben &
Kobbi-Fakhfakh, 2020.; Ergiiden, 2020; Harris, 2020.; Napier & Stadler, 2020.;
Vaicekauskas, 2020.; van Wyk & Coetsee, 2020.) koji su razmatrali te teorijski
analizirali ili empirijski istrazivali utjecaj MSFI-ja 15 Prihodi na temelju ugovo-
ra s kupcima na poslovanje i financijsko izvjeStavanje poduzeca koja spadaju u
navedene industrije.

Autorice Brozovi¢ & Pavi¢ (2018.) su s ciljem analiziranja mogucih kratkoro¢nih
i dugoro¢nih ucinaka implementacije MSFI-ja 15 Prihodi na temelju ugovora
s kupcima na priznavanje prihoda, odnosno na financijski polozaj i uspjesnost
poslovanja poduzeca, te istrazivanja postojanja mogucih razlika u odnosu na pri-
mjenu MRS-a 18 Prihodi, oblikovale jednostavni model na primjeru softverskog
poduzeca koje pruza profesionalne usluge kupcima. Rezultati istrazivanja su po-
kazali kako primjena MSFI-ja 15 u odnosu na MRS 18, moze rezultirati druga-
¢ijim vremenom priznavanja prihoda, $to utjece na racunovodstvene kategorije u
bilanci i racunu dobiti i gubitka u kratkom roku (Brozovi¢ & Pavi¢, 2018., 1019).
To, posljedi¢no, utjece na pokazatelje likvidnosti, zaduZenosti, aktivnosti, ekono-
micnosti i profitabilnosti poslovanja poduzeca (Brozovi¢ & Pavi¢, 2018., 1019).
lako, u konacnici, u dugom roku razlike u vremenu priznavanja prihoda nestaju,
one ipak mogu znacajno utjecati na donosenje poslovnih odluka i iskoristavanje
poslovnih prilika u kratkom roku, i to u odredenim vrstama poduzeca, odnosno
industrija (Brozovi¢ & Pavic¢, 2018., 1019).

Temeljem teorijske analize izazova primjene MSFI-ja 15 Prihodi na temelju ugo-
vora s kupcima, autorica Pavi¢ (2018., 206) zakljucuje kako izdavanje tako vaz-
nog Standarda mora imati posljedice na vrijeme, iznos priznavanja prihoda te na
samo poslovanje odredenih vrsta poduzeca, pri cemu se mogu ocekivati promje-
ne u strategijama formiranja cijena, redefiniranju ugovora s kupcima, poslovnim
modelima, kao i povecanja troskova uslijed nuznih promjena u IT sustavima. Uz
to, posebice je istaknuto kako ¢e neminovno do¢i do nuznosti objave dodatnih in-
formacija o prihodima u biljeskama uz financijske izvjestaje (Pavi¢, 2018., 206).
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Autori Davern, et al. (2019.) su istrazivali implementaciju MSFI-ja 15 Prihodi na
temelju ugovora s kupcima kako bi pruzili uvid u perspektive osoba koje trebaju
sastaviti financijske izvjeStaje o izazovima, troskovima i koristima implemen-
tacije tog novog i sloZzenog Standarda. Rezultati istrazivanja, na uzorku od 143
sastavljaca financijskih izvjestaja ukljucenih u implementaciju MSFI-ja 15, su
pokazali postojanje zna¢ajnih varijacija u pristupima i napretku u implementaciji
zahtjeva Standarda (Davern, et al., 2019.).

Autori Boujelben & Kobbi-Fakhfakh (2020.) su istrazivali stupanj uskladenosti
poduzeca u telekomunikacijskoj i gradevinskoj industriji sa zahtjevima za objav-
ljivanjem sukladno MSFI-ju 15 Prihodi na temelju ugovora s kupcima. Rezultati
istrazivanja, na uzorku od 22 poduzeca iz Europske unije listanih na burzi, su po-
kazali kako navedena poduzeca nisu u potpunosti uskladena sa svim zahtjevima
za objavljivanjem prema MSFI-ju 15, kao i to da se razina uskladenosti izmedu
poduzeca u telekomunikacijskoj i gradevinskoj industriji razlikuje (Boujelben &
Kobbi-Fakhfakh, 2020.). Pri tome, uoceno je kako su poduzeca u telekomunika-
cijskoj industriji uskladenija sa zahtjevima za objavljivanjem prema MSFI-ju 15
od poduzeca iz gradevinarske industrije (Boujelben & Kobbi-Fakhfakh, 2020.,
725).

Autori Napier & Stadler (2020.) su proveli istrazivanje, temeljeno na pregledu
godisnjih financijskih izvjeStaja, pisama komentara i provedenih intervjua, o
ucincima MSFI-ja 15 Prihodi na temelju ugovora s kupcima na uzorku 48 naj-
vec¢ih poduzeca iz devet europskih zemalja prema indeksu STOXX Europe. Re-
zultati istrazivanja su pokazali postojanje racunovodstvenih, informacijskih te, u
manjoj mjeri, realnih uc¢inaka na poslovanje poduzeca (Napier & Stadler, 2020.).
Osim uocenih znacajnijih u€inaka zahtjeva Standarda u nekoliko industrija, a po-
sebice telekomunikacijskoj industriji, opéenito je utvrdeno postojanje relativno
slabog uc¢inka na priznavanje i mjerenje prihoda u ostalim industrijama (Napier
& Stadler, 2020.). Uz to, doslo je do povecanja objava povezanih sa Standardom,
kao i troSkova povezanih s razvojem racunalnih softvera za pracenje transakcija
i identificiranje ispunjenja obveza po ugovorima s kupcima (Napier & Stadler,
2020., 500-501). Sto se ti¢e informacijskih u¢inaka, postoji vrlo malo dokaza o
tome da su poduzeca iskoristila priliku uvodenja MSFI-ja 15 za dubinsko pregle-
davanje i revidiranje svojeg poslovanja (Napier & Stadler, 2020., 500).

4. 1ZVORI PODATAKA I METODOLOGIJA ISTRAZIVANJA

Kao sto je istaknuto u prvom dijelu rada, cilj rada je istraziti i ocijeniti ucinke pri-
mjene MSFI-ja 15 Prihodi na temelju ugovora s kupcima na kvalitativna pobolj-
Sanja informativne vrijednosti objava u vezi prihoda u biljeSkama uz financijske
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izvjestaje na primjeru poduzeca u Republici Hrvatskoj te ocijeniti kvantitativne
ucinke primjene Standarda na razinu prezentiranih prihoda. Prema podacima Hr-
vatske gospodarske komore u Republici Hrvatskoj je u 2019. godini bilo aktivno
160.630 poslovnih subjekata (Hrvatska gospodarska komora, Digitalna komora,
n.d.). Temeljem provedenog pregleda literature u istrazivanje su ukljucena Cetiri
podrucja djelatnosti za koja je utvrdeno da su bila pod najznacajnijim utjecajem
uvodenja novog Standarda, a to su Gradevinarstvo (F), Preradivacka industrija
(C) u sektorima proizvodnje brodova i plutajucih objekata (3011), amaca za
razonodu i sportskih camaca (3012), zeljeznickih lokomotiva i tra¢nic¢kih vozila
(3020), zrakoplova i svemirskih letjelica (3030), vojnih borbenih vozila (3040),
zatim Prijevoz i skladistenje (H), te Informacije i komunikacije (J), a koje su zbog
specifi¢nosti podijeljene na IT & mediji i Telekomunikacije. Uvazavajuci Cinje-
nicu da su neka za hrvatsko gospodarstvo zna¢ajna poduzeca prema veli¢ini kla-
sificirana kao srednje velika poduzeca, populacija istrazivanja ukljucuje velika i
srednje velika poduzeca navedenih podrucja djelatnosti u Republici Hrvatskoj.

Tablica 3. Struktura poduzeca i uzorka velikih i srednje velikih poduzec¢a u oda-
branim podruc¢jima djelatnosti u Republici Hrvatskoj u 2019. godini

Podrucje djelatnosti SJ:S Eja ¢ Velika | Ukupno | Uzorak | % uzorka
Gradevinarstvo 128 23 151 9 6%
Gradnja vozila 9 6 15 7 47%
Prijevoz 89 27 116 11 9%
Informacije i komunikacije 44 19 63 12 19%
Ukupno 270 75 345 39 11%

Izvor: Financijska agencija, Registar godi$njih financijskih izvjestaja, n.d.

Inicijalno kreiran uzorak prema zadanim obiljezjima (djelatnost i ostvareni pri-
hodi u 2019. godini) ukljucivao je 54 poduzeca, medutim 15 poduzeca kao okvir
financijskog izvjestavanja koristi Hrvatske standarde financijskog izvjeStavanja
te su iskljuCena iz daljnjeg istrazivanja. Konacni uzorak poduzeca ukljucuje 39
srednje velikih i velikih poduzec¢a u Republici Hrvatskoj koja su u 2019. godini
prema ostvarenim prihodima klasificirana kao najveca u promatranom podrucju
djelatnosti (Tablica 3). Za navedena poduzeca prikupljeni su financijski i kvali-
tativni podaci iz godis$njih financijskih izvjestaja za tri poslovne godine (2017.,
2018. 1 2019.) kako bi se mogle ocijeniti pred-implementacijska, implementa-
cijska i post-implementacijska faza uvodenja MSFI-ja 15 Prihodi na temelju
ugovora s kupcima. S obzirom da je jedno poduzece u uzorku u 2019. godini
s primjene Hrvatskih standarda financijskog izvjestavanja preslo na primjenu

82



UCINCI IMPLEMENTACLJE MSFI-JA 15 PRIHODI NA TEMELJU UGOVORA S KUPCIMA NA TRANSPARENTNOST FINANCIJSKOG 1ZVJESTAVANJA
PODUZECA U REPUBLICI HRVATSKO)

Medunarodnih standarda financijskog izvjeStavanja kona¢ni panel podaci obu-
hvacaju 115 opservacija.

Pored primjene induktivne metode kojom se temeljem pojedinac¢nih podataka do-
nosi zakljucak u cjelini, kao i metode apstrakcije kojom su oblikovane varijable
obuhvacene istrazivanjem, zatim metode klasifikacije i analize (Zelenika, 1998),
u istrazivanju je primijenjena metoda kvalitativne analize sadrzaja kao bi se utvr-
dila prisutnost odredenih kvalitativnih svojstava te kvantitativna analiza sadrza-
ja radi kvantitativnog iskazivanja odabranih parametara biljeski uz financijske
izvjestaje analiziranih poduzeéa kroz promatrana razdoblja (Zugaj et al., 2006,
113). Prikupljeni podaci su analizirani odgovaraju¢im metodama deskriptivne i
neparametarske statistike (Kruskal-Wallis test).

5. REZULTATI ISTRAZIVANJA

Prosjecna vrijednost ukupne imovine u 2019. godini poduzec¢a obuhvacenih istra-
zivanjem bila je 1,50 milijardi kuna, a medijalna vrijednost 506 milijuna kuna $to
ukazuje na znacajnu disperziju podataka.

Tablica 4. Prosjecna i medijalna vrijednost ukupne imovine, ukupnih prihoda i
prosje¢nog broja zaposlenih u analiziranim poduzeé¢ima prema industriji u
2019. godini (iznosi su u 000 HRK)

Ukupna imovina Ukupni prihodi Prosjecan broj

Industrija zaposlenih
Prosjek Medijan Prosjek | Medijan | Prosjek |Medijan
Gradevinarstvo| 929.655 513.248 756.035 | 705.416 402 352
Gradnja vozila | 567.115 398.251 276.444 | 141.717 397 364
Prijevoz 1.862.361 | 1.288.457 | 666.466 | 523.936 935 381
IT & mediji 381.911 425.038 430.791 | 341.162 380 376
Telekomunikacije
3.393.158
694.213
1.766.853 324
531.120
1.053
Ukupno 1.499.598 | 505.693 784.423 | 517.956 665 357

Izvor: Izrada autora
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Disperzija je manja kada su u pitanju ukupni prihodi te su poduzeca u prosjeku
ostvarila 784 milijuna ukupnih prihoda, a prosje¢no su imala 665 zaposlenika
(Tablica 4). Prema vrijednosti ukupne imovine najvece su industrije telekomuni-
kacija i prijevoza dok su prema ostvarenim ukupnim prihodima najvece industri-
je gradevinarstvo i prijevoz. Poduzeéa koja se bave prijevozom u prosjeku imaju
najveci broj zaposlenika.

Kao $to je istaknuto u prethodnim dijelovima rada, implementacijom MSFI-ja 15
Prihodi na temelju ugovora s kupcima uvodi se jedinstveni model priznavanja
prihoda koji je razraden kroz model pet koraka i primjenjuje se na sve ugovore s
kupcima, a kojem je u konacnici cilj pruzanje relevantnijih informacija korisnici-
ma financijskih izvjestaja. S obzirom da je novi Standard zamijenio dva najzna-
¢ajnija Standarda za priznavanje prihoda, MRS 11 Ugovori o izgradnji i MRS 18
Prihodi, za ocekivati je da ¢e navedene relevantne informacije biti odgovarajuce
prezentirane i objavljene u biljeSkama uz financijske izvjestaje.

U skladu s Medunarodnim revizijskim standardima (dalje u tekstu: MRevS), tj.
prema tocki 30. MRevS-a 700 (izmijenjen) Formiranje misljenja i izvjeséivanje
o financijskim izvjestajima revizor treba priop¢iti kljucna revizijska pitanja za
revizije cjelovitog skupa financijskih izvjestaja op¢e namjene listanih subjekata
u skladu s MRevS-om 701 Priopcavanje kljucnih revizijskih pitanja u izvjeséu
neovisnog revizora (Hrvatska revizorska komora, MRevS, n.d.).

Tablica 5. Objavljivanje klju¢nih revizijskih pitanja u izvje$¢u neovisnog revizo-
ra analiziranih poduzeca prema industriji u 2017., 2018. 1 2019. godini

Industrija 2017 2018 2019
ololeolelololeoJew]o]lo]e @
Gradevinarstvo 2121210 1 2 1 0121210 1
Gradnja vozila 2| 2 1 0212 1 1 212 (2] 2
IT & mediji rj2j]o0fof1|21]10]1]2]1]f0O0
Prijevoz 71221071122 1 8121310
Telekomunikacije [ 3 [ 2 [ O | O | 3 | 2|3 (2433 ]0
Total Is{/7 1510114/ (8|4 ]17(/]19]3

Legenda:

1) izvje$ce neovisnog revizora sadrzi kljuéna revizijska pitanja

2) prosjecan broj kljucnih revizijskih pitanja u izvjeS¢ima neovisnog revizora koja sa-
drze kljucna revizijska pitanja

3) jedno od kljucnih revizijskih pitanja povezano je s priznavanjem prihoda

4) kljucno revizijsko pitanje koje je povezano s priznavanjem prihoda poziva se na
MSFI 15 Prihodi na temelju ugovora s kupcima

Izvor: Izrada autora
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Poduzeca u uzorku koja nisu kotirajué¢i subjekti ili subjekti od javnog intere-
sa nemaju odjeljak kljuénih revizijskih pitanja u izvjeS¢u neovisnog revizora,
a takvih je u prosjeku oko 55% (2017.: 21/38; 2018.: 22/38; 2019.: 22/39). Od
poduzeéa koja u izvje$éu neovisnog revizora imaju odjeljak kljucnih revizijskih
pitanja moze se primijetiti trend povecanja udjela izvjeséa s uklju¢enim klju¢nim
revizijskim pitanjem u vezi s prihodima (Tablica 5). U godini koja je prethodila
implementaciji (2017.) MSFI-ja 15, 33% (5/15) izvjes¢a je ukljucivalo klju¢no
revizijsko pitanje u vezi priznavanja prihoda, u godini implementacije (2018.)
taj udio je povecan na 57% (8/14), a u post-implementacijskoj godini (2019.)
udio je 52% (9/17). Takoder, od ukupnog broja izvjes¢a s uklju¢enim klju¢nim
revizijskim pitanjem u vezi priznavanja prihoda, 50% izvjesca iz 2018. godine u
objasnjenju se referiralo na MSFI 15, a u 2019. godini to je svega 33%. lako se
prividno radi o malom uzorku, treba uvaziti ¢injenicu da uzorak obuhvaca 11%
ukupnog broja poduzeca iz analizirane industrije i to onih najvec¢ih po ostvarenim
prihodima.

Tablica 6. Struktura poduzeca prema industriji i objavljenoj informaciji o primje-
ni MSFI-ja 15 u biljeskama uz financijske izvjestaje za pred-implementacij-
sku (2017.) i implementacijsku (2018.) godinu

2017 2018

Industrija poglrlgle al || e ) Q) 3)
Gradevinarstvo 9 7 0 78% 5 1 67%
Gradnja vozila 7 3 3 86% 1 5 86%
Prijevoz 10 2 4 60% 3 6 90%
IT & mediji 5 0 100% 4 1 100%
Telekomunikacije 7 0 100% 6 0 86%
Ukupno 38 24 7 82% 19 13 84%
Legenda:

(1) da, uz opis MSFI-ja 15 Prihodi na temelju ugovora s kupcima

(2) da, samo navodenje naziva Standarda

(3) Postotak poduzeca u ukupnom broju poduzec¢a koji najavljuje primjenu MSFI-ja
15

Izvor: Izrada autora

Obveznici primjene MSFI-ja obvezni su u biljeskama uz financijske izvjestaje
u sklopu dijela biljeski u kojem se prezentira izjava o uskladenosti, osnova iz-
vjeStavanja i saZetka osnovnih ra¢unovodstvenih politika objaviti informacije o

85



Ana JeZovita, Petra Halar, Boris Tusek

novim standardima i dopunama standarda koji su primijenjeni i na snazi, zatim
informaciju o izmjenama postojecih standarda koje je objavio Odbor i usvojeni
su u Europskoj uniji, ali jo§ nisu na snazi, te informaciju o onim standardima koje
je objavio Odbor, ali jo$ nisu usvojeni u Europskoj uniji. Prema tome, poduzeca
suu 2017. godini bila obvezna najaviti primjenu MSFI-ja 15 kao objavljenog i
usvojenog Standarda, a koji jo$ nije na snazi. Od ukupnog broja poduzeca obu-
hvacenog istrazivanjem njih 82% je objavilo potrebnu informaciju bilo kroz cje-
loviti opis Standarda (63%) ili samo kroz navodenje njegova naziva (18%). U
prvoj godini implementacije 84% poduzec¢a objavilo je informaciju o primjeni
novog MSFI-ja 15 (Tablica 6).

Tablica 7. Objava koriStene metode prijelaza u biljeskama uz financijske izvje-
Staje analiziranih poduzec¢a po industriji u godini implementacije MSFI-ja 15
(2018.)

Metoda prijelaza

" % dau

Industrija Ne | Da | ukupnom a ?2) 3) “@
broju

Gradevinarstvo 6 3 33% 0 3 5 56%
Gradnja vozila 6 1 14% 0 1 5 71%
Prijevoz 4 |5 56% 0 5 8 89%
IT & mediji 4 1 20% 0 1 3 60%
Telekomunikacije 2 5 71% 1 4 2 29%
Ukupno 23 |1 15 41% 1 14 23 62%
Legenda:

(1) Retroaktivno na svako prethodno izvjestajno razdoblje (potpuni retroaktivni
pristup)
(2) Retroaktivno s kumulativnim u¢inkom (modificirani retroaktivni pristup)

(3) Primjena MSFI 15 nema znacajnih utjecaja na financijske izvjestaje

(4) Postotak poduzeca u ukupnom broja koja u biljeskama uz financijske izvjestaje
imaju navedenu izjavu da primjena MSFI 15 nema znacajnih utjecaja na
financijske izvjestaje

Izvor: Izrada autora
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U skladu s Dodatkom C. novog Standarda poduze¢a su duzna implementirati
MSFT 15 primjenom jedne od dviju metoda navedenih u nastavku (Uredba Ko-
misije (EU) 2016/1905):

¢ retroaktivno na svako prethodno izvjestajno razdoblje prezentirano u skla-
du s MRS-om 8 Racunovodstvene politike, promjene ra¢unovodstvenih
procjena i pogreske

¢ retroaktivno s kumulativnim u¢inkom pocetne primjene ovog standarda na
datum pocetne primjene.

Nadalje Dodatkom C. tockom C6 utvrdeno je da je subjekt duzan objaviti sve in-
formacije u vezi upotrjebljenih rjeSenja te u razumnoj mjeri, kvalitativnu procje-
nu procijenjenog ucinka svakog od tih rjesenja. Rezultati provedenog istraziva-
nja pokazuju da je svega 41% analiziranih poduzeca u biljeSkama uz financijske
izvjestaje objavilo informaciju o koriStenoj metodi prijelaza, a od tih poduzeca,
njih 6 ili 16% objavilo je biljesku s kvantifikacijom ucinka prijelaza na MSFI 15
(Tablica 7). Pred toga, vise od 60% poduzeca obuhvacenih istrazivanjem u biljes-
kama uz financijske izvjestaje ima istaknutu izjavu da primjena novog Standarda
nece znacajno ili ne¢e uopce utjecati na financijske izvjestaje poduzeca.

Tablica 8. Objava metode za mjerenje napretka u biljeSkama uz financijske izvje-
Staje u analiziranim poduzec¢ima po industriji u 2019. godini

Nije .| Biljeska -

Industrija objavljena Metoda Metoda | Ne, svtupanJ. Ugovor o

nputa outputa | dovrSenosti| . ..

metoda izgradnji
Gradevinarstvo 0 2 1 6 4
Gradnja vozila 1 3 0 3 2
Prijevoz 5 0 4 2 0
IT & mediji 3 0 1 1 0
Telekomunikacije 5 1 1 0 0
Ukupno 14 6 7 12 6

Izvor: Izrada autora

Sukladno MSFI-ju 15 tocka 31. poduzece prihode priznaje ,,kada (ili u mjeri u
kojoj) subjekt ispuni obvezu na ¢inidbu prijenosom obecane robe ili usluge (od-
nosno, imovine) kupcu“ (Uredba Komisije (EU) 2016/1905). Nadalje, subjekt

87



Ana JeZovita, Petra Halar, Boris Tusek

je obvezan u svakom ugovoru utvrditi ispunjava li se obveza u trenutku ili tije-
kom vremena, a za svaku obvezu koja se ispunjava tijekom vremena subjekt je
duzan primijeniti jedinstvenu metodu mjerenja napretka, a u koje su ukljucene
metode inputa i metode outputa. Ako subjekt ispunjava obveze tijekom vremena
sukladno toc¢ki 123. MSFI-ja 15 obvezan je objaviti primjenjivane metode i na-
¢in primjene tih metoda te zasSto one predstavljaju vjerodostojan prikaz prijenosa
robe i usluga (Uredba Komisije (EU) 2016/1905). S obzirom da subjekt za svaki
ugovor procjenjuje ispunjava li se obveza u trenutku ili tijekom vremena, racu-
novodstvene politike mogu obuhvacati jedan ili drugi pristup, ili kombinaciju
pristupa, medutim promjena koriStene metode za mjerenje napretka smatra se
promjenom rac¢unovodstvenih procjena u skladu s MRS-om 8 Racunovodstve-
ne politike, promjene racunovodstvenih procjena i pogreske. Prema rezultatima
analize sadrzaja izbor metode za mjerenje napretka u 2019. godini objavilo je 13
ili 33% analiziranih poduzeca (Tablica 8). Poduzeca koja nisu navela izabranu
metodu u pravilu se nisu izjasnila u opisu biljeske o priznavanju prihoda ispunja-
vaju li obveze u trenutku ili tijekom vremena. U velikoj mjeri takva poduzecéa u
opisu priznavanja prihoda navode samu definiciju prihoda. Pored toga, znacajan
je broj poduzeca koja u biljeskama uz financijske izvjestaje imaju zasebnu biljes-
ku ugovora o izgradnji (15%) te je jo§ znacajniji udio onih poduzeéa koji imaju
istaknuto da prihode priznaju primjenom metode stupnja dovrSenosti (31%), a
koja je prvenstveno u vezi s vise nevaze¢im standardima MRS-om 11 Ugovori o
izgradnji 1 MRS-om 18 Prihodi.

Tablica 9. Prosjecne 1 medijalne vrijednosti te rezultati Kruskal-Wallis testa za
ostvarene prihode od prodaje, broj objavljenih vrsta i kategorija prihoda za
analizirana poduzeca od 2017. do 2019. godine (iznosi u 000 HRK)

2017, 2018, 2019. KruskalT.Walhs Test
(p-vrijednost)
Prihodi od pro- | Prosjek | 615.729 | 626.830 | 645.555
daje Medijan | 350.061 | 349.120 | 399.670 0.845
Broj vrsta pri- | Prosjek 4 4 4
hoda Medijan 3 4 4 0.842
Broj kategorija | Prosjek 1 1 1
prihoda Medijan 1 1 1 0.586

Izvor: Izrada autora

Analizom ostvarenih prihoda tijekom analiziranog razdoblja, kao i temeljem
objavljenih vrsta prihoda i kategorija po kojima su prihodi objavljeni (u najve¢em
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broju slu¢ajeva vrsta robe ili usluge te nakon toga zemljopisna regija ako posto-
ji vise od jedne kategorije) moze se zakljuéiti da nije bilo zna¢ajnih promjena
u biljeSskama uz financijske izvjestaje u pred-implementacijskom u odnosu na
post-implementacijsko razdoblje. Naime, za sve analizirane godine u prosjeku su
poduzeca objavljivala Cetiri vrste prihoda prema vrsti robe ili usluge te je u pro-
sjeku to bila jedina kategorija prihoda koju su objavljivali (Tablica 9). Rezultati
neparametarskog Kruskal-Wallis testa potvrduju da nema razlika u rangovima za
promatrane varijable u odnosu na analiziranu godinu.

6. ZAKLJUCAK

Analizom sadrzaja utvrdeno je da u najvec¢em broju analiziranih poduzeca biljes-
ke uz financijske izvjestaje sadrze doista samo nuzne usklade u pogledu zahtjeva
za objavom koje su generic¢ki formulirane, a u odredenom broju slucajeva niti
to. Pored toga, jedno od analiziranih poduzec¢a i u 2019. godini poziva se na pri-
znavanje prihoda u skladu s MRS-om 18 Prihodi. Osim u sluc¢aju manjeg broja
analiziranih poduzeca, moze se zakljuciti da ne postoje kvalitativna poboljsanja
informativne vrijednosti objava u vezi prihoda u biljeSkama uz financijske izvje-
Staje na primjeru srednje velikih i velikih poduzeca iz industrija gradevinarstva,
gradnje vozila, prijevoza i informacija i komunikacija u Republici Hrvatskoj za
prve dvije godine (2018. 1 2019.) primjene novog Standarda MSFI 15 Prihodi na
temelju ugovora s kupcima. Takoder, istrazivanjem je utvrdeno da nema statistic-
ki znacajnih kvantitativnih u¢inka primjene novog Standarda s obzirom na razinu
prezentiranih prihoda kao niti u sluc¢aju objavljenih kategorija i vrsta prihoda.
Sveukupno moze se zakljuciti da su promjene primjetne jedino u dijelu biljeski
uz financijske izvjestaje koje se odnose na sazetak racunovodstvenih politika,
gdje su poduzeca formalno promatrano, implementirala MSFI 15, medutim u di-
jelu biljeski u kojima su detaljnije razradene pozicije iz financijskih izvjestaja, u
konkretnom slucaju prihoda, gotovo da ne postoje razlike u objavi informacija u
2019. godini u odnosu na 2017. godinu.
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Preliminary communication
Abstract

Revenues as an inflow of economic benefits in the form of assets increase or lia-
bilities decrease are in the focus of managerial activities of every profit-oriented
company. Meeting the business objectives of most companies is evaluated directly
by the revenues level or indirectly by using revenue-based financial indicators
like return on assets, profit margin, earnings before interests, operating earnings.
From the aspect of external stakeholders, the importance of revenues is evident
in independent auditor’s reports, where revenue recognition is emphasized as a
key audit matter in 27% of listed companies in the Republic of Croatia in 2019.
In the context of considering revenues as a necessary basis in the business deci-
sion-making process, the issue of their recognition in accounting is crucial. With
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the objective to provide a more robust framework for revenue recognition, ease
comparisons in industry, with capital markets, economy, and to offer relevant
information to financial statements users in notes to financial statements, the
International Accounting Standards Board issued new accounting standard in
2014 which establish the principles that an companies shall apply for revenue
recognition from contracts with customers, as well as disclosure requirements in
notes to financial statements. The aim is to report useful information to users of
financial statements about the nature, amount, timing and uncertainty of revenue
and cash flows arising from a contract with a customer. After two years of appli-
cation of IFRS 15 Revenue from Contracts with Customers the question is what
are the effects of the Standard on the disclosure of qualitative and quantitative in-
formation in the notes to the financial statements and have more transparent and
robust revenue recognition rules resulted in changes in business performance?
This paper aims to investigate and evaluate the effects of the application of IFRS
15 Revenue from Contracts with Customers on qualitative improvements in the
informative value of revenue disclosures in the notes to financial statements in
the Republic of Croatia. In addition, this paper aims to evaluate the quantitative
effects of the application of the Standard on the level of presented revenues for the
same sample of companies. The sample of enterprises includes about forty enter-
prises of those industries for which the effect of the application of the new Stand-
ard was assessed as the most significant (e.g. telecommunications, construction,
shipbuilding). The obtained data were analysed by content analysis method and
other applicable methods of inferential statistics.

Keywords: revenue recognition, IFRS 15, contracts with customers, business
performance, notes to financial statements

JEL: M41
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Abstract

This paper examines the impact of external debt on the growth of the Nigerian
economy between 1990 and 2018 with a view to drawing key implications for the
management of the economy. Having ascertained that the variables of the study
are non-stationary in levels but stationary after first differencing and also being
cointegrated, error correction model (ECM) technique was used for the analysis.
The pairwise Granger causality test results show that while a one-way causal re-
lationship exists between fiscal balance and external debt with the causality run-
ning from fiscal balance to external debt, no causal relationship exists between
external debt and real output. From the short run ECM and long run models, it
was found that a statistically insignificant positive relationship exists between
external debt and real output both in the short run and the long run. The statis-
tical properties of the estimated ECM model show that the model is consistent,
efficient and feasible for forecast and policy making. The recommendations that
emanated from the study suggest that the Nigerian government should improve
on fiscal policy governance, entrenching transparency and professionalism in
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the management of the country s debt and that the larger public finance for debt
should be made to be viable instrument for economic growth.

Keywords: Nigeria, External Debt, Economic Growth, Exchange Rate, ECM

JEL: F34, H6, H63

1. INTRODUCTION

Is debt a curse? Or, could debt be an impediment to economic growth? These
questions and the likes often form the narratives of the African economies and
development. But if debt is an undoing of the economies of developing countries,
it is then worthy to start the narratives of this study with the question: are devel-
oping countries averse to foreign financing? Or, are these economies better off
when ‘free’ foreign financing as aids are made available? The Nigerian case is put
forward to help investigate how external debt impact the economy.

Economic growth is defined as a sustained and quantitative increase in per capita
income, consumption, capital and volume of trade in a specific country over a
period of time, whereby growth is linked with the expansion in output only, while
economic development captures increase in output and changes in the economic
structure (Jhingan, 2000).

Economic growth is first of all a function of input of which capital is principal.
In view of this, external debt as a source of capital can be related to economic
growth. But while external debt affects growth either positively or negatively,
its utilisation will significantly determine its impact on the economy. Economic
growth is catalysed by investment, which is further reinforced by external fund-
ing to complement public investment by government. External financing in forms
of external debt and foreign aids have constituted significant portion of govern-
ment financing for most sub-Saharan African countries irrespective of whether
they are resource dependent or not.

The effect of external public debt is a concern for researchers and policy makers.
Given Nigeria’s unending romance with public debt, it is imperative to understand
how external debt may impact economic growth of the country. That is, what
empirical evidence occurs therein, on the relationship between external debt and
economic growth? In the overall, it is important for a total macroeconomic policy
to be put in place to manage the debt, and this needs to be coordinated meticu-
lously along with fiscal, monetary and other macroeconomic policies (Saifuddin,
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2016). Deficit budget with respect to public expenditure and global interest rate
are outlined as determinants of foreign loans accumulation (Edo, 2002).

Divergent views exist among researchers and public economic commentators
on whether financing government expenses through debt is good or bad for the
country’s economy. While debt is a good way to increase growth through capital
accumulation and productivity growth, it is not absolutely beneficial (Chowd-
hury, 2001). According to Perlo-Freeman and Webber (2009), while some macro-
economic theories posit that public expenditure has a positive impact on growth
through its productive impact on education and health with resulting long-term
economic returns, it may lead to leakages from mismanagement. And where
public expenditure is debt-financed, it amounts to greater loss for the economy.
Looking beyond the negatives, Chowdhury (2004) demonstrated that a relation-
ship indeed exists between foreign debt and economic growth for most countries,
with some authors advancing the growth-with-debt theory which supports the
thesis that there is a relationship between external debt and economic growth
(Greene and Khan, 1990).

The debate on the impact of external debt on economic growth is exemplified in
the cases of developing countries, with deductions that it could be positive, neg-
ative, or no significant relationship for diverse economic situations and a num-
ber of dissimilar countries. In Nigeria for example, the ratio of external debt to
gross national income (GNI) ranges from 14.63% to 4.21% between the periods
1980 to 2012, with debt service ratio reducing from 1.88% in 1980 to 0.12% in
2012 (Central Bank of Nigeria [CBN]). For most developing countries, the option
to address their capital inadequacy is to employ foreign savings to enhance the
stock of capital over savings, especially for planned development projects and
programmes.

The rising debt profile of Nigeria, both domestic and foreign, is a major cause
of concern to both researchers and economic policy analysts. But the quest for
growth and development in developing countries has overshadowed these con-
cerns. Nigeria in particular has low capital formation due to the low levels of sav-
ings and investments and has resorted to both domestic and external borrowings
in order to augment the available capital to meet up with development demands
(Adepoju, et al., 2007). After the global financial meltdown of the 2007/8, Ni-
geria’s debt burden went up, surpassing 100% of the country’s gross domestic
product (GDP). The debt profile has been worsened by the deteriorating economy
of the country and the subsisting economic recession.

Nigeria’s historical debt spanning over three decades provides the basis to ana-
lyse how the debt burden has impacted the country’s economy. The consequence
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of the debt problem was brought to the fore between 2000 and 2007 when the
government sought debt pardon from the Paris and London Club of Creditors in
order to ameliorate the negative impact it had on the country’s economy (CBN,
2014)." Nigeria’s external debt stock stood at US $15.35 as at mid-year 2017, but
had risen to US $21.59 billion in the fourth quarter of 2018, and then US $25.61
billion in the first quarter of 2019 from, with the debt averaging US $9.63 billion
from 2008 to 2019, reaching an all-time high of US $29.59 billion in the third
quarter of 2018, from a record low of US $3.63 billion in the first quarter of 2009
(Rafindadi and Musa, 2019).

A large body of works has explored the relationship between national debt and
economic growth in Nigeria, with much of the research focusing on external
and debt-economic growth relationship (Adedoyin, et al., 2016; Abdullahi et al.,
2015; Adegbite et al., 2008; Adepoju et al., 2007; Audu, 2004; Ajab and Audu,
2006; Ezeabasili et al., 2011; Udoffia and Akpanah, 2016). The outcome has al-
ways been that foreign debt has added so much value to the economy with direct
effects on foreign exchange reserves and the strength of the currency, with the
ultimate impact on growth.

Indeed, Nigeria has a long significant history of foreign indebtedness which pre-
dates the pre-independence era, though the debt burden was somewhat insignifi-
cant as at the 1970s which consisted of mostly long-term credits from multilateral
and official loan sources like the World Bank, the International Monetary Fund
(IMF) and Nigeria’s major trading partners, with softer terms but less significant
on the country’s economy, as the vast revenue receipts from oil especially during
the oil boom of the 1970s were adequate to absorb the adverse effect of the debt
burden on the Nigerian economy (Debt Management Office [DMO], 2012; Udo-
ka, and Ogege, 2012). The Nigerian Debt Management Office in its 2014 annual
report noted that bilateral loans consisted of credits issued by China and France
on semi concessionary terms, and these were in the range of US $1.03 billion and
US $1.4 billion by the respective year-end 2013 and 2014, with the multilateral
loans in the figure of US $6.8 billion, which was around 70% of the total external
debt portfolio of the country in 2014 (DMO, 2015).

! The debt burden of Nigeria was as much as US $18 billion in 2005 aside accrued interest, with the
country ranking as the largest debtor nation in sub-Saharan Africa (SSA). But then, the external
debt situation has relapsed after the Paris Club debt write-off deal in 2005 which was completed
in April 2006, with the external outstanding debt put at US $4 billion (as at when US $12 billion
was paid off, while US $18 billion was written off) in 2006 and over US $1 billion in 2012 re-
spectively (Dijkstra, et al., 2011). The outstanding external debt level for Nigeria was US $9.7
million at the end of December 2014, compared to US $8.8 billion at the end of 2013 (see CBN,
2014).
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Given the scarcity of capital faced by developing countries and its implications,
it is important to note that the debt problem of these countries started with the
quest for investment which never came as expected, and the appetite for social
and infrastructural development to create a competitive economy. Hence, the re-
sort to external borrowing in order to augment domestic savings and investment
(Safdari and Mehrizi, 2011). And of course, it has been established that nations
borrow for two broad reasons: macroeconomic, in order to finance higher level of
consumption and investment, and to finance transitory balance of payment deficit
and circumvent budget constraint in order to boost economic growth and reduce
poverty (Soludo, 2003).

The role of external debt in an economy like Nigeria with low domestic invest-
ment cannot be overemphasized as among other things, it enhances total factor
productivity through an increased output which as a result, boosts the growth of
the country’s gross domestic product (GDP), with far-reaching impact in improv-
ing the living standards thereby alleviating poverty. External borrowing is antic-
ipated to enhance economic growth particularly due to inadequacy of domestic
financing. So, foreign debt as a primary source of public receipts and financing,
addresses fiscal deficits; was created to meet the continual needs of governments
to borrow so as to finance budget deficits (Adepoju et al., 2007). It is a platform
employed by countries to bridge their fiscal deficits and execute economic pro-
jects that can enhance the living standard of the people, as well as promote sus-
tainable growth and development.

Economic growth is negatively affected by high debt level in developing coun-
tries with countries like Nigeria heaping up a large sum in external debt, and
the accumulation of debt service repayments which could have resulted from
missed loan repayments or defaults, often resulting in problems for the devel-
oping countries as penalties rise along with running interest rates on the unpaid
loans, thereby slowing down growth as available funds for the country are used
for non-productive purpose (Mutasa, 2003; Gohar et al., 2012). The Nigerian
situation is such that it has accumulated debt repayments which it is unable to ser-
vice adequately thus resulting in debt overhang that continues to militate against
its growth and development (Audu, 2004).

This study examines the impact of external debt on the growth of the Nigerian
economy between 1990 and 2018 with a view to drawing key implications for
the economy. The administration of the country’s fiscal structure as it concerns
budget and debt was also examined. Following the introduction is the literation
review that contains both theoretical and empirical review. Section three presents
the methodology and data for the study while section four presents the analysis
and discussion of results from the estimation of the model for the study. The last
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section concludes the paper and proffers some recommendations to ensure opti-
mal external debt procurement and debt servicing sustainability.

2. LITERATURE REVIEW

2.1. Theoretical Literature

2.1.1. The Solow growth model

Solow’s neoclassical model of economic growth relies on the expansion in sav-
ings and investments, which means that developing countries must formulate pol-
icies that enhance savings which will then increase investment, and hence growth
(Solow, 1956). In line of this, for a country to finance its activities, it utilizes
either internal sources such as fees and taxes, or resort to borrowing in order to
augment internally sourced funds to finance the budget deficit. The neoclassi-
cal growth theory establishes that debt has a positive direct impact on economic
growth, with the justification that if the borrowed funds are optimally put to good
use, there is a great probability of increased investment, while the indirect effect
of debt is its effect on investment, through channelling of new capital into the
economy. The transmission mechanism through which debt affects growth is its
reduction on the resources available for investment due to debt servicing.

2.1.2. Dual gap theory

Adegbite et al. (2008)’s discussion of the dual gap theory help explains the reason
why most governments prefer external financing to domestic borrowing which is
because developing economies do not possess the level of domestic savings that
are sufficient to finance the needed investment for economic development. These
countries hence resort to external borrowing if it is expected that the returns on
the borrowed funds will be higher than the actual borrowing cost. It is understood
that external debt does not immediately lead to a debt burden once it is optimally
utilised. And according to Adegbite et al. (2008), at optimal level, the marginal
return on investment is higher than or equal to the borrowing cost, and in this
instance, debt will positively impact growth.
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2.1.3. Debt overhang hypothesis

The debt overhang theory shows the possibility of a country’s debt being greater
than its ability to repay in the future, consequently, expected debt repayment
costs will discourage further domestic and foreign investment because the ex-
pected rate of return from the productive investment projects will be very low
to support the economy as the significant portion of any subsequent economic
progress will accrue to the creditor country which will eventually further reduce
both domestic and foreign investments and hence downsizes economic growth
(Krugman, 1988; Sachs, 1989). Claessens and Diwan (1990)’s further explana-
tion of the debt overhang theory sees it as a situation in which the illiquidity effect
and the disincentive effect are strong enough to discourage growth in the absence
of concessions by creditors.

According to debt overhang hypothesis, a specific level of external debt has a
direct positive impact on economic growth until a certain point whereby a mar-
ginal debt (added) will negatively affect growth. In effect, debt servicing, that
is, repayments of principal and accrued interests may be a real deal for an in-
debted country, in that it takes large benefits from the domestic economy, which
are transferred to the foreign economy (creditor), making the country to forego
certain multiplier-accelerator effects, and in the process increasing the domestic
economy’s dependence on external debt and reducing its ability to grow (Metwal-
ly and Tamaschke, 1994).

The literature on debt overhang hypothesis and its effects on growth has shown
that debt relief may be able to stimulate investment and enhance economic
growth. Knowing that debt overhang exists in a situation where a country exceeds
its repayment ability, Krugman (1988) and Sachs (1989) submit that expected
debt repayment is an increasing function of country’s output level. Hence in debt
overhang, the higher percentage of benefits of an increased output engineered by
debt financing goes to the creditor while all the costs incurred go to the debtor
country. In the overall, debt overhang of high debt reduces both public and pri-
vate investments, while it’s also a disincentive to reforms (Corden, 1998; Johans-
son, 2010).

2.1.4. Crowding-out effect

The crowding out effect as an economic theory argues that as public sector spend-
ing rises, private sector spending is driven down or eliminated. It is an occurrence
that takes place when increased government intervention in a sector of an econ-
omy significantly affect the other parts of the economy, either on the demand
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or supply side of the market, with expansionary fiscal policy that reduces in-
vestment spending of the private sector, such that government spending ‘crowds
out’ investment because it is demanding more loanable funds and thus causing
increased interest rates with consequent reduction in investment spending. It can
also be explained as a situation where personal consumption of goods and servic-
es as well as investments by businesses are reduced because of increased govern-
ment spending and deficit financing lapping up available financial resources and
raising interest rates.

With crowding out, a government embraces an expansionary fiscal policy meas-
ure whereby it increases its spending to boost the economic activity by increas-
ing its borrowing leading to a considerable rise in the real interest rate, with the
attendant effect of absorbing the economy’s lending capacity and discouraging
businesses from making capital investments, as such reduces private investment
whereby it dampens the initial increase of total investment spending. And due to
the fact that firms often partly fund such projects, or wholly through debt financ-
ing, they are not encouraged to do so because the opportunity cost of borrowing
money rises following increased rates, making conventionally profitable projects
funded through loans cost-prohibitive. The reduced investment ultimately crowds
out the impact of the initial rise in the total investment spending, which was fund-
ed using higher taxes or borrowing on the part of the government.

In summary, the following general reflections were shared by Chowdhury (2001),
Perlo-Freeman and Webber (2009), Chowdhury (2004) and Greene and Khan
(1990) which constitute part of key take-aways from this theory and of course, its
implications for the country’s debt:

¢ the crowding-out effect is driven by three-way public sector foci: econom-
ics, social welfare, and infrastructure, which are the main thrusts of gov-
ernment fiscal spending;

¢ while it submits that increased public sector spending pushes down pri-
vate sector spending, this can affect liquidity and investment drive in the
country particularly because government is competing for funds against
the private sector, which might not be market determined; and

¢ in contrast to crowding-out, crowding in, is when public sector borrowing
actually increases demand by creating employment, hence stimulating pri-
vate spending.

Aluko and Arowolo (2010) noted that in developing countries and particularly
sub-Saharan Africa (SSA), external debt seems to impact differently, and this
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might be traceable to mismanagement. We must understand that debt lag is tech-
nically a big economic factor as previous debt situation also impacts the economy
as much as current debt.

2.2.Some Previous Thoughts

Economic growth in the pre-1970s was generally high for most developing coun-
tries, and are led by primary industries particularly agriculture, with adequate lo-
cal investments in economic and social infrastructures like roads and transports,
power, institutional structures, stadiums, and so on. The Nigerian example saw
investments in the north of the country led by its pyramidal groundnut business,
the south-east was heavily involved in the oil palm business and the south-west
was developed from the hugely successful cocoa farm business leading to the
building of structures like university and other schools (including the provision
of free education), roads and railway transports, stadium, television, stadium, as
well as other social investments.

The 1970s saw great rises in oil price following the Middle-East war and induced
market action of the Organisation of Petroleum Exporting Countries (OPEC)
which was matched with a reactional market activity from the western markets
leaving the developing countries with deficit balance of payment issues created
by the shock in the increase in oil price and imported products’ prices especially
for the import dependent and non-resource based economies.

Broadly speaking, this paper fits into the available research studies on the rela-
tionship between foreign or external debt and economic growth. A lot of inter-
ests have gone into this area of research. Firstly, there had always been a need
by countries to borrow due to inadequate savings for productive engagements.
(Ezeabasili, 2011). Udoffia and Akpanah (2016) emphasised that these borrow-
ings can be for long run such as those required to complement domestic savings
and borrowings, and could be for short term, for the financing of current account
deficits emanating from external disturbances so as to increase the position of
external reserves and reinforce external liquidity position in the future.

Second, historical patterns of the effect of debt on the economies of countries
have shown that debt accumulation does have adverse consequences especially
for economies of developing countries. The classic examples in Mexico and Ar-
gentina are just the perfect (Ezeabasili et al., 2011). Indeed, low debt levels or
budget deficits were more probable to create positive impacts on public expend-
iture, while high levels of public debt lead to negative impacts (Perotti, 1999;
Alfredo, 2002), following from investigation of the relationship among fiscal
deficits, public debts, and economic growth in emerging markets. Reduced total
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external debt levels were associated with higher growth rates, with the resulting
negative relationship driven by the incidence of public external debt levels, and
not by private external debt levels (Davidson and MacKinnon, 2004).

The reason for a negative correlation between foreign debt and economic growth
has a relationship with the debt overhang effect, as a large debt liability squashes
investment, due to the fact that returns are drained away by external creditors
(Cohen, 1993). It was also established that the debt-growth relationship follows
a bell-shaped curve beyond a certain debt ratio, consequently, the impact of the
external debt stock on growth becomes negative (Clements et al., 2003). This
was also demonstrated in that the marginal impact of external debt on economic
growth in developing countries turns negative per the net present value (NPV)
of debt ranging between 0.05 and 0.50 point of the GDP (Pattillo et al., 2002;
Pattillo et al., 2004).

Third, the impact of external borrowing can be explained in the public investment
pool and economic growth it brings a nation, even though a high level of external
debt could mean much debt servicing which could erode off funds and affect
the economy. Certain authors have also maintained that while debt may indeed
be good, it is only a low level of it that has positive effects on the growth of a
country (Pattillo et al., 2002). Expanding on the above submission, Fosu (2007,
2009) noted that a high debt repayment by government shift spending away from
the provision of social services like health and educational, which defeats the
purpose of incurring such debt as boosting growth and development.

Fourth, the flow of debt affects economic performance in a situation described as
crowding-out effect, whereby a decrease in current debt burden and debt service
raises the current level of investments, for any given level of future debt,* though
contrary opinion is that significant presence of crowding-out effect could not be
substantiated (Pattillo et al., 2002; Pattillo, et al., 2004). It was confirmed that a
drop in debt service from 8.7% to 3% of GDP will lead to an increment in public
investment by about a range of 0.7% to 0.8%, and this improved investment will
result in a per capita GDP growth increase of between 0.1% - 0.2% (Clements
et al., 2003). But then, some authors believed that debt stock rather than its flow
affects economic performance, as a result of uncertainties associated with the
level of external debt (that is, high and volatile inflation, as well as interest rates),
which decreases the efficiency and productivity of capital, resulting in a reduced
speed of economic growth (Moss and Chiang, 2003).

2 Here, the thoughts of Chowdhury (2004), Clements et al. (2003) and Elbadawi et al. (1997)
were reflected in the relationship between debt level and investments.
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Lastly, a study on fiscal consolidations by Giavazzi and Pagano (1990) in Den-
mark and Ireland in the 1980s showed that in these two countries, a decline in
public deficit leads to a sharp rise in private consumption, and a confirmation of
this by Borensztein (1990) using the debt overhang effect with the case of the
Philippines, discovered that the debt overhang hypothesis was mostly valid, as
the debt overhang negatively affected private investment. Also, Ndung’u,(1998)
relying on the empirical work of Elbadawi et al. (1997) investigated the dynamic
effect of foreign debt accumulation on private investment and growth in Africa,
with a conclusion that the external debt problem in Africa has resulted in an in-
vestment break and has resulted in a substantially reduced growth performance.

The standard logic of borrowing is that countries could take on foreign debt in as
much as the capital accessed will lead to the production of a rate of return that is
greater than the borrowing cost; and in this case, the borrowing countries increase
their productive capacity and expand output with the aid of external savings,
while also helping the borrowing countries’ economies to produce a multiplier
effect that resulted in substantial infrastructure, better exchange rate, a big export
market, increased employment, and positive terms of trade growth (Hameed et
al., 2008). Several authors have made basic insights into the theories that explain
external debt and economic growth relationship, with the fact that foreign re-
sources in the forms of aids, grants and loans to developing countries are crucial
to transforming these countries and creating sustainable growth for them.?

Public expenditure is constrained by government budget, budget deficits, govern-
ment spending and revenues (principally taxes). Empirically, government debt
could be described as a function of the budget, economic performance and of
course, the revenues. This is a general relationship. For developing countries, it
could be reasonable to introduce a governance variable with strong government
influence that include leakage variable (corruption), mismanagement (that could
be as a result of poor skill and technical expertise in economic management and
nepotism), and a generally out of the shape economy.

2.3.Nigeria and macroeconomic level debt relativity

In the 1970s, Nigeria was self-sufficient with oil exports in excess of the budg-
etary requirements. Like other nations, in its quest to bite harder and improve
infrastructure, and tempted with the much available and cheap international
loans, Nigeria sojourned into the external debt borrowing terrain in the 1980s

* Domar (1987), Higgins (1959), Pearson (1969), Symonds (1970) and Chenery (1966)’s works
resolved that foreign resources enhances not just growth, but sustainable one, and contribute to
the development of the recipient countries.
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and thereafter notwithstanding a pile up of domestic debts, low savings and in-
vestments, huge current account deficits and oil price volatility dropping below
budget benchmark, in the midst of an increasing knack for foreign made products
and services.

In 2005, Nigeria experienced a debt pardon deal that saw the Paris and London
Clubs of Creditors forgiving Nigeria’s sizeable debt in a landmark relief which
amounted to the accrued interests only while the country paid off the principal
loan. But the pre-2005 debt experience had seen the negatives: economic de-
pendence, high debt service ratio, poor investment rating and a consequent low
investment patronage. The lesson was not learnt as the country is today back at
the previous situation of very high external debt and debt servicing burden.

Nigeria’s foreign debt which dates back as far as half century following a US
$28 million foreign loan utilized in constructing the first rail line project in the
country has been chronicled by Abdullahi et al. (2015). The 1978 oil price col-
lapse resulted in budget deficits which forced the government into taking more
foreign loans to cover the gap and by 1980, the country’s debt has grown to US
$4.6 billion, and US $32.9 billion in 1990 following a combined economic issues
that included exchange rate devaluation and an unfavourable policy environment
(Ajab and Audu, 2006; Abdullahi et al., 2015). The negativities of external debts
accumulation to which high interest rates, persistently depreciating exchange
rates and huge budget deficits are included have been well documented as well
(Abdullahi et. al., 2015). The debt and the inability to service repayments became
an overhang and choked the country to the extent that it grew to as high as US
$30 billion in 2005. This led the country to seek a way out following a brief peri-
od of oil boom, that helped to see to the exit from the London and Paris Club of
Creditors in 2006 following a pardon of US $18 billion, and a repayment of US
$18 billion in actual debt (constituting 60% of debt relief), and a positive impact
on the GDP (DMO, 2015).

The burden of Nigeria’s debt service dates back to as far as 1978 when it secured
a facility of US$ 1 billion from the International Capital Market (ICM) following
a fall in global prices of oil, even though the country had incurred lesser external
debts from the World Bank in 1958 with a loan of US$28million dollars for rail-
way construction project as well as the Italian government and the Paris Club of
Creditors amounting to US$13.1 million for the construction of the Niger dam
(Adesola, 2009).

Debt financing though has its merit and has played significant role in Nigeria’s

growth efforts, some indications have however shown that in terms of real GDP
growth, external debt does not seem to have positive impact as shown in the
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country’s public economic accounts where with a debt stock of less than US
$20 billion in the years 2006 to 2010, the country’s economic growth steadily
rose from 6.7% to 11.3%, during which was during the first decade of Nigeria’s
democratic experience (CBN, 2012; World Bank, 2019a,b). But with increasing
debt stock from 2011, coupled with the poor quality of governance (much better
explained by the country’s rising corruption index), economic growth declined
to as low as -1.6% in 2016, when the debt stock rose to US $31.2 billion (AfDB,
2019; Transparency International, 2019; World Bank, 2019a,b).*

Nigeria, like other developing countries require massive funding to activate its
development plans and actualize its goals. Thus, the resort to huge borrowings
by the government from multilateral channels resulting in a high external debt
and repayment burden, so that the country was thereafter classified as heavily
indebted. Nigeria’s external debt rose from the 1997 figure of US $28.5 billion
to US $39.9 billion in 2004 representing 52.58 percent of GDP. The huge debt
repayment by the country left large fiscal deficits with significant consequences
on the economy which included crowding out of private investments, poor GDP
growth, low public expenditure, and so on (Omoh, 2011).

3. METHODOLOGY AND DATA

3.1.Data

This study employed basically secondary data which are annual time series data
for the period 1990 to 2018 obtained from official data sources like the World
Bank, African Development Bank (AfDB), and other statistical sources. We also
adopted the World Bank’s Country Policy and Institutional Assessment (CPIA) to
represent public sector governance of finance, economy and the associated trust
level of this sector.

3.2. Model specification

In this section, we evaluate the economic impact of external debt where debt
comes in as financial investment but not matched by active engagement of the
funds. For a steep economy, external debt could also be in form of leakage from
the economy so that it slips out freely out of the economy. In any of these, we
could deduce that external debt affects economic growth. Hence, we examine
the impact of every increase in external debt on economic growth, taking into

4 Critical data sources are credited to www.opendataforafrica.org, www.worldBank.org; and

www.AfDB.org.
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consideration the interaction of inflation rate, real effective exchange rate, fiscal
balance and other factors captured by the CPIA.

In general form, the growth equation for the study is specified as:

RGDP = f{(EXDT, FISB, INFL, REXR,CPIA) (1)

Re-specifying equation 1 in econometric form, we introduce the error term while
also taking the log of real GDP.

InRGDP = 6, + 8 EXDT + 8,FISB, + 6 INFL + 6 InREXR + 6 CPIA + u (2)

Where 6, is the intercept, 3, to 6, are the coefficients of the explanatory variables,
while p is the random error term with the assumption of identical and independ-
ent distribution of the residuals. ’In’ represents natural log of the subsisting vari-
able pre-named to it.

The expected behaviour of the independent variables (or, the a priori expecta-
tions) on the dependent variable are stated as follows, such that the inflationary
rate (though, the coefficient of inflation is ambiguous and can take either positive
or negative value), total stock of external debt and past debt accumulation are
expected to impact negatively on economic growth. The coefficients of fiscal
balance, CPIA and real exchange rate are expected to be positive in the growth
equation. Country policy on institutional assessment reflect the positive impact of
the public sector in terms of a gamut of characteristics including fiscal and debt
policy management, transparency, accountability, and corruption with a rating
from 1 (low) to 6 (high).

Further explanations of the variables are given in Table 1.
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Table 1

Definition of variables and related concepts

S/N  Variables Definitions Source
1 Real GDP Growth in real gross domestic product is the annual
Growth (RGDP) percentage growth rate of the gross domestic product WDI
(GDP) at constant prices.
2 External Debt Total external debt is debt owed to non-residents
(Total external repayable in currency, goods, or services. Data are WDI
debt) in current U.S. dollars. External debt Stock is the
amount at which the debt was contracted and it is
used as a proxy for capturing external debt burden.
3 Fiscal Balance  Fiscal balance is the government budget balance, that
is, the difference between government’s total rev- WDI
enues and total expenditures.
4 Inflation Rate ~ Inflation as the growth rate of the consumer price in-
dex (CPI). WDI
5 Exchange rate Exchange rate is the price of a nation’s currency in
index terms of another currency. WDI
6 Country Policy CPIA is measured in terms of transparency, account-
Institutional As- ability, and corruption in the public sector with rating WDI

sessment CPIA)

of 1 (low) and 6 (high). Transparency, accountability,
and corruption in the public sector assess the extent
to which the executive can be held accountable for its
use of funds and for the results of its actions by the
electorate and by the legislature and judiciary, and the
extent to which public employees within the execu-
tive are required to account for administrative deci-
sions, use of resources, and results obtained.

Source: Authors’ compilation.

3.3 Model estimation technique and procedure

The correlation and covariances of the variables are first analysed followed by
the test for stationarity which was done using both the Augmented Dickey Fuller
(ADF) and Phillips-Peron statistics. Cointegration test was also carried out on
the variables having confirmed that the variables are integrated of different or-
ders. We use pairwise Granger causality test to examine the causal relationship
among the variables of the study to provide preliminary relationship among the
variables. The long run model of the study was also estimated as a prelude to the
estimation of the short run error correlation model (ECM). The statistical prop-
erties of the estimated short run ECM were examined and analysed accordingly.
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4. RESULTS: ANALYSIS, INTERPRETATION AND
DISCUSSION

This study employs time series data spanning 1990 to 2018 and the empirical
analysis begins with the examination of the covariance and correlation analysis
of the variables included in the model. This is presented in Table 2.

Table 2 Covariance and correlation analysis

| Variable |CPIA| EXDT| FISB | INFL | LRGDP | REXR ||
CPIA Covariance 0.022
Correlation 1.000

EXDT Covariance 0.994 75.82

Correlation -0.775 1.000

FISB Covariance -0.085 0.326 12.666
Correlation -0.162  0.011 1.000

INFL Covariance -0.863  40.53 7.279 284.20

Correlation -0.347 0276  0.121 1.000
LRGDP Covariance 0.041 -1.337 -0.605 -3.733 0.233
Correlation 0.577 -0.318 -0.352 -0.459 1.000
REXR Covariance -0.208  11.749 -29.998 -15.525 -1.128 2607.3
Correlation -0.028  0.026 -0.165 -0.018 -0.046 1.000
Source: Authors’ computation from E-Views 10 (2020). Variables are as defined
in Table 1.

As shown in Table 2, external debt is positively correlated with fiscal balance,
inflation and exchange rate while it is negatively correlated with output, i.e. the
log of real GDP. Fiscal balance is negatively correlated with output and exchange
rate but positively correlated with inflation. Inflation is found to be negatively
correlated with both output and exchange rate while the Country Policy on Insti-
tutional Assessment (CPIA) indicator has negative correlation with virtually all
other variables except output. The covariance analysis shows the variables are not
widely disperse from each other.
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Table 3 Stationarity test

ADF ADF Phillips- Phillips-
Variables (Intercept (Intercept Peron Peron ..
only) &trend) (Intercept (Intercept & Decision
only) trend)
EXDT -1.959 -0.754 -1.215 -1.073 I(1)
AEXDT -3.776** -3.934%* -3.668%* -3.808%* 1(0)
FISB -4.205%* -4.707** -4.276%* 14.683** I(1)
AFISB -6.026** 5.939%* -23.70%* -23.574%* 1(0)
INFL -2.000 -2.638 -2.258 -2.838 I(1)
AINFL -4.274%* -4.339%* -4.234%* -4.193%%* 1(0)
LRGDP -0.932 -1.902 0.076 -2.103 1(2)
ALRGDP -2.260 -2.046 -2.254 -2.013 I(1)
AALRGDP -5.964** -4.789%* -5.904** -6.005%* 1(0)
REXR -2.408 -2.363 -2.559 -2.508 I(1)
AREXR -4.913%* -4.841%%* -4.913%* -4.839%* 1(0)
CPIA -1.763 -1.460 -1.776 -1.503 I(1)
ACPIA -5.440%* -5.528%** -5.440%** -5.520%%* 1(0)

Source: Authors’ computation from E-Views 10 (2020). The asterisks ** and * denote
the significance levels at 1% and 5% respectively. A = First difference operator; AA =
second difference operator; critical values (intercept only): 1% = -3.700, 5% =
-2.976; and critical values (intercept with trend): 1% = -4.324, 5% = -3.581

To ascertain the order of integration of the variables for the study, the Augment-
ed Dickey Fuller and the Phillips-Peron statistics were employed. Testing for
stationarity in econometrics is essential to be able to determine the appropriate
estimation technique that will be used for the study. If all the variables are sta-
tionary i.e. I(0), it will be in order to use OLS; however, when the variables are
not stationary in levels and exhibit either I(1) or 1(2), using OLS will results in
spurious regression which must be avoided. The stationarity test results are pre-
sented in Table 3.

As show in Table 3, all the variables are not stationary in levels but turned sta-
tionary after first differencing except log of real GDP that became stationary after
second differencing. That is, the variables of this study and both I(1) and I(2). The
main implication of these stationarity test results is that it will not be appropriate
to use estimate the model using the levels of the variables. It also implies that an
ECM estimation technique is feasible for the study. However, to use ECM, the
variables must be cointegrated. Therefore, we proceed to test for cointegration
among the variables using the Johansen approach. The result from this test is
presented in Table 4.
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Table 4: Cointegration test

Null | Alternative | Eigenvalue | LR statistics | 5% critical value Probability
r=0%* r=1 0.8801 146.492 95.754 0.0000
r<1* r=2 0.7250 89.215 69.819 0.0007
r<2% r=3 0.6696 54.363 47.856 0.0108
r<3 r=4 0.4314 24.465 29.797 0.1815
r<4 r=>5 0.2747 9.223 15.495 0.3452
r<3 r==6 0.0202 0.552 3.841 0.4576

Source:: Authors’ computation from E-Views 10 (2020). (1) r denotes the number o
co-integrating equations, (ii) * denotes rejection of the hypothesis at 5% level.

As reported in Table 4, the test indicates that there are three cointegrating equa-
tions among the variables of the study implying that a long run relationship exists
among them and that an error correction mechanism can be applied in the esti-
mation of the model in which the residual from the long run regression is used as
error correcting term in the short run model.

Before proceeding to the estimation of the model, it is also necessary to examine
the causal relationship between the variables as a way of providing preliminary
interactions that exist between them. To do this, the pairwise Granger Causality
test was adopted and the results are presented in Table 5.

Table 5: Pairwise Granger causality test (Number of samples: 1990 2018)
Null Hypothesis I(\I)(I;S:f F-Statistic | Prob.** | Decision
EXDT does not Granger Cause CPIA 27 15.3582 0.0007 | Rejected
CPIA does not Granger Cause EXDT 27 0.35086 | 0.7079 | Accepted
FISB does not Granger Cause CPIA 27 2.02235 | 0.1562 | Accepted
CPIA does not Granger Cause FISB 27 4.18412 | 0.0288 | Rejected
LRGDP does not Granger Cause CPIA 27 0.58631 | 0.5648 | Accepted
CPIA does not Granger Cause LRGDP 27 0.31333 | 0.7342 | Accepted
FISB does not Granger Cause EXDT 27 3.89488 | 0.0356 | Rejected
EXDT does not Granger Cause FISB 27 2.87979 | 0.0775 | Accepted
INFL does not Granger Cause EXDT 27 0.06409 | 0.9381 | Accepted
EXDT does not Granger Cause INFL 27 0.38937 | 0.6821 | Accepted
LRGDP does not Granger Cause EXDT| 27 136453 | 0.2763 | Accepted
EXDT does not Granger Cause LRGDP 27 0.20189 | 0.8187 | Accepted
REXR does not Granger Cause EXDT 27 0.55812 | 0.5802 | Accepted
EXDT does not Granger Cause REXR 27 0.06272 | 0.9394 | Accepted
REXR does not Granger Cause INFL 27 1.65943 | 0.2132 | Accepted
INFL does not Granger Cause REXR 27 10.5283 | 0.0006 | Rejected

ource: Authors’ computation from E-Views 10 (2020). (1) A probability value less than
0.05 implies the rejection of the null hypothesis; (ii) Variables are as defined in Table 1.
Asterisks * and ** refer to the number of observations and probability respectively.
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As shown by the decision column in Table 5, a unidirectional causal relationship
exists between external debt and CPIA i.e. with the causality running from exter-
nal debt to CPIA. Similarly, a unidirectional causal relationship was also found
between fiscal balance and CPIA with the causality running from CPIA to fiscal
balance. A one-way causal relationship also exists between fiscal balance and
external debt and between inflation and exchange rate with the causality running
from fiscal balance to external debt and from inflation to real exchange rate.
While the relationship found between fiscal balance and external debt is consist-
ent with theory as persistent fiscal deficits swell up the external debt stock, that
between inflation and exchange rate is partially theoretical as it is expected that
the two macroeconomic variables should cause each other. Other results from
the causality test indicate that external debt has no any causal relationship with
inflation, real output and exchange rate. This non-causality of external debt with
these key variables is a theoretical and is subjected to further examination in the
empirical estimation of both the long run and short run model for the study.

We proceed to estimate the long run model with a view to using its residual as the
error correction term in the estimation of the short run model. The results from
the estimated long run model is presented in Table 6.

Table 6: Long run regression results

Dependent Variable: LRGDP

Variables Coefficient Std. Error t-statistics Prob.
Constant 3.313 2.955 1.121 0.274
CPIA 2.107* 0.803 2.624 0.015
EXDT 0.015 0.013 1.107 0.280
FISB -0.031 0.021 -1.486 0.151
INFL -0.008 0.005 -1.786 0.087
REXR -0.0007 0.0014 -0.520 0.608

R? 0.501

F. Stat. (Prob) 4.624 (0.004)
D-W 1.78

Source: Authors’ computation from E-Views 10 (2020). Asterisk * denotes that the vari-
able is significant at 5% level.

As shown in Table 6, external debt and real output, i.e. log of real GDP are pos-
itively related in the long run. Specifically, the coefficient of external debt in the
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growth equation is positive but statistically insignificant. It was found from the
results that fiscal balance, inflation and exchange rate all affect real output neg-
atively in the long run with these impacts being statistically insignificant. The
negative impact of fiscal balance and exchange on real output is not consistent
with a priori expectation as deficit financing by government is expected to stim-
ulate growth as posited by the Keynesian demand management hypothesis. Only
the coefficient of CPIA is both positive and statistically significant at 5% level
in the long run. The coefficient of determination of 0.501 indicates that about
half of the variations in real output is accounted for by the linear influence of all
the explanatory variables while the F-Statistics and its probability show that the
overall regression is significant at 1% level.

Having estimated the long run model, we proceed to estimate the short run ECM
model using the residual from the former as the error correction term in the latter.
The results are presented in Table 7.

From Table 7, as expected, most of the variables in the short run model are either
statistically or marginally significant. Also, most of the estimated coefficients of
the short run model are consistent with the findings in the long model. Specifical-
ly, a statistically insignificant positive relationship was found between external
debt and real output. The lag values of exchange rate and fiscal balance impact
real output negatively in the short run with the relationship found to be significant
at 5% level. The current exchange rate affect output positively though it is not
significant at conventional levels. Current values of inflation also have a negative
statistically significant effect on the real output in the short run. Also, lag values
of real output positively affect current real output significantly. As in the long
run model, current CPIA positively affects current output though not statistically
significant. It is however important to note that the error correction term has the
correct negative sign but not statistically significant. Also, the speed of adjust-
ment as shown by the coefficient of the error correction term is very low with
only 2.57% of disequilibrium in the short run are corrected and incorporated into
the long run relationship. The coefficient of determination in the short run model
(R?) is higher than that of the long run model with 73.5% of the variations in real
output explained by the influence of all the explanatory variables.

113



Rasheed Oyaromade, Olayinka Kehinde Binuomoyo, Akin George Ogunleye

Table 7: Short run ECM results

Dependent Variable: D(LRGDP)

Variables Coefficient Std. Error t-statistics Prob.
Constant 0.010 0.008 1.283 0.218
D(LRGDP(-1)) 0.759** 0.134 5.652 0.000
D(CPIA) 0.125 0.068 1.843 0.084
D(EXDT(-1)) 0.002 0.001 1.171 0.259
D(FISB(-1)) -0.003* 0.001 -2.156 0.047
D(INFL) -0.001* 0.0005 -2.116 0.050
D(REXR) 0.0002 0.0001 1.526 0.147
D(REXR(-1)) -0.0002* 0.0001 -2.076 0.051
D(REXR(-2)) -0.0002 0.0001 -1.749 0.099
ECT(-1) -0.0257 0.0177 -1.447 0.167

R? 0.735

F. Stat. (Prob) 4.922 (0.003)
D-W 2.608

Source: Authors’ computation from E-Views 10 (2020). Asterisks ** and * denote varia-
bles as being significant at 1% and 5% level respectively.

Having presented the results from the empirical analysis, it is also necessary to
examine the statistical properties of the estimated ECM model. The model was
tested for serial correlation, normality, heteroskedasticity, stability and specifica-
tion error. The results from these tests are presented in Table 8.

Table 8: Diagnostic tests

Variable F - value Prob.
Serial Correlation 3.327 0.066
Normality 0.468 0.791
Heteroscedasticity 0.507 0.852
Stability 1.604 0.225
Functional Form 0.271 0.810

Source: Authors’ computation from E-Views 10 (2020).

As shown in Table 8, the coefficient of the Breush—Godfrey LM statistics confirm
the absence of serial correlation. The Jaque-Bera statistics for the test of residual
normality assumption was adequate and indicates that the study cannot reject the
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null hypothesis that the true error terms in the variables are normally distributed
assessing from the probability value of 0.791. Also, the probability value of the
heteroscedasticity test shows that the variance of the estimated ECM model is
homoscedastic. The Ramsey RESET test for stability indicates that the estimated
model is stable over the period of analysis as indicated by the probability value
of 0.225. Overall, the statistical properties of the model show that the model is
consistent, efficient and feasible for forecast and policy making.

5. CONCLUSION AND RECOMMENDATIONS

Having confirmed that a statistically insignificant positive relationship exists be-
tween external debt and economic growth both in the short run and the long
run, the missing piece therefore could be the ineffective utilization of debt with
accrued debt drawing back its significant impact on economic growth. In view of
the problems debt can create, it is important that policy makers note the following:

¢ The country should consider in-depth the technical side of external debt
before being taken.

¢ External debt should be well managed so as to reap maximally from it, and
it should also be time-bound.

¢ Alternatives to external debt should be considered, like domestic debt and
utilization from reserves or investments over foreign debt option.

¢ Given the findings of this study that debt payment shows a negative si-
gnificant relation to GDP, further external debt uptake should be conside-
red only if it will enhance Nigeria’s trade and investment, with a further
view to stimulating the private sector progress and by extension, economic
growth.

The notable policy implication of the study was that Nigeria needs to improve
its budgetary activities as the most important part of the public finance process.
Thus, the whole public management system should be improved upon so that
sound debt policy strategy and accountability can be inculcated in the governance
system. Greater stability of the local currency through the financial regulatory
body (CBN) will also need to be entrenched, while it is as well important for
controlled inflation that will see a sustained economic growth. Finally, there is
need for further debt relief negotiation to re-enact the experience of 2005 that saw
Nigeria’s external debt reduced to nearly zero level.
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Prethodno priopcenje
Sazetak

Ovaj rad ispituje utjecaj inozemnog duga na rast nigerijskog gospodarstva iz-
medu 1990.-2018. godine s ciljem izvlacenja kljucnih implikacija za upravljanje
gospodarstvom. Nakon Sto je utvrdeno da su varijable studije nestacionarne po
razinama, ali stacionarne nakon prvog diferenciranja te da su takoder kointe-
grirane, za analizu je koristena tehnika ispraviljanja pogresaka (ECM). Rezulta-
ti Grangerovog testa uzroc¢nosti u paru pokazuju da, iako postoji jednosmjerna
uzrocna veza izmedu fiskalnog salda i inozemnog duga s uzrocno-posljedicnim
vezama od fiskalnog salda do inozemnog duga, ne postoji uzrocna veza izmedu
inozemnog duga i stvarne proizvodnje. Iz kratkorocnih ECM i dugorocnih modela
utvrdeno je da postoji statisticki beznacajan pozitivan odnos izmedu inozemnog
duga i realnog outputa kako u kratkom tako i u dugom roku. Statisticka svojstva
procijenjenog ECM modela pokazuju da je model dosljedan, ucinkovit i izvediv
za predvidanje i kreiranje politike. Preporuke proizasle iz studije sugeriraju da
bi nigerijska vilada trebala poboljsati upravljanje fiskalnom politikom, ucvrstiti
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transparentnost i profesionalizam u upravljanju dugom zemlje te da bi veci javni
dug trebao biti odrzivi instrument za gospodarski rast.

Kljuéne rijeci: Nigerija, vanjski dug, ekonomski rast, devizni tecaj, ECM

JEL: F34, H6, H63
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Preliminary communication
Abstract

The study examined the influence of agency costs on financial performance of
listed consumer goods manufacturing companies in Nigeria. This study em-
ployed Ex-post facto research design. Ten (10) manufacturing companies were
purposively selected based on convenience and availability of annual reports.
The period of the study covered five (5) years between 2015 and 2019. Second-
ary data were used for the purpose of this study. Descriptive statistics such as
mean, median, range and inferential statistics such as panel regression analysis
(fixed effect) and correlation analysis were used to analyzed the data collected
from the annual reports and accounts of the sampled listed manufacturing firms.
The findings from this study revealed that there is a positive significant rela-
tionship between current ratio and return on asset supported by t-statistics =
5.0684, p-value (0.0268), p-value < 0.05%, it was further discovered that there

122



INFLUENCE OF AGENCY COST ON FINANCIAL PERFORMANCE OF LISTED CONSUMER GOODS MANUFACTURING COMPANIES IN NIGERIA

is a negative significant relationship between administrative expenses and profit
after tax margin evidenced by t-statistic = -3.03321, p-value (0.0037), p-value
< 0.05%. Therefore, this study concluded that there is a significant relationship
between agency costs and financial performance of listed consumer goods man-
ufacturing company in Nigeria. Based on this result the study recommends that
managements of listed consumer goods companies in Nigeria should introduce
control measures that will assist in reducing administrative expenses and also
help to prevent frivolous and unnecessary spendings. Also, motivating managers
will help to increase effort level and in turn brings about improvement in organ-
ization current and asset utilization ratio.

Keywords: administrative expenses, agency cost, agency theory, current ratio,
asset utilization, financial performance

JEL: M20, L21

1. INTRODUCTION

Agency costs have the potential to retard corporate performance and destroy
shareholder’s wealth in addition to its adverse effect on other corporate stake-
holders. This study developed a unified model that attempt to describe how the
financial performance of publicly traded consumer goods manufacturing com-
panies might be influenced by internal expenses that arise as a result of agency
problem. Jensen (1986) defines agency costs as the costs expended by a com-
pany’s owners or management in order to structure and oversee management’s
performance in a way that fits their needs. Agency costs can occur between the
external shareholders and internal managers or between debtholders and share-
holders (Eboiyehi & Willi, 2018). The model in this research work considers
quantifying the former which is the agency cost between the external sharehold-
ers and internal managers.

Managers in emerging economies tend to handle funds inefficiently, which has
a direct impact on business performance. The size of agency cost in emerging
economies such as China and other developed countries, is different from that
in developing ones (Garania & Kaikova, 2016). Garania and Kaikova, (2016) in
their study reveals that approximately sixty-four percent (64 percent) of signifi-
cant enterprises in the world’s out of the twenty-seven richest nations have con-
trolling shareholders, besides control is normally concentrated within a family in
the other countries. However, in a scenario where the managers of the company
are the owners of the company, there will be less conflicts of interest between
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the goals of the organisation and the goals of the company’s managers, since the
company managers are also the owners of the company. Also, Ang, Cole and Lin
(2000) in their study using small firms in America as a case study discovered that
agency costs are greater when the organization has outsider directors, i.e. direc-
tors who are not the company’s owners or in any way affiliated to the company.
Agency cost increases inversely with director’s ownership share.

Financial performance is the process of measuring how revenue is generated us-
ing available assets in the firm. It also refers to as a way of assessing overall
financial health of an organization over a specified time period, which can be
used to compare related organizations in the same industry. Kyazze, Nsereko and
Nkote (2020) argued that financial performance is a practice of measuring the
efficiency and effectiveness of an action.

According to Shleifer and Vishny (1997), agency problems occur when the prin-
cipal of a company (the shareholder) employed a professional management (the
manager) and thus removing the firm shareholders from the control of the com-
pany which might result in agency cost. Every nation’s economic growth and
development are heavily reliant on the operations of its industrial sector, such as
consumer goods companies because of their enormous contribution to the coun-
try Gross Domestic Product (Rathnaweera, 2019). However, the consumer goods
industry is not the largest sub-sector in Nigeria or even in African economies in
terms of employment generation or product output, the development of this sec-
tor has long been considered as essential for economic development. The special
interest in the consumer goods industry emerges from the belief that the sector is
a creator of skilled jobs, a potential engine of modernization and an initiator of
positive effects in the context of the application of modern technologically driven
machines (Barasa, Vermeulen, Knoben, Kinyanjui, & Kimuyu, 2019). Studies
in the African context reveals that consumer goods manufacturing companies’
performance has been very poor. For instance, Nigeria has only 4% of its GDP in
consumer goods manufacturing sector, this is considered low when compared to
other African countries, especially comparing it to the 20% GDP levels of South
Africa and Mauritius (Ibeh, & Chizema, 2012).

In Nigeria, private organisations incur lower agency costs compared with pub-
lic organizations. Private firms, are expected to overcome their agency problem
easily since the key shareholders of the private firms are those who frequently
manage the firms and have direct access to internal company information (Chen,
Hope, Li, & Wang, 2011). Agency problem according to Jensen and Meckling
(1976) arise as a result of knowledge asymmetry between managers and outside
investors.
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However, numerous research studies on agency costs have been conducted,
whereas, studies in Nigeria focused more on agency cost and corporate govern-
ance such as the study of Nguyen, Doan and Nguyen (2020) which examined the
influence of agency cost on corporate governance. Eboiyehi and Willi (2018) also
studied the influence of ownership structure and corporate governance on agency
cost of listed industrialized companies in Nigeria while empirical works outside
Nigeria established a significant correlation between free cash flows and agency
costs on firm performance for example the study of Khadimat, Pakistan, and
Rehman (2014) but very few has researched on the influence of agency cost on
financial performance of listed consumer goods manufacturing companies. Also,
several research work has been conducted using operating expenses, administra-
tive expenses and asset utilization as proxies for agency cost for example Nuhu,
Dandago, Muhammed, Ado and Abdul-kasim (2020) in their studies investigated
the impact of agency cost on financial performance of listed manufacturing com-
panies using operating expenses as proxy for agency cost and return on assets as
proxy for financial performance but very few has used current ratio as proxy for
agency cost. In the light of the above, this research study seeks to bridge the gaps
by reviewing the influence of agency cost on financial performance of listed con-
sumer goods manufacturing companies in Nigeria using current ratio and admin-
istrative expenses ratio which are indirect agency cost as proxies for agency cost
while profit after tax margin and return on asset are used as proxies for financial
performance. Also, debt ratio and firm size were used as control variables.

Statement of the problem

Agency problems usually arise when the action taken by one party namely man-
ager influenced the welfare of another party namely principal (owner). Wang
(2010) stated in his studies that agency problems are associated with the level of
misalignment between stockholders and management cash flows. Armour, Hans-
mann, and Kraakman (2009) give emphasis to some of the basic agency problems
which might arise in corporate organizations one of which is the conflict between
the company’s managers and company’s shareholders. More so, the shareholders
are the principals while the managers act as agents. Agency problems will occur
when the directors are pursuing their own individual interest rather than being
receptive to the interest of the shareholders.

According to Chinelo and lyiegbuniwe (2018), the significance of agency cost
is that it helps to lessen the effects of agency problem. There are two types of
agency costs: indirect and direct agency cost. Direct costs are being incurred by
the shareholders to reduce potential conflicts with managers such as (executive
director’s compensation, stock option plan, bonus, audit fees, infrastructure and
managerial incentives) and also to control the activities of managers. Indirect
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agency costs are incurred as a result of director’s failure to make cost-effective
investment. In other to reduce agency costs, Armour, Hansmann, and Kraakman
(2009) argued that the disclosure by agents should be enhanced by having rules
and procedures or the principal should facilitate enforcement actions toward the
dishonest or negligent agents. Lastly a good corporate governance system should
be established to provide effective safeguard for creditors and shareholders.
Hence, it should be able to provide assurance to the investors on getting their
return on investment.

Objectives of the study

This study intends to examined the influence of agency cost on financial perfor-
mance of listed consumer goods manufacturing firms in Nigeria.

The study specifically examines:

¢ the influence of current ratio on return on asset (ROA) of listed consumer
goods manufacturing firmss in Nigeria.

¢ investigate the degree of relationship between administrative expenses ra-
tio and profit after tax margin ratio (PATM) of listed consumer goods ma-
nufacturing firms in Nigeria.

Research Hypotheses

H,: There is no significant connection between current ratio and return on asset
(ROA) of listed manufacturing companies in Nigeria.

H ,: There is no significant relationship between administrative expenses ratio
and profit after tax margin ratio (PATM) of listed manufacturing companies in
Nigeria.

Significance of the Study

The theoretical and practical contributions of this study could potentially benefit
listed consumer goods manufacturing firms, internal users, investors, sharehold-
ers, future researchers, academicians, research students and government.
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2. LITERATURE REVIEW

Conceptual review

Agency costs are internal expenses that originate from a misalignment of inter-
ests between the company’s managers and the company’s shareholders, resulting
in clashes of interest between the owners (principals) and the managers (agents)
in an organization. The expense of hiring appropriate agents, investigating, gath-
ering information to define performance requirements, bonding payments, mon-
itoring cost and residual losses are all part of agency expenditures (Chen, 2010).

Agency costs, according to Islam, Islam, Bhattacharjee, and Islam (2010), in-
cludes bonding charges, monitoring fees and residual losses. Monitoring costs
are related with the issuance of financial statements, employee stock options, and
the costs incurred on board of directors. Bonding costs are the expenses incurred
by the agents to provide assurance to the principal that they are acting in the
best interest of the principal. Residual claims usually occur whenever activities
that would promote self-interest of the owner of a company is different from
those that would promote the self-interest of the company’s director (Nuhu et. al.,
2020). For the purpose of this research, current ratio and administrative expenses
ratio are used to measure the agency costs of the selected listed consumer goods
manufacturing company.

An asset that can be easily converted into cash rapidly at a least cost is regarded
as liquid asset (current ratio). This description relates to both financial assets
and real assets. Recently there has been a secular growth in both asset liquidity
and stock liquidity as measured by the amount of cash on a company’s state-
ment of financial position (Chordia, Roll & Subrahmanyam, 2007). Liquid asset
ratio or current ratio is the ratio of those assets that can easily be converted to
cash or it can be stated as the proportion of an organization liquid’s assets to its
short term liabilities, utilized as a measure of solvency. Current ratio is measured
as the proportion of current asset to current liabilities. Several researchers have
investigated the association between liquidity ratios and financial performance
indicators or profitability ratios and liquidity ratios, one of which is the study
conducted by Lartey, Antwi, and Boadi (2013) which examined the connection
between profitability and liquidity of the financial institutions listed on the Ghana
bursa for the duration of 2005-2010. More so, a higher current ratio brings about
a better liquidity position where as a lower current ratio result in to a poor liquid-
ity position. Various researchers have worked on the relationship between asset
liquidity (current ratio) and financial performance but none or very few has used
current ratio as proxy of agency cost on financial performance. Siddiqui, Rasaq,
Malik, and Gul (2013) are among the few scholars who have used asset liquidity
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as proxy for agency cost. They examined several corporate governance methods
that lower agency cost by using asset liquidity and asset utilization ratio as prox-
ies for agency cost.

Administrative expenses ratio measured as the proportion of general expenses to
sales and its value is directly related to agency costs. The measure has been used
in previous studies by (Aras & Furtunad, 2015). Administrative expenses are ex-
penses an organization incurs that are not unswervingly tied to a specific function
such as production, manufacturing or sales. Administrative expenses includes;
office maintenance cost, general repair and maintenance cost, costs linked with
general services for example accounting and information technology. More so,
managers can easily manipulate administrative expenses for their own personal
benefits. They can inflate the amount of administrative expenses for their own
personal gain. The lower the profit after tax margin, the higher the administrative
expenses. Managers can resort to inflating of expenses values if the amount of
bonding cost allocated to them is not sufficient enough or if they are not well
motivated. Bonding cost are said to be cost incurred to provide incentives to man-
agers in order to motivate them to behave in the best interests of the shareholders.

Furthermore, Mohammed and Malik (2012) defined Mohammed and Malik
(2012) defined financial performance as an indication of an organization’s as-
sets, level of competitiveness in a similar sector, and a full understanding of the
profit and cost center inside the enterprise. It is critical to the shareholder’s and
the wider economy’s well-being. Firm performance is dynamically important for
stakeholders, investors, and the economy as a whole. The return on investment is
extremely significant to investors, and a well-performing business can result in
substantial and long-term returns for their investors (Nuhu et.al., 2020). Agency
costs have potential to destroy shareholder’s wealth and retard corporate perfor-
mance. In this study, financial performance is proxy by return on assets (ROA)
and profit after tax margin (PATM) as the dependent variable. Return on Assets
(ROA) measures a company’s profitability in relation to its total assets. ROA
indicates how effective management is utilizing its assets to generate returns.
ROA is calculated as follows: Net Income (profit after tax) divided by Average
Total Assets of the company as used by Pouraghajan, Tabari , Mansourinia, &
Emamgholipour (2013); Jabbary, Hajiha and Labeshka (2013); Heydari, Mirzafi-
far and Javadhayedi (2014) and Khidimat Pakistan and Rehman (2014) to meas-
ure financial performance.

More so, the profit before tax (PBT) margin is express as profit before tax divided
by total revenue. Bloomberg defines PBTM as an indicator of financial perfor-
mance, which is net income less taxes, interest, depreciation, and amortization
added back to it. Accordingly, profit after tax margin was utilized as proxy of
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financial performance in the previous studies of Gerpott and Jakopin (2005) and
Oeyono, Samy and Bampton (2011).

In addition, the effects of firm size on corporate performance have gotten a lot
of attention in firm research. According to popular belief, the size of a firm has
a significant impact on firm performance for a variety of reasons. According to
some studies, size can be used as a proxy for firm resource. According to Wang
(2010), firm size is measured as the natural log of total assets as used by Wang
(2010); Pouaghjan et. al. (2013), Khidimat Pakistan and Rehman (2014). More
so, Gurbuz, Aybars and Kutlu (2010) discovered that company size has a signif-
icant impact on firm performance. Agency conflicts are more common in bigger
firms with a larger figure of shareholders and managers. That is, the firm size is
related to the agency cost in a positive way (Doukas, Kim & Pantzalis, 2001).
Moreover, the use of debts can lessen the need for external funding through the
issuance of shares, thereby assisting in the reduction of the manager-stockholder
agency problem. Furthermore, the debt ratio assesses the degree of a company’s
leverage. It is calculated as the ratio of total debts to total assets. By committing
the firm to fixed interest payments, debts can alleviate the agency problem of
over-investment (Jensen & Meckling, 1976). Debt ratio has been used by several
researchers as control variables for agency cost and performance some of which
are the studies conducted by Nuhu et. al. (2020) and Osman (2014).

Theoretical review

Numerous theories have been utilized in investigating the connection between
agency cost and financial performance in literature, these theories consist of the
agency theory and stakeholder’s theory. This study is anchored on agency theory.

Agency theory

Agency theory has point out that separation of ownership and control entails
proficient managers (agents) managing a company on behalf of the company’s
owners (Kiel & Nicholson, 2003). The most prominent study on agency theory is
attributed to Jensen and Meckling (1976) who initially modelled the theory with-
in the framework of principal-agent relationship. Under the theory, it is assumed
that ownership is separated from control which leaves the principal (sharehold-
ers) in a potential conflict with the agents (management) According to agency
theory, a firm is an interconnected set of contracting relationships between in-
dividuals. The theory is predicated on the assumption that each party pursues
selfish interests and uses information available to him to his advantage at the
expense of the other party, resulting in an agency problem (Holtz, Sarlo & Neto,
2014). Agency problem and by extension, agency cost arises due to a number of
factors among which is the issue of information asymmetry between the agent
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and principal. However, Perrow (1986) condemned positivist agency research-
ers for focusing solely on the agent (managers) side of the “principal and agent
problem,” claiming that the agency problem could also arise from the principal
side. Perrow (1986) also pointed out that agency theory is unconcerned about
the principals, who exploit and deceive the agents. Perrow, however, added that
the managers are unwittingly dragged into working in hazardous environment
and without any scope of infringement in a situation where the principals act as
opportunistic.

Furthermore, agency theory is widely used. Yet it still has many limitations, as
acknowledged by several authors, including Sheilfer and Vishny (1977). Agency
theory assumed that contracting could eliminate agency problem in a situation
where the future is uncertain, but in practice, agency theory is hampered by issues
such as rationality, information asymmetry, fraud, and transaction cost.

Stakeholders theory

Dr. F. Edward Freeman proposed the stakeholder theory for the first time in 1984.
The stakeholder theory is a structural business and management ethics theory that
takes into account numerous areas impacted by business entities such as credi-
tors, suppliers, employees, local communities and others (Lin and Tom, 2018).
According to stakeholder theory, developing strategies that take into account a
wider stakeholder network and interaction will yield a more effective results than
focusing solely on direct profit maximization attempts (Jamali 2008). Further-
more, stakeholder theory extends beyond the relationship between shareholders
and managers to include other types of stakeholders (Nwaobia & Jayeoba, 2016).
The ability of a company to balance the diverse interests of its stakeholders is
critical to its success. More so, Charles Blattberg a political philosopher has criti-
cized stakeholder theory for assuming that the various stakeholders’ interests can
be, at best, compromised or well-adjusted against one another.

Nonetheless, despite the success of the stakeholder theory. This theory has two
major limitations. The first is that, because stakeholder theory is derived from
shareholder theory, it views society and its needs as something the firm can suc-
cessfully address in economic terms (Crane, Palazzo, Laura, Spence, & Matten
2014). The second limitation is that it assumes firms act in compliance with the
law (Crane et.al 2014).

Empirical review

Garania and Kaikova (2016) measured agency costs using asset liquidity ratio
and asset utilization ratio. The results of their study shows that agency cost in-
creases with board size. In addition, the results revealed a significant negative
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influence on agency costs in Norwegian companies while the study also found no
significant impact in the Russian market.

Wang (2010) conducted research to examine the connection between agency
costs and cash flow, as well as how such a connection might affect firm per-
formance. Based on the findings, this study was conducted on Taiwan public-
ly-traded firms, concentrating on three key points: there is a significant influence
between free cash flows and agency cost; the agency cost has a positive effect on
company performance; however, there is no significant effect of agency cost on
firm performance.

However, Zuriawati, Noorfaiz, Chong and William (2016) investigated the re-
lationship between firm agency cost leverage in Malaysian listed construction
firms from 2007 to 2012. The relationship between agency cost and leverage in
53 construction companies was investigated using panel data regression analysis
(318 observations). It lay emphasis on large companies with more than RM300
million in assets. In this study, two types of leverage are used, namely, as a result,
an increase in the firm’s cost to monitor agency problems has a positive effect
on the company’s debt relative to equity. The results of their study also revealed
that as the firm’s profits rise, so does the cost of monitoring agency problems.
Dividend, on the other hand, has an insignificant connection with agency cost of
construction firms.

Eboiyehi and Willi (2018) investigated the role of corporate governance, owner-
ship structure and Agency cost in a Nigerian manufacturing company. This study
is centered on the argument that agency costs can be gotten through excessive
production costs, inefficient asset utilization (due to poor investments), and in-
sufficient management effort (resulting in lower earnings and revenues) as well
as wasteful managerial behavior (which brings about higher expenses). The data
in their study was analyzed using multivariate fixed effect regression.

3. METHODOLOGY

This study adopted expo-facto research design. This is because the data needed
for the analysis is already in existence. As a result, the research design makes use
of both cross-sectional and time series properties, resulting in a panel study. This
study relied on secondary data. This study’s population consisted of all manu-
facturing companies listed on the Nigerian Stock Exchange as of December 31%,
2019. This study utilized purposive sampling technique, which is a non-probabil-
ity sample process. Ten (10) manufacturing firms were purposively chosen based
on the ease and availability of annual reports from the Nigerian Stock Exchange
(2019). There are seventy-four (74) listed manufacturing companies in Nigeria
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spanning across seven (7) sectors which include consumer goods, real estate,
health care, construction, natural resources, industrial goods and oil and gas con-
glomerate sectors. Consumer goods manufacturing sector was employed because
they are considered to have large scope of operation, large output and they also
generate the greatest value compare with other sectors of the Nigeria manufac-
turing industry.

This study employed quantitative research method, the data used for the analysis
of this study were extracted from the audited annual financial reports and fi-
nancial statement of ten (10) randomly selected Consumer-Goods manufacturing
companies in Nigeria. The sample size was determined using random sampling
techniques. Due to the nature of the model to be used in this study, a filter will
be used to eliminate some of the companies that do not have complete records
of data required for the measurement of variables between 2015 and 2019. The
choice of 2015 as base year is necessitated by the fact that it is three years after
the IFRS adoption by all companies in preparation of the financial and to avoid
mixing of pre and post IFRS adoption so as to have consistent findings.

This research work adopted both descriptive and inferential statistics to accom-
plish the stated objectives. The descriptive statistics utilized measures of central
tendency such as mean, median, minimum, maximum and standard deviation.
The inferential statistics adopted Panel regression (fixed effect) and Pearson
Product Correlation Analysis using E-view 10 version so as to determine the re-
lationship between dependent variable and independent variables.

Measurement of variables

Table 1: Variables and their descriptions

Variables Description Source E A priort
xpectation
Dependent variable
Return on asset (ROA) | This is a pointer of how profi- [ Nuhu, Danda-
table an organisation is relati- | go, Muhammed,
ve to its total assets. Ado., and Abdu-
lkasim. (2020)
Profit after tax margin | The profit before tax margin|Oeyono, Samy,
(PATM) (PBT margin) is express as|& Bampton
profit before tax divided by|[(2011).
total revenue.
Independent variables
Current ratio (ALR) [ Current ratio is measured as | Siddiqui, Rasagq,
the ratio of current asset to|Malik and Gul| +
current liabilities. (2013)
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Administrative expen-
ses ratio (AER)

These are expenses incurred
by an organisation which are
not directly tied to a specific
function such as production,
manufacturing, or sales.

Aras & Furtuna,

(2015)

Control variables

Debt ratio

It is a ratio that measures the
degree of a company’s leve-
rage. It is expressed as total
debts to total assets.

Osman (2014)

Firm size

Firm size is measured as natu-
ral log of total assets.

Khadimat et. al| +

(2014)

Source: Author’s computation (2021).

Model specification

ROA Model 1

ROA, =B, +p, LCR +B,LES, + B, LDR, +yi,

PATM Model 2

PATM, = Bo +PB, LAER , + B,LFS, + B, LDR, +pi,

4. RESULTS AND DISCUSSION

Table 2: Descriptive Sta-

tistics

ROA

PATM AER

Mean 0.049043 0.064158  0.123704
Median 0.037613 0.048422  0.068906
Maximum  0.264935 0.260409  0.887429
Minimum  -0.040439 -0.153784 0.028815
Std. Dev.  0.064379 0.067624 0.171754

Observations 50

50 50

3.1

3.2

CR

1.052265

0.894633

3.275757

0.401816

0.637219
50

DR

0.09025
0.000601
0.915564
0.000191
0.220645

50

FMSIZE

10.47819
11.065
11.58969
7.439775
1.230686
50

Source: Computed by the Researcher using E-VIEW (2021)
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Based on the descriptive results from Table 2, the data ranges from 2015 to 2019.
The total number of observations for each variable is 50. The mean value of ROA
was found to be 0.049 percent and a standard deviation of 0.064 percent, mini-
mum value of -0.04 percent and 0.264 percent as the maximum value. Also, the
mean value for PATM was found to be 0.064 percent, and a standard deviation of
0.068 percent, minimum value of -0.154 percent and 0.264 percent as the max-
imum value. Similarly, the mean value for AER was found to be 0.124 percent,
and a standard deviation of 0.172 percent, minimum value of 0.029 percent and
0.887 percent as the maximum value. In the same vein, the mean value for CR
was found to be 1.052 percent, and a standard deviation of 0.637 percent, mini-
mum value of 0.402 percent and 3.276 percent as the maximum value. The mean
value for Debt Ratio (DR) was found to be 0.09025 percent, and a standard de-
viation of 0.220645 percent, minimum value of 0.000191 percent and 0.915564
percent as the maximum value. Finally, the mean value for firm size was found to
be 10.47819, and a standard deviation of 1.230686, minimum value of 7.43977
Sand 11.58969 percent as the maximum value.

Table 3: Correlation Matrix and Multi-collinearity Test

ROA PATM FS DR AER CR VIF 1/VIF
ROA 1

PATM 0.59 1

FMSIZE 022  0.26 1

DR -0.11 -0.19 -0.80 1

AER -0.18 0.15 -0.12 -0.15 1 1.61 0.6205
CR 005 002 -0.15 0.09 0.10 1 121 0.8273

Source: Computed by the Researcher using E-VIEW (2021)

As per the indication in the table above, the study also examined multi-collin-
earity in the multiple linear regression where tolerance should be >0.1 or VIF
variance inflation factor VIF <10. The results indicate that all the variables met
this benchmark therefore multi-collinearity did not pose a problem in the study.
The correlation coefficient of 0.05 for CR has a positive but very low relationship
with return on assets. In addition, correlation between ROA and firm size is pos-
itive and very weak, also, and a weak negative relationship exists between ROA
and debt ratio to the tune of -0.11. In similar vein, the correlation coefficient of
0.15 for AER has a positive but very low relationship with profit after tax margin.
Also, correlation between PATM and firm size is positive and very weak, also,
and a positive relationship exists between PATM and debt ratio to the tune of
-0.80.
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Hypothesis testing

Hypotheses testing provide relevant data for validating or rejecting the null
hypothesis

H,: There is no significant relationship between current ratio and return on asset
(ROA) of listed manufacturing companies in Nigeria.

Method: Fixed Effects Panel regression

Table 4: Fixed Effects Panel regression
Dependent Variable: ROA
Method: Panel regression (Fixed Effects)
Sample: 2015 2019

Periods included: 5
Cross-sections included: 10

Total panel (balanced) observations: 50

Variable Coefficient  Std. Error t-Statistic Prob.

C -0.176018  0.137731 -1.277983 0.2077

CR 0.114972 0.022684 5.0684 0.0268

DR 0.054216 0.068547 0.790935 0.4330

FMSIZE 0.020071 0.012381 1.621172 0.1118
R-squared 0.490603 Mean dependent var 0.049043
Adjusted R-squared 0.381925 S.D. dependent var 0.064379
S.E. of regression 0.064091 Akaike info criterion -2.580396
Sum squared resid 0.188954 Schwarz criterion -2.427434
Log likelihood 68.50990 Hannan-Quinn criter. -2.522147
F-statistic 26.14709 Durbin-Watson stat 1.621276

Prob(F-statistic) 0.000135

Source: Computed by the Researcher using E-VIEW (2021)
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The results in Table 4 indicates an R squared of 0.490. This implies that 49.0% of
total variation in ROA of listed manufacturing firms in Nigeria is caused by CR,
DR and FMSIZE while 51.0% is accounted for by other variables not in the mod-
el. The F-statistic value was 26.147 with a p-value of 0.0001 which is less than
0.05. This indicates that the model is fit. The CR (t-statistic = 5.0684, p-value
(0.0268) as an independent variable to ROA of the listed manufacturing compa-
nies in Nigeria appears to have a positive significant influence at 5% level. The
findings, therefore, indicate that a percent increase in current ratio would result
to a significant 11.5% increase in the ROA of the listed manufacturing companies
in Nigeria. This implies that we should reject the null hypothesis (Ho,: There is
no significant relationship between current ratio and return on asset (ROA) of
listed manufacturing companies in Nigeria). Gibson (2009); Bolek and Wilin-
ski (2012); Priya and Nimalathasan (2013) and Khadimat, Pakistan and Rehman
(2014) also attested to this in their studies which indicated that there is a signifi-
cant relationship between asset liquidity (current ratio) and return on assets.

Table 5: Post-Estimation Test Results

Test P-value Remarks
F-test 0.0001 | Panel regression is preferred to
pooled OLS
Hausman test for systematic difference 0.003 Fixed Effects is preferred
in coefficient
Durbin-Watson stat 1.621 There is absence of serial cor-
relation

Breusch pagan heteroscedasticity test 0.5327 | There is no heteroscedasticity

Source: Computed by the Researcher using E-VIEW (2021)

Hypothesis Two

H ,: There is no significant relationship between administrative expenses ratio
and profit after tax margin ratio of listed manufacturing companies in Nigeria.

Method: Fixed Effects Panel regression
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Table 6: Fixed Effects Panel regression
Dependent Variable: PATM

Method: Panel regression (Fixed Effects)
Sample: 2015 2019

Periods included: 5

Cross-sections included: 10

Total panel (balanced) observations: 50

Variable

C
AER
DR
FMSIZE

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

Coefficient

-0.214844
-0.092404
0.064233
0.024983

0.113519
0.055705
0.065713
0.198638
67.26038
19.96352
0.000698

Std. Error t-Statistic
0.153415 -1.400413
0.030464 -3.03321
0.077082 0.833313
0.013754 1.816440

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

Durbin-Watson stat

Source: Computed by the Researcher using E-VIEW (2021)

Prob.

0.1681
0.0037
0.4090
0.0758

0.064158
0.067624
-2.530415
-2.377453
-2.472167
1.929946

The results in Table 4 indicates an R squared of 0.113. This implies that 11.3% of
total variation in PATM of listed manufacturing companies in Nigeria is caused
by AER, DR and FMSIZE while 88.7% is accounted for by other variables not
in the model. The F-statistic value was 19.9635 with a p-value of 0.0007 shows
the fitness of the model. The AER (t-statistic =-3.0332, p-value (0.0037) as an
independent variable to PATM of the listed manufacturing companies in Nigeria
appears to have a negative and significant influence at 5% level. The findings,
therefore, indicate that a percent increase in administrative expenses ratio would
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result to a significant 9.24% decrease in the PATM of the listed manufacturing
companies in Nigeria. This implies that we should reject the null hypothesis that
there is no significant relationship between administrative expenses ratio and
profit after tax margin ratio of listed manufacturing companies in Nigeria. To but-
tressed this agency theory also agree to the result of this study by suggesting that
there will be a negative connection between agency costs and firm performance
(Ang, Cole, & Lin, 2000 and Davidson, Bouresli, & Singh (2006).

Table 7: Post-Estimation Test Results

Test P-value Remarks
F-test 0.0001 Panel regression is preferred to
pooled OLS
Hausman test for systematic differ- | 0.011 Fixed Effects is preferred
ence in coefficient
Durbin-Watson stat 1.732 | There is absence of serial correlation
Breusch pagan heteroscedasticity test| 0.468 There is no heteroscedasticity

Source: Computed by the Researcher using E-VIEW (2021)

Discussion of findings

Relationship between Asset Liquidity Ratio (ALR) and Return on Asset
(ROA)

The test of hypothesis two reveals that there is a positive and significant relation-
ship between asset liquidity ratio and return on asset (ROA) of listed manufac-
turing firms in Nigeria. The findings indicate that a percent increase in on current
ratio would result to a significant 11.5% increase in the ROA of the listed manu-
facturing firms in Nigeria. This signifies that the higher the agency cost the lower
the financial performance. The higher the current ratio the lower the agency cost,
which brings about high performance while the lower the current ratio the higher
the agency cost which result into a lower financial performance. Asset liquidity
ratio has an inverse relationship with agency cost. This result attest to the objec-
tive one of this study which state that there is a significant relationship between
asset liquidity ratio (ALR) and return on asset (ROA).
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current ratio reveals an entity’s ability to meet its short-term obligations, a de-
cline in the value of these current ratios postulates that the organization may
have difficulty in meeting its short-term financial liabilities (Amengor, 2010). A
good current ratio is one that is greater than one. It indicates that the company’s
financial health is good and that it is less likely to face financial difficulties. The
higher a company’s current ratio, the better its financial health and ability to meet
its financial commitments. A low current ratio may arise when the company’s
director decides on the optimal allocation of cash, in order to prevent higher risk,
they will want to take loans that are short term in nature, in this situation the
manager may focus on using more of current liabilities than using long term lia-
bilities to finance the company. A low current ratio can arise due to the increase
in short term debt, excessive short- term overhead expenses (rent, labour and
marketing), the use of short-term liabilities to finance assets that are long-term in
nature, and longer pay cycle for debtors (inability to collect debt from debtors as
at when due). All this can occur as a result of low level effort of managers in the
collection of debts as at when due, inability of the managers to make effective and
efficient decisions on which form of loan is to be use in financing the company’s
asset, inability to cut down the cost of overhead expenses which will all result
into agency problem.

Howbeit, to support the findings of this study, Bolek and Wilinski (2012) dis-
covered a relationship between current ratio and return on assets. Similarly, the
result of the findings of this study is also consistent with the findings of a study
conducted by Priya and Nimalathasan (2013), who discovered that the current
and cash ratios are significantly related to return on assets. while it differs from
the findings of a study (Akter and Mahmud, 2014) that found no significant rela-
tionship between current ratio and return on assets. Our findings show a positive
significant relationship, which is consistent with the findings of Khadimat, Paki-
stan, and Rehman (2014); Vayanos and Wang (2012); and Saleem and Rehman
(2011), who also found a positive significant between current ratio and return
on assets. While the result of this study differs from the result of Nobance, Ellili
and Abraham (2017) and Haroon, Waqgas, Osama, Naeem and Kashif (2020) who
stated in their studies that there is a negative association between agency costs
and financial performance. Several researchers have worked on the relationship
between current ratio and return on asset but very few has used current ratio as
a measure of agency cost on financial performance. One of the few researchers
that has used asset liquidity as a proxy of agency cost are Siddiqui, Rasaq, Malik
and Gul (2013) they analyzed various corporate governance policies that reduce
agency cost using asset liquidity ratio (current ratio) and asset utilization as prox-
ies for agency cost.
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Relationship between Administrative Expenses Ratio (AER) and Profit after
Tax Margin Ratio (PATM)

The test of hypothesis two reveals that there is a negative and significant relation-
ship between administrative expenses ratio and profit after tax margin ratio of
listed manufacturing companies in Nigeria. The findings indicate that a percent
increase in expenditure on admin would result to a significant 29.2% decrease
in the PATM of the listed manufacturing firms in Nigeria. This signifies that the
higher the administrative expenses the lower the performance and vis a vis. The
agency theory also attests to this by stating that the higher the agency cost the
lower the firm’s financial performance. This result attest to the objective three of
this study which states that there is a significant relationship between administra-
tive expenses (AER) and profit after tax-margin (PATM).

However, Administrative expenses are those incurred by a company that are not
directly related to a specific function, such as sales, manufacturing, or produc-
tion. Administrative expenses include; office maintenance cost, general repair
and maintenance cost, expenditures associated with general services for instance
accounting and information technology. Managers can easily manipulate ad-
ministrative expenses for their own personal benefits. Managers can inflate the
amount of administrative expenses for their own personal gain. The higher the
administrative expenses the lower the profit after tax margin. Managers can resort
to inflating expenses values if the amount of bonding cost allocated to them is
not sufficient or if they are not well motivated. Bonding cost are said to be cost
incurred to provide incentives to managers to encourage them to act in the best
interest of the shareholders. In addition, managers may also incur a higher admin-
istrative expenses ratio because of lack of effort, if the managers are inefficient
and they ended up incurring unnecessary expenses, also in ability to recover debts
which in turn leads to bad debts, wastage of resources, mishandling of compa-
nies’ assets which leads to regular repairs of those assets, unnecessary expenses
and shrinking behavior of the managers’ can lead to increase in agency costs to
mention but few.

Furthermore, these findings are in accordance with the study of Gurbuz., Aybars
and Yesilyurt (2016); wang (2010), Khidmat, Pakistan and Rehman (2014) and
Osman (2014) in their studies revealed that expense ratio has a significant rela-
tionship with corporate performance. Also, Eboiyehi and Willi (2018) in their
study revealed that operating expenses had a significant influence on agency cost.
To buttressed the result of this study Jabbary, Hajiha and Labeshka (2013) and
Jane (2017) also in their studies show a negative relationship between the ad-
ministrative expenses and financial performance. On the contrary some scholars
found positive connection between agency costs and financial performance like
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Migunyi, Zanjirder and Gasemy (2013), Wambua (2013), Njuguna and Moronga
(2013), Alfadhi and Alabdullah (2013) and Tobari and Ghanji (2016).

4. CONCLUSION AND RECOMMENDATIONS

This study examines the influence of agency costs on financial performance of
selected listed consumer goods manufacturing companies in Nigeria. The explan-
atory variables investigated are agency cost and financial performance, while
debt ratio and firm size were examined as control variables in the study. In or-
der to achieve the study’s goal, the data was analyzed using a panel regression
analysis.

However, based on the findings of this study, it could be conclusively stated that
agency cost has a significant relationship with the financial performance of listed
consumer goods manufacturing companies in Nigeria. Hence, based on this result
the study recommends that managements of listed consumer goods firms in Ni-
geria should lay down effective rules and regulations that will ensure avoidance
of keeping free cash flow at managers’ discretion, introducing effective inter-
nal control measures to control managers’ spending so that agency costs could
be minimized and effectively managed. More so, the companies’ management
should introduce control measures that will assist in reducing administrative ex-
penses cost and also help to prevent frivolous and unnecessary spending’s. Fur-
ther, having a high proportion of debt capital in the company’s capital structure
will help to reduce agency problem.

Lastly, the management of listed consumer goods manufacturing companies
should work towards motivating their managers, this will bring about increase in
effort level of managers and also enables managers to improve the organization
current ratio without having to manipulate the ratios.
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Prethodno priopcenje
Sazetak

Studija je ispitala utjecaj agencijskih troskova na financijske performanse tvrtki
za proizvodnju robe Siroke potrosnje u Nigeriji. Ova studija koristila je ex-post
facto dizajn istraZivanja. Namjerno je odabrano deset (10) proizvodnih tvrtki na
temelju pogodnosti i dostupnosti godisnjih izvjes¢a. Razdoblje istraZivanja obu-
hvatilo je pet (5) godina izmedu 2015. i 2019. Za potrebe ovog istraZivanja kori-
Steni su sekundarni podaci. Deskriptivne statistike kao sto su srednja vrijednost,
medijan, raspon i inferencijalne statistike kao Sto je panel regresijska analiza
(fiksni ucinak) i korelacijske analize koristene su za analizu podataka prikuplje-
nih iz godisnjih izvjeséa i racuna uzorkovanih proizvodnih tvrtki s popisa. Nalazi
iz ove studije otkrili su da postoji pozitivan znacajan odnos izmedu omjera sa-
dasnjeg stanja i povrata na imovinu podrzan t-statistikom = 5,0684, p-vrijednost
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(0,0268), p-vrijednost < 0,05%. Nadalje je otkriveno da postoji negativan zna-
cajan odnos izmedu administrativnih troskova i dobiti nakon oporezivanja marze
Sto dokazuje t-statistika = -3,03321, p-vrijednost (0,0037), p-vrijednost < 0,05%.
Stoga je ova studija zakljucila da postoji znacajan odnos izmedu agencijskih tros-
kova i financijskog ucinka tvrtke za proizvodnju robe Siroke potrosnje u Nigeriji.
Na temelju ovih rezultata studija preporucuje upravama tvrtki koje se nalaze na
popisu robe siroke potrosnje u Nigeriji kako trebaju uvesti kontrolne mjere koje
¢e pomoci u smanjenju administrativnih troskova i takoder pomoci u sprjecava-
nju neozbiljne i nepotrebne potrosnje. Takoder, motiviranje menadzera pomoci
Ce u povecanju razine truda i zauzvrat dovesti do poboljsanja trenutnog stanja
organizacije i omjera iskoristenosti sredstava.

Kljucne rije€i: administrativni troskovi, agencijski troskovi, koeficijent tekuce
likvidnosti, koeficijent iskoristenosti aktive, financijske performanse

JEL: M20, L21
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Review
Abstract

Globalization of business operations has compelled many countries across the
globe to adopt the International Financial Reporting Standards (IFRS). How-
ever, continuous review of the impact of IFRS adoption is imperative to business
stakeholders and accounting standards setters. This study therefore, reviewed
the impact of after adopting IFRS on the global relevance of the locally pro-
duced financial statements of companies in Nigeria. The study employed a survey
research design and made use of primary source of data to obtain responses
through the questionnaire. A sample of ninety-six (96) respondents comprising
forty-eight (48) accountants and forty-eight (48) Accounting Lecturers was pur-
posively selected based on their availability. Multiple regression models which
include regression model summary, analysis of variances (ANOVA) and Pearson
correlation were used to analysis the data at 5% level of significant using the
Statistical Packages for Social Sciences version 20. Findings from the study re-
vealed that the F-statistics of the ANOVA is positive (4910.868) and statistically
significant (0.00 < 0.05.). The study therefore concluded that the IFRS, after its
adoption exert positive impact by adding value to the volume of accounting in-
formation generated; improving the quality of accounting reports and enhancing
global relevance of financial statements in Nigeria. The study recommended that
those companies that are yet to migrate to IFRS should do so for them to enjoy
the benefits of its adoption.
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1. INTRODUCTION

The global convergence of accounting standards has attracted the attention of
academic and professional in accounting. The global widespread of the latest
standard demonstrated a new era in the accounting architect and financial re-
porting practices. For the past many decades, businesses have become global
activities and cross border listing is now a common place where the account-
ing firms used to follow their growing corporate clients into other countries to
gain their services (Okundi, 2013). Thus, for business organizations in Nigeria
to attract finances from foreign investors, it is necessary to adopt global finan-
cial reporting benchmarks that are understood and acceptable. Meanwhile, the
stakeholders of business organizations and accounting standards setting bodies
require regular updating and feedback on the IFRS in order to monitor its af-
ter adoption socio-economic impacts on the world economy. A review of rele-
vant literature confirmed that IFRS have been adopted by many countries and
international communities as a basis for financial reporting. Russia adopted IFRS
in 2004 (Okundi, 2013). The European Union adopted IFRS in 2005 in 2007
(Okundi, 2013). Australia and New Zealand adopted national standards described
as IFRS equivalents and Switzerland permitted the use of IFRS or United States
Generally Accepted Accounting Principles of financial reporting (Alistair, 2010).
Ecuador adopted IFRS in 2008. Chile adopted IFRS in 2009. Brazil adopted IFRS
in 2010 (Okundi, 2013). Hong Kong adopted national standards that are identical
to IFRS standards and China listed 150 companies on the Hong Kong Exchange
(Cai & Wong, 2010). Canada, India, Japan and Korea also adopted IFRS in 2011
(Cai & Wong, 2010). In Africa, many countries such as Algeria, Benin, Botswa-
na, Gambia, Ghana, Kenya, Malawi, Namibia, N-Sudan, Rwanda, Sierra Leone,
South Africa, Nigeria, Tanzania, Uganda, Zimbabwe and many others also have
adopted IFRS (Okundi, 2013).

Surprising, many business organizations’ accountants have not taken the adop-
tion for serious, while thousands of accounting lecturers in the country are yet to
alter their teaching methods to account for the IFRS adoption and prepare their
students (the future accountants) for the new challenges. Some reviewed studies
such as Abata (2015); Ironkwe and Oglekwu (2016); Elosiuba and Okoye (201)
among others have confirmed that some countries in Africa did not see the adop-
tion of [FRSs as a thing that could produce a more credible financial report. Only
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few numbers of African countries have transmitted to the latest global accounting
standard (Elosiuba & Okoye, 2018). A review of some related studies such as Ni-
gerian Accounting Standard Board (NASB) (2010); Cai and Wong (2010); Osun-
wole (2013); Muhammad (2012), Abata (2015), Ironkwe and Oglekwu (2016)
among others also have concentrated their investigations widely on the possible
positive impact of IFRS if adopted, on the financial performance and reports of
firms, but after IFRS adoption studies that will give the feedback to accounting
standards setters and business stakeholders, and confirm whether the adoption of
the global standard has made positive impact on the global relevance of firms’
financial statements are very few in literature especially in Nigeria. However, the
outcome from this study on completion will discover after adoption impact of
IFRS; assist the companies’ stakeholders to appreciate the need for the full adop-
tion and compliance with IFRS benchmarks and help the accounting standards
setters such as International Accounting Standards Board (IASB) to monitor the
progress or otherwise of IFRS adoption in Nigeria.

Research Questions:

Based on the above background, the study raised some empirical research ques-
tions that:

a. Does International Financial Reporting Standards adoption improve the
quality of financial statements of firms in Nigeria?

b. Does International Financial Reporting Standards adoption enhance the
cross boarder acceptability of financial statements of Nigerian firms?

c. Does International Financial Reporting Standards adoption add value to
the volume of accounting information generated from the financial state-
ments of Nigerian firms?

Objectives of the Study:

The broad objective of this study is to examine the effect of after adopting Inter-
national Financial Reporting Standards (IFRS) on the global relevance of finan-
cial statements of some selected companies in Nigeria. The specific objectives of
the study are to:

a. evaluate whether International Financial Reporting Standards adoption
improves the quality of financial statements of firms in Nigeria.
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b. examine whether International Financial Reporting Standards adoption
enhances the cross boarder acceptability of financial statements of Nige-
rian firm.

c. determine whether International Financial Reporting Standards adoption
adds value to the volume of accounting information generated from the
financial statements of Nigerian firms.

Hypotheses of the Study:
The study hypothesized that:

a. H,: International Financial Reporting Standards adoption does not im-
prove the quality of financial statements of firms in Nigeria.

b. H;: International Financial Reporting Standards adoption does not en-
hance the cross boarder acceptability of financial statements of Nigerian
firms.

c. H: International Financial Reporting Standards adoption does not add
value to the volume of accounting information generated from the finan-
cial statements of Nigerian firms.

2. LITERATURE REVIEW

2.1. Relevance of IFRS Adoption on Firms’ Financial Statements in
Nigeria

The need to attract more capital funds from foreign investors, creditors and finan-
cial institutions for the business expansion and the establishment of new ones re-
quire adoption of latest global standards called IFRS (Winney, Marshall, Bend-
er and Swiger, 2011). The adoption of the standard became necessary across the
countries given the enormous benefits it provides to the multinational companies.
IFRS is a single set of high quality and globally accepted accounting standards
that enhance globally comparability, relevance and acceptability of financial re-
ports. In order to satisfying the global requirement, the International Accounting
Standard Committee (IASC) established in 1973 was reformed and renamed as
International Accounting Standards Board (IASB) in London in 2001 (Osunwole,
2013). The Board was saddled with responsibilities among others to introduce a
new set of standards titled “International Financial Reporting Standards (IFRS)
(Osunwole, 2013). The Board consists of 14 members from around the world
(Osunwole, 2013). IASB (2007) explained that the term IFRS consists of IFRS
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issued by IASB; International Accounting Standard (IAS) issued by International
Accounting Standard Committee (IASC); interpretations issued by the standard
interpretations Committee (SIC) and the International Financial Reporting Inter-
pretation Committee. IASB (2007) claimed that both IFRS and IAS are equally
enforceable because there is no difference between the two standards. Having a
single set of financial reporting standards will increase market liquidity, decrease
transaction costs for investors, lower cost of capital and facilitate international
capital formation and flows (Ironkwe et al., 2016). Before the introduction of In-
ternational Financial Reporting Standards (IFRS), different countries developed
their own national accounting standards or adopted that of other countries. When
financial statements are prepared under different countries’ accounting standards,
they are globally often not comparable (Anao, 2012). If one company gives fi-
nancial reports under Ghanaian accounting standards (GNAS) and another under
United States’ accounting standards (U. S. GAAP), an investor will not be able
to put the two together without making a number of adjustments to accounting
entries of the two companies (Anao, 2012). Without adjustments, the comparison
becomes difficult and meaningless (Anao, 2012).

For business organizations in Nigeria to attract finances from multilateral or-
ganizations and foreign investors, it makes sense to adopt global financial re-
porting that are globally understood and acceptable. The move to adopt IFRS
in Nigeria began on July 28, 2010 when the Nigerian FederalExecutive Coun-
cil (FEC) approved January 2012 as theffective date for the convergence to IFRS
(Ezeani, 2012). During the process of the adoption, the Act that prorogated the
Nigeria Accounting Standards Board (NASB) was cancelled and replaced with
the act enacting Financial Reporting Council of Nigeria (FRCN) to ensure seemly
IFRS adoption. Nigeria eventually adopted IFRS in 2011. The former Nigerian
President, Good-luck Ebele Jonathan repealed the Nigerian Accounting Standard
Board Act No 22, 2003 and enacted the Financial Reporting Council of Nigeria
(FRCN) Act 2011 (Aganga, 2011). The FRCN is a unified independent regu-
latory body for accounting, auditing, actuarial, valuation and corporate govern-
ance (Aganga,2011). Goodlock Jonathan therefore charged the Chief Executive Of-
ficer of the FRCN, Mr Obazee, to liaise with the Nigeria accounting profession-
al bodies and the regulatory bodies of tertiary institutions with a view to review-
ing the accounting curricula that will reflect the studies of IFRS in the sylla-
bus of higher institutions and accounting professional bodies (Aganga, 2011). In
September 2010 the adoption was launched and structured in such a way that all
the stakeholders will be using the IFRS by January, 2014 (Aganga, 2011). The
public interest entities quoted on the Nigeria Stock Exchange with a minimum
of N500m in shareholders’ funds were required to commence implementation by
January, 2012 (Aganga, 2011). Other Public Interest entities quoted on the Nige-
rian Stock Exchange but with Share holders’ funds below N500m were required
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to commence implementation by January 2013 (Aganga, 2011). Then the Small
and Medium Scale Enterprises (SMEs) were required to commence implementa-
tion by January 2014 (Aganga, 2011). Subsequent to this announcement by the
defunct NASB; several events and activities were embarked upon by both public
sector entities as well as private sector organizations to ensure that the transition
was seamlessly achieved (Aganga, 2011). It involved local and international con-
ferences and workshops for the purpose of information dissemination and knowl-
edge transfer (Aganga, 2011).

Financial Statements (FSs) is the accounting reports in respect of the economic
activities of an enterprise prepared periodically and usually at the end of every
financial year (Osunwole, 2013). These statements form an integral part of the
company’s annual accounts and reports of business entities (Osunwole, 2013).
Based on the reviewed related studies, the adoption of IFRS in Nigeria has en-
hanced relevance of FSs in Nigeria. Several studies have confirmed that adop-
tions of [FRS at firms’ levels have increased direct foreign investment. Muhydeen
(2015) affirmed that adoption of IFRS at the firm level has enhanced accounting
quality and financial performance. Cai & Wong (2010) explained that conver-
gence to IFRS is likely to enhance financial reporting and hence there is no need
for companies to report using more than one set of accounting standards. Ajibade
(2011) confirmed that the adoption of IFRS is a means of lowering the cost of
capital and providing greater market liquidity. The adoption and implementation
of IFRSs in Nigeria has enhanced credible financial reporting in Nigeria (Ak-
inleye, 2016). Credibility of financial statements here means that the financial
report issued in Nigeria can be compared with those issued in any other country
that has adopted the standard (Akinleye, 2016). With I[FRSs adoption, accounting
reports being prepared in Nigeria will be reliable, understandable and comparable
with that of others countries (Ugbede, Mohd and Ahmad, 2014; Muhibudeen,
2015). The adoption of IFRS has forester investment decisions and ensured a
more optimal allocation of resources across the economy of Nigeria (Kaaya,
2015). Adoption of IFRSs in Nigeria has enabled quoted firms to have access to
international capital markets for funds raising additional funds for capital expan-
sion (Yahaya, Yusuf & Dania, 2015). IFRS adoption has also attracted foreign
investors which resulted to Nigerian economic growth (Elosiuba et al., 2018).
IFRSs adoption has made the global acceptability of locally prepared financial
statements of firms in Nigeria possible (Nwakaeze, 2010). Adoption of IFRS has
resulted to the reduction of accounting conversion and transactional costs abroad
(Sani & Umar, 2014).
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2.2. Theoretical Review

Theoretically, this study was pinned on the Value Maximization theory (VMT)
introduced by Michael (2001) in Elosiuba et al. (2018) and Pure impression man-
agement model of Accountability (PIMM) propounded by Keppler (1995) in
Osunwole (2013). The Value Maximization theory focused on the production of
the financial statements and reports that will capture all the information expected
by all stakeholders in the financial statements (Abdul-Baki, Uthman, & Sanni,
2014). The theory explained further that all the activities of a business organiza-
tion, in respect of it legal form and type should be to maximize the interests of
all stakeholders and fulfill debt obligations (Elosiuba et al., 2018). However, the
essence of a firm’s financial statement being disclosed in compliance with IFRS
is to maximize and protect the interests of all shareholders as explained in the the-
ory of value Maximization. Additionally, the theory of pure impression manage-
ment model of accountability emphasized on the observance of unified account-
ing standards that would serves as a linkage construct by continually reminding
people of the need to act in accordance with the prevailing form and content of
financial reporting (Abul-Baki, Uthman & Sanni, 2014). The theory claimed that
the financial reporting cannot be accepted by general public or investors if certain
accounting standards that are globally expected are not followed. This theory
recognizes that uniformity and observance of relevant accounting standards that
could achieve smooth functioning and enhance good quality of the companies’
annual accounts and reports (Ezeani, 2012). The theory focuses on behavioral as-
pect of accounting and the need to comply with the generally acceptable account-
ing standard and practices during the preparation of financial statements and re-
ports of any business entity across the globe. Therefore, the Value Maximization
theory and the theory of pure impression management model of accountability
are relevant to this work.

2.3. Empirical Review

Nwakaese (2010) conducted a study on the “Regulation of financial reporting for
accountability” in some selected quoted companies in Nigeria. The study found
that there was a problem of accuracy of annual financial reports and accounts of
some business organizations due to non- compliance with the IFRS adoption.
The study concluded that without IFRS-based financial statements, barriers to
cross border listing would not be eliminated and Nigerian companies would not
stand a better chance of raising capital abroad because only the few companies
precisely banks were listed in the foreign stock exchange. A study was conducted
by Cai and Wong (2010) on the effects of IFRS adoption on global capital mar-
ket integration. The study used secondary data. Findings from the study showed
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that having a single set of internationally acceptable financial reporting stand-
ards will eliminate the need for restatement of financial statements and facilitate
integration of the global financial markets. Also, the result of a study carried
out by Ezeani (2012) on the Adoption of IFRS to enhance financial reporting
in Nigeria Universities confirmed that majority of accounting quality indicators
improved after IFRS adoption. Anao (2012) examined the adoption of IFRS at
firm level on FRCN Act, Nigeria Roadmap to IFRS and implication of account-
ing education in Nigeria.The study found that the firms that have adopted IFRS
had exhibited higher accounting quality in the post-adoption period than they did
in the pre-adoption period. The study concluded that few companies precisely
banks were listed in the foreign stock exchange. Muhammad (2012) conducted a
research on the IFRS adoption on firms’ performance in Nigeria. The study used
secondary data. The t-test and Logistic regression were employed to analyze data
collected. Findings from the study revealed that there was an average decrease
in the variability of earnings from 32624.4 to 14432.2. This result implies that
there appears a low in the variability of earnings after IFRS adoption. The study
concludes that the quality of accounting has improved in the post adoption of
IFRS era. Ironkwe et al. (2016) conducted a study to examine the relationship be-
tween the IFRSs and the corporate Performance of listed companies in Nigeria”.
The study used primary data through the questionnaire and personal interview
and. Data collected were analyzed using both descriptive methods such as tables,
frequencies and percentages and inferential statistics of Chi-square and ANOVA
respectively. The study found a strong relationship between the IFRS adoption
and the financial performance leading to reduction in the transactional costs of
the firms. The study concluded that adoption of IFRS has improved the compa-
nies’ productivity and the quality of accounting reporting.

3. METHODOLOGY

This study adapted a survey research design and made use of primary data to
obtain data through the structured questionnaire from respondents to examine
after adoption impact of International Financial Reporting Standards (IFRS) on
the global relevance of financial statements in Nigeria. The study’ population
is made up of some selected firms and tertiary institutions in Nigeria. A sample
of ninety-six (96) respondents comprising forty-eight (48) accountants and for-
ty-eight (48) Accounting Lecturers was purposively selected based on their avail-
ability and considering their accounting work experience, teaching experience,
job status and educational attainments. The data gathered was analyzed using
the Multiple Regression Models comprising model summary, analysis of vari-
ances (ANOVA) and Pearson correlation using the Statistical Packages for Social
Sciences (SPSS) version 20 for analysis. All the distributed ninety-six (96) copies
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of the questionnaires of were returned valid and analyzed. The instrument con-
sisted of a 4-Likert scale of Strongly Agree (SA-4); Agree (A-3); Strongly Dis-
agree (SD-2); Disagree (D—1). The validity of the questionnaires was confirmed
by the expert in the field of Accountancy and the reliability of the instrument was
confirmed by conducting a Cronbach’s Alpha reliability test showed in table 2.

Table 1: Reliability Statistics

Cronbach’s Alpha Numbers of Items

0.792 4

Source: Author’s Analysis, 2020

Table 1 showed the Cronbach’s Alpha coefficient test result of 79% (0.792)
which above the percentage of Cronbach’s Alpha coefficient recommended by
George and Mallery (2003) in Anao (2012) that the statistical reliability of 70%
percentage and above is reliable which is achieved in this study.

4. RESULTS AND DISCUSSION OF FINDING

This section presented and analyzed data collected to generate results for discus-
sion in the study.

Table 2: Regression Model Summary
Model R R Square | Adjusted R Square Std. Error of the Estimate
1 0.880° 0.774 0.767 0.44788
Source: Author’s Analysis, 2021. Predictor: after Adoption effect of IFRS

Table 2 showed the coefficient of relationship (R) result of 0.880. The R-square
(coefficient of determination) result reveals that 77% (0.774) of the total variation
in the relevance of financial statements of firms is jointly accounted for after the
adoption of the International Financial Reporting Standards (IFRS) in Nigeria
while other variations in the error term accounted for the remaining 23% of var-
iation of the global relevance of financial statements. The adjusted R-square of
76% (0.767) reveals that even if all the error terms are incorporated into the mod-
el, the adoption of IFRS will still by 76% (0.767) improve the quality of financial
statements; add to the volume of accounting information generated from financial
statements and enhance the cross boarder acceptability of the locally produced
IFRS based financial statements in Nigeria and other countries.
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Table 3: Analysis of Variances ANOVA

Sum of Df Mean F Sig.
Squares Square
Regression 157.969 1 157.969 4910.868 0.000
Residual 6.723 209 0.032
Total 164.692 210

Source: Author’s Analysis, 2021. The independent variable is After Adoption effect of
IFRS.

Table 3 revealed the result of the joint analysis of variances (ANOVA) of the
three study’s explanatory independent variables. The result indicated that f-value
is positive (4910.868) and statistically significant (0.00) at 5% level of signifi-
cant. Thus the three stated study’ hypotheses are jointly rejected confirming the
truth of alternative hypotheses. Therefore, the study concluded that the Interna-
tional Financial Reporting Standards adoption has improved the quality of finan-
cial statements of firms prepared in Nigeria; enhanced the cross boarder accepta-
bility of financial statements of Nigerian firms and added value to the volume of
accounting information generated from the IFRS based financial statements of
Nigerian firms.

Table 4: Pearson Correlation Analysis

Financial Financial State- | Financial Statements
Statements | ments Global Rele- adding value
Quality vance Enhancement to the volume
Improvement of Accounting
Information
Pearson 1.0000 0.964" 0.371"
C Correlation
onst. Sig. (2-tailed) | 0.000 0.000 0.000
N 96 96 96
After | eariggoi"“e' 0.964" 1.0000 0.345"
IFRS . .
Adoption Sig. (2-tailed) | 0.000 0.001
N 96 96 96
Pearson - e
iAFf '[Resr Correlation 0.371 0.850 1.0000
Adoption Sig. (2-tailed) | 0.000 0.001
N 96 96 96
Pearson o . .
i\Ff tReSr Correlation 0.345 0.495 0.845
Adoption Sig. (2-tailed) | 0.000 0.000 0.000
N 96 96 96

Source: Author’s Analysis, 2021
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The correlation results in table 4 showed a strong relationship of 0.964 between
After IFRS adoption and improving the quality of financial statement; the corre-
lation of 0.850 between after IFRS adoption and enhancing global relevance of
financial statements and the correlation of 0.845 between after IFRS adoption
and adding value to the volume of accounting information generated from finan-
cial statements. All their corresponding probabilities values (0.00) are also less
than 5% significant level (0.00<0.01). Therefore, from all the results, the hull
hypotheses are rejected. Thus, IFRS adoption in Nigeria has significant impact
on the quality, global relevance and acceptability of financial statements of firms
in Nigeria which also attracts many benefits.

5. CONCLUSIONS

Finding from this study discovered that after the adoption of International Fi-
nancial Reporting Standards adoption (IFRSO in Nigeria, the quality of financial
statements of firms has improved; IFRS adoption has enhanced cross boarder
acceptability of financial statements of Nigerian firms and has added value to the
volume of accounting information being generated from the IFRS based locally
prepared financial statements in the country. This study’s results supported the
results of the works of Muhammad (2012); Osunwole (2013) and Ironkwe et al.
(2016) and a host of others where there-in the studies concluded that the account-
ing quality has improved after IFRS adoption in Nigeria. More so, the adoption
of [FRS in Nigeria since 2012 has been attracting many foreign investors into the
country. But some studies lamented that thousands of firms’ Accountants and
Accounting Lecturers of some tertiary educational institutions in Nigeria have
not complied or migrated to account for the latest transformation to the global-
ly accepted accounting and financial reporting standards. However, migration
to IFRS is imperative as one of the benefits of its adoption is that it will save
multi-national firms and foreign investors all over the world from incurring ad-
ditional accounting conversion costs on cross border transactions. Besides, the
firms that have adopted IFRS as a basis of financial reporting have stood a better
change of raising capital abroad through foreign stock markets and eventually
this action has contributed to economic growth of Nigeria. It is therefore recom-
mended that other companies that are yet to migrate to IFRS should do so in order
to enjoy the benefits of its adoption.
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Pregledni rad
Sazetak

Globalizacija poslovanja natjerala je mnoge zemlje diljem svijeta da usvoje Me-
dunarodne standarde financijskog izvjestavanja (MSFI). Medutim, kontinuira-
no propitivanje ucinka usvajanja MSFI-ja imperativ je poslovnim sudionicima
i onima koji postavljaju racunovodstvene standarde. Stoga ova studija istrazuje
utjecaj usvajanja MSFI-ja na globalnu vaznost lokalnih financijskih izvjestaja
u Nigeriji. Studija se koristila anketnim istrazivanjem kao nacinom dobivanja
primarnih podataka. Uzorak od devedeset i Sest (96) ispitanika koji se sastoji od
Cetrdeset osam (48) racunovoda i Cetrdeset osam (48) predavaca racunovodstva
namjerno je odabran na temelju njihove dostupnosti. Visestruki regresijski mode-
li koji ukljucuju sazetak regresijskog modela, analizu varijanci (ANOVA) i Pear-
sonovu korelaciju koristeni su za analizu podataka na razini od 5% znacajnosti
pomocu Statistical Packages for Social Sciences verzija 20. Nalazi iz studije ot-
krili su da F-statistika ANOVA je pozitivan (4910,868) i statisticki znacajan (0,00
< 0,05.). Zakljucci studije ukazuju kako usvajanje MSFI ima pozitivan ucinak
kroz stvaranje dodane vrijednosti promatrano kroz obujam kreiranih racunovod-
stvenih informacija, poboljsanje kvalitete racunovodstvenih izvjesca i povecanje
globalne relevantnosti financijskih izvjestaja u Nigeriji. Studija je preporucila da
one tvrtke koje tek trebaju prec¢i na MSFI to ucine kako bi ostvarile koristi njihova
usvajanja.

Kljucne rijeci: ucinci primjene IFRS, financijski izvjestaji poduzeca
JEL: M20, M41, M48
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Review
Abstract

Supplier performance evaluation plays a vital role in the creating an effective
business survival especially in pessimistic business environment. More also,
evaluation of supplier performance is important for an enterprise to survive in a
competitive local and global market. The study x-rays the benefit of data envelop-
ment analysis in evaluating the performance of decision-making units (DMUs).
DEA is a mathematical programming tool applied in performance measurement.
A case scenario is presented to show the efficiency of the selected suppliers’ se-
lection and the most competent in ranking order. The DMUs results demonstrated
that the model has the capacity to measure effectiveness, efficiency and most pre-
ferred supplier for business sustainability in an unstable business environment.
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The DMUs model can be used by decision makers to select the most efficient and
economical business partner (supplier) for business survival.

Keywords: Supplier, Performance Evaluation, Data Envelopment Analysis mod-
el, decision-making units

JEL: M20, M21, M31

1. INTRODUCTION

The business arenas where most of the organizations operate today require a crit-
ical study before a decision can be made. One of the areas of the decision is
Supplier performance evaluation. Today, supplier performance is a major area
of concern that needs to be reviewed periodically for organization to drive glow-
ing amidst of other competitors. (Babatunde et al, 2015). Supplier performance
evaluation is a system of examining the supplier’s activities with an organization
or client in terms of quality of material supplied, quantity, price, reliability, ef-
fectiveness, communication, time delivery. The right evaluation and selection of
these factors are keen to organization success (Santoso & Besral, 2018).

Organisation needs to interact with suppliers to make sure that they have the
best and quality materials at all time in the production centre. The capabilities of
suppliers to satisfy these factors serve as key resources in the development of the
buyer’s own capabilities and dependability by the organization. The suppliers are
therefore monitored by the companies in order to ensure improved proficiencies
in their respective operations. The supplier debates are interestingly on the prac-
tices of supplier relationship management and greatly admired by practitioners
and academicians. Managers have as a resulted of this realizes the need for the
change to a more strategic relationship as against the traditional adversarial rela-
tionship (Morrissey & Pittaway, 2004; Veludo ef al., 2004). An effective supplier
performance measurement framework should be identified for easy adaptability,
reliability, efficient and effective delivery, this allows the suppliers to get feed-
back and measure their performance.

Supplier selection has consequently become one of the most fundamental and
important decision in the process of purchasing and procurement, due to the dif-
ficulty level involved in the multi-criteria decision-making process from draw-
ing significant attention in the literature and practise (Boran, 2009). Evaluation
of supplier is a major emphasis area in business today and since it has formed
a major concern in business operations, and for business sustainability in the
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present-day dynamic environment, organization needs to review it periodically.
This study therefore applied Data envelope analysis to showcase the efficacy of
supplier performance in a dynamic business environment.

2. LITERATURE REVIEW

Supplier Performance Evaluation

Supplier selection is the result of the efficiency and effectiveness of the policies
and procedures that the Procuring and Disposing Entities adopt during suppli-
er selection Basheka (2008). Kariuki (2013) quoting Chitkara (2005) posit per-
formance as the level of achievement of a set expectation. Most famously used
supplier performance indicators include the level at which quality is met by the
supplier, cost expectation and time of procurement though suppler performance
is in tandem with the pre-arranged goals or objectives which are the combinatory
of the task parameters (Mutava, 2012).

Performance measurement as cited in Malik et a/ (2018) is important for all func-
tional division in companies, especially operation management which directly
impact on business in the process efficiency includes purchase and raw material
inventory. Simple efficiency ratio, that is: Output/Input be measured on individ-
ual variable that is employee, supplier machine, and room.

A survey conducted by Business Day in 2011 indicated that the Nigerian banks
supplier selection method has consistently being based on referrals, identifying
employee contacts and local supplier on-board. This indicates that an informal
sourcing practice which results into driving poor quality products and services
into the financial supply chain. The Edcomm Group Banker’s Academy (EBA)
in 2011 for instance developed sets of courses on the essence of quality vendor
selection for various Nigeria’s financial services companies that can move organ-
ization toward goal accomplishment.

In the supplier evaluation process, the list of suppliers with their profiles is cru-
cial and their various records of operations (Sari, 2019).); Competency — com-
petency of the suppliers is required, Commitment - Supplier needs to provide
evidence that it is committed to high quality standards, Cost — economic value of
the supplier must be identified, Consistency — supplier ensure that it consistently
provides high quality goods and services. Communication —Effective communi-
cation is highly required in this case for such to be qualified as a supplier.
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3. EMPIRICAL STUDIES

Sipos (2019) Efficiency Analysis of Supplier Performance Measurement System,
the study investigated the effects of the special, face to face supplier performance
measurement system. The effects on different areas and the nexus with suppli-
er in the aftercare period was examined in this study. The relation between the
communication and reaction modes at the procurement side was also deeply dis-
cussed. The study found that in all industrial, non-industrial, service sectors there
is a need for supplier evaluation, but it is necessary to set up a company or area
specific evaluation criteria and system separately.

Momanyi and Munturi (2018) in their Paper Influence of Supplier Evaluation
Criteria on Performance of Suppliers in Public Entities in Kenya A Case of Public
Entities in Kisii County. The purpose of this study was to find out the influence of
supplier evaluation criteria on performance of suppliers in public institutions in
Kisii County. The study adopted descriptive research design. The study targeted
all procurement departments in public institutions. The finding revealed that a
positive and significant relationship between supplier evaluation criteria and sup-
plier performance in institutions. Thus, increasing efficiency in supplier selection
and evaluation criteria will result to increase supplier performance.

Santoso and Besral (2018). Their study examined the priority of criterial of eval-
uation and consistency of supplier performance. Analytical Hierarchy Process
(AHP) was used to determine the priority of criteria, sub-criteria that compared
global priority and the level of consistency. The order of importance of criteria on
the results of this research is Quality (.290), an accuracy of delivery (0.279), price
(0.238) and Service (0.193). The result also indicated that there is consistence in
the respondents’ answers based on the analysis.

Malik, Efendi S. & Zarlis. (2018). Data Envelopment Analysis (DEA) Model in
Operation Management. The major objective of the study was to use DEA to test
the relative efficiency of the academic departments in the faculty of economics of
the State Agrarian University of Moldova. Twelve inputs and two outputs which
strongly influence the efficiency of the academic departments were selected. Sev-
enty-one lecturers formed the respondents. The period of the study was between
2009 — 2014. The department of foreign languages was the top performer while
the department of economy and international economic relations had the lowest
score. It was suggested that this department intensify their research and teaching
activities.

Improving the procurement effectiveness of the supplier and getting collabora-
tion fluency can be used through the buyer and supplier well managed partnership
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(Grudinschi et al., 2014). One of the relevant procurement processes for a project
to be successful is the selection of the most efficient supplier which integral for
the supply chain effective management and suppliers have significant role in the
overall performance of the project (Araujo et al., 2017; Rao et al., 2017).

Dey, Prasanta & Bhattacharya, Arijit & Ho, William. (2014) Strategic supplier
performance evaluation: A case-based action research of A UK manufacturing
organisation. This research proposes both leading factors (organisational practic-
es, risk management, environmental and social practices) and lagging factors for
supplier evaluation and demonstrated a systematic method for identifying those
factors with the involvement of relevant stakeholders and process mapping. The
integrated analytical model utilized in this study combines Quality Function De-
ployment and the Analytic Hierarchy Process method for suppliers’ performance
evaluation. The effectiveness of the method has been demonstrated through num-
ber of validations (e.g, focus group, business results, and statistical analysis).
Additionally, the study reveals that enhanced supplier performance triggers a
positive impact on operational and business performance of client organisation.
Paranitharan, Azharudeen, Navas, and Abuthakeer (2014) in their study applica-
tion of Data envelope analysis or Power Project Suppliers Performance Meas-
urement in India” demonstratedthe application of Data Envelopment Analy-
sis (DEA) in evaluating the performance measures of suppliers in leading engi-
neering firm in the energy sector. The performance indicators were revealed
through DEA.

Mohanty and Gahan (2013). The study aimed at measuring supplier performance
in terms of trust and commitment, effectiveness in aftersales services, techni-
cal competency, and responsiveness. This research work was carried out in the
discrete manufacturing industry in India. It was concluded that manufacturing
companies must include performance parameters like effectiveness in aftersales
service, responsiveness of the supplier and trust and commitment of suppliers.
If all these parameters are tested on suppliers and based on this supplier listing
will be done, it would meet the organizational requirement and ultimately supply
chain effectiveness.

Data Envelope Analysis (DEA) has been demonstrated a compelling technique
to conquer the previously mentioned impediment. Narasimhan et al. (2001) pro-
posed a procedure for viable provider execution assessment dependent on DEA.
Prasad et al., (2012) created provider execution - proficiency score network uti-
lizing DEA for recognizing likely providers for an organization. Radfar and Sa-
lahi (2014) utilized fluffy DEA for provider assessment and Preference Ranking
organization Method for Enrichment Evaluation (PROMETHEE) model for pro-
vider determination.
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Simpson, Penny & Siguaw, Judy & White, Susan (2002). Measuring the Perfor-
mance of Suppliers: An Analysis of Evaluation Processes. The result shows that
less than half of the responding firms have a formal supplier evaluation process
in place, and that quality, supplier certification, facilities, continuous improve-
ments, physical distribution factors, and channel relationship factors were the
factors most commonly included in supplier evaluation programs.

Materials and Methods

In this study the best supplier was selected by using Data Envelopment Analysis
(DEA). Still rolling company Osogbo was selected to evaluate their suppliers’
performance. It is a “data oriented” approach for evaluating the performance of
a set of peer entities via decision making units (DMUs) which convert multiple
inputs into multiple outputs. The population considered was regular suppliers for
the past five years in the company.

Suppliers Performance Parameters used in this study

Different measurement was used to evaluate the performance of five selected
suppliers. The first Metric indicator is cost (Col - Co5) as input and supply varie-
ty and quality of good supplied as outputs). Another metric indicator of suppliers’
performance is commitment to quality (Co6 - Co10) as input and quality of good
supplied as outputs). Lead time, Trust and communication (C11 — C15) indicators
as input and quality of good supplied, time to market and customer satisfaction
as outputs).

There are two types of linear programming used to evaluate the performance
of DMUs in this study. The first method is BCC model by Banker, Charnes dan
Cooper (1984), which described the resources to be used to get the optimal re-
sult and CCR model by Charnes, Cooper dan Rhodes (1978). which defined the
relationship between performance and variables INPUT — OUTPUT. Taking
into consideration that the primary data used in the assessment are categorical
obtained according to the Likert scale (Col — Col5). Malik, Efendi, and Zarli
(2018) explained that efficiency of the decision-making units (DMU) can be de-
fined as a weighted sum of outputs over the weighted sum of inputs as shown in
the equation:

SEo(w,v) = Xy OUp yro / Xy INp Xio (1)
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Where

SE, : Supplier efficiency

OU, : weight attached to the output, r = 1,2 3.
IN,, : weight attached to the input, i =1, 2, 3.

min e SEo — ¢ (Ziszl si+ Yio1sT) (2)
Subject to:
Sj-1%ij B + si = SE Xy ®)

Bj =20,j=1 234,35
For the BCC model:

Where: s;” and s;': are slack variables used to convert the inequalities to equiv:
SEo is the radical (input reducing) measure of technical efficiency (Kao, 2008)

Input

¢ Leadtimex,
¢ Quality /Cost of material supplied x,
¢ Trust/ reliability x,

Output

¢ Quality products (y,)
¢ Customer satisfaction (y,)

¢ Time to market (y,)

Table 1: Performance Indicators measurement

Performance Variables Output

Quality of Materials Variable Quality Products (%)
Operational Performance Variable Customer Satisfaction (%)
Trust and communication Variable Time to Market (Delivery) (%)

Table 2 show inputs and outputs data from 5 DMUSs. These data were analyzed
using BCC model and linear programming model was used to run the analysis
(LINDO software)
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Table 2: Data Obtained

DMU X, X, X, Y, Y, Y,
1 10 20 21 98 91 90
2 25 19 23 95 94 91
3 28 32 30 94 81 80
4 29 23 25 92 98 98
5 28 25 24 94 92 91

Source: Researchers’ computation, (2021).

Figure 1. Graphical representation of performance flow measurement.
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This figure 1 denoted the relationship between performance indicators measure-
ment of the selected suppliers as lead time, quality of material supplied and trust/
reliability with performance output in term of quality of product produced, cus-
tomer satisfaction and time to market. The relationship is so keen and strictly
associated.

Table 3: DEA Efficiency

Suppliers Compressed DEA
Efficiency (
S1 0.1907 0.1716 0.90
S2 0.3117 0.2812 0.93
S3 0.1295 0.1026 0.78
S4 0.2639 0.2815 0.99
S5 0.2131 0.2160 0.84

Source: Researchers’ computation, (2021).
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Figure 2 depicts the DEA efficiency of the suppliers. From the table 3, the suppli-
er with higher efficiency (ie. supplier 4) is selected as best supplier. For this case
study supplier 4 is selected as best supplier.

Supplier 1 Supplier 2 Supplier 3 Supplier 4 Supplier 5

0,8
0,7
0,6
0,5
0,4

0,2
0,1

Efficiency

Source: Researchers’ computation, (2021).

In this study, DEA efficiency is described in figure 2. The information provides
additional information to the results in table 2. The most efficient supplier based
on the quality of materials, operational Performance of the material supplied,
trust and level of communication is supplier four (S4) with 0.99. The value to the
least supplier is 0.78 supplier 3.

4. CONCLUSION

Decisions of evaluation and selection of a supplier is an important part of up-
stream distribution management. In today’s business arenas, supplying high qual-
ity products with minimum cost provides optimal result for effective operational
performance of an organisation. Trust and regular communication between the
supplier and organisation make supplier to be resourceful among others espe-
cially in a competitive business environment. DEA aids to evaluate and compare
suppliers using different criteria which can offer a more robust tool to select right
supplier. The results revealed that supplier 4 has the most efficient operations
with highest level of trust, reliability and quality of product supplied to the mar-
ket. Regular communication between the supplier 4 and the organization resulted
to operational efficiency and customer satisfaction. Future study should embrace
comparative analysis of suppliers performance evaluation among service and
manufacturing companies. The scope of this study can also be distended to cover
more suppliers in manufacturing industry.
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UCINKOVITOST OCJENE PERFORMANSI
DOBAVLJACA U DINAMICKOM POSLOVNOM
OKRUZENJU KORISTENJEM ANALIZE
OMEPIVANJA PODATAKA (DEA)
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Pregledni rad
Sazetak

Procjena performansi dobavljaca igra vitalnu ulogu u stvaranju ucinkovitog
poslovnog opstanka, posebno u pesimistickom poslovnom okruzenju. Stovise,
procjena performansi dobavljaca vazna je za opstanak poduzeéa na konkuren-
tnom lokalnom i globalnom trzistu. Studija rendgenski pokazuje korist od analize
omedivanja podataka (DEA) u ocjenjivanju izvedbe jedinica za donosenje odlu-
ka (DMU). DEA je matematicki programski alat koji se primjenjuje u mjerenju
performansi. Predstavljen je scenarij slucaja koji pokazuje ucinkovitost odabira
odabranih dobavijaca i onih koji su rangirani kao najkompetentniji. Rezultati
DMU-a pokazali su da model ima sposobnost mjerenja efektivnosti, ucinkovitost,
efikasnost i najpozeljnijeg dobavljaca za odrzivost poslovanja u nestabilnom
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poslovnom okruzenju. Model DMU-a mogu koristiti donositelji odluka za odabir

najucinkovitijeg i najekonomicnijeg poslovnog partnera (dobavljaca) za poslov-
ni opstanak.

Kljuéne rije€i: dobavijac, ocjena ucinkovitosti, DEA, jedinice za donosenje
odluka

JEL: M20, M21, M31
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Pregledni rad
Sazetak

Pogled unazad godinu dvije, pokazuje da je nastava u digitalnom okruzenju pro-
matrana u kontekstu racunovodstva predstavljala poseban izazov u smislu orga-
nizacije, kreativnosti i provedbe citavog procesa kako bi se studentima omogucilo
Jednako stjecanje znanja kao u klasicnoj nastavi. Navedeno je bilo posebno za-
htjevno za obrazovne ustanove koje ranije nisu, barem u nekoj mjeri, primjenji-
vale odredene oblike online nastave.

Rad je kroz istrazivanje provedeno na studentima Ekonomskog fakulteta, koji
su slusali jedan ili vise racunovodstvenih kolegija u pandemijskoj akademskoj
2020/2021. godini, nastojao ponuditi odgovore na pitanja o stupnju zadovoljstva
studenata nastavom u digitalnom okruzenju, koje su to prednosti i nedostatci ova-
ko realizirane nastave te u kojim aspektima ima prostora za unaprjedenje kada
se u kontekstu nastave u digitalnom okruzenju razmatra nastava iz racunovod-
stvenih kolegija.
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Kljucne rijeci: racunovodstvo, online nastava, studenti, racunovodstveni kolegiji

JEL: M41, D83, L86

1. UVOD

Pandemija COVID-19 je tijekom 2020. 1 2021. godine ucenicima i studentima §i-
rom svijeta dijelom ili u potpunosti uskratila pristup uc¢ionicama §to je rezultiralo
ne samo ekonomskim nego i dugoro¢nim drustvenim posljedicama c¢iji ¢e se kraj-
nji efekti spoznati tek u dugom roku. Odvijanje nastave u digitalnom okruzenju
uz pomo¢ Interneta omogucilo je alternativni pristup obrazovanju, ali i kontinui-
tet obrazovanja $to je u skladu s parolom kako obrazovanje nikad ne smije stati.
Medutim u toj relativno novoj praksi javile su se znacajne razlike izmedu razli-
¢itih drzava svijeta u kontekstu uporabe alata, platformi i aplikacija za nastavu u
digitalnom okruzenju. Suocene s epidemioloskim mjerama koje su ogranicavale
kretanje i okupljanje §to se direktno odrazilo na obrazovni proces, neke su drzave
dale precizne smjernice za digitalno ucenje s jasnim porukama poput Kine dok
su se druge poput pod saharske Afrike i Pakistana slabije snasle (Tonkovi¢ i dr.,
2020). Cilj smjernica je bio ublazavanje Stete koja bi mogla nastati potpunim
prestankom obrazovnog procesa, a s istim ciljem je i UNESCO predlozio kori-
Stenje programa ucenja na daljinu i otvorenih obrazovnih aplikacija i platformi
koje obrazovne ustanove mogu koristiti kako bi se nastava nesmetano nastavila
(Tonkovi¢ i dr., 2020). Osim toga, isti autori navode kako je samo 20% drzava
imalo digitalna sredstva za ucenje u svojoj nastavi i prije pandemije, a prema iz-
vjes¢ima Svjetske banke nijedna drzava nema univerzalni digitalni kurikulum za
poucavanje i uc¢enje u digitalnom okruzenju (Tonkovi¢ i dr., 2020).

Jos prije skoro 20 godina, Anderson i Elloumi (2004) su istaknuli kako online
ucenje predstavlja iskorak obrazovanja prema unaprjedenju, novim standardima i
vecoj kvaliteti te je sastavni dio obrazovnog procesa. No, unato¢ tome, pandemija
COVID-19 pokazala je kako se znatan broj zemalja i danas susre¢e s nizom pro-
blema prilikom intenzivnog prakticiranja nastave u digitalnom okruzenju. Opce-
nito, danas se pod digitalnim okruzenjem podrazumijeva okruzenje za uc¢enje bez
fizicke lokacije u kojem su i instruktori i studenti odvojeni prostorom (https://
www.igi-global.com/dictionary/interacting-at-a-distance/21004). Osim toga, di-
gitalno okruzenje za ucenje podrazumijeva i koriStenje razlicitih platformi koje
simuliraju ucionice u kojima se koristeci razli¢ite avatare susrecu nastavnici i
studenti.
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Ucenje u digitalnom okruzenju (online uc¢enje) nudi niz razlicitih i korisnih alata
koji uc¢enicima osiguravaju lakse i prilagodenije ucenje i razumijevanje gradiva.
Zahvaljujuéi informacijskoj i komunikacijskoj tehnologiji te Internetu ucenici
sami mogu odabrati nacin na koji ¢e uéiti i usvajati odredeni teorijski koncept te
imaju pristup obrazovnim materijalima putem pametnih uredaja i racunala u sva-
kom trenutku, a ne samo za vrijeme $kolskog sata (prema Gjud, Popcevic, 2020).
Isto tako, koristenjem tehnologije povecava se i kreativnost uéenika, znatno se
olakSava i koriStenje tiskanih materijala te pojednostavljuje i olakSava razumije-
vanje slozenijeg gradiva (prema Gjud, Popcéevi¢, 2020). Kao dobre strane ucenja
u digitalnom okruZenju u literaturi se isti¢e i sljedece: prilagodeno vrijeme za
ucenje, nema potrebe za posebnim prostorom, brze dolazenje do izvora, lakse
upravljanje materijalima (Mihaljevi¢, 2016), pomak u virtualni prostor §to ucenje
¢ini dostupnijim (Muji¢, 2007) te financijska isplativost (Juki¢, 2017).

Unato¢ svim prednostima i koristima koje donosi obrazovanje u digitalnom okru-
zenju, autori isti€u i niz nedostataka. Tako se u literaturi mogu sresti sljedeci
navodi: manjak socijalizacije (Bunn, 2004; Juki¢, 2017); odredene ICT-kompe-
tencije zaposlenika i nastavnika, neadekvatna tehnicka infrastruktura, nedostatak
intrinzicne motivacije, nedostatak institucionalne potpore, nedostatak osobnog
kontakta (Cukusi¢, Jadri¢ 2012), tehnicke poteskoce, nedostatak samodiscipline,
socijalna izolacija, nemogu¢nost prostora za ucenje, ali i motivacija (Lim i dr.,
2007; Yukselturk, Bulut, 2007), za koju su Koo i dr. (2005) u svom istrazivanju
utvrdili da je najvaznija karakteristika studenata za postizanje uspjeha u ucenju u
digitalnom okruzenju.

Racunovodstvo je samo po sebi vrlo specifi¢no kada su u pitanju zahtjevi izvo-
denja nastave na racunovodstvenim katedrama visokoobrazovnih institucija.
Usvajanje gradiva iz ovih kolegija zahtijeva izvodenje prakti¢ne nastavu u smi-
slu primjene racunovodstvenih standarda i zakonitosti na konkretnim primjerima
uz nadgledanje nastavnika. Stoga, nastava u digitalnom okruzenju promatrana u
kontekstu racunovodstva predstavlja poseban izazov u smislu organizacije, kre-
ativnosti 1 provedbe Citavog procesa kako bi se studentima omogucilo jednako
stjecanje znanja kao u klasi¢noj nastavi. U praksi se to pokazalo jako zahtjevnim
zadatkom, osobito za visokoobrazovnih institucije koje ranije nisu nikako, ili su
pak nedovoljno, nastavu za racunovodstvene kolegije realizirale u digitalnom
okruzenju.

Digitalne tehnologije sastavni su dio nastave i na Ekonomskom fakultetu Sve-
uciliSta u Mostaru, no nastava iz racunovodstvenih kolegija, prije pandemi-
je COVID-19, nije realizirana u digitalnom okruzenju (online). Kako je ve¢ u
uvodu istaknuto, spomenuta pandemija je primorala obrazovne ustanove da na-
stavu realiziraju bez fizicke prisutnosti studenata i nastavnika te je nastava za

180



RACUNOVODSTVENA NASTAVA U DIGITALNOM OKRUZENJU

racunovodstvene kolegije na Ekonomskom fakultetu Sveucili§ta u Mostaru naj-
vec¢im dijelom realizirana kroz sljedece servise: Google Meet' (sastanak), Google
Classroom? (u¢ionica), SUMARUM? - sustav za e-u¢enje SveuciliSta u Mostaru.

Imajuéi na umu specifi¢nosti racunovodstvenih kolegija autori su odlucili istraziti
koliko su studenti zadovoljni realiziranom online nastavom na racunovodstvenim
kolegijima, u kojem pravcu se spomenuta nastava treba razvijati te $to bi po mi-
Sljenju studenata trebalo uciniti kako bi ista bila Sto kvalitetnija na zadovoljstvo
svih ukljucenih strana.

U nastavku rada, nakon ovog uvodnog dijela, u kojem se kratko osvrnulo na
ucenje u digitalnom okruZenju i pandemiju COVID-19 koja ga je znacajno inten-
zivirala, slijedi mefodologija u kojoj su opisani instrument istrazivanja, uzorak,
tijek istrazivanja te statisticki postupci koriSteni za obradu prikupljenih podataka.
Dobiveni rezultati prezentirani su upravo u poglavlju rezultati nakon cega slijedi
njihova rasprava te zakljucak. Rad zavrSava pregledom koristene literature.

2. METODOLOGIJA
Instrument

U istrazivanju je koriSten anketni upitnik pripremljen za potrebe rada. Upitnik
je pripremljen na temelju nalaza iz literature, a sastojao se iz dva dijela. Prvi dio
upitnika sadrzi set tvrdnji i pitanja kojima se ispituje iskustvo u online nastavi na
struénim/racunovodstvenim predmetima, a drugi dio sadrzi set tvrdnji o poveza-
nosti digitalne tehnologije 1 nastavnog procesa, kako realizacije nastave (preda-
vanja i vjezbi) tako i uspjeha studenata. Osim navedenog, studenti su dali ocjene
zadovoljstva i za online nastavu, opéenito i na stru¢nim/ra¢unovodstvenim kole-
gijima. Nadalje, ispitanicima su ponudena i dva otvorena pitanja kako bi mogli

' Google Meet (prije poznat kao Hangouts Meet) je videokomunikacijska usluga koju je razvio

Google. Izmedu ostalog, znacajke Google Meet-a ukljucuju: dvosmjerne i viSesmjerne audio

i video pozive, enkripciju poziva izmedu svih korisnika, moguénost pridruzivanja sastancima

putem web preglednika ili putem Android ili iOS aplikacija, dijeljenje zaslona za predstavljanje

dokumenata, proracunskih tablica, prezentacija ili drugih kartica preglednika i dr. (prilagodeno

prema https://en.wikipedia.org/wiki/Google Meet, pristupano 16.9.2021.)

Google ucionica besplatna je platforma za kombinirano ucenje koju je za Skole razvio Google.

Cilj platforme je cilj pojednostaviti izradu, distribuciju i ocjenjivanje zadataka. Primarna svrha

Google ucionice je pojednostaviti proces dijeljenja datoteka izmedu nastavnika i u¢enika (pri-

lagodeno prema https://en.wikipedia.org/wiki/Google Classroom, pristupano 16.9.2021.)

3 SUMARUM se temelji na sustavu otvorenog koda Moodle kojeg je Centar za informacijske
tehnologije Sveucilista u Mostaru (SUMIT) prilagodio potrebama korisnika. SUMARUM
omogucava nastavnicima, studentima i ustanovama na SveuciliStu u Mostaru izvodenje ko-
legija, koji se nalaze u redu predavanja pojedine ustanove, uz primjenu tehnologija e-ucenja.
(preuzeto s https://eucenje.sum.ba/, pristupano 15.9.2021.)
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dali svoj komentar (primjedbe, sugestije, pohvale) na online nastavu, opcenito 1
za stru¢ne/racunovodstvene kolegije. Od drugih karakteristika, od studenata su se
trazile informacije o studiju na koji su upisani, godini studija te kolegijima koje
su slusali online.

Sve ocjene tvrdnji su formirane na Likertovoj ljestvici od 5 stupnjeva. Stupnjevi
su imali razli¢ita znacenja, ovisno od pitanja/tvrdnje: 5 — u potpunosti se slazem
ili u potpunosti sam zadovoljan do 1 — nikako se ne slazem, nikako nisam zado-
voljan (u potpunosti sam nezadovoljna).

Uzorak

Istrazivanje je provedeno na Ekonomskom fakultetu Sveucilista u Mostaru tije-
kom lipnja 2021. godine. U istrazivanje su ukljuceni studenti navedenog fakulte-
ta koji su tijekom ,,pandemijske* akademske 2020/2021. godine slusali/izu¢avali
jedan ili vise racunovodstvenih kolegija. Prema nastavnom planu i programu ra-
¢unovodstveni kolegiji se izucavaju na drugoj, tre¢oj i ¢etvrtoj godini sveuci-
lisnog preddiplomskog studija, na drugoj i tre¢oj godini stru¢nog studija, prvoj
godini jednogodis$njeg diplomskog studija te prvoj i drugoj godini dvogodisnjeg
diplomskog studija. Sukladno tome, populaciju studenata za ovo istraZivanje ¢i-
nili su upravo studenti navedenih godina i navedenih studija u promatranoj aka-
demskoj godini.

Poziv za sudjelovanje u istrazivanju dobilo je 336 studenata ukljucenih u Google
ucionice, a pozitivan odgovor na navedeni poziv dalo je 150 odnosno 44,6%
studenta. Uzorak je ¢inilo 71,3% studenata sveuciliSnog preddiplomskog studija,
13,3% studenata stru¢nih studija i 15,3% studenata diplomskih studija. Raspodje-
la studenata prema studijima i godinama studija prikazana je u tablici 1.

Tablica 1. Struktura uzorka prema studijima i godinama studija

Studij
sveucilisni . . .
Godina studija preddiplomski strucni diplomski
Broj Broj Broj
studenjata % studenJata % studenJata %
1 0 0 0 0 21 91,3
2 34 31,8 14 70,0 2 8,7
3 23 21,5 6 30,0 - -
4 50 46,7 - - - -
Ukupno 107 100,0 20 100,0 23 100,0

Izvor: priprema autora prema rezultatima empirijskog istrazivanja
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Provedba istrazivanja

Provedeno je online istrazivanje. Online anketni upitnik kreiran je koriStenjem
opcije Google Forms®*. Link za pristup upitniku distribuiran je e-mail-om te je
podijeljen u Google ucionicama koje nastavnici koriste za komunikaciju sa stu-
dentima u redovnoj nastavi. Uz link za pristup anketnom upitniku studentima je
poblize objasnjeno $to je cilj istrazivanja te kakve se informacije od njih o¢ekuju.
Sudjelovanje u istrazivanju je bilo dobrovoljno.

Statisticka obrada podataka

Popunjavanjem anketnoga upitnika formirana je baza u Microsoft Excel-u. Pri-
kupljeni podaci su pregledani, kontrolirani te se pristupilo obradi podataka. Sta-
tisticka obrada podataka provedena je u programima Microsoft Excel 2016 1 IBM
SPSS Statistics, verzija 25. Agregirani rezultati iskazani su mjerama deskriptivne
statistike: frekvencije 1 udjeli (broj i %), aritmeti¢ka sredina i standardna devi-
jacija (M 1 SD). Radi uocavanja razlika u slaganju odnosno neslaganju tijekom
analize izvrSeno je grupiranje odgovora. Tako su ocjene 1 i 2 tretirane kao od-
govor ,,ne slazem se“, a ocjene 4 i 5 kao odgovor ,,slazem se“ dok je ocjena
3 tretirana kao odgovor ,,neodluc¢an®. Razlike u zastupljenosti novoformiranih
odgovora provjerene su Hi-kvadrat testom. Povezanost varijabli istrazena je Spe-
arman-ovim koeficijentom korelacije. Granica zna¢ajnosti je postavljena na 0,05.
Rezultati su predstavljeni u tablicama i grafovima.

3. REZULTATI

Prosje¢ne ocjene tvrdnji o organizaciji i realizaciji nastave na stru¢nim konkretno
racunovodstvenim kolegijima krec¢u se u intervalu od 3,13 do 3,99 (standardne
devijacije se kre¢u u intervalu od 1,11 do 1,94). Navedeni rezultati sugeriraju
vecinski neopredijeljen stav studenata s teznjom ka slaganju s ponudenim tvrd-
njama. Kako bi se, ipak, jasnije spoznali stavovi studenata, tvrdnje su prikazane
graficki.

Graf 1 zorno prikazuje kako polovina ispitanih studenata nije imala problema s
pra¢enjem online nastave na stru¢nim/ra¢unovodstvenim kolegijima dok je ma-
nje od Y ispitanih studenata iskazalo postojanje problema.

Google Forms je softver za administraciju anketa ukljuen kao dio besplatnog, web-
baziranog paketa Google Docs Editors koji nudi Google. Aplikacija omogucéuje korisnicima
izradu i uredivanje anketa na mrezi dok suraduju s drugim korisnicima u stvarnom vremenu.
Prikupljeni podaci mogu se automatski unijeti u proracunsku tablicu. (prilagodeno prema
https://en.wikipedia.org/wiki/Google Forms, pristupano 16.9.2021.)
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M ne slazem se

20,7%

M neodluéan [slazem se

29,3%

50,0%

Nisam imalo/imala problema u prac¢enju stru¢nih predmeta

Zastupljenost odgovora na pitanje o problemima u prac¢enju strucnih predmeta
Izvor: priprema autora prema rezultatima empirijskog istrazivanja

Grafikon 2 pokazuje kako je polovina ispitanih studenata zadovoljna orga-
nizacijom i realizacijom online nastave na stru¢nim kolegijima iz podrucja

rac¢unovodstva.

Grafikon 1.

18,8%

H e slazem se

30,2%

51,0%

Eneodlu¢an [slazem se

Online nastava je dobro organizirana

24,7%

28,7%

46,7%

nastava

Zadovoljan sam kako je realizirana online

Zadovoljstvo studenata organizacijom i realizacijom online nastave na stru¢nim

Izvor: priprema autora prema rezultatima empirijskog istrazivanja
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Grafikon 3 pokazuje kako je na svakoj od ponudenih tvrdnji najve¢u udio od-
govora ,,slazem se“. Navedeno pokazuje kako su prema misljenju ispitanih stu-
denata nastavnici struénih odnosno ra¢unovodstvenih kolegija bili dostupni za
konzultacije 1 omoguéili su studentima ukljucivanje u raspravu bez bilo kakvih
prepreka. Unato¢ fizickoj udaljenosti studenti su s nastavnicima mogli ostvariti
kvalitetnu komunikaciju. Takoder, prema misljenju studenata nastavnici su iska-
zali znatan angazman oko online nastave te nudili razli¢ite oblike nastave.

Hne slazem se  ®neodlucan [Islazem se
66,4%
60,4% 58.8%
0,
46,3% 43.6%
32,29 31.5°
> 29,79 >
26,89 i

21,59

0,

18,8
14,8%

12,89

Nastavnici su bili
dostupni za online
konzultacije

Unatoc fizickoj
udaljenosti s
nastavnicima sam

Studenti su se
mogli ukljuciti u
raspravu bez

Nastavnici su se
maksimalno
angazirali oko

Nastavnici su se
ponudili razlicite
oblike online

ostvario/la online nastave nastave
kvalitetnu

komunikaciju

ikakvih prepreka

Grafikon 3. Slaganje studenata s izabranim tvrdnjama
Izvor: priprema autora prema rezultatima empirijskog istrazivanja

Rezultati su, osim navedenog, pokazali i kako predznanje studenata ima veliku
vaznost za jednostavno i lako pracenje nastave na stru¢nim kolegijima (s tvrd-
njom se slaze 49,3% studenata), a 42,7% studenata istice kako je i imalo dovoljno
predznanja za razumijevanje gradiva koje se tumacilo u okviru online racunovod-
stvene nastave. Relativno dosta studenata isti¢e kako su teorijske predmete lakse
pratili online (66%), a polovina, to¢nije 52,7% studenata smatra da kroz realizi-
ranu online nastavu nisu naucili onoliko koliko bi naucili na nastavi u dvorani
(nastava face to face).

Kako je i navedeno u opisu koristenog instrumenta u dijelu metodologija, studen-
ti su kroz set tvrdnji iskazali svoj stav o online nastavi opéenito te online nastavi
na stru¢nim/racunovodstvenim kolegijima. Prosjecne ocjene pojedinih tvrdnji
prikazane su u tablici 2.
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Tablica 2. Stavovi studenata o online nastavi

Tvrdnja M | SD
Gradivo se bolje svlada u direktnoj nastavi (nastavi face-to-face) 4,01 | 1,20
Gradivo se lakse svlada u direktnoj nastavi (nastavi face-to-face) 4,01 | 1,23
Online nastavi nedostaje direktna komunikacija 2,351 0,65
Teorijske predmete je lakSe pratiti online 3,90 | 1,25
Predmeti koji ukljucuju puno zadataka ne mogu se kvalitetno izvesti 4,02 | 1,24
online
Za uspjesno pracenje online nastave na stru¢nim kolegijima vazno je 3,90 | 0,92
dobro predznanje
Nacin izvodenja nastave ne utjece na uspjeh studenata 2,73 | 1,33
Direktna komunikacija ja vazan faktor za uspje$no svladavanje gradiva | 3,97 | 1,12
Ne moze se nastava iz svih kolegija izvesti online 4,22 | 1,13
M — aritmeticka sredina; SD — standardna devijacija

Izvor: priprema autora prema rezultatima empirijskog istrazivanja

Osim navedenih pitanja 1 tvrdnji ispitanici su zamoljeni da iskazu svoje zado-
voljstvo realiziranom online nastavom, kako opéenito tako i osvrtom na stru¢ne
kolegije (kolegije vezane za racunovodstvenu materiju). Zastupljenost pojedinih

ocjena, odnosno stupnjeva slaganja prikazana je na grafikonu 4.

H (1) u potpunosti nezadovoljan H (2) nezadovoljan
¥ (3) ni zadovoljan ni nezadovoljan (4) zadovoljan
(5) u potpunosti zadovoljan

31,3% 32,0% 31,3%
28,7%

0,
14,7% 16,7%

opcenito strucni kolegiji

Grafikon 4.

Zadovoljstvo studenata online nastavom op¢enito i online nastavom na stru¢nim

kolegijima
Izvor: priprema autora prema rezultatima empirijskog istrazivanja
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Prosjecna ocjena zadovoljstva online nastavom opcenito iznosi 3,30 (SD=1,151),
dok je prosjecna ocjena za realiziranu online nastavu na stru¢nim/racunovodstve-
nim predmetima/kolegijima 3,31 (SD=1,148). Ove prosje¢ne ocjene zadovolj-
stva online nastavom (opcenito i na racunovodstvenim kolegijima) promatrane u
rasponu ocjena od 1 do 5 pokazuju neku sredinu s blagom teznjom prema vecim
ocjenama. Zastupljenost pojedinih stupnjeva slaganja pokazuje kako, opcenito,
zadovoljstvo i potpuno zadovoljstvo realiziranom online nastavom iskazuje sko-
ro polovina studenata (46,7%), dok je na¢inom realizacije online nastave na racu-
novodstvenim kolegijima zadovoljno njih 45,4%. Nezadovoljstvo je prisutno kod
znatno manjeg broja studenata.

Konkretno, zastupljenost odgovora je sljedeca:

¢ online nastava opcenito: 33 studenta (22,0%) studenta su nezadovoljna, 70
(46,7%) ih je zadovoljno, 47 (31,3%) ih je neodlucno,

¢ online nastava na ra¢unovodstvenim kolegijima: 35 (23,3%) studenata je
nezadovoljno, 68 (45,4%) ih je zadovoljno, 47 (31,3%) ih je neodlucno.

Testiranje je pokazalo i znacajne razlike u zastupljenosti odgovora kako prilikom
ocjene online nastave opcenito (¥*=13,960; df=2; p=0,001) tako i u slu¢aju ocjene
online nastave na ra¢unovodstvenim kolegijima (y*=11,160; df=2; p=0,004), $to
pokazuje kako je znatno vise ispitanih studenata zadovoljno realiziranom online
nastavom.

Povezanost godine studija i zadovoljstva znacajnom se pokazala u slucaju online
nastave opcenito (Spearman-ov rho=-0,182; p=0,026), dok u slucaju online na-
stave na racunovodstvenim kolegijima povezanost nije statisticki znacajna (Spe-
arman-ov tho=-0,099; p=0,230).

4. RASPRAVA

Dobiveni rezultati mogu se tumaciti dvojako — dobro organizirana i realizirana
online nastava vs. loSe organizirana i realizirana online nastava — no za daljnje
analize bi trebalo razmotriti viSe ¢cimbenika. Primarno pitanje je koliko se ovi re-
zultati mogu generalizirati i smatrati relevantnima. Naime, vazno je na umu imati
¢injenicu kako je nastava na SveuciliStu u Mostaru, a tako i na Ekonomskom
fakultetu prvenstveno organizirana ,,face to face* i prije pandemije COVID-19
vrlo mali dio nastave realizirao se online. Pandemija je natjerala nastavnike da
se organiziraju i prilagode novonastalim uvjetima u vrlo kratkom vremenu §to
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zasigurno ne moze znaciti najbolje moguce rjeSenje online nastave koje se u opti-
malnim uvjetima moze realizirati te nuzno podrazumijeva i neke propuste.

Ono $to je vazno imati na umu je Cinjenica kako se studente nije ispitivalo razu-
miju li oni i kako uopc¢e shvacaju nastavu u digitalnom okruzenju odnosno online
nastavu. A posebna stavka je Cinjenica da se u svijetu online nastava obvezno
realizira na dva nacina — asinkrono i sinkrono. Asinkrona nastava podrazumijeva
da studenti prouce pripremljene materijale (procitaju tekstualne materijale, pro-
uce rijesene zadatke, pogledaju pripremljena videa), a sinkrona se realizira kroz
direktnu komunikaciju nastavnika i studenata zasnovanu na diskusiji, pojasnje-
njima proucenog materijala, pitanjima i odgovorima. Stoga je jako vazno praviti
razliku izmedu online nastave (u punom smislu tog pojma, prethodno opisano) i
klasi¢ne nastave realizirane putem tehnologije kako bi se nadiS§ao samo problem
fizicke razdvojenosti. U tom kontekstu, ukoliko se u obzir uzme cinjenica kako
je u jeku pandemije online nastava predstavljala samo zamjenu za nemogucénost
odvijanja klasi¢ne fizicke ,licem u lice* nastave, logi¢an je izostanak punog za-
dovoljstva takvom nastavom jer je ona onda uistinu samo nuzni supstitut te je kao
takvu ispitanici i promatraju.

Sukladno tome, rezultati pokazuju kako je zadovoljstvo online nastavom na struc-
nim kolegijima iz racunovodstvenog podrucja, moglo bi se re¢i, polovicno. Ono
Sto je sigurno jeste Cinjenica kako su nastavnici mogli koristiti viSe opcija online
nastave te razliCite digitalne formate kojima mogu prenositi znanje studentima.
No, ovdje ,,u obranu* nastavnika, a kao razlog samo djelomicnog zadovoljstva
studenata, opet treba napomenuti kratko vrijeme i nepoznavanje alata, ali isku-
stvo iz trenutne pandemijske situacije implicira nuznost adekvatne obuke i radi-
onica za nastavnike na kojima bi im se pomoglo osmisliti online nastavu iz spe-
cifi¢nih kolegija te ih upoznati s razli¢itim alatima koji mogu simulirati nastavu
u ucionici. Navedeno bi zasigurno znacajno pridonijelo kvaliteti online nastave.

Studenti smatraju kako bi gradivo lakse svladali u direktnom kontaktu u ué¢ionici,
no ovdje opet valja spomenuti ¢injenicu da je vjerojatno skoro pa svim (ako ne i
svim) ispitanim studentima nastava tijekom pandemije prvi susret s online nasta-
vom na visokoobrazovnoj instituciji i bilo kakvim drugim oblikom nastave osim
zive nastave u ucionici (nastave licem u lice). Tesko da se prava ocjena i pravo
misljenje o ne¢emu moze formirati nakon jednog koristenja te je vrlo vjerojatno
da bi i miSljenje studenata bilo znatno drukcije kad bi intenzivnije i sadrzajnije
konzumirali nastavu u digitalnom okruzenju.

Jos kad bi se tome pridodalo obu¢eno osoblje, koje maksimalno iskoristava mo-
gucnosti dostupne tehnologije, stavovi studenata bi zasigurno bilo znatno druk¢iji.
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Naravno, prilikom razmatranja dobivenih rezultata treba na umu imati i stvarnu
prisutnost studenata, njihovu aktivnost i angazman tijekom nastave te predznanje
i navike ucenja. Niske razine svih navedenih stavki nuzno dovode i do nizeg
zadovoljstva te odsustva pozitivnog misljenja o nastavi bez obzira realizira li se
ona klasi¢no ili pak u digitalnom okruzenju. Sami rezultati pokazuju kako dio
studenata navodi da im je za kvalitetno sudjelovanje u nastavi i razumijevanje tu-
macenog gradiva nedostajalo predznanje §to direktno implicira nize zadovoljstvo
kod ovih studenata.

Vazno je istaknuti kako su rezultati prikazani u radu odraz stavova studenata,
a kako su studenti primarni dionici u procesu obrazovanja na visokoskolskim
institucijama moraju se razmotriti i uzeti u obzir u daljnjim aktivnostima oko
organiziranja nastave, posebno u situacijama poput velikih pandemija gdje mjere
zastite zdravlja onemogucavaju bliske susrete i odvijanje nastave u u¢ionicama u
direktnom kontaktu nastavnika i studenata.

5. ZAKLJUCAK

Vrijeme je novog normalnog, povratka na staro normalno nece biti, barem ne tako
skoro niti ikad viSe s jednakom opustenoscu i pod jednakim uvjetima. U kontek-
stu visokog obrazovanja to znaci kako nastavni alati i tehnike usvojene tijekom
pandemije moraju uci u trajnu primjenu te biti inkorporirane u redovnu nastavu.
Visokoobrazovne institucije i njihovo nastavno osoblje moraju biti spremni u
svakom trenutku preci na online model funkcioniranja. Ovo zahtijeva kontinuira-
nu edukaciju kako nastavnog osoblja tako i samih studenata, upoznavanje novih
alata i tehnologija te intenziviranje nastave u digitalnom okruzenju koja je znatno
viSe od premostavanja fizicke nedostupnosti. Nastava na ra¢unovodstvenim ka-
tedrama, koja je specifi¢na upravo zbog potrebe prakti¢nih prikaza, trazi dodatno
ulaganje u osposobljavanje kadrova kako bi se mogucnosti tehnologije iskoristile
na nacin da se takva nastava adekvatno realizira u digitalnom okruzenju.

Rezultati provedenog istrazivanja su relativno zadovoljavajuci s obzirom na tre-
nutak i nacin prelaska na online nastavu - instantno, bez priprema, bez uputa i
bez obuke. Naravno, to ne znaci da se 1 u budu¢nosti moze nastaviti ista praksa.
Stavovi i zadovoljstvo studenata neminovno namecu potrebu korektivnih postu-
paka i inoviranja u realiziranoj nastavi u digitalnom okruzenju. Relativno velika
zastupljenost ocjena 3 (niti se slazem niti se ne slazem) ostavlja dovoljno prostora
za poboljSanja ¢ime bi se svi ispitanici iz skupine neodlucni ,,prebacili” u sku-
pinu zadovoljnih. Imajuéi na umu prisutnost digitalne tehnologije u danasnjem
zivotu, posebno zivotu mladih, nuzno je da nastavnici prilikom realizacije nasta-
ve koriste §to raznovrsniju, poznatu i nepoznatu, u nastavi ve¢ isprobanu, ali i
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neisprobanu tehnologiju. Na taj nacin ¢e sigurno rasti ukljucenost, motiviranost i
interes studenata, a samim time i njihovo zadovoljstvo §to ¢e pridonijeti uspjes-
nosti same visokoobrazovne institucije.

Rad je fokusiran na realiziranu online nastavu na kolegijima iz podrucja racu-
novodstva te se posebno ne moze nista generalizirati. U budu¢im istrazivanjima
treba ukljuciti vise kolegija (kako stru¢nih s drugih podrucja, tako i tzv. op¢ih/za-
jednickih kolegija) kako bi se mogli usporediti stavovi o online nastavi na struc-
nim i tzv. opéim kolegijima, ali i na stru¢nim kolegijima iz razli¢itih podrucja.
Nadalje, bilo bi dobro istraziti stavove nastavnika te ih usporediti sa stavovima
studenata, ali i usporediti stavove studenata koji su nastavu slusali na razli¢itim
tehnologijama.

Vazno je istaknuti da rezultati ovog istrazivanja i sli¢nih budu¢ih istrazivanja
mogu pomoc¢i u formiranju opcenitije i vjerodostojnije slike o uspjesnosti organi-
zacije nastave u izvanrednim okolnostima, kao i unaprjedenju realizacije nastave
primjenom modernih digitalnih tehnologija te budu¢im pravcima njenog razvoja.
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Review
Abstract

Looking back in the last year or two concerning experience with COVID-19, it
is clear that teaching in a digital environment in the context of accounting posed
a special challenge. It was challenge in terms of organization, creativity and im-
plementation of the whole process to enable students to acquire the same knowl-
edge as in classical teaching. This was particularly demanding for educational
institutions that had not previously, at least to some extent, applied certain forms
of online teaching.

This paper through research conducted on students of the Faculty of Econom-
ics, who attended one or more accounting courses in the pandemic 2020/2021
academic year, sought to offer answers to questions about the level of student
satisfaction with digitally organized teaching and what are the advantages and
disadvantages in terms of space for improvement when it comes to accounting
teaching in a digital environment.
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Pregledni rad
Sazetak

Cilj ovoga rada je prikazati stanje profesionalne racunovodstvene edukacije u
Bosni i Hercegovini, a koja podrazumijeva edukaciju i uvjezbavanje koje se na-
dograduje na opcu edukaciju i daje profesionalna znanja (tehnicku kompetenci-
ju), profesionalne vjestine i profesionalne vrijednosti, etiku i stavove. Kao okvir
za prikaz profesionalne racunovodstvene edukacije koristit ¢e se najvazniji ele-
menti Globalnog modela racunovodstvene edukacije (Watty et al., 2012., 2013. i
2014). Ovaj model je utemeljen Medunarodnim standardima edukacija kojima je
cilj uspostaviti mjerila za profesionalnu racunovodstvenu edukaciju u svijetu, te
osigurati kvalitetu i dosljednost u racunovodstvenom obrazovanju.

Kljuéne rijeci: racunovodstvena profesija, Globalni model racunovodstvene
edukacije, profesionalna racunovodstvena edukacija, Medunarodni standardi
edukacije (MSE), akreditacija racunovodstvenih programa.

JEL: M41

1. UVOD

Posljednjih je desetljeca sve naglasenija uloga racunovodstvene profesije i racu-
novodstvene informacije za uspjesan rad poslovnih subjekata u uvjetima neizvje-
snosti 1 rizika, pa posljedi¢no raunovodstvena profesija postaje sve obuhvatnija
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i kompleksnija. To pak vodi potrebama za unapredenjem profesionalne racuno-
vodstvene edukacije, kojoj je op¢i cilj stvoriti kompetentne profesionalne racu-
novode. Ista stvara preduvjete za obavljanje radne uloge prema utvrdenim stan-
dardima, istodobno vodeci ra¢una o radnom okruZenju.

Sukladno Medunarodnim standardima edukacije (Savez, 2015) profesionalna ra-
cunovodstvena edukacija podrazumijeva edukaciju i uvjezbavanje koje se nado-
graduje na op¢u edukaciju i daje profesionalna znanja (tehnicku kompetenciju),
profesionalne vjestine i profesionalne vrijednosti, etiku i stavove.

Formalno ili opée obrazovanje predstavlja osnovu na koju bi se trebali nadogradi-
vati programi stjecanja profesionalnih kvalifikacija kao i kontinuirano razvijanje
znanja. Tako dobro postavljena osnova trebala bi omoguciti pojedincu da se po
zavrSetku srednjoskolskog i visokoskolskog obrazovanja jednostavnije ukljuci
u profesiju kao i neometani proces usavrSavanja i razvoja u racunovodstvenoj
profesiji.

Stoga racunovodstvena profesija treba uspostaviti visoke standarde i udovoljavati
im u podrucjima: opéeg obrazovanja, testiranja i kvalificiranja, prakticnog isku-
stva i profesionalnog razvoja.

Medunarodna federacija racunovoda (International Federation of Accountants -
IFAC), koja okuplja 180 ¢lanica iz 135 jurisdikcija svijeta s preko tri milijuna ¢la-
nova, preko svojih ¢lanica, pokusava putem Medunarodnih standarda edukacije
(MSE) uspostaviti mjerila za profesionalnu racunovodstvenu edukaciju u svijetu,
te osigurati kvalitetu i1 dosljednost u racunovodstvenom obrazovanju.

Upravo na ovim standardima temelji se i Globalni model racunovodstvene edu-
kacije koji ¢e sluziti kao okvir za prikaz stanja profesionalne racunovodstvene
edukacije u Bosni i Hercegovini. Model je ve¢ koriSten na primjeru Australije,
Sri Lanke, Japana i Juznoafricke Republike.

2. GLOBALNA USPOREDIVOST PROFESIONALNE
RACUNOVODSTVENE EDUKACIJE

Putem Medunarodnih standarda edukacije za profesionalne racunovode propi-
suje se raspon potrebnog profesionalnog znanja, profesionalne osposobljenosti,
profesionalnih vrijednosti, etike i stavova, te se razvija orijentacija prema cjelo-
zivotnom obrazovanju.

Sljede¢i koncept Medunarodnih standarda edukacije, sastavni dijelovi pro-
grama racunovodstvene edukacije sastoje se od uvjeta za ulazak u profesiju,
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profesionalnog obrazovanja, profesionalnih vjesStina i znanja, zahtjeva za isku-
stvom, profesionalnih vrijednosti, etike i stavova, procjene profesionalnih spo-
sobnosti 1 kompetentnosti, kontinuiranog profesionalnog razvoja i zahtijevane
kompetentnosti za profesionalne revizore. Za svaki od navedenih elemenata do-
nesen je poseban standard od strane Odbora za Medunarodne standarde ra¢uno-
vodstvene edukacije (International Accounting Education Standards Bord-IAE-
SB) pri IFAC-u. U pitanju je osam standarda.

Slika 1. Medunarodni standardi racunovodstvene edukacije

MSE 1- Zahtjevi za ulazak u programe profesionalne
racunovodstvene edukacije

MSE 2- Inicijalni profesionalni razvoj — Tehnicka
kompetentnost

MSE 3 - Inicijalni profesionalni razvoj — Profesionalne
vjestine

MSE 4 - Inicijalni profesionalni razvoj — Profesionalne
vrijednosti etika i stavovi

MSE 5 - Inicijalni profesionalni razvoj — Prakti¢no

iskustvo |

MSE 6 - Inicijalni profesionalni razvoj — Procjena
profesionalne kompetentnosti

MSE 7- Kontinuirani profesionalni razvoj |

MSE 8- Zahtjevi kompetentnosti za revizijske
profesionalce

Izvor: Obradio autor

Kako je jedan od uvjeta za pristupanje profesiji odnosno profesionalnim ra¢uno-
vodstvenim programima i odgovarajuca razina op¢eg obrazovanja i kroz njega
steCene odredene kompetencije, visokoskolske institucije prilagodavaju svoje
racunovodstvene programe uzimajuéi u obzir i zahtjeve koji proizlaze iz MSE,
kako bi se kroz proces akreditacije istih od strane profesionalnih ra¢unovodstve-
nih tijela, olaksao ili omogucéio ulazak diplomaca u ra¢unovodstvenu profesiju.

Cesto status sveuéilisnih radunovodstvenih programa i potraznja za njima od
strane studenata uvelike ovisi o tome jesu li programi akreditirani od strane pro-
fesionalnih tijela (Mathews, 2004.; West, 2006.). To pak moze uzrokovati da se
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visokoskolske institucije ne odlu¢uju za promjenu i unapredenje postojeceg kuri-
kuluma i sadrzaja racunovodstvenih programa mimo onoga $to se trazi akredita-
cijom i Cesto su kritizirani radi toga.

U posljednja Cetiri desetlje¢a zagovara se reforma racunovodstvene edukacije od
strane istaknutih pripadnika akademske zajednice i profesionalnih racunovod-
stvenih organizacija prvenstveno u Sjedinjenim Americkim Drzavama (SAD),
Australiji i Velikoj Britaniji, a vezano za nastale promjene u globalnom, politic-
kom i financijskom kontekstu s ciljem razvoja nuznih znanja i vjestina studenata,
bududih profesionalnih rac¢unovoda (Accounting Education Change Commissi-
on, 1990; Anderson-Gough, F., Grey, C. i Robson, K. 1998; Behn, Ezzell, Murp-
hy, Stith, et al., 2012; Mathews, Brown i Jackson, 1990; Solomons i Berridge,
1974). U okviru ovih procesa naglasena je potreba za razvojem generickih vjesti-
na uz obvezno kriticko razmisljanje i eti¢no ponasanje (Jackling, B., i De Lange,
P. 2009; Keevy, 2020; Terblanche i De Clercq, 2019). Pozivi na reformu kao i
kritiziranje rac¢unovodstvene profesije i edukacije, doveli su do pomaka kada je
u pitanju nacin strukturiranja i organiziranja profesije i to putem objava, prijevo-
da, azuriranja i implementacije medunarodnih profesionalnih standarda, razvoja
integriranog izvjestavanja kao i fokusiranjem na vaznost racunovodstvene eduka-
cije (Albrecht i Sack 2000; Evans et al. 2010; Boyce, 2008; Gallhofer i Haslam,
2007).

Sve ukazuje na nuznost unapredenja racunovodstvene edukacije, kako one koju
provode sveucilista tako i one koju provode profesionalne racunovodstvene orga-
nizacije kao i na blizu suradnju ovih dionika.

Moze se navesti primjer dobre prakse, odnosno suradnje izmedu profesionalne
racunovodstvene organizacije iz Australije (Certified Practising Accountant -CPA
Australia koja ima preko 164.000 ¢lanova) i Deakin Sveudilista u Australiji gdje
se u okviru akreditacije pojedinih racunovodstvenih programa zahtjeva razvoj
odgovarajucih politika od strane fakulteta u smislu razvoja generickih vjestina
studenata (Jackling, B., i De Lange, P. 2009). Jasno je da se na takav nacin poka-
zuje Zelja za razvijanjem zeljenog skupa vjestina za diplomce, a koje obuhvacaju,
izmedu ostalog, cjelozivotno ucenje, osposobljavanje za tehnicke vjestine, kao 1
usmene, pisane, interpersonalne i komunikacijske vjestine.

S ciljem utvrdivanja stanja i mjerenja razvoja profesionalne raCunovodstvene
edukacije razvijaju se modeli koji bi bili globalno usporedivi. Jedan od modela je
i Globalni model ra¢unovodstvene edukacije (Global model of Accounting Edu-
cation, Watty, et al 2012.) koji ¢e biti kori$ten u ovome radu, kao okvir za prikaz
profesionalne racunovodstvene edukacije na primjeru Bosne i Hercegovine.
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Unutar ovoga modela identificirani su sljede¢i bitni elementi, koji su zapravo
kljucni elementi inicijalnog i kontinuiranog profesionalnog razvoja profesional-
nih ra¢unovoda, a to su:

¢ sami kandidati za stjecanje profesionalnih kvalifikacija;

¢ prethodno formalno-opce obrazovanje kandidata (ukljucuje analizu posto-
janja akreditacija visokoskolskih programa od strane profesionalnih racu-
novodstvenih organizacija);

¢ profesionalni racunovodstveni programi (lokalni ili medunarodni) te kvali-
ficiranje pri profesionalnim racunovodstvenim organizacijama uz mogu¢-
nost oslobadanja od polaganja pojedinih ispita i

¢ kontinuirani profesionalni razvoj.

Vezano za navedeni Globalni model, a uvazavajuci prethodna istrazivanja (Lub-
be, 2020), mogu se izdvojiti, odnosno sumirati Cetiri kljucna pitanja na kojima ce
se temeljiti i ova analiza:

Inicijalni profesionalni razvoj (IPR)

(1) Koji su uvjeti za stjecanje profesionalne kvalifikacije ,, profesionalni racuno-
voda * u vasoj zemlji?

Zahtjevi u vezi prethodnog obrazovanja (akreditacija ili izostanak akreditacije)

(2) Tko su pruzatelji (akademski i/ili neakademski) programa pocetnog/inicijal-
nog profesionalnog razvoja u vasoj zemlji, ¢ijim se zavrSetkom omogucava upis
u profesionalne racunovodstvene programe IFAC-ovih ¢lanica - profesionalnih
racunovodstvenih organizacija?

Profesionalni racunovodstveni programi, kvalificiranje

(3) Tko su lokalni i primarni medunarodni pruzatelji IPR-a u vasoj zemlji koji
nude profesionalne racunovodstvene programe, putem kojih se omogucava certi-
ficiranje u ,, profesionalnog racunovodu”?

Kontinuirani profesionalni razvoj

(4) Tko su pruzatelji kontinuiranog profesionalnog razvoja (KPR) u vasoj zemlji
i koji su bitni elementi KPR-a?
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2.1. Prikaz dosadasnjih istrazivanjima po Globalnom modelu
racunovodstvene edukacije

Prije analize primjene Globalnog modela racunovodstvene edukacije na primjeru
Bosne i Hercegovine, u nastavku slijedi tabelarni pregled primjene ovoga modela
na primjeru: Australije, $ri Lanke, Japana i JuZnoafri¢ke Republike. Ranije do-
biveni podaci po (Watty et al., 2012., 2013. i 2014. i Lubbe, 2020) su dopunjeni i
azurirani na temelju dostupnih podatka sa sluzbenih web stranica profesionalnih
racunovodstvenih organizacija i izvjeStaja o ¢lanicama IFAC-a sa sluzbene stra-

nice IFAC-a.

Tablica 1. Komparativna analiza Globalnog modela racunovodstvene edukacije
na primjeru Australije, $ri Lanke, Japana i Juznoafri¢ke Republike

Australija

Sri Lanka

Japan

Juznoafricka
Republika

U profesiju se ulazi
preko akreditira-
nih  visokoskolskih
obrazovnih institu-
cija (zavrsen trogo-
disnji ili cetverogo-
disnji studij).
Nakon toga kandi-
dati polazu odredeni
broj ispita kod pro-
fesionalnih racuno-
vodstvenih organi-
zacija (CPA Austra-
lia, ICAA i [PA") te
moraju imati propi-
sano prakti¢no isku-
stvo.

CPA Australija nudi
mogucnost ulaska i
s drugih visokoskol-
skih institucija, koje
nisu akreditirane, ali
tada se dodatno po-
lazu i ispiti s temelj-
ne razine.

U profesiju ulazi
preko  visokoskol-
skih racunovodstve-
nih obrazovnih pro-
grama tada je uvjet
zavrSen cetverogo-
disnji studij.
Akreditacija se ne
primjenjuje.

Nakon toga kandi-
dati polazu odrede-
ni broj ispita kod
profesionalne racu-
novodstvene orga-
nizacije (Institute of
Chartered Accoun-
tants of Sri Lanka
-ICASL)

Uvjeti su definirani
od strane profesio-
nalnog tijela (pola-
ganje ispita i prak-
ti¢no iskustvo)

Prvi korak je polaga-
nje ulaznih ispita pri
Odboru za javni nad-
zor - Certified Public
Accountants and Au-
diting Oversight Bo-
ard (CPAAOB).

Nakon uspjesnog po-
laganja ovih ispita,
kandidati  pristupaju
obveznom  trogodis-
njem racunovodstve-
nom programu pri
Japan Foundation for
Accounting  Educati-
on and Learning Ciji
kurikulum  nadzire
profesionalna racuno-
vodstvena organizaci-

ja u Japanu Japanese

Institute of Certified
Public  Accountants
(JICPA).

Po odsluSanom pro-
gramu slijedi polaga-
nje zavrs$nog ispita pri
JISPA.

Zahtjeva se i dvogo-
disnje prakticno isku-
stvo iz oblasti racuno-
vodstva/revizije.

U profesiju se ula-
zi preko akreditira-
nih visokoskolskih
racunovodstvenih
programa od stra-
ne profesionalnih
racunovodstvenih
organizacija.

Osim navedenog
kandidati  polazu
ulazne ispite kod
profesionalnih ra-
cunovodstvenih
organizacija (SAI-
CA i SAIPA)? kako
bi mogli pohadati
profesionalne ra-
¢unovodstvene
programe.

Nakon slijedi pola-
ganje ispita u sklo-
pu profesionalne
racunovodstvene
edukacije.

Jedan od uvjeta je
i trogodiSnje prak-
ti¢no iskustvo kod
akreditiranih  po-
slodavaca.

' Institute of Chartered Accountants in Australia (ICAA) i Institute of Public Accountants (IPA)
2 South African Institute of Chartered Accountants (SAICA) i South African Institute of Profes-
sional Accountants (SAIPA)
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Australija

Sri Lanka

Japan

Juznoafricka
Republika

Akreditirane  viso-
koskolske  institu-
cije i profesionalno
ra¢unovodstveno ti-
jelo (CPA Australia
za osobe koje nisu
zavrsile akreditirane
studije)

Po zavrsetku cetve-
rogodisnjeg fakulte-
ta upisuje se racuno-
vodstveni program
pri profesionalnom
racunovodstvenom
tijelu ICASL

Ne postoji obveza pro-
pisanog  prethodnog
formalnog obrazova-
nja te ne postoji sustav
akreditacije.

U sustavu IPR sudjelu-

je nekoliko institucija:

Certified Public Ac-
countants and Audi-
ting Oversight Board
(CPAAOB)-kod koje
se polazu ulazni ispiti,
Japan Foundation for
Accounting Educati-
on and Learning- kod
kojeg se slusa i poha-
da profesionalni racu-
novodstveni program
te JICPA kod kojeg se
polaze zavr$ni ispit.

Akreditirane viso-
koskolske institu-
cije uz polaganje
ulaznih/prijamnih
ispita kod profe-
sionalnih racuno-
vodstvenih organi-
zacija.

Lokalni:  Profesio-
nalna  racunovod-
stvena tijela
Najvazniji meduna-
rodni: Association
of Chartered Cer-
tified Accountants
(ACCA) i Chartered
Institute of Manage-
ment  Accountants
(CIMA)

Lokalni je ICASL, a
medunarodni ACCA
i CIMA.

Lokalni pruzatelji:
CPAAOB, Japan Fo-
undation for Accoun-
ting Education and
Learning i JICPA.

Certifikacija se obav-

lja_pri_profesionalnoj
racunovodstvenoj or-

ganizaciji (JICPA).
Glavnina inozemnih
profesionalnih  racu-
novoda koji rade u
Japanu su stekli kva-
lifikacije pri American
Institute of Certified
Public  Accountants
(AICPA).

Lokalni: Profesio-
nalna racunovod-
stvena tijela
Najvazniji medu-
narodni: ACCA i
CIMA.

Lokalni pruzatelji su
profesionalna racu-
novodstvena tijela.
Zahtjeva se 120 sati
KPR u tri godine.
Medunarodni  pru-
zatelji su: ACCA i
CIMA i KPR se od-
vija sukladno pravi-
lima ovih tijela.

Lokalni pruzatelji su
profesionalna racuno-
vodstvena tijela.

Zahtjeva se 120 sati
KPR u tri godine uz
obvezu 40 sati na
godisnjoj razini. Po-
lovina sati mora biti
mjerljiva/verificirana.
Medunarodni  pru-
zatelji su: ACCA i
CIMA i KPR se od-
vija sukladno njiho-
vim pravilima.

Lokalni pruzatelj je
JICPA.

Zahtjeva se 120 sati
KPR u tri godine.
AICPA takoder propi-
suje 120 sati KPR u tri
godine.

Lokalni pruzatelji
su profesionalna
racunovodstvena
tijela.

Zahtjeva se do 120
sati KPR u tri go-
dine.
Medunarodni pru-
zatelji su: ACCA
i CIMA i KPR se
odvija  sukladno
pravilima ovih ti-
jela.

Izvor: Obradio autor
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Sukladno prezentiranom, vidljivo je da se Australiji i Juznoafri¢koj Republici
profesionalnim rac¢unovodstvenim programima pristupa po zavrSetku akreditira-
nih visokoskolskih institucija, dok u Japanu i Sri Lanki sustav akreditacije jo§
nije zazivio.

U Australiji se omoguc¢ava ulaz i preko CPA Australia uz obvezno polaganje i
ispita s temeljne razine za osobe koje nisu zavrsile akreditirane studije, dok u Juz-
noafrickoj Republici, u profesionalne racunovodstvene programe osobe se mogu
ukljuciti iskljucivo po zavrSetku akreditiranih studija.

Zanimljivo je da se u svim zemljama kao lokalni pruzatelji profesionalne racu-
novodstvene edukacije javljaju nacionalna profesionalna racunovodstvena tijela,
a od stranih prevladavaju ACCA i CIMA (Australija, S#i Lanka i Juznoafricka
Republika) dok je u Japanu dominantan AICPA.

Takoder, nacionalna profesionalna racunovodstvena tijela su i pruzatelji konti-
nuiranog profesionalnog razvoja (KPR), dok se kod medunarodnih udruzenja to
odvija sukladno pravilima tih institucija. Ipak je svima zajednicko da se KPR od-
vija sukladno Medunarodnom standardu edukacije 7- Kontinuirani profesionalni
razvoj kojim je, izmedu ostalog, utvrden potreban fond sati usavrsavanja, nacin
ostvarivanja i verificiranja istih u propisanom vremenskom razdoblju.

3. STANJE PROFESIONALNE RACUNOVODSTVENE
EDUKACIJE U BOSNI I HERCEGOVINI

3.1. Organizacija raCunovodstvene profesije i edukacijski okvir

Racunovodstvena profesija u Bosni i Hercegovini organizirana je putem Komisi-
je za racunovodstvo i reviziju BiH i priznatih entitetskih profesionalnih racuno-
vodstvenih tijela.

Na drzavnoj razini raCunovodstvenu i revizorsku profesiju predstavlja Komisija
za ra¢unovodstvo i reviziju Bosne 1 Hercegovine (Komisija).

Komisija, kao nezavisna i stru¢na komisija za racunovodstvo i reviziju BiH, je
drzavno tijelo Cije ovlasti proizlaze iz Zakona o ratunovodstvu i reviziji BiH iz
2004. godine te entitetskih zakona o racunovodstvu i reviziji. Sastoji se od sedam
¢lanova iz ratunovodstvene profesije, od kojih su po tri iz Federacije BiH i Re-
publike Srpske i jedan iz Bréko distrikta BiH.

Profesionalna racunovodstvena tijela su nevladine, dobrovoljne i stru¢ne udruge
u BiH, koje su priznate kao dobre profesionalne racunovodstvene organizacije
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od stane Komisije, kao 1 samim entitetskim zakonima o racunovodstvu i reviziji.
Status priznatih! imaju: Savez ra¢unovoda, revizora i financijskih djelatnika Fe-
deracije BiH i Savez raCunovoda i revizora Republike Srpske koji su istodobno i
punopravni ¢lanovi Medunarodne federacije racunovoda (IFAC-a) i Ra¢unovod-
stva Europe (Accountancy Europe -AE).

Kada je u pitanju profesionalna racunovodstvena edukaciju u segmentu ulaska u
profesiju, odnosno stjecanja profesionalnih kvalifikacija, ista je harmonizirana na
cijelom podrucju Bosne i Hercegovine i to putem drzavnog zakona o racunovod-
stvu i reviziji. Tako je propisano da kandidati (buduce profesionalne racunovode)
moraju ispunjavati uvjete u pogledu stru¢ne spreme, prakticnog iskustva, obuke i
testiranja koje utvrduje Komisija za racunovodstvo i reviziju BiH, a koji su uskla-
deni s odgovaraju¢im standardima i smjernicama [FAC-a.

Za racunovodstvenu edukaciju u Bosni i Hercegovini primjenjuje se jedinstveni
Komisijin Program za stjecanje kvalifikacija i obuku na razini BiH, na isti na-
¢in 1 pod istim uvjetima za cijeli teritorij BiH, odnosno Komisija je uspostavila
jedinstveni edukacijski okvir za cijelo podrucje BiH, dok profesionalna racuno-
vodstvena tijela? u Federaciji BiH i Republici Srpskoj provode administraciju
testiranja buducih profesionalnih racunovoda i njihovu certifikaciju sukladno
pravilima® Komisije.

Ovaj edukacijski okvir temelji se na IAESB Medunarodnim standardima eduka-
cije, a obvezna primjena MSE u Bosni i Hercegovini uvedena je 2006. godine®.

' Pored navedenih, kao profesionalna tijela se u okviru zakonskih odredaba javljaju se i: Revi-
zorska komora Federacije BiH te Udruga racunovoda i revizora Brcko distrikta BiH. Navedena
tijela nemaju status priznatih profesionalnih tijela u BiH od strane Komisije te ne provode ini-
cijalnu profesionalnu edukaciju, a njihovi ¢lanovi su ve¢ ¢lanovi Saveza racunovoda, revizora
i financijskih djelatnika Federacije BiH 1/ili Savez racunovoda i revizora Republike Srpske.
Takoder, nisu ni ¢lanovi medunarodnih asocijacija pa u kontekstu ove analize neée biti ni raz-
matrani.
Takoder ¢e, u nastavku biti prikazan i znacaj profesionalnih racunovodstvenih tijela kada je u
pitanju kontinuirani profesionalni razvoj (KPR) pripadnika ra¢unovodstvene profesije.
U pitanju su sljedeci akti Komisije kojima je uredena pocetna (inicijalna) profesionalna eduka-
cija:
- Odluka o uvjetima za stjecanje zvanja u racunovodstvenoj profesiji u Bosni i Hercegovini br.
186-6/19 od 4.11.2019;
- Pravilnik o uvjetima i postupku redukcije ispita za stjecanje zvanja u racunovodstvenoj
profesiji u Bosni i Hercegovini broj: 186/7-19 od 4.11.2019;
- Odlukao kriterijima i procedurama polaganja ispita za stjecanje zvanja u racunovodstve-
noj profesiji u Bosni i Hercegovini broj:3-3/20 od 10.2.2020;
- Odluka o prijenosu ovlastenja u svezi s administracijom testiranja (,,Sluzbeni glasnik
BiH", broj 94/06);
Odluka o prihva¢anju Medunarodnih obrazovnih standarda (,,Sluzbeni glasnik BiH®, broj
81/06).
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Vezano za vrste profesionalnih kvalifikacija u Bosni 1 Hercegovini zakonodavac
propisuje sljedeca zvanja:

a.  certificirani racunovodstveni tehnicar (CRT),

b.  certificirani racunovoda (CR) i

c.  ovlasteni revizor (OR).

Struktura pripadnika rac¢unovodstvene profesije (kvalificiranih ¢lanova) za 2020.
po raznim kategorijama dana je u nastavku teksta.

Tablica 2. Struktura ¢lanstva po vrstama profesionalnih zvanja, spolu, sektorskoj

zastupljenosti
Savez racunovoda, S N -
. . ; Lo avez racunovoda i revizora
Opis revizora 1.ﬁnan01.J skih Republike Srpske
djelatnika FBiH
Zvanja
1.CRT 52 1230
2.CR 4118 ukljucujuci i 474 OR | 2065 ukljucujuéi i 143 OR
3.0R Svi OR su istodobno i CR
Ukupno: | 4170 | 3295
Spol
Zene 70,00 % 81,70 %
Muskarci 30,00 % 18,30 %
Ukupno: 100,00 % 100,00 %
Sektor
Javna praksa 25,35 % 2,08 %
Javni sektor 20,96 % 27,58 %
Gospodarstvo/industrija 46,04 % 68,99 %
Akademija 0,22 % 1,35 %
Aktivni umirovljeni ¢lanovi 6,35 % 0%
Neaktivni 1,08 % 0%
Ukupno: 100,00 % 100,00 %
Starosna struktura
ispod 25 0,00 % 0,09 %
25-34 9,06 % 8,29 %
35-44 29,42 % 22,43 %
45-54 15,88 % 13,57 %
55-64 28,47 % 42,43 %
preko 65 17,17 % 13,20 %
Ukupno: 100,00 % 100,00 %
Prosjecna starost ¢lanova je 50 godina.

Izvor: Obradio autor
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Na temelju iznesenih podatka moze se ukratko zakljuciti da u profesiji prevlada-
vaju Zene, da je ¢lanstvo relativno staro te da je glavnina ¢lanova iz gospodarstva
u oba profesionalna tijela. Bitno je istaknuti da su ¢lanovi profesionalnih tijela i
kandidati koji dva puta godiSnje tj. na dva ispitna roka polazu stru¢ne ispite i to u
pravilu u svibnju te studenom svake godine.

U 2020. na prvom ispitnom roku, pristupila su ukupno 725 kandidata, a na dru-
gom ispitnom roku u studenom ukupno 642 kandidata. Navedeni podaci ukazuju
da postoji znacajan interes kandidata za profesiju sto je, izmedu ostalog, poslje-
dica visoke reguliranosti profesije u BiH.

U nastavku slijedi prikaz profesionalne racunovodstvene edukacije u BiH suklad-
no izdvojenim i sumiranim kljuénim pitanjima iz Globalnog modela racunovod-
stvene edukacije.

3.2. Primjena Globalnog modela racunovodstvene edukacije na
primjeru Bosne i Hercegovine

Kako bi se odgovorilo na postavljena pitanja u okviru Globalnog modela ra¢uno-
vodstvene edukacije koristit ¢e publikacije i dokumenti koji su javno objavljeni u
sluzbenim glasilima ili na odgovaraju¢im sluzbenim web stranicama profesional-
nih raunovodstvenih tijela, mjerodavnih institucija i regulatora kao i druga lite-
ratura koja opisuje racunovodstvenu profesiju i edukaciju u Bosni i Hercegovini.

(1)Koji su uvjeti za stjecanje profesionalne kvalifikacije profesionalnog racuno-
vode u vasoj zemlji?

Kandidati koji Zele ste¢i profesionalne kvalifikacije u racunovodstvenoj profesiji
moraju ispunjavati uvjete u pogledu formalnog/opéeg obrazovanja, prakti¢énog
iskustva i testiranja.

Primjerice kandidat za CRT mora imati zavrSenu ¢etverogodisnju srednju Skolu
ekonomskog ili tehnickog usmjerenja, dvije ili tri godine prakti¢nog iskustva na

racunovodstvenim poslovima i poloziti sve ispite predvidene za ovu razinu.

Predmeti koji se polazu za ovu razinu zvanja su:

¢ Uvod u financijsko racunovodstvo,

¢ Troskovno ra¢unovodstvo i uvod u upravljacko rac¢unovodstvo,
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¢
¢

Menadzment i komunikacije i

Informacijske tehnologije i primjene.

Kandidati za stjecanje profesionalne kvalifikacije certificirani ra¢unovoda mora-
ju imati minimalno zavr$en dodiplomski studij, dvije do Cetiri godine prakticnog
iskustva na poslovima ra¢unovodstva i poloziti sljedece ispite:

* & & o o

Poslovno pravo i porezi,

Primjena upravljackog rac¢unovodstva,
Financijsko izvjestavanje 2,

Revizija i sustavi interne kontrole i

Primjena financijskog menadzmenta.

Osoba koja zeli ste¢i profesionalno zvanje ovlaStenog revizora mora ispunjavati
sljedece uvjete:

¢
¢

imati zavrSen minimalno trogodisSnji dodiplomski studij,

zvanje certificiranog racunovode s najmanje tri godine prakti¢nog iskustva
u tom zvanju i vazecu licencu?® ili tri godine prakti¢nog iskustva kod ovla-
Stenog revizora uz sudjelovanje u najmanje dvije revizije godiSnje,

te poloZene ispite predvidene za ovo zvanje.

Program za polaganje ispita za ovlastenog revizora obvezno obuhvaca materiju
iz predmeta:

* & & o o

Napredno upravljacko racunovodstvo,
Napredna revizija,

Napredno financijsko izvjestavanje,
Napredni financijski menadzment i

Strategijski menadzment.

Nakon stjecanja zvanja Certificiranog ra¢unovode kandidat moze pristupiti polaganju ispita za

stjecanje zvanja ovlasteni revizor ali mu entitetski savezi, nakon poloZenih ispita, neée izdati
certifikat ovlastenog revizora dok ne stekne trogodiSnje radno iskustvo u zvanju certificirani
racunovoda i dostavi dokaz o istom.
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Pored navedenog, kandidati koji zadovoljavaju uvjete za stjecanje profesional-
nih zvanja: CRT, CR i OR, moraju prihvatiti obvezu postivanja Medunarodnog
kodeksa etike za profesionalne racunovode kao i obvezu kontinuiranog profesi-
onalnog razvoja.

Formalnu procjenu znanja i vjestina provode profesionalna ra¢unovodstvena ti-
jela putem pisanih ispita sukladno Nastavnom planu i programu, politikama i
procedurama Komisije.

Obavljanje poslova za zvanje CR i OR moguce je samo uz vazecu licencu. Li-
cencu za CR izdaju profesionalna tijela, a za OR resorna ministarstva financija.

Tablica 3. Prikaz uvjeta za stjecanje profesionalnih kvalifikacija u racunovod-
stvenoj profesiji u Bosni i Hercegovini

Profesionalna | Formalno obra- | Prakti¢no isku- Ist l,m]l S(? polaZu
R.br. . .. . pri entitetskim save-
kvalifikacija zovanje stvo .
zima
L. Certificirani ra- | Cetverogodi$nja | Dvije do tri go-|Uvod u financijsko ra-
¢unovodstveni|srednja  Skola|dine prakti¢nog|cunovodstvo,
tehni¢ar (CRT) |ekonomskog|iskustva u pro- | Troskovno ra¢unovod-
ili tehnickog | fesiji stvo i uvod u uprav-
usmjerenja ljacko racunovodstvo,
Menadzment i komu-
nikacije i
Informacijske tehnolo-
gije 1 primjene.
2. Certificirani ra- | Minimalno dodi-|Dvije do cetiri|Poslovno pravo i po-
¢unovoda (CR) |plomski studij godine praktic- | rezi,
nog iskustva u|Primjena upravljackog
profesiji racunovodstva,
Financijsko izvjesta-
vanje 2,
Revizija i sustavi inter-
ne kontrole i
Primjena financijskog
menadzmenta.
3. Ovlasteni revi-| Minimalno  tro- | Minimalno  tri| Napredno upravljacko
zor (OR) godisnji  dodi-|godine praktic- | racunovodstvo,
plomski studij nog iskustva u|Napredna revizija,
zvanju CR i va-|Napredno financijsko
zeCa licenca za|izvjestavanje,
CR Napredni  financijski
menadzment i
Strategijski me-
nadzment.
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Napomena: Za sva profesionalna zvanja vrijedi pravilo da se prakti¢no iskustvo moze
stjecati prije, tijekom ili nakon polaganja ispita, s tim da kandidat ne moze steéi profesio-
nalno zvanje dok ne ispuni zahtjeve u svezi s prakti¢nim iskustvom.

Duljina potrebnog prakti¢nog iskustva kod kandidata za CR ovisi o vrsti zavrSenog for-
malnog obrazovanja (npr. ako su kandidati zavrSili znanstvene ekonomske studije s mi-
nimalno 240 ECTS tada trebaju imati dvije godine prakti¢nog iskustva, a ako su zavrsili
struéne studije ekonomskog ili neeckonomskoj usmjerenja tada trebaju imati Cetiri godine
prakti¢nog iskustva).

Vise informacija dostupno na sljede¢em linku
https://www.srr-fbih.org/sites/default/files/2021-12/0dluka%200%20uvjetima%20
za%?20stjecanje%20zvanja%20u%20racunovodstvenoj%20profesiji%20u%20BiH%20
4.11.2019.%20-%20HR.pdf

Svi navedeni predmeti polazu se kao pojedina¢ni pisani ispiti. Na jednom ispitnom roku
mogu se maksimalno polagati Cetiri ispita.

Vise informacija o samoj strukturi ispita, ciljevima ucenja, silabusima predmeta dostupno
je na sljede¢em linku
https://www.srr-fbih.org/sites/default/files/2021-12/NASTAVNI%20PLAN%201%20
PROGRAM%20ZA%20STIECANJEY%20PROFESIONALNIH%20ZVANIJA.pdf

Izvor: Obradio autor

(2) Tko su pruzatelji (akademski i/ili neakademski) programa pocetnog/inicijal-
nog profesionalnog razvoja u vasoj zemlji, cijim se zavrsetkom omogucava upis
u profesionalne racunovodstvene programe IFAC-ovih ¢lanica - profesionalnih
racunovodstvenih organizacija?

Kao §to je navedeno pod prethodnom toc¢kom, administraciju testiranja® provode
profesionalna racunovodstvena tijela u BiH, koja po ispunjenu svih trazenih uvje-
ta (formalno/opée obrazovanje, prakti¢no iskustvo, polozeni ispiti i postivanje
profesionalne etike), izdaju certifikate za profesionalne kvalifikacije u racuno-
vodstvenoj profesiji BiH.

Iako u Bosni i Hercegovini ne postoji sluzbeno proces akreditacije ra¢unovod-
stvenih programa koji su zavrSeni pri visokoSkolskim institucijama od strane
Komisije, ipak postoji moguénost priznavanja ispita koji su polozeni tijekom vi-
sokoskolskog obrazovanja pa ¢ak i priznavanja profesionalnih kvalifikacija OR i
CR pod odredenim uvjetima.

Administracija testiranja podrazumijeva sljedece aktivnosti: registriranje kandidata pri profesi-
onalnim tijelima, provjeru ispunjavanja propisanih uvjeta za pristupanje testiranju, organizira-
nje testiranja, osiguranje sigurnosti tijekom ispita, ocjenjivanje ispitnih zadataka i obavjestava-
nje kandidata o rezultatima ispita.
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Tablica 4. Prikaz moguénosti priznavanja ispita sukladno zavrsenom prethodnom
formalnom obrazovanju uz ispunjenje i drugih propisanih uvjeta

R.br.

Profesionalna
kvalifikacija

Formalno
obrazovanje

Oslobadanje od
polaganja ispita

Ispit koji obvezno
polazu pri entitet-
skim savezima

1. Certificirani ra¢unovoda

(CR)

1.1.

CR

a) Doktorat znanosti iz obla-
sti racunovodstva, poslov-
nih financija ili revizije

Priznaje se zvanje CR
uz obvezno propisano
prakti¢no iskustvo

1.2

CR

b) ekonomski znanstveni
studij II ciklusa i steceno
zvanje magistar/master (min
300 ECTS bodova) ili magi-
star ekonomskih znanosti ili
¢) diplomski znanstveni eko-
nomski studij prema progra-
mima koji su se primjenjivali
prije bolonjskog procesa i
steCeno zvanje diplomirani
ekonomista, 1

d) ekonomski znanstveni
studij I ciklusa prema bolonj-
skom procesu i s ostvarenih
240 ECTS bodova

Sve navedeno pod b., c. i d. je
iz oblasti racunovodstva, po-
slovnih financija ili revizije

Postoji ~ moguénost
oslobadanja od pola-
ganja sljede¢ih pred-
meta:

Primjena  upravljac-
kog racunovodstva,
Revizija i sustavi in-
terne kontrole i
Primjena financijskog
menadZmenta

Zahtjeva se obve-
zno polaganje pre-
meta  Financijsko
izvjestavanje 2

2.0vlasteni re

vizor (OR)

2.1.

OR

a)Doktorat znanosti iz obla-
sti racunovodstva, poslov-
nih financija ili revizije

Priznaje se zvanje OR
uz obvezno propisano
prakticno iskustvo u
zvanju CR

2.2.

OR

b) ekonomski znanstveni
studij II ciklusa i steceno
zvanje magistar/master (min
300 ECTS bodova) ili magi-
star ekonomskih znanosti iz
oblasti

racunovodstva,  poslovnih
financija ili revizije

Postoji ~ moguénost
oslobadanja od pola-
ganja sljede¢ih pred-
meta:

Napredno upravljac-
ko ra¢unovodstvo,
Napredno financijsko

izvjeStavanje,
Napredni financijski
menadzment i
Strategijski me-
nadzment.

Zahtjeva se ob-
vezno  polaganje
premeta Napredna
revizija

Vise o ostalim uvjetima u svezi redukcije ispita pogledati na linku
https://www.srr-fbih.org/redukcija-ispita

Izvor: Obradio autor
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S obzirom na prethodno navedeno moze zakljuciti da su i visokoSkolske usta-
nove neizravno ukljucene u proces profesionalne racunovodstvene edukacije i
certifikacije osiguravaju¢i odgajajuce racunovodstvene programe pri formalnom
obrazovanju.

(3) Tko su lokalni i primarni medunarodni pruzatelji IPR-a u vasoj zemlji koji
nude profesionalne racunovodstvene programe, putem kojih se omogucava certi-
ficiranje u ,,profesionalnog racunovodu”?

U prethodnom dijelu su dana objasnjenja tko su lokalni pruzatelji poCetnog profe-
sionalnog razvoja (priznata profesionalna racunovodstvena tijela u BiH i neizrav-
no ekonomski fakulteti).

Na podrucju Bosne i Hercegovine pocetne programe profesionalnog racuno-
vodstva nudi i medunarodna racunovodstvena organizacija odnosno Asocija-
cija ovlastenih certificiranih racunovoda (A4ssociation of Chartered Certified
Accountants-ACCA).

Kako bi osoba postala ¢lan ACCA mora ispuniti sljedece uvjete’:

¢ poloziti predvidene ispite (maksimalno 14 predmeta uz moguénost osloba-
danja od polaganja odredenog broja ispita);

¢ imati relevantno (provjerljivo) prakti¢no iskustvo u trajanju od 36 mjeseci
i

¢ odslusati obvezan modul iz profesionalne etike.

Ipak, sukladno postoje¢em zakonodavstvu, aktima Komisije i profesionalnih ra-
cunovodstvenih tijela (entitetski savezi) ovako stecene kvalifikacije kod ACCA
moraju se nostrificirati pri entitetskim savezima kako bi se nesmetano obavljale
uloge certificiranog racunovode i/ ili ovlastenog revizora na prostoru BiH.

(4) Tko su pruzatelji kontinuiranog profesionalnog razvoja (KPR) u vasoj zemlji
i koji su bitni elementi KPR-a?

Obveza kontinuiranog profesionalnog razvoja profesionalnih racunovoda (CRT,
CR 1 OR) regulirana je drzavnim i entitetskim zakonima o rac¢unovodstvu i re-
viziji, a temelji se na Medunarodnom standardu edukacije 7- Kontinuirani

7 Vise dostupno na https://www.accaglobal.com/gb/en/qualifications/glance/acca/overview.html
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profesionalni razvoj (KPR). Kontinuirani profesionalni razvoj se odvija u organi-
zaciji profesionalnih ra¢unovodstvenih tijela, bilo da ih provode sama ili da to za
njih, pod odredenim uvjetima, rade druge pravne osobe. Detaljnu provedba KPR
propisuju akti Komisije i profesionalnih tijela.® Tako je svaki ¢lan ratunovodstve-
ne profesije i srodnih djelatnosti (profesija) duzan ispuniti kriterij KPR u trajanju
od najmanje 120 sati® tijekom svakog trogodi§njeg pomjerajuceg razdoblja, od-
nosno najmanje 40 sati godisnje.

Dvije su forme kontinuirane profesionalne edukacije i to: individualna i formali-
zirana angaziranost. Individualna edukacija ogleda se kroz osobnu angaZziranost
svakog pojedinca da prosiri svoje znanje npr.: pracenjem literature, objavljiva-
njem knjiga iz oblasti ra¢unovodstva, revizije i drugih srodnih oblasti, objav-
ljivanjem strucnih tekstova, izlaganjima i predavanjima u sklopu organiziranih
oblika; sudjelovanjem u radu strucnih tijela, odbora, komisija i sl., $to racuno-
voda, revizor i ¢lan rac¢unovodstvene profesije, bilo kog zvanja treba dokazati.
Formalizirana edukacija je u organizaciji profesionalnog tijela ili druge pravne
osobe, a po odobrenju profesionalnih tijela. Ona se kvantificira bodovanjem or-
ganizacijskih formi na kojima je polaznik sudjelovao. Osim navedenih lokalnih
pruzatelja KPR ista se provodi i od strane ACCA za svoje ¢lanove sukladno pra-
vilima ovog medunarodnog racunovodstvenog tijela.

4. ZAKLJUCAK

Osnovna svrha ovoga rada je prikazati stanje profesionalne ra¢unovodstvene
edukacije u Bosni i Hercegovini uporabom Globalnog modela racunovodstve-
ne edukacije uvazavajuéi dosadasnja istrazivanja. Naime, ovaj model omoguca-
va bolje razumijevanje temeljnih elemenata sveukupnog sustava profesionalne
racunovodstvene edukacije i usporedivost na globalnoj razini. Sustav profesio-
nalne ra¢unovodstvene edukacije u Bosni i Hercegovini je utemeljen na Medu-
narodnim standardima edukacije Sto se vidi iz zahtjeva po pitanju pristupanju

$  Komisija za ra¢unovodstvo i reviziju BiH je donijela je Upustvo o osnovama i kriterijima kon-

tinuirane profesionalne edukacije u BiH (,,Sluzbeni glasnik BiH*, broj:42/09 i 4/10).

Savez ra¢unovoda, revizora i financijskih djelatnika Federacije BiH primjenjuje Pravilnik o konti-
nuiranom profesionalnom razvoju ¢lanova racunovodstvene i srodnih profesija broj:PR-K-
PR-1/6-2021 https://www.srr-fbih.org/pravilnik-o-kontinuiranom-profesionalnom-razvoju-c-
lanova-racunovodstvene-i-srodnih-profesija , a Savez racunovoda i revizora Republike Srpske
Pravilnik o kontinuiranoj profesionalnoj edukaciji iz 2016. https://www.srrrs.org/dokumenti/
pravilnici/2017/Pravilnik_o_kontinuiranoj profesionalnoj_edukaciji.pdf

Sat/bod ili druga ekvivalentna obrazovna jedinica-Jedinica za mjerenje aktivnosti KPR, koje
se mjere u satima/bodovima ili ekvivalentnim obrazovnim jedinicama. Moze se koristiti i neki
drugi termin koji ¢e biti razumljiv ¢lanovima racunovodstvene profesije za jedinicu mjere (npr.
kredit, bodovi ili obrazovne jedinice). Bilo koji termin bi trebao podrazumijevati priblizno je-
dan skolski sat trajanja KPR 1ili njegov sustinski ekvivalent.
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profesionalnim ra¢unovodstvenim programima, potrebnog prakti¢nog iskustva,
testiranja i kvalificiranja te cjeloZivotnog obrazovanja. U odnosu na ranije anali-
zirane zemlje uporabom Globalnog modela ra¢unovodstvene edukacije, u Bosni
i Hercegovini ne postoji klasi¢ni model akreditacije visokoskolskih ra¢unovod-
stvenih institucija tj. njihovih programa od strane profesionalnih racunovodstve-
nih organizacija, ali su propisani uvjeti po pitanju opéeg obrazovanja (minimalno
dodiplomski studij) za kandidate koji se Zele kvalificirati kao certificirani racu-
novoda i ovlasteni revizor.

S druge strane je dana moguénost kandidatima, koji imaju zavrSen odgovarajuci
stupanj sveuciliSnog obrazovanja iz oblasti: racunovodstva, poslovnih financija i
revizije, da pod odredenim uvjetima budu oslobodeni od polaganja ispita u okvi-
ru profesionalnih racunovodstvenih programa, tako da se i fakulteti neizravno po-
javljuju kao pruzatelji profesionalnih racunovodstvenih programa. Ipak, primarni
lokalni pruzatelji profesionalnih ra¢unovodstvenih programa su dva profesional-
na racunovodstvena tijela: Savez racunovoda, revizora i financijskih djelatnika
Federacije BiH i Savez racunovoda i revizora Republike Srpske, a koji su pu-
nopravni ¢lanovi Medunarodne federacije racunovoda - [IFAC-a i Racunovodstva
Europe (Accountancy Europe -AE). Programi se odvijaju sukladno jedinstvenom
edukacijskom okviru kojeg je uspostavila Komisija za ra¢unovodstvo i reviziju
BiH.

Od medunarodnih pruzatelja IPR javlja se ACCA, s tim da se stecene kvalifika-
cije pri ACCA moraju nostrificirati kako bi se nesmetano obavljale uloge certifi-
ciranog racunovode i/ ili ovlastenog revizora na prostoru BiH. Kontinuirani pro-
fesionalni razvoj provodi se u organizaciji i/ili po odobrenju profesionalnih racu-
novodstvenih tijela. KPR odvija se u formi formalne i individualne edukacije u
trajanju od 120 sati KPR u tri godine s tim da se na godi$njoj razini mora ostvariti
40 sati KPR. Osobe koje su ¢lanovi ACCA kontinuirani profesionalni razvoj rea-
liziraju sukladno pravilima i u okviru ACCA. S obzirom na prezentirano, bilo je
moguce primijeniti Cetiri kljucna pitanja iz Globalnog modela racunovodstvene
edukacije na primjeru racunovodstvene edukacije u Bosni i Hercegovini zahva-
ljujuéi obveznoj primjeni Medunarodnih standarda edukacije kao i jedinstvenom
edukacijskom okviru profesionalne racunovodstvene edukacije, uvazavajuci ¢i-
njenicu o administrativno-teritorijalnome ustroju Bosne i Hercegovine.
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Review
Abstract

The aim of this paper is to present the status of professional accounting educa-
tion in Bosnia and Herzegovina, including both formal education and the subse-
quent training, building on that education and providing professional knowledge
(technical competence), professional skills, and professional values, ethics, and
attitudes.

As a framework for reviewing professional accounting education, the paper will
draw on key elements of the Global Model of Accounting Education (Watty et al.,
2012, 2013 and 2014). The Model is based on the International Education Stand-
ards aiming to set the criteria for professional accounting education around the
world and ensure its quality and consistency.

Keywords: accountancy profession, Global Model of Accounting Education,
professional accounting education, International Education Standards (IES), ac-
creditation of accountancy programs.
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