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Hay4yHu 10npuHOC JOKTOpPCKE AUcCepTALMje

CpenuHOM JeBeJeceTHX TOAMHA MPONIIOra BeKa 3aloveTo je HajcajpiKajHuje
yHanpehuBame yiiore ¥ akTUBHOCTH MHTEPHE peBH3Hje. YHanpehuBame ycMepeHo y npaBily
npyxama Behe moapiike ynpasibarby W KOHTPOJH Ipeny3eha yciaoBWiIO je J1a IEHTPaTHH
peIMeT MHTepecoBama MehyHaponHe HaydHe 3ajeqHuIe Oyae JOMET MHTEPHE PEeBU3HUjE Y
yHanpehuBamy cHucTeMa KOPIOPATUBHOT yrpaBibama. Y PemyOmumum CpOuju mouenn
ypehuBama mnuTama KOPIOPAaTHBHOT YIpaBjbabha, T€ M HMHTEPHE PEBU3MjE, 3aKOHCKUM
OKBHpMMa Be3yjy C€ TEK 3a CpeAuHy IpBe nekaae 21. Beka ITO je YCIOBWIO [a
HCTPaXKUBamka OBOT MpobiieMa Oyay 3HATHO MayoOpojHHUja. 300T Tora ce HAy4yHU JONMPHHOC
OB€ JIOKTOPCKE IHUCepTaluje, y HajIIMpeM, Orjelna y MpykXamy MOJIPIIKE J0CaTalImBUM
UCTpaXKMBamUMa U Oorahemy OCHOBE 3a Jlajbe CBEOOYXBATHO TEOPH]CKO M KOHLENTYATHO
yoOIMuaBame pa3Boja HHTEPHE PEBU3H]C.

Teopujcku AONPUHOC JOKTOPCKE JAUCEPTAIH]jE OTJIeAa C€ Y CHCTEMAaTU3alluj! Ca3Hamba
BE3aHMX 3a YJIOTY M AaKTHBHOCTH MOJIpHE HHTEpHE pEBH3Mje, a 3aTUM M pe3yiTara
NPETXOTHUX MCTPaXKMBamba Koja Ce 0IHOCE Ha BaJOPU3aLH]jy NOTECHIMjajla HHTEpHE PEBH3H]jE
3a yHanpehuBame crucTeMa KOPIOPAaTUBHOT yIpaBibama. JleTaJbHUM H3ydYaBameM IMUTamba
e(heKTUBHOCTH MHTEPHE PEBU3H]jE, KA0 MEpe Y K0jo] oBa (DYHKIIHja MMOCTUKE CBOJE IMIBEBE, Y
JOKTOPCKO] IMCepTalMji CUCTEMAaTU30BaHU CY MPUCTYIH HEHOT Mepermha U UICHTU(UKOBAHU
(akTOpH ca HajCHAXKHUJUM YTHIIajeM Ha e()eKTUBHOCT MHTEPHE PEBU3H]E.

Pesynratu cmpoBeneHOr eMIUPHUJCKOT UCTpaXKUBama MpEACTaBibajy mocedaH
JOTIPUHOC JIOKTOPCKE aucepTaiuje jep 006e30el)yjy nosehame eBueHIMje 0 3Ha4ajy HHTEPHE
peBu3mje 3a yHarnpehuBame cucTeMa KOPIOPATUBHOT YIPaBJbakha - UCTPAKUBAEKEM IIpaKce
UHTEepHE peBusuje y npeayzehuma y PenyOmuiu CpOuju moTrBpheme Cy MpeTrocTaBke O
HEHOM TO3UTHBHOM YTHIA)y Ha (puHaHcHjcke mepdopMaHce mpenyseha, Kao Kpajibum
CTaHJapANMa 3a OIlEHY YCIIEITHOCTH KOPIIOPATHBHOT YIIPABIhaka.

CymupameM pe3ynraTa TEOpHjCKOT U eMIIUPH)CKOT HCTpaKuBarmba 06e30eheHa je
MHTErpalyja 3Hamba 0 UHTEPHO] PEBU3UJU YHJUM je KOpUIIThemeM MPYKeH KJbYUHHU TOTPUHOC
TOKTOpCKe aucepraiyje. KoHKpeTHO, CIIPOBEICHO NCTPAKUBALE PE3YIATHPAIIO j€ KPpeHpameM
HAYYHO 3aCHOBAHOT M MPAKTUYHO MOTBPl)EHOT cajipkaja Ha OCHOBY KOTa Cy KOHITUIIHPAHE
Ipernopyke 3a npubiinkaBame npakce HHTepHe peBusuje y Penmyonumu Cpouju Hajo0sb0]

MIPaKCH, y3 ycKilahuBame ca akTyeTHUM IPUBPEIHUM KpeTambuMa.



Scientific Contribution of the Doctoral Dissertation

In the mid-nineteen-nineties, the most comprehensive improvement of the role and
activities of internal audit began. Improvement directed towards providing greater support to
the governance and control of enterprises made the scope of internal audit in improving
corporate governance system the central subject of interest of the international scientific
community. In the Republic of Serbia, the process of legal regulation of corporate
governance and internal audit issues began in the middle of the first decade of the 21%
century, which caused scarce research on these issues. Therefore, the scientific contribution
of this doctoral thesis is, in broadest terms, reflected in supporting current research and
enriching the foundation for further comprehensive theoretical and conceptual shaping of
internal audit.

The theoretical contribution of the doctoral thesis is reflected in the systematization of
knowledge related to the role and activities of modern internal audit, and then the results of
previous research concerning the evaluation of internal audit potentials for improving the
system of corporate governance. Through a detailed study of the effectiveness of internal
audit, as well as the extent to which this function succeeds in realizing its objectives, this
doctoral dissertation systematizes approaches to its measurement and identifies factors with
the strongest influence on the effectiveness of internal audit.

The results of the empirical research stand for a special contribution of this doctoral
dissertation, because they increase the records on the importance of internal audit for
improving the system of corporate governance — research into internal audit practice in
enterprises in the Republic of Serbia confirm assumptions about its positive impact on the
financial performance of the enterprise, as the ultimate standard for assessing corporate
governance success.

Summary of theoretical and empirical research results allows for the integration of
knowledge on internal audit, whose use makes the crucial contribution of the doctoral
dissertation. In particular, the research resulted in the creation of a scientifically based and
practically confirmed foundation for making recommendations for bringing internal audit
practice in the Republic of Serbia closer to the best practices, along with compliance with

current economic trends.
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HHuTtepHa peBusnja y GyHKIH]U yHaAIIpehema KOpIopaTHBHOT
yIIpaBJbama

Pa3Boj uHTEpHE peBU3Mje Y NPOTEKINX JIBAIECETaK rOANHA HIIA0 je Y
NpaBlly ycrocTaBjbama (yHKUIUje Koja he, mopex mpyocara
objexmueHoz ysepasara y €(DEKTHBHOCT CTPYKTYpE YIpaBibamba H
o0aBJparba TOCIOBHUX aKTHBHOCTH Yy Tpeay3ehy, mpeacraBibaTH U
Kamanuzamop 3a npomeHe IIyTEM TpyXKama CaBeTa U ycMepaBamba
pama. OBako pa3BHjeHa JBOjaKa yJIora MHTEpHE PEBU3HjE MPYXKa jOj
3HaYajaH MOTEHIHMjal 3a yHanpehuBame cucTteMa KOPHOPAaTHBHOT
yrpaBsbama. VickopuinhaBame MyHOT TOTEHIIMjajla HHTEPHE PEBHU3H]eE
U BETrOBO JIaJb€ jauarme YCIOBJHEHO je CBEOOYXBATHUM M NPABUIIHIM
pasyMeBameM MecTa, yJIore W aKTUBHOCTH HWHTEpPHE pEBU3HjE Y
CHCTEMY KOPIIOPaTUBHOT yIIPaBJbatha.

Cepxa ucmpasxcuearma - CBpXxa UCTpaXHBama Yy OBOj JIOKTOPCKO]
JMCepTallju, HAjIpe, ce orjiela y MpyXamy LEeJIOBUTOI YBHIA Y
€BOJIYIIM]Y HMHTEpPHE pPEBHU3UjEe OJ ,MIOJMIajua y mnpemysehy 10
CTpaTelIKOr TMapTHepa MeHayMeHTa“. McTpaxuBame ce, 3aTHM,
ycMmepaBa Ha  yTBphuBame mpupoae oOJHoca u3Mely HWHTepHe
peBHU3Mje U KOPHOPATUBHOT YyIpaBjbama y KOHTEKCTy PemyOnuke
Cpb6uje. HakoH neckpumiuje cTamba - OCTBAPEHOT MECTa W YJIOTe
UHTEpHE pPEBU3HjE€ Yy CHCTEMY KOPIIOPATUBHOT YIIPaBJbama, LUb je
YTBPIUTH OCTBapE€HHW HHUBO €(EKTHUBHOCTM OBe (QyHKUIHUjE U
uaeHTUGUKOBaTH (AKTOPE KOjU YCIOBJbaBajy Ty €(PEKTHUBHOCT.
Kpaja Hamepa je NOTEHIMpame 3HAYaja MHTEPHE PEBU3H]E U
MOJICTHLIAaE HEHOT J1aJber Pa3Boja.

Jluzajn ucmpasicueara - EMINPHJCKO HCTPaXKUBAKHE U3BPIICHO j€
o0paJjoM M aHAIU30M MOJaTaka NPUKYIJbEHUX U3 CEKYHAApHHUX U
npuMapHuXx u3Bopa. CekyHIapHe W3BOPE YHHWINA CY PerylaTOPHH
OKBHUPH M M3BELITAjU PEJICBAHTHUX MHCTUTYTIHjA, JOK Cy IpUMapHU
mojany MPUKYIJBEHU IyTEM aHKETHUpama KOje je CIPOBEACHO Y
nepuony jyn-HoBemOGap 2015. roamne. HcrpaxkuBame je OMiIo
yCMepeHO Ha mpeay3eha U3 MPUBATHOT CEKTOpA Y KOjUMa je (PyHKITH]a
yIipaBJbamka OJBOjE€Ha O]l BIACHUIITBA, a jJeAUHMIIEC aHKETHUpamba OUITH
Cy PYKOBOIMOLIM WHTEPHE pEBU3Wje M MeEHayepu mpenyseha.
Peanu3oBanu y3opak unHu 96 npexnyseha. Tectupame xumoresa H
OCTBApUBAK-E€ 1IMJbEBA MCTpPAXKHBaka MOJIpa3yMeBallo je Kopullheme
ceTa MaTeMaTHYKO-CTaTUCTUYKUX METO/A.

Hanaszu ucmpasxcugara - Y3umajyhu y 003up HIBO pa3BHjEHOCTH U
cnenn(UIHOCTH KOPHOPATUBHOT ylpaBibama y Pemyomumm CpOuju,
aHAJIM30M pe3yJiTaTa CIPOBEICHOT NCTPaXMBakha YCTAHOBJLEHO j€ Ja
WHTEpHA pEeBU3Mja 3ay3uMa 3HAYajHO MECTO Yy CHCTEMY
KOPIOPATUBHOT yNpaBjbakba M Ja IbCHA yJIOra M aKTUBHOCTH
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MpeBa3uiia3e OKBUPE TPATUIMOHAIHO YCMEPEHE HHTEPHE pEeBH3HjE.
[Ipeny3eha y kojuma je ycrnocTaB/beHa HHTEPHA PEBU3H]a YCIECITHH]a
Cy Ol OHHX Yy KOjuUMa oOBa (YHKIHja HHUjEe YCIIOCTaBJbCHA, a
UACHTU(UKOBAHE Cy UHIUIU]E 1a HHTEPHA PEBH3HUja JOIPUHOCH TOM
ycrexy. Takohe, 3HauajaH Hama3 OAHOCH CE€ Ha YHMILEHUIY Ja je
(hyHKIIMOHHCAakEe UHTEPHE PeBU3Hje Y HajBehoj Mepu ycarmaiieHo ca
CTaHJIapAuMa W HajOOJHOM MPAKCOM - MHTEPHU PEBU30PU OCTBAPY]Y
3Ha4ajaH HUBO HE3aBHCHOCTU M 00jEKTMBHOCTH, YCMEPaBajy CBOj paj
IpeMa IMOCTaBJbEHUM IIJIAHOBUMA U NMPUMEHY]Y a/IeKBaTHE MPHUCTYIIE
W3BEIITABAY.

3uauaj  ucmpasxcuearpa - CrnpoBeneHuM eMITUPH]CKHM
HCTpaXUBameM 00e30ehyje ce carjieqaBamkbe OCTBApEHUX JIOMETa
WHTEpHE pEBU3HjE y CHCTEMY KOPIIOPATHBHOT YIpaBJbama Y
Peny6muiu CpOuju yuMe ce mpyka pa3yMeBame HCHOI 3Hauaja.
WNnentudukoBameM 00JacTd y KOjUMa €€ MOTY OCTBapUTH
yHamnpelhema MoJICTHYE Ce JaJbU Pa3BOj MHTEPHE PEBH3H]C M HHCHO
yBpirhe MoBe3MBamke ca CHCTEMOM KOPIIOPATUBHOT YIIPABIhAbA.

Exonomuja

PeBusuja

WntepHa peBusuja, KoprnopaTuBHo ynpaBibamke, AKTUBHOCTH
uHTEpHE peBusnje, EQexTuBHOCT HHTEpHE peBusnje, Gakropu
€(EeKTUBHOCTH HHTEPHE PEBU3H]E
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The role of internal audit in corporate governance

The development of internal audit in the past twenty years has gone in
the direction of establishing a function that will, in addition to
providing an objective assurance of the effectiveness of the
governance structure and the performance of business activities in the
enterprise, stand for a catalyst of changes by providing advice and
guidance to work. Such a dual role of internal audit provides it with
significant potential for improving the system of corporate
governance. Utilization of the full potential of internal audit and its
further strengthening is conditioned by the comprehensive and correct
understanding of the place, role, and activities of internal audit in the
system of corporate governance.

Purpose — The research purpose in this doctoral thesis is, first,
reflected in the provision of a comprehensive insight into the
evolution of internal audit, from “the police officer in an enterprise to
a strategic management partner”. The study then shifts to the
determination of the nature of the relationship between internal audit
and corporate governance in the context of the Republic of Serbia.
After the description of the situation — the place and role of internal
audit in the corporate governance system, the goal is to determine the
achieved level of effectiveness of this function in identifying factors
that influence that effectiveness. The ultimate intention is to stress the
significance of internal audit and encourage its further development.
Design/methodology/approach— Empirical research was carried out
by the processing and analysis of data collected from secondary and
primary sources. Secondary sources consisted of regulatory
frameworks and the relevant institutional reports, while the primary
data was collected through a survey conducted in the period July-
November 2015. The study was aimed at private sector enterprises in
which management function is separated from ownership, units of
survey being internal audit managers and managers of enterprises.
The realized sample included 96 enterprises. Testing the hypotheses
and achieving the goals of the research involved the use of a set of
mathematical and statistical methods.

Findings — Taking into account the level of development and specific
features of corporate governance in the Republic of Serbia, analysis
of the research results pointed to the fact that internal audit has an
important place in the system of corporate governance, and that its
role and activities transcend the limits of traditional internal audit.
Enterprises that establish internal audit are more successful than those
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in which this function is not established, and there are indications that
internal audit contributes to this success. In addition, a significant
finding relates to the fact that the functioning of internal audit is
largely compliant with the standards and best practices — internal
auditors have a significant degree of independence and objectivity,
direct their work according to the set plans, and implement adequate
approaches to reporting.

The importance of research — This empirical research provides an
overview of the realized scope of internal audit in the system of
corporate governance in the Republic of Serbia, which facilitates the
understanding of its importance. Identification of areas where
improvements can be made encourages further development of
internal audit and its stronger integration into the system of corporate
governance.

Economics

Audit

Internal Audit, Corporate Governance, Internal Audit’s activity,
Effectivenes of Internal Audit , Factors of internal audit’s effectivenes
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YBOJ|

[Ipeamer wucTpakMBama JOKTOPCKE IUCEpTAIlUje JeCTe O0OHOC u3mehy uHmepHe
pesusuje u KopnopamuseHoz ynpaesarba. KOHKpETHO, OBaj OJHOC IOApa3yMeBa ymuyaj
MHTEpHE DPEBU3MjEe Ha yHampehuBame KOPIOPAaTHBHOT YIIpaBibama, MMajyhu y BuLy Aa
uHpopManMjamMa Koje TMpyka, HHTEPHA pPEBHU3HMja 3HAYajHO YTUYE HA JIOHOIICHE W
cpoBoleme o/iTyKa y npeaysehy.

YumeHnna je Ja WHTepHa pEBU3Mja U KOPIOPATHUBHO YIpaBbakbe HMajy AYTY
HCTOPH]Y, T€ CTOTA, MUTAE IMOCTOjamke 0lHOCa N3Mel)y ’uX HUje HOBHjer aaryma. MehyTum,
NpHUBpEIHA KpeTama y mocienmuM jaekagama 20. u moyetkoM 21. Beka AompuHENa cy
3Ha4ajHOM, Mel)yCOOHO YCIIOBJbEHOM, Pa3Bojy OBUX ()eHOMEHa, 300T Yera je yCIOCTaBIJbambe
HOBOT', KOMIUIEKCHH]ET U, Ipe cBera,uBpuiher ogHoca n3Mely KOprnopaTHBHOI YIIPaBibamba U
WHTEpPHE PEBU3HjE IMOCTA0 MPeAMET pacTyher HHTepecoBama 3aKOHOIABHUX M PEryJIaTOPHHUX
TeNa, TeopeThdyapa M TpakTH4apa W3 oBe obOmactu. Hamme, Tamacu mnpuBatuzanyje u
HENpHjaTeJbCKUX Npey3uMama, jayame MEeH3MOHUX (POHIO0BAa M ocurypasajyhux KoMmmaHuja
Ka0 HMHCTUTYLIMOHAJIHUX MHBECTHTOpA, JEperyialyja U HHTerpalnuja TpXKHUIITa KamuTaja,
€KOHOMCKE KpH3e, (MHAHCH]CKHM CKaHJAIM U JIp.yCIOBUIM cy noTpely yHanpehemwa cuctema
KOPIOPATUBHOT yIpaBjbama. Ta morpeda yHanpehuBama CTPYKType U Mpolieca 3a Bohewe u
KOHTpOJIy Ipeay3eha craBuiia je nmpel HHTEpHY peBU3HUjy HOBe 3axTeBe. O/ Bbe ce 0UEKHBAIO
Ja, TOpel TpaaulMOHATHOI yCMEpemha Ha KOHTPOJY CBHMX IIOCIOBHHUX (yHKIMja Y
npenyzehy, Npyxu U MOAPIIKY Y IMpOLECYy YIpaBibamka, ycMepaBa OOJMKOBamE Ipoleca
pana, uaeHTuduKyje MOryhHOCTH M TIpyXa caBeTe 3a Jajba yHampehema cTpaTerujckux
nporieca y npenysehy.

ITpodecuja naTEpHE peBU3Mje je MpUXBaTHIIA OBE M3a30Be Te je, y HajBehoj MepH, 1noj
BOlCTBOM MpodecHOHAIIHUX OpraHu3anuja Koje OOJHKYjy Npakcy HHTEpHE peBHU3H]e,
3armoueTa, /10 Taja, Hajo30MIpHUja TpaHcdopmalja meHe yiore. Pa3Boj WHTEpHE peBH3H]e
WIIa0 je y TpaBIly IIHPEHa HEHOT NENOKPYra paia M MpPeBasHIaKeHhe TPaIUIIHOHAITHOT
onpehema WHTEpHE pEBU3Mje HCKJbYUYHMBO Kao (yHKIMje yBepaBama. Tako ce, JaHac,
MOTEHIMpa JJa MHTepHa peBHU3Mja NMpe/cTaB/ba (PyHKIM]Y KOja Mopes Mpyskamba yBepaBamba y
e(UKacCHOCT TpoIleca YCMEPEHMX Ha IIOCTU3alke J00por yrpaBibama, 00e30ehyje u
CaBETOJaBHY YCIYTy YIpaB/baukMM CTyKTypama. CBOJOM JBOJaKOM YJIOIOM MHTEpHA
peBH3Mja yCMepeHa je Ha Kpeupame JOoJaTHE BpPEeIHOCTH 3a mpeny3ehe Tako mTo mpyxka

MOJIPIIKY OCTAJIMM YYECHHIIMMA KOPIOPATUBHOT YIPaBJbamkba Y €PEKTUBHHU]EM H3BPILABALY



BUXOBUX oOaBe3a. Ha Taj maumH, mHTEpHO] peBH3Uju ce o0Oe3behyje moceOHO MecTo y
CHUCTEMY KOPIOPATUBHOI yIpaBJbakba W TMPHUIIMCY]y ]JO] C€ 3Ha4YajHU IOTEHIHUjalld 3a
yHarpelembe TOMEHYTOT chcTeMa.

[Ipeno3HaBame 3HaYaja MHTEPHE PEBU3HjE 3a yHaAmNpeheme cucreMa KOpIopaTHBHOT
yIpaBJbalkha pE3YATHPAIO je€ TopacToM Opoja yuOeHWKa, MPOPECHOHAITHMX CMEpPHHUIIA,
4yaconuca, Hay4HUX KOH(pepeHlLuja, eyKaTUBHUX Mporpama M Jp. YCMEPEHHUX Ha MpyXkKambe
MOJPIIKE 3a OCTBapuBame Beher HUWBOA HWHTETpUCarba HHTEPHE PEBU3HjE Y CHUCTEM
KOPIIOPAaTHBHOT YIpaBJbaba W HCKOpuIThaBame HEHOT IyHOTI THoTeHmujaia. [lopex Tora,
LIMpEY CBECTH O 3HA4ajy MHTEpHE peBU3Hje IONpHUHeNa cy OpojHa UCTpaKUBaba U aHaJIM3e,
HE caMO peJIeBaHTHUX MHCTUTYIHUja, Kao ITO ¢y MHCUTYT HHTEepHUX peBu3opa (eHr. Institute
of Internal Auditors - I1A), Esponcka koHdeaepaiyja HHCTUTYTa HHTEPHUX pEeBU30pa (CHT.
European Confederation of Institutes of Internal Auditors - ECIIA) wutn., Beh u akagemcke
JaBHOCTH, YHjU pe3yJTaTu ynyhyjy Ha TO Ja MHTEpHA pEBU3Mja MOCTaje yCTaJbeHa Mpakca y
ce BeheM Opojy nmpenyseha. 36or Tora ce jaBjba MoTpeda U O BEIUKOT je 3Hayaja UCIIUTATH
edexTe BEeHOT PYHKIIMOHUCAka Ha yHANpeheme cucreMa KOPIopaTHBHOT YIIPaBJbamka, TE Ha
Taj HAYMH OIpaBAaTH MMO3ULHK]Y KOja JO] c€ JaHac MPUIIUCY]j€ - KJbYyYHOT YUECHUKA Y CUCTEMY
KOPIIOPAaTHUBHOT YIIpaBJbamba.

ITonazehn oj HaBeOEHOr, OCHOBHHM LWJb HCTpPaKUBama jeCTe YTBPAMTH U JaTH
OJITOBOP Ha MHTame Aa Ju cy npenyseha y Penyonunu Cpouju y KojuMa je ycrocTaBJbeHA
(GyHKIMja MHTEpHE PEeBM3Mje YCIEIIHHja O] OHMX Ipeny3eha y kojuma MHTEpHaA peBU3Hja
HHUje YCIOCTaBJ/beHA. UMH-EHHIA /a je aJeKBaTHO (DYHKIMOHHCAalke HHTEPHE pEBH3Uje U
uckopuinhaBambe HEHOI MYHOI IMOTEHIWjajla y HajBehoj MepH YCIOBJBEHO 3aKOHCKUM H
poeCHOHATHIUM PETYIUCAKBEM HEHOT YCIIOCTaBIbakha M (PYHKIIMOHUCAkA, PaI UCIYHEHha
CBpX€ U peaju3alije 0oCTaBJbeHOT LIWJba UCTPAXKUBaa, Hajupe, he Ouhe carnenaHo crame u
KapakTepUCTUKE WHTepHe peBu3uje y mnpeayszehuma y PemyOmuum CpOuju y omHocy Ha
NoMeHyTy perynatuBy. HakoHn Tora, yrtBpamhe ce WEHM JOMETH Y YyHamnpehemwy
KOPIOpPaTUBHOI yIpaBJbama, a 3aTuM he OUTH UASHTU(PUKOBAHH (GaKTOpU KOjU
JETEPMUHUIITY HUBO OCTBapeHe €(peKTUBHOCTH OBe (QYHKIIH]E.

VYV ckmany ca JAepUHUCAHUM MPEIMETOM U LUJBEM HCTPAKUBAMKba, CTPYKTYPY
JIOKTOPCKE JUcepTaluje YMHH TeT JenoBa. [IpBa uetupu gena cy TEOpHjCKOr KapakTepa U
ynyhyjy Ha cTame M JOMETe MHTEpHE PEBH3Mj€ Ha TJI0OAJHOM HHUBOY, JOK j€ TETH JCO
E€MITUPH]CKOT KapakTepa.

Y mnpBoMm pgeny pana moji HasuBoM Kopnopamusno ynpasmare u caspemeHo

KopnopamusHo npeodyzehe: meopujcke ocHoge u oopehena pasepanuuera, pa3MaTpajy ce
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KOHILIENITYaJJHE OCHOBE KOPIIOPAaTHBHOI YIPaBJbakha M CaBPEMEHOT KOPIOPATHBHOT
npexnyseha. PasymeBame cucTtemMa KOpHOPAaTHBHOT YIPaBJbamba IOPAa3yMeBa carjeqaBarbe
ETOBOT Pa3BOja M, HAPOUMTO, 3HAYAja U JONPHHOCA KOjH HpPYKa OCTBAPHBAIY OJPKUBOT
eKOHOMCKOT pa3Boja. [Toceban nompuHOC pazymeBamy OBOT (heHOMeHa mpykuhe aHaM3a
TEOpHja KOPIIOPATHBHOT YIpaB/baba KOje Cy C€ Yy JNTepaTypd IOCEOHO H3/IBOjUIIE:
arcHIIMjCKE TEOpHje, CTEJKXOJIEPCKE TEOpHja, WHCTUTYIIMOHAIHEHW TEOPHje YIpaBibamba.
PaznuuuTy npuCcTynu W NojasHe MPEeTXOCTaBKe OBUX TeopHja ynyhyjy Ha morpeOy BUXOBE
KOMITapaTuBHE aHanwm3e. HakoH KOHIMIUpama TEOPUjCKEe OCHOBE, a MMajyhu y BUAY 3Ha4aj
o0e30ehuBama 3apaBor cucTeMa KOPIOPATHBHOT YIIPaBJbatha, y OBOM JIely paja nmocedoHo he
OWTH aHAIW3WPaHU NPUHLUIIN, MOJCIH M PETYIaTOPHH OKBUP KOPIOPATUBHOT YIIPaBJbamba
Kao ocHOBe 00e30ehnBama merose epukacHoCcTH. AHaIM3a HABECHUX TOApYYja 3HauajHO he
JIONPHUHETH YCHEIIHHjeM pa3yMeBamy MpoOJIeMaTHKe YCIOCTaBJbamkba J00pe Ipakce
KOPIOPAaTUBHOT YIpaBibama. JIOTH4HO, M3y4yaBame (PeHOMEHA KOPIOPATUBHOI YIpaBJbamba
NPETIIOCTaBJba He3a00MIa3Hy aHAIM3y OCHOBHOT Cy0jeKTa y TOM CHCTEMY — KOPIOPATUBHOT
npeny3eha. Y ToMm cmmcny, mpucTynuhe ce cariiefjaBamby CYIITHHE W aKTHBHOCTH
KOpHopaTHBHOI mpeay3eha, HMHTepeca HEroBHX CTEJKXojJepa M MoTpede edukacHor
ylipaBJbalkha HErOBOM MHUCH]OM, BH3HjOM U mepdopmaHcama. Tako KOHIUIHMpaHa aHaJIN3a
noce6Ho he amoctpodupaTé KOMIIJIEKCHOCT CHCT€Ma KOPIOPATUBHOT YIpaBjbama Koja ce,
u3Mel)y ocranor, orjena M y HaJUIEKHOCTHMA W OJTOBOPHOCTUMA YYECHHKA y CHCTEMY
KOPIOPATUBHOT YIpPaBJbamka, Kao U BUXOBOT MehycoOHor ognoca. C TUM y Be3H, Ha Kpajy
IpBOT Jiena pajga ykpatko he Ouhe pazmarpana yiora U3BpLIHOT PYKOBOJCTBA, KOMHUTETA 32
pEeBU3Hjy, EKCTepHE PEBHM3Mje M HMHTEpPHE pEBU3Hj€ KAa0 KJbYUYHUX YUYECHUKA y CUCTEMY
KOPIOPaTUBHOT yIpaBJbamka, Kao U ypeheme mbUXoBor MehycoOHOT 01HOCa KOjU IPEACTaBsba
6uTtaH (hakTop HEroBOr ePUKaCHOT (QYHKIIMOHHCAbA.

Ha mouetky npyror nena pajna noj Ha3suBOM MHmepHa peusuja Kao 0eo UHMepHO2
Haosopa y cucmemy KOPpHOPAMUBHOZ YNPA6/wbaArd UCTPAXKHUBAKE je, HAjIpe, YCMEpPEeHO Ha
aHaTM3UpPake MECTa M 3Havaja MHTEPHOT HAA30pa y CHCTEMY KOPIIOPATUBHOT YIIpaBJbamka,
Ka0 MeXaHW3Ma KOjU OCHI'ypaBa OCTBAapHBAKE YHANpE] MOCTaBJFEHHX IUJbEBA, YCIEITHO
(GyHKIMOHHMCAakE U pacT M pa3Boj mpenyseha, mpu uemy je moceOHa maxma mocBeheHa
MHTEPHO] KOHTPOJIM KA0 TOJa3HO] OCHOBU y KOHLIMIHUPamky UHTEPHOT Haja3opa. HakoH oBHX
pasmarpama, MpeaMeT UCTpakuBama ce GOKycHpa Ha OCHOBHA 00OelieKja MOJACPHE UHTEpPHE
peBmusuje. [lonmazHy OCHOBY 3a pa3Marpame TEOPH]CKOT acleKTa MHTEpHE PEBU3HjE UMHU
neduHucambe HHTEpHE peBu3Mje. VIHTepHa peBH3Hja je BeoMa KOMILJICKCHA KaTeropuja, 300r

yera OpojHe mpo(deCHOHANIHE WHCTUTYLIHMjE Ha pa3IMyUTe HaYMHE IMpHIa3e HEHOM
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nedunucamy. Mehytum, cBe neduHuUIMje UMajy 3ajeTHUUYKE KJbyUHE €JIEMEHTE KOjuMa Ce
anoctpodupajy KapakTepUCTUKE MHTEPHE PEBU3H]jE, a KOje Ce Oryie/iayjy y: He3aBUCHOCTH H
00jeKTUBHOCTH HWHTEpPHE pEBU3Hje, IMpYyXKama YCIyra yBepaBama M KOHCYITAIH]e,
YCMEpPEeHOCT Ha JOJaBame BPEIHOCTH, yHamnpehuBame IOCIOBama, MpYyXKame MOMohH
OpraHu3alMju Ja OCTBApH CBOje IHUJbeBE... Takohe, nepuHUCAmEM HHTEPHE PEBU3H]E
MOCeOHO ce MCTUYY OCHOBHU MPUHITMITY HA KOJUMa j€ 3aCHOBaHA MHTEPHA pEeBH3H]a, a KOju he
noceOHO Outh carnepanu. JlogaTHO HCTUIAKE KapaKTEPHCTUKA HWHTEPHE pPEBH3H]jE
octBapuhe ce pasrpaHHuYaBamEM WHTEPHE PEBU3HjE Kao Jejia HHTEPHOT HAA30pa O] OCTAINX
o0JIMKa HaJ30pa Kao MITO Cy MHTEPHA KOHTPOJIA, KCTePHA peBU3Hja, (hOpeH3nYKa peBU3Hja U
uHCreknuja. HarnamasameM KapakTepHCTHKA WHTEpHE peBU3Hje 00e30enuhe ce ocHOBa 3a
MPETO3HABake 3HAYajHUX TOTEHIMjaia Koje oBa (yHIMja MMa 3a yHampeheme cucrema
KOPIIOpAaTUBHOT yrpaBibama. [Ipu Tome, nmajyhu y Buay na je amexkBatHo mckopuirhaBame
TUX TIOTCHIIMjaa, u3Mel)y 0CcTayor, 3Ha4ajHO YCIOBJHEHO U MPOPECHOHATHOM CTPYKTYPOM U
MPAaBUJIHUM TIO3UIMOHUPAKEM WHTEpHE peBH3Mje y mpeaysehy, y oBoM ey paaa Ouhe
aHaJM3UPaHU OpraHU3aIlMOHM aciiekTH oBe GpyHIuje. Ha kpajy npyror aena nmoce6Ho he 6utn
carJieJJaHi HaTlOPH 3aKOHOJIABHUX U JIPYTHX PEryJaTOPHUX Tela, Kao M MIHCTUTYyTa HHTEpHHUX
peBHU30pa, jeHe O] HajyTUIAJHUJUX NPOo(EeCHOHATHUX OpraHu3alnMja y OBOj 00JacTH, y
apupMucalkby HHTEpPHE pEBH3Hje KAao KJbYYHOI YUYECHMKA Y CHCTEMY KOPIOPAaTUBHOT
yIpaBJbama.

VY Tpehem nenmy paga mox HAa3MBOM YJoea U aKMUBHOCMU UHMEPHE pesusuje y
cucmemy KOpnopamueHoz ynpas/barba TPeIMeT HCTPAKUBamba Ce Cy)KaBa Ha carje/aBarbe
yJore W aHajJu3y aKTUBHOCTU KoOje JOMpHUHOCE YyHarpehuBamwy cucTeMa KOPIOpaTUBHOT
yrpaBJpama. llpuToMm, carieraBame, a MOCEOHO HarjiamaBame 3Ha4aja yJaore MOJEpHE
WHTEPHE PEBH3HjE y CHCTEMY KOPIOPATUBHOT YIIPaBJbamka MOApa3yMeBa MpeTie] €BOIYIIHje
MHTEpHE pEeBHU3HUje OA ,[OJHLAjUa Yy mpeay3ehy” 10 cTpaTemKor MapTHepa MeHalMeHTa
npenyseha. [lopex mpommmperma ae10Kkpyra paaa, HEHTPAIHA MOMEHAT JIONPUHOCA MHTEpHE
peBu3mje yHarpehemy cucTeMa KOpIOpaTHBHOT yIIpaBJbamka OTjeNla ce y MPOIIHPEHY HheHe
yIore - Mope] TPaJAUIMOHATHO MPUCYTHUX yCIyra yBepaBama, HHTEpHA PEBU3HjE TIpYKa U
KOHCyNnTaHTcke yciyre. HTepHa peBusnja o6e30ehyje moapuiky paja Ha CBAaKOM CTYIHY
IIpOMEHa Mpolieca yIpaBibama, Npyxa HH(opmaiuje koje he ycMmepaBatu M OOJMKOBATH
nporiece paga y npenysehy, unenrudukyje moryhHoctu yHanpehuBama mocioBama U ¢, Y
TOM CMHCITy, aKTUBHOCTH CaBpPEeMEHE WMHTEpPHE peBU3Hje, Koje he OWTH mpeameT aHamuse,
yCMepeHe Ccy Ha CBeoOyXBaTHO yHampehuBame KOHTPOJIHOT Ipoleca y npenysehy, npyxame

MOJPIIKE aJIeKBaTHOI yIpaBjbamkba pHU3MLIKMMA ca KojuMma ce mpenysehe cyoudana,
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yHanpehuBame e(puKacHOCTH, €(EeKTUBHOCTH M EKOHOMHYHOCTH IIOCIOBHHUX IIpoleca |
OTKpHUBAamE U CIIpeuaBame MpeBapa (KpUMUHAIHUX Pa/iibi) Y IOCIOBABY.

Egexmuenocm unmepne pesusuje Kao YClo8 weHo2 OOnpuHoca yHanpeherby
cucmema KOpNopamueHoz2 YNpasasarba HA3WB je UYETBPTOT Jeja JOKTOPCKE IHcepTaiuje.
Uumenunna aa ycrocraBbame (QYHKIMjEe HHTEPHE PEBU3H]E HE 3HAUM camo 1o cebu na he
npeaysehe nmaru u oapeheHe KopucTu o oBe PyHIIMjE, ONpeaeania je 1a UCTPAKUBABE Y
OBOM JleNly pajaa Oyzae yCMEepeHO Ha MHTama Koja ce OJHOce Ha e(EeKTUBHOCT HHTEPHE
peBusmje. Y TOM CMUCITY, Hajupe ce UCTHUYe 3Ha4Yaj oOe30ehuBama e)eKTUBHOCTH UHTEPHE
peBH3Hje Kao IMOJIa3HE OCHOBE 3a MCIYyHaBalke CTPATEUIKUX IMJbeBa OBE (PyHIMjEe KOjU Ce
oryiefiajy y 3a/loBOJbaBamby CBe BehMX OYEKHMBamba HEHUX CTEJKXOJiJepa U aJIeKBaTHOM
peann3oBamy YIIOre M aKTUBHOCTH YCMEpPEHHX Ha yHampeheme cucrtemMa KOpIopaTHBHOT
ynpaBspama. Hagame, cagpxaj oBor jgena unHuhe W aHajW3a MPUCTYNA W METOJOJIOTH]E
Mepema e()EeKTUBHOCTM HHTEpHE pPEeBH3HMj€ DPAa3BHjEHUX y Teopuju M npakcu. HbuxoBom
KOMIIapaTUBHOM aHAJINW30M HJeHTH(]UKOBahe ce pa3ninuura Mepuiia e(peKTUBHOCTH UHTEpHE
peBU3HjE€ KOjU C€ TMPHUMEHY]y, IITO Jajbe ymyhyje Ha 3akjbydak Ja jeé OCTBApPCHH HHBO
e(eKTHBHOCTH UHTEpHE PEBU3Hj€ BUIIE(PAKTOPCKH YCIOBJbeHA Kareropuja. [Ipurom, nako ce
MO’KE€ MJIEHTHU(PHUKOBATH BEIUKH Opoj pasnuyuTux (akTopa, Mpakca je rmokasana, a Teopuja
MOTBp/AMJIA Jla: HE3aBUCHOCT M OOJeKTUBHOCT HMHTEpPHE pEeBU3Hje, IUIAHUpPAmkE HHTEpHE
peBu3Mje W MPUCTYNIM U3BELITaBamby HHTEpHE peBu3Hje, cnanajy wmehy daxrtope ca
Haj3HAYajHUJUM YTHUIajeM Ha OCTBAPEHU HUBO €(PEKTUBHOCTH OBE (DyHKIMje. AHAIM30M OBHUX
¢akTopa anoctpopupahe ce kJbyuHe Bapujabie CBAKOT OJ HUX M jayMHA HHXOBOI YTHIaja
Ha e(peKTUBHOCT UHTEPHE PEBU3H]E.

VY meroMm Aeny paaa TOI HAa3HUBOM MHmepHa pesuszuja y npaxcu KOPHOPAMUBHOZ
ynpasmwarva y Penyoruyu Cpouju Ouhe carienaHd JOMETH W TEPCIEKTHBE Jajber pas3Boja
UHTEpHE pEBHU3Hje Yy CHUCTEMY KOpPIOpaTUBHOI yrpaBibama y Penybmunu CpOuju.
EMnupujckuM OpuUCTYNIOM MCTpaXKHBama TeMe yTBpAuhe ce MecTo, ylora W JIOCTUTHYTH
HUBO €(QEeKTUBHOCTH HHTEpHE peBu3uje y npenysehuma y Pemyomuuum Cpobuju. Ionazny
OCHOBY 3a TO YHMHU JIeUHHUCAHE MTPEIMETa U IIUJba NUCTPAXKHUBAKA, I€TaJbaH ONKC OKBHpA U
METO0JIOTHj€ UCTPaKMBaa, a 3aTUM CJIEJH MPHKa3 M JUCKYCHja pe3yiTara UCTpaKuBamba.
Ha ocHoBy no0OujeHux pe3ynraTa HCTpakKMBama M II03HaBamba HCKyCTaBa 3eMajba ca
pa3BUjEHOM IPaKCOM HMHTEpPHE peBH3Hje, carjiemaahe ce mMoryhHocTH, W Ha OCHOBY TOra
KOHIIMIIUPATH MpPENopyKe 3a yHanpehewe MecTa, yjaore U akTUBHOCTH MHTEPHE PEBHU3H]E Y
CHCTEMY KOpPIOpAaTUBHOI ympaBibama y PenmyOmuum CpOuju ca moceOHMM OCBPTOM Ha

nuTama 00e30ehBama mheHe ePeKTUBHOCTH.



IPBU JIEO

KOPIIOPATHUBHO YIIPAB/BAIBE U CABPEMEHO
KOPIIOPATHUBHO INPEAY3ERE: TEOPUJCKE OCHOBE U
OJAPEBEHA PABI'PAHUYEIHBA

1. KopnopaTuBHO ynipaB/bame - CYIITHHA CABPEMEHOT NPUBPEIHOT
noperka

OuyBame ersucreHIje W o0e30ehuBame NMEPMAHEHTHOT pas3Boja, OIYBEK je Ouo
HajBOXHUJU IIMJb CBAKOT mpeay3eha Kao ydyecHHKa eKOHOMCKe akTUBHOCTH. [locTu3ame Tor
1IMJba HYXXHO j€ YCIIOBJBEHO I0O0pO YCTPOjEeHHUM CHCTEMOM YIpaBibamka MIpeaysehem Koje
o0e30ehyje moHomIeme Haj00BUX MOTYhHX OJTyKa MpU JAaTUM OKOJHOCTHMA IOCIIOBamba.
Mehytum, mpoMemEeHn TIOCIOBHU aMOMjeHT CBETCKE NPUBpEE, jadyarme MPUBATHOT CEKTOPa,
npyraunje ypeheme mpemyseha u 030MIbHUjE TIOCTaBIbAE CHCTEMA OATOBOPHOCTH TOCEOHO
CY YCMEpUJIM MaXKihy Ha MUTake KOPIOPATUBHOT YIIPaBJbamkha, KAa0 CKYyIa MpaBuiia Mo KOjuMa
(GyHKIMOHMIIIE YHYTpalllkha OpraHu3alldja OHUX Ipeny3eha y Kojuma MOCTOjU OJBOjEHOCT
CBOjUHE O] ylpaBjbama, a 4ecTo W Behu Opoj BiacHuka. Haumme, paau ce o caBpeMEeHHM

. .. . 1
KOpHOpaTUBHUM Ipeay3ehuma Kao HajBa)KHU)0] MHOBALMjU MPOIIJIOra BeKa.

VY ycnoBuMa Kajia BIaCHUIIM OOMYHO HEMa]y JOBOJHFHO 3HAa Ja OU YCTEeNIHO BOIMIH
CIIO)KEHH IOCJIOBHU CHUCTEM, 300r dYera aHraxyjy mnpodecuoHanne (MeHayepe), MUTame
yIpaBJbatkhba M KOHTpOJIe 100Mja pacTyhu 3Hauaj jep mojpa3ymeBa ,,CBOJEBPCHU pacropen
oByamhema, OJITOBOPHOCTH M pU3HKa u3Mel)y BlacHUKA U MeHayMeHTa".? Hakne, meHayepu
npodecroHalHO yNpaBJbajy MOBEPEHUM KalMTajIOM a BJIACHHUIIM HACTOje Ja KOHTPOIHUIIY
MEHaIMEHT Kako OM OCHUTypaJM Ja MEHayepu IMpery3uMe]y aKTUBHOCTH KOje BOje
MakcuMupamy OorarcBa BiacHuka. [lopen oBora, moceOHa mojapydja KOPIOPATUBHOT
yIpaBJbalkba yCMEPEHa Cy Ha mpobiieMe KOju ce jaBibajy u3Mel)y BehMHCKHMX W MamHWHCKHX
BnacHuka. Konnenrtpamuja mohu y pykama BehMHCKMX BIacHMKAa oMoryhaBa UM aKTHBHO
yuerthe y yrpaBibakby U KOHTPOJIU IIITO UM J1ajbe J1aje MOTYhHOCT MHBECTHpamka Y MPOjeKTe
KOjU MOry OWTH Ha mTeTy MamHHCKHX. C TUM y Be3W, TEXKHa je YCIIOCTaBUTH CHUCTEM

KOPIOPATUBHOT YIpaBJbamka KOju he OTKIOHWTH MOMEHYTE JIEBHjallfje U OCUTYpaTH jeIHaKa

! Chandler, A., (1990), Scale and Scope. The Dynamics of Industrial Capitalism, The Belknap Press of Garvard
University Press, Cambridge Mass

2 Manuuuh, J1., (2007), KoMnensamuone meme 3a MeHayepe, KoprnopaTiBHO y jaBHO yrpaBibame y (yHKIHjH
pa3Boja KOHKYPEHTHOCTH, MHUIJIOUepCKH EKOHOMCKH Ou3HUC (opyM, cTp. 64



IpaBa 3a CBE BJIACHHKE, a TIOCEOHO 3aIITUTUTH MAaUHCKE M BUXOBa IpaBa y OCTBAPUBAY
MoBpaTa Ha CBOja yiarama. [IpoOiieM KOpHOpaTUBHOT YIpaBlbama, MehyTHM, HE MOXKEMO
CBECTH CaMO Ha OJIHOC BJIIACHUK-MEHAIMEHT ¥ BENMHCKM - MambUHCKU BIACHUIN. UnmbeHuma
je Ja KBaTUTETHO KOPIOpPATHUBHO yIpaBJlbamke, Koje o0e30ehyje crparerujy na ce
MaKCUMH3Upa OOraTCcBO BIIACHHKA, IOJIpa3yMeBa PECIEKTOBAE WHTEPECa CBHUX OCTAIUX
yYUeCHHKa Yy KOpPIOpaTMBHOM mpeay3ehy 1miro, omer, orBapa u Jpyre mnpoodieme
KOPIIOPAaTHUBHOT YIpaBJbamkba OCHUM rope moMeHyTux. CymMapHO mocMaTpaHo, y Mojapydja
crcTeMa KOPIOPATUBHOT YIIpaBJbalha CHANajy MHTAmka: Koed MEHAUepH MPeICTaBibajy U
3awmo, Kome MEHAIIEPH 00208apajy, KAKo ce MEHallepu KoHmpoauuy U Kako 6u tpedano aa
Oyay KOHTPOJIMCAHU, KAaKBU Cy 0OHOCU GeHUHCKUX U MAFUHCKUX aKYUOHApa, HA KOjU HAUYUH
ce IITUTE Npasa MAarmUHCKUX AKYuoHapa, Kako ce mpemysehe omgHoce mpema jagHocmu u
NOMEHYUjaTHUM Ylaeayuma, Kako ce y mocioBe npenyseha ykibydyjy opyeu cmejkxonoepu,
KaKo ce HCKaszyje opywmeeHa 002060pHocm Tpeny3eha, KakBe cy 6e3e MeHalepa ca

3
BJIaCHHUIIMMaA.

KopnioparuBHO yrnpaBibame jeé MYyIATHIAMMEH3HMOHATHHM I10jaM KOjU oOyxBaTa HH3
omHoca m3mely ympaBe mpenyseha, BiIacHWKa, MEHAUMEHTa M OCTAJMX CTpaHa KOje MMajy
MHTEpeC; OJHOCH Ce Ha CHUCTEeM IIyTeM Kora ce obe30ehyje ¢opma moHamama y4eCHUKA y
ylpaBJbaby Yy IIMJbY Kpeupama cTparervje npenyseha; moapasymeBa yTBphuBame LUIbEBa
KOPITIOpaTHBHOT Ipeny3eha 1 HaumHa 3a MOCTH3amke TIOCTABJEHNX IIMJbEBA; HAUWH Ha KOjU Ce
ympaBiba mpenayseheM W KOHTPOJHIIE HEroBO IOCIOBame. Kao TakBo, KOPIOPAaTHBHO
yIipaBJbambe MpecTaBba MONHO CPEACTBO 3a HCITYyHAaBAKE EKOHOMCKE CBPXE KOPIOPAaTUBHUX
npenyzeha, cTBapame OoraTcBa 3a BIIAaCHHMKE M yckiahuBame pa3HOBPCHUX HHTEpeca
HBETOBUX KOHCTHTYyEHaTa INTO j€ CYIITHHA CaBpeMEHOr mpuBpenHor moperka. OHO

omoryhasa npexny3zehuma nocruzame 60Jbe e(hUKACHOCTH U pacTa U Op KU U OJIPKUBH Pa3Boj.

Jlyro BpeMeHa KOpIIOpPAaTHMBHO YIpaB/balkbe UWHWIO je IEHTPAJHH MpeaMeT
MHTEpECOBaba MHOTHX TEOpeTHYapa, MpakTHYapa, 3aKOHCKUX MU NpOPEeCHOHATHHMX Tena
mupoM cBeTa. To je W jemaH O TJaBHUX pasjiora INTO HHje YCBOjeHA JEIUHCTBEHA
nepuHUIMja OBOT MOjMa Koja ce MOKe IPUMEHUTHU Ha CBE CUTYalllje U CBE IIPaBHE CHCTEME,
Jep CBE OHE y BEIIMKOj] MEpHU 3aBUCE O] MHCTUTYILIMjE WU ayTopa, Kao U Of 3eMJbE U MpaBHE
Tpagunuje. Mmak, ykoiauko moheMO OJ UHMIEHHUIE Jla KOPIOPATUBHO YIIPaBJbambe

IPETIIOCTABIbA ,,CTPYKTYPY U IIPOLIEC 3a Bolerbe M KOHTPOITY MPHBPEAHHIX ApymTaBa“’ oHna

® Tunypuh, 1., (2008), KomopatieHo ynpasisame, Crreprija, 3arped crp. 7
* Melyynaponna dunancujcka kopropamuja, (2011), Kopropatusso ynpasisame — Hpupyunux, Beorpaz, cp. 6
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ra MOXEMO IOCMAaTpaTH y YXKEeM M IIHpEeM CMHUCIy. Y YXKEeM CMHCIY KOPIOPaTUBHO

yIpaBibame MojpazymMeBa ogHoc u3Mely meHanepa, ogdoopa TupeKkTopa U akIMoHapa, Te

MEHAIMEHT BOJM Tpeay3ehe UCK/bYYMBO Y MHTEPECY akIMoHapa (MepCreKTuBa aKIHoHapa),

JOK y IIMpPEeM CMHCIY MEHAMEHT BOJHM padyHa M O JIPYTUM CTejKoiaepuma mpenyseha u

JIpyIITBa yormTe (MepcreKkThBa CTejKXOJmepa).5 Y Tabenu 1 nat je mpernen neuHuimja

KOPIOPaTUBHOT yIIpaBJbakba PEHOMUPAHUX ayTOpa U3 OBE 00JIaCTH, aJIM U OpraHu3alyja Koje

ce 6aBe OBUM ITUTAKBEM, @ KOj€ [10J1a3€ 01 Pa3IMUUTUX IEPCIEKTHBA.

Tabemna 1.

JlepuHuiyje KopnopaTUBHOT yIIpaBJbamka

IlepnexkTHBa nocMaTpama

HMepunnnuja

Sternberg (1998) oBom neduHHIHjOM
MOTEHIINpa MEPCIIEKTUBY aKIIMOHAPa

Lipton and Lorsch (1992) jacuo
3aroBapajy MepcreKkTUBy aKIHOHApa

Hess (1996) oBom neduHHIN]OM jaCHO
yKasyje Ha omurenpuxBahieHu cTas:
aKIMoHapH cy Y GoKycy npexmyseha.

Shleifer and Vishny (1997) nopen
MEPCIICKTHBE aKIIMOHAPa yCMEpaBajy
C€ U Ha KpeJuTOpe

LlenTap 3a CTyaHje eBpOICKe
mosutuke (1995) dhokycupas je Ha
3alITUTY HHTEPECa CBUX CTEjKXOJIEpa

The Cadbury Report (1992) npyska
OBY HEYTpaJIHY IeDUHULIH]Y
noTeHuypajyhn 3Ha4aj ak[uoHapa u
onbopa aupekTopa

OECD npuHUMITH KOPIOPATHBHOT
ympassbatba (2004) noapixaajy
MEePCIEKTUBY CTEjKXOJIepa.

KopnopaTtuBHO yrpaBibame ONHCYje HAYWH HA KOJU Cy aKTHBHOCTH,
CpeACTBA M MEHAIMEHT YCMEPEHH Ha OCTBAapUBAamE IMJbEBA
npenyseha neduHrcannx on cTpaHe BIacHUKa mpexyseha

[MpucTyn KOpPIOpPaTHBHOM YIIPaBJbalkby y OKBUPY KOra ce cMarpa Ja
Cy IpyWITBEHa, MOpajHAa W TNOJMTHYKA IHMTakba 3HavyajHa 3a
ynpasJbame mpenyseheM (QyHIaMEHTAJIHO je Jioure nocraBibeH. Of
MPOIIAPCHa KOPIOPATHBHOI YIIpaBJbatba TaKO Ja OOyXBaTH H
JPYWITBO y LEJIMHA Hemajy OeHedute HM npymTBo, HU mpexnysehe,
jep MEHAaIMEeHT HHUje aJcKBAaTHO ONpPEeMJbCH 1a Ou ce 0aBHO
NUTamkUMa OJ1 OIIITEr jABHOT HHTEPECa.

KopnopaTtusHo yrpaBisame je mpolec KOHTPOJIE U YIpaBJbambha
KanuTtasoM npexyseha 1 JbyJJCKMM pecypcrMa y HHTEpECy BIACHHUKA
Karurana.

KopmopatuBHOo ympaBibathe OMHOCH C€ HAa HAYMH Ha KOjH Ce
n00aBJbayu KamuTaja yBepaBajy y OCTBapWBamC MPUHOCA HA CBOjE
UHBECTHUIIH]C

KopropatuBHO yIpaBibamke TpeACTaB/ba UYUTAB CHUCTEM IIpaBa,
npoleca U KOHTPOJIE HaJl MOCIOBamkeM Mpenyseha, ycrnocTaB/beHUX
MHTEPHO U EKCTEPHO a CBE Ca LUJbEM 3allTUTE HMHTEpPEca CBUX
cTejkxoiaepa npenyseha.

KopnopatuBHo ympaBipame je HAaumH Ha KOju cy mpexnyseha
KOHTpOJIMCaHa M ynpaBibaHa. On00pH AMPEKTOpa Cy OJTrOBOPHH 3a
yIpaBJbambe npeayselieM a yiora akipoHapa y Mpolecy ynpasibamba
jecTe IMEHOBamke TUPEKTOpa U PEBU30PA.

Wntepna cpeactBa mnoMohy Kojux ce BoJAe M KOHTPOJIHIILY
aKIMoHapcKa IpymTaa (...), a Koja o0yxBaTajy rpyiy ogHoca uamehy
MEHAJMEHTa JAPYIITBA, HETOBOT 0OA00pa, HErOBHX akKIHOHapa M
JIpYrux HOCWIala WHTepeca... J00pO KOPIOPATHBHO YIPaBIbakEe
Tpeba /1a Mpy>Xu oAroBapajyhy cTuMymnanujy U3BpIIHIM MEHalepuMa
U WIaHOBMMA 0J00pa y IPYIITBY, KaKo O CIIEIUIIN LIMJbEBE KOJH Cy
y MHTEpecy JApYIUTBa U akLIMOHapa u oMoryhmim epukacan Haazop,
THMe nojicThuyhu npyniTea 1a eukacHuje KOpUCTE pecypee

UsBop: (Kostyuk, Braendle, Apreda, 2007, ctp. 7)

> Kostyuk, A.,Braendle, U., Apreda, R., (2007), Corporate governance, Virtus Interpress, Ukraine, ctp. 7



be3 003upa Ha pa3nuuuTe NPUCTYIE Y JePHUHUCABY KOPIIOPATUBHOT YIIPaBJbamkha, CBE
OBe JIcUHUIIM]E€ UMa]y HEKOJUKO 3ajeIHUYKHX eJIeMeHaTa KOJH C€ MOT'y CHCTeMaTH30BaTH Ha
cienchn maunm:® (1) KOPIOPATHBHO YIIPaBIbAIbE je CHCTEM OHOCA Ae(HHHUCAH CTPYKTYpama
U mporecuMa, (2) OBM OJHOCH MOTYy Ja oOyXBaTre CTpaHe ca pPa3IMYUTHM W TOHEKa]
CYIPOTHHM HHTEPECHMa KOjH Ce MOPajy MaXKJbHBO [TOCMATPATH U IPXKATH Y PaBHOTEXH, (3)
CBE CTpaHEe Y4YeCTBY]y y Bohewmy M KOHTpoJiM nipeay3eha u (4) cBe OBO C€ YMHHU Ca IUIJbEM J1a
ce Kpo3 IUTAaBUIIHO pacropehuBame mpaBa ¥ OJroBOPHOCTH 00€30€11 JyrOpOuHO OAPIKaBAHE

u nosehame BPCAHOCTHU aKIUOHAPCKUX YyAcJIa.

1.1. ¥3pouu yBehama nnTepeca u M3a30BH KOPNOPATHBHOT
YIPaB/bakba HA MOYeTKY 21.Beka

Wneja o KOHIENTY KOPIIOPATHBHOT yIIpaBJbaka JaTHpa jour u3 1776. roguHe kajaa je
Adam Smith y cBom geny borarcTBo Hapoja ykasao 1a ce ,,...0[1 JUPEKTOpa KOMIIaHHja KOjH
yIpaBjbajy TyhUM HOBIIEM, HE MOKE OUYCKHBATH Jia he Taj HOBaIl YyBaTH Ca MUCTOM ITAKEHOM H
ornpesHoiihy, Kako TO YeCTO pajie NapTHEPH y MPUBATHUM OPTAYKUM APYIITBUMA....“. CMUT
HHUje ynoTpedshbaBao TEPMHUH KOPIOPATUBHO YIpaBJbalke, alld j€ YOUHO Jla y yCIOBUMa Kaja
MOCTOjU OJIBOJEHOCT BJIACHUINTBA O] YIpaBJbamha, MHUTAlkE YIpaB/bakba M KOHTPOIE
npenyseha moGuja pacryhm 3mauaj. Tek 1932. rogmme Berle u Means’ mpoGiem
KOpPIIOPATUBHOT ~ yIpaBJhbatha YBOJE y EKOHOMCKY TeOpHjy yKazyjyhum 11a OCHOB
(dbyHKIIMOHKCaka MOJIepHOT npeay3eha moynBa Ha pa3ABajamby BIACHHILTBA O] yIpaBJbamba,
T€ J1a KOPIIOPATUBHO YIpaBJbame, 3alpaBo, MPeACTaBba 0aBbeme MpodIeMuMa KOju U3 Tora
npousminaze. OHM HABOJE Ja y TaKBUM mpeny3ehrmMa MeHaiepu 3aMemyjy Mpeny3eTHUKE U
0J1 BHUX CE 3aXTEeBa Jla CBOj€ HAOpE yCMEPE Ha OCTBAPUBAE JEIMHCTBEHOT IMJba — yBehame
OorarcTBa BIacHHKAa, OJHOCHO Ja ,,T&XKE OCTBApWBamy IMHJbEeBa Mpeay3eha ympaBibambeM

pazgom J:1pyr1/1x“.8

HNako ocHoBe Ha KojuMa ce 0a3upa KOPIOPATHBHO YIIpaB/balke€ HE MPENCTaBIbajy
HOBUHY, BPJIO JKYYHE TEOPHJCKE pacipaBe O OBOM KOHIIENITY MOKpeHyTe Ccy paHux 80-mx
roiMHa MpoIuiora Beka. Te pacnpase cy ce HacTaBwie U TokoM 90-UX roauHa, Na u JaHac, y

21. BCKY, KOPHIOpPATHUBHO YyHpaBJbalkbEe NPCACTABJba BEOMA AKTYCIIHO U HM3a30BHO Hoz[pyqje

® Meljyraposa (pHHAHCHjCKA OpPraHU3aIHja, OIT. WHT., CTp. 6-7

" Berle, A., Means, G., (1932), The Modern Corporation and Private Property, The Macmillan Company, NY
®Makenzie, A., (1959), On Equilibrium in Graham’s Model of World Trade, New York, Wiley, mpewma:
Susmanschi, G., (2012), Internal audit as an attribute of management during the economic crisis, CES Working
Papers, ctp. 419



uHTepecoBama. Kako HaBone Becht u ocrany, naunujanau pasnosu yBehanor nHTepecoBama
3a KOPIIOPATHBHAM YIIPaBJbabeM H NMOKPETame AUCKycHje cy Bumrectpyki.” Hajipe, Bemuku
yTHIIa] MO0 j& Tajlac MpHUBaTH3aIMje Koju je 3amoueo y Yjenumenom KpamesctBy (YK) u
6uo npener Ha 3emsbe JlatmHcke Amepuke, 3ananne EBpome, Asuje W 3emibe OuBIIET
Cosjerckor Omoka. OBaj mpolec OTBOPHO je MHUTamka KAaKo cala BOAWTH (YIpaBJbaTH H
OJUTyYMBATH) U KOHTPOJIMCATH HOBO, MpuBaTH30BaHo npexaysehe. /lasbe, Tokom 90-ux romuna
Ipakca MPUBATHUX IEH3Wja U OCUTYpama yYMHHIA je TIeH3uoHe (OHI0BE U ocHurypasajyhe
KOMIIaHWj€ MONHUM MHCTHUTYIMjaMa Ydju YAEO Y (MHAHCHjCKUM CPEICTBHMA CTAJTHO PacTe,
OJTHOCHO OHE€ TOCTajy 3HAYajHU WHCTUTYIIMOHAHU HHBECTUTOPU KOjU H00Hjajy aKTUBHY
YJIOTY Y KOPIIOPaTHBHOM yIpaBjbamy. Tanac ,,HempHjaTesbCKOr npeysumama‘ y CjequmbeHnM
amepuukuM apkaBama (CAJI) tokom 80-ux u EBponu Tokom 90-ux romuHa, moceGHO je
MOJICTaKao jaBHE Je0aTe O KOPIIOPATHMBHOM YIIPaBJbalky jep je yKa3uBao Ja Cy ,,MHOTE
KOMITaHHje Ouie ,,ycriaBaHe™, OJJHOCHO HEJJOBOJbHO 100po BoleHe, ma Cy Tako IocTaie IieH
aKuMje HempHjaTe/bcKor mpeysuMama“’ Kao jeman ox (akropa, ayTopH HaBoje M
Jeperynanyjy Tp>KAIITa KanuTaja ca MUJbEM IMOJICTHIAkA U 3AIITUTE CTPAHUX MHBECTHUIIM]jA
y Uctounoj EBponu, A3uju u npyrum tpkumraMa y pas3Bojy. [lopen tora, 90-ux rommna
JI0J1a3M U 10 MHTETpanuje TPXKUIITA KaluTajla Kao MOCIequla KOTUpamba akliija eBpOICKUX
npenyseha, kako Ha gomaheM Tako W Ha MHOCTPAHOM TPXKMIUTY a ca IIMJbEM JOJaXKEeHa 10

HOBHUX HM3BOpa KalruTalla 1 lbETrOBOT yBehaH)a.

CBa oBa mpuBpenHa KpeTama IMUTAme aJeKBAaTHOT YIpaBJhbakba W KOHTPOJIE HAJ
npenyzeheM MOCTaBUIM Cy Kao MPUOPUTET YCIEUTHOCTH HEroBOI' MOCIOBamka, ajld U pa3Boja
U CTa0MJIHOCTH HallMOHAIHE mpuBpene yommTe. Mehyrum, norahaju ¢ kpaja 20. u moyerka
21. Beka mocTaBWIN Cy HajBehe M3a30Be Mpel KOPIIOPATUBHO yIpaBibame 10 cama. OBie ce
MPBEHCTBEHO MMajy Y BHUIY €KOHOMCKE Kpuse Koje cy 3aaecuine Mcrouny Aszmjy 1997. u
Pycujy 1998. rogune u koje Cy HECYMIBUBO yKa3ajie Ha BEIUKE CIIa00CTH KOPIOPATUBHOT
ynpaBsbakba. CaMO HEKOJHMKO TO/AMHA KacHHUje, (PMHAHCHjCKE KPH3€ U CKaHJAIW KOJU CY
notpecnu Benmuku Opoj kopmopanuja y CAJl-y m VK, nmomatHO Cy MOTBpAWIM JIOIIe
YCIIOCTaBJbEHE HAYMHE YIpaBJbatba M KOHTposie mpemy3eha, kako ,,Ha HUBOY YIIPaBHOT

o;[6opa U pCeBU30pA, TAKO U HAa HHUBOY CBHUX TPXKUIIHHUX MCEXaHHU3aMa O[] KOjI/IX C€ MOrIJIo

° Becht, M., Bolton, P., Réell, A., (2002), Corporate Governance and Control, NBER Working Paper series,
Working Paper 9371, National Bureau Of Economic Research, ctp. 10-14

Ygonak-Muxamk, M., (2006), KopropaTWBHO VIpaB/bambe H MOZCIH KOPIOPATHBHOT YIIPaBlbamba,
BankapctBo, cTp. 28
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(13

OYCKHMBATH Ja J1a]y HEKYy Ha3HaKy MpobjieMa KOJH CY YCISTUIN 1 OBu norahaju Ounu cy
Hajpehu mokpeTayn MHHUIMjaTHBA OpOjHUX MpodeCHOHATHUX OpraHM3alja U 3aJ0HOJaBHUX
TeJla Yy UCTPaXMBaly W M3HAJaXemy (Qopmyna 3a yHampehema cucrtema KOPIOPAaTHBHOT
ylpaBJbamka, KaKO HAaBEJCHE CHUTyaluje He OM y3umaie Beher maxa M Kako ce He Ou
noHoBuie. 30or Tora je mouerak 21. Beka oOenexeH yBehameM UWHTEpecoBama 3a

KOPIOpaTUBHO yIpaBJbamke, a cyaehu mno ropyhum pacmnpaBama, Tako he Outu u y

oyayhHocTu.

1.2. Teopujcku OKBHPH H3y4YaBamha KOPIOPATUBHOI YIIPAaB/bambha

PaznuuuTi mpuctynu y neduHHCalky KOPIOPATHBHOI YIPaBJbaka MOCIEIUIA CY,
u3Mel)y ocTajor, W IOCTOjamba PAa3IMYUTUX TEOPHJCKUX OKBHpA Y HCTPAKUBAEKY OBOT
¢dbenomena, mehy kojuMa ce W3IBajajy: areHIMjCKa TEOpHja, CTEJKXOJICp TCOpHja, TEopHja

YCIYXHOCTH U MHCTUTYLIMOHAIHA TEOPH]ja.

Azcenyujcka meopuja 0Gazupa ce Ha oAHOCy wu3Mely BiacHuKa KamuTaiga
(mpunnunana) u MeHayMmeHta mnpenyseha (arenrta). [Ipema oBOj Teopuju, y ycioBHMa
0JIBOJ€HOCTH BJIACHUINITBA O] YIIpaBJbakha HEMUHOBHO j€ TIOCTOjalbe¢ KOH(DIMKTa HHTEpeca Ha
penanuju MpUHLUOAT-areHT WTO je y JUTepaTypu MO3HaTHje KAao areHLUjCKU MpoOIieM.
AreHIujcKu MpobeM HApOUYHTO j€ U3paKEH y BEJIMKUM Ipeny3ehuma y KojuMma je mpucyTaH
BeUKU Opoj nudep3n(puKoBaHOr CKyla akMoHapa (01 UHCTUTYLIMOHAIIHUX UHBECTUTOpPA /10
MOje/IMHAIIA Ca MHHOPHHM yio3uMa)'?> M TO Kao IOC/EAWIA CKPHBEHOT NICNOBamba H

TPUKPHBAamba HHPOPMAITHja O] CTPAHe MEHAIMEHTa. =

Hajehu mpoOnem CKpHBEHOT [1€70Bama MPOUCTUYE U3 YUEHLEHUIIE Jla CE MHTEPECH
MEHallepa W BIACHWKA HE TOAyAapajy y TMOTIYHOCTH W Ja CaMH BJIACHHUIIM HEMajy
HeOoTrpaHUYeHEe MOTYNHOCTH KOHTPOJIE pajia MEHAriepa KOju yIpaBiba]y BUXOBUM KaIUTAJIOM.
300r Tora, MEHallepH Cy YeCTO MOTHBHCAHM CBOjUM JIMYHUM HWHTEPECHMa U pajie ca IHUbeM
UCIyWkhaBamha TUX HWHTEpeca, Mpe Hero Ja y3uMajy y oO03up HHTepece MNpUHIMNATa U
MakcUMHUpame BpenHocTH 3a mpenysehe. I[lopen Tora, MeHayepu pacroyiaxy 3HATHO

KBJIUTETHUJUM U CBEOOYXBaTHUJUM MHPOpMaIjama Koje UM J1ajy MOryhHOCT 3a JIeBHjaHTHO

1 Npamkosuh, A., (2007), Kako KOpIOpaTHBHO YIPaBIbambe yTHIC HA Pa3BOj TPXKHINTA KAIIUTAIA, H OOPHYTO,
KopnopaTuBHO ¥ jaBHO ympaBibambe Y QYHKIHjH pa3Boja KOHKYPEHTHOCTH, MUJIOYEPCKH €KOHOMCKH OW3HWC
hopym, ctp. 288

2 TIpenuh, B., Bykuh-VBanosuh, M., (2010), Meroze 3a pelasambe areHIujcKor mpobiema, EKoHOMCKe Teme
op. 1, ctp. 2

¥ Arrow, J., (1985), Information Structure of the Firm, American Economic Review, Vol. 75, No. 2, ctp. 303
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noHamame. Takohe, mojacTuIaj ajeKBaTHOT paja MEHAMEHTa IyTeM OOHyca, a KOju je
YCIIOBJbEH  OCTBapeHUM mnepdopmancama mpenayseha, dYecto mpeicTaBjba  MOTHB
MaHuIynucama uHpopManjaMma o mnpoduradmwiHocTH Tpeny3eha koju goBoaM 10

nH(pOpPMAIMOHE ACHMETPH]E.

Kao mocneauiia, OmopTYHHCTHYKOT JElIOBakba MEHAIMEHTa, Koje je Yy CKiaay ca
MPETIIOCTABKOM J1a CBU MOjEAMHIIM TEXE MaKCUMH3AILUjH BJIACTUTE KOPHCTH, Tpahieme u
KOHTPOJIUCAE pajia MEHalepa OJ] CTpaHe MPHHIMIIANa OCHOBAa Cy 3allTHTE HHTEpeca
BJIacHWKa Kanurtaia. To, moruuno, ymyhyje Ha moTpedy ycrocTaBibamba CHCTEMA KOjU MOXKE
OJIBOJUTH JTOHOIICHE YIPAaBJbAYKUX OJJTyKa O] KOHTPOJIE, a jefaH O] CUCTEMa KOjH MOXE TO
00e30euTH jecTe ympaBO CHUCTEM KOPIOPATHBHOI YIIPaB/bakba, OJHOCHO FHETOBH
Mexaam3mu. C Tora, arcHIMjCKa TEOpHja OCHOBA je yIpaBibama Ipeay3eheM mocpencTBoM
MHTEPHHX M eKCTEPHHX MexaHmsama'® koju omoryhaBajy BiacHHIMMa jga GoJbe IpaTe
AKTMBHOCTH MEHAIIMEHTa, OJHOCHO IU3ajHUPAHUX TAKO Ja ycarjace MPUHIMIIAI-areHT
HHTEpece, 3alITUTe HWHTEepPece BJIACHWKA KalUTala W Ha Taj HAYMH YTHYYy HA CMabCHE

areHIMjKCUX TPOIIKOBA.

Teopuja ycaysycnocmu ondaiyje TMPETIOCTaBKE areHIMjCKe Teopuje ykazyjyhu na
pa3aBajamke BIIACHUINTBA W yIpaBjbama MpeayzehemM He Mopa 0e3ycloBHO Ja BOAHM 10
KOH(MIMKTa UHTepeca M IMJbeBa BIACHUKA U MeHayepa. Teopuja yciayKHOCTH Oa3zupa ce Ha
TICHXOJIOIIKOM M COLMOJIONIKOM TMPHCTYITy, HarjamaBajyhu ma cy HWHTEpecH MeHaiepa
ycarjaimieHu ca HHTepecuMa npeay3eha m ’UXOBHX BIIACHMKA, a caM MEHAIMEHT mpeny3eha
YUHE TMOYy3/aHd W J00pU PYKOBOAMOIM pecypca KOjU KOJEKTHBUCTHUKUM MOHAIIAHEM
ocTBapyjy Behe KOpUCTH O OHHMX KOje OM OCTBAPWIIM HHIWBUIYATUCTHUUYKHM TMOHAIIAHEM.
W3 T3 pasznora KOHTpoOJia paja MEHaMEHTa C€ cMaTpa MOTIYHO HENOTPeOHOM, OJHOCHO,
MIPOTIOHEHTH TEOPH]€ YCIYKHOCTH CMaTpajy Ja jeé MEHaIMEHTY MOTPeOHO yKa3aTH MOBEPEHE
1 00e30eIMTH UM ayTOHOMHOCT, a JIOAaTHO MaKCHMH3UPAke KOPUCTU YCIYKHOT MOHAIIakha
MEHalIMEHTa ocTBapuhe ce MOTUBHCAKEM Y HEMATEpHjaTHIM CTBApUMa, PEIUMO, TIPYKaAbEeM
MOTYNHOCT 3a pa3BOj M HANpeJI0BamkEe, MPU3HAKHE, CAMOAKTYENIN3allija WK CTBapUMa Koje ce

.1 1
Halmase BHCOKO Ha Maslow-ibeBoj™ nectBurm motpe6a’®. Jlakie, kBanmurerTHa CTpYKTYpa

4 Roberts, J., McNulty, T., Stiles, P., (2005), Beyond Agency Conceptions of the Work of Non-Executive
Director: Creating Accountability in the Boardroom, British Journal of Management, Vol. 16, No. 1, ctp. 8

> MacnoBiseBa xujepapxuja JbYICKHX MOTpeba ce CacTOji O MET Ipyla motpeda a To Cy, 01 HajHHKE 10
HajBHIE, @usuorouwke nompebe, nompebe 3a cucyprowhy, nompebe 3a npunaonowhy, nompebda 3a
yeaoicasarem, U nompeba 3a camoocmeapersem.

' Tunypuh, JI., IMoapyr, H., (2010), Teopujcka KOHILENTyalH3amMja W CGMIMPUjCKA BaTHAALM]A TEOPHjE
yemyxHocTH, 300pHuK ExoHOMCKOT hakynrera y 3arpedy, op. 1, ctp. 67
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yIpaBJbama Koja he morogoBati e()eKTUBHOM IMpey3UMamy akiiyja o CTpaHe MEHAIMEHTa
jecTe OHa Koja OCHaXXyje M Ipy)Ka IMOMOh MEHAMEHTY Ja Jeiyje MPOaKTHBHO U Ja Heryje
KOJICKTUBUCTHYKO TOHAIAkE, Mpe Hero Aa ra mpatd. Ondop AUpeKTopa MpencTaBiba TEJo
Koja oMmoryhaBa agekBaTHY KOOpIMHaIMjy y mnpenaysehy W acuctupa MeHayepuma, a He

KOHTPOJIHU MCXaHU3aM.

Ha wunejama Ansoff-a u Steward-a passujerrM 60-ux ToAMHA NpOILIOra BeKa,
cmejkxondep meopujy ,,0oxuBeo” je 1984. ronune Freeman momasehu ox craHoBumTa na
u3mehy npemyszeha M HBEroBUX CTEJKXOJAEpa MOCTOjU MYITHIIATEPATHU CIOpPa3yM KOju je
onpehen dopmamHuM U HedOpMaTHUM MpaBHIIMMa U3TpalleHUX TOKOM pa3BHjama OAHOCA
koje npenysehe mopa na nomryje. C TUM y Be3u, npeny3ehy ce nmpunucyje mupa cBpxa of
OHE KOja c€ OJHOCHM Ha MaKCHMHpPame BPEIHOCTH 3a BIAacHHKE. TadHuje, oBa Teopuja
nojpasymeBa jaa ce mpemnysehem Tpeba ympaBibaTH Ha Ha4MH Ja 00e€30e1u 3allTUTy |
noBpahaj ynora BiIacHUKa, ajld y3 3aJI0BOJbABAIE MHTEPECA CBUX HETOBUX KOHCTHTYCHATA.
Yecto ce (pyHIAMEHTAIHUM KOHIICTITOM OBE TEOpHje cMmarpa ja npeaysehe mopa kpeupatu
BPEIHOCT 3a cBe cTejkxoiaepe. Donaldson u Preston kao 3aroBapauu OBe TEOpHjE CYrepHIINY
Ja CTEJKOJIIEP Teopnja17: (1) mpyxa oOjammeme Kako MEHaUMEHT capaljyje, mopen
BJIACHUKA, U Ca OCTAJMM CTEKXOJJAEepHMMa M HauMH Ha KOjH 3acTyla HBHXOBe UHTepece; (2)
UCTpaxyje mocienuie Koje mpenysehe mma 300r moBe3HMBama YIpaBJbakba HWHTEPECHMA
CTEJKXOJIiepa U OCTBapHBama KOPIOPATUBHUX IUJbeBa U (3) MACHPUTHKYje MOpajHE U

1
ICUXOJIOIKE CMEPHUTIC ITOBE3aHC Ca aKTUBHOCTUMA MCHAIIMCHTA Hpezlyseha. 8

OcHoge cTejkxomaep Teopuje ynyhyjy Ha To Aa ce paau o ,,lIPOLINpEemhY areHIHjCKor
Buhemwa jep ce y 003up He y3uMa caMO MHTEpeC BJIaCHUKA KamuTaia, Beh U CBUX MHIUBUAYA
WU Tpylla 4dje IUJbEeBE Mpeay3ehe mpemno3Haje, ca jeHe cTpaHe, OJHOCHO KOJjU YTHYy Ha
MOCTU3alkE TOCTaBJLEHUX ITMJbeBa mpenyseha, ca nmpyre. Kao takBa, crejkxonaep Teopuja
caryiesiaBa KOPIOPAaTUBHO YNpaBJbambe Kao €(eKTUBAH CHCTEM MOHUTOPHMHIA KOju Tpeba na

3alTUTA HHTCPECC CBUX CTeijon;[epaa, a MOTUB 3a YCIOCTaBJbalhC on6opa AUPCKTOpa

" Fontaine, C. Haarman, A., Schmid, S. (2006), The Stakeholder Theory, mocrymuo Ha:
http://www.martonomily.com/sites/default/files/attach/Stakeholders%20theory.pdf , ctp. 14

BCrejrxommep Teopuju decto cy 6une ynyhnBane KpHTHKE Koje Cy Ce OXHOCHIC HA MHTAe Kako mpepasuhu
KoH(MIUKTE UHTEepeca u3Mely OpojHUX CTEjKXOJAepa KOju MPOUCTHYY M3 HBUXOBHX PA3IMUUTHX MOTpeda U 1a
1 je moryhe TpeTupaTh ux nogjenHako. MelyTum, Freeman u octaiau ¢y mpyXXWId apryMeHT Jia ,,MeHaIMEHT
npeay3eha Mopa u3rpaguTH aneKBaTHE OJHOCE Ca CTEJKXOJAepHMa, HHCIHPUCATH HMX W KpeupaTH
KOMYHHKAIMjy ynMe he MOTHUBHCATH CBE yUECHHUKE Jla yuyuHe HajOooJhe Kako Ou onromapajyha BpemHocT Owmia
octBapena - Freeman, E., Wicks, C., Parmar, B., (2004), Stakeholder Theory and The Corporate Objective
Revisited, Organization Science, Vol. 15, No. 3, ctp. 366
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orieaa c€ y OCTBapuBalky BHCOKE 3apale/IBaqu MmohM HW cMamuBamba HEaJCKBaAaTHOI'

yipaBJbamka O/ CTPpaHE MCHAIIMCHTA.

Hncmumyyuonanna meopuja KOPIIOPAaTHBHOT YIpaBJbarba IOJa3d O] CTaBa Ja
npenyseha HHCY caMO MecTa Tlie C€ aHTaxXyjy CpelCTBa paad NMPOU3BOAKE MPOU3BOAA U
ycayra M Koja TeXe OCTBapHBamby KOHKYPEHTCKe mpeaHocTH, Beh nma ce paam u o
IPYIITBEHHM ¥ KyITypHHM CHCTEMHMa KOja MOpajy HOKa3aTH CBOjy JErHTHMHOCT -
0aBJbe-E aKTUBHOCTHMA KOj€ Cy MOXKeJbHE, IIOroIHe U oJroBapajyhe y okBupuma opeheHux
JIPYIITBEHHX BPEIHOCTH, HOPMH, BepoBamsa i aeduanimja.”’ Y Tom cMuciy, uiaeje i Mojein
CTPYKTYUpama M OpraHu3anuja (GpyHKunoHucama npeayseha He NMpeacTaBibajy palloHATHY
O/UTyKy MeHayMeHTa Beh ce CTBapajy BaH HBHUX CaMHM, Yy APYIITBY, M OHJa ce Hamehy
npenysehrma a uX MOImTYjy Kako OM J0Ka3aje CBOjy JETMTHMHOCT. [lakie, monmasu o
WHCTUTYIIMOHATIM3AIIHje 00paciia MoCcIoBamka KOjH je Kao TaKaB jeJUHO palMOHAJIaH, U CTOTa
JIETUTUMAaH Ha4uH paja. [I[peMa HHCTUTYIIMOHAIHO] TEOPHjH, OCHOBHA CBPXa KOPIOPATUBHOT
yIpaBJjbarba je MOJApXKaBaTH MOBE3aHOCT mpeny3eha ca OKpykKemeM ImyTeM AeduHHCcama U
oGpasnarama IIbeBa KOji TpeGa 1a Oy/ly ycarialleHH ca OYeKHBABHMA TOT OKPYXKerma.’!
Ha Taj HaumH, KOPIOPaTHUBHO YIpaBbamke CHPOBOIM MPOMEHE Y IOCIOBHHM IIPOLIECUMa
TOKOM BpeMeHa M HauWH Ha KOjU YIpaBJbayKe CTPYKTYpE UCIYHaBajy YJIOTy Koja Ipyxka

JICTUTUMHUTET OJHOCA I/I3Mel’_)y pPa3IMInTUX YYCCHUKA Y MO3aUKy KOPIIOPATUBHOT YIIpaBJbatba.

Y mniby Kpeupama yclioBa Koju he mpy>KuTu yBepewme HHBECTUTOpHMa Ja he ’ruxoBa
yIO)KE€Ha CpelIcTBa OWTH aJeKBaTHO KopHIIheHa, pa3iuKyjeMO JBa WHCTHTYIHOHATHA
npuctymna — GopMaaHu U HehopMaHU l'IpI/ICTy1'I22. O6a npuctyna o0e36elyjy nnpopmarnuje
HEOIXOJHE WHBECTUTOpHMA Ja Ipare e(pUKacHOCT mpeny3eha y Koje cy HMHBECTHpalId
KalmuTall ¥ KOHTPOJUIIY paj 3amocieHnx. dopmamHu mpucTyn 0a3upa ce Ha 3aKOHHMa |
JPYT0j peryJaTHBH KOja IITUTH WHTEPECE HMHBECTUTOPA Y OJTHOCY Ha TIPOU3BOJEHO MMOHAIIAKE
MHMBUJYa U JpXKaBe, 10K HeOopMaTHU IPUCTYH o0yxBaTa: BIaCHUKE, IIOCIOBHE Tpymalyje
U acouMjaundje uuja je yinora oOe3z0ehuBame HEONXOAHMX HH(GOpPMaIMja, MOIITOBAHE

YrOBOPHHUX 00aBe3a M KOHTPOJIA pajia MeHalepa.

9 Mamun, A., Yasser, Q., Rahman, A., (2013), Discussion of the Suitability of Only One vs More than One
Theory for Depicting Corporate Governance, Modern Economy, 4, ctp. 44

20 Scott, R., (2001), Institutions and organizations, 2™ ed., Thousands Oaks: Sage, npema: Jauuhujesuh, H.,
(2014), HHCcTMTynHMOHAJIHA OpraHW3aIlMOHA TeOopHja Kao HOBH WCTPAXKHBAYKH OKBHDP 33 pa3yMeBambe
caBpeMeHHX opranm3aiyja, Ekonomcke Teme, Op. 3, Box 52, ctp. 254

21 Judge, G.,Griffiths, E. Liitkepohl, H., Lee, C., (1985) The Theory and Practice of Econometrics, Second
Edition, John Wiley, New York,

%2 Babi¢,V., (2010), Corporate Governance in Transition Economies, Teme 6p. 2, Yuusepsuter y Humy, ctp.
561
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1.3. 3nauaj 06e30ehuBama 100pe npakce KOPNOPATUBHOT YIIPAB/bakbha

Kama roBopumMO O KOpPIIOPAaTUBHOM VIpPaB/balhy Kao HAYMHY VIpaBJbamkba U
KOHTpoOJMCcama npeay3eha Koju ocurypasa Ja cy MOCJIOBHE €TUYKE HOPME YKJbYUYCHE Y CBE
aKTUBHOCTH TTOCIIOBakba U KOJU j€ YCMEpPEH Ha MCIYHEHEe CTPATCeIIKUX IMJbeBa mpeayseha,
BJIACHUKA M OCTaJHMX CTEJKXOJJIEpa, OH/Ia FHErOB 3Ha4ya] HHUKAKO Ce HE MOXKE JIOBECTH O]
cymmy. Jlobpa mpakca KOPIOpaTUBHOT YIpaBJjbamba YCIOCTABJbEHA y OKBUPY I10jeANHAYHOT
npeny3eha, cBakako, BUINE JONPUHOCH HAIMOHAIIHO] MPUBPEIU, APYIITBEHO] 3ajeIHUIH U
JOCTH3akby BUCOKOT CTEIICHA IMOBEPEHha 3a PABUITHO (DYHKIIMOHUCAHE TPXKUIITHE EKOHOMHU]E.
30or Tora ce cmarpa Jaa A00OpO KOPHMOPATUBHO YIPaBJbamke MpelcTaB/ba ,,CpxK I00por

2
MOCJIOBHOT ycrmexa mnpeay3eha u cTaOMiIHOCT NMPUBPEIHUX cHUcTeMa™ 3

dokycupameM Ha
3Ha4Yaj KOPIIOPATUBHOT YIIpaBJbama 3a YCIENIHOCT TOcoBama mpemyseha, Mehynapomna
dunancujcka opranusanuja (exr. International Finance Corporation - IFC) je moteHmujanne

KOPHUCTHU )106[)6 IIPpAaKCE KOPHOPATHUBHOT YIIpaBJbdakba CUCTEMATHU30BaAJIa HAa HAYWH INPHUKA3aH

Ha Counu 1.
NOTEeHLUjaJHe KOPUCTH
11060JbIIAHA ONIEPATHBHA AKTUBHOCT
JIOBPA TIPAKCA IIPHCTYI TPKULITHMA KalluTaja
KOPIOPATUBHOT
WLLEIET A A HIDKA [IEHa KaruTasia
0oJpa penyTanuja npemyseha
Cnuxka 1. Edhexmu 0obpe npaxce kopnopamuenoz ynpaswarea na npeoysehe

UzBop: mpunarohjeno mpema IFC, 2004.

Edexar nosehasarwa onepamusne eguxacnocmu u cmumynucare eehez yuumka
KOPIOPATHBHO YIPaBIbalkhe OCTBAPYje, Y MPBOM pely, MOOObIIAKEM CUCTEMA OJJTOBOPHOCTH
u Hagzopa. OAroBOPHO MOHAIIAKE, 33jeTHO ca JeOTBOPHUM KOHTposiaMa obOe3behyje paHo
MPEro3HaBamke MOTEHITNjaTHIX po0JeMa YiMe ce CTBapajy MOBOJFHH YCIIOBH 32 OJ[p)KaBambe
JyTOpOYHOT pa3Boja mpemay3eha. Takohe, afeKBaTHO YCIIOCTaBJbEHA CTPYKTypa yIpaBibarba
omoryhaBa MeHallepuma Jia jacHO pa3ymejy CBoje ynore u obaBe3e, T€ Ja y3 IMOIITOBAHE
CTaHJap/aa JoOpOr KOPIOPATUBHOT yIpaBibamka Opike JOHOCE T0Ope MOCIOBHE OIIYKE KOje
Cy y uHTepecy npeay3eha. HamociaeTky, KBaIUTETHO KOPIIOPATUBHO yIpaBibamke 00e30elyje

yckiaalleHocT ca MPUMEHJBMBUM  3aKOHMMa, CTaHAapAMMa, MpaBUJIUMa U JPYroM

2 panenxosuh-Jomuh, /., Cexymuh, B., (2013), Koproparusro yrnpasibame, ExonoMmckn daxyirer y Humy,
ctp. 1
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peryjaTuBOM YHMME Ce YMamyjy CykoOm (CykoOw wHTepeca, moamuhuBame, cykoO usmelhy

MambUHCKUX aKI[MOHApa U aKIIMOHapa KOju KOHTpoJuIIy npenysehe u ap.).

Jlakwu npucmyn mpajcunwumuma Kanumania u 60/6a MpHCUUHA NO3UYUja 3aCHUBA CE
Ha yCBajamky U UMIUIEMEHTAIIUjH IPUHITUIIA TPAHCTIAPEHTHOCTH Koje Ou Tpedalio 1a OClIuKajy
[I0CTOjarbe OJrOBOPHOCTH, MOpajia M €THKe y npeay3ehy v Ha Taj HauuH mnpyxajy KopucT (1)
MOTEHIIMjaJTHUM HMHBECTUTOPUMA jep MM omoryhaBa yBHII y MOCJIOBame M (UHAHCH]CKE
nojarke npeayseha u ymamyje pU3UK O] HEU3BECHOCTH M (2) mpemy3ehuma jep octBapyjy
BHIIIM CTEMEH Jiakohe KOjOM MPHCTYNAj)y TPXKUIITHMA Kamurtajga. TadyHHje, BUIIM HUBO
KOpPIIOpaTHBHE KOHTPOJIe U MH(GOPMHUCAka CTBapa MOJIYTY 3a MPUBJIAYCHE UHBECTUIHja. To
notephyje u ucrpaxusamwe McKinsey-a cnposeaeno 2000. roamHe Koje je ykasauo jaa y
CUTyallMju KaJa Cy CBH OCTAJM NapaMeTpH IO KojuMa ce mpemy3eha BpemHyjy jeaHakw,

. 24
WHBECTUTOPH CYy CIIPEMHU JIa TuIaTe BUIIE 3a npeay3ehe kojum ce 1o0po yrpasiba.

TlosomHuju ycnosu 3a npuxkyn/earee H08o2 Kanumana u eehe epedoHocmu cpeocmasa -
[ICHa KalWTajlla 3aBHCH O] HHBOA pH3MKAa KOjH WHBECTUTOPH MpPHIUCY]y mnpenysehy,
yKJbYdyjyhu ¥ pu3MK O KplIema IpaBa aklIHMOHapa. YCIOCTaB/bamkeM J00pe Ipakce
KOPIIOPAaTHBHOT yIpaBJbamba Koja, M3Mel)y ocTajor mojpasymeBa aaeKBAaTHO YIIPaBJhAkhE
pm3ukoMm, mpeayseha cy y moryhHocTH na cMame TpomKoBe (pUHAHCHpPama, OIHOCHO,
KamMaTHE CTole W TpOJyXe pokoBe paocrmeha 3a kpenute, a Takohe, W 1a yrudy Ha
BpEIHOBAIKE CpelicTaBa mpeay3eha (JbYACKH KamuTall, UCTPAKHUBAKa U Pa3Boj, MOPTHOIHO
MPOM3BO/Ia M JIp.) OA CTpaHe MHBECTUTOpa. McTpakmBama cripoBesieHa y AMepUI yKa3ana
Cy 1a y 3em/baMa y Kojuma je kontpona “insider trading"-a®® cnaba u rie je nmpaBHH OKBHP
HEJIOBOJBHO 100ap, TpOIIaK KamuTaja 3a mpeayseha je 3a oko TpW mpoleHTa MMoeHa BUIIU
Hero y 3emjbama y kojuma ce “insider trading" wa oxaroBapajyhu HauuH mpatd u

CaHKHI/IOHI/IHIe.26

Obe3behusarwe 60me nociosHe penymayuje, Ka0 HEMATEPHJjaIHOT Jella WMOBHUHE

mpeny3eha, jomnr jeaHa je MOTOAHOCT OJf ycBajama CTaHAapAa J0O0pOr KOPIOPAaTUBHOT

# McKinsey&Company, (2000), Investor Opinion Survey on Corporate Governance, OCTYNHO Ha:
http://www.eiod.org/uploads/Publications/Pdf/l1-Rp-4-1.pdf

*Insider trading moapasymeBa TproBame akiMjamMa WIH IPYIMM XapTHjamMa OJ BpeqHocTH mnpeays3eha
(oOBe3HnIama, ommpjamMa Ha aKIyje) Of CTpaHe WHAWBHAya Koje mMocedyjy mHdopmanuje o mpemysehy koje
HHUCY jaBHO MyOnmkoBane. Kao TakBa, oBa TpaHcakmuja 0a3upaHa Ha WHCAjIEPCKUM UHpOpMaIlijama cMarpa ce
WJICTAJITHOM.

EBRD, (2004), Corporate Governance Sector Assessment Project - 2004 Assessment, IOCTYmHO Ha:
http://www.ebrd.com/Search.html?srch-term-user=Corporate+Governance+Sector+Assessment+Project&srch-
term=Corporate%2520Governance%2520Sector%2520Assessment%2520Project&srch-pg=srch&srch-
type=all&pg=1&sort=relevant
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ylpaBjbamba jep, Kao TaKBH, CTaHJApAW TapaHTyjy IOINITOBAalkE IIpaBa akKIHMOHAapa |
noBepwiiania ¥ (UHAHCH]CKY TPaHCIAPEHTHOCT W OJITOBOPHOCT. YCBajameM Ipakce Koja
,,00e30ehyje mojacTUIlaje 1a ce ocTBape IUIbEBU KOjU Cy y MHTEpecy npeny3eha, meHUxX
aKioHapa (1 ocraiux crejkxoiaepa— M. D.), omoryhasa ce edexruBHo npaheme nocnopama
1 moictHue eduKkacHo Kopumhieme pacronoxuBux pecypea.“’’ Ha Taj maumn npemyseha
00e30ehyjy Behe moBepeme jaBHOCTH INTO TOCICAUYHO JOBOAM W 110 TpoduTadbuiHujer

MOCJIOBama U AYTOPOYHOT pacTa U pas3Boja.

AnlexBaTHa peryianyja M ycBajame J0Ope Mpakce KOPHOPAaTHBHOI YIpaBJbama O]
cTpaHe npeayseha mocaeIuyHo T0BOIH U 10 IPOCIEPUTETa HAIIMOHAIIHE MpuBpee. Tadunuje,
3[paB pealHU CEKTOp MO3UTHBHO yTHYEe W Ha Pa3B0Oj, jauuHy U €(PHUKACHOCT TPIKHUILITA
KaruTana, KOju IaK, MoBpaTtHo 00e30ehyje epeKTHBHOCT ycayra y LENOKYITHO] MPUBPEIH,
CIIOCOOHOCT TeHepucama OorarcTBa M WCIyHhaBambe OYEKHBAama jaBHOCTH y BE3W ca
NOJCTUIIajeM coljanHe cradmiHoctd. OBO M3 pasjora ITO TakBE 3eMJbE KapaKTepHILe

aTPaKTUBHOCT Yy TOTJIely CTpaHUX MHBECTHUIMja Koje yHanpelyjy puHaHCH]CKH pa3Boj.

1.4. Pa3Boj pery/jJaTOpHOI OKBHPa KOPNOPATHBHOI YIIPaB/bakha

VYCBOjeHH cHCTEM KOPHOPATUBHOT YIpPaB/baka Kao KJbYYHU (DAKTOpP YCHEIIHOCTH
MIOCJIOBamka CaBpEMEHHUX Mpeay3eha yciIoBHo je moTpedy perynaTopHor ypehupama nuTama y
BE3M Ca KOPIOPATUBHUM YIPaBJbamkEM, OJHOCHO, JIOHOLIEHE OpOjHUX H3BEIITaja, KOJEKca
IIOCJIOBHE TIpakce W ci. Y JajkeM paay carienahemMo pa3Boj perysaTOpHOT OKBHpa

KOPIIOPAaTUBHOT yIIpaBJbama y Hajpa3BujeHujuM npuspeaama: CAJl, YK u EVY.

1.4.1. PerynaTtopHu OKBMP KOPNOpPaTUBHOI ynpaBbawa y CAJl-y

CAJl mpencraBsbajy 3eMJbY ca BeOMa pa3BHj€HUM TPXKUILITEM KamuTalia Koja je Mehy
NpBHMa IOYeNa Jla yBakaBa Bolewme kopropamuje. Beoma ayropatuBaH AOKyMEHT The
Tradeway Report xoju je 1987. roamne oOjaBuina The Tradeway Commision 6wuo je
MPBEHCTBEHO YCMEpPEH Ha Cy30Hjame JaXHOI (UHAHCHJCKOT H3BEUITaBamba M HUME je
notBphen craryc u ynora Komwurera 3a peBusmjy. Kachuje, 1992. rogmHe mnoarpyma

Tradeway Sommision-a COSO (Committee of Sponsoring Organisation of Tradeway

%" papenxouh-Jormh, Cekynuh, ont. ut. ctp.9
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Commision)®® pasemia je OKBHp 3a HMHTEPHY KOHTPOINY KOjU IpyXa CMEpHHLE 3a
IW3ajHApakbe W HMIUIEMEHTAIMjy CHUCTEMa HHTEPHUX KOHTpOJA, Kao ,MEXaHW3Ma ca
CHO)XHUM TIPOTHUB JICjCTBOM Ha PU3HKE, OJHOCHO MUHHUMHU3HPAKE CBUX M3HEHahema Ha Koja
npeny3eha mory naphn. <% [TomenyTH OKBUp Jaje JIeTajbHE KPUTEPHjyME MCHALIMEHTY 3a
OlLIECHY CHCTEMa WHTEpHE KOHTPOJIC M YIYTCTBA 3a MyOJIMKOBaWme H3BEIITaja O HHTEPHO]

KOHTPOJIH.

,,DOpu3npame’ OCTBAPEHUX pe3yiTaTa U, yonure, (UHAHCH]CKUX M3BEIITaja, C Kpaja
MPOILJIOr BeKa YTHIAJIM CYy Ha YCIIOCTAaBJbalbeé NMpPAaBHE PEryjlaTUBE y MOy PEBH3H]E
¢buHaHCHjCKOT mocioBama npeayseha. Tako je 2002. rogune qoHer Sarbanes-Oxley 3akon>
KOjU cajipu OpojHE olpende 3a HaIrielame paja MCHAIMEHTa U 00yXBaTa YUTaB CIIEKTap
MUTaka U3 00JIACTH KOPIOPATUBHOT PAavyyHOBOACTBA. Tako Cy HajBaKHUJU 3aXTEBH 3aKOHA
yCMEpeHHu Ha: ! (1) ocauBame Opnbopa 3a Hag30p pPavyHOBOJCTBA jaBHUX mpenyszeha ca
[IUJbEM yCTAaHOBJbABAMKa JACHUJUX PEBU30PCKUX CTAHJApia U pPeryjaThBe PEBH30PKCHX Kyha
Koju o0aBspajy oBY GyHKIHU]y, (2) o0Oe30OehuBame HE3aBUCHOCTH pPEBH30pa KOjUMa ce
3a0pamyje 00aBJbalkbe CBHX KOMEPIMjaTHUX aKTHUBHOCTH M TOCTaBJbajy CTPOTHU YCIOBHU 3a
aHraxxoBame, (3) Behy onroBopHocT npeayseha, rpe cBera, Builier MEHaIMEHTa 3a TAYHOCT U
NOTIYHOCT ()MHAHCHUJCKUX M3BelTaja, (4) yHanpeheHO (MHAHCHJCKO H3BEIITaBame, Yy
CMHCIY, MOCTaBJbamba pazo0sba MOJHOUICHA (PUHAHCHJCKMX H3BEIITaja U YCIIOCTABJbambha
cHUCTeMa HWHTEPHE KOHTPOJEC 3a OCHIypame TadyHOCTH (uHaHCHjckux wu3BemTaja, (5)
cIpedaBame CyKoOa MHTepeca MPOMKUCUBAK-EM Mepa Koje O0u 06e30eamie Bpahame moBepema
MHBECTUTOpA y pauyHoBole, (PMHAHCHjCKE CTpydUmake, peBu3ope U Jp. U (6) KpUMHUHAIHO
TOBCHE 300r IpeBapa, MaHUITYJIAIMja, YHUIITABAkE WK Memhame (PUHAHCH]CKUX M3BEIITaja,
a KOje je MPBEHCTBEHO YCMEPEeHO Ha (YHKIHMje PadyyHOBOJICTBA M (DMHAHCH]A, &M CE MOXKE

IMIPUMEHUTHU HAa CBC HUBOC MCHAIIMCHTA.

Hcre rogunae 2002. Bbyjopmka 6ep3a (enr. New York Stock Exchange - NYSE) kao
BO/iehM 3aroBOPHUK BUCOKO MOCTaBJBEHUX CTAHAAp/a KOPIIOPATUBHOT YIIpaBJbakha U €THYKOT
MOHaIama, MoICTUYe NHOBAaTHBHA pemiema. Tako je Komuter 6ep3e, nzmel)y ocranor, uzmao

M3BEIITa] Y KOME je Jao TMpenopyke 3a moBehaHy ylIory W OBJanihema HE3aBUCHUX

% CnosHOpcKe OpraHm3aldje YKJbydeHe y OBaj KOMHTET 4HHE: AMEPHYKH HHCTHTYT OBIANEHHX jaBHHX
padyHOBoha, AMepuika aconujanuja padyyHoBoha, MHCTUTYT HHTEpHHX peBU30pa, MHCTUTYT yIpaBibauKUX
padayHoBoha 1 MehyHaponHo yapykeme GUHAHCH]CKAX TUPEKTOpa

“Kpcruh, J., Pophesuh, M., (2012), HHTepHa KOHTpONa M YIpaBibame pU3HKOM mpexyseha - ox
TPaJAMIIMOHATHOT JI0 PeBUAUPAHOT Mojienna, ExkoHMcke Teme, Op. 2, ctp. 155

% Sarbanes-Oxley Act, www.sec.gov/about/laws/s0a2002.pdf (22.01.2011)

! Vuksic, Z., (2013), Utjecaj Sarbanes-Oxley zakona na racunovodstveno i porezno zakonodavstvo, Porezni
vjesnik br.9, Zagreb, ctp.119
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JTMPEKTOpa M HETOBame JOOPOr KOPIOPATHBHOT yIpaBibakha Y KOMIIAaHUjaMa KOje KOTHPAjy
cBoje akmuje. Mcre roawHe, aMepHuka €IEKTpPOHCKa aeonndka Oep3a (eur. National
Association of Securities Dealers Automated Quotations - NASDAQ) nana je ciauuHe
npennore. Hakon kpaher mepuoja jaBHOT KOMEHTHpacama nmomeHytux npemiora, NYSE u
NASDAQ oGjasune cy gokyment The NYSE and NASDAQ Proposals®” yemepen Ha jauase
KOPITIOPAaTHBHOI yIpaBjbamba Kommanuja kotupanux Ha NYSE and NASDAQ, a koju je

CTYIIMO Ha CHAry 0JJMaxX HakoH ono0pema Komucuja 3a xapruje on Bpennoctu 2003. roaune.

1.4.2. PeryaTopHu OKBHP KOPIOPATUBHOI ynpaBbamay YK

Cepuja ckaHzaza M HEOYEKMBAHUX Kojarca koprnopanuja y YK kacamx 80-ux m
parnx 90-ux romuHa CTUMYJIHCAIH Cy OpojHa MCTPaKMBamba Pa3HUX KOMHUTETAa W PaTHHUX
rpyna Koja Ccy y NpBH IUIaH MMalla peliaBame MHTama yhnpaBibama. Kao pesynrar Tora,
myOJIMKOBaHU Cy OpOjHM HM3BEILITAjU, MPU YeMy Oapende ,,HOBUX' HUCY y CYHNPOTHOCH ca
npetxoaHuM, Beh ce momnymyjy. Hajope je mybnukosan Cadbury Report® 1992. roxune ox
CTpaHe KOMHTETa HacTaJlor Ha npemior JIoHmoHcke Oep3e, yapyxema pauyHoBoha n Casera
3a ()MHAHCH]CKO M3BEIlITaBame. Y M3BEINTA]y C€ Jaje MPeIor Mepa Koje ce OJHOCE Ha paj
oprana ynpasJbawa — On60p nupekropa Tpeba fa ocTBapyje eukacHy KOHTPOILY HaJ pajJoM
KOMIIaHHU]e, a MoceOHO HaJ pajioM U3BPILHOT opraHa. Takole, pemaBame NUTamka BE3aHUX 32
(UHAHCHjCKO W3BEUITaBalke YKIJbydyje Belly OATOBOPHOCT W3BPIIHUX M HEU3BPIIHUX
TUPEKTOpa, KOMUTETAa 3a PEBU3H]y, PEBU3Opa M OAHOcAa u3Mel)y aknuoHapa, oxbopa u

peBu30pa. Y U3BEILTAjy ce Jaje MPUMapHO MECTO HHTEPHO] KOHTPOJIH.

TomuHe 1995. ocHuBa ce HOBH KOMHUTET YHje je TOJbe MCTPakKMBarba yTBphHBarbe
npakce J00por KOPIOPAaTHBHOT YIpaB/bakha y JAOMEHY ojpehuBama W HCIUIaTa XOHOpapa
mmpexropuma. OBaj KoMuTeT n31ao je nokymeHt The Greenbury Report® y xome ce maje
IpeIOT Mepa 3a yHanpeleme 0roBopHocTH 1 Behe e(UKacCHOCTH Je/I0Bamba TUPEKTOPa, ajln
W Tpernopyka 3a yHampehuBame Tmpolieca W OCTBapHBama Behie OATOBOPHOCTH KOJ
onpehuBama TIaTa ¥ HakHaIa. JeJHa O MPEnopyKa MoApa3yMeBa Ja ce TOMIIILE TPUTIPEMe
W3BEILTAjU aKIMOHAapUMa ca TOTHYHUM O00eN0o/amlUBakbeM IOJIUTHKE HCIUIaTe HaKHala
W3BPIIHUM JUPEKTOPUMA M BHIIIEM MEHAUMEHTY, BPEMEHCKH MEPUO/] MOTIHCAHOT YTOBOpa U

OCTBApPCHC HAKHA/IC 110 (beTOBOM ITPCCTAHKY.

¥ NYSE AND NASDAQ Governance Rule Proposals, noctymro Ha:  http://www.fwcook.com/alert_letters/9-
10-02NYSE&NASDAQGoveranceRule....pdf

*Report of the Committee on the Financial Aspects of Corporate Governance, (1992), mocrymHo Ha:
http://www.ecgi.org/codes/documents/cadbury.pdf

% The Greenbury Report, (1995), noctynso Ha: http://www.ecgi.org/codes/documents/greenbury.pdf
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INomuue 1995. ocHoBan je KoMuTeT KOpIOpaTUBHOT yIIpaBJbamka ca 3aAaTKOM KpaTKOT
npuKa3uBama, mpahema MpUMEHe Mpernopyka v ucnymema Ibea Cadbury u Greenbury
Report-a, anu u npyxama J0JaTHUX CMEpHHIIA 32 yHaNpeleme KOPIOpaTUBHOT YIPaBIbarba.
Komurer je cacraBuo Hampel Report35 YHjU je UUJb J]a C€ OTPAHUYHU PETYJIATOPHU TEPET Hall
npeaysehuma u rae rox je Mmoryhe mpenopyde MpUHIMIIN 3a KOje cMaTpa Aa Cy ,,00JbH O]
MpaBWJIa Yyuja ce MpUMEHa Y BEJIMKO] MEpPH ycarjaiiaBa ca KapakTepucTHKama MojeIMHaYHOr
npenyseha.” Komuter je 1998. rogune mpunpemMuo JIUCTy O ABaJECET NMPUHIIMIIA 33 KOje ce
cMarpa Jja MOTYy JIOTIPHHETH yHarpehemy KOpIopaTHBHOT YIIpaBibamka, a KOJU Cy YCMEPEHHU

Ha: yJIory 1 Ha4YuH Hanal’)I/IBaI-La AUPEKTOpA, yJIOTY aKIIMOHAapa U OATOBOPHOCT PEBU30PAa.

[MpuxBahenu npuHnunu Hajoosse npakce Cadbury, Greenbury u Hampel Report -a
obyxsahenu cy Combined Code-om ycBojenum 1998. roaume, a Koju je MOAEIbEH y JIBE
CEeKIIMje: TIpBa y K0jOj Cy JaTH MPUHIUIKM U KOJAOBU HAjOOJbe Tpakce 3a mpeayseha u apyra
KOja HyIU OPHHIMIE W KOJOBE 3a HMHCTUTYLHOHANHe wHBectutope. Beh, 1999. gomuue
Wucutyr osnamhenux pauyHoBoma Enrnecke um Bemca (enr. Institute of Chartered
Accountants in England and Wales - ICAEW) oGjasno je The Turnbull Report® ca wumem
JaBama JOJIaTHAX CMEPHHIIA HAa OCHOBY KOra OHM Ce IOMOIJIO0 KOMITaHWjama, OIHOCHO
BHUXOBUMa JMPEKTOpUMa 1a HMIuleMeHTupajy oapende Combinated Code-a y Be3u ca
OJIp)KaBaCH CHCTEMa WHTEPHE KOHTPOJE Yy LMJbY 3alITUTE aKIHOHApa, MHBECTUTOpA U

akTHuBe npeayseha.

Tomune 2003. Bmaga YK-a mocraBuna je Derek Higgs-a ma mpatu ynory HEM3BPIIHUX
nupekTopa. Hberos ¢unamHu usBemraj ,IIpernen ehekTHBHOCTH HEU3BPIIHUX IHpEKTOpa‘
no3Hatuju kao The Higgs Report37Hy6JII/IKOBaH je ucTe ToIMHEe U Jaje CMEpHHUIle Koje Ou
HEM3BPIIHE AUPEKTOpe yunHWiIe ehekTuBHUjUM. [Ipenopyke ce olHOCe Ha jacaH OMUC yJIore
HEM3BPIIHUX JUPEKTOpa, JePHHUCAmha FHHXOBE HE3aBUCHOCTH, ITOCENOBAKE aJIEKBaTHUX
3HaWa M MCKYCTBa, JOOpO MO3HaBame MociioBama npenyseha u ap. Mcere ronune, Komuter
ocHoBaH oj ctpane FRC-a (enr. Financial Reporting Council) o6jasuo je Smith Report® ca
CBpPXOM IIpyXama CMepHHIa MNpeny3sehnMa Ha KOjU HauuWH Jda opranusyjy Komwurer 3a

peBu3ujy u omoryhe umaHoBuMa KomuTeTa 3a amekBaTHO HCIyHaBajy CBOje€ yiIore M

*Committee on Corporate Covernance: Final Report, (1998), JIOCTYITHO Ha:
http://www.ecgi.org/codes/documents/hampel.pdf

* The Institute of Chartered Accountants in England & Wales, (1999), Internal Control, Guidance for Directors
on the Combined Code, moctymso Ha: http://www.ecqgi.org/codes/documents/turnbul.pdf

¥ Review of the Role and Effectiveness of Non-Executive Directors, (2003), pocTymHo Ha:
http://www.ecgi.org/codes/documents/higgsreport.pdf

% Audit Committees Combined Code Guidance, (2003), JOCTYIIHO Ha:
http://www.ecgi.org/codes/documents/ac_report.pdf
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oarosopHoctH. Ilparehu mnpemopyke Higgs u Smith Report-a, FRC je 2003. roaumue
pesuaupao Combinated Code koju caapku Npenopyke y Be3H ca 3alollbaBambeM,
MMEHOBakeM M TPO(ECHOHATTHUM pa3BOjeM HEU3BPIIHHX JTUPEKTOpa, HarpahuBama

JIMPEKTOPA, OITOBOPHOCT M PEBU3HUja, OJTHOC Ca aKIIMOHApUMA U JIp.

1.4.3. Xapmonu3anuja kopnopaTuHor npasay EY

HanmoHanHu 3aKOHHM ¥ KOJIOBH KOjH PETYJUINY IHTamba KOPHOPATUBHOT YIpPaBJbamkha
y 3emsbaMa wiaHunama EY mopen cIMYHOCTH Yy NHMJbEBUMA, KAapaKTEpUIILy pasjHKe Y
MojeIMHUM 00JIacTUMa, a MOJ] YTUIAjeM eKOHOMCKOT aMOHjeHTa KOHKpeTHE 3eMJbe. To je 6uo
paznor ununmjatiee Komumcuje EY 3a noHOIIEHE OKBUPHUX NPUHIUIA KOPIOPATUBHOT
yIpaBjbatkhba Kako OW ce 00e30eamia XxapMoHH3aIlMja KoMmanujckor mpasa. Komucuja EY
JIOHeIa je OpojHe MpernopyKe, MPUHIINIE, U3BEIITaje U KoJIeKce Kao HeobaBe3yjyha akra koja
ce ocClamajy Ha MOpallHa yBEepema, LITO je JIOBEJO 10 Pa3IMYHTUX CTaBOBA NMPHUCYTHUX Y
HALIMOHATHAM 3aKOHOJABCTBHMA.> 360r TOra, IOHOMICHE AMPEKTHBA MPETIIOCTABIHAO j&
030MJPHUJH TIOYETaK IMpolleca XapMOHHW3anuje uMajyhu y Buay na gupektue EY
MpeAcCTaB/bajy o00aBe3yjyha akra koja mpumaaajy ,TBpIOM IpaBy” jep ce paad o
MHCTpYKIMjaMa ofo0peHnM of] ctpane CaBera Munuctapa EY 3a nu3MeHy 3akoHa y OKBHPY
EY. On 3emarpa unaHuna ce 3axTeBa Jla yrpaje 3aXxTeBe JUPEKTHBA Y HHXOB HAIIMOHATHU
3aKOH Yy ojJjpel)eHOM BPEMEHCKOM MEPHO.TY, 0K HEKE IMPEKTUBE 3aXTEBajy YaK M JOHOIICHE
HOBHX 3aKOHA KOj€ C€ OJIHOCE Ha KOPIIOPATUBHO yIpaBibame. MelyyTuM, u mopes oCTBapeHOT
HalpeTKa, Yy CMHCIY BHCOKOT cTerneHa melycoOHor mpubnmkaBama m3Mel)y HalmoHamHHX
KOJIOBa TOjeIMHUX 3eMaba wiaHuna EY, pedopme M mobOospliame KOHTpOJE CHCTEMa
KOPIIOPATUBHOT yIpaBJbamka OWiie Cy yCMepeHe U orpaHrueHe Ha gomaha tpxwuiira. Tadnuje,
MHore 3emibe wianuie EY, BoleHe concTBeHUM uMHTEpecuma, ,,Kouuie cy XapMOHHU3ALH]Y
cHCTeMa KOPIIOPAaTHBHOT YIpaBibamka, YKJbY4dyjyhu U HeroBy KOHTpoIly, a HajBehe pasnuke
OJTHOCHJIE CY C€ Ha CTPYKTYpY YIpPaBHOT 0J00pa, H-eroBY YJOTY M YJIOTYy mpeacenanajyher,

3aTHUM I0JI0XKA] U OpOj U3BPILHUX TUPEKTOPA.

Kana cy mocnenuiie ckanmano3Hor kojarica EHpoHa mocTane jacHe, a ca moTpedoM
yTBphuBama MpUHIUIA, CTaHAApAa M CMEpHHUIA 3a e()UKACHUJU IPOIEC XapMOHU30Bamba
KOMIIaHH]CKOT TpaBa, Komucuja je ocHOBana BUCOKY Ipymy ekcrepata koja je 2002. rogune
m3nana M3Bemtaj y KoMe ce ykazyje Ha MpUOpUTETEe 3a MOACPHM3AIN]Y 3aKOHA y OKBUPY EY

U y KOME Cy JiaTe Mpernopyke Kojuma Ou ce yHaIrpeauo KBaJUTET KOPIOPATUBHOT yIIpaBJbamka

% Panenkosuh-Jormh, Cexynuh, ont. murt., ctp. 12
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y eBporickuM 3emibama. Maja 2003. romuae Komucuja EY, nenmmudHO Kao oAroBop Ha
pedopmy npemiokeny y M3BemTajy ekcriepara, JoHeNa je AKIIMOHH TUIaH MOJICpHU3AIH]je
KOMITaHHjCKOT TlJIaBa U yHarnpehema KopropaTuBHOT yrpaBibamka y EBporickoj Yuuju (Action
Plan on Modernising Company Law and Enhancing Corporate Governance in the European
Union)40 yuju je 1mub o0e30ehuBame Oosbe XapMOHH3ALMjE OKBUPA KOPIOPATHUBHOT
yopaBJbamka 3a komnanuje EVY koje kotupajy cBoje akiuje y cBuM 3emsbama EY. JlBa
KJbY4HA I1Jba KOja Cy YCMEpEeHa Ha HapeaHe MHTEPBEHIM]e Y chepH 3aKoHa 0 mpeny3ehuma,
a koje je Komucuja ycBojuia, oJJHOCE ce Ha: OjadyaBame MpaBa aKI[MOHApa U 3amTuTa ,,Tpehe
cTpane®, y3umajyhu y o03up paszivmke u3Mel)y HEKHMX KaTeropuja KOMIaHHWja U moBehame

e(l)I/IKaCHOCTI/I 1 KOHKYPCHTHOCTH I1I0CJIOBAKkha KOMHaHI/Ija.

1.4.4. TIpyHOMIM KOPNOPATUBHOT YNIPaB/bakha

[Topen Hamopa y4YMI-eHMX Ha HAIMOHAJHOM HHBOY, IIOMEHYTH norahaju koju cy
IUTake KOPIIOPATUBHOT YIPaBJbamba MOCEOHO AKTYEIH30BAIM MOTHBHCAIIU CY IOKPETame
OpOojHMX MHHIIMjaTHBAa M HAa MeljyHapogHOM HUBOY. TauHmje, MeljyHapoaHe opraHu3aluje -
Opranu3anyja 3a €KOHOMCKY capaamy W pas3Boj (enr. Organisation for Economic Co-
operation and Development - OECD) u KomouBenct acouujanuja 3a KOPHOPaTHBHO
ynpassbare (Commonwealth Association for Corporate Governance -CACG) ¢opmynucane
Cy CETOBE IMpPHUHIMIA KOPIOPATUBHOI YIpaBjbatka KOJU y BEIMKOM Opojy 3emasba Ipyxka
OKBHp 32 Pa3BHjalbe¢ HHXOBUX CHENU(DUIHUX MPHHIUIA, OJHOCHO, TIOMaXy y MPOILEHH U
1no0oJbllIatby WHCTUTYLIMOHAHOT U PEryJaTOPHOI OKBHpa 3a KOPIOPATHBHO YIPaBJbame.
Kpo3 mpuHIMDE NPHOPUTETHO Ce€ LITUTE IMpaBa aKIMOHapa Kao BJIAacHUKa npedyseha, y
MOTJIESly OYyBama W pacTa YJIOKEHOT KamuTaja, alld M yBaKaBajy OCTAU JIETUTHMHU
MHTEPECH JIHIA KOja Ha IMPETaH MM HHAMPEKTaH HAUMH J0Jla3¢ y KOHTAaKT ca mpexysehem.*
Edpextn OECD u CACG npunnuna Ha pedopMy cucTeMa KOPHOPATUBHOT YIpaBJbamba
IIMPOM CBETa Cy BeOMa 3HauajHu UMajyhu y BUaYy /1a yka3yjy Ha (pakTope Koju AeTepMUHHILY
epextuBHOCT Onbopa Kao mpuMapHe KOHTpOJHE (QyHKIMje Yy mpeny3ehy: KOHCTUTyHCame

0/100pa, HE3aBUCHOCT, IOCTOjal€ KOMHUTETa y OKBUPY 0/100pa, MPUCTYI MH(pOpMaLjaMa 1

Aap.

% Modernising Company Law and Enhancing Corporate Governance in the European Union — A Plan to Move
Forward 2003., mocrymuo ma: http://ec.europa.eu/internal_market/company/docs/modern/governance-consult-
responses_en.pdf

* Mapkosuh, C., (2011), KBaIuTeTHO KOPIOPATHBHO YIIPaBIbambe-KOPAK Ka YCICIIHOM HAYHHY [OCIOBAEba
npenyseha, Ekonomcku norsienu 6p.1, crp.148
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OECD npunyunuma xopnopamusnoe ynpasmarwa Koju cy ob6OjaBibern 1999.ron.
MOCTaBJbEHE Cy CMEpPHHIIC 3a 3aKOHCKE U pEryjJaTopHe WHHIUjaTHBE Yy BE3H ca
KOPIIOPATHBHHUM YIIPABJbAEM H TO 33 3eMJbE WIAHULIE OBE OPraHU3aIlMje, ajld K OHE BaH He.
EBonyTuBHA mpupoaa MpHHLMIA YCIOBWIA je BUXOBO peBuaupame 2004. roaumne, a Kao
MOCJIeIUITy 3HaYajHUX IMPOMEHAaMa OKOJIHOCTH MpHUBpehuBama M MOCTUTHYTOT HUBOA pa3Boja
KOpIOpAaTUBHOT yIpaBibama y 3eMibama OECD-a. ¥V Veooy npunrnuna OECD naBoau ce na
¥M je OCHOBHH ITWJb J1a TOMOTHY Biagama 3emasba OECD-a u 3eMarba Koje HUCY WIAHHUILIC Y
HBUXOBUM HAIlOpUMa Jia MPOLEeHEe W 1M000JbINAjy IPABHU, MHCTUTYIIMOHAIHU M PETyJIaTOPHH
OKBHp 3a KOpIIOpATHBHO YyIIpaBJbame, la o00e30eie CMepHHIIE M Tpemiore 3a Oepse,
WHBECTUTOPE, KOPIIOpAIMje U JIpyre YYeCHUKE Y IMPOLECy pa3Boja M00pOr KOPIOPaTHBHOT
yIpaBJbama.

OcHOBHA KapaKTEepHUCTHKA TPUHIMIA jecTe Ja Hucy obOaBesyjyhu. Mehyrum,
MOCJIOBHA TMpaKca yKa3yje Ja bHXOBa INMpPHMEHAa HMMa BEIMKM 3Hauyaj 3a yHampeheme
KOPIIOPATHUBHOT yIIpaBJbamkha, C 003UPOM Ha TO Jia YMHE MOKYIIA] HICHTU(UKOBAbHA [TUbEBA U
IpeJuIarame pasHuX CPEJICTaBa 3a BUXOBO MOocTH3ame. Jlakie, 6aBe ce OKBUPOM yIpaBJbamba,
0100pOM THpPEKTOpa, KJbYYHUM MEXaHW3MHMa YIpaBJbamkba, KAa0 M YJIOTOM Pa3ITHYUTHX

CTejKXoIaepa.

CACG nmpunyunu  egpexmusnoz kopnopamuenoz ynpagémarea. Ca LIUIBEM
MIPOMOBHCama JOOpUX CTaHIapja KOPIIOPAaTUBHOT YIpaBjbamkbha W TIOCIOBHE IpaKce Yy
KomonBenty u mnpyxame momMohu 3a pa3Boj aJeKBaTHUX HMHCTUTYyLMja Koje he Outu y
MoryhHocTu na yHanpel)yjy u mupe nomenyte crannapae 1998. ronune ocHonana je CACG.
Taxo, Beh cnenehe, 1999. rogune, AOHET je ceT cTaHIapJa KOPIOPATUBHOT yIpaBJbamke 3a
3emsbe KomoHBenTa koju uMajy 3a [HJb OCTBapuBame OOJBUX HCXOJa YKJbyuyjyhu
yHanpehewe npodurabunHocTd U edukacHocTH mnpenyseha y 3emspbama Komonsenra,
yHanpeheme KananureTa 3a Kpeupame 0oraTcTsa, Beher 3anonbaBama, 00e30ehuBame 00sbe
KOHKYPEHCTKE TMO3MIMjeé OBHMX 3€Majba Ha TIJ00AJHOM TpPXKHUIUTY, CTaOWJIHOCT U

KpeauOuInTeT (GUHAHCH]JCKOT CEKTOpA.

VYkynHO je aoHemeHO 15 mpuHIOMMNA KOJU YKa3yjy Ha TMOXKEJbHY Tpakcy oadopa
JTUPEKTOpa y CBUM OONHIMMa npeay3eha — MpuBaTHUM, jaBHUM, TOPOAMYHUM U JIp. & OJHOCH
ce Ha 00e30ehuBame MPUXBAT/FUBOT HUMBOA 3alITUTE WHTEpECa BIACHHKA, YCATJAIICHOCTH
nmocjoBama mnpeny3eha ca peneBaHTHUM 3aKOHMMaA, KOJOBMMAa W JIPYTOM PErYJIaTHBOM,
edukacHe KOMYHHUKaIMje mpeay3eha ca BIACHHIIMMA W JPYTUM CTEJKXOJIIEpUMA,

epukacHOCTH HHTepHUX MexaHuzama u Jp. Kao m OECD mnpunmunu tako u CACG
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NPUHIUIIK HUCY O00aBE3HH ajiM, CBAaKaKo, TPEACTaBbajy CBOJYIH]y Yy KOHIICTITY
KOPIIOPATHBHOT YIIPaBJbambha.
[Tpernen OECD u CACG npuHIHMIa KOPIOPaTUBHOT YIIpaBibama AT CY Y MPHIOTY

mucepranuje (I1-1).

1.5. Moaeu KOpHoOpaTuBHOT YNIPaB/bamka

Haxo ce xapMOHM3aI1jOM IIPOIKCa KOPIIOPATUBHOT yIIPaBJbamka 3Ha4ajHO yjeHauyaBa
(GYHKIMOHHCAKE HAIMOHATHUX CHCTEMa Y TOM TOTJIEAY, CTPYKTypa U TpoIec
KOPIOPAaTUBHOT YIpaBJbala y CBAKOj 3eMJbM U Jajbe MMa onpeleme CrenupuIHOCTH WiIn
eJIEMEHTE IO KOjuMa ce Pa3jIuKyjy o1 Apyre. Y TOM CMHCIy, YTHIQ] UCTOpHjcKOr Hacieha,
NPaBHOT W WHCTUTYLHHMOHATHOT OKBUpPA, CTPYKTYpe W (YHKIHOHHCamka (UHAHCH]JCKOT
TPXKUIITA TOjEIMHUX 3eMajba YCIOBWIIE Cy Ja Y CaBPEMEHHUM 3aKOHOJABCTBHMAa HHUjE
YCHOCTaBJbEH JEJMHCTEBEHU MOJIEI YCIICIIHOT yIpaBibama. Mnak, y 3aBUCHOCTH 071 o0inKa
yIlpaBJbamba U pyKoBohema, mpaBa u o0aBe3a, CTPYKType o00pa U BUxXoBor Opoja, moryhe je

W3/IBOJUTH JIBa MO/IE€Ia KOPIIOPATUBHOT yIpaBJbama: JEAHOJOMHHU U ABOJIOMHH MOJEIL.

Jeonooomnu mooen KopnopamusHoe ynpas/barba Pa3BUjEH j€ y aHTIIO-CAaKCOHCKHM
zemsbama (CA/L, YK, Kanana) y kojuma je 3aKOHCKa peryiaTiBa KOPIIOPAaTUBHOT YIIPaBJbamba
ycMepeHa Ha OpHry 3a MHTepece U MaKCUMHPAe TOOUTH aKIIMOHApa, MAIbHHCKUX U CTPAHUX
WHBECTUTOpA M HHUXOB MPaBHUaH M jeqHaK TpeTMan. OBO M3 pasjora IITo je KapaKTepUCTHUKA
npenyzeha, 3ampaBo, BeNWKa UCIEp3Wja BIIACHUINTBA HaJl KamUTaJOM W OJBOjEHOCT
(GyHKIMje BIACHUILTBA OJ yIpaBibamka. AKIMOHApCKM KamuTaia ce o0e30ehyje Ha
OpraHM30BaHOM TPXKHUILTY KaIllUTajla Ha KOME C€ I0jaBJbyje BEIMKH OpOj MHBECTUTOpA, TE CE
Op30 MOOMJIHIIIE KAITUTAN U PECTYPKTYHpa y IOTpeOHe eroBe mpuBpeae. Tako, HHBECTUTOPH
npuOaBJbajy KamuTal W CTHYY BJIACHUINTBO HaJ mpemy3ehem, a MCTOBpeMEHO Hu30eraBajy

IpaBHY OATOBOPHOCT 3a MOCTYIIKC HpeJ:[y3eha TAaKO IITO KOHTPOITY npenymTajy YyiipaBH.

OyHKIMjy yrnpaBibama npeay3eheM BpIIM IUPEKTop (ynpaBibambe Ha MHIUBUIYAIHO]
OCHOBM) WJIM YIpaBHU 0J00p (ympaBjbalkbe Ha KOJEKTHBHO] OCHOBH). UnaHOBE ympaBHOT
o100pa, Kora YMHE W3BPIIHMA W HEW3BPIIHHU JUPEKTOPH, OMpa CKYIIITHHA aKIMOHApa Tpes
KOJOM je YNpaBHU OJI00Op M OATOBOpPAaH j€ 3a CBE HENPaBHIHOCTH Yy pany. OcHOBHa
KapaKTepUCTHKAa OBOT MOJeNia jecTe MHTETpUCame YNpaBjbauKe M KOHTPOJIHE (QYHKLHUjE Y
npexysehy — W3BpIIHM AUPEKTOPH HMajy 3aJaTak Jla BOAE CBAaKOJHEBHE YIpPaBbauke

MOCJIOBE a HEW3BPIIHHU Ja mpare muxoB pan. Jlakie, He dopmupa ce 3aceOHO HaAJ30pHU
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onbop. Muave, ynpaBan oa00p MMa KJbydHe (PYHKIHjE y CTpaTemKoM Bohemy mpemyseha,
HMMEHY]e, KOHTPOJIMIIIE U CMEHhYje MEHallepe, MpaTy U periaBa cykoode uHTepeca, ooezoehyje
cupoBoheme 3akona u Ap. M3BpimHy (GyHKIHjY 00aB/ha Manu Opoj CTpyIHHX TupekTopa. Ha
yeny npeayseha ce Hama3u rIIaBHU U3BPIIHU JUPEKTOP KOjU j€ OJTOBOPAH 0100y TUPEKTOpa
3a YCIEIIHOCT IMOCJIOBaWka M 3a paj W3BPIIHUX JUPEKTOpa M KOjU CHOCH CaB PH3UK

OJ)TyduBamba.

Jl6o0omnu mooen kopnopamusHoz ynpas/sarba pa3Buo ce 'y 3emibaMa wianumnama EY,
a CBOjy NMPUMEHY HaJla3M U y CBUM JPYIHM 3e€MJbaMa KOje Cy CBOjy PETYJIIATUBY Y OBOj
obnmactu xapmonm3oBaie ca JlupektuBama EY um OECD npuHnmmuma KopmopaTWBHOT
ynpaBsbamba. OBaj MoJies1 HoceOHO je pa3BujeH y Hemaukoj, a mopesa Tora KapakTepucTUYaH
je u 3a mpexyseha Koje mociyjy y 3eMJbama ca ciabuje pa3BUjeHUM TPXKHINTEM KaruTala
(BehuHOM cBoje (puHaHCHpame BpIIe MyTeM MOCIOBHUX OaHaka a HE €MHCHjOM aKIHja) U
KOHIICHTPUCAHU]OM BJIACHHYKOM CTPYKTYPOM, TJIE j€ BHUIIM CTEIICH MHTETPHCama KaruTaia
W pajJiHe CHare y okBupuMa npeayseha. KopnopaTwBHa KOHTpONa je CKOHIICHTpPHCaHA Y
pykama Major 0poja 3Ha4ajHUX aKIMOHAapa, ajli ca ojroeapajyhom yiorom OaHaka, Koje Cy,

42
pernuMo, y ,,HeMauykuMm npeay3ehuma o0aBe3Hn WIAHOBH 0100pa‘“ ™.

3a pa3nMKy O] jeTHOJOMHOT, ABOJOMHHM Mojien (YHKIIMOHHUINE HA MPUHIUIHMA
JIBOCJIOjHE CTPYKType KOPHOPATHBHOI YIIpaBibama. 10 3ampaBo Mojapa3yMeBa Ja C€ OBUM
MozeinoM (aBopusyje pasaBajambe (YHKIMjE yIpaB/bamka O] Haa30pa, OJHOCHO Ja Cy
yIpaBHU W HAJI30pHU 000p 00aBe3HW opraHu y mpemnysehy. YrnpaBHH 0100p cacTaBJbEH je
OJl M3BPIIHUX JUPEKTOpa M CBOje OJIyKe JoHocu BehmHOM riacoBa. OaroBopaH je 3a
ylpaBjbame npeayszeheM, Boheme CBaKOJHEBHOI MOCIOBamba, 3aCTyMame APYIITBA U Jp. a
jenHa o OCHOBHMX JY)KHOCTH My je€ Aa WH(OpMHILIE HAI30pHH 0A00p O CBUM OMTHHUM
cutyanjama y npenysehy. Hagzopau ombop cacTtaBibeH je o1 MpeACTaBHUKA aKIMOHApA,
3aloOCJICHUX, a YeCTO U MpeACTaBHMKA TMOCIOBHHUX OaHaka INTO Ta, Kako je Beh HarmamieHo,
unHE 0c0GeHHM™ 1 Kao Takas, BPILK HAX30p U Ipahieibe MOCIOBAbA U Y CBOjO] HAICKHOCTH
UMa HMMEHOBAaWkE M OMO3MB WIAHOBA YIPABHOT 0100pa, 0J00paBamke TIIaBHUX OIJTyKa,

MpyXame CaBeTOJaBHUX yCJyra yIpaBH, 3acTyname npeayseha u np.

42 Panenkosuh-Jouuh, Cekymnuh, ont. mmr., ctp. 97
*® Banke 1 gpyre GUHAHCH]CKE OpraHM3aLMje y OBOM MOJCITyY 00aB/bajy HAA30p HaX MEHAIMEHTOM KopHcTehn
nHpopmanuje Koje nMajy Kao HHCAjACPH Y KOPIIOPATUBHOM yIIPaBJbatby.
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2. CaBpemeHO kopniopaTuBHO npeny3ehe kao nocjioBHM cy0jexT y odaacTu
€KOHOMMUje

Pa3Boj KOpIOpaTUBHOI yIpaB/bakhba BE3yje CE 3a HACTAHAK U INHUPEHE CaBPEMEHOT
KopropaTHBHOT Tpeay3eha. M3 Tux pasiora, u3ydaBame NHTamka BE3aHUX 3a CHUCTEM
KOPIIOPATUBHOT ~ yIpaBJbatha HE3a00MJIa3HO NPETIIOCTaB/ba pasyMEeBame CYIITHHE U
GbYHKIMOHKMCAba CaBPEMEHOT KOPIOpPATHBHOT mpeay3ehia Kao OCHOBHOI Cy0jeKkTa y TOM
cucteMmy. Paau ce, HauMe, O KOMIUIEKCHOM M TUHAMHYHOM IIOCIIOBHOM CYOjeKTYy KOjU je
YCMEpEeH Ha MOCTH3ame ojaroBapajyher HUBoa e(pUKACHOCTH, YCICUIHOCTH, IIPABEIHOCTH U
o0e30ehuBame TPajHOCTH MOCIOBaka. KOMIUIEKCHOCT U TUHAMUYHOCT YCJIOBJBCHH CY KaKO
KapaKTepUCTHKaMa CaBPEMEHOT MOCIOBHOT aMOHMjeHTa, TaKO U BEJIMKHM OpOjeM Y4eCHHKa Y
nocioBawy mpenyseha. C Tum y Be3w, y JajkeM Jeny pajga cariiegaheMo OCHOBHE
KapaKTEePUCTUKE CABPEMEHOT KOPIIOPaTUBHOT Mpeay3eha, yuecHuKe KOju 3HATHO ONPENeIbYjy

HETOBY aKTUBHOCT M LIMJBEBE MPEMa KOjHMa Cy T€ aKTUBHOCTH yCMEpEHE.

2.1. KapakTepucTHKe U CYIITHHA CAaBPeMEHOT KOPNOpPaTUBHOT npeay3eha

JlaHac kaJia TOBOPUMO O CaBPEMEHOM KOpPIOPAaTUBHOM Ipeay3ehy, yriaBHOM HMaMo
y BUAY BeoMa 3HaudajaH OOJHMK MOCIOBHE OpraHW3alldje, U TO, y TOTJIeNy BUCHHE yiarama
(MaTepujanHUX M (UHAHCH]CKUX), OOMMa U MIMPUHE MOCIOBHUX aKTMBHOCTU U BPEIHOCTHU
cpeacraBa. MehyTum, mutame Koje ce HEHW30CTaBHO IIOCTaBJba jecTe IITa ce, 3ampaso,
MoJIpa3yMeBa Io/1 0jMOM KOPIIOPATUBHOT Tpeay3eha, 0THOCHO, KOpITopalmje, Kako ce YeCTO
HazuBa? [la 1 ce paau 0 HEKOM MOCEOHOM OpraHU3AIMOHOM OOJIMKY mpeny3eha, ga u ce
MoJIpa3yMeBa akIMOHAPCKO APYHITBO WM 00yXBara U Apyre opraHuszainuoHe ooimke? OHO
IITO C€ MOKE KOHCTATOBAaTH jecTe Jla MOJ YTHIajeM Pa3IMYUTHX MPaKCH U 3aKOHOJABHHUX
pemema pazIMuMTHX 3€Majba BE3aHMX 3a TPUCTYIE OCHUBama H (PYHKIMOHHCAMmHA
KOpPIIOpaTHBHUX Tpeny3eha jemmHCTBEHOT OAroBopa Ha OBO NMuTame Hema. C THM y Be3H,
MUIIJBEEHA CMO Ja pa3pellehe OBE TUIIEMe 3aXTeBa carjie/laBarbeé OCHOBHUX KapaKTePUCTHUKA

CaBpEMEHOTI' KOPIIOpaTHUBHOT Ipeay3eha.

Mely npBuM KapakTepuCTHKama HCTUYE CE€ OJBOJEHOCT (PYHKIIMj€ BIACHHINTBA O]
¢dbyHKMje ynpaBibama. [103HaTO je ma 300r HEMmocenoBama TI0BOJLHO 3Haka, a BEOMa YECTO U
MOTYhHOCTH, BIIaCHHMIIM KalluTalla CBaKOJHEBHO VIpaBJbame Mpeny3ehem W poHOIICHE
OIUTyKa MpemnymTajy npodecnoHanuMa oOydyeHUM 3a Taj mocao — MeHayepuma. Jlakie,

nocrojame (hopMaHe 0JIBOJEHOCTH BIIACHUIITBA M YIPaBJbamba MPOU3MIA3U U3 YHEHCHUIIE 12
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. . 44
,»MEHAIMEHT He MOcCeAyje KamluTal, a BIACHUIM HE IMOCeqy]y MEeHayepcke ekcrepruse.’

Hpyry, Beoma OUTHY KapaKTEPUCTHKY Ipero3HajeMo Beh y camoj JeMHUILIA]H KOPIIOpaIlH]je
(KapaKTepUCTUYHY 3a CHIJIECKO TOBOPHO MOJPYYje) MpeMa K0joj ce paau O ,JIUILY WU Ty
KOje MMa oBlamheme Ja UCTyna Kao MOoceOHO JUIle W Koje ce Mo ImpaBuMa M obaBezama
pasnmKyje ox Imua koja cy ra dopmupama“” Opme ce, 3ampaBo, pagd O TOMe .Ia
KopropatuBHO Tpenysehe mocenyje mpaBHH CYOjeKTHBUTET, OIHOCHO J1a 00aBJbamkbe
MOCJIOBHUX AKTUBHOCTH H3BpIIaBa IYyTEM CTyIama Yy YrOBOpHE 00aBe3e ca pasiuyuTUM
cy0jextnMa. Jlakiie, KOpHOpaTUBHO Mpeay3ehe MyTHyHO je caMOCTallHO W HE3aBHCHO Off
CBOJUX BJIACHUKA UMajyhu y BHIy J1a ce jaBJba Kao CTpaHKa y YTOBOPY H MPEy3uMa yroBOpHA
nmpaBa W o00aBe3e W TIOCelyje COICTBeHa cpeiactBa. 3 mpBe JBe KapaKTEpUCTUKE
KOpIiopaTHBHOT Tpenay3eha mpousminasu Tpeha kKoja ce 0HOCH Ha OTPaHUYECHY OATOBOPHOCT
BIIacHUKA Tipeny3eha mpema tpehum nmunmma. TadHuje, 3a cBoje QyroBe U obaBese npeaysehe
je caMOCTAllHO OArOBOPHO, CBOjOM MMOBHMHOM 4 HE MMOBHHOM BiacHuka.’® Buachumu cy
camMo y o0aBe3u Jia yJloXke KaluTal U HeMajy Jajbe o0aBe3e; OHU YYECTBY]Y y TOOUTKY
npenyseha anm HUCY OJTrOBOPHH 3a HErOBE TI'YOWTKE, IITO IMOMEpa PH3UK IMPOIajIama
MocJoBama ca BIacHWKa mpeny3eha Ha meroBe moBepuomne. M, Hamocnerky, moryhHoct
TpaHcdepa yrnora OMTHA je KapakTepHCTHKa KopropaTuBHOT npexy3eha. Haume, BracHumm
yHOCE KanuTan y npexysehe u mo ToM OCHOBY OCTBapyjy MpaBo Ha AMBUICHIY U IIacame Ha
cacTaHIMa CKYIIITHHE 0 OUTHUM NUTamuMa. MelhyTuM, OHH CBOje YJIOTe€ MOTY IPEHOCHUTH
(mposajoM WM MOKJIOHOM) Ha HOBE BJIACHHUKE IIITO MCTOBPEMEHO MOJpa3ymMeBa M MPEHOC
npaBa u oOaBe3a. Ha Taj HaunH He HapymaBa ce KOHTHHYHTET IOCJOBama npemyseha, seh

CaMO n0Jia3u o0 MMPOMEHE y CTPYKTYpU B.]'IEICHI/IH_ITBEI.47

OO0nHKe W TPUCTYIIE, OJHOCHO KOHIICHIIMjEe OCHHBAka M OPraHW30Bamka CaBPEMEHOT
KOpITOpaTHBHOT mpeay3eha ca Trope MOMEHYTHM KapaKTepHCTHKaMa JETCPMHUHHIIY
HaI[MOHAJTHA 3aKOHO/aBCTBA CBUX 3eMasba. Mel)yTuMm, Ta UCTa Hal[OHAJIHA 3aKOHOaBCTBa, Y
HajBehoM MepH y 3aBUCHOCTH O] ¢aze eKOHOMCKOT pa3Boja 3eMJbe y K0joj ce JoHOCce, HyIe
paznmuuuTa pemema. 1o je, ympaBo W pasyior AU(EPEeHIIMPAHOT CTaBa IMpaBHE TeopI/Ije48 0

ommuTenpuxsaheHo] oapeAHUIM KopropaTuBHOr mnpeayseha. Tako, yKOIHMKO mocmaTpamo

“ Udo, B. Kostyuk, A, Developments in Corporate Governance, pacroNOXHBO Ha:
http://virtusinterpress.org/additional_files/book corp_govern/sample chapter01.pdf,

** A Dictionary of Accounting, Oxford University Press, Oxford, 1999., ctp. 98

®Jaxmmh, JI., (2009), Ymora u TmOI0XKaj PEBH3MJCKOr KOMHTETA Y KOPIIOPATHBHOM YIpaBibamy, 40.
Cumnosujym caBe3a pagyHoBoha u pesmzopa CpbOuje, 40 roguHa padyyHOBOACTBA M MOCIOBHHMX (DHHAHCH]jA —
JIOMETH U TIepCcrieKTruBe cTp. 358,

4" Udo, B., Kostyuk, A., omr. mur.

48 Panenkosuh-Jormh, Cekynuh, onr.uur., cTp. 24
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MPaKCy pe3BUjEHHX 3eMajba, OHJA C€ TEPMHH KOpIopalyja TEeHEepaaHO OJHOCH Ha
aKIMOHAapcKa mpenays3eha, Tj. oHa Koja (GOpMHpajy CBOj KalMTall EMHUTOBAkEM M IPOJIAjOM
akija. Mehytum, y TOjeIMHMM €BpPOICKMM 3eéMJbaMa IMOJl TEPMHHOM CaBPEMEHO
KOpIopaTHUBHO Tmpeay3ehe Mory ce moapasyMeBaTH M JApPYyIITBA ca OrPaHUYECHOM
oarosopHonrhy, monyr Hemauke (Gesellschaft mit beschrankter Haftung — GmbH) u Uranuje
(Societd a Responsabilita Limitata — S.r.1.).*° Kaga rosopumo o Cp6uju npucyTtHa je auiema
jep y HallleM MOCIOBHOM j€3UKY TEPMHUH Kopnopayuja jeCTe yCTaJbeH U YeCTO Ce KOPUCTH Kao
CHHOHHM 32 II0JMOBE JIPYIITBO, ipeay3ehe, mpaBHo nuie. MelyTim, Haie 3aKOHOAABCTBO HE
KOPUCTH KOHKPETHO OBaj TEPMUH, T€ CTOra uMajyhul y BUy KapaKTePHCTUKE KOPIIOPATHBHOT
npenyseha, mpeMa HamieM 3aKOHOJABCTBY Taj I0jaM OJHOCH C€ Ha JPYIITBA KalHTajla,

OHOCHO Ha AKIMOHAPCKA APYIITBA M APYLITBA Ca OFPAHHYEHOM oxroBopHomhy. >

VYBaxxaBajyhu unmeHuIly na cy 3a o6a o0nmka npeay3eha nMaHeHTHE rope TIOMEHYTe
KapaKTepUCTUKE, HA OBOM MecTy heMo yKpaTKO yKa3aTh CcaMO Ha HHXOBE crienuduiHe

OZIPEIHHIE KOje CY Y CKITay ca 3aKOHOM O IPUBPEIHUM ApymTBHMa Perry6uke Cpouje.”

Axyuonapcko Opywmeo 3a OCHUBAWKE CpPEACTBA MPHOAaB/ba €MHUCHJOM U TIPOIAjOM
aKlyja, T€ OCHOBHU KalWTaJ JPYLITBA YUHU 30Mp HOMUHAIHUX BPEIHOCTU CBUX aKILMja YHjU
j€ MUHMMAJIHH U3HOC IPOMMCAH 3aKOHOM. AKIMOHApPCKO APYLITBO OCHUBA jeTHO WM BUIIIE
MpaBHUX WM GU3WYKUX JHIA paad olaBibama oipeheHe AenaTHOCTH, a TOM MPUITUKOM
AKIMOHAPH TOTITHCY]y OCHUBAYKH aKT JAPYIITBA M TPBU CTATYT APYIITBA.>> AKIHOHAPCKO
JIPYIITBO MOXKE W3JaBaTH oOwuHe W TipedepeHiyjante akiuje. CBe 0OMYHE aKiMje YHMHE
jemHy Kiacy aklyja INTo MOoApa3yMeBa Ja Jajy HMCTa MpaBa MMaollMMa: MpaBo ydyemha u
riacama Ha CKYNIITHHHM, MPaBO Ha HCHOpaTy OUBUACHAE, MpaBo ydemha y pacroaenu
JUKBUJIALIMOHOT OCTaTKa, MPaBo Mpeyver CTHIamba OOMYHUX aKIMja U3 HOBUX €MHCH]ja U Apyra
npaBa. Ca apyre crpaHe uMaonu npedepeHnnjaTHuX aKidja y)KUBajy: MpaBo Ha TUBHICHIY
y yHampeJ yTBph)eHOM HOBYaHOM H3HOCY Koja ce ucruiahyje IpHOpUTETHO y OJHOCE Ha

nmaone OOMYHUX aKLII/Ija, IpaBO MPBCHCTBA HAIUJIATC U3 JIMKBUJAIIMOHOT OCTATKaA. MCDYTI/IM,

“ Bakwh, B., (2013), T’ eHepHcame BPEAHOCTH 3a 3aMHTEpEcOBaHE CYyOjeKTe Kao IMJb CaBPEMEHOT
KOpHOpaTHBHOT npexy3eha, 300pHUK MaTHIIE CpIICKe 3a ApyHITBEeHe Hayke Op.144, ctp. 469

* Jakmmh, /1., onrt. 1ur., cTp. 358

%1 3akon 0 npuBpeaHuM ApyirtBumMa, "Cit. rmacauk PC", 6p. 36/2011, 99/2011, 83/2014 - np. 3akon u 5/2015

°2 OCHHUBAYKH KT j¢ KOHCTUTYTHBHH aKT KOjH MMa (GOPMY OUTyKE O OCHHBAEY APYIITBA AKO T'a OCHUBA jCIHO
JIUIIe, WIIK YyTOBOPa O OCHHUBAMKY aKO APYIITBO OCHUBA BUIIE Jnia. Kao Taka, cagpku momaTKe O aKIMOHapuMa
1 BUXOBUM YIJIO3MMA, MOAATKe 0 akmujama (0poj, BpcTa, Kilaca, HOMHHAJIHA BPEIHOCT), TIOJATKE O JPYIITBY
(TTIOCTIOBHO WMe, CEIUINTe, NMPETeKHa eNaTHOCT) M M3jaBy CBAKOl O OCHHMBAa4Ya O OCHHUBAmY APYIITBA U
mpey3uMamy obaBese yrare yiora.

Cratyt je obaBe3aH akT aKIMOHAPCKOT JAPYIITBAa KOju ypehyje ympaBipambe W yHYTpalllhy OPTaHU3AIM]Y
JPYLITBA U CaJPKU CBE OUTHE IOJIaTKE O APYIITBY.
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TakaB I0JI0KAj, Mako UM oMoryhaBa ydemihe y paay CKyNIITHHE aKIMOHApa, UCTOBPEMEHO
UM OTrpaHHYaBa MPaBoO Ii1aca. YIpaBJbamke IPYIITBOM 00aBIbajy: (1) CKyNIITHHA aKIMOHApa
KOjy YMHE CBU aKI[MOHApU U KOja O[Iydyje O M3MEHaMa CTaryTa, moBehamy WU CMambemhy
OCHOBHOT KamnuTasa, Opojy oJ00peHHX aKimja, pactoeNiu J0OUTH U TOKpuhy ryOuTKa U Ip.
1 (2) onbop mupeKTopa KOJ jeAHOIOMHOT MOJeIa yIpaBibamka, OJJHOCHO HAJI30pHU 0J100p U

M3BPIIHKA 000p KO IBOJJOMHOT MOJIeJIa YIIpaBJbamba.

Hpywmeo ca oepanuuenom 002060pHowhy OCHHBA C€ YIEIOM jEAHOT WM BUIIE
YJaHOBa JAPYIITBA INTO y 30MpYy YMHM OCHOBHU KamHTajl YWjU j€ MHHHUMAJIHH H3HOC
npeaBubeH 3aKOHOM. Y IeJM OCHMBa4a HUCY XapTHje O] BPEIHOCTH, T€ C€ HE MOTY CTHLIATH,
HUTHU ce BUMa MOXe pacrnonaraté ynyhuBameM jaBHe monyae. CBaky 4iaH APYIITBA MOXKE
MMaTH caMoO jeJaH yIeo KOju My Jaje: MpaBo Tjlaca y CKYNIITHHHU, MpaBo Ha ydemihe y
JIOOWTH JIPYIITBA U JIMKBUJAIIMOHOM OCTaTKy H Ap. Ca apyre cTpaHe yaeo MOKe MPHUITaJaTh
u BeheM Opojy JMIa T3B. CYBJIAaCHUIMMA YieJia KOjU C€ Y OJHOCY TpeMa JIPYIITBY CMaTpajy
jemHuM wiaHoM. M koj JApymiTBa ca OrpaHUYEHOM OATOBOpHOIINY OCHUBAuYM JIOHOCE
OCHUBAYKH aKT ¥ MPBU CTATYT JPYIITBA Ka0 JOKYMEHTa KOja Mpy*Kajy OCHOBHE WH(popManuje
0 JPYITBY W HeroBuMa ocHuBaumma. LlITo ce THue opraHa ympaBibama APYIITBOM HHHX
gyuHe: (1) CKyNMIITHHA KOjy KOHCTHTYWIIY CBU WIAHOBH APYIITBA KOjH MMajy TPaBO Iiaca
cpa3MepHO yyemrhy BUXOBOM yJIely Yy OCHOBHOM KalHUTaldy U y YHjeM je JAEJIOKPYry: U3MeHa
OCHMBAYKOI aKTa, yCBajambe (PUHAHCHJCKMX W3BEIITAaja, HAJA3UpamkEe paja JAUPEKTopa,
JIOHOIIIEHE OIUTyKe O ToBehamky M CMamelky OCHHUBAYKOI YJIOra, pacrloend IOOWTH WU
HAuMHY MMOKpHUBamka I'yOUTKa U Jip. U (2) jeJjaH UM BUILE AUPEKTOpa Y CIIy4ajy jeTHOJOMHOT
yIipaBJbamba, OJAHOCHO HAJA30pHM OJ00p M jelaH WM BUILIE TUPEKTOpa Y CIy4ajy ABOJOMHOT

yIpaBJbama.

2.2. CTejkxoj1epu caBpeMeHOr KopnopaTuBHoOr npeayseha

OyHKIIMOHUCAKE CAaBPEMEHOT KOPIIOPAaTUBHOT Ipeay3eha mojpazymeBa yuecTBOBaHE
OpojHUX 3aWHTEPECOBaHMX CyOjeKaTa, KOjU Cy IMO3HATHjUX KAao CTEJKXOJaepH mnpemyseha.
Panu ce o mojenuHIMMA WM TpyTiaMa Koje MMajy CBOje MHTEpECe, ITa CaMUM TUM U yTHIIA] Ha
akTuBHOCTH npeny3eha. [Ipenysehe, kao caMOCTamTHI €HTUTET ca MPaBHUM CYOjeKTUBUTETOM,
ca CBaKOM TPYIOM CTEjKXOJJepa YCIIOCTaBJba OATOBapajyhu yroBOpHH OJHOC, IPU YEMY
YrOBOpU MOTY OWTH EKCIUIMIMTHU WIM HUMIUIMIUTHU U 00aBe3HO Ne(UHMINY IITa CBaka

rpymna CTejKXojifiepa ouyekyje o mpemyseha m mra mpemy3ehe odekyje oI CBake rpyrie
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crejkxonaepa.”® CariacHo TOME, CTEJKXONACPH y MHOrOME ETEPMUHHIIY YCICLIHOCT
nociioBama mnpeay3eha u crnocoOHOCT MocTH3amka NOCTaBIbEHUX IJbeBa. To je u paszior 300r
yera cy mpenyseha, naHac, cBe BHUIIE H3JI0XKEHAa M3a30BUMa aJEKBATHOT YCIOCTaBJbamba,

OJIHOCHO, JIe(hMHHCAba OJJHOCA Ca CBAKOT IPYIIOM CTEjKXOJIIepa.

Hajuemha nogena crejkxomaepa Ha KOjy ce Hawia3uW y CTPYYHO] JIMTEpATypu jecTe Ha
WHTEPHE U EKCTepHE. Y HMHTEpHE CTEJKXOJIepe CIazajy: BIACHMIM, 3alOCICHH, yIpaBa U

MEHAIIMEHT, JI0K y €KCTEPHE CIIa/1ajy: IOBEPUOLY, APYIITBEHA 33j€IHUIIA, IOTPOIIAYHU JP.

2.2.1. Ilmypanu3am HHTEpeca CTejKX0J/1epa caBpeMeHOoI KOpnopaTuBHOT npeay3eha

IIpeoysehe pencTaBiba CaMOCTAIHU EHTUTET, ca MpaBUMa, o0aBe3aMa U CpeACTBUMA
OJIBOjEHUX OJI BJIIACHWKA, T€ j€ JIOTMYHO Ja, Kao MOCEOHO MpaBHO JHIE WMa oAroBapajyhe
uaTepece. C TUM y Be3W, peryiiaTiBa KOPIIOPATUBHOT YIpaBJbarhba HarjaliaBa MPUHIIHIL
@uoyyujapre oyxicHocmu, KOjU moapazymeBa o0aBe3y yrnpase J1a paau y HajooJbeM HHTEpeCy
npeny3eha. Mehytum, kako je momMeHyTo, (QyHKIHMOHUCame Tpeny3eha He3ao0miIa3HO
MoJIpa3yMeBa yCIIOCTaBJbamke OIroBapajyhux ogHOCa ca OpOJHUM CTEjKXOJIepuMa, KOju TakK,
nMajy pa3ImuuTe MHTEpece y oaHocy Ha npenysehe. Tako, erachuyu kanumana cy pundka
WM TIpaBHA JIMIA TPAjHO WHBECTUPAjy CBOj KamuTal y npeay3ehe u caMuM THM TIpey3uMajy
Hajpehn pusmk. Kao TakBW, BIacHUIM KamWTajla C€ CMarpajy MpUMapHUM HOCHOIMMA
WHTEpeca KOju ce Oorjefa y  OCTBapuBamy 3a/l0BoJbaBajyher moBpahaja Ha yloxkeHa
cTpencTBa y oOnMMKy amBHIeHAe. Mako je OBO MpUMapHU HMHTEPEC CBAKOT BIIACHHUKA, Y
Cllyyajy BMILIEWIAHOT JpPYIITBA OBaj MHTEpec He Mopa Ja Oyae xapmoHuyaH. [lo3Hara je
MOTYhHOCT CympoTCTaB/bakba WHTEpPEcCa MAambHHCKAX W BEhMHCKHMX BIacHUKA, 3aTUM, U
WHTEpPECH CaMUX BEhMHCKHX aKIMOHapa MOTY OWTH pa3jMYUTH Yy 3aBUCHOCTH O] HUXOBHX

MHTEHIIMja Y MOCI0BalkY, U Y BE3U ca TUM, CIIPEMHOCTH 3a Mpey3uMame pU3UKa.

3anocnenu, ca CBOJUM 3HameM, BelITHHAMa W mocBeheHouihy, HEMPUKOCHOBEHO
Npe/CTaBJbajy Haj3HAUYAJHUJU pecypc mpeayseha Koju ce aHraxyje y Kpeupamy U nosehamy
BpenHoctu npexyseha. CBecHu Tora, BIacHHUIM mpemy3eha ycMepeHH Cy Ha MOTHBHCAmE
3allOCIICHUX Jla KBAIUTETHO 00aBJhajy CBOje AYKHOCTH W 3aIITUTY HBUXOBUX HHTEpeca y
CMHCIY IpYyXamka MOIyhHOCTH 3a HaIlpeloBame M ycaBpllaBame, YKJbydyHBama y MpoIlec

JOHOILICHa OJJIyKa, oOe3ehuBama KBAIUTETHOT pagHOr OKpykewma u Ap. CBojy

*% Anruh, Jb., Boruh, Jb., (2009), O6padyH TPOIIKOBA U yIIPaBJbarb¢ 3aCHOBAHO HA aKTHBHOCTHMA Y (YHKIHjH
CTBapama BPeIHOCTH 3a BiacHHUKe, ExoHoMcke Teme Op. 3, ctp. 58
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€r3MCTEHUIIN]Y 3aIllOCIICHH BE3yjy 3a mpeay3ehe Te UM je y uHTepecy na npenysehe octBapu

no0pe npepdopmance y nocioBamy, a OApHKE CBOjy 3aM0CIEHOCT U ocTBape Behe 3apaje.

Vnpasa npedyseha u menayepu kao npoPeCHOHATHO aHTA)KOBAaHE CTPaHE OJATOBOPHU
Cy 3a ,,0CUT'ypaBame CKOHOMCKe euKacHOCTH npeny3eha, anu u 3a jorry ynorpely, mTeTy u
pasaparbe BeroBe HMoBHHE.“>! Yiipasa npenyseha IpecTaBiba BHIY HHCTAHILY, Y TIO3HIM]H
je 1a JOHOCH OJUTYKE M HUKAJl HEe BOJMW JHEBHE IOCJIOBE JIPYIITBA, TO YAHE MEHAUCPU KOjH
W3BpIIABajy JoHETe ojiyke. IHTepecH oBe Trpymainmje CTEjKXOoJaepa, Kao OpraHU3aIlroHO-
XyMaHU KarmuTal mpeay3eha, 4ecTo ¢y jeIMHCTBEHH U OrJienajy ce y obesoehuBamy noopor
MOCJIOBHOT TI0JIOKAja, pernyTalyje, OCTBapHBamky BUCOKHMX HAJOKHA/Ja (OCHOBHA 3apaja H
OoHycH Kao BapujaOWIHM eJNeMEHT HaKHaJe), OCTBapUBaWmE JYTOPOYHHMX I[OJCTHUIIA)ja,

OcHeduIMja U APYTUX MOTOJHOCTH.

Tosepuoyu nipenyseha npencrasipajy rpymny CTEjKXO0Jepa YHju HHTEpeC y npeny3ehy
MpOM3HUIIa3d M3 KYMOMPOJajHOT OfHOca pobe WIM Bpiiewma yciyra (J1o0aBsbaud) WIU
KpPEIUTHUX TociioBa (kpeautopu). [loBepuonu crnianajy y cnenuduyHy rpymy CTejKXosaepa
nMajyhu y BUIy /1a cy HUXOBHM MHTEpPECH ycarjallleHHd ca MHTepecuMa caMor npexayseha —
YCIIENTHO TTOCIIOBae Ha HeorpaHndeHn pok. OBO M3 pasjora mTo Cy ycrnemrHa npenyszeha y
MoryhHocTM nAa ycmoctaBe ¢ep oOfHoce U OiaroBpeMeHo wu3Mupe o0aBe3e IpeMa

nosepuonumMa.

Jlpywmeena 3ajeonuya y ¥ojoj npemysehe obOaBiba CBOJy JCNATHOCT 3HAYajaH je
cTejkxonaep MMajyhu y BUIy Ja CTBapa NMpaBHU aMOUJEHT y Kome mpeays3eha mocnyjy u
00aBJbajy TpaHCaKIMje ca aKTyelIHUM U TOTEHIMjalHUM MOTpOoIlIaynuMa, 3amocieHuMa,
MOBEPUOIIMMA M OCTAIUM. Y TOM CMHUCIY, OTIYHO ompaBiaaHo npexyszehy Hamehe obaBe3y
MOINTOBarhba 3aKOHCKE PETyJaTUBE M CTHYKHX MPHUHITUIA Y TOCIOBamy M YCIIOCTaBJbaby
OJIHOCA ca CTejkxoyyiepuMma. TadHWje, WHTEpPECH MAPYIITBEHE 3ajeTHUIIE Yy OJHOCY Ha
npemyselie MOTy ce CHCTeMaTH3oBaTH Kao: (1) mHTepec 3a ompxkaBame u  moeharbe
3aMocieHOCTH, (2) WHTepec 3/ApaBe >KUBOTHE cpenuHe, (3) MHTepec KOHKYPEHTHOCTH U
npecTuxa, (4) wHTEpec pa3Boja W (5) WMHTEpec 3aa0BOJbaBama IMOTpPeda MoTpolnada u

KOPHUCHUKA YCIIyra U3 JIeJaTHOCTH npeayseha.

Capxa nocioBama npeyseha je octBapuBame JOOUTH ITyTeM MPoJiaje MPOU3BOIa UIH

BpIIICHA YCIIyTa KOjUMa Ce 33JI0BOJbaBajy MOTpede nompowaya. Y WHTEpeECy je mpenyseha na

> Mapkosuh, C., (2011), KBaIuTeTHO KOPIOPATHBHO YIIPaBIbambe-KOPAK Ka YCICIIHOM HAYHHY [OCIOBAEba
npeny3eha, EkonoMmcku morneau 6p.1, ctp. 149

*® Bacusbesnh, M., (2009), KopropaTuBHO yIpaBibarse W areHIMjCKH TPOOIeMH, AHAIN IPAaBHOT (GaKylITeTa y
Beorpany op. 2, ctp. 25
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00e30e11 BUXOBY caTUC(]aKIIN]y U JIOJATHOCT jep MOTPOIIAaYM CBOj HHTEPEC OCTBAPY]y Kpo3
N00Mjakbe KBAJUTETHOI TPOM3BOJA/YCIIyre, TIPUXBATIbUBE IICHE MPOU3BOMA/yCIyTe,

rapaHIyjy 3a MPOU3BOIC/yCIIyTe, MOCIEIPOAAJHIX yCIayTra | JIp.

CBu mOOpOjaHM WMHTEPECH pa3IMYUTHX CTEJKXOJepa, KOJjU Cy IOUPEKTHU WIIH
UHIUPCKTHH, Y BEJIHMKO] MEpU YTHYy Ha JOHOIICHE OJUIyKa y mpenysehnmma 30or dera
YCHEUIHOCT HErOBOT MOCIOBamkba y BEIMKOj MEPU 3aBUCH Of €(pUKAaCHOT OpraHH30Bama U

neUHNCAba OJJHOCA CA CBAKOM I'PYIIOM.

2.2.2. 3aITUTAa HHTEpPeca CTejKX0JIepa Kao acleKT APyLITBEeHe 0IT0BOPHOCTH
npenyseha
YcnoBbeHOCT edukacHOr (DyHKIIMOHHCAama Mpeay3eha HUBOOM 3aJ0BOJHCTBA CBUX
IErOBUX CTEJKXOJIepa, u3Mel)y ocrajor, mojapazymeBa IPYIITBEHO OATOBOPHO IOCIIOBAHE
npeny3eha. Ha camom modeTky pa3Boja KOHIENTa JIPYLITBEHE OJTOBOPHOCTH PAIUIIO CE O
MOPAJTHOM 3aXTEBY ,,0M3HHCMEHHMA J]a YCIIOCTaBJha]y TOJUTHKE, OJUTYKE U aKTHBHOCTH KOje
Cy IOXEJbHE Yy OKBUpPUMMA LUJbEBA U BPEIHOCTH I[pymTBa.“56 Hakie, y nutamy je
,,KOHTHHYHUpaHa TMpenaHocT mnpeay3eha eTMYKOM TOHAIIamy W AOMPHHOCY E€KOHOMCKOM
pa3Bojy, y3 HCTOBPEMEHO TMOO0OJbIIAKE KBATUTETa JKUBOTA 3alOCICHUX U HHXOBUX

MIOPOJMIIA, KA0 U JIOKATHUX U IIUPHUX JPYIITBEHUX 3aje):[HI/Iua“57

MebhyTtum, nako IpymrseHa
OJITOBOPHOCT TIPBEHCTEBHO IIPEJCTaB/ba MOPATHY OITOBOPHOCT mpeny3eha, oapehenoct
mpaBa TpeMa HEKUM pENeBaHTHUM IM0jeIMHAYHUM HWHTEpeCMMa ca IHJbeM HhHXOBE
XapMOHM3aIMje ca HHTepecuMa mpenyseha, je BpJio AMpeKTHAa 300T yera ce JApYIITBEHA
OJITOBOPHOCT MOCMaTpa Kao MopajHa obOaBe3a mpenyszeha koja cBe Bumie mobuja odpuce
npaBHe 00ABE3HOCTH W TPHHYIAHE H3BPIIMBOCTH.> JIakie, JAPYIITBEHO OXTOBOPHO

MOCJIOBAakE MOApPasymMeBa, MOPCH CTUUKE H (bHHaHTpOHCKC OATOBOPHOCTHU npez[y3eha, u

IpaBHY OATOBOPHOCT — NOIITOBAKC 3aKOHCKE PETyJIaTUBC.

Kama ce roBopu 0 3amTuTu WHTEpeca BIACHUKA KamuTajia, a MMajyhu y BUIy /1a ce
paau o TpUMapHHUM CTejKxojiepuMma Impeayseha, ycrnocTaBjbambe U, MOCEOHO, JOCielHa
UMIUIEMEHTallMja peryJaTHBE jeé MMIEpAaTHUB. 3aKOHW, MPHUHIIUIM, MPENOpYyKe, KOAEKCH U
JpyTa peryjaTuBa KOPIOPATUBHOT yIpaBJbamka, O KOjoj je OMII0 peur y MPEeTXOAHOM JIeNy, Y

3HaYajHO] MEpU caJp)ke oapende ycMepeHe Ha NuTama IpaBa W JTYKHOCTH BIIACHHKA

% Cpenojesuh, C., (2006), IpymTBeHa oroBopHocT Komopaparuje — Corporate Social Responsibility (CSR),
Bankapctso 6p. 7-8, cTp. 5

> Panoanosuh, B., (2009), JIpymTBeHa OArOBOPCHOCT Kao mueHTHTeT Kommanuja, CUHTE3M3 wacommc 3a
XyYMaHHUCTUYKE HayKe U APYIITBEHY oAroBopHoct, 'oguna | , 6p. 1, cTp. 136

% Bacusbesuh, M., onr, wur. cTp. 9
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KaluTalla y Wby 3allTUTe BUXOBHX MHTepeca. OBa AoKyMeHTa ymyhyjy Ha dumynujapHy
IY)KHOCT YIpaBe Ja paju y HHTepecy npeny3eha m BiaacHuka. MelhyTum, y HCTUM OBHM
JOKYMEHTHUMA 3allTHTa MHTEpPEca OCTAJINX CTEJKXOJAepa BeoMa 4ecTo ,,CTOjU MO CTpaHH,
OJTHOCHO, PETKO ce MOMHUIbe. 300r Tora, yBpmrha 3amTHTa HUXOBUX HMHTEpEca 3aXTeBa
CIEIM]jaJIM30BaHy pEeryJiaTUBY YMjH j€ IUJb, YIpaBO HIASHTH(]HKAIMja W 3alITHTa JPYTHX
KOHCTUTYTUBHUX HHTepeca. Tako, paJHONpaBHAa M COIMjaJiHA peryiaruBa mocBeheHa je
MOCEOHOM MHTEpeCy 3aloCICHHUX, peryjaTHBa YrOBOPHOT TMIpaBa 3alTHTH HWHTepeca

MOBEpHIIaIla, PEeTyJIaTiBa jaBHOT MpaBa MHTEPECHMAa JAP)KaBe U JIOKAITHE 3ajeTHUIIE U JIp.

3amTuTa MHTEpeca 3arlociIeHUX Yy BEIMKOM Jely peryiMcaHa je ojapendama
perynaTtuBe Koja ypehyje nurama KOpHOpaTUBHOT YIpaBJbambha, KOHKPETHO KO/ Hac 3aKOH O
npuBpenHuM apymTBuMa. Onpende oBOT 3aKOHA CTaBJbajy 00aBe3y yIpaBH Jia BOIU padyHa
0 MHTEpeCHuMa 3aloCICHUX NOACTHYYhH paszinuuuTe OOJIMKE MapTULUIANNjE Y BIACHUIITBY
npenyseha.” IMopex Tora, y Hamem 3akoHy 0 paxy’ HHTErpamuja 3aroCICHHX y CTPYKTYPY
npenyzeha omoryhasa ce mytem pazHux Gopmu ydemtha ¥ caoanyuuBama y ylpaBibaby WIN
IpeKo caBeTa 3amociieHux. llopen oBux oapealu, KOJOBH A00pe Mpakce KOPHOPAaTUBHOT
yIpaBjbakha CBE BUILE MUCTUYY MOTpeOy yHampehuBama capajme 3alociIeHUX ca OpraHuMa
npenyzeha, onHOCHO (uIyLHjapHY IyKHOCT ylpaBe M IpeMa 3amnocieHnma. HMako je y
Teopuju BakehM cTaB Ja TakBa OATOBOPHOCT YIIpaBe HE IOCTOjJH, OTpaHUYEHa YIpaBe y
OJIHOCY ca 3alocjieHuMa Koja Mpou3nia3e U3 WHIAUBUAYIAHUX U KOJEKTHMBHHX yroBopa o

pazy, paJHOIIPAaBHO U COIMjaIHO TIpaBo ynyhyjy Ha cyrIpOTHo.61

Onnocu m3mehy mpenyseha, ca jemHe cTpaHe, M yOpaBe W MEHaiyepa, ca Jpyre,
ypehyjy ce peneBaHTHUM 3aKOHHMMa, a Takohe Mopajy OMTH IHpeaMeT cTaTyTapHOT WIH
YTOBOpHOT ypehuBama (YyroBop o paay WM yroBop o mnoceOHuMM yciyrama). Ilpema
onpeadama Koje TMpou3miIa3e W3 OBUX peryjaTHBa ympaBa W MEHAlIMEHT Tpeba Ja pane y
HajOoJbeM UHTEpecy JpyIITBAa M TMOIITY]y MpaBWwia Koja NpOM3MIa3e M3 JTYKHOCTU
JIOjaTHOCTH Tpeay3ehy M 3amTuTe 0 KOHKYPEHIUje. YKOIUKO OMCMO C€ y OBOM CIyyajy
OCBPHYJIH Ha TIIOCTOjar¢ JPYIITBEHE OATOBOpPHOCTH mpenmy3eha mpema ympaBu u
MEHaMEHTY, TO OM OWJI0 HEJOrMYHO jep BoJby mpenyseha ympaBo onapelyyjy momeHyTH

CY6jCKTI/I. O,Z[ OBaKBOI' CTaBa OM CE MOIJIO OACTYIIUTU YKOJIMKO Yy HOHOUICHY ITOCIIOBHUX

Y aknuoHApKHM APYIITBEMA, PELMO: 1aBameM OCCIUIATHHX aKIja, aKIija ca MOIMyCTOM, KPEAHTHPAIhe

3aMOCIICHUX Pajiil CTUIAka aKIhja TOT IPYIITBA H JIp.
% 3akon o paxy, Ci1. racuuk, 6p. 24/2005, 61/2005, 54/2009, 32/2013 i 75/2014
61Bacpm,eBMh, M., onr, mur. ctp. 22
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OlUTyKa M, YOIIITE, yCMepaBame pajga mpenyseha 3HauajaH yTHIQ] UMajy BIIACHUIU

npeayseha nam Haa30pHU 000D.

JlpymTBeHa 3ajeHHIIa Koja OOJIMKYyje IOCIOBHM aMOMjeHT y Kome mpeny3yeha
00aBJbajy CBOje AaKTHMBHOCTH HOCHJIAIl je KapaKTEpPUCTHYHUX HMHTEpeca uuja je 3allTuTa
HajpehuM nenmoM ycloBJbEHA MOCTOjalbeM MopaiaHe obaBe3e mpemyseha. [Ipemyseha koja
OCTBapyjy CKJaJaH OJHOC ca JPYIITBEHOM 3ajeJHUIIOM (3alITUTOM >HBOTHE CpPEIUHE,
CTUIICHIMPAKBEM, CIIOH30pUCakeM pa3HuX jgorahaje u cii.) ocTBapajy 3HATHO OOJBU UMUII
KOju TmocliequdHo o0e30elyyje M 3am0BoJbaBamke MHTEpEca IPYIITBEHE 3ajenHurie. To je u
3HauajaH pasjor 300r yera je MopainHa obOaBe3a mpexyszeha ojayana mpaBHOM 00aBe3OM,
OJTHOCHO 300r Yera MoOpajlHE HOpPME CBE BHIIE IMpeniaze y mnpaBHy cdepy. Tako, y
JaBHOTIPAaBHOM W MPHUBATHOINIPABHOM CMHCIY, npeay3eha mmajy: o0aBe3y 3aliTuTe )KMBOTHE
cpeauHe, o0aBe3e MO OCHOBY KOHIENTA JbYACKHX IpaBa, 00aBe3e IO OCHOBY 3alITHUTE
KOHKYpEHIIMje, o0aBe3e MO OCHOBY MOpecKHx mpommca u Ap. CiauyHa cuTyanuja je u ca
perynucameM obaBesa npeayseha nmpema morpoiiaunMa ¢ 003upoM Ha To Aa 06e30ehuBame
JIOjaTHOCTH MOTpoIIayda JonpuHocH rnoBehamy o6uMa mpojaje, OCTBapeHUX MPHUX0/Ia O TOM
OCHOBY, a TIOCJIEIUYHO W J10 MoOoJblnama (PUHAHCHjCKUX TeppopMaHcH. Y TOM CMHUCTY,
pa3BoOj MpaBa MOTpOIIa4a M pa3HUX OOJHMKAa YrOBOPHE OATOBOPHOCTH mperny3eha —
OJI'OBOPHOCT 3a HMCIPaBHO (PYHKIMOHUCAHE TMPOU3BOJA, OJTOBOPHOCT IO OCHOBY JaTHX
rapasiyja u JIp. MpeAcTaBba 3HA4YajHy MOJIPIIKY MOpaiHOj oOaBe3u mpenyseha y 3amTuTu

HHTCpPECCa moTpomava.

JlpymTBeHa OArOBOPHOCT Mpeay3eha npema moBepuonrmMa oayBeK je Mmojapa3zyMeBania
nocioBame npeayseha Ha €THYKUM OCHOBaMa y3 MOMITOBAaWkE OJIPeI0M KOMIIAHH]CKOT U
YTOBOPHOT TIpaBa. 3allITUTH WHTEpPeca OBE TpyIe CTEjKXoiaepa MoceOHO je nara Maxma
HAaKOH (PMHAHCHUJCKMX CKaHJajlla Mo4yeTkoM 21.Beka, Tako Ja, Haml 3aKOH O MPUBPEIHUM
npymtBuMa npomnucyje (1) HemoryhHoCT cMamema OCHOBHOT KamWTajia JAPYIITBA KOje He
mocinyje ca ryounuma 0e3 obe30ehema wuHTepeca moBepmiana, (2) 3almTHTY HHTEpeca
MoBEpHIIaIa MPHITMKOM TIPOMEHE CTaTyca MPUBPEIHOT APYINTBA, (3) oapKaBame BPEIHOCTH
OCHOBHOT KamnuTajla JPYIITBAa Kao TeHEpalHe ,3alore” 3a o0e30eheme momepmiiana, (4)
HeMOryhHOCT OMJIO KOjUX HMCIUIaTa BJIACHHWIIMMA y TOM CBOJCTBY aKO C€ THME JAPYIITBO
JOBOAM y HMHCOJNBEHTHY MHO3ULHMjy .. KOMIAHMjCKO M YrOBOPHO [PABO YBPCTO LITHTE
WHTEepece (UHAHCHUJCKUX HMHCTHTYIIHMja Kao KPEIUTOpa y ClydajeBUMa JOLKE Yy HCIUIATH

KpeauTa M TO MyTeM pECTPUKTHBHHX KJay3yJa: HEMOTyhHOCT wucIulaTe TUBUJICHJE

82 3akou 0 mpuBpeaHUM aApymTBEMa, CII. rIacHuK, 6p. 36/2011, 99/2011, 83/2014 - ap. 3axon u 5/2015
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BJIaCHHIIMMa M IlJIaTa IIPEKO OI[pCl’)CHC BUCHUHEC, CTaTyCHHX IIPOMCHA HJIM IIPOMCHA IIPaBHE

dhopme u nip.

2.3. 'eHepucame BPeJHOCTH 32 CBe CTejKX0JIepe - IH/b CABPEMEHOI KOPIOPATHBHOT
npeny3eha

C 003upoM Ha TO Ja ylaxy CBOj KamuTal y mpeny3eha, BIacHHIM MpeacTaBibajy
HajyTUIAJHUjE€ CTEJKXOJIIepEe ca YHMjUM C€ HMHTEpecMMa LWJbEBU TNpeay3eha MpBEHCTBEHO
yckialyjy. C TUM y Be3d, OCHOBHH JYTOPOYHHM IUJb IIOCIIOBaKka jeCTe MaKCHMHPAHE
BPEIHOCTH 3a BJIACHHKE, IITO TMOjpa3ymeBa jaa mnpemay3ehe TpeOa ja MOKpHUje TPOIIKOBE
MOCJIOBamka U OCTBApH JOJIaTHY BpemHOCT Koja he yBehatm OoraTcTBO BIIacCHHKA, a YjeIHO
omoryhutu pa3Boj npeay3eha Ha gyru pOK.63 MehyTum, oBJe ce IocTaBiba MUTAKE KOja je TO

BPEJIHOCT KOjy BJIACHUIIM KallUTajla O4eKyjy Aa octBape? Y uemy ce orjieja Ta BpeJHOCT?

Jocagamma pa3MaTpama Mpakce Hajpa3BHjEeHHX 3eMajba yKasdyjy Ha BEJIHKY
KOMIUIEKCHOCT M pa3jiMKe 10 MHUTaky TyMadema MPHHOCA KOjy OYeKYjy BJIacHUIM. Tako, y
CAJl-y u YK, 3emspaMa KapakTEpUCTUYHUM II0 AHTJIOCAKCOHCKOM MOJIENy YIIpaBJbama,
IIMpOKa JWCIep3rja BIACHUIITBA YCJIOBWIIA je fa BehrHa BIacHUKa OyJe 3aMHTepecoBaHa 3a
noseharve epeonocmu ceojux yoena u ucniame ousudende. Ca ipyre cTpaHe, y 3eMjbamMa BaH
OBOT' MOJpy4yja y KOjUMa je M3pakeHa KOHIIEHTpalija BJIACHUIITBA U KOj€ Cy IpPHUXBATUIIE
KOHTHHEHTAJTHM MOJIENl YIpaBJbama, T'€HEPHUCamhe BPEIHOCTH 3a BJIACHUKE IIO/Ipa3yMeBa
ocmeapusarbe 000UmMuY U Hemo HOBYAHUX MOK0BA KOJH ,,HajOOIbe MPYKajy CIUKY O TOME Ky/a

64 - .
uzae npenyzehe’” y Koje Cy yJI0KUIN CBOj KaluTall.

Melhyrum, mopea apyraddjer M3pakaBama BPEIHOCTH KOj€ BIIACHUIIM OYEKY]y Ja
OCTBape, pPa3jIMKe y OBUM MOJEIUMA MPOUCTUYY M W3 JApyravydjer Mmepruinupama HHTepeca
OCTaJMX 3aMHTEPECOBAHUX CTejKXomaepa npeny3eha. TauHuje, y aHTTI0CAKCOHCKUM 3eMJbama
KapaKTepUCTUYHA je KOHIIEHTpamuja Mohu y pykama BIacHWKA (MHCTUTYLMOHAHU U
VHJIMBUIYAJIHH WHBECTUTOPU) W MEHalepa, T€ j€ YTHIQ] OCTAIMX TpymHa CTejKxoyaepa
3aHemMapJpuB. Jlakie, y OBUM 3emMibaMa TpPAIWIIMOHAIHO MOCMAaTpPaHO, JYTOPOYHHU IIHJb
nocnoBama mpenyseha jecte moehame OoratcTBa meroBux BiacHuka. Ca Jpyre cTpaue,
OCHOBHA KapaKTEepPHCTHKA KOHTHMHEHTATHOT MOJella jJeCTe YCIOCTaBJbalke Koomepaluje u

TyropoyHUX Be3a mpeayseha ca cBuM crejkxonmepumMa u Beha yCMEPEHOCT Ha HHUXOBE

% Bouuh, Jb., Kpcruh, B., (2011), KoMIeMEeHTapHOCT yIpaBibara 3aCHOBAHOT HA BPEIHOCTH W Banamche
kapte nepdopmancu y GyHKIMjH CTpaTerujcke KouTpose, Teme 6p. 2, ctp. 591

® Bykuh, T., (2007), UspemraBame o HOBYAHHM TOKOBUMA mpexayscha y Pemy6umimun Cpouju, Teme 6p.2, cTp.
312
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uHTepece. Jlakie, opujeHTanja mpeMa reHepucamy BPEIHOCTH 3a aKIMOHAape yoOWdajeHo
oCTaje jelaH o]l MpUMapHHUX IJbeBa mpeayseha, anm cy mpemyseha ca oBor moapydja Beh
JielieHrjaMa CBECHa UYMILCHMIIE N1a Taj LWJb HE MOXXKe OWUTH OCTBapeH 0e3 3aJ0BOJbCHA
WHTEpeca U IUJbEBa JPYTrUX KIbYUYHUX 3aMHTEPECOBAHOX cyDjekara. Y TOM CMUCIY, Y OBUM
npeny3ehrMa yCIIOCTaBJbCH j€ CTPATErHjCKM W OICpaTHMBHM MEHAIIMEHT, JIOHOCE C€ U
crpoBojic PUHAHCH]CKE M MHBECTUIIMOHE OJTYKE KOje Cy yCMEepeHe Ha OCTBAapUBALE IHJHEBA
U TEeHepucame BPEIHOCTH 3a HEBIACHUYKE CTejKkxojjaepe npenyseha, mro he mocneaumyHo

JOTIPUHETH U OCTBApEHy MPUMAPHOT 1IMJba — [I0Behame BPEIHOCTH 3a BIIACHUKE.

KPEUPAHA

BPEIHOCT 32 l'lOTpOllla‘-le\

BPEIHOCT 32 100aB/baye ———Pp

PuHaHCHjcKe Bpennocrt
neppopmance 3a BJIACHHKeE

BPEIHOCT 32 MeHalepe —————P

BPEIHOCT 32 3alI0CJICHE — P

JIoHOWIEH:¢ ¥ cnpoBoheme
¢uHAHCHjCKUX OJTyKA :>

BPEIHOCT 32 3ajeHULLY

Cnuka 2. Menaymenm, kpeuparbe 8peOHOCMU 34 HeBLACHUYKE CIeEjKX0I0epcKe epyne U

enacHuke npedyseha
W3Bop: Kpctuh, boruh, 2013, ctp. 2

YcMmepaBambe aKTUBHOCTH Tpeay3eha Ha ocTBapuBame IUJbEBA W BPETHOCTH 3a
3aMHTEPECOBaHE CTEJKXO0IIepe, Mel)yTuM, OTBOPUIIO j€ HOBO NMUTAkE U HEOYMHULIE O TOME O
KO0jOj ce, 3arpaBo, BpeTHOCTH paau? Jep YKOJIMKO ce TOBOPU O €KOHOMCKO] BPEIHOCTH OJMaX
ce youaBajy KOH(JIMKTH Yy Be3M ca, PELHUMO, HM3HOCOM BHIIE TIE€HEpUCAHE EKOHOMCKE
BPEHOCTH KOja OU Npunajia pa3IuuuTUM CTejKkxojaepuma. Melytum, uHTepecu U LUJbEBU
cTejkxonaepa, 0 Kojuma je Beh Ouio peun, ycMepeHHW Cy HE camMO Ha OCTBapUBAHE
eKOHOMCKe, Beh U Ipyrux o0JIMKa BpeIHOCTH YHja je MPOIIeHa y BEIMKO] MEPH CYOjeKTUBHOT
KapakTepa. Tako, YKOJIHMKO OHMCMO 3a NpUMeEp Yy3elId BPEJHOCTH KOjeé MOTry Jia OCTBape
3amocneHn 'y mpenysehy oHpma, mopen HaJOKHAAE 3a paj Kao OCHOBHOT MOTHBATOpA,
TFOBOPHMO 1 0:>° HemaTephjalHUM BpeaHOCTHMA (IPH3HAIGE 3a Pajl, MEPCOHATHH CTATYC H

Ip.), TICUXOJIOIIKMM BpEIHOCTUMA (3aJ0BOJHCTBO TIOCIOM KOjU 00aBibajy, NpHjaTHA

® Argandona, A., (2011), Stakeholder Theory and Value Creation, Working Paper, IESE — Business School,
University of Navarra, ctp. 8-9
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atMocdepa 3a panx), YHYTpallke 3aJ0BOJHCTBO (CTEYEHO 3HAWKE M CIIOCOOHOCTH),
TPaHCIICH/ICHTE BPEIHOCTH KOj€ MpHITaiajy chepu eTUKe U BPEAHOCTH KOje Cy MO yTHUIIajeM
MO3UTUBHUX (akTopa (COpeunuTH Apyre jaa wu3Bpiie 3moynorpedy). Ha cnuuan Hauux

M3paxaBajy ce BPEIHOCTH U 3a OCTaJe CTeJKXOoaepe mpemy3eha.

HckycrBa mpeny3eha koja cy OKpeHyTa Ka IyrOpOYHOM TE€HEpHCarmy BPEAHOCTH 32
CBE KJbYYHE 3aWHTEpECOBaHEe cyOjekTe, yKaszyjy Ja je TO, 3alpaBo, YCJIOB HHUXOBOT
KOHTUHYHMTETa MOCJIOBamka, Ka0 U pacta U pa3Boja. To CBakako MO3UTHBHO MUCKYCTBO, Ka0 U
3Ha4YajHe MPOMEHE Ha II00aTHOM HUBOY TokoM 1980-Tmx, o kojuma je Beh Owio peuw,
yTUIAJIM Cy Ha MOCTEeNeHo npeHoinemke Te npakce u 'y CAJ[ u YK. Jlanac, mHora npemy3eha
ca OBUX IMOJIpy4ja OpUHY O CBOjUM 3arlOC/ICHUMa, IOTPOIIayuMa, 04yBamy )KUBOTHE CPEIAHHE
u jap. TauHuje, CBe BHUIIE CE MPHUXBaTa CXBaTame Jia je MPOLEC TYyrOpOYHOI IeHEepHCarba
BPEIHOCTH 33 aKIMOHApe HEOCTBApUB 0€3 COIMjajJHE M EKOJIOIIKE OJTrOBOPHOCTH,
yBa)kaBamba MHTEPECa 3al0CICHIX M CBHX APYIHX KIbYYHHX 3aHHTEPECOBAHMX cyOjekara. °°
Jlakiie, MOCTaBJbamkbe jEJHOT KJBYYHOT IIMJba — TEHEPHUCAEE BPEIHOCTU 32 BIIACHHKE Y
CaBpPEeMEHOM KOpIiopatuBHOM mpeny3ehy rybm Ha 3Hadajy. OBaj IIMJb CBaKako jecTe

npuMapas, a HajOooJba peanMsaliyja TOT IMJba OCTBapyje ce (OpPMYIUCAHEM CEKYHIApHUX

TUJbCBA KOjI/I AONPHUHOCE T'CHEPpHUCAY BPCAHOCTH 3a CBC CTjCKXOJ'II[epe.

3. Kiby4yHHU y4ecHMIIH Y CMCTEMY KOPIIOPATHUBHOT YNIPaB/balha — lbUXOBE
HA/IJIC’KHOCTU M OATOBOPHOCTH

YcMmepeHocT cucTemMa KOpPIOpPAaTUBHOI yIIpaB/bakba Ha ONTHUMU3ALHU]Y OJIPKHUBE
BpPEIHOCTH CBUX CTpaHa KOje MMajy WHTepece y mpenysehy ykazyje Ha HEeroBy CIOKEHOCT.
Opnatne cneau 1a KOPIOPATUBHO yIpaBibamkhe HE MOXKE OUTH OATOBOPHOCT jeHOT JIUIA WK
jenHor oprasa, Beh ykJbyuyje BeIMKH Opoj yuecHuka. CariacHo CBOjUM HMHTEpECHMa OHHU Y
BEJIMKOj MEpH yTWYy Ha aKTUBHOCTH Tpemy3eha. Ykomuko 6ucmo monum o IFAC-osor
OKBHpa KOPHOPATHBHOT YIPaBJbakba KOjH amocTpodupa aBE IMMEH3Hje OBOT CHUCTEMA:
OUMeEH3UJy nephopmancu u OUMeH3Uujy KOHgbopuocmu67, OHJIa MOKEMO 3aKJbYYHUTH Ja CE y
CHCTEMY KOPIIOPAaTHBHOT YIIPaBJbakha PA3IHUKYy]y YUYECHUIM KOJU YHHE YHpPAGwbauKy U

KOHMPOJIHY KOMNOHKEHNT) .

% 3akmh, B., (2013), IeHepucame BPEAHOCTH 3a 3aMHTEPECOBAHE CyOjeKTe KAo ILHJb CABPEMEHOT
KopriopaTuBHOT nipeay3eha, 300pHUK MaTHUIlE CpIICKe 3a APYIITBeHE Hayke Op.144, cTp. 473

% |FAC Professional Accountants in Business (PAIB) Committee, (2009), International Good Practice
Guidance: Evaluating and Improving Governance in Organizations, International Federation of Accountants
(IFAC), ctp.8-9
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Haume, oumensuja nepgopmancu omHocu ce Ha MOCTOjalb€ OJIrOBOPHOCTH 3a
MOCTaBJbalkhe CTpaTeruje npenyseha, kpeupame BPEAHOCTH U YNOTpedy pecypca, Te€ cTora
o0yxBaTa: yCIOCTaBJbalkh€ jaKOI Ipolieca JOHOIICHa OJUIyKa y mpenys3ehy, amekBaTtHOr
pacriopehuBame MOCIOBHUX aKTUBHOCTH M YIMOTpeOy CpelacTaBa y CKJaay ca CTPATEHIKHM
UMUJbEBUMA M, BPJIO OUTHO, MACHTU(UKOBAE KPUTUYKUX MOMEHATa y KojuMa mpexaysehe
Tpeba 1a JIOHOCH OJUIyKe, a KOje Ce jaBjhajy Kao IOcCIeAulla MPOMEHA Y OKpPYXKeY.
OAroBopHOCT 3a YCHEWIIHOCT KOPIIOPAaTUBHOI YIpaBjbatkhba y CMHCIY YCIOCTaBJbakba
MOJUTHKA M TIpOIelypa 3a JOHOIICHE OJIIyKa Koje he OMTH ycMmepeHe Ha OCTBAapHBAmbE

MJbeBa mpeayseha je Ha yuecHUIIMMA KOjU YHHE YIPAG/bAYKY KOMNOHEHM) .

Ca pyre cTpaHe, oumeH3uja KOH@POpHOCmU TIPETIIOCTaBIba OJITOBOPHOCT 32 MPYIKAhE
yBEpaBamba WHTEPECHUM CTpaHamMa O: CS(PCKTUBHOCTH HACHTU(DHKOBaWma, YIpaBJhbamba W
n3z0eraBama, OJHOCHO, MCKOpHIINaBama pHU3MKA; MOCIOBamy mpenyseha ycmepeHom Ha
OCTBapUBaE MOCTABJHCHUX LIUJBEBA; CUCTEMY YCMEPEHOM Ha reHepucame (UHAHCU]CKUX U
He(duHaHCHjCKUX HH(pOpMalMja ¥ Heroe yckiaheHOCTH ca YTBpheHuM craHgapauma;
HCIyHaBamky 00aBe3a PYKOBOJCTBA; CIOCOOHOCTH Mpenay3eha na mpeaynpean HacTaHak
KPUMHUHATHUX PAJIbH; YCKIIaheHOCTH IMOCIIOBamka mpery3eha ca peieBaHTHOM PETyJIaTHBOM U
np. McnymwaBame 3axTeBa OBOT acleKTa KOPHMOPATHUBHOT YIpaBJbalka y HAJICKHOCTH je

YYECHHMKA KOJU YUUHE KOHMPOIHY KOMNOHEHM).

VYyecHUIM y cHUCTEMYy KOpPIOPAaTHUBHOI YyIpaBjbama cy OpojHu. Mebhytum, kao
nocineanna (UHAHCUJCKUX CKaHJana M (UHAHCUJCKE KpH3e, jaBUjia ce MmoTpeda jayama
cucTeMa KOPIOPAaTHUBHOI yIpaBjbakha YMME CY IOCTaBJbEHW HOBU 3aXTEBH, MPBEHCTBEHO
yIIpaBHOM 0J100pY, U3BPIIHOM MEHAIMEHTY, €KCTEPHO] U HHTEpHO] peBu3Huju. EdexTuBHOCTH
MOjeIMHaYHUX Yy4YeCHHKa y UCHYyHaBamky CBOJUX AYXKHOCTU M OATOBOPHOCTH, a MOCEOHO
aJiekBaTHA KOMYHHKAIMja W KOOpJAWHAIMja pana Mmehy mHMa JETepPMUHUIIY YCHEITHOCT
KOPIIOPAaTUBHOT yIpaBibama. OcTBapHBameM CHHEpruje u3Mel)y yuecHHKa, y3 OApiKaBame
HE3aBUCHOCTH y 00aBJbalby AaKTUBHOCTH y HHUXOBOM JENOKpyry, o0e3dehyje ce cHaxan

CHUCTEM KOPIOPATHUBHOT yIIpaBJbamka.

3.1. HapuieskHOCTH M OATOBOPHOCTH YIPABHOT 0/100pa K0 K/bYYHOI Y4eCHUKA Yy
CHCTEMY KOPIIOPATHBHOT YIIPAB/bakbha

VYrpaBan 0100p 3ay3uMa HEHTPATHO MECTO y CHCTEMY KOPIIOPAaTUBHOT YIpPaBJbamba
uMajyhu y BUy J1a y CBOjOj HaUIC)KHOCTH U OJITOBOPHOCTH MMa HIMPOK CIIEKTap aKTUBHOCTU

BE3aHUX 32 YIPaBJbaE U KOHTPOJMCAIE TOCIoBama npeayseha. Taunuje, ynpaBHu o160p
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¥Ma Kpajiby OJrOBOPHOCT y YTBphHBamy cTpaTeruje npeayseha, ycraHoB/baBame MPHUHIIUIIA,
MOJUTHKA M CTaHAaplla CHCTEMa KOPIOPATUBHOT YIIPaBJbala, YIPaBJbakha PH3UKOM U
KOHTPOJHHX CHCTEMAa, a OHJIa M YCMEPaBamkhe aKTUBHOCTH M KOHTPOJUCAE paja MEHAIMEHTA
pamu obGe3behuBama peann3oBamba IMOCTaBLEHUX MHJbeBa. CacTaBbEH j€ O U3BPUIHUX
Oupekmopa - CTAIHO 3allOCICHHX y mpeny3ehy ca Haie)KHOCTHMA Yy BE3U ca KPEeHPameM
MOJIUTHKE TIOCIOBamka U (DYHKIIMOHUCAaWka O0JACTH KOje Cy OJI CTpAaTelIKOor 3Hadaja 3a
npenysehe u meuzspuHux Oupexmopa - HACY CTAJIHO 3alOCIIEHH Yy mpeay3ehy anu npyxkajy
JOTIPUHOC CTPATETHjCKOM IUTAHUpamy, pasMarpajy mnepdopmaHce HU3BPUIHUX AUPEKTOPA,
MIPOLIEHY]Y MPOLIEC YIIpaBJbamka PU3HKOM U Ap. Hen3BpiHu qupekTopu, 3amnpaso, 06e3oehyjy
GanaHCHpaHH YTHLA] M ONPHHOCE MHUHHMH3Mpamy KoH(IHKTa mHTepeca.’® VipasHoM
onoopy HoIebyjy ce OpojHE H BpJIO OJrOBOPHE AKTHBHOCTH OJf YHjET YCIEHIHOT
pealin30Bamka, MOXKIA W HAjBUIIE, 3aBUCH YCICIIHOCT MOCIIOBama npeay3eha u meros najbu
npocrieputrer. M3 TUX pasznora, y CcaBpeMEHOj NpakCh yIpaBHH o100p dopmupa
CHelHjaIn30BaHe 000pe UM KOMHUTETE ca LKUJbeM J00Hjama MOMONHU Y JOHOIICHY OATyKa
U3 Tojenux oO0NacTH: peBU3Wje, €TUKE, KOMIICH3aIfja 3a MeHajepe W CiI. 3a MUTama

KOPHOPaTUBHOT YIpaBjbaka HajIIoIECHU]€ je CTYKTyrupaH KomuTreT 3a peBI/BI/ij.69

Komurer 3a peBu3Hjy 4YHMHE HEW3BPIIHU WIAHOBU YIpaBHOI 0A0Opa M Kao TakaB
IIPEeJICTaBJba CaBETOJABHO TEJIO YIpaBHOT 0100pa - HeMa opnamhema 1a oanydyje Beh camo
naje mpenopyke. Hberosa ymora Tpeba jacHo nma Oyne aeduHHCaHA O CTpaHE YIPABHOT
onbopa, u To mpema crneurduuHuM notpedama npenyseha. Komuter je y unrepakuuju ca
CBUM YYECHHUIIMMa KOPIIOPAaTHBHOI yIpaBJbakba T€ TaKO IpeAcTaBba ,,KOMyHHKALMOHU
KaHan wu3Mel)y ympaBHOT 07100pa, MEHalIMEHTa, WHTEPHUX U EKCTepHUX pEeBH30pa U
sarociennx.“’° Yiora Komurera 3a PEBU3H]Y Y CUCTEMY KOPIIOPATUBHOT YIIpaBJbamha BeoMa
je xomruiekcHa. [Ipema perymaruBama EY wu mnojenmHadyHux 3emasba YTpaBHU OJ00p

nenerupa Komurery 3a peBU3H]jy HarIe/1aBabe:

(1) mpomeca ¢QuHAaHCHjCKOT U3BENITaBama ca MHJbeM o0e30ehuBama moTpeOHOT
KpeauOunurtera HHPOpMalMja Koje MpoucTHdy u3 ¢uHaHCHjcKuX wu3BemTaja. CBoje
HAJJIEKHOCTH y BE3M ca MpoliecoM (UHAHCHjCKOT M3BelTaBaa Komuter Ou Tpebano na
o0aBJba TOKOM IlieJIe TOJJMHE, & OHE YKJbYUY]y pa3MaTpame pauyHOBOJCTBEHHX IMOJUTHKA U

BUXOBUX MPOMCHA, IMPUMCHHUBAHUX PAYYHOBOACTBCHUX MPOHCHA, KOMIUICTHOCTH U

% ACCA, (2009), Corporate governance: the board of directors and standing committees, SA Technical Article
% Beke-TpuByHary, J., (2011), Viiora o160pa 1 HHTEPHOT peBH30pa y CABPEMEHOM KOPIIOPATHBHOM YIIPABIbatby,
Yacormuc 3a eKOHOMH]Y B TPXKHITHE KOMyHUKanuje op. 1, ctp. 118

7 Jakuh, JI., onr.aur. ctp.365
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HWCTUHUTOCTH CBUX HWH(DOpMaIja Koje Mpe3eHTY]y (UHAHCHU]CKY TO3WIH]y U pe3yiaTaTe

nociioBama npeayseha u zip.

(2) ehekTHBHOCTH MHTEPHHX KOHTPOJA, MHTEPHE PEBH3Mje U CHUCTEMA YIIPaBJbamba
pusukoMm. Komurer 3a peBH3Wjy BpIIM HAA30p Jla JIU Cy YCIOCTaBJ/bCHE IOJUTHKE H
Ipolelype MHTEPHOI HaA30pa (MHTEpHE KOHTPOJIE U MHTEPHE PEBU3HUjE) MMILJIEMEHTHPAHE,
Jla 1 Cy aJieKBaTHE U Ja Ju ucnpasHo ¢yHkuumonuury. On Komurtera ce ouekyje na youu
€BEHTyaJIHE HEMPAaBUIHOCTH, MPY)KH NOMOh 3a HHXOBO OTKIAMAKE aIM U TOJCTAKHE
MHTEPHU HAA30p Ja mnpolsieMe, HENMPaBUIHOCTH U CIa0OCTH KOje Cy YOUWIN IIpHjaBe
Komurery 3a peBu3njy, ynpaBHoM oa00py wiM BiacHunuMa npenyseha. Takohe, Komurer
uMa o0aBe3y HajiregaBamba Ipolleca YIPaBJbakba PU3MKOM 3a 4YHje je aJIeKBaTHO
YCIIOCTaBJbAE OATOBOPAH YIpPaBHH 0A00p, a 3a crnpoBoleme AehUHHCAHMX IOCTYyNakKa

MEHAIIMEHT Tpey3eha.

(3) pana ekcrepHe peBu3mje ca nuibeM 06e36ehema merosor kBanurera. Komurer, ca
TUM IUJBEM, YYECTBYje y H300py EKCTepHOr DPEBH30pa, OJHOCHO Mpeasiake YIPaBHOM
0/100py €KCTepHOT peBH30pa Kora Ou Tpebajo MMEHOBAaTH, a HAa OCHOBY aHAJU3€ HErOBE
KOMIIETEHTHOCTH; pa3Marpa IUIaH paja peBH30pa, OJHOCHO 00yXBaT U MPHUCTYH Koju he Outu
IpUMEHEH, HaJriaena crpoBoheme mpolenypa Koje MpUMEmYjy PEBH30pH, pa3Marpa
u3BewITaj pesusopa u ap. [locebna onrosopuoct Komurera 3a peBu3mjy oriena ce y npoBepu
HE3aBUCHOCTH €KCTEPHUX PEBU30pPa, OAHOCHO, CIPOBOhEeHY MONMTHKA B TIPOIleca KOjuMa ce
00e30ehyje He3aBHUCHOCT WiIaHOBAa peBU30pPCKOT THMa. (baBe3a TPOBEpEe HE3aBHCHOCTU
peBu3Opa MOCEOHO j€ HarjiamieHa y clydajeBUMa aHrakoBama EKTepHUX peBH3opa 3a

Tpy’Kare HEPEBU3HjCKHX ycimyra. ™

EdexTnBHO HW3BpIIaBame OArOBOPHOCTH KOje Cy y HeNoKpyry pama Komurera 3a
PEBH3M]Y OAPa3yMeBa aIeKBATHO KOHCTHTYHCARbE OBOT Tera. > C THM y BesH, Opoj wIaHOBa
KOMHTETa MOpa, y 3aBUCHOCTH O] MOTpeda mpeay3eha u oOuma Aenerupanux HaJJIeKHOCTH,
OUTH TOBOJBAH 3a YCHEIIHO M3BPIIABAKE AKTUBHOCTH; YWIAHOBH MOpajy OUTH KOMIIETEHTHH,
OTHOCHO Jla TOCeAyjy 3Hame W HCKYCTBO W3 pPAa3IMYUTHX OO0JacTH (pavyyHOBOJICTBA,
peBusuje, (GUHAHCH]a W JIp.); KOMUTETY Mopa Aa Oyay JOCTYIIHH TMOTPEOHH pecypcH 3a
HECMEeTaH PaJi; WIAHOBU KOMHUTETa MOPajy OUTH HE3aBHCHU Tj. U3y3€TH M3 CBUX OJHOCA KOjH

MOTY YTUIIATH HA 00jeKTUBHO HCKAa3UBakhE MUILJBEHHA.

™ Hepeusujcke yciyre o0yxBarajy: padyHOBOACTBEHHM, (HHAHCH|CKH M IOPECKH KOHCANTHHT, MOPIIKA
pa3Bojy HHHOPMAMOHUX CUCTEMA, PECTPYKTYHpame npemayseha u ap.
"2 Mosuauuh, B., (2011), Yiora ox60pa 3a peBu3mjy y KOPIOPATHBHOM yIIpaBibay, Pesusuja 6p. 53, cp.11-12
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3.2. HaJJ1eskHOCTH U OITOBOPHOCTH U3BPIIHOT MEHAUIMEHTA KA0 K/bYYHOT YYECHUKA Y
CHCTEMY KOPIOPATHBHOT YNIPaB/bamkha

3a pasnuKy O ymHpaBHOr oja00pa KOju JeQHUHHINE CMEp KpeTama mpeayseha u
,00e30ehyje ycimoBe ga ce mocioBame 00aB/ba Ha PETyJIATUBOM IMPONHMCAaHA HAYHMH, KA0 H
MPUMEHOM J00pOBOJBHO TpuXxBah€HNX MPHHIIMIA, YIYTCTBA M KOJOBA PEICBAHTHUX

73 .
“’*, MU3BPITHU MEHAMEHT j€ 3aJ[y’KE€H 3a 00aBJba¢ CBAKOJHEBHUX aKTUBHOCTH

WHCTHUTYIH]a
KOje Cy YyCMEepeHe Ha pealu3alyjy IOCTaBJbeHUX CTPATETHjCKUX IHJbEBA, OJHOCHO
obe30ehuBama crnpoBolera NpUHIMIA, IMOJUTUKA, IMpOIeca M IPOUenypa, U HHXOBOT
nerasHOr ypehuBama y mpaken.”* C THM y Besm, JOK Ce OJ YIPaBHOT ox6opa OdeKyje aa
panu mpaBy cTBap, O/ MEHAIMEHTa Ce OYeKyje Ja CTBapH paJy Ha MpaBU HA4YMH 300T yera
YJJAHOBM MEHAlIMEHTa MOpajy HMMaTu eKCIepTcKa 3Hamba M oOpazoBame Koje he um
oMoryhuTH ynpaBibambe CBaKOHEBHUM IOCIIOBamkeM. [Have, HAYMH paga MEHAIMEHTa MOKE
ce OJPEIWTH CTATyTOM M OJUTYKOM YIIPAaBHOT HJIM HAA30pHOT 01100pa (y 3aBUCHOCTH O]
MoOJIeNIa yIpaBibama), alld U MEHAIMEHT MOXKE JJOHETH IOCIOBHHK O CBOM pajay KOju Mopa
OuTH y CKJIagy ca pelieBaHTOM peryilaTuBOM Koja ypehyje oOBaj IOMEH YyIpaBibamba
npenyzehem. Jlakie, mocrojame OpraHM3allMOHE KyIType Kao armocdepe KpeupaHe OJ
CTpaHe MEHAlIMEHTa YCJIOB je OamaHcHMpama KOHKYPEHCKE CHare mpeays3eha koja cyoudaBa
5

7
npenysehe ca norpedboM NpupkaBama CTPOTUX MpaBUiia MOHAIIAKA.

Yiiora MeHayMeHTa je BUInecTpyka. Ilpema 3aKoHy O MPHBPEIHHM APYIITBHMA'® y

HaQ/IJIS)KHOCTH je oBor opraHa na: (1) Boau mocinoBe mpenyseha m oxapehyje yHyTpammy
opranuzanujy, (2) oarorapa 3a Ta4yHOCT TMOCJIOBHHMX Kmura, (3) oaroBapa 3a Ta4HOCT
(uHaHCH]CKUX M3BeEIITaja, (4) mpUIpeMa CelHULE CKYNIUTHHE U IpeJylake JHEBHU pell, (5)
u3padyHaBa M3HOCE IUBHAEHAM M onapelyje mocTymak mwuXoBe HcIare, (6) H3BplIaBa
oJutyke ckynmTtuHe u 1p. Kibydna oco0a y MeHauMmeHTy npeayseha je reHepalHu TUPEKTOp
KOJU KOOpAMHMpA PaJl MEHAIMEHTa U OpraHu3yje MOCIOBake Ha HAYMH KOjU je HajOoJbH 3a

OCTBapeme IHJbeBa mpey3eha.

MeHalIMeHT je KJbyYHH YYECHHK Y CHCTEMY KOPIIOPAaTHBAHOT YIIPaBJbamka KOjU
aKTUBHOCTH 00aBJba IOJI KOTPOJIOM yIpaBHOI oj0opa. Y TOM CMHUCIY, O MeHaiepa

MojeIMHaYHNX ceKTopa mpeny3eha ce odekyje Aa 006e30eau aleKBaTHO HWMILJIEMEHTHPAHE

"8 Joumh-Pagenkosuh, Cexymuh, ont. mur. ctp. 8

™ Beke-TpuByHary, J., orr.uur. crp. 118

™ Alhaji, I., Yusoff, W., (2012), An empirical study of the roles of Audit Committee in promoting good
corporate governance, 3rd International Conference on business and economic research -ICBER 2012, ctp. 174
"6 3akon 0 npuBpeaHUM ApyiuTBumMa, "Cit. rmacauk PC", 6p. 36/2011, 99/2011, 83/2014 - np. 3akon u 5/2015
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AKTUBHOCTH ITyTEM YIpaBJbakba (UHAHCHJCKUM M JBYICKHM pecypcuma. Y HEroBoj je
HAQ/IJIKHOCTH pa3MaTpame IMpeiora 3a SBEHTYalHO YKJbYYHBAWkbEe HOBHUX AKTUBHOCTH H
J0JIeTy HEOIXOIHUX pecypca ((PUHAHCH]CKHUX CPEICTaBa U JbYACTBA) TUM aKTUBHOCTHMA, Ka0
u npaheme aeKBaTHOT CIIPOBOhea TUX aKTUBHOCTH | JIp. [IpuTom, merosa je 0ArOBOPHOCT
ycarjianiaBame IOCIOBakba Ca CBHM pEICBAHTHHUM 3aKOHMMa W JIPYTOM DPEryJaTHBOM.
Takohe, menaniep je y o0aBe3u Ja M3BEIITaBa BHIIEC OPTaHEe PyKOBOheHma O CTparerujama u
MOJUTHKaMa ofApeheHnX cexkTopa, OCTBApeHUM IMepdopMaHcama, OJHOCHO pe3yiTaTUMa y
OJTHOCY Ha IMOCTaBJbEHE [UJHEBE M CBEHTYAITHO YOUCHUM HETaTHBHHUM €(EKTHMA ITOCIOBAbA.
Ha ocHOBY W3BpIIIEHHX aHaiHM3a OCTBapEHUX MepOopMaHCH, OJf MEHalepa ce OueKyje Ja
JIOHECE MPEUIOT HauyWHA 3a IMOCTU3alke BUCOKUX INMEPPOpPMaHCH y3 CMamEHE TPOIIKOBA,
OJTHOCHO JIa TIPCHOIICHEM HCKYCTBA Yy BE3M Ca HMMIUIEMEHTAIMjOM AaKTUBHOCTH MPYXKH
nH(popMaInje yIpaBHOM Oa0OpYy TMOTpeOHE 3a KpeWpame IOJUTHKA W Ipoleaypa u

yHanpeljeH,a HMIUICMCHTHUPAakba aKTHBHOCTH.

Jlakie, MeHayMEHT mpenay3eha je YY4eCHHK y CHCTEMY KOPIOPAaTHUBHOT YIPaBJbamba
KOjU HENOCPETHO YyCMepaBa aKTUBHOCTH, ajHM jeé HCTOBPEMEHO y o0aBe3u 1a IMpyxa
yBEpaBame Jla jeé TO yCMepaBame aJleKBaTHO, Ja C€ peJlau30Balbe€ aKTHUBHOCTU NpaTu U
Hajraena, ga ce ocTBapeHe nepdopMaHce aKTUBHOCTU MEPE M Jia C€ €BEHTYallHO MOTpeOHe

KOPCKTHBHEC aKTUBHOCTU I/IMHJ'IGMCHTI/Ipajy 6narOBpeMeH0.

3.3. Hau1eskHOCTH M OATOBOPHOCTH eKCTEPHE peBH3Hje KA0 K/bYYHOT YUYeCHUKA Yy
CHCTeMY KOPIOPATHBHOT YNIPaB/bamba

3acHUBam€ J00pe Ipakce KOpPHOpPaTHMBHOI  yIpaBjbatkhba HA  INPUHIUIIMMA
TPAHCMAPEHTHOCTH M OATOBOPHOCTH IOJIPa3yMeBa, MPBEHCTBEHO, YCIOCTAaBJhamkE IMPOIeca
(¢uHaHCHjCKOT W3BEIITaBakhba HAa HAYMH Jla NMPOJAYKYje M YUYMHHU JOCTYIIHUM HCTUHUTE WU
o0jexTuBHE HH(popManuje o (UHAHCUJCKO] MO3UIMJH U pe3yliTaTUMa MocioBama mnpeayseha
KOje, He caMoO Jia Cy HEONXOJHE 3a aJIeKBaTHO OpPTaHMW30Bamke IOCIOBama Mpemyseha u
JIOHOIIIEHha UCIIPABHUX OJITYKa, Beh Cy M y jaBHOM MHTEpECY, OTHOCHO YCMepeHe Ha 3allTUTY
MOMEHYTOT HHTepeca.! Y TOM CMHCIy, TMOTpeba KOHTpOINE, OJHOCHO BepH(pHKALMjE THX
uHbopMalMja YYMHWIA je Jla eKCTepHa peBU3Mja (PUHAHCH]CKMX H3BelITaja Koja
nmpeTnocTtaB/ba 00e30ehuBame HE3aBUCHOT YyBepaBama O CacTaB/bakby (UHAHCH]CKHUX

U3BEIlTaja y CKJIAdy ca pPEeJIeBAaHTHOM pEryJliaTUBOM U PauyyHOBOJACTBEHHMM CTaHIapauMa

" Bykuh, T., [Tapnosuh, M., (2014), Ksanurer purancHjckor u3BemTaBama y Permy6mmim Cpouju, ExoHoMCcKe
Teme 6p.1, crp. 101-102
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n00Mja 3HA4YajHO MECTO Y CHCTEMY KOPIOPAaTUBHOT YyIpaBibama. [Ipyxkamem pa3zymMHOT
yBepaBama O UCTUHUTOCTH M ¢ep mpukazy (UHAHCHJCKHX H3BEIITaja, €KCTepHA PEBHU3Hja
o0e30ehyje kpenubmmuTeT HPOpPMaIjaMa YUMe JOMPUHOCU: MOOOJBIIAKY OJHOCA U3Melhy
BIIaCHWKA KalWTajla M MEHayuMeHTa npeny3eha, mobOonubamy KOMYHHKAIHje wu3Mehy
MEHAIMEHTa M JIPYTUX KOPUCHHKA (PMHAHCH]CKMX W3BEIITaja, 3aTHM, KOHTPOJH Bolhema

: 78
CKOHOMCKHX dKTUBHOCTH Y npez[y:«;ehy H, Haj3ad, CHI'YPHOCTH 3a JOHOCHUOLC OJJIYKA.

ExcTepHa peBH3Hja TIaBHU je MEXaHH3aM y CMambUBakby HHPOPMALMOHE aCUMETPH]e
Ha peNayju TPUHIMIAI — areHT Koja Cce jaBjba Kao IOCJeauIla NPUMEHE MeTojaa |
nocrynaka y mnpunpeMu ¢GuUHAHCH]CKUX HH(OpMalKja KOjU Cy KBAIU(PHUKOBAHH Kao
KpPEeaTHBHO padyHOBOACTBO. Ol Bbe ce 0YeKyje J1a Mpero3Ha MOCTYIKE U Pamhe MCHAIMEHTA
KOje ce KopHCTe Ja OM ce MaHWITyJucano MHpopMmanvjama y (GUHAHCHJCKUM H3BEIITajuMa
Ouno ma Te pagme MPOUCTHYY W3 ,JeraiHe MoryhHoctn wu36opa ¢ueKcHOMmIHIX
pPayyHOBOJCTBEHUX METO/a, IIOCTyNaka M TpOLEHa WM 3JI0yrnoTpede Koje 3HadajHO
TpeKopadyjy 3aKoHCKe OKBHpe.“’~ 3GOr TOra eKCTepHAa pEBH3Mja IpPEICTaBba IJIABHH
CUTHAJTHU MEXaHW3aM BJIACHUIIMMA mnpeay3eha na mu ce Ha mHopMalmje Koje je 006e30emmo
MEHAIIMEHT MOTY ocrornTi.” Oxpabpyjyhu, na yak u npuMopasajyhu MeHayMeHT Ha Behy
OJTOBOPHOCT 'y TpUIpeMamy U o0enojamuBamby (UHAHCHUJCKUX  M3BeIlTaja, a
obecxpabpyjyhu mpakcy KpeaTHBHOT pauyHOBOJICTBA €KCTEPHA PEBU3Mja 3HATHO JAONPUHOCU

MUHUMU3Hpaky areHINjCKUX TPOLIKOBA.

MehytuMm, moBepeme Koje jeé eKCTepHa PEeBU3Hja YKMBaja 3HA4YajHO j€ HapyIIEHO
HU30M, OIIITENO3HATUX, (UHAHCHJCKUX CKaHJaJa OpOjHUX  MYJNTHHAIMOHATHUX
xommanmja.! Kao mociemmma Tora, eKCTEpHH PEBH30ODH CYOUdBATH Cy CE Ca MHTAmBHMA
HUCKE OCTBapeHe €(QEeKTUBHOCTH M KpHUTHKama 300r ciabocTH Koje Cy TMOoKasalu Yy
UICHTU(PUKOBakY U OTKPUBAKY YIO30paBajyhux curHaiza Koju OM MPEBEHTHBHO JIE€JI0BAIU
Ha (peHOMEH Kojarca. Y TOj CHTyalllju, €KCTEpHA peBU3Hja MoYesa je J1a MPUBIaYl BEIUKY
NaXmpy Te cy OpojHe CTyAMje, UCTpaXHBama, paja Npo(ecHOoHATHUX M 33J0HOJIABHUX Teja
Owim ycMEpeHHW Ha jadamke W Ja’bu Pa3BOj yJIOre EKCTepHE pEBU3HJE y CHCTEMY

KOPIHOPaTUBHOT YIIPaBJbamba.

8 Kpctuh, b., Bonuh, Jb., (2013), onT.mut. 197

™ Bykuh, T., Cracuh, JI., (2014), MOTHBH H HHCTPYMEHTH KPEaTHBHOT Pav4yHOBOACTBA, AHTHKPH3HE TOTHTHKE
1 TIOCTKPHU3HHU Tipoliecu: M3a30BHU eKOHOMCKe Hayke, cTp. 590

% 0jo, M., (2009),The Role of External Auditors in Corporate Governance: Agency Problems and the
Management of Risk, noctymHo HaSSRN: http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1427899

8 V nprior oBOMe TOBOPH YHICHHUIA J1a j¢ PeBH3H]y (BHHAHCH]CKMX H3BelnTaja KoMmanuja Waste Management,
Enron u World Com y kojuma ce rogdHamMa MaHMITYJIMCAI00 HH(pOpMalHjamMa BpIIMIa jeiaHa oj Hajsehux
peBusopckux kyha Artur Andersen.
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Tako Sarbanes-Oxley Act oGaBe3yje peBH30Ope Aa 1ajy MOTBPAY IPOIICHE HHTEPHE
KOHTpOJIC HaJl (MHAHCHUJCKUM H3BEIlTaBambeM ypal)eHe O cTpaHe MEHAlIMEHTa, ald W Ja
caMH W3BpIIE HE3aBUCHY IPOLEHY MHEeHE e()EeKTHBHOCTH U YKJbyde 3aKJbydaK Y CBOj
u3Bemtaj. [lopen oBor 3akoHa, pedopMe Cy pe3yiaTupalie M YCTaHOBJhaBAmHEM 00aBe3e
peBH30pa Jia U3BEIITaje O pajy IMOJHOCE KOMUTETY 3a PEBU3H]Y, a HE MCHAIMEHTY KakKo je 110
Tajga OMO CIy4aj. 8 Naswe, 3HAYajHU 3aXTEBU OJHOCE CE Ha jayame HaJa30pa Haj PEeBH3UjOM
nyreM obe3behema KOHTpose HmeHor KBanmureta. Mehynapoanu cranmapn pesusuje 220
obaBe3yje peBu3HMjcKe (hUpME J1a yCIIOCTaBE CHUCTEM aJICKBATHHX YIPABHUX M KOHTPOJHHUX
MOJIUTHKA U TIPOIIeypa KOje Ce MPUMEHY]y IPU KOHTPOIHOM IPErJiely KBaJUTETa H3BPIICHE

peBI/ISI/Ije.83

[Topen oBora, mako MpUMapHH 3a/1aTaK €KCTEPHE PEBU3HjE HHj€ OTKPUBAE MpeBapa
U mporrycTa y (GUHAHCH]CKMM HU3BEIITajuMa Kao Mmociieauia nopehama jaBHOT MPUTHCKA HA
peBU3Mjy Ja JIOKaXe CBOj 3Haya] y TECTUpamy IOY3JaHOCTH Ipoieca (PUHAHCH]CKOT
U3BeIlTaBamba, AMEPUYKH HHCTUTYT oBiamheHux jaBHUX padyHoBoha (American Institute of
Certified Public Accountants - AICPA) y nocebHOM cranaapay 99 HaBOM J1a ce 0] peBU30pa
ouexyje:** moBehaHO HCTHIAE CKENTHIM3MA MyTEM pasMeHe HJcja WIAHOBA PEBH30PCKOT
THMa 0 MOTYhMM HauyMHUMa HacTaHKa MpeBapa; TUCKYTOBaWkE ca MEHAIMEHTOM Mpeny3eha y
BEe3M ca IHUXOBUM pa3yMeBameM I[IpeBapa, pa3yMeBame pH3WMKa HACTaHKa MpeBapa y
npeaysehy u 3Hawajy mporpama W Mporeaypa Koje je HEONMXOIHO YCIOCTaBUTH pajau
CMamUBamka PU3MKA; AUCKYCHja ca MEHAIMEHTOM O MPHUPOJIU M CTEIEHY KOHTPOJIE ¥ HAYWH
IIPEHOIIEHha 3aloCceHMMa HBUXOBE TOrJeAe Ha TOCIOBHY NpPakCy M €THYKO IOHAIIambe,
KOMYHHIIUpAkEe ca 3alociieHuMa y M W3BaH MEHAIMEHTa y IuJby Ja UM ce omoryhu
MpaBOBpEMEHA peakiMja o0 MOryhuM HENmpaBUIHOCTHMA; CIPOBOhCHE HEHajaB/bEHUX
PEBH30PKCUX TECTOBA Kako OW pearoBald Ha MPOIYCTE Y KOHTPOJH CIPOBEACHO] CTpaHe
MeHaMeHTa. Ha Taj Ha4yWH, eKCTepHa pEBH3Mja OCTaje 3HauajaH YYeCHUK Y CHCTEMY
KOPIOPAaTUBHOT YIIpaBJhbaba KOJjU YHHH MEHAIIMEHT OJTOBOPHUM IIpeMa BIACHHUIIMMA 3a

pykoBohemwe nmpenysehem.

8 Joekosuh, b., Jby6ucasimesuh, C., OGpagosuh, B., (2012), Empirical research on the external audit of banks
in Serbia, Economic Annals, Vol. LVII, 6p. 194, ctp. 43

¥ Bimre 0 KOHTpONM KBaIHTETa PEBH3Hje HA CBMM HHMBOWMA Buietd y: Bommh, Jb., Bophesuh, M., (2013),
KoHTpona kBanmTeTa M jaBHU HaI30p eKCTepHE peBu3nje, EkoHoMcke Teme, Op. 2

8 Statement of Auditing Standards No 99, Consideration of Fraud in Financial Statement Audit, (2002),
American Institute of Certified Public Accountants, Inc, New York
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3.4. HapuieskHOCTH M OITOBOPHOCTH HHTEPHE PeBH3Hje KA0 K/bYYHOI YYeCHHKA Y
CHCTEeMY KOPIIOPATUBHOT YIIPAB/bakha

[Toka3yjyhu 3HauajHe mOTeHIMjaie 3a yHampeheme cucremMa KOpPHOpaTHBHOT
ylpaBsbama, pepopMa OBOI' CUCTEMA 3HAYAJHO je yTHLaja U Ha IPOLIUPEHE AJIOKpyra paja
U jayama yJOre HMHTEpPHE peBU3Wje. YCMepeHa Ha 3alllTUTy BIacHUKa mpexy3eha on
HEJIOjaJTHOT TOHAIIaka MEHajepa, TOI MEHaepa OJf HeJOjaIHOT TOoHAIllaka MEeHalepa Ha
HIDKMM HHUBOMMa M pecypca npeny3eha oa HelojadHOI MOHAlllaka 3alloCICHUX, MHTEpHa
peBHU3Mja, JaHac, MPEJCTaB/ba JEAHOI OJl KJbYYHOI YYECHHMKA y CHUCTEMY KOPIIOPAaTUBHOT
ympaBJpamba. MecTo, yjora 1 akTUBHOCTH WHTEpHE PEBU3HjE Y OBOM cucTeMy Omhe mpeamer
JeTaJbHOT pa3MaTpama y cienehnM moriaBjbuMa JOKTOPCKE nucepTanuje, 30or dera he Ha

OBOM MECTY CaMO YKPATKO OUTH H3JIOKEHE FhEHE HaJJIC)KHOCTH U OAT'OBOPHOCTH.

['eHepaHO TIOCMATpaHO, HMHTEpHA pPEBH3Mja YCMEpPEHA je Ha WCIUTHBAKE |
OlLICHUBakhe (DYHKIIMOHUCAA IIEIOKYITHOT IMOCJIOBHOI CHUCTEMa M JaBambe Mpernopyka 3a
BErOBO MOOOJbINAke. TadHuje, MOJA HAA30pOM YIPAaBHOT 0100pa, OJHOCHO KOMHTETa 3a
peBu3Mjy, oBa (DYHKIIMja MPAaTH U KOHTPOJIUIIE MPOIEce, aKTHBHOCTH M OCTBAPCH:E IIUIbeBa
npenyseha u obe3e3bel)yje pykoBoACTBY MHQOpMAIIHje HEOMXOTHE 32 JIOHOIICHE KIbYUHUX

TOCTIOBHUX OfUTyKa.> M3 oBora ce yBulja 1a HHTEpHA peBH3Hja MMa YIIOTY:

1. npyxaona 00jeKTUBHOT U HE3aBHCHOI yBepaBama O aJ€KBaTHOCTU YCIIOCTABJHEHE
CTPYKTypE yIpaBibamka U e(pUKacHOCTH y o0aBJbamy CHEeUU(UYHUX AKTUBHOCTH
ylipaBJbamba U

2. KaTanu3aTropa 3a IPOMEHE IPYXKamkEeM CaBeTa M YCMEpaBameM paja a CBe ca

1uibeM yHanpelhema CTpyKType U Ipakce KOPIIOpaTHBHOT YIpaBJbamba.™

3Haya] uHpOpMalMja Koje Mpyka MHTEpPHA pEeBU3Mja 3a MOYy3/aHHUje, CUTypHHjEe U
Op>Ke MMOCIOBHO OJUTYYMBAE, YCIOBHO j€ Jia YIpaBJbadKke CTPYKType y npenyzehy nmajy cee
CIIOKEHHW]€ 3axTeBe O]l OoBe (YHKIHjEe Yy CMHCIY I00Hjama ,,HEONMXOJHE ACHUCTEHIIHjE Yy

. 7
MPUKYIUbaky HHPOpMaIija NOTpeOHUX 3a ePUKACHO praBJLaELe”8

Tako ynpaBHU 0100p, OTHOCHO KOMUTET 32 PEBU3HU]Y, OUEKYje O]l HHTEPHE PEBU3H]jE
Jla My: TIPY>KH yBepaBame y Be3U ca KOHTposiama y mpenysehy, ykibyuyjyhu u He3aBUCHY

MPOLIEHY TOHA Ha BpPXY, HE3aBHCHY MpPOLIEHY pauyHOBOJCTBEHHUX Ipolieca, yKbydyjyhu u

® The Institute of Internal Auditors, (2015), Internal Auditing Standards: Why They Matter, ctp. 1

% The Institute of Internal Auditors, (2006), Position Paper: Organizational Governance: Guidance for Internal
Auditor, ctp. 4

8 Gramlin, Hermanson, (2006), What role your internal audit function playing in corporate governance?,
Internal Auditing, 21(6), ctp. 37
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(GUHAHCHjCKO W3BELITABAWkE, AaHAINW3y pHU3UKa MNpUMapHO (OKyCHpaHy Ha HWHTEpHE
PavyyHOBOJICTBEHE KOHTpOJIe U (PMHAHCH]CKO M3BEIITaBabe, aHAIU3Y npeBapa u ap. Ca npyre
CTpaHe, MEHAUMEHT Kao IPYTH 3HadajaH CTEJKXOJJIep MHTEPHE PEBH3Hje OUYEKYje OJ OBE
¢dyHKIM]je: He3aBUCHY NPOIICHY YCIIOCTaB/LEHUX KOHTPOJIA y Mpeay3ehy, npyxame nomohu y
cacTaBJbamby M3BEIITaja 0 KOHTpOJIaMa, IpoLeHy euKacHOCTH CBHX Iporeca y mpenysehy,
acCHUCTHpame y AM3ajHUpAby KOHTPOJA, aHAIM3y PU3HKA, MPYXKamke IMOMONM y HpOLEHH
pusmka u camokonTpormn u ap.*® Onaexe ce BUM Ja ce 01 MHTEpHE PEBH3Hje OUYeKyje aa
Jelyje y ABa IVIaBHA IpaBHa::> ex post enoBame Koje ce OCTBapyje OLEHOM edexara
nponunx jgorahaja, OZHOCHO OLEHOM pe3yiaTara M HACTaJMX CIa0OCTH Kako Ou ce y
OyayhHocTu edukacHUje TOCIOBa0 U €X ante, OJHOCHO, MPEBEHTHUBHO JEJIOBAKE KOje 3a
[IUJb UMa MPY)Kamke TOJPUIKE ¥ MOMONM MEHAIMEHTY Yy aHTUIUNHpamy Oyayhux pusuka u
npeylaralby CHUCTeMa HMHTEPHUX KOHTpOJa paad OJIarOBPEeMEHOr OJArOBOpa Ha HM3a30BeE.
OBako NMOCTaBJbEHA OYCKHMBAIa O/ MHTEPHE PEBU3MjE yKa3yjy Aa yIpaBJbaduke CTPYKType Y
npenysehy, Kao HBEHU NPUMAPHU CTEJKXOJAPH, MEPLUHUINUPA]y OBY (QYHKIH]Y Kao ,,lIpO30p

KOJY TIpY>Ka MOTJIeT Ha TeJTy KOMITAaHU]Y*‘, OJTHOCHO Kao0 ,,04{ U YIIIH menaymenta“.

Haxo je, Beh Ha OBOM CTymmy pa3Boja, HHTEpHA peBU3Hja J0Ka3aia Ja MpeiICcTaBiba
BpelaH M3Bop MHOpMaIKja OCTATNM YYECHUILIMMA Yy CUCTEMY KOPIOPATUBHOT YIPaBJbamba,
IEHA yliora ce W Jajbe Hajorpalyje, Te ce ol HMHTEpPHHX pPEBH30pa OuUeKyje Aa IMyTeM
KOHTHUHYHpaHOT yHanpehuBama 1 yckiahuBama BEIITHHA U aKTUBHOCTH OCTBApyjy aKTUBHO
yuemhie y CBHM CerMEHTHMa OBOT IpOIleca:’. yCIoCTaB/bama 100pe MOCTOBHE NpAKCe H
€THYKOT TOHAlllalkba CBUX 3allOCIIEHUX, yHarpeheme KOMYHUIMpama Ha CBUM HUBOMMA
yhpaBibama y npenysehy, mpahema ycknalheHoctu mocnoBama mpeny3eha ca peneBaHTHOM
peryiatuBoM, Mpomarvpa TpaHCHapeHTHocT W Jp. Ha Taj HauumH, WHTEpHAa peBuU3HjaA
00e30ehyje crpaTermjcku 3Ha4ajHy MO3UIM]Y KOja joj oMoryhaBa Ja 3Ha4ajHO yHampeau

nep(opMaHce MoCIoBamba.

®Hermanson, D., Rittenberg, L., (2003), Internal Audit and Organizational Governance, in: Research
Opportunities in Internal Auditing, The Institut of Internal Auditors Research Foundation, Altamonte Springs,
Florida

¥Boni¢, Lj., Pordevi¢, M., (2010), Affirmation Internal Auditing in Corporate Management, 2" Balkans and
Middle East Counries Conference on Auditing and Accounting History, MUFAD (Association of Accouting and
Finance Academicians), Istanbul, ctp. 359

©Gramlin, A, Maletta, M., Schneider, A., Church, B., (2004), The role of the Internal Audit Function in
Corporate Governance: A synthesis of the extant Internal Auditing literature and directions for future research,
Journal of Accounting Literature, Vol. 23, ctp. 196

° Julien, R., Rieger, L., (2011), Strenghtening Corporate Governance with Internal Audit, Crowe Horwath

% Florea, R, Florea, R, (2013), Internal Audit and Corporate Governance, Economy Transdisciplinarity
Cognition, Vol. 16, Issue 1, ctp. 81
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JIPYTH JIEO

MHTEPHA PEBU3UJA KAO JIEO UHTEPHOI' HA/I3OPA Y
CUCTEMY KOPIIOPATUBHOI YIIPABJ/BAIbA

1. MecTO ¥ 3Ha4aj HHTEPHOT HA/I30Pa y CHCTEMY KOPIOPATHBHOT
ylpaB/bamba

TpxumHa  opjeHTHCAaHOCT  Tpeny3eha, TPUBATHO  BJIACHUINTBO,  CIIOKCHA
OpraHu3aIioHa CTPYKTYpPa, Ka0 M KOMILJIEKCHOCT TOCIOBHOT amMOujeHTa y KoMme mpenys3eha
00aBJbajy CBOjy JAENaTHOCT, YMHE Ja HAA30p HaJ CBEYKYMHHM IMOCIOBameM IMpeny3eha
Mpe/icTaB/ba OWTAH YCIOB HHUXOBE YCIEHIHOCTH, ajld M CcaMOr OICTaHKa. TadHuje,
YCIIOCTaBJbaE AZCKBATHOI CHCTEMa KOPIOPATHBHOT yNpaBJbamba HUKAKO HHje Moryhe 0e3
puroposHor, amu (QIekCHOWIHOT Haa3opa Koju o0e30ehyje olemuBame MPaBHIHOCTH,
OJIHOCHO, yOUaBama U OTKJamama HEMPaBUIHOCTH Yy MOCIOBHUM MpPOIECHMa U CTamkbUMA.
Hanzop o0yxBaTa koMIIJIeKC METOa, Mepa M MOCTyIaKa YdjU je Wb Ja C€ YTBPIU Ja JiU je
moclioBamke npeay3eha y ckiiany ca 3aKOHCKAM H JIPYTUM MPOIUCHMA, Ka0 U €KCTEPHUM U
WHTEPHUM HOpMaMa, a CBe Ja OW ce Cchpeuwsie ¥ MUHUMHU3HUpAJE JIEBHjaHTHE TOjaBe y
JMHAMHLH [OCIOBamba. Pamy ce, 3ampaso, O ,,CBOjeBPCHOM HABHTALMOHOM HHCTPYMEHTY
Koju oMmoryhaBa KpeTame yHampe/ Ka MO3HaToM U JeUHUCAHOM IUJbY, 3aJaTUM CMEPOM U

. 4
Y3 HaQjMambH1 yTPOIIAK HEOIIXOIHUX pecypca“9

[Tonazehu ox Tena koje oGaBsba HAA30p HAJ MOCIOBaWkEM Mpeay3eha pa3iuKyjemMo
eKCTEepHHU W UHTEepHU Haa3op. ExcrepHu Ham3op 06aBibajy Tena u3BaH npeayszeha u 0OMYHO
MoJipa3yMeBa MpOBEPY CTama Koja Cy pe3yaTaT MOCIOBHOT Mpolleca, 300r dera ce cmarpa
HaKHAJHUM U KOPEKTUBHUM 00JMKOM Ham3opa. Ca apyre crpaHe, MHTEPHU Haa30p o0aBjba
ce KOHCTAaTHO YHyTap TpaHuIa npemys3eha paam ocTBapuBama YHAINpel MMOCTaBJbEHHX
[IMJbEBA U MpeAiaramba KOPEKTUBHUX aKIUja y cly4ajy OACTYIama O]l TUX IijbeBa. IHTepHU
HAJ30p je OMIITH T0jaM 3a Mperjieiame, UCIUTUBAKE U OICHUBAKE MPABUITHOCTH Paja,
mpolieca M MOCTyIMaka Koju yKJby4dyje CBE€ BPCT€ U OOJIMKE KOHTPOJIHUX Mepa M aKTUBHOCTHU
YCTIOCTaBJbEHUX M CIIPOBEJCHUX OJI CTpaHe PYKOBOjACTBA. Ha Taj HAYWH, WHTEPHU HAI30p

omoryhaBa paHO yo4aBame HEMPABMIIHOCTH M OMACHOCTH OJ MOTCHIMJAIHHX T'yOWTaKa H

% Buroposuh, B., Aunpuh, M, (1996), Octosu pesusuje, CPPC, Beorpax, crp. 11
% Munojesuh, JI., (2010), ®unancHjcka peBu3nja 1 KOHTPONa, Beorpacka MOCIOBHA IIKOIA — BHCOKA IIKOJIA
CTPYKOBHUX CTyauja, beorpan, ctp. 389
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BUXO0BO OTKJIakalkbC IIPC OUTHOT YTI/II_[aja Ha KBAJIUTET U KOHAYHHU HCXOJ IIpoIEca. VYV tom

CMHCITy, KApaKTepUCTHKE MHTEPHOT Ha/130pa OrJie[ajy ce y TOMeE:

® IITO je YKJIOIJbCH y TEXHUYKH U MPUBPEIHU MexaHu3aM mpeayseha,
e o00aBJba Ce CTAIHO U MapaJeJIHO ca OJJBHjabEM ITOCIOBHOT ITpolleca u
® CTAJHO HUCHHTYyje CaJallibeé CTamke CTBAapd U IOCIoBama, 300r uera noluja

.95
MIPEBEHTUBHO 00eJex;je.

HaBenene xapakTepucTUKe HHTEPHOT HajA30pa ynyhyjy aa ce paau 0 MeXaHu3My KOjH
y 3Ha4ajHOj Mepu oOe30ehyje aleKBaTHOCT CHCTEMa KOPIIOPATUBHOI YIPaBJbama, alld U
IETOBO TIEPMAHEHTHO YHamnpelhuBame, jep TpeacTaBba HWHCTPYMEHT PYKOBOJCTBA 32
yBepaBame y 00aBbamkbe HETOBHX CBAKOJAHEBHHX AaKTHBHOCTH. VIHTEpHHM HaI30p mHpyka
PYKOBOACTBY mTpeay3eha cHUTypHOCT y TIOCIOBHH CHCTEM, CTaOWIJIHOCT IIOCIIOBamba,
pacIoIOKUBOCT M TOY3JAaHOCT HWHGOpManuja KOJ JOHOIICHA IIOCIOBHHX OJIyKa |
CUTYPHOCT J1a he eBeHTyallHe CJIad0CTH y CHUCTEMY OUTH OJIarOBPEMEHO YOUCHE a KOPCKTHBHE
Mepe mpeny3ere. Y TOM CMHUCIY, OCHOBY (PYHKIIMOHHCAHmha WHTEPHOT Haa30pa YMHU 33aXTEB
KOHTPOJIAOWJTHOCTH - J1a ce Kpo3 mpaheme pa3Boja OKOJIHOCTH M Mep(HOPMAHCH y CBAKOM
TpeHyTKy Oyne y Toky porahaja M 3aXxTeB MHOBATMBHOCTH - Ja c€ Ha 0a3u MOy3AaHe
Ijartose yuBpiuhyjy W/miy HHOBUPAJY IJ1aBHA CTpATErHjcKa MeCTa 3a CTHIalkhe IPETHOCTH Y
OuMMa peJIeBaHTHUX CTejKXOJ'I,I[epa.% WuTepHn Hamzop obe30ehyje KOHTpOdy CBHX JeoBa
npexnyseha, y cmuciy, Aa U JOCIEIHO MPUMEY]Y MOCIOBHY MOJIUTUKY KOja jeé YCBOjeHA Ha
MOYETKY MOCIOBHOT MEpHUOJIa U Jia JTU MEHAIMEHTY Tipeay3eha mognoce Taune uHdopmaiyje.

. . 7
KOHKpETHH]e, IOCIOBHI HHTEPHOT HA30pa HAPOUUTO 00yXBaTajy:’

e KOHTpOITY ycKkial)eHOCTH ToCiIoBama npeay3eha ca 3aKOHOM, APYTHM MPOIMUCUMA U
aKThMa npenyseha,

® HaI30p Haa CHOPOBOHEHEM pAYyHOBOJCTBEHHMX TIOJUTHKA W (UHAHCH]CKUM
M3BEIITABAHEM,

® TIpOBepy CIpoBolerma MOJIUTHKA YITPaBIhakha PU3HIINMA,

e mpaheme yckimaheHOocTH W JenoBama mpenyseha ca KoIekcoM KOpPIOpaTHBHOT

yIpaBJbama,

% Murnojesuh, /1., onT. muT., ctp.391

*Tonoposuh, J., (2009), JJeIMKaTHOCT, JOMETH M CABPEMEHH H3a30BH 33 KOHTPOIY H PEBH3H]Y Y CTPATErHjCKOM
yrnpasssawmy, 13. Koarpec CPPPC, PauyHoBOACTBO, peBHU3Hja U PUHAHCHjE y yCIOBHMa TiobainHe kpuse, bama
Bpyhuna, ctp. 435

%" 3akon o mpuBpeaHnM apymrteuma, Cii. riacuuk PC, 6p.36/2011, 99/2011, 83/2014 - np.zakon u 5/2015, .
452

48



e BpCIHOBamkE MOJUTUKA W Tpolieca y mpeaysehy, kao W mpeanarame HBHUXOBOT
yHanpehema.

Caakako, oBako opeheH MHTEpHH HAJI30p HE MPEACTaBJba MHCTPYMEHT yIpaBJbamba
MOCJIOBHUM TIpolieciMa, Beh WHCTPYMEHT KOjH MOACTUYE IMPOLEC YINpPaBJbamba, OJHOCHO
Ipyka MOTIOPY OBOM IIpoLIeCy 300T 4Yera y BEIHKO] MEpH JETEPMHUHUIIE HETOB KBATUTET U
JIeKHU Y KOpEHHMa HeroBOI KOHAYHOT ycrexa uiH najaa. [Ipu Tome, 1eI0TBOPHOCT HHTEPHOT
HaJ30pa MojapazymMeBa yHarpes MocTaB/bambe [UjbeBa 0€3 KOJUX caM HaJ30p HeMa 3Hauaja,
Ka0 M YKJbYUHBAambE JeJI0Baba CBUX 3allOCICHHX, MOCIOBHUX jeIMHMIIA U LIeoT mpeay3eha ca

HaMCpOM ACJIOBamba IIpEMa III/IJBGBI/IMZL98

[Tona3zHy OCHOBY y KOHIIUIIMPAamky U ONEPAllMOHAIN30Bakhy UHTEPHOT HaJ30pa YUHU
WHTEpHA KOHTpOJa Koja je yrpaheHa y CBE IOCJIOBHE Mpollece, Ka0 W KOHTPOJIA HHCHOT
(GyHKIIMOHKCAaka MmMTO ce 00e30elyje BUIIMM HUBOOM HAI30pa, OJHOCHO, WHTEPHOM
pPEeBU3UjOM. YCIIOCTaBJbAkhE jEJHOT BHJA HAA30pa HE MOXKE HCKJbYyYHBATH MNOTpely 3a
YCIIOCTABJbAEM JIPYTOT jep C€ paaH O mpollecuMa KOjH Cy TIOBE3aHHU, OJJHOCHO Melyy3aBUCHU
U KOMIUIEMEHTapHH M 00e30el)yjy cuHeprujcko nenoBame. CBakako, BelM4MHA Ipenyseha,
JIeTaTHOCT KOjy 00aBJba, CIIOKEHOCT Mpolleca U JOCTUTHYTU CTEMEH 3PEeJOCTH Yy pa3Bojy
npeay3eha ompenespyjy 00OJMKe HaA30pa, WHTEH3UTET, YYECTAJIOCT M BPEME HHHXOBOT
cnpoBohema. 300r Tora je moTpeOHO da mpemnysehe cariiena cBoje obaBe3e M morpede Ha
OCHOBY KOJHX OF ONPEIETHIO YCIIOCTABIbAE 0AroBapajyhix o6mnka maTepHOr Hax3opa.”
[Ipeunsno neduHUCcame MoApyYja y KOME OBU OOJHIM Haa3opa Tpeba na nenyjy, HujbeBa u
pe3ynaTata Koju Tpeba /1a ce MOCTUTHY, HauMHa Ha KOju he ce Haa30p CIPOBOJAUTH U Kako he
Ce W3BEIITaBaTH O pE3yJITaTUMa W TIPEAYy3eTHM Mepama, YCIOB CY HErOBOT aJeKBaTHOT
¢ynkunonucama. Ilopex Tora, moctuzame oaroapajyher HuBoa e(QUKACHOCTH U
e(peKTUBHOCTH (YHKIIMOHHCAka MOJpa3zyMeBa MOUITOBamke oapeheHux ommrenpuxBaheHnx
Havena:" " 3akonumocmu Koje IoapasyMeBa OIeHy 3aCHOBAHOCTH M YCKIaljeHOCTH CTarba M
1ojaBa ca 3aKOHCKHMM TMPOTHUCUMA; ucmuHumocmu — odaBe3a NnpudaBibamkba BEPOIOCTOJHUX
nHpopMalMja Ha KOjUMa Ce 3aCHUBAjy 3aKJbYULU; 002060pHOCMU - YTBphUBame OJrOBOpHE
oco0e 3a youeHe HEeMPAaBUIHOCTH; npagoepemenocmu — 0J1arOBpeMEHO OTKPUBAE YUUHEHUX

rpeniaka ¥ Npeay3uMame KOPEKTUBHHX Mepa; odeajarba onepamuse 00 esudeHyuje —

% Buresuh, H., (1998), Cycras Hamsopa y (yYHKIHjH TOCIIOZApCKOT pasBHTKa Perny6iunke Xpearcke, 3G0pHHIK
pamoBa MHTepHA peBU3Hja M KOHTPOJa, XpBaTKca 3ajeHAIIA pauyHOBOHa 1 PUHAHCHjCKUX JjeTaTHUKA, 3arpeo,
crp. 12

% Koxeke kopriopatiBHOT yrpasibama, (2012), CiyxGenn riacuuk PC, Gp. 45/02, 107/03, 44/05, 29/09, 35/11,
46/11 n 103/11, ctp. 20

1% Muojesuh, 1., (2010), onr.uut., crp. 399-401
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MOCJIOBE HaA30pa HE MOXe Ja o0aBjba 0coba Koja BOJAM EBHJICHIIM]Y Ha OCHOBY KOje ce
yTBphyje nmpaBmiiHOCT oapeleHe mojaBe Win CTamka; payuoHaIHOCMU — TPOIIKOBU HA/I30pa HE
cMejy mpeBa3uia3uTu edekTe Koje Naje; camMoCmaiHocmu U He3d8UCHOCMU — HETOCTOjamke

OmI10 yera u OWIIO Kora MITO OM MOTJIO YIPO3UTH 00jJEKTHUBHOCT OLIEHE T10jaBe WIIH CTamba.

2. UHTepHa KOHTPOJIA — 1e0 HHTEPHOT HA/130pa y CHCTEeMY KOPNOPATHUBHOT
ylpaB/bama

YumeHnna a OCHOBY MHTEPHOI HaJa30opa y mpedy3ehy 4MHUM HMHTEpHa KOHTpOJa
yryhyje Ha motpely cariienaBama Npupoie, CBpxe U GyHIaMEHTATHUX KOHIIETIaTa Ha KOjIMe
Ce 3aCHHBA OBA HEONXOJHA U HEM30eXKHa KOMIIOHEHTAa CBAKOJHEBHOI IOCIOBama mpenyseha
0e3 Koje ce IMOCIOBHA AaKTHBHOCT TEUIKO MOJKE INPaBHIHO M3BpmHTH. [IpencraBibamem
NPENoOpyYeHUX MOJesia HMHTEpHE KOHTpone mpenysehnMa ce mpykajy CMEpHHUIE 3a
IM3ajHApakbe W WMIUIEMEHTHPAake CUCTEMa HWHTEpHE KOHTpPOJIE Ha HAa4YMH Ja Haj0oJbe
oArosopu Ha merose norpede. Takole, mpezeHToBameM MOryhHOCTH MHTEpHE KOHTpPOJIE J1a
OCUTYpa TayHOCT M MOY3JaHOCTU PAauyHOBOJICTBEHHMX TMOJaTaka M 3alUTUTH HUMOBUHY O]
ryouraka u kpaha, Kao U Ja CHaKHO IMOJIP’KU NMPUMEHY MOCIOBHE MOJUTHKE, MOTEHIMpa ce
CHara MHTEpPHE KOHTPOJIC Ka0 CPE/ICTBA YCMEPEHOT HAa OCTBAPUBAbE MMOCTaB/EHUX IMJHEBA

KOj€ M0CTaje UMIIEpaTUB OCTBApEHa J0OpE MpaKce KOPIOPATUBHOT YIIpaBJbamba

2.1. Ilpupoaa, cBpxa U pyHAaMeHTATHH KOHLIENTH HHTEPHE KOHTPOJIe

WNHuTepHa kKoHTpoIa nmojpa3ymeBa ,,CUCTEM KOJU 00yXxBaTa CBE NOJUTUKE U MOCTYIKE
KOj€ je PYKOBOACTBO npeay3zeha mpuxBaTuiIO paau nomMohu y MocTH3amy CBOJUX LUJbEBA Y
cmucity o0e30ehuBama nma ce, y Mepu y Ko0joj je To moryhe, ypenHo u epukacHO OjBHja
nocjoBame mnpenyszeha, MTO YKIbydyje NPHUAP)KAaBamkE MOJUTHKE PYKOBOJACTBA, OUYYBAME
WHTETPUTETA CPENICTaBa, CIpeuaBamke M OTKPUBAKEC KPUMUHAIHUX PaJlbd M TpelIaKa,
Ta4YHOCT U MOTIYHOCT (PMHAHCH]CKUX €BHJICHIMja 1 OJaroBpeMeHO CacTaBJbamhe MOY3AaHUX
(bUHaHCH]CKUX I/IHq)opMauI/Ija“lo1 HMHTepHa KOHTpOJa MPEACTaB/ba CTPYYHU U CUCTEMATCKH
Ha/J30p KOjU C€ OJBUja Y TOKY paJHOT TMpolieca U KOjU TMOApa3yMeBa HCIHUTHBAIE,
ynopehuBame U OLEHUBAKHE CBUX MOCIOBHUX aKTUBHOCTH Jia OM C€ IMOCIOBam-E€ OBH]jajIo
IpeMa IOCTaB/bEHUM IPaBUIMMa W HopMmama. Jlakiie, paau ce O CHCTeMY KOju He Tpela

IMOCMaTpaTH OJBOJEHUM, CICIHjaTM30BaHUM CHCTEMOM Yy OKBUpY Tmipeay3eha, Beh kao

L Melyynapoauu crangapa pesmsuje 400 - [porena pusuka i uuTepHa KonTpona, CPPC, Beorpax, 2002.
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UHTETpaJIHA /€0 LENOKYIMHOT CHUCTeMa KOjer MEHAMEHT KOPUCTH IpH BOhemy CBOjUX

aKTUBHOCTH, OJIHOCHO KOjH je yrpaljeH y mpolec paja 1 YUHU HEroB CACTaBHHU JIEO.

Nmajyhu y By 0Bako HMIMPOKH JCIOKPYT pajia HHTEPHE KOHTPOJIC 3aK/bydyje ce Ja
By 00aBJbajy CBU 3arOCCHH Yy npeay3ehy, o1 u3BpIInTesha 10 MEHAIEpa HA CBUM HUBOHMMA,
U TO Ha TPHHIUIIKMA caMOKOHTpoJje. HykHO je ma CBH pyKOBOJHMOIM, HIKE PYKOBOJCTBO
Ka0 M OCTaJlld 3aloCieHH y mpeay3ehly cxBaTajy 3Hayaj YCIOCTaB/bakba M OJP)KaBarba
ebpukacHe WHTEpHE KOHTpoje. TadHuje, MeHayMeHT mpexy3eha je oarosopan 3a
YCIIOCTaBJbAKE M aJEKBATHO (YHKIMOHHCAkE CHUCTEMa HMHTEPHE KOHTPOJE, OIHOCHO
Kpeupama MO3UTUBHOI KOHTPOJHOT OKPYXKEHa, JOK OHII0 SKCILTMIUTHO WM MMILTHIIUTHO

: 102
HHTCpHa KOHTpOJa J€ Yy OHNHUCY IOCJIa CBaKOI' 3aIll0CICHOT

Koju uMma o0aBe3y
KOMYHUIIMpamba yOUEeHUX MpolieMa y IOCIOBamYy, HEYCAarJalleHOCT ca NpaBWIMMa H
KOJIEKCOM €THKE, WM Jpyre HEMPaBWJIHOCTH Yy paay W HeyeraiaHe panme. Onarie cienu na
MEHAJMEHT MOpa YCIOCTaBHTH IO LENOj INUPUHH M JYOWHW OpraHU3allMOHE CTPYKTYpe
onropapajyhe KOHTpOJIHE MOCTYNKE U aKTUBHOCTH Koje Hajuerrhe yKJLyqyjylogz (1) mpernen
Ha HajBUIIEM OpPraHM3allMOHOM HHUBOY OJI CTpaHE YIpaBe M MeHalMeHTa npexayseha, (2)
KOHTpPOJIE HAa HUBOY IOJEIMHUX OPTraHU3aIMOHUX jeAUHUIA KOje Cy JeTaJbHU]E€ U YUeCTalln]je
ol TpeTxonHux, (3) Qu3Muke KOHTpojie Koje oHeMoryhaBajy NpUCTYIlT HMOBUHH U
JTOKyMeHTHUMa HeoBnarrheHuM ocobama, (4) cucreM onoOpema U opnamthema 3a 00aBbamke
onroBapajyhux  Tpancakuwja, (5) cucrem Bepudukanuje u yckiahuBama, (6)
cerperauujy/mojeny Iy>KHOCTH Kao (pyHAaMEHTATHU KOHTPOJIHHM IOCTYNaK KOjU CMamyje

MoryhHOCT 3amocieHuMa Jia Oyay y CUTyalldju Jla YYMHE M CcakpHjy rpemky u ap. OBako

oz[peljeHa nmpupoaa HHTECPHE KOHTPOJIC y1<a3yje Ha KOHICIITC Ha KOjI/IMa CC TEMCJbU:

® npoyec - UHTEpPHA KOHTPOJIa HUjE TOjeMHAYHU IMOCIOBHU naorahaj Beh cranna
aKTUBHOCT, KOHTMHYUPAHU TIPOLEC KOJU YHMHU CACTaBHHM JE0 YIpaBibamba
npenay3ehem. KoHTpone mpencraBpajy IOBE3aHM CHCTEM H He Tpeba ux
MoCMaTpaTH Kao 3aceOHe eJIeMEHTE,

® byocku pecypcu - 00aBJbajy j€ 3amoCieHH KOJjU TIPYXKajy oa00py pasyMHO

yBepaBame J1a cy LHubeBH mpeny3eha ocrBapenu. TauHuje, CymITHHY HHTEpHE

192 Committee of Sponsoring Organizations of the Treadway Commission, May 1994, Internal Control —
Integrated Framework, Two-Volume edition, ctp. 7
193 Tymex, B., Cesep, C., (2007), VYiora nxTepHe peBmsuje y mosehamy kBatuTeTe mocioBama moxyseha y

PemmyOmuin XpBaTcKoj - eMIIMPHjCKO UCTpaKHBame, 300pPHHUK eKOHOMCKOT (hakynrera y 3arpedy, 6p.5, cTp.
276-277
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KOHTpOJIE YMHE JbYIU MOITO KOHTPOJE (DYHKIMOHUIINY JTOOpO caMO aKo Cy
yckialheHe ca morpebama KOPHCHUKA Y CMHUCITY TIPAKTUYHOCTHA U KOPHCHOCTH,

® yumesu - WHTEPHE KOHTPOJIC Cy YCTAaHOBJbEHE N1a OW OJpiKajie KOMIIaHU]y Ha
I00pOM MyTy Ka OCTBapemy LUJbeBa MPOPUTAOMITHOCTH U HUCIYHCHY hEHE
MHUCHje, Ka0 U Ja OM ymamuie MOTYhHOCT HemnpHjaTHUX H3HEHahemha Ha TOM
nyty.'® Koutpone mpencrapibajy HaunmH yHanpehema MoryhHOCTH MOCTH3amba
JIOTOBOPEHUX IHUJbEBA H HOMa>Ky105: (1) epexTnBHOM M e(pUKACHOM IOCIIOBABY
omoryhaBajyhu n1a ce aJiekBaTHO OATOBOPH Ha 3HA4YajHE MOCIOBHE, ONEPATUBHE U
(buHaHCHjCKE pU3HKE, Ka0 U PU3HKE yciaal)eHOCTH U Apyre pU3UKe KOjH YTPOXKaBajy
nocruzame MuibeBa mnpeayseha (2) y o0e30ehuBamy KBamuTeTa EKCTEPHOT
U3BEIITaBaka, Y CMUCIY, OJpXKaBamka CUCTeMa OJAroBapajyher JOKyMEHTOBamwa U
mporeca KOju Kao pe3ysiTaT HMMajy TPOTOK IPAaBOBPEMEHUX, PEICBAHTHUX U
nmoy3JlaHux wHQOpMaIuja yHyrap ¥ BaH opranmszammje u (3) y o0e30ehuBamy
yckiial)eHOCTH TIOCTIOBamka YUTaBOr mpedyszeha ca NMpUMEHJBHMBUM 3aKOHHMa H

IIpoIrucuma, 1 Ca UHTCPHUM IIOJIUTHKaMa npeﬂy:*»eha.

IMopex oBora of 3Hauaja je WMaTH y BHIY ja:° cBe KOHTpone mMajy ompehene
TPOIIKOBE 300T' Yera je HEeOMXO0AHO J1a KOPUCTH KOje ce ocTBapajyjy Oyay Behe on Hactanmx
TPOIIIKOBA; 3aTHM Jia j€ MPEeKOMepHa KOHTPOJIA JIOIIa UCTO Kao U ciaba KOHTPOJIa; EHTPOIHja
je TEeHJeHIMja Ka 3acTapeBamby M CBU KOHTPOJIHU CUCTEeMH Hehe ocTBapuBaTH CBOj€ IMJbEBE
YKOJIMKO C€ He Iperyefajy U He aXypHupajy peloBHO M OpraHu3alMoHa KyITypa yTHYe Ha
KapaKTepUCTHUKE KOHTPOJIA Koje ce Kopucte. M3 THX pasziora, HHTEpHA KOHTpPOJa Mopa OUTH
IJTAaHCKU OCMUIILJbEHA, YBEAeHA U yrpaljeHa y npeaysehe, cTpydHo Bohewma jep y CyIpoTHOM

6uhe HeepukacHa U HeOTpeOHa.

2.2. O6MIM UHTEPHE KOHTPOJIe

WHTepHa KOHTpojla MOXKE c€ IMocMaTpaTH ca pa3IMuuTHX acrekara. MehyTtum,
HAjoIITHja MOJAeNa Koja je 3acTylJbeHa Yy TEOpHUjU, ajll U MPAKCH pa3BHUjeHUX mpeayseha

jecTe OHa peMa K0joj pa3iuKyjeMO dOMUHUCMPAMUBHE U PAYYHOBOOCHEEHe KOHMPOJIe.

104 pjckett, S., (2005), The Esential Handbook of Internal Auditing, John Wiley and Sons, Ltd, England,ctp. 85
195 The Institute of Chartered Accountants in England & Wales, (1999), Internal Control, Guidance for Directors
on the Combined Code, maparpad 20

106 pjcket, S., OMNT.IMT., CTP. 89
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Aomunucmpamusere, WIM Kako ce JApyraydje Ha3WBajy yIpaBhbauyke KOHTPOIIE,
MOJIpa3yMeBajy OpraHU3aIllMOHE MEpe, METOJAE W TOCTYIKE KOje PYKOBOJCTBO YCIIOCTaBJba
CBOjJUM HOpPMAaTHBHUM aKTHMa paay CIpeuaBama JeBUjalldja y moclioBamy. OHE uMajy
3a/laTak Jla OCUrypajy e(UKacHOCT y IMOCIIOBamy, OJHOCHO 00e30elyjy 1a ce mocioBame y
CBUM CEKTOpPHMa M JIeJIOBUMA Tipeay3eha onBHja y cKiaay ca 3aaToM HOJUTHKOM. Y TOM
CMHCITY, YeCTO Cy BeoMa OOMMHE W ojHOce ce Ha: (1) KOHTpOIJIy OIepaTHBHOT MOCIOBama
npeny3eha, OJJHOCHO, UCIUTUBAKE HETOBe €()UKACHOCTH U YCHENIHOCTH U (2) KOHTPOITY
yckal)eHOCTH mocoBama mpeay3eha ca peieBaHTHIM HOpMaMa, U TO KaKo KOHTPOITY Jia JIU ce
3aMlOCIICHUX TPUAPIKABAjy MpoLEAypa U IMOJUTHKA KOje je Mmpomucaia ynpasa npemyseha,
TaKO M KOHTpPOJy Ja Ju ce mpemay3ehe y 1emoctu npuapxkaBa 3akoHa, o00aBesyjyhux
CTaHJapAa, TMPUHIMIIA W JIPYTUX HOPMHU JIOHEHIEHWX OJI CTpaHe Ap)KaBe, PEICBAHTHHUX
npodecHoHaTHUX opraHu3anuja u ap. Hajuemrue ce opranusyjy y OutHuUM (QyHKIHMjama y

npenysehy - HabaBIM, MPOU3BOALH, ITPOAjH, IPABHO] CIYXKOU U Ap.

Ca gpyre crpaHe, pauyHOBOJCTBEHE KOHTPOJIE OJHOCE C€ Ha 3allTUTY CpeicTaBa
npeny3eha ® Tmpykama yBepaBama Ja Cy (UHAHCHJCKM U3BEIMITajd M OCHOBHE
padyHOBOJICTBEHE €BHCHIMje Toy3naHe. OBe KOHTpOJE YCMEpPEHE Cy Ha PadyyHOBOJCTBO,
OJTHOCHO, carjelaBame Ja JHM C€ MPUKYIJbeHH TNOoJald TNPUMEHOM aJeKBaTHHX
pauyHOBOJCTBEHUX IPaBUIIa, Hauyesa M MOCTynaka TpaHchopMullly y MH(popmMalgje norojaHe
3a mpolec oJuTyduBama. Pamm ce o KoHTposiama Koje y HajBehem Opojy mnpemyseha
MpeACTaB/ba]y HAJOOMMHHJU JI€0 CHCTeMa HMHTEPHE KOHTpoJie MMajyhu y BUAY Jda je
pPauyHOBOJCTBO LIEHTPAJIHO MeCTO y mpeay3ehy KOju IpaTh U EBHUIEHTUPA IIOCIOBHE
TpaHCakLuje U MpoayKyje nHpopmanmje 3a epuKacHo yrpasibamwe npeaysehem. ¥, no cana
nomenytoM, KanOypu wm3BemTajy HaBOAM CE€ Jla C€ OBE KOHTPOJIE ,,yCIOCTAaBJhajy na O
MpYy)XWJe pa3yMHO YBEpaBamke O 3alITHTH CpeAcTaBa O] HeoBjamheHe ymorpebe wWin
npoaaje; U o Bolhemy onaroBapajyhux pauyyHOBOJCTBEHUX €BHJACHIM]ja U MOY3IaHOCTU
¢uHaHCcHjcKUX MH(pOpMalMja KOje ce KopucTe yHyrap mnpenyseha wmum ce 06ja13J1>yjy“107
KoHkpeTHuje, pauyHOBOJICTBEHE KOHTPOJE CIIPOBOJE C€ Ca IUJbEM Ja TIPYKEe PasyMHO

1
yBepaBame: %

e Jla ce TpPaHCAKIMje BpIIE Yy CKJIAy ca CHeUu()UIHOM HIIA OIMIITOM OPTaHHU3aIlijoM

MPOIMCAHOM O] CTPaHEe yIpaBe,

197 Report of the Committee on the Financial Aspects of Corporate Governance, (1992), mocrymHo Ha:
http://www.ecgi.org/codes/documents/cadbury.pdf

1% Hayes, R., Schilder, A., Dassen, R., Wallage, P., (2002), Principles of Auditing: An International
Perspective, McGraw-Hill International Limited, ctp. 210-211
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e Ja ce TpaHCaKIMje CEBHJCHTUPAjy mpemMa moTpedu, kako Om ce omoryhmia
npunpemMa  (GUHAHCHJCKUX  H3BeIITaja y ckiIagy ca  MelhyHapoaaum
PauyHOBOJICTBEHUM CTaHIApIUMa MU APYTHM MPUMECHUBUM KPUTEPHjyMUMa, Kao
1 1a OU ce BoAMIIa PelOBHA €BUICHIIMja CPENICTaBa,

® JIa je MPHUCTYI CPEICTBUMA JI03BOJBEH CaMO y CKJIaly ca oBjamhemruma yrpase 1

® Jla ce CBHJICHTHpAHA CPEJCTBA, Y Pa3yMHUM MHTEpBAJIMMa, TIopee ca rnocrojehum
CpelIcTBMMa W Tpeay3uMajy OAroBapajyhe akimje, ako ce IojaBe OWIO KakBe

pasiuke.

CBakako, ¥ aJMUHUCTPAaTHBHE U pAYyHOBOJCTBEHE KOHTpPOJE MOTry OHWTH:
ycMepaBajyhe, IpPeBEHTHBHE, ICTCKLMOHE M KOPEKTHBHE . YcMepaBajyhum koHTponama
o0e30ehyje ce jacaH mpaBall U CMEp AKTUBHOCTH M TOCTH3ama Je()UHHCAHUX IUIHEBA.
[IpeBeHTHBHE KOHTpOJIE WMajy 3a IMJb CIPEYaBabe¢ HACTajarba HEMOXXEJbHUX PaibH,
OJTHOCHO TTOCTYIIaKa, 300T yera ce cMaTpajy MPOAKTUBHUM KOHTPOJIaMa U MOTY YKJbY4YHBATH:
cerperaunujy Ay>XXKHOCTH, aJeKBAaTHO OJeJbUBam-€ OBJamiherma, aJiekBaTHA JAOKyMEHTAaIlHja,
¢u3nuKka KOHTpOJa HaA cpeacTBUMa U ci. JleTeKnroHe KOHTPOJE Cy ycMepeHe Ha
OTKpUBaWk€ TIpelllaka Yy TpaHCaKlMjamMa Koje HHCYy Owie cIpeueHe MPEeBEHTUBHUM
KOHTpoOJIamMa, U Kao TaKkBe Cy HaKHaJHE W o0yxBaTajy Mperiiese, aHajau3e, ycarianaBama 1
ci. HarmocneTky, KOpeKTUBHUM KOHTpoJama 06e30elyje ce uCpaBHOCT KOPEKTUBHUX aKIlMja

Y BE3HU Ca I/IIICHTI/I(i)I/IKOBaHI/IM Hp06HeMI/IMa.

2.3. Moaenu uHTEpHE KOHTPO.IE

[Ipeno3HaBame 3HaYaja MHTEpHE KOHTPOJIE 3a €UKACHO yIpaBibame mpeaysehem u
YCHEIIHO PeaTn30Bambe IMOCTABJBCHUX IMJbEBA JONPHHENO j€ IH3ajHUPAY PasInYuTHX
MoJieJla WM T3B. OKBHpa WHTEpPHE KOHTposie. JemaH on HajayropatuBHUjuX jecte COSO
MoO/JIeIT Koju yryhyje Ha Beoma 100py mpakcy, a mopea mwera, CoCo u Turnbull moaen mooumu
Cy 3Ha4yajHO MpPU3HAKE, KA0 OKBHUPH Koju 00e30elyjy e(heKkTHBHO [enoBambe HHTEpHE

KOHTPOJIE Y CHCTEMY KOPIIOPATUBHOT yIIpaBJbamba.

2.3.1. COSO Mojen HHTepHE KOHTPOJIE

COSO mopnen uHTEpHE KOHTPOJIE JeUHUCAH je O]l CTpaHe, Beh momMeHnyre, moArpyme

Tpuosej Komucuje - COSO. Taunuje, 1992. ronune ca HamepoM pa3BHjama OKBHpa Koju he

109 pjcket, S., OIT.IHT., CTP. 98
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NPY)XATH CMEpHUIIC 3a JM3ajHAPAkbe W HMMIUIEMEHTAIM]y CHCTEMa HHTEPHUX KOHTPOJIA,
nyonukoBaH je, a 1994. rogune pesuaupan COSO monen mox HazuBoM MHTEpHA KOHTpoOJIAa —
WNurerpucanm npuctymn. [Ipema oBoM MoJiery HHTEpHA KOHTPOIA ce JeUHUIIIE Kao ,,[IPOIeC
y KOJH CY YKJbYUEHU OJI00OPH JUPEKTOPa, MEHAIIMEHT M OCTAJIM 3aIlOCIICHH, a KOJH je KpeupaH
ca IUJBEM JIa TPYXKH Pa3yMHO YBEPaBamkEe y BE3W Ca OCTBApHBAWKEM IWJbeBa y cienehum
obnmactuMa: €QEeKTUBHOCTH M e(QUKACHOCTH IIOCJIOBama, MOY3AaHOCTH (DUHAHCH]CKOT
M3BemITaBama M yckiajeHoctd ca BakehnmM 3akonmma u npormenma“’® Ca cepxom
peann3oBama MOMEHYTUX IIMJbEBAa CUCTEM MHTEPHE KOHTpPOJIE MPEeMa OBOM MOJENY CaCTOjU

ce u3 crneaehux, melycoOHO MoBe3aHUX, eleMeHaTa:

e Koumponnoz oKpyscerba Kao OCHOBE CHCTEMa HHTEPHE KOHTPOJE, OJHOCHO
»aTMocdepe y K0joj 4JIaHOBH Mpeay3eha crioBojie CBOje KOHTPOJIHE aKTUBHOCTU U
OI[FOBOpHOCTI/I“Hl. Kao TakBO, KOHTPOJHO OKpPYKEHE YCIOBJbaBa EPUKACHOCT
CBUX OCTQJIMX €JIEMEHAara, a MPHUTOM, M CaMoO je TOJ YTHIajeM BEIUKOr Opoja
¢dakTopa (cTWia ynpaBibarha, BEIITHHA W HMCKYCTBA OJTOBOPHHUX KOJH CIIPOBOJIE
KOHTpPOJIY, OpPTaHU3aLMOHE CTPYKTYpE, IOACJHEHOI OBiamhema U OArOBOPHOCTH

112,

€TUYKUX BPEHOCTH 3aMOCIEHUX U JIp.

e [Ipoyene pusuxa, OJHOCHO HEroBe HJICHTU(UKALMje Kao ,,IPBOT Kopaka y
peayuupamwy W yhOpaBJbamby pI/I3I/IK0M“113 W aHauuM3e ca [HJbEM IMPOIEHE
M3JI0’KEHOCTH Tpeny3eha pu3uKy U yTBphuBame NpUXBaT/bUBOI HUBOA;

e Koumponnux akmueHocmu KOjeé Cy YCMEPEHE Ha CMambUBamke BepoOBaTHOhe
HACTaHKa pU3WKa, il M PeIylupamka HETaTUBHUX IOCIIEANIIa PU3UKa KOjuMa je
npenyzehe Beh wu3noxkeHo. KoHKpeTHHje, KOHTpOJHE AaKTHBHOCTH 00yXBarajy

114
neduHUCamke oBlamhema U

MOCTYIIKE M Mpolenype Koje ce OIHOCEe Ha:
OJITOBOPHOCTH (JlaBamk€¢ TpaBa 3a IMOKPETame OJpeheHNX aKTUBHOCTH), 3aTHM,
3amTUTy (PU3NIKY KOHTPOJTY HaJl CPEJICTBUMA) U €BUACHTUPAKE, Tj. CAUNbABAHE
JIOKYMEHTOBAHUX JI0Ka3a O U3BPIICHUM aKTUBHOCTHUMA;

o Cucmema uHngopmayuja u KomMyHuKayuja KOJU TPETIOCTaB/ba OCHOBHU YCJIOB

epukacHOr (yHKIMOHHCAaka CHCTEMa WHTEpHE KOHTpOJIE jep IMoJpa3yMeBa

10 Committee of Sponsoring Organizations of the Treadway Commission, May 1994, Internal Control —
Integrated Framework, Two-Volume edition, ctp.3

111 Godwin, Alderman, (2010), Financial ACCT, South-Western Cengage Learning, ctp. 10

12 Ejlifsen, A., Messier, W., Glover, S., Prawitt, D., (2010), Auditing&Assurance Services, McGraw-Hill,
Second International Edition, ctp. 190-191

113 Knechel, R., Salterion, S., Ballou, B., (2007), Auditing Assurance&Risk, 3th Edition Thomson South-
Western, Canada, ctp. 231

4 Hayes, R., Schilder, A., Dassen, R., Wallage, P., (2002), onr, uwr., ctp. 236
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HECMEeTaH MPOTOK MH(OpMaIija 1 KOMyHUKaIlMja Ha CBUM HHBOMMA, Kao U u3Melhy
HuUBOa y mpenys3ehy. Ilputom, OutHO je nma Oyme mpuiaroheH crenuPpUIHIM
notpebama npenyseha u na o6e3bel)yje amekBaTHO pa3yMeBame yIOre 3amoCICHUX
y CUCTEMY UHTEPHE KOHTPOJIE;

e Monumopunea, onHocHO, Tekyher u mnepuoguuHor mnpahema ¥ OLCHHUBaBHA
chUCTeMa WHTEPHE KOHTpOJE Yy MWy MoOOJbIIaha HErOBOT KBAIUTETA U

115
neppopmMaHCH Kao U ,,Mu3HaNaxkema MoryhHoctu yHanpelema oBor cucrema.

Ju3ajaupame cucreMa naTepHe kKoHTposie nmpema COSO mopeny, y3 obe3behuBame
M3BPCHHUX KapaKTEPUCTHKA TMOMEHYTHX €JIeMEHaTa IO0Ka3ajo ce Kao 3HavyajaH MEXaHH3aM
KOJU JONpUHOCH e(UKACHO] 3allTUTH CpeAcTaBa, ONTHUMAlHOj yHoTpebu pecypca,
crlpevaBary W OTKpPHBaKy IMpeBapa W, YOIITe, Y OCTBapuBamy IMJbeBa TNpeayseha.
Mehytum, mnoBehana u3NMOXKEHOCT mpexy3eha pusumuMa #, Kao TMoOcienuna Tora,
HarjamaBama 3Havaja KOHIIEITa yIpaBJbaba YKYITHUM pU3nKkoM npeayseha (eng. Enterprise
Risk Management — ERM) ycnosunu cy na 2004. roquae COSO mozen Oyae peBuaupaH,
OJTHOCHO, HajorpahjeH elleMeHTUMa KOjU Ce€ MOCEOHO OJHOCE Ha YIpaBJbamhe PU3UKOM. Te
nomatie enemente umme: (1) MOCTaBIbambe IMJbEBA KOJH TMOApasyMeBa 1a MPOLEC
yIpaBJbamba PU3UKOM Tpeba aa 00e30ea1u Ja MeHAIMEHT OyJie Yy MO3UIM]JU /1a YCTIOCTaBH CET
MJbeBa Koju he OMTH ycaryalieHu ca MHUCHJOM Ipeay3eha M y ckiaay ca NpUXBaTJbUBUM
HUBOOM pHU3HKa; (2) naeHtuukaiyja qorahaja, MHTEPHOT U €KCTEPHOT KapakTepa, KOju MOTy
yTUIIATH HA OCTBAapUBame IUJbeBa mpeay3eha u (3) oIroBop Ha pU3MKe, Y CMUCIY JTOHOIICHA
oJTyKa 0 u30eraBamy, IpuXxBaTamy, peAylupamy WIK eKcrioaTalujyu pusnuka. Takohe, Mozen
n3 2004. ronuHe npoumupyje JUCTy IUbeBa UHTEPHE KOHTPOJIE, TAaKO Jia ce MOpe]l HaBeleHa
TpH, caja ToceOHO HarnamaBa u obnukoBare ERM koHilenTa kao kipyuHor dakropa

o;[6paHe Hpez[y3eha OJl HCTaTUBHUX YTI/II_Iaja H UCNIYILCHA [TUJBCBA.

2.3.2. CoCo moes1 HHTEpHe KOHTPOJIe

Hakon nybnukoBama COSO moxena uHTepHe KoHTpoie, 1995. romune Kanancku
uHcTUTyT oBnamhenux pagyHoBobha (eng. The Canadian Insititute of Chartered Accountants
— CICA) ocHOBao je pamHy Irpyny M HM3/1a0 NPHUPYYHUK O IUIAHUPAEY, OILCHUBABY MU

M3BEIITaBalkby O KOHTPOJHUM cucremMuma y mpenyzehuma, 138B. COCO Momen HHTEpHE

15 Anppuh, M., Kpemanosuh, B., Jakmmh, JI., (2009), PeBusuja - Teopuja u mpakca, ExoHoMckn daxyiarer y
Cyoboruiy, ctp. 164

18 Enterprise Risk Management — Integrated Framework, (2004), Committee of Sponsoring Organizations of
the Treadway Commission, ctp. 32
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KoHTposie. Panu ce o Mozeny Koju je KacHHje yCBOjeH M Kao mehyHapoanu crangapa. OBaj
MojIell, Koju mpesacTaBiba pazpaxy COSO mozena, Buie ce Gokycupa Ha OUXEJBUOPUCTUIKE
BPEJHOCTH Ka0 OCHOBE HWHTEpHE KOHTposie y mpeny3ehy. Taunuje, MHTEpHY KOHTPOIY
neuHue kKao ,.CKym elneMeHara y mnpenysehy (pecypce, cucreme, mporece, Kyiurypy,
CTPYKTYpPY M 33J1aTKe) KOjU, CBH 3ajeJIHO, MPYKa]y MOJPIIKY 3aIl0CIICHUMA Y OCTBAPHBADY
[IUJbECBA Hpezlyselﬁa.“117 CoCo moxen ymyhyje Ha 4YeTUpH OMTHA €JIIEMEHTA, a CBAKH CJIEMEHT
o0OyxBara ceT KpuTepujyMa (YKyImHO ABAJECET) KOjH ,,dUHE OCHOBY 3a pa3yMeBambe MHTEPHE

«118

KOHTPOJIC M JOHOIICHE Cyla O HEHO] €(EeKTUBHOCTH. Enementun, ca npunamajyhum

KpUTepHjymMuma cy cienaehu:

e (Cspxa — monen ce 0Oazupa Ha MOTPeOM 3a jaCHUM MPaBIEM U CBPXOM. Y TOM
cMHCIly, Tpeba OApequTH IMJbeBE, HACHTU(UKOBATH W MPOLEHUTH HHTEPHE U
eKCTepHEe PHU3HMKE ca Kojuma ce mpenaysehe cyodaBa, MOJMTHKE OCMHUIIIBEHE 3a
MOJIPKAaBakbe pealiu3alije IMJbeBa, IUTAHOBE KOJH yCMEpaBajy Hamope Ka
peanu3anyju HubeBa u AeuHucaTh 3aaTke yIBphuBama HHINKATOPA Paja;

o [loceehenocm — 3amocienu y npemysehy Tpeba ma mocenyjy 3ajeIHIYKE €TUYKe
BPEIHOCTH U HUHTETPUTET, IITO MOJApa3yMeBa YCIOCTABIbabE MOJUTHKA JbYIACKHX
pecypca y Tom mpaBiy. I[lotpe6HO je jacHO neduHucat onamhema u
OJIFOBOPHOCTH U HEroBaTH aTMoc(epy y3ajaMHOI IoBepema Koju he mocnemuTu
MPOTOK MHpopMaIja u3Mel)y Jbyu 1 epuKkacHOCT BUXOBOT paja;

e (CnocobnHocm — 3amociieHn Ou Tpebaso J1a Tmocedyjy oarorapajyhe 3Hame,
BEIITHHE, CTPYYHOCT, CPEACTBA Kako OW pa3yMmend W HUCIYHWIN 3aXTEBE MOJela
KOHTPOJIE€, OTHOCHO, MPY>KWJIH MOJPIIKY aKTUBHOCTUMA Y BE3H €A KOHTPOJIOM U

o  Monumopune u yyerre — ToJpazymMeBa CTaHO Npaheme MHTEPHOT M €KCTEPHOT
OKpYKe€Ha paJy carjieflaBama noTpede MOHOBHOT OllelMBamba LuJbeBa mnpenyseha
U KOHTpoOJie, 3aTHM, Mpaheme OcTBapeHUX nephopMaHCH, TPEUCITUTHBABKE
nHpopManuoHux morpeda u cucrema u ap. OBe mporeaype CrpoBoe ce Kako Ou
ce 00e30ea11s0, eBeHTYaJHO, Mpeay3UMame O/roBapajyhux akTUBHOCTU Koje OH
ycaoBuie nmpomene. CBakako, CBaka akTUBHOCT cMaTpa ce JeJIOM Mpolieca yuema

Koju omoryhyje yHanpeheme nocinoBama npeayseha.

Y7 CICA, Guidance on control, Criteria of Control Board, The Canadian Institute of Chartered Accountants,
1995, www.cica.ca

118 Stefanscu, C., Muresan, M., Bota-Avram, C.,(2010), Monitoring in Credit Institution-Comparative Approach
on Internal Control System — The Case of Romania vs. International models of Control, Annals of the
University of Oradea : Economic Science 01; ctp. 591
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Nako, ce youaBajy O6pojHa npekianama ca COSO moxenom, CoCo moaen mocedbHO
HarjamaBa akTUBHOCTH WHTEPHE KOHTPOJIE y JIOHONICHY OJUIyKa U YIpaBlbamy mpeay3ehem
(mocTaBibamke MHUJBEBA, CTPATETHJCKO IUIAHUPAEKE, YIPaBbakhe PU3UKOM H KOPEKTHBHE

aknuje) koje COSO mogen He yKJbydyje eKCIUTUIIMTHO Y ISIOKPYT pajia MHTEpHE KOHTPOJIE.

2.3.3. Turnbull u3Bemraj 0 UHTEPHOj KOHTPOIH

Kako je 6eh momenyro, 1999. rogune ICAEW je o6jaBuna u3BemITaj 1o Ha3MBOM
Humepna xoumpona: Ilpupyynuk 3a Oupekmope 0 uHmezpucaHom Kooexcy, MO3HATHjU Kao
Turnbull u3BemTaj 0o uMHTEpHO] KOHTpONU. M3BemiTaj je OMO HaMEHmEH MpyXamy momohn
IUPEKTOpUMA Yy MMIUIEMEHTHpakhy WHTEPHUX KOHTPOJIA, OJHOCHO, IOCTaBJbamkby LUJHEBA,
yIBphUBamy pH3UKa M OIECHY pHU3MKAa MPUIMKOM OLCHUBAaKba HHTEPHUX KOHTPOJIA.
Kapakrepuctuka Turnbull mpuctyma y nu3ajHupamy cuUcTeMa HWHTEPHE KOHTPOJIE U
o0e30ehuBamy HEroBe ePUKacCHOCTU jecTe (POKycHpame Ha IMOCIOBHE IUJBEBE, OJHOCHO
YIIO3HABamkE Ca HBHMa, T OJIMax 3aTUM aHalM3upame pusuka. OaBae cieau /1a pa3BHjeHU
Turnbull mMomen WHTEpPHY KOHTPOIY, KOja OOyxXBara IMpoIlece, MOJUTHKE W aKTHBHOCTH,
yBpirhe moBe3yje ca MpOIecCOM YIpaBJbamka PU3UKOM, a ciaumdHO kao u kog COSO moxpena
onpehyje je kao ,,0lTOBOPHY 3a MOCTHU3ame €(PEKTUBHOCTH M €()UKACHOCTH IMOCIOBama,
MOY37aHOCTH HM3BEIITaBaka YHyTap M M3BaH OpraHu3alyje W MocTojama yckiaheHocTu ca

3aKOHHMMA U HpOHI/ICI/IMa.“llg

YcrnocTaBibame MOJUTHKA CUCTEMa WHTEpPHE KOHTpoJie Koje he 00e30emuT meropy
e(UKaCHOCT y YIpaBJbalby PU3UKOM Y OJTrOBOPHOCTH je 0100pa IUpPEKTOpa, KOjU MakK ca
Jpyre CTpaHe O4YeKyje yBEepeHme€ Jla YCIIOCTAaBJbeH CHCTEM HHTEpHE KOHTposie eduracHo
¢byaknuonume. VMIuleMeHTHpame TOJUTHKA WHTEpHE KOHTPOJIE je Yy HaIJIeKHOCTH
MEHalIMeHTa Tipeay3eha, ay ¥ CBH 3amocieHu y npeay3ehy umajy onpeheHy oaroBopHOCT y
OJTHOCY Ha MHTEpHY KOHTpOJy. ¥ TOM CMHCIY, CUCTEM MHTEpHEe KOHTpose Tpeba jaa: Oyne
yrpalleH y CBEyKYyIIHO TOCJIOBame MNpeay3eha M 4YMHU €0 HeroBe KyinType; Oyae y
MOTyhHOCTH J1a TIpy>XH Op3 OATOBOP HA PH3UKE KOjH Mpom3mia3e u3 camor npenyseha wm
MIPOMEHA Yy TIOCIOBHOM OKPYXEHBY W Jla YKJbydyje TpOILEAype XHTHOT HW3BEIITaBama
oaromsapajyher HuBoa MeHaIMEHTa Yy Be3uW ca OWJIO KOJUM YOYEHHM CJIabOCTHMa WU
He/IoCTalMa KOHTPOJIE KOjH Cy UACHTU(UKOBAHU, KA0 U KOPEKTUBHUM Mepama Koje he ouru

npenysere. MHave, kaja ce roBOpH O eleMEHTHMMa WHTEpPHE KOHTpose, Monen ymyhyje na

119 The Institute of Chartered Accountants in England & Wales, (1999), Internal Control, Guidance for Directors
on the Combined Code, ctp. 4
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CUCTEeM MHTEpPHE KOHTPOJIE YMHE: KOHTPOJHE AaKTHUBHOCTH, HWHPOpMalMje U MpoLec
KOMYHHKAIMje U MpoLeC KOHTUHyHpaHOr mpahema e(OEeKTUBHOCTH CHCTEMa HHTEpHE

KOHTpOJIE.

2.4. 3Hauyaj HHTEepHe KOHTPOJIe 3a YyHanpelheme cucTeMa KOPINOPATHBHOT YIIPaB/bakba

JluzajHupameM U UMIUIEMEHTHPAakheM MHTEpHE KoHTpoJie Ouio y ckiaaxy ca COSO,
CoCo wumm Turnbull monemom 06e30elyje ce cHakaH AONMPUHOC CHCTEMY KOPIOPATHBHOT
yhpaBjbakba M TO Ca JIBa acleKTa: MPBU C€ OAHOCH HAa CHAXXHY IOAPIIKY KOjy MpyXka
yIpaBJhbaukKUM aKTHBHOCTHMA, JOK JPYI'H NpeTHocTaBiba 00e30ehuBame Behe oaroBopuoctu

CBHX 3aIlOCIICHUX Yy Ipeny3ehy.

Hanwme, y muspy moctusama J0OpHX pe3yiTaTta MociaoBama U nosehama CUTYPHOCTH
pana mpemyseha, pykoBOJCTBO ynpaBiba OpOjHMM aKTMBHOCTHMA, IIPOLECUMA, PecypcuMa u
eneMeHTHMa. Ha OCHOBY CTpaTeHmIKOT ycMepema M IOCTaB/bEHUX CTPATCIIKUX IMJbEBa
npexnyseha, o1 pyKOBOJCTBa ce OUeKyje /1a IMa CTPATEIIKO Pa3MHIIIBALE T€ Y CKIIAAy Ca TUM
nepuHUIIEe BHU3M]y W MHUCH]y mpenyseha, BpmM aHanu3y mneppopMaHcu mnpenyseha u
TPKUILTA, TPOILEHYje CTama, YIpaB/ba PpU3HIMMA, KOPUCTHM MHTEPHE U EKCTEpHE
uHpopManyje, TpaXH HHOBATMBHA pelIeka M CTAIHO HMX YyHamnpehyje, a cBe y LUIbY
OCTBapuBamba KOHKYpPEHTCKE NpeAHOCTH mpeayseha. Jlakie, pykoBOACTBO mpenyseha nma
npex coOOM MIMPOK OKBHP elleMeHaTa yIpaBibarba, a JONPHHOC WHTEPHE KOHTPOJIE Oriena
ce, ympaBo, y MpyXKamy 3HauajHE TMOJPIIKE y OPraHW30Bamky W aJCKBATHO] NPHUMEHU

nepunucanux enemenara (Crnuka 3).
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CTPYKTYPA

Crparerko OnpehuBame CnocobHoct VYrpaeibame
pa3sMHIIIbarbe IJba OZIpIKaBama PHU3HKOM
LeInHe
WuTepno Konkypentno WunosatuBHa
[UIAaHUPAE MO3HIHOHUPAE perema
IIpouecu u Henpeknano Bpennocr

METOZOJIOTHje 000JBIIAE aknuje

IToncTuname Kanposu
Wudopmarnmja PearoBame
U aHAJIN3a
PesynranTtHa

OpjeHTHCAHOCT

Y3actonHo
IIaHUPAE

Cnuka 3. Enemenmu ynpasmwauxoe npucmyna unmepHoj KOHmpo.u
UzBop: [Tomosuh, Mujuh, I'pybseemmh, 2014, ctp. 99

[IpaheweM mporeca nepuHUCama LUIBEBA, JOHOIIEHA OJUIYKa, IUIaHUpama,
OpPTraHU30Bamka, YCIIOCTaBIhakha METOIOJIOTH]E M MPUIIPEME TIpolieca, MHTEPHA KOHTPOJIA je Y
MO3ULMJU J1a UICHTU(PHUKYje €BEHTyaJHe HEAOCTaTKe KOju ce KacHMje Mmory jaBuTH. Ilopen
TOra, HAKHAJHUM IPErJIeIOM MHTEPHAa KOHTPOJa KOHCTAaTyje yOUeHe MPOIYCTe U Cyrepulle
JIOHOCHOLIMMA OJJIyKa KOpeKuujy y OyayhHocTu. YmpaBibauka yiora HHTEpHE KOHTPOJE
IMPEKTHO C€ OJpakaBa Ha KBAJHUTET IpOIeca YNpaBJbakba M YMHU ra €PUKACHUJUM W
edexTuBHUjUM. 13 oBora cienau nma je, ycknalyyjyhu ce ca nuibeBuMa npemayseha, leroBoM
MHTEPHOM OpraHH3allljoM U OKPYXEHeM Yy KOME OHO Mociyje, JENOKpYr paja HHTEpHE
KOHTpOJIE BeoMa IUPOK. MelhyTuM, YnmeHHIa Jia jeé y CaBpeMEHUM YCJIOBUMa IOCIIOBamba
npenyzehe M3I0KeHO YTHIIA])y KOHCTAaHTHO TIPOMEHJbUBUX PU3WKA U J]a TH PU3UIIM 1paTe CBE
aKTUBHOCTH, TIpOIleCe€ M elleMeHTe y mpeny3ehy, yimora WHTepHE KOHTpOJE y MpPOIecy
yIpaBJbalkha PU3UKOM je TMoceOHO 3HayajHa. To ce moceOHO amocTpodupa y CBAKOM O]
MIOMEHYTUX MoOJieJla HMHTepHE KOHTpoje. Hamme, cBM Mojenu HCTHYY Ja aJIeKBaTHO
IU3ajHUpaH W MMIUIEMEHTUPAaH CHCTEM MHTEpHE KOHTpPOJIE NpyKa 3HAuajHy MOJPILIKY U
nmoMoh pyKOBOJICTBY y yIlpaBibamkby H KOHTPOJU PU3HKA, TIPE HETO HETOBOM CIMMUHUCAY.
Tako, ka0 MexaHM3aM paHOT IPENo3HaBamka PU3MKa U MpYXKamba MOMOhH y 6p30M OATOBOPY
Ha BUX MHTEpHA KOHTpPOJIAa 3Ha4ajHO cKpahyje Bpeme Koje MEHaAIMEHT MpoBee y 6opou ca
HEraTUBHUM e(eKTUMa pH3UKa Ha TMOocioBame mpeayseha, o0e30ehyje Opxky peakuujy

MEHAIMEHTa M TOCTU3alka KOHKYPEHTCKE MPETHOCTH, PaHO YJaXeme y HOBE IMOCIOBHE
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obnactu, moBehaBa BepoBaTHOhy peann3oBama WHUIIMjaTHBA, IpyXka O0JbY OCHOBY 3a

I10CTAaBJbaheC CTpaTeFI/Ije u CII.

[Topen 3HauajHe momohu y ympasibamy mpeay3eheM, TONPHUHOC WHTEpHE KOHTpOIIE
CHCTEMY KOPIIOPAaTUBHOT YIPaBJbalba MOCEOHO CE Oriiefa y MO3MBalky PYKOBOJACTBA, alld U
CBHX 3amocieHux y mpenysehy Ha Behy oarosoproct. OBO Ha HauMH INTO Cy aKTHBHOCTH
MHTEpHE KOHTPOJIE YTKAaHE y CBE MOCIOBHE aKTUBHOCTH, T€ 3HA4ajHO 00e30elyjy onroBopHO
kopumheme pecypca mnpeayseha o crpaHe CBUX 3allOCICHHX, MHHUMU3HPA]y Kpaly,
370yNOTpedy M TpeBape, 3aTHM, YCIOBJbABAjy OATOBOPHO IMPOAYKOBame HH(OpMaLuja U
BHUXO0BO Kopulheme, MoHalIake 3aM0CIeHUX y CKIIay ca HOpMaMa M eTHYKUM KOJIEKCUMa U
ap. Ilopex Tora, m cam CHCTEM MHTEpHE KOHTpOJE 3a YMje Cy IU3AJHUPABE OJrOBOPHU
pykoBommonu mpenyseha momsie)xe CTAHOM M MEPHOAWYHOM Tpahemy Herose
epextuBHocTH. CBa Tpu Mozena (COSO, CoCo u Turnbull) kao Ourtan erxeMeHT cucTema
MHTEpPHE KOHTpOJIC W3/IBajajy, yNnpaBo, Haarjiename (QyHKuuoHucama oBor cucrema. Kon
COSO wmopnena Haariename e(OEKTUBHOCTH HMHTEPHHUX KOHTpOJAa BpIIM IEPCOHAT U3
HEKOJIMKO Pa3JINYUTUX OOJIACTH, yKJbYdyjyhu W came mocioBHe (yHKIHje, (PUHAHCH]CKY
KOHTPOJY M MHTEpHY peBHU3Hjy. [IpuToMm, mporeHa eheKTHBHOCTH MHTEPHE KOHTPOJIE BPIIN
ce MpeMa CTeleHy HCIymhemha TpU 1IMJba Koje uma (yHanpehemwe mocioBama, 00e30ehuBame
noy3faHux wMH(popMmanMja M (UHAHCHJCKMX M3BELITaja M ycarjallaBame I0CIOBamba ca
Hopmama). Ca apyre crpane, CoCo monen ykasyje na je ,,AHTEpHAa KOHTpoJa epeKTUBHA Y
MepH y K0joj 00e30ehyje pasymMHO yBepaBama jaa he npemay3ehe UCITYHUTH CBOje nusbene
300r yera ce mpoleHa e(QEeKTUBHOCTH BpIIM NpemMa IMOjeAMHAYHHUM, a He KaTeropujama
LIUJbEBa KOj€ MMa U Tojpa3yMeBa Mpaheme UCIyHhema KpUuTepujyMa Koju ¢y JAepUHUCAHU Y
OKBHPY CBaKkor' O] MeT ejeMeHTa KoHTpose. Turnbull mMogen uHTEpHE KOHTpOJIE MOCTaBIba
omtpuje 3axTeBe oapehyjyhu oaroBopHocT 3a mpaheme epeKTUBHOCTH MHTEpHE KOHTPOJIE
onbopy nupekropa. TauHuje, MeHayMeHT mpeay3eha je oaroBopaH oa0opy 3a mnpaheme
cucTeMa HMHTEPHHUX KOHTpOJIa W TpYyKama yBepaBama Ja OH aJeKBaTHO (PYHKIIMOHHMIIE.
Melhytum, o100p He MOKE caMo Jla c€ OCJIOHM Ha M3BEIlTaje MEHAIMEHTa, Tako Ja Mpey3numa
OJITOBOPHOCT TOJUIILET OICHUBAKba WHTEPHE KOHTPOJIE M OOaBEIITaBame BIACHUKA O
pesyaratuma. [lpurom, onbop NPUIMKOM OleHUBamka €()EKTHUBHOCTH HHTEpPHE KOHTPOJE
y3uMa y o03Mp: MpOMEHe Yy pu3MIuMa ca KojuMa ce mpeayszehe Cyouuso y OJHOCY Ha

Mocle/ilhe ollekhUBambe U MoryhHocT npenyseha na ce ofynpe TUM pU3UIUMA, ACIOKPYT U

120 Guidance on Control.” Control, Risk and Governance. Toronto, ON: The Canadian Institute of Chartered
Accountants, 1995.
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KBQJIUTET CIPOBEACHOI HAJIrNeAama O] CTpaHe MEHAlIMEHTa, MHTEPHE PEBU3Hje U JPYTUX
IpyXaolia yciayra yBepaBama, Mepa M y4ecTaloCT KOMyHHIIMpama pe3yirara mperiefa ca
o100poM, yTUIA] HMACHTU(PUKOBAHMX HEJOCTaTaka WHTEpHE KOHTpoJe Ha mepdopMmaHce

npeny3eha u ap.

3axTeBu HaBCACHUX MOJCJIAa Y BE3U Ca IPYKAKBLEM IMOAPIIKE IMOCIIOBHUM aKTUBHOCTHMA

1 U3BCIITaBama O e(beKTI/IBHOCTI/I HWHTCPHEC KOHTPOJIC IIPUKA3aHU Cy Ha Canmu 4.

A
HIUPH

COSO

CoCo
3
ow TurnBull
Z =
o«
=
%]
=
YIKH

HUCKH 3aXTEBH 32 BHCOKH
H3BEILITABALEM
Cnuka 4. 1 peH() wuperoa deJlOprza unmepme KonmpoiJe

U3sop: Spira, L., Page, M., (2003), ctp. 651

Ca cmuke ce jacHo yodaBa aa Turnbull momen monesbyje MHTEPHO] KOHTPOIH YXKH
JEIOKPYT pajga y ogHocy Ha apyra asa. Hamme, Turnbull momen dokycupa ce na ymory
WHTEPHE KOHTPOJIC MPEBACXOIHO y MPOIIECy yIpaBibama pu3ukoMm, 10k je kogq COSO u CoCo
MoOJieTla YKJbYYHBaKk-€ MHTEPHE KOHTPOJIE y IMPOIEC YIpaBJbarba PU3UKOM CaMO jelaH Of
OWTHHX cerMeHara jenoBama. Ca Ipyre cTpaHe, 3aXTEBH 3a M3BEIITABAbEM O ()EKTHBHOCTH
HHTEpPHE KOHTPOJIE 3HATHO Cy omTpHje mocraBibenu Turnbull momemom y ogHocy Ha apyra
1Ba, jep mopen mpahiema W TMpOIeHE ePEKTUBHOCTH WHTEPHE KOHTPOJIE OJf CTpaHe
MEHaJMEHTa W JAPYror MepcoHala, OBaj MOJEN Ty OArOBOpHOCT Hamehe W oxbopuma
nupekTopa mpenyseha. Mehyrum, Ge3 o63upa Ha mocrojehe pasnmke, cBa Tpu Mojena
npykKajy CMepHHIIE 3a JW3ajHHpame WHTEPHUX KOHTposia Koje he, y3 aJeKBaTHO
UMIUICMEHTHPAkE, NPYKUTH CHaXKaH JONMPHUHOC YyHampehemy cucreMa KOpPIOpPaTHBHOT

yIIpaBJbama.
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3. MecTO HHTEpPHE peBH3Hje Y CUCTEeMY KOPIOPATHBHOT YIIPaB/bakba

ToxoMm cBor ayror pasBoja HHTEpHA PEBU3Mja je YBEK BaXKWIA 3a 3HAYajHU KOHTPOIHH
MexaHu3aM y npenysehy. Mehyrum, yciioxkmaBame yciioBa IOCIOBamba M Y3pPOLH BETHKHX
(uHAHCHjCKUX CKaHZala ¢ Kpaja MpOIUIOr U IMOYeTKa OBOT BEKa JOMPUHENH Cy J1a HHTEpPHA
peBH3Hja 3ay3Me IMOCEOHO OWMTHO MECTO y CHCTEMY KOPHOPaTHBHOT yHpaBibama. Kao
caMocCTallHa M CIIeNHjann30BaHa (GyHKIMja HHTEpHA PEBU3H]ja IPEACTaBIba PUTOPO3HH OOIHK

121 .
“**7, a’M W 3HA4ajHOT

HaJ30pa 3a KOJU CE 4eCTO Kaxke Jia ,,iMa XHJba/ly OuHrjy, aJld HE U CPIIEe
nmapTHepa MEHAMEHTa KOje MPYKamkeM CaBeTa MOMa)xe y UCIYHaBamy OATOBOPHOCTH U

yHarnpelemwy nocioBama npeayseha.

[Tona3Hy OCHOBY y MO3MIMOHUpPAky MHTEPHE PEBU3HUjE Yy CUCTEMY KOPIIOPATHBHOT
yIpaBJbamba YHHHA Npenu3Ho nedunucame oBe pynknuje. Jledhunucamem MHTEpHE peBHU3HjE
yKa3yje ce Ha ’eHYy OCHOBHY CBPXY, MPHPOIY U 00yXBaT, MPEICTaB/ba C€ OKBHP OCHOBHHUX
Havella Ha KojuMa ce oBa ()yHKIMja 3aCHHBA, YAME C€ HEMUHOBHO ojipehyje u meHo yrora y
npakcu. VcTtoBpeMeHO ce W3/Bajajy M KapaKTEepHCTUKE WHTEpHE peBU3Hje KOje je OUTHO
pasrpaHMuaBajy oj ocTalux oOJMKa Haja3opa. 3Hayaj MHTEpHE peBH3Hje 3a yHarpehuBame
crucTeMa KOpPIOPATHBHOT yIpaBjbarha JIOJATHO TOTBphyje H HEHAa OpraHMu3alMoHa
MO3UIIMOHUPAHOCT Kao caMocTaidHe (YHKIH]E YH]y YJIOTY, OJATOBOPHOCT M OBJaliheme

peryiuury He caMoO HpOCI)eCI/IOHaJ'IHI/I CTaHdapau, Beh u cama KOpIniopaTuBHaA peryJiaTuBa.

3.1. NedpuHucame HHTEPHE peBU3Hje K0 M0JIa3HA OCHOBA YyTBphUBama MecTa u yJiore
HHTEPHE peBU3Hje y CHCTeMY KOPIOPATHUBHOT YIIPAB/bakbha

CaecT 0 3Hauajy MHTEpHE PEBU3H]E 3a MOCIOBakE CaBpeMeHOr npeay3eha ycioBHo je
na OpOjHH PEHOMHpAHU ayTOpU U3 OBE 00JIaCTH, a TTOCEOHO MPOoeCHOHAIHE OpPraHU3aIlN]je
neUHHUIYy WHTEPHY pEeBH3W]y Ha pasznuuute HaumHe. [lomazehm on TpamunmonamHe -
KOHTPOJIHE YJIOre MHTEPHE PEeBH3Hje KOja ce Orjie/ia y HaArIeamy U MPOLeHH ePUKAaCHOCTH
U epeKTUBHOCTH MHTEPHUX KOHTpona y mpeny3ehy MHCTUTYT 3a jaBHe (HUHAHCHje H
pauynoBojctBo (Chartered Insitute of Public Finance and Accountantcy - CIPFA) ykasyje na
ce paau o ,,hyHKIIHjHU Koja 00e30el)yje He3aBUCHO 1 00JEeKTUBHO YBEpaBambe 0 €PEeKTUBHOCTH
KOHTPOJIHOT OKpY)Kema Ipeay3eha ycMepeHor Ha JOCTH3ame HEeroBux ImibeBa. OHa

NPEUU3HO HCIUTYje, NpOIEHmYyje M H3BEIITaBa O JONPUHOCY KOHTPOJHOT OKpYXKema

121 sysmanschi, G., (2012), Internal Audit as an Attribute of Management during the Economic Crisis, CES
Working Papers, Bucharest, ctp. 424
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aZICKBaTHO] ymoTpebu pecypca npez[y3eha“.122 Onbop 3a peBm3opcky mpakcy (Auditing
Practices Board - APBG) wunTepHy peBu3djy AchHHHINE Kao ,,HE3aBUCHY (QYHKIIH]jY
yBepaBama YCIIOCTaBJbEHY OJ1 CTpaHe MeHalIMeHTa npeayseha ca cBpxom npahema cucrema
MHTEPHUX KOHTpoJa Kao yciyra mnpemysehy. OHa OOjeKTHBHO OIEHYyje M H3BEIITaBa O
aJICKBATHOCTH HWHTEPHE KOHTPOJIE W THME JONPHHOCH IPABUIHOM, EKOHOMHYHOM,
edukacHOM U e(dEeKTHBHOM KopHuIhemy pecypca Hpez[y:«;e‘ﬁa“123 Mehynaponna deneparuja
pauynoBoha (International Federation of Accountants - IFAC) ykasyje na ce paau o
,,OIICEUBauKoj (yHKIMjU (GopMHUpaHO] y, WM Cce Tpyka Kao yciayra npemy3ehy umja
OJITOBOPHOCT, m3Mely ocranor, ykibydyje HWCIHTHUBAIKE, OICHHUBAKHE W MOHUTOPHHT

124
aICKBATHOCTHU U 6(1)I/IKaCHOCTI/I HHTCPHUX KOHTpOJ’Ia.“

[Iperxonne nedunumje jacHo ymyhyjy Ha 3aKJbydak Ja HHTepHa peBu3Hja npahemem
¥ OICHOM e(QEeKTHBHOCTH KOHTpoJia y mpemy3ehy, cama mo cebw, mpelncTaBiba 3HA4YajaH
KOHTPOJIHH HMHCTPYMEHT KOJU j€ OUPEKTHO IOBE3aH Ca OPraHU3alMOHOM CTPYKTYpOM U
OILITHM MpPABHINMA IOCIOBamba.’>> MelyTHM, CBaka aKTHBHOCT H CBE OpraHH3ALHOHE
jemunHurie Tpeba aa Oymy oOyxBaheHe HHTEPHOM PEBU3H]OM Kako Ou ce 00e30emuio pa3yMHO
yBepaBame 0 OCTBapewmy IuJbeBa npenayseha. Jlakie, paau ce o GYHKIMJU KOja C€ CBOJM Ha
yTBhMBame /1a 1M MOCIOBHE jeIMHUIIE y OpraHU3alHjH Cllefie AeJerupaHe pauyHOBOJICTBEHE
U ¢uHaHCHjcKe (QYHKIMje, Ha YyTBphHUBamke YUNHCHHUIIA 1A JIU T€ JeJMHULE clelle LEeTOKYITHY
MOCJIOBHY MOJMTHKY OpraHu3alyje, Kao U TO Jia JIM TaKO YCTaHOBJhEHE MOJUTHKE 00e30ehy)y
31paBy M e)eKTHBHY KOHTPOIY [ETOKYITHOT ITOCI0Bamba. 2> C THM Y BE3H, HHTEPHA PEBH3Hja
yKJbydyje pa3MaTpame IpeaMeTa peBusuje (Ipeamera, Mpou3BoJa, aKTUBHOCTH...) Aa Ou
onpenuna na au cy: (1) u3BOpHM €KOHOMHUYHO MPUMEHEHH U ePUKacHO McKopuiheHu, (2)
yTBph)eHN HMIbEBH MOCTUTHYTH U (3) KOPUCHULIM 33JI0BOJbHU TUIIOM U HUBOOM YyCIIyTe Koje
)1061/Ijajy.127 W3 nperxonaux neduHHIMja ce€ yodyaBa Jia jeé UHTEpHA PEBU3Hja AEO MHTEPHOT
Ha/130pa, CaMOCTaJIHA U HEe3aBHCHA OpraHM3allMOHA JeJUHMIIA, YCMEPEHa Ha MPOLEHY Mepe Yy

KOjOj CYy pE3yJITaTu NOCIIOBaAha KOH3UCTCHTHHU Ca YCIIOCTABJbCHUM IUJbEBUMA U YTBpl’_)I/IBaH)e

122 Chartered Institute of Public Finance and Accountancy, (2006), Code of Practice for Internal Audit for Local
Government in the United Kingdom, ctp. 2
123 Auditing Practices Board, gocTynHo Ha: https://www.frc.org.uk/About-the-FRC/FRC-

structure/Former-FRC-structure/Auditing-Practices-Board.aspx

124 International Federation of Accountants, roctymHo Ha: https://www.ifac.org

125 Karagiorgos, T., Drogalas, G., Giovanis, N., (2011), Evaluation of the Effectiveness of Internal Audit in
Greek Hotel Business, International Journal of Economic Sciences and Applied Research 4 (1), ctp. 21

126 Munojesuh, C. (2008), MuTepHa peBu3Hja y caBpeMEHOM MOCIOBHOM OKpyxemy, 12. Korrpec CPPPC, crp.
185

27 Anppuh, M., Kpemanosuh, b., Jakumh, J1., (2009), PeBusuja - Teopuja u mpakca, ExoHOMCcKE (akynteT y
Cyo6otuiy, ctp. 291
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Jla JIM je TOCJIOBamke UMIUIEMEHTHPAaHO anekBaTHO. OHa 00e30ehyje KOHCTaHTaH Tperien u
MPOIICHY CHCTEMa W TpOoIleypa Koje ce CIpOBOJIE OJf CTpaHe MeHayuMmeHTa mpenyseha, ca
WHTEHIjoM 00e30ehBama MEHAIMEHTY aJIeKBaTHY KOHTPOIY M aJIeKBaTHO U €()EKTUBHO
kopumtheme pecypca. M3 Tux pasznora, MHTEpHAa pEBU3Wja CE€ CBPCTaBa y jJEAHO O

Haj3HAYajHUJUX CPEJICTaBa MEHAIIEPCKE KOHTPOJIE.

MelytuMm, nako je HHTEpHA peBU3Hja OYyBajia 3Hadaj CBOj€ KOHTPOJIHE yJIOTe, JTaHac
oBa (yHKIIMja MMa W 3HAYajHy caBeTojaBHy yiory. lllupemem aenmokpyra cBora paja ca
KOHTPOJTHMX M Ha IIUPOK CIEKTap IMOCIOBHUX W (UHAHCHJCKUX AKTUBHOCTH, WHTEpHA
peBu3HMja pasyme npobiieMe U norpede MEHalIMEHTa, T€ jé yCMepeHa Ha INpyXame yciayra
MEHAIMEHTY y cMHCITy noBehama BUXOBE CIIOCOOHOCTH Ja Boje Ipeay3ehe Ha HauMH KoOju
he My 00e36equTu pact, pa3Boj u TpajHy npoduradbunHoct. Taunuje, b HHTEPHE PEBU3H]jE
jecte ja mpyku oMoh cBuM 3amocieHuMa y npenysehy na edpukacHo 00aBibajy ITy>KHOCTH
KOje Cy Yy BbMXOBOM JICJIOKPYTY pajia npy»kajyhu UM aHanuse, npoleHe, Npernopyke, caBere u
uH(popmMalje Koje ce OJIHOCEe Ha JIENaTHOCTH HaJ KojuMma ce Bpuu peBusuja. [lonazehu on
Tora, SaAWYyer ykasyje Ja je HHTepHa peBU3Hja CUCTEMAaTCKH, 00jeKTHBHA MPOIEHa KOHTPOJIa
U Pa3MHYUTHX Olepalrja U aKTHBHOCTH y mpeny3ehy koja aerepmunuine aa jiu cy: (1)
¢uHaHCHjcKe M TOCIOBHE MH(popMaiuje TayHe M Moy3aaHe, (2) pu3MLIM ca KojuMa ce
npenyzehe cyodaBa MIEHTHM()UKOBAaHM M MHUHUMM3MpaHH, (3) MOLITOBaHE pEryjiaTuBe U
npuxBaheHe MHTEpHE MOJMTHUKE U Tpouenype, (4) UCIymEeHH 3a/10BoJbaBajyhul MOCIOBHU
Kputepujymu, (5) pecypeu npenyseha xopuinihenu epukacHO U €KOHOMHUYHO U (6) HUIbEBU
npenyzeha eeKTUBHO HCIYHEHU - a CBE y LIJbY NpYyXamba caBeTa MEHAIMEHTY mpeay3eha

" aCUCTHPpaABY YIdaHOBA npeﬂy3eha y G(I)CKTI/IBHOM HCITYyBaBalkby BbUXOBC OI[l“OBOpHOCTI/I.128

Wnak, onmrenpusHaTy U HaJKOMIUIETHH]Y eUHULIM]Y UHTEpHE peBusHje aao je 1A
IIpeMa KOME je€ HHTEepHa DPEBHU3MjA ,,He3ABUCHA AKMUBHOCH, O0jeKMUGHo2 )eepasarod u
Koncyrmayuja Kkoja noeehaea epednocm u ynanpehyje nocnoeare opeanusayuje. Ona
opeanusayuju nomadxdce 0a OCMEApu ceoje yumese yeoherem cucmemMamuiHoz U
OUCYUNTUHOBAHO2 NPUCMYNA 30 NpoyeHy u yHanpeheroe epekmusHocmu Ynpasnsarbd

129 .
Ppu3uKom, Kowmpoae u npoyeca ynpasmarwa™ " OpakBoM nedunaujom IlA narmamasa

%8sawyer, L., (2003), Sawyer’s Internal Auditing The practise of Modern Internal Auditing, The Institute of
Internal Auditors, 5th edition
129 The Institute of Internal Auditors, www.theiia.org
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HIMPOKY YIOTY HMHTEpPHE pEeBHU3Hje KOja y MOCIeNmuX 15-Tak rofuHa yKJbydyje Mopen

130
KOHTPOJIE U yIIpaBJbalkhb€ PU3MKOM U YIIPpaBJbalh€ ITIOCIIOBAKBEM.

OBakBo onpeleme WHTEPHE pEeBHU3Hje HECYMIHBO YKa3yje Ja ce paad O 3HA4ajHOM
KOHTPOJIHOM MEXaHU3MY y CHCTEMY KOpPIIOPaTUBHOI yIpaBibama. MehyTum, rctoBpemMeHo
Ipyka OJrOBOP Ha MHUTAamE KOje Cy MOCTaBWIM Ip AHApuh M ocTalv - Ja JIM je MHTEepHA
peBH3Mja 1e0 MeHayMeHTa? - HamMe, OCTBApHBAIEM CBOJHX LHIbCBA M 3a1aTaKa HHTCpHA
peBH3Hja YCIOCTaB/ba MAPTHEPCKU OJHOC Ca MEHAIIMEHTOM M JIONPUHOCH OCTBAPHBALY
CTpaTelIKUX TIOCIOBHHX IMJbeBa mnpemyseha. Kao TakBa, oBa (QyHKIHja MPOAYKYje
uHpopmairje U eEKTUBHE NPENOPYKE 3a MPEBA3UIAKCHE MOCIOBHUX MpodiieMa U TO Ha
CBUM HHBOMMa MEHalIMEeHTa, wmTo je oapehyje kao Hajjaue cpenctBo mnpahema u
OApPKABAEbA, OXHOCHO, MOACTHIAA IOOPOr CHCTEMa KOPIOPATHBHOT YIIPaBJbama. -2
Haxne, criennduyaH MOJI0Kaj U OATOBOPHOCT PYKOBOUOIIA HHTEPHE PEBHU3H]E Y KOMILIEKCO]

OpraHI/IBaHI/IjI/I MCHAIIMCHTa HJC Yy IPHIIOr CTAHOBULITY Ja je HHTCpHA peBI/I3I/Ija A€o

MeHalMeHTa npeayseha.

3HauajHOCT MeCTa UHTEPHE PEBU3HjE€ Y CUCTEMY KOPIIOPATUBHOT YIPaBJbatha JOIaTHO
ce MOTBplyje YKOJIMUKO WHTEPHY PEBU3H]Yy MOCMATPaMO y KOHTEKCTY arcHIIMjCKE TEopHje
KOPIIOPAaTHUBHOI yIIpaBJbamka IpeMa KOjoj je, Kako je NMPETXOJHO HaBEeIEHO, Y YCIOBUMa
OJIBOJEHOCTH BJIACHHILTBA O]l YIpaBJbakba HEMHUHOBHO IOCTOja€ KOH(IMKTAa MHTEpeca Ha
penauyju npuHOMNaiN/areHT. Haume, y TakBUM yclioBUMa je KapaKTEpPUCTUYHO IOCTOjame

areHIINjCKUX TPOIIKOBA YCJIe aCUMETpHrje HHpopMalija, a KOJU C€ JaBJbajy Y BUIY:

® TPOIIKOBAa MOHHUTOpWHra (€Hr. MONitoring CcOoStS) Koju HacTajy U3 TEKHE
NpUHIMIATA [[a MPAaTH U OrpaHWYaBa HECABECHO MMOHAIAMmE arcHTa Kako Ou ce
OCHUTypaio MaKCUMHU3UPAFhe BPEAHOCTH 3a MPUHIIHITANIA 1

e TPOIIKOBH 0OaBe3MBama arenta (eHr. bonding costs) koju HacTajy orpaHHnYaBambeM
HeoJroBapajyher moHamama areHta, MO0 OCHOBY YyroBOpHE o0aBe3e KoOjy je

IIpUXBATHO.

Tako, Adams™®® yKa3yje Ja areHmnjcka TeopHja oOjammaBa  MOTPeOy

(GyHKIIMOHHCAaka WHTEPHE pEBU3MjE, HEHY MNPUPOAY U TMOjeJUHAYHE NPUCTYNE paja.

30 Walker, P., Shenkir, W., Barton, T., (2003), ERM in practice, Internal Auditor, Vol. 60, No. 4

131 Annpuh, M., Kpctmanosuh, b., Jakmih, 1., ont. mut., cp. 291

32 Belay, Z., (2007), A Study on Effective Implementation of Internal Audit Function to promote Good
Governance in the Public Sector, Paper presented on “The Achievements, Challenges, and Prospects of the
Civil Service Reform Program Implementation in Ethiopia” Conference

133 Adams, M.,(1994), Agency theory and the internal audit, Managerial Auditing Journal, Vol.9, No.8
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KonkpeTHuje, MHTEpHY PEBH3Mjy MOKEMO BE3HMBATH 3a HAaCTAHAK TPOIIKOBA O0aBE3MBamba
areHra jep uMa 3a [iJb CUTHAM3HPakhe MPUHIUIATY/BIACHUKY HUBO OJITOBOPHOCTH areHTa y
o0aBJbamy MOBEPEHUX MY aKTHBHOCTH, OJHOCHO TPOIIKOBA MOHMTOPWHIA KOjU HAcTaje ca
MJBEM 3AIITHTE CKOHOMCKHX HHTEpeca NpHHIMIAIa/BiacHuka. > [pyxajyhn smauajmy
HOJPIIKY MEHaMEHTy mpeny3eha y OKBHPY MOHHMTOPHHTA M KOHTpOJE MEHAIMEHTa Yy
CMHCITy TIOIITOBamkha HOPMH Ha Koje ce 00aBe3ao, MHTEpHA PeBH3Hja MPEACTaBIba CIEMEHT ca

. 135
3Ha4YajHUM MECTOM Y CUCTEMY KOPIIOPATUBHOT YIIPaBJbamba.

3.2. KibyuHe KapaKkTepucTHKe U NPUHIUNY (PYHKIMOHUCAKHA HHTEPHE peBU3Hje

[IperxonHo HaBeaene nedunuiuje, a nmocebHo ona kojy je nao llA, narnamasajy
KJbYYHE KapaKTEPUCTHKE WHTEPHE PEBHU3HjE U3 KOJUX CE€ JlaJhe W3BOJE MPUHIMIN HA KOjUMa
ce 3acHMBa WEHO (yHKIMOHMCcame. Mcmpen cBera, yodaBa ce J1a je MHTEpHA pPEBH3Hja
oapehena xao akmuenocm, OHOCHO TPETIIOCTaBJba yCIyry npeaysehy onmakmie ciemu na He
Mopa 0e3ycioBHO Aa Oyae opraHn3oBaHa y okBupy npenyseha. Taunuje, mopex moryhaoctn
opranusoBama (yHKIMje MHTEpHE peBH3Hje y npeaysehy (eng. in-sourcing), mpemyseha
MMajy OMIMjy Ja aHTaXyjy €KCTepHE CIelMjain30BaHe opraHu3anuje koje he obOaBipaTh
UHTEpHY peBH3Hjy (ENg. outsourcing) mim MOry jaa KOPHCTE T3B. XHOPUAHH MOJIEN KOju
MoJipasyMeBa IOCTOjakbeé WHTEpHE peBU3Wje Yy npeay3ehy y3 aHTrakoBame EeKCTepHHUX
eKcIiepaTa 3a 1ojeinHa, cnenuduyHa muTama, Jakiie KOMOMHAIN]OM MPETXO0JHA JIBA PEIICHa

(eng. co-sourcing).™*®

Jlame, paau ce 0 aKTUBHOCTH YCMEPEHO] Ha 00JEKTHBHO HMCIUTHBAHE
Jl0Ka3a y cBpxe onbe30OehuBama ysepasara O €(PEKTHBHOCTH YyIpaBibama Mpenysehem,
ylipaBJbamkha pU3MLIKMMa U IpolecuMa KoHTposie. Ha ocHOBY Tora, kopucrehu cBOj yBHI Y
pU3UKE W KOHTPOIY, MHTEPHU PEBH3OPH NpYJcajy caseme MEHAIMEHTY Ha HA4YMH KOjU
HajBHUIIIE OJroBapa KOHKPETHHM moTpedama. Y TOM KOHTEKCTY, OBiamhema WHTEpHE
peBU3Hje Cy BeoMma IIMPOKO TMOCTaBJbEHA U yCMepeHa Cy Ha nomoh npedyzehy da ocmeapu

Ooegunucane yumese Tj. QyHKIHja je UBPCTO OKPEHYTa Ka TyrOPOYHOM KOPIIOPATHBHOM

yCcrexy ¥ OCTBapemy KOPIOpaTUBHUX IUJbeBa npeay3eha. Paau ce o aktuBHOCTH KOja (1) Ha

B34 Carcello, V., Hermanson, R., Raghunandan, K., (2005), Factors Associated with U.S. Public Companies’
Investment in Internal Auditing, Accounting Horizons, Vol.19, No.2, ctp. 72

35 Eulerich, M., Theis, J., Velte, P., (2013), Self-perception of the internal audit function within the corporate
governance system - empirical evidence for the European Union, Problems and Perspectives in Management,
Vol. 11, Issue.2 ctp. 58

3¢ Desai, N., Gerard, J., Tripathy, A., (2011), Internal Audit Sorucing Arrangments and Reliance by Esternal
Auditors, Auditing: A Journal of Practice&Theory, Vol. 30, No. 1, ctp. 150 u

Moulton., P., (2009), Managing Internal Audit Cost, Effectiveness and Performance, Knowledge Leader
provided by protiviti, ctp. 1
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OCHOBY Ipeno3HaBama U aHall3€ TPAaHCKUX U IMOCIOBHUX PHU3MKA yCMEpaBa Halope 3a
HUXOBO MUHUMU3HPAKE U SIIMMUHUCAE, (2) YIIO3HABAkEM U MPOILIEHOM pajia CKOPO CBAKOT
oJleJbeba MOCTaje BpeAHa MMOBUHA Ipeay3eha mrTo gonpuHocH yHarpehemy ekoHoMuje u
Wmerose eukacHocTH, (3) U3BENITaBa O MOMITOBAKY CMEPHUIIA MEHAIMEHTA | (4) IPOAYKYje
M3BENITaje KOjU ca CTAHOBHUIITAa MEHAIMEHTA MPE/ICTaBIbha]y JeIMHY O00JeKTHUBHY IMPOIICHY. 137
VY3umajyhu y 003up nocnoBame npeayseha kao 1ennHe, MHTEpHA PEBU3HjA J1aj€ YTEMEJbEHO
MUIUBEHE O MOOOJbIIAKbMMAa KOja C€ MOTY OCTBAapUTH YUME JONPUHOCH MoBehaBamy
BpenHocTu mpeny3eha. MHTepHa peBU3Mja ce mocMmarpa Kao NMPOAaKTHBHA (YHKIHMja Koja
ycMmepaBajyhu ce Ha KOHTpOJe, yIpaBJbalbe MOCIOBAKEM U YIIPaBJbakhe PU3HIIMMA MpYXKa
caBeTe 3a BUXOBO yHampehewme uuMe 0onpuHocu Kpeuparyy oooame epeonocmu. [lputom, y
o0aBJpary CBOjUX aKTUBHOCTH MHTEpHA PEBH3Hja UCTYIMA Kao MOTIIYHO 3pena npodecuja Tj.
NPUMEbYj€ CUCTEeMAMU308aH U OUCYUNIUHOBAH Npucmyn KOjU Ce 3aCHHBA Ha CKYIy
npodecroHalHUX CTaHJaplaa, IITO Mojpa3ymMeBa 00aBe3y YCTaHOBJbAaBaWkha IMOJIUTHKE U

- 138
npoueaype 3a yCMepaBambe aKTUBHOCTH UHTCPHE PECBU3U]C .

VYcioB na WHTEpHAa peBU3Wja TPYKU aJeKBATHO YBEpaBame O EPEKTHBHOCTH
KOHTpOJIa, YIpaBJbalba PU3WKOM W YyIpaBibama mpeayehem u nma mpyxameM caBera
00e30e1u BUXOBO yHarpeheme jecTe 3aCHUBamke CBOT pajia Ha oAroBapajyhuM npuHIUINMA.
On MHTEpHUX peBU30pa Ce Hajlpe OueKyje JAa IOCeNnyjy unmezpumem KOJU je€ OCHOBa
YCIIOCTaBJbamba MOBEPEHa y MHTEPHY PEBH3M]Y M OCIamamke Ha CyJ MHTEPHHX PEBH30pa.
WuTerputeT moapa3zyMeBa TOIITEH, MPaBUYaH M UCKPEH MPHCTYI MOCTy, 0e3 Mmpery3uMama
OUJI0 KaKBUX pajiby Koje Ou CTBOpUIIE CyMBbY Y MPO(GECHOHAIHOCT HHTEPHUX peBu3opa. 13
OBOT' TIPHHIIMIIA TPOU3WIA3M MPUHIUI 00jeKmusHocmu KOju TOJApa3syMeBa H30eraBame
CBaKoOT Cyko0a MHTepeca, OJJHOCHO JIOHOMICHE Cya 0€3 HEMPUMEPEHOT YTHIaja TUIHUX WA
WHTEpeca Ipyrux. YclIoB obOe30ehuBama 00jEKTUBHOCTH j€CTE€ JOCTH3ame (aKTHUKE |
CTBapHE HE3aBUCHOCTH W TO Kako OJleJbeha HMHTEPHE peBu3Hje (OpraHu3aluoHa
HE3aBUCHOCT), TaKO M WMHIMBHyaJHE HE3aBHUCHOCTH HMHTEPHUX peBu3opa. O6e3dehuBame
HE3aBUCHOCTH JIOCTH)KE Ce: aJeKBaTHUM MO3HWIIMOHHUPAKEM OJIEJheHha WHTEPHE PEBU3HUjE H
YCIIOCTaBJbalkhe  ONAroBapajyhux JWHWja H3BEIITaBalkha, CAMOCTATHHM IUIAHUPAHEM
AKTUBHOCTH W HEOTPAaHWYCHHM IPHUCTYIIOM CBUM acleKkTuMa paaa mpenyseha y3 HOBOJEHO
pecypca 3a peanmsaiyjy crpareruje 06asupaHe Ha pusuimMMa, npahememM mpodecHoHaTHIX

cTaHAap/a Koju 06e30ehyjy ma peBu3opH pajae CUCTEMaTHYHO U Oe3 Mpernpeka, OnpeMbEHUM

37 Munojesuh, J1., (2006), Peusnja punancujckux u3BemTaja, beorpan, crp. 467
138 MCTITIAP 2040
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1 0CIIOCOOJbEHUM MPO(dHEeCHOHATHUM PEBU3H]CKUM KaJpOM 3a 00aBJbamke pajaa 0€3 OUUTIICHHX
Cyko0a MHTepeca WM MPHUCTPACHOCTH, MoryhHomhy npe3eHTOBama Haiaza 0e3 cTpaxa,
(haBopH30Baka WM BPEMEHCKUX OTPaHUYCH-a, YIOPHOIINY WHTEPHUX PEBU30pa CBE JIOK CE
aJIeKBaTHO HE pas3pellie cBa MUTamba W MPaBWIHO OalaHCHpame YJIOre yBepaBamba U
KOHCYJITOBama Kako Ou ce ojpikayia oaroapajyhe Mepa 00jeKTUBHOCTH MPUITUKOM IPYKambha
PEBH30PCKHX yBepaBama.'>> Ha Taj HAauMH, HHTEPHH PEBH30PH MOKA3yjy HAJBUIIN CTEIICH
npoghecuonanmne objekmusHocmy TPUIUKOM TPHKYIJbarkba, IPOLEHE M CAONIITaBamba

nHpopMaInrja 0 aKTUBHOCTHIMA WJIA NIPOIIECUMa KOjU CY UCTIUTUBAIIH.

[ToBepemwe y pag MHTEPHUX PEBU30pa U, MOCIEINYHO, IPUXBATAhE IbUXOBUX CaBETa y
Be3n ca MoryhHoctuMa yHampehema mnpeaMera peBUIUpama, MHTEPHU PEBU3OPU Tpajie
MOIITOBA-EM BPEJHOCTH M BIIACHUIITBA MH(OPMAIIHja KOje Cy TOOHMIIM TOKOM CBOT paaa. Y
TOM KOHTEKCTY, NPUHIMII HAa KOME C€ TeMeJbhu e(PEKTUBHO (DYHKIMOHUCAHKHE HHTEpPHE
peBU3H]jE jecTe nogepbusocm Koja MoApazyMeBa 4yBame M HEH3HOIICHEe nHpopMaluja 6e3
onropapajyher ommamhema WIM 3aKOHCKE WM mpodecroHanHe obasese. Ha 1o ce
Hajorpahyje  OpUHOUI cmpyuHocmu  WHTEPHUX PEBH30pa, OJHOCHO, ITOCEIOBAE H
MpUMEUBakEe 0roBapajyher 3Hama, BEIITUHA U UCKYycTBa y pany. Kako TBpau Sarens“o,
CTPYYHOCT HMHTEpPHHMX pEBHU30pa JEeTePMHMHHCAHA j€: HUXOBUM 00pa3oBameM, paJHUM
HUCKYCTBOM KOje HMajy, T[OCEeI0BakbeM MNpo(ecHoHaNHUX cepTuduKaTa, CTATHUM
o0y4yaBameM W YCIIOCTaBJbaKbeM pa3BOjHUX NporpaMa, JIOK Ce Ha TO MOTY JOJaTH W
I10CEI0BAIbE OIIITHX KOMICTCHIIH, OMXEjBHOPANHAX W TEXHMUKMX BemrtnHa.''' Taunnje,
CTPYYHOCT PYKOBOJMOIIA MHTEPHE PEBU3Mj€ M PEBU30PCKOI THMa IPEJCTaB/ba OCHOBY 3a
YCIIOCTaB/bakh€ CUCTEMATHYHOI M JUCLUILUIMHOBAHOT MpPHCTYyINa IpoleHe U yHampehema

nporieca y Hpezlyse‘fly.142

139 WuentyT natepnux pesuszopa buX, (2011), MarepHa peBusuja, NpUpy4IHUK 32 HHTEpHE peBU30pE, CTp. 32

0 sarens, G., (2009), Internal Audit Research: Where are we going, Editorial, International Journal of Auditing,
No 13, ctp.4

1 Bailey, J., (2010), Core Competencies for Today’s Internal Auditors, The IIA’s Global Internal Audit
Survey, A Component of CBOK Study, ctp. 21

2 Belay, Z., (2007), A Study on Effective Implementation of Internal Audit Function to promote Good
Governance in the Public Sector, Paper presented on “The Achievements, Challenges, and Prospects of the
Civil Service Reform Program Implementation in Ethiopia” Conference, ctp. 10
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3.3. Pasrpanuyem-e HHTepPHe peBH3HUje 01 OCTAJMX 00/IMKA HaA30pa

Jauamem mnosunuje Ham3opa mpexyseha cy y 005b0] MOryhHOCTH &a yIpaBibajy
MOCIIOBAakEM ¥ TO0O0JBINAJy CBOJY KOHKYPEHTCKY crmocoOHocT. MHTepHa peBHM3Hja camo je
jeman ox o0JiMKa HaJA30pa KOjH HECYMIbHMBO MOMaKe Yy MPOHAIAKEHY ONTHMAIHOI HHBOA
KOHTpOJIa W TpaHc(epa pU3HKA O BIACHHKA NPEMa MEHALMEHTY. ™ Y Luby CHaXHHjer
UCTHIIaba MECTa HMHTEPHE pPEBH3Hje Yy CHCTEMY KOPIIOPATHBHOI YIpaBjbambha M HEHUX
KapaKTepUCTHKA, O]l 3Ha4aja je pasTPaHUyHUTH je O]l OCTAIMX OOJIMKA HAA30pa, MOCeOHO 0.

MHTEPHE KOHTPOJIE, EKCTEPHE PeBHU3Hje, GOPEH3NYKE PEBH3HMj€ U MHCIIEKIIN]CKOT Ha/130pa.

3.3.1. Pasrpanuyemse nu3mel)y nHTepHe peBU3Hje M1 HHTEPHE KOHTPOJIE

WHTepHa KOHTpoOJa M HHTEpHA pPEBH3Mja CACTaBHU Cy J€0 HMHTEPHOr HaJ30pa
npexyseha. VYommreHo riegaHo KOHTpoia monpasymeBa mnopeheme ocTBapema ca
IUIAHUPAHUM (CTaHIapinuMa), KOHCTAaTOBambe M O00jallllbelhe EBEHTYAIHOT OJICTyNama U
mpeiarame KOPEKTHBHHX akIvja, JOK je PEeBH3Mja YCMEpPEeHa Ha carjie[laBame J1a JId je
OCTBApeHO y CKJIay ca HaMepaBaHUM, OJHOCHO Jia JIW je OCTBApPEHO W IUIAHUPAHO Y CKIIAIy
ca moryhHoctnma mpemyseha.'* 113 oBora ce Moxe 3aK/bydHTH 1a MHTEpHA KOHTpPONA
00e30el)yjy HecMeTaHO JeJoBame CBHUX IOCIOBHHUX (yHKIMja mnpeayseha, OAHOCHO
JIOMPUHOCH KBAJIUTETY TIOCIOBHUX TIpolleca ca IMJbeM IIOCTHU3ama €(QHKACHOCTH U
e(EKTUBHOCTH TOCIOBAKbA U TO NePMAHEHMHUM U NPEBEHMUBHUM UCNUMUBAIbeM CATAIIHET
cTama M mnocioBamwa. Ca apyre cTpaHe, HHTEpHA peBH3HMja yCMepeHa je Ha oOe3behuBame
0JaropeMeHoOT U yBEK ONTUMAIHOT yckiahBama MOryhHOCTH M akTHBHOCTH Tipeny3eha mro
j€ ompenesbyje Kao HAKHAOHO U KPUMUYKO UCNUMUBAre TIPOTEKINX 30UBama y OJBHjaABY
nocioBrnx mporeca.'”® Tlopex BpeMeHa M yd4eCTanoCTH WCIIHTHBAMA, pasiuKke w3Mehy
MHTEpHE KOHTpPOJIE U MHTEpPHE peBU3HUje Cy OpojHE a Haj0oJbe Ce MOTY YOUHUTH YIOPEIHUM

IperyieIoM KapakTepUCTHKA OBUX 0OJIMKa HaJ30pa Koje cy npukaszane y Tabenu 2.

“SKpemanosuhi, B., (2010), Hamsop kao WMHCTpyMEHT chpedaBama kpuse, Cummosujym CPPPC VYiora
(MHAHCH]CKE W PaduyHOBOJICTBEHE MpodecHje y MpeBasmiaXemhy KprU3e y PeaTHOM M (PUHAHCHjCKOM CEKTOPY,
bama Bpyhuna, ctp. 145

YTonoposuh, J., (2009), JleTMKAaTHOCT, DOMETH M CABPEMCHH W3a30BH 3a KOHTPONY H DEBH3H]Y Y
cTparerujckoMm ympasssamy, 13. Koarpec CPPPC PauynoBoacCTBO, peBH3Hja 1 (pUHAHCH]E y YCIIOBUMA TI00aTHE
kpuse, bamwa Bpyhuna, ctp. 432

145 Munojesuh, ., (2006), ont, uut. ctp. 394
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TaGena. Op.

KapakTepuctruke nHTepHE KOHTPOJIC U HHTEPHE PEBHU3H]E

Kapakrepucruka

HNuTepHa peBu3uja

HNHTepHa KOHTpOJIA

Craryc/mo3unuja y
npeaysehy

Jleo MeHaIMeHT KOHTpoJe npenyseha
yCMepeH Ha NPOLEHY CUCTeMa KOHTpOJIe

Oprann3oBaHa y OKBHpPY Tpeay3eha kao
CHCTEM MEHAlIMEHT KOHTPOJIS

Kopucanuu yciayra

MemnaymenT npeayzeha

3amnocneny, MeHalIMeHT npeayseha

Onpehenn on cTpane peBU30PCKOT THMA U

OnpelheHn nepuoUIHNAM IIIAHOM

UbeBH 0J00peHH 0 cTpaHe PYKOBOJAMOLA
1 p Pate py KOHTpOJIE

UHTEPHE PEBU3HUjE

Jenoxpyr CarsiacHO 0100pEHUM IIJIAHOM
Cse 00nacTy ¥ aKTUBHOCTH Y npenysehy

AeJ10Bamba Kontpone

HctpakuBame 3moynorpeda
Copxa Pa3zymHO yBepaBame 0 ycariaalmeHOCTH HeperyJIapHOCTH y pajy U HeyckiIaheHocT

AKTHUBHOCTH U lbBUXOBC e(beKTI/IBHOCTI/I

MIOCJIOBaba Ca MPAaBHUM H
MPOLEAypATTHIM OKBUPOM

O06smk HaaA30pa

KpI/ITI/I‘IKO, HaKHaJIHO UCITUTHUBAKEC -
KopextuBHH Haa30p

Texyhe ncnurupame -
IIpeBeHTHBHM HaAA30p

OpraHu3oBaHa Kao HOCEOHO OICIbCHE Y

KoHTpoiHe akTHBHOCTH y OKBUPY CBAaKOT

Opranuszanmja
P 1wy npenysehy npoleca
Kontponop yrephyje Bennunny
PesvarraT Hanase u npenopyke marepujanusyje y HeperyJapHOCTH U 3JI0ynoTpede 1 Juna
¥ U3BEILITAjY O paxy OJrOBOpPHA 3 TO
[Ipenopyke WHTEpHE PEBU3H]jE Cy OTIIHja .
Hana3sn, periopy PHED Je Cy OIIH] Hanasu n npenopyke Mopajy o6uru
3a MEHAIIMEHT, aJii 100pa Mpakca 3axTeBa
npenopyke, . npuxBaheHn. YKOJIUKO HUCY HecIarama
o0janmemne YKOIUKO He Oy Iy .
3aKJbYYIU ocTajy KOHa4Ha
UMIUICMEHTHPaHEe
. VTBphUBame Mepe Heclarama U
006e30ehyje pasyMHO yBepaBame O ph P
Pe3yararn OJITOBOPHOCTH Y BE3H Ca PEryJIaTOBHUM

CUCTEMY MCHAIIMCHT KOHTPOJIC

U IPOLENYPAIHUM OKBUPOM

Wssop: (mpunaroheno npema: Susmanschi, ctp. 423)

Pa3znuke usmel)y uHTepHE KOHTpPOJIE U UHTEPHE PEBU3HjE€ CYy BUILIE HETO OUMUIIIEIHE,

MehyTuM, cBe OHE MCTOBpEMEHO ynyhyjy U Ha cnenuduvaH oJHOC u3Mel)y oBa JBa o0iHKa
Ha/j30pa. Hanme, ynmeHunna je 1a je BEeITO OpraHu30BaHa MHTEpHA KOHTPOJa BEOMa BakKaH
yCJIOB aJIeKBaTHOT ympaBJbama npenysehem. MelyTum, HEONXoAHO je UMaTH y BUAY Ja U
Haje(heKTHBHM]a HHTEPHA KOHTPOJIA He MOXe Jia pem cBe npobieme npeayseha®® u ma uuje
JeK 3a craba/moma periema, HeeUKACHO YIPaBJhbarhbe WM CIOJbAIIhE HEMPEIBUINBE
norahaje."*” Cyouasajyhin ce ca orpaHHYemHMa KOja MPOUCTHYY U3 GpOja KOHTPOIA H JHIA
KOja Cy OJrOBOpHA 3a BEHO YCIIOCTaBJbabhe U UMILIEMEHTAIH]Y, Tpeay3eha cy npuHyheHa na

oJpxke oaroapajyhu 6ananc u3mel)y TpomkoBa leHe UMILUIEMEHTAIIN]€ B KOPUCTH KOj€ € OJ1

146 Boni¢, Lj., Pordevi¢, M., (2010), Affirmation internal audit in corporate management, 2nd Balkans and
Middle East Countries Conference on Auditing and Accounting History, Turkey, ctp. 360
7 paszek, Z., Saunders, J., (2004), Interna kontrola i revizija i suzbijanje korupcije, Revizor 25/2004, ctp. 94
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e Mory noouti."* 360r Tora ce, 3ampaBo, K OTBOPHIIO THTAME JOBOFHOCTH W HCIPABHOCTH
OBOT' O0JIMKa HA/30pa, OJHOCHO jaBHJIa ce MOTpeda 3a KPUTHUKUM HCIHUTHUBAKEM U OLCHOM
(GyHKIMOHHMCAaa MHTEPHUX KOHTposia y mpeny3ehy. Y TOM KOHTEKCTY, KapaKTEpHCTHKE
WHTEpHE PEBU3MjE - HAKHATHU M KOPEKTUBHHU OOIMK Haja3opa, oapelyjy je xao ,,KOHTPOIy
HaJ KoHTponama“. VHTepHa peBH3HMja BPIIM HAA30p HaJl (QYHKIMOHHWCAEEM HHTEPHHUX
KOHTpOJIa ca IIMJbEM Jia YTBPJIU Ja JIM YCTAaHOBJbEHE MHTEPHE KOHTPOJIE NMPYXKajy pazyMHa
yBepaBama Ja he 3amany v musbeBH mnpeny3eha OMTH ucnymeHH e(hUKacHO, eKOHOMUYHO,
OJHOCHO Jia JM TIOCIOBHH CHCTeM (YHKIMOHHIIE Ha IUTaHupaHu HauuH. [IpoBepa u
pasyMeBarbe CHCTEMa HHTEPHHX KOHTPOJIA MPE/ICTaBIba 3HAYAjHY CHATY HHTEpHE peBH3mje’ "
aJlid UCTOBPEMEHO yIiyhyje Ha joll jeJHy 3HauajHy pazNiuKy u3Mely Bbux - HHTepHa KOHTpOJIa
HAJ[3Upe caMo pajJ W3BPIIHMX OpPraHa y TOKY OJBHjama MOCIOBHOT IIpOIleca, 0K MHTEPHA

. 1
peBH3Mja HaA3UpE U PAJl U3BPIIHUX U PaJl KOHTPOJIHHUX OpraHa. >0

3.3.2. Pazrpannueme usmel)y MHTepHe U eKCTepPHe peBU3Hje

CarnacHo ommTeM TOjMy pEeBH3HMj€, HHTEpHA M €KCTEPHA PEBU3Hja MOIPa3yMeBajy
HAaKHAJHA TIperjiel W TPEUCHUTHBAKE TAYHOCTH, IMOTIYHOCTH, BEPOJOCTOjHOCTH,
3aKOHUTOCTH M 00JEKTHBHOCTH oJjpeheHux mpoueca U cTama. UMmeHHUNa je Ja Kao JBa
o0nMKa TMpyXaolla ycilyra yBepaBama, HHTEPHa U €KCTepHa peBU3uja HuMajy OpojHe
cinyHoctu. Taunuje, (1) mpernocraBibajy 00aBJbalkb€ aKTHMBHOCTH KOj€ CYy peEryjiicaHe
HOpMama JOHEIIEHUM OJI CTpaHe MpOoPEeCHOHATHNX OpraHu3alrja a Koje o00yxBarajy
CTaHJapAe M KOJIEKC eTHKe, (2) Kao BakaH €JIeMEHT KOJ IUIaHHpamba aKTUBHOCTH HMajy
NpOIeHy pHu3uKa, (3) HE3aBUCHOCT je KJbYYHH KOHIENT Ha KOME C€ 3aCHUBA HUXOBO
¢byHKIMOHUCAake U (4) pe3ynTaTH ce TMPe3eHTYy]y IYTEM pPEBU3OPCKUX I/ISBeHITaja.151
Melhytum, 1 mopen CYITHHCKUX CIIMYHOCTH 3HaYajHE pasiuke u3Mely oBe nBe npodecuje cy
eBusieHTHe. Hajmpe, ekcrepHa peBusMja (QoOKycHpaHa j€ Ha HCHOUTHBAaKE (PUHAHCH]CKUX
u3BemTaja npemyseha ca IMJbeM MpyKamka HE3aBHCHOI yBepaBakba O TOME Ja JU CY
(MHAHCHU]CKU U3BEIITAjU 110 CBUM MaTepHjaJIHO 3HaYajHUM MUTambHMa CacTaBJbEHH y CKIIaTy

ca PCJICBAHTHOM 3aKOHCKOM U HpOCbeCI/IOHaJ'IHOM peryjiatuBoM, OOJHOCHO, A4 JIU UCTUHHUTO U

¢bep mpukazyjy uHpopmanuje y puHaHcujckuM u3Bemrajuma. Ca apyre cTpaHe, Mako je

Y8 Trenerry, A., (1999), Principles of Internal Control, UNSW Press, ctp 9

9 Boni¢, Lj., Pordevi¢, M., (2010), o, wur. crp. 361

0 Munojesuh, /1., (2006), ont, mur., ctp. 394

51 pop, A., Bota-Avram, C., & Bota-Avram, F. (2008), The Relationship between Internal and External audit,
Annales Universitatis Apulensis Series Oeconomica, 1(10)
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JETIOKPYT pajila MHTEpHE peBu3Hje, cBe 10 40-uX roguHa mpouuiora Beka, HajBehuM nemom
00yXBaTa0 aKTUBHOCTHU OJIMCKO MOBE3aHE ca EKCTEPHOM PEBU3M]OM, JIaHAC j€ eHa (PyHKIH]a
3HaTHO MmUpa W AyOspa. Tadnwje, pa3BOjeM KOHIIENTA MOJCPHE HMHTEPHE PEBHU3HjE OBa
npodecuja mompazymeBa mnpaheme YKYMHOT MOCIOBama Mpeny3eha Koje je OKpeHyTo Ka
OynyhHoctu, Te mopen (QuUHAHCHjCKE peBH3Hje 00yXBaTa M PEBHU3H]Y JOCICAHE NMPUMEHE
perynaTuBe, peBU3Hjy IMOCIIOBakba U PEBU3H]jY PYKOBOICTBA. Ha Taj HaYMH, HHTEpHA peBU3Hja
yCMepeHa je Ha Impykamke NoMohn MeHaIMEHTY y a/IeKBaTHOM YIpaBJbamy npenysehem, 1ok
eKCTEpHY PEBU3UjY MOXKXEMO OKapaKTEpPHCATH Ka0 MHCTPYMEHT 3aITHTE BIACHUKA KaruTala
O]l HeTOITEeHOT (DMHAHCH)CKOT U3BEllITaBamka UMajyhu y BUIy Ja je ycMepeHa Ha noBehame
KpeaubOunutera uHboOpMalMja KOjU OBU H3BemTaju canpke. OBe MpUMapHE paslidKe -

doxyc/mpeaMeT peBUANpama W CBPXa, MOCICAAYHO IONPUHOCE MOTIYHO PA3THYUTHM

KapakTepucTHKamMa OBUX JBejy npodecuja (Tabena 3).

Tabemna 3. Kibyune paznuke n3Melyy HHTEpHE U eKCTepHE pEeBU3H]E

Kapaxkrepucruke HurepHa peBusuje Excrepna peBmusuje

YTBphyje npobiieme, aaje npenopyke u
Iumesn MOMaXke Y UMILIEMEHTHPAaY TIPENopyKa. O§jeKTHBHo YBEPaBathe y HCTHHUTOCT M

[py>xa nomoh npexnysehy y octBapuBamby  00jeKTHBHOCT (pMHAHCH]CKHUX W3BEILTAja

JeuHUCaHNX IIJbEBA

VY1Bphyje KIbyuHE pU3UKE Y NTOCTIOBaBY

na OU ce OlleHMIIa BepoBaTHONA BUXOBE Y1Bphyje KIby4HE TpaHCAKIHje H lEUXOBY
Pusux T1I0jaBe M yTHIaja Ha ocyioBame. Jlaje M3JI0KEHOCT PU3HKY 32 CBPXY

oxarosapajyhe mpenopyke kKao pesynraTta (MHAHCH]CKUX U3BEIITaja

OlIEHE PU3HKa.

Bpum npnnarohaBaH,a MIPUCTYTIa KaKo On OHaHO mpaTH yTBpheH mpHCTyII
IMpucryn ce Ha HajOO0JbN HAYMH 33JJ0BOJEHIIN

; 3aCHOBAH Ha MPEIXOIHOM pajy

LINJbEBH T0j€MHAYHHX 3a]IaTaKa.
VecTanocr KonTunynpano 06aBjba aKTHBHOCT l'[epnozmq.Ho nperyesa €BHJICHITH]j€ KOje

nperiena MOJIP>KaBajy pUHAHCH]CKO M3BELITABAE
OHI?;:;I;U ay OyHKIIMOHUIIE Kao TocebHa GyHKIHja y (DyHKL[I'/IOHI/IHIe HE3aBUCHO O] KIIHjeHTa

npenysehy peBu3Hja Kao mocebaH EHTUTET
npeayseha

Mureprn pesmsopu Mopajy Outn IToTnyHO Cy HE3aBUCHHM OJ KJIMjEeHTa
HesaBucnoct HE3aBUCHHM O] aKTUBHOCTH Tipexy3eha y .

KoMe (DYHKIIMOHHUIIY pesr3Hje

3HATHO CJIOKEHA jep MopoJI 3Haba U3 VKU JISTIOKPYT pajia, HENoCTojamke obaBese

o0nacTu peBU3Hje U PauyHOBOICTBA yTBphHBama y3poka HeroBoJbHE
Cnoxxenocr I0JIpa3yMeBa U N03HABAbE PaJHOT (MHAHCHjCKE CUTYaIlje U JJaBamba

Iporeca U OpraHu3alyje camor
npexnyseha

IpesIora 3a NoOoJbIIake paHoT
Ipoleca, 3HaTHO jeJJHOCTaBHHUja

Uzpop: Bota-Avram, Bota-Avram, 2008; Cranumuh, 2014
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HNako mHTEpHa M EKCTEepHa pEeBU3HWja JaHAC IMPEICTaBJbajy MOTIYHO pa3rpaHHUYCHE
npodecuje, 0OMHOC KOjU MOCTOju u3Mely BHX, a KOju UMa JIyry TpaI[PII.[Pij,lSZ yKazyje Ha
MOTyhHOCTH HUXOBE KOONepalyje U KOOpAWHAIMja paga y MHOTMM oOmactuma. Taunuje,
MHTEpHA U €KCTEpPHA PEeBU3Mja C€ HE UCKIbYUY]y, Beh HampOTHUB HAIOMymYjy ce. Tako, naxko
UMajy pa3IM4uTe IMJbEBE y BE3M Ca TECTHPAameM HHTEPHUX KOHTposia (UMJb EKCTEepHE
peBu3Hje je yrBphuBame KOHTPOJHOT PH3MKAa W Ha OCHOBY TOTa JIETEKIMOHOT PHU3HKA U
HUBOA TMOTPEOHMX JI0Ka3a 3a JIOHOIICHE OOjeKTUBHOI MUILbEHa O (HUHAHCH]CKUM
M3BEUITajUMa, OK C€ IIMJb MHTEPHE PEBH3HjE OIVie[ia y MpYXKamy IMpernopyka 3a pa3Boj H
yHanpeheme MoMeHyTor cucrema), 3ajeJHHYKHM CIpPOBOhEHEM TecToBa W Pa3MEHOM

uHpopMalMja y TOM CMHUCIY OCTBapyjy €€ 3HauajHe KOPHCTH.

Takohe, moceOHO ce
MPEMo3Haje 3HA4a] JUPEKTHOr Kopuinmhema paga HWHTEPHE pPEBU3HjE Y CIPOBOhCHY
mpoueaypa pepusdje (GHMHAHCHjCKUX HM3BEINTaja, a KOjU Ce Orjie/ia Y OCTBapUBamy OpPOJHHX
Genedura 3a KIMjeHTa peBm3mje : moBehame KBaTMTETa PEBH3MjE MyTeM MHHHMH3HPAEHa
IOyIUTHpama MOCIOBa, CMAbUBAKE TPOLIKOBA 00aBJbEHE PEBU3H]E, TPOAYKOBAHE €()EKTHBHOT
M3BEIITAja, BUCOK CTENEH e€(UKACHOCTH CIPOBEACHUX MPOIEAYpa, MUHUMHU3UPAKE PU3NKA
HACTaHKa TpeBapa, yHarpeheme MeIOKYIMHOT CHcTeMa KOPIOPAaTHBHOT YIPaBJbaka M JIp.
300r Tora HajyTulajHUje NpoQecHOoHaTHEe OpraHu3alyje, ¥ TO KaKO OHE KOje peryyuury
npodecujy excrepue pesusuje kao mro AICPA, IFAC, tako u I|A noHomewmeM cTanaapaa u

CMEpHHIIa CHAXXHO TMOJpKaBajy M TOTEHLIMPAJy capaamy Hu3Mel)y WHTEpHE M eKCTepHe

peBusmje.

3.3.3. Pazrpannyeme u3mel)y untepHe u popeH3u4Ke peBH3Uje

dope3HnYKa peBU3rja ce mocmarpa Kao ,,Crelnjaain30BaHi IPUCTYI U METOI0JI0TH]a
y OTKpUBamBy MpeBape, OJHOCHO PEBU3HjA Y KOjO] C€ Tpake JOKa3H O MOCTOjamby npeBape“l55
YumeHnIa J1a KpUBOTBOPEHe (PMHAHCH]CKUX M3BEIITaja MOKEe UMATH 32 MOCIEIUIy pa3opHa
7iejcTBa 3a npenysehe u yKynHy npuBpeny, GopeHsnyka peBu3nja ce HajBehuM Jienom Besyje

3a OTKpHMBAamE MpeBapa y PauyyHOBOACTBY. 300r Tora ce 4ecTo Ha3uBa U (OPEH3MUYKUM

152 Gramling, A., Maletta, M., Schneider, A., Church, B., (2004), The Role of the Internal Audit Function in
Corporate Governance: A Synthesis of the extant Internal Auditing literature and directions for future research,
Journal of Accounting Literature, 23, ctp. 197

153 Endaya, K., (2014), Coordination and Cooperation between Internal and External Auditors, Research Journal
of Finance and Accounting, Vol. 5, No.9, ctp. 76

>4 Felix, W., Gramling, A., Maletta, M., (2001), The Contribuiton of Internal Audit as a Determinant of
External Audit Fees adn Factors Influencing this Contribution, Journal of Accounting Research, Vol. 22 No. 1: y
Mihret, D., Admassu, M., (2011), Reliacne of External Auditors on Internal Audit Work: A Corporate
Governance Perspective, International Business Research, Vol.4, No.2

155 Singleton T., Singleton, A., Bologna, J., Lindquist, P., (2006), Fraud Auditing and Forensic Accounting, 3rd
Edition. Hoboken: Wiley, ctp. 3
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PavyHOBOJICTBOM KOj€ ,,KOPHUCTH BEIITHHE y MOTCHIMjAIHUM WM CTBApHUM IIMBUJIHUM WIN
KPUBHYHUM CIIOPOBHMA, YKJbydyjyhu ommrenpuxBaheHe pauyHOBOACTBEHE M PEBH30PCKE
npuHIHMIe; yrephyje ryourke npodura, npuxoa, MMOBUHE WU LITETE, MPOLIECHE UHTEPHUX
KOHTpOJIa, IPEeBape U CBE APYTO LITO 3aXTEBA YKIbYUYHBAHE PAYYHOBOACTBEHUX E€KCIIEPTU3A Y
npaBan cucteM“™® Vmajyhnm y By 1a ce pagd O PENaTHBHO HOBOM, HEIOBOJBHO
HCTpaXEHOM TOJIPYYjy KOje HeMa CBoje ommTenpuxBaheHe craHmapae U Koje ce pa3BHja y
CKJIaJy ca CaBpeMEHHUM IoTpebdama MmociioBama, Kaja je yyemhe KpUMUHOTEHOT (pakTopa cBe
npucytHHje,”’ 0BO MOApPYyHje NPUBIAYH 3HAYAJHY NAKEY IPOGECHOHATHAX W PEryIaTOPHIX
Tella KOjU KOPHUCTE M Jpyre IOjMOBE 3a INpaKCcy OTKpUBama IpeBapa - PauyHOBOICTBO
npesapa (eng. Fraud Accounting), pesusuja npesape (eng. Fraud Auditing) uctpaxuBame
npesapa (eng. Fraud Investigation), ucnutuBame npesapa (eng. Fraud Examination). V
CBaKOM CJIy4ajy paJy c€ O aKTHBHOCTH KOja jeé yCMepeHa Ha OTKPHBAame KPUMHHAIHE Palibe
WM LIeMe TIpeBapa, OTKPUBambEe MECTa W3BPILICHA, TOYMHNOLA, TIEPHO/Ia N3BPIICHA MIPEeBape
U yTBphuBame mreTe, Aa OM ce HAKOH TOra IMPYKUO ONUC HACTAHKA, TOKA M IMOCIEIHIE
KpUMHHAIHE paame. OBe yciayre MOTy ce KOPUCTHUTH Kajia IMOCTOjU HaroBelITaj MpeBape -
Kao0 HCTpakHa pEBU3Mja WM Yy CiIy4ajeBUMa Kajga HemMa oOenexja mpeBape -  Kao

- 158
MMPEBCHTHBHA UCTPAKHA PCBU3H]A.

Ca nmspeM TmOBIAUeHa Mapajiene ca (HOPEH3UYKOM PpEeBU3HjOM, MocMmarpajyhu
MHTEPHY PEBU3H]Y Y KOHTEKCTY IpeBapa youyaBa ce Ja IMOTEHLMjald OBe (YHKIHjE Yy
CIpeyaBamy, OTKpHBamby M HCTpaXUBamy IpeBapa jecy 3HayajHu. MehyTum, oTkpuBame U
UCTpaXMBame MpeBapa HUje y NPUMapHOM (OKYCYy MHTEPHE PEBHU3H]€E, TE j€ JIOTUYHO IITO CY
HEHH NMPUCTYIH 3HAYAjHO Pa3IMYUTU O MPUCTyNa (POPEH3UUKUX pEeBU30pa Kao eKkcrepara y

oBoj obmactu. (Tabena 4).

15 I1Ikapuh-Josanosuh, K., (2009), POPEH3HUKO PauyHOBOACTBO - HHCTPYMEHT 3aIUTHTE HHTEPECA jaBHOCTH,
40 romHa pavyHOBOJICTBA M IMOCIOBHUX (prHaHCH]a - noMeTH u nieprnektuse, CPPC, 3matubdop, ctp. 22

Y7 'pyj-Kankan, M., (2013), ®opeHsudka peBr3nja HACYIPOT TPaIHIHOHAIHO] peBmsujn, Proceeding of the
Faculty of Economics in East Sarajevo, Issue 8, ctp. 284

158 Koletnik, F., (2007), Forenzicko racunovodstvo, Savez racunovodstvenih i revizorskih delatnika Slovenije,
Maribor, ctp. 54
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Tabemna 4.

YnopeaHu rnpukas npucTyna UCTpakuBama IpeBapa

Kapaxkrepuctuke HuTepHa pepusuja dopeH3nUKa peBu3uja
VYBepaBame na cy nporenype npahene  Ipukymbame nHbOpMAIHja KaKO
Hurms W uaeHTH(UKOBaHA TOJpyYja 3a 0u ce oKa3alia Wi OTIOBPTHYJIa
mocJoBHa yHanpehema HABOJ(HA ITPEBapa.
Ilocnenuma cyMmme Ui HaBOTHE
Bpewme YHamnpen ruiaHupaHa aKTUBHOCT A ™ A
mpeBape
IInan Moxe OMTH IPacTUIHO
[Tman pana Jedunncan P

POMEH-CH TOKOM pajia

[lTeme npeBapa

Y3umajy ce y 003up TOKOM
TUIAaHMPaba aHrKMaHa

UctpaxnBame 1 KBaHTHU(DHUKAIIH]a
ImeMa npesapa

Kopumihena qokymeHTaruja

Jokymenraruja npeayseha

JIu4Ha ¥ TOKyMEHTaluja
npenyseha, ykipyuyjyhu npernen
EJISKTPOHCKHX MOPYKa

Crut ucTpakuBama

IIpoHanaxeme YMBHEHULIA

IIpoHanaxxewme YMBHEHALA U
UCTIUTHBAKE

VYrBphuBame Hamepe

He y3uma ce y 063up

CacTaBHHU €0 UCTPaXKUBamba

VY3o0pkoBame

VYBek ce BpIU y30PKOBAKE

PGTKO, TOTOBO HMKaJZla C€ HC BPUIN

Y30pKOBambhe

HUssop: Pollock, M., Sumner, D., (2009), ctp. 46

OuekuBama OJf MHTEpPHE pEBU3MjE€ Ja 3ay3Me IPOAKTUBHY YIJOTYy IO IHTamkby
CrpedaBama, OTKPHBamka U HCTpAKUBamba MpeBapa cy y nopacty. MehyTtum, unmenuna na
HUje MpuUMapHO (QOKycHMpaHa Ha IpeBape OUTHO oxpehyje pasnuke u3Mel)y UHTEpHE U
(dopeH3nuKe peBU3HjE€ Yy NPUCTYNHMA, aKTUBHOCTHMMAa M OJTrOBOPHOCTHMA Y JOKAa3UBamy

HaCTaHKa NpeBape u I/I,Z[eHTI/I(l)I/IKOBaI-Ly MNOYMHHUOLIA U IITCTC.

3.3.4. Pazrpanuyeme usmel)y nnTepHe peBu3Mje U MHCIIEKILHje

,,/IHCTIEKITMJCKH HAJ30p j€ TOocao Ap)KaBHE yIpaBe uYMja CaapKHHA WM TOjaM Cy
yTBpheHH 3aKOHOM KojuM ce ypelyje paj apskaBHE yIpaBe, KOra BpIlleé OpraHu Ap)KaBHE
yIlipaBe, OpraHd ayTOHOMHE MOKpajuHE M OpraHM jeJMHMIA JIOKAIHE CaMOYIpaBe, ¢ IHJbeM
Jla ce TMPEBEHTUBHUM JICIOBakbEM WM HajlarambeM Mepa 00e30e11 3aKOHUTOCT U 6e30eqHOCT
MOCJIOBamka U MOCTYyNamka HAJA3UpaHuX cy0OjeKkara U Ccripede WM OTKIOHE IITETHE MOCIeIUIe
[0 3aKOHOM M JIpyrUM Ipornucuma 3amrtuheHa ao0pa, mpaBa U I/IHTepece“.l‘r’9 Kao Ttakas,
MoJIpa3yMeBa HaA30p HaJl YUHCHEM WU HEUHEEHEM MPHUBPEIHHUX JAPYIITaBa, NMPUBATHUX
Npeay3eTHUKA, opel)eHNX NMpUBPEAHUX I'paHa WM IMojeauHana. MHCHOEKIUjCKH Haa30p ce
BPIIIM HETIOCPETHUM YBHIOM Y MOCTIOBaWkE U MOCTYNamhe KOHPOJIUCAHOT cy0jeKTa, y morieny

MpHUapKaBamba 3aK0Ha, APYTUX MPOMUca U OMNIITUX aKaTa, ajld U U3PHUILAkbeM YIIPaBHUX Mepa

159 3akoH 0 HHCIEKIH]jCKOM Haazopy, Ci. rmacauk PC, 6p.36/2015, . 2
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M Tpely3HMameM IPYTHX 3aKOHOM IpOIHMCAHMX pajmi. ° OxpenGama 3akoHa o

MHCIIEKIM]CKOM Ha130py ozpeheHo je: 1a ce 0 MHCIIEKIN]CKOM HaA30py CaunbaBa 3aliCHUK;
Ja WHCHEKIHMjCKH OpraHd, OJHOCHO HHCIEKTOPH HaJaXy H3BpIICHE Mepa U palmbu
pelemeM; a ce 32 YUYHIEHO KPUBHYHO JAEJO M MPUBPEIHH MPECTYN MOJHOCH KPHUBHYHA
npujaBa, na mokpehy mnpekpmajuu moctynak u ci. IIpeTxomHo yka3yje Ha TJIaBHE
KapaKTEepPUCTHKE HMHCHEKIH]CKOT Han3opa: (1) obaBipa ce y BHUIIE Pa3IMYUTUX OOJACTH
JIPYIITBEHOT JKMBOTa (Haa oApeheHHM CTpyYHMM IIOCJIOBHMA: 3ApPABCTBEHA, TPXKHILIHA,
caoOpahajHa...), (2) HMHCHEKIHMjCKH HAI30p TMpeay3uMajy MHHHCTAapCTBA WJIM OpPTaHd Yy
BUXOBOM CacTaBy, OJHOCHO HWHCIIEKTOpPAaTH (BPIIMOIM WHCIEKIMjCKOT Hax3opa ce
yoOM4YajeHO Ha3MBajy HMHCIEKIMjCKE CIy>K0e, IOK HWHCHEKIHJCKE IOCIOBE HEMOCPEIHO
obaBspa oBiamheHO CIy)KOSHO JHIE - MHCHEKTOp), (3) MHCHEKIMjCKH Haa30p Ce BpIIU

CHeu(pUIHIM METoIaMa 1 opnamhemuma,

HaBenene kapakTepucCTHKE MHCIEKIIMJCKOT HAA30pa yKaszyjy Ha OpojHa mojapyyja y
KOjHMa je OCHOBAaHO H-ETOBO PasIpaHMYCH-E OJ] MHTEPHE PEBU3Hje Kao OOJIHMKA MHTEPHOT

Ha/130pa.

I1pso, oBnamhema, 0OJrOBOPHOCTH M aKTHBHOCTH WHCIEKIIH]CKOT Haa3opa onpehene
Cy 3aKOHCKOM pErylaTHBOM, 3a pa3luKy OJ Npo(ecHOHATHOT peryiucama HHTEPHE
peBusnje. AKTUBHOCTU MHTEpHE peBH3Mje 00aBJbajy JIMIIA 3alOCIeHa y caMOM mpenysehy,
JIOK Cy TOCJIOBHM WHCIICKITUJCKOT HaJ30pa MOBEPEHU IMOMEHYTHUM JpPKaBHUM opraHuma. To
Jajbe yKaszyje Ja MHCIEKTOpE MMEHYyje M paspeliaBa Jy>KHOCTH pemyOiudYka Biaaa, ma cy
300T TOra W OJTOBOPHHU OBOM Telly, 3a Pa3lIUKy OJf HHTEPHE PEBU3HjE€ KOjU CYy OATOBOPHU
HAJ30pHOM OJ00pY WM KOMHUTETY 3a PEeBU3Mjy Kao opraHumMa mnpeayseha y kKojuma cy

3aIlOCJICHU.

/Jlpyeo, wHTepHa peBHU3Wja je KOHTHHYHMpaHa AaKTHBHOCTH KOja j€ KOHCTAHTHO
ycMepeHa Ha MPoIeHy ePeKTUBHOCTU U €(pUKACHOCTH Tpolieca U aKTUBHOCTH y Tipeny3ehy ca
IMJbEM BUXOBOT yHampehema. Ca apyre crpaHe, HHCIIEKIMjCKHA HAI30p YECTO MOCTYIA 10
nmpujaBamMa, TMPETIOCTaBKaMma, TMPHUTYk0aMa W 3axXTeBUMa PA3IMYUTHX JPYIITBEHUX
cy0jekaTta, TIpU 4eMy je TOTPeOHO MPBO MPOILCHHUTH Ja JIM 3alCTa MOCTOj€ OKOJHOCTH U
YUHCHHIIE KOj€ HalaKy WU 3aXTeBajy MOKPETarkhe MHCIEKIUjCKOT MOCTYIKA. YKOIHUKO ce Y

TOM, T3B. IPETXOAHOM IOCTYIIKY YTBPIHU MOTpeda 32 MHCIEKIINjCKUM HAJ30POM OHJA CIlIe/e

180 Bagarun, H., (2000), Yipaeso npaso, I[Ipasuu dakyirera y Kparyjesiy, crp. 523
1L Tomuh, , 3., (2009), Ommrre ynpaBHO npaBo, [IpaBuu ¢akynrer Yuusepsurera y beorpany, ctp. 224
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HEIMIOCPEAHE AaKTUBHOCTH HMHCIICKTOpPAa Ha OCTBaApHBalky CAaJAPKHMHEC U IUJbCBA I/IHCHCKHI/IjCKOF

HaJ30pa.

Tpehe, y dokycy MHTEpecOoBamba MHTEPHE pEeBH3Hje jecTe mpeaysehe kao menuHa,
OJJTHOCHO Y JEJIOKPYI'Y ECHOI pajia Cy CBE aKTUBHOCTH W mpolecu y mpenysehy, IOk
MHCIICKIMjCKOM HaJ30py HHje O] 3Hadaja OpraHM3aliOHO-KaJPOBCKO NMUTame mpenyseha,
WIN HeKa NMUTama Koja Cy OJ CYLITHHCKOT 3Hayaja 3a MOOOJhIIAFE paja M YCIHEUIHOCTH
MOCIIOBamka HAJI3UPAHOT cyOjekTa (mpeny3eha), Beh UCKIbYYHMBO MOCTYNAKkE W MOHAIIAKE Y

162
CKJIaly Ca 3aKOHOM. 6

Yemepmo, WHCHEKLHJCKE aKTHUBHOCTH MOTy Ja HMajy TpOjaKy MPUPOLIY:
IIPEBCHTUBHY, KOPEKTHBHY, a 10 IOTpeGM M pernpecuBHy.'® HauMe, CIMYHO HHTEDHO]
PEBU3HjH IO/ MPEBEHTHUBHUM IIOCJIOBHMA WHCIEKIIMja TMOJIPA3yMEBajy ce Mepe U palmbe
yCMEpEHe Ha CIIpeyaBambe MOBPEAE 3aKOHA ITyTeM HHCHTYTa YKa3UBamba. Y KOJIMKO WHCIIEKTOP
y TOKy HHCHEKIMJCKOI Haa30pa YTBPIM Ja TIOCTOje ojpeheHe HEeNpaBUIHOCTH KO
HaJ3upaHor cybjekra, ucrome he ykasaru Ha nocrojehe HEMPaBUIHOCTU U OAPEIAUTH MY POK
Jla X OTKJIOHM IyTeM H3JaBamba MpUBpEeMEHUX Hapehema u 3abpaHa, uuMe peanansyje CBOjy
KOpPEKTUBHY QyHKIM]y. MelhyTum, 3a pa3nuky o MHTEpHE PEBU3Mj€ MHCIEKIIHN]CKH HaA30p
uMa U penpecuBHy yiory. PempecuBHa (yHKIHja ce cacToju y: IMOJHOLICHY IpHjaBa
Ha/IJIS)KHOM JIp)KaBHOM OpraHy paJM HOKpeTama oArorapajyher mocrymnka 300r yrBpheHor
NpeKpIIaja WM KPUBUYHOT Jejla W W3pUIalby MaHIAaTHUX Ka3HW (ka3He, 3alpaHe

pacnosarama HOBUaHUM CpPEJCTBUMa, 3a0paHa MPOU3BOIHE U IPYKambe yciyra 1 JIp.).

Ilemo, 3Hauaj UHTEpHE peBU3M]je 3a yHanpeheme mocioBama npenyzeha ycioBibaBa
notpely ycrocraBjbama Mporpama obesdehema u yHampehewa kBanuteTa oBe (yHKIH]jE
KOJU, 3ampaBo, oMoryhaBa IMpolieHy YcKjal)eHOCTH aKTHBHOCTHM MHTEpPHE pEBU3HjE ca
npodecronanHom  peryinatuBoM. llputom, mporpam oOyxBara HUHTEpHE  OILIEHE
(camoo1IeHHUBaBE) U €KCTEpHE OlleHe (0] CTpaHe KBATM(HUKOBAHOT, HE3ABUCHOT OlleHhHUBaYa)
Koje Mopajy OuTH crpoBefieHe Oap jeqHOM Y meT roauHa. Mako ce OBHM IporpamoM
npouemwyje epeKTUBHOCT U e(PUKACHOCT MHTEpHE peBU3Mje M UACHTH(HKYje MoryhHOCT 3a
BEHO yHampeheme, Hai30p Hal pajioM UHTEPHE PEBU3HjE 3HAUYAJHO CE PA3IUKYyje 0 Haa30pa
HaJ 3aKOHMTOIINY pajJa HWHCHEKIHMja y CKJIAAy ca CTPOrMM MNpuUHOMNUMA. TauyHwuje,

MHCTeKIMje noaiexy: (1) Hag30opy KOju BPIIM CTapelIMHA OpraHa y MOIJIEAY KBaJUTETa U

162 Tomuh, H., (2003), OnroBopHOCT H eUKACHOCT MHCIIEKTOpa y mpaBHOM cuctemy Cp6uje u Lipre Tope,
Amnanu [IpaBHor ¢dakynrera y beorpany, Bon.51, 6p.1-2, ctp. 127
163 Tomuh, 3., (2009), ont.1ur., ctp. 225
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e(pUKaCHOCTH pajJia WHCIICKIIM]ja, U3BpIlIaBama IJIAaHOBA U TporpaMa paj u jap., (2) Ham3opy
HaJ 3aKoHUTOIINY pajga Koju BpIue nmoceOHM opraHu (ympaBHa HMHCHEKIHja), (3) Ham3opy
permyOIMUKUX MHCIIEKIM]ja Ha/l PaJIoM JIOKAIHUX M MIOKPAjUHCKUX MHCIIEKIHUja U (4) CyACKOM

namopy.

3.4. OpraHu3alMoOHH acneKTH (PyHKIMje HHTepPHe peBU3Hje

WNurtepna peBu3uja ocHUBa ce Kao ¢yHKOWja y mnpexysehy Kkojoj mpeamer
MHTEepecoBama Tpeba na Oyae cBaka aKTHBHOCTH, NPOIEC WM OPraHU3alMOHH [0
npenyseha. IlpenycnoB anexkBaTHOr HCIyHaBamba OATOBOPHOCTH MHTEPHE PEBH3HjE jecTe
HBEHO MPaBUJIHO OPraHU30Bamke, M TO KaKo 3ay3UMame oJrosapajyhe nosunuje y npenysehy,
TaKo M yCIIOCTaBJbame ojrorapajyhe mpodecuonanne crpykrype. [Ipema npodecroHanHoj
peryinaTuBH, MHTEpPHa peBU3Mja Tpeba OWTH OpraHM30BaHAa KAao HE3aBHCHO OJIEJEHE Y
npenysehy cno0onHO o OUIo YMjer yTulaja npu oApehuBamy oOMMa AenoBamba, 00aBbamby
nocja 1 006aBelITaBama 0 pe3yJaTaTuMa, 0K TUM UHTEPHHUX PEBU30pa Mopa OuTu ocioboleH
Tyhux yrunaja, Mmopa OUTH HempucTpacaH U MOpa u3beraBaTu cykooe I/IHTepeca.165 Hauun Ha
koju he WHTepHa peBH3Mja OMTH OpraHU30BaHa 3aBUCH OJ OpOJHUX (aKTopa: BEIUYUHE
npenyszeha, MOBe3aHOCTH Tpolieca U aKTUBHOCTH y mpenay3ehy, njbeBa KOjU Cy CTaBJbEHU
IpeJl UHTEPHY PEBHU3HjYy, TPOIIKOBAa KOj€ M3UCKYyje HEeHO (yHKIHOHHcawe u ap. Onasne
ClIeqU Jla He IOCTOJU ONTHMAaJaH, WM JeIUHCTBEHM Ha4yMH opraHu3anuje koju he Outu
onroapajyhu 3a cBako mpenysehe. Taunuje, OopraHM3alMOHN CTATyC WHTEPHE PEBUBH]E Y
npenyzehy tpeba aa Oyne mpakTHYHA CTBAp MHOTO BHIIE HEro METOAOJIOIIKO TEOPH])CKO
muramse. Mehytum, cBako npenysehe ouekyje a1a oJesbemhe 32 MHTEPHY PEBU3U]Y 6yI[61167
MPOAKTUBHO - HOCWJIAIl TPOMEHA Yy IeJIoM Tpeay3ehy, HHOBATHBHO - CTBapa IMPHIIUKE 3a
noBehame BpemHocTH (GyHKIHjE, ycpeacpeheHo - mpemMa pyKOBOJACTBY, KOMHTETY 3a
peBu3Wjy M yommte mnpenysehy y koMe (QyHKIMOHHUIIE M MOTHMBHCaHO - uMa ocehaj 3a
TUMCKH paJl, MUCH]Y U OTBOPEHO je 3a KOHCTPYKTHBHE CYIrecTHjeé KOje BOJIe CTaJIHOM

ycaBpIlIaBamy.

164 Tomwuh, H., (2003), ort. 1uT., cTp. 141
15 MCIIIAP 1100, 1110

166 Annpuh, Kpcmanosuh, Jakmuh, ont. mut., ctp. 294
187 Picket, (2005), ont. mur., crp. 203
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3.4.1. Opranu3ainuoHo NO3ULMOHNPame PYHKIMje HHTepPHe peBU3Hje

CarytacHo TpaJIMIIMOHAIHO] yJI03U HHTEPHE PEBU3H]je Koja ce, y HajBehem nemny, Besyje
3a (PUHAHCH]CKY pEBU3H]Yy, OBa (YHKIHja je OWiIa OpraHu3aluoHO JIONHMpaHA y OKBHUPY
Ipyrux ciuyxom y npenysehy, Hajuemrhe, ¢puHaHcHja U padyyHOBOJACTBA. Y TOM CIIy4ajy, HE
Jeyje TMOTIYHO HE3aBHCHO, a OATOBOPHOCT 3a CBOj Paj M U3BEIITaje O HW3BPIICHUM
peBu3MjamMa TOAHOCH PYKOBOAMOIlY Ciy)kOe y Kkojoj ce Hamasu. J[lakie, oBako
MO3UIMOHUPAke WMHTEPHE DPEBU3MjE€ OrpaHWyYaBa jOj ayTOPHUTET Jla BPIIM PEBHU3H]Y BaH
byHKIMje Y KOjoj je JIOIUpaHa, OAHOCHO, HEIOCTYITHHU CYy jOj 3a KOHTPOJIy OCTallu JIEIOBU
npexnyseha. MehytuMm, ca pazBojeM meHe yllore W 3ay3MMameM 3HauajHOI MecTa Y CUCTEMY
KOPIIOPAaTHBHOT yIpaBJbamha jaBUJIa Ce MOTpeda OpraHn30Bamba MOCEOHOT CEKTOpa/0eshebha
WHTEpHE peBu3nje. MelyHapoqHuM cTanaapanMa npoQecuoHa He MpaKkce HHTEPHE PEBU3H]E
(MCIIIINP) noteHuupa ce OpraHu3alloHO MO3UIIMOHUPAE CEKTOpa MHTEPHE peBHU3Mje Ha
HayuH Koju he joj 00e30equTH HECMETaHO UCIYHaBalkhe HEHHUX OATOBOPHOCTH, OJIHOCHO,
(GYHKIMOHATHY W OpPraHW3allMOHY HE3aBUCHOCT. (DYHKIMOHAIHA HE3aBHCHOCT Orjena y
HE3aBUCHOM/CaMOCTAJTHOM IUTAHUPAy aKTHBHOCTH, CIIPOBOl)ECHY MOCIOBA U M3BEIITABAHA O
00aB/beHUM peBH3HMjama, 0e3 Ouio uujer yrunaja. To 3HaUM Ja Cy MHTEPHO] PEBU3UjU
J00pOIONUTM 3HAYajHU MHIYTH Ha OCHOBY KOjUX he OopraHm3oBaTH CBOj€ (PYHKIIMOHHUCAHE
anmm ga Tpeba Ha COICTBEHY HWHHIMjaTHBY, O€3 WKaKBHX OTrpaHHuYeHa, Ja IUIaHupa WU
CIIPOBOJIM PEBH3HU]Y Y CBUM OJIeJbe€bUMa, CeKTOpuMa, (PpyHkiujama y npenysehy. Ca apyre
CTpaHe, OpraHU3aliOHAa HE3aBHCHOCT TOJpa3yMeBa HE3aBUCHOCT Yy OJHOCY Ha Jpyre
OpraHu3allioHe JenoBe mpeay3eha koja joj omoryhaBa HecMeTaH HPUCTYH JIPYIHM
oJleJbelhMMa U aKTHUBHOCTUMA Koje peBuaupa. To, 3ampaBo, 3HauM JAa je MO3MUIMja UHTEpHE
peBU3MjE Y caMOM BpXY YIpaBJbauke XHMjepapXujCKe JIECTBULIE M Jia CBOj paj 00aBiba MOJ
JMPEKTHOM KOHTpOJIOM ojroBapajyher pykoBoxeher Tena y mpenaysehy, y 3aBHCHOCTH O]

YCHIOCTAaBJbCHOT MOACIIa KOPIIOPATUBHOT YIIpaBJbatha.

O06e30ehuBame 00jJEeKTUBHOCTH W HETIPUCTPACHOCTH Y Paay y JeTHOJOMHOM MOJETY
KOPIOPATUBHOT YIpaBJbalba OCTBApPyje€ C€ HA HAYHMH INTO j6 WHTEpPHA PEBU3H]a JUPEKTHO
OJITOBOPHA M U3BEIITaBa O CBOM panay ondop aupektopa. Onerbeme WHTEpPHE pPEeBHU3HjE
KBAIM(UKOBAHO je Kao areHT ojadopa AMPEKTOpa y UYHjOj j€ OATOBOPHOCTU YIIPABO
YCIIOCTaBJbakhe, aaeKBaTHO (YHKIMOHUCAKE W KOHTpOJHCame paaa (yHKIH]e HHTEPHE
peBusuje. Ca apyre cTpaHe, y IBOJOMHOM MOJIENy KOPIOPAaTUBHOT YIpaBJbamba WHTEPHA

peBH3Mja MO3UIMpaHa je Ha HAYMH JIa je 3a CBOj pajl OATOBOPHA HAI30PHOM 0100pY, OTHOCHO
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YKOJIMKO j€ OPraHM30BaHO, KOMHUTETY 3a PEBU3H]Y (y YHjEM je JEJIOKPYTy YCIIOCTaBJbamkhEe U

KOHTpOJIa paja oBe (PYHKITH]€) U TEHEPATHOM TUPEKTOPY. 168

Jakne, naTepHa peBu3nja Tpeba aa Oyne Tako MO3UIMOHUPAHA Ja 3a CBOj paj Oyxae
OJITOBOPHA TETY KOje MMa JIOBOJHHO OBJIANINeka a MO00JbIA IeHY HE3aBUCHOCT O] OCTAIUX
OpraHM3alMOHKMX JejoBa, Ja 00e30eid MIMPOKY IMOKPUBEHOCT PEBHU3HjOM, aJCKBATHO
pa3maTtpa peBH30PCKE H3BEIITaje W CHOPOBOAM OAroBapajyhe mepe mpema peBHU30PCKHM
npernopykama HakoH oGaBibeHux pesmsnja.'®® Taunuje, noGpa mpakca moapasymesa ga 0160p

.17
TUPEKTOPA/KOMHUTET 32 PEBHU3U]Y: 0

e 0J100paBa ICJIOKYITHY TIOBEJbY UHTEPHE PEBH3H]E,

e 0J100paBa MPOICHY pU3UKa KOjy je U3BPIINIIA HHTEPHA PEBU3H]a,

e [puMa M3BEIITaje O]l PYKOBOAMOIA HHTEPHE PEBHU3H]E,

e 0700paBa CBe OJIIyKE KOje Cce OJJHOCE Ha OLIEHY pajia HHTEPHE pEeBU3Hje,

e 0J00paBa roIUIIkHe HAKHAJIE U NTpHIarohasame 3apajie pyKOBOIAHOILY,

® CIpOBOJM HWCIHUTHBAaKka MEHAMEHTa M PYKOBOJMOIIA pEBH3Uje Kako Ou ce

YTBpAWIO Aa JIA HOCTOje HU3BCCHA OI'paHUYCHA o0OaBJbama HUHTCpHEC peBI/I3I/Ije.

Ca npyre cTpaHe, HHTEpHA peBU3Mja Tpeba Ja yCIOCTaBH ca CPeAHbUM MEHAIMEHTOM
OJIHOC KOjuM ce 00e36ehyje momoh y o0aBspamy JHEBHUX aKTUBHOCTHU MHTEPHE PEBU3H]E, Y
CMHCIY, aJMHUHHCTpallje JbYACKHX pecypca, HHTEpHY KOMYHUKAljy ¥ TOKOBa
uHpopManrja U aJMUHHUCTpAlLlMje MOJIUTHKA W MpOLESypa aKTUBHOCTH MHTEpPHE pEeBU3H]E.
ITopen Tora, pykoBOIUOILly 0/1eJbe€Hha MHTEPHE peBU3Hje Tpeba JaTu oBiaheme 1a JUPEKTHO
KOMYHHUIIFpAa Ca HaA30pHUM/YIPAaBHUM OJ0OPOM WM KOMHTETOM 3a PEBH3Hjy, IITO ce
OCTBapyje MPHCYCTBOBam-EM CacTaHIIMa TOMEHYTHX opraHa y mpeny3ehy Ha kojuma ce
pa3Mmemyjy 3HauajHe uHpopmauuje. Ha Taj HaUMH MHTEpHUM PEBU30pH A00Mjajy 3HAYAJHY
MOJIPIIKY OJ1 pyKoBoAehuX opraHa y ycIOCTaBJbamy OJIHOCA ca CyOjeKTMMa KOJ KOjUX ce

BpIIIM PEBU3H]a.

WNnade, BennunHa U CTpyKTypa npeayseha 3HayajHO AETEPMUHHILY HAUYWH Ha KOjU he
0JIeJbehe MHTEPHE PEeBH3Mje OMTH OpraHM30BaHO. Tako, y MamUM mIpeay3ehrma yriaBHOM
(GYHKIMOHMIIE JeTHO OJeJbeHhe MHTEpPHE peBH3Hje, AOK y Behum (koje umMajy reorpadcku

yAajb€Ha TPEJICTABHUINTBA WJIM HMCIOCTAaBE) MOCTOjU MOTYhHOCT mopes MEHTPaTu30BaHOT

188 Eulerich, M., Theis, J., Velte, P., Stiglbauer, M., (2013), Self-perception of the internal audit function within
the corporate governance system - empirical evidence for the European Union, Problems and Perspectives in
Management, VVol.11., Issue 2, ctp. 61

199 Cramummh, (2014), onr.umr. crp. 173

Y0 MCIIITAP 1100
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0J1eJbeha, YCIIOCTABIbAE U ICLIEHTPAIN30BaHy OpraHu3allujy HHTepHe peBusuje. Ha cinuan

Ha4YuH C€ OpraHu3yje W Yy CJIOKEHHMM mpeny3ehuMa, MaTHYHUM KOja MMajy CBOja 3aBHCHA

npenyseha.

Tabemna 5

[IpenHocTH HEeTpanu30BaHe U ACIEHTPATM30BaHE OpPraHU3alllje HHTEPHE

peBU3mje

LlenTpaau30BaHoO 0Oe/bei-¢ HHTEPHE PeBU3Hje

JeneHTpaIn30BaHO o/ie/beh-¢ HHTEPHE PpeBU3Hje

bospa mosmmmja 3a TpPEHOIICHE IOPYKa BHIIET
MEHAIMEHTa 00JIaCTH KOjy peBHINpa

Bome je ynosHara ca wuMiMKanujama onpeleHux
MOJIMTUKAa W OJITyKa JOHENIeHWX y Tmpenysehe u y
Moryhoctu je nma ux OoJjbe 00jacHM W a/IeKBaTHO
KOMYHHLIMpA

Y wmoryhHOocTH 1a 0oJbe  OApKHM  yjeTHAYCHOCT
ObyHKIMOHHCaKma y uwenoM mpexaysehy. To uuHH
NOCTaBJbAbEM CTPOTMX IIOJNMTHKAa W MpoLeaypa
uHTEepHE peBm3mje. Ha Taj HaunH m30eraBa ce moryha
JI0jaJIHOCT MHTEPHHUX PEBU30PA y JELECHTPAIN30BaHHM

PykoBogmorn mMory OutH ocnoboheHn moHOmIEHa
HEKUX Mame 3HAa4ajHUX OJJTyKa M Ha Taj HAUMH JIa Ce
ITOCBETE 3HAYAjHUjUM MHUTalkHUMa. 3arpaBo, HAjE YBEK
moTpeOHO Ja PYKOBOAWONHM TIperienajy u omodpe
Mamke OWTHE CTBapW W Ha Taj HAUMH ce yAyOsBYjy y
JieTajbe Mamer 3Havaja.

Oco0Jsbe  JeLeHTPaNU30BaHOr Jiefa dYecto 0Oosbe
pasyme JokaiHe npobiieme. Y TOM CMHCIY, Ipe HEro
Jla cymupa npoOiieMaTuuHe CUTyalllje U MPOCIeAH UX
PYKOBOJAMOILLY Ha pa3MaTparme, pyKOBOAMOLA JIOKATHE
WHTEpHE PEBU3Mje YECTO NUPEKTHO pearyjy Ha Op3 u
aJleKBaTaH HAuYMH

Kammema y JOHOIICHY OIUTyKa CE€ 3HA4ajHO MOTY
n36ehn. OcoOspe NeneHTpann30BaHe jeMHUIE YECTO
je MOTHBHCAaHO Ja pemm mpoblieMe Ha HHBOY
opraHu3alyje y Kojoj paad M 4ecTo IMa MOTYhHOCT 1a

OJCJbCHUMa CBOjI/IM JIOKaJIHUM  MCEHaliepuMa M | JTOHECE aI[eKBaTHI/Ije OIUTYKE.

MIPUKpHUBaBka 0JIpe)eHNX YHHEHUIA

HNzsop: Moller, 2009, 284-285

Kox uenTpanuzoBaHe opraHuzalidje MHTEpHA peBU3Mja (YHKIMOHUIIE y CEAMILITY
npenyseha/maTuyHoM mpeny3ehy mpu uemy je OArOBOpHa 3a PEBUIUPAE aKTUBHOCTH U
npoleca U y CBOJUM IpeICTaBHUILTBUMA U HCIOCTaBaMa/3aBUCHUM npeny3ehuma. Ca npyre
CTpaHe, JCLIEHTpaJIM30BaHAa OpraHU3allja HWHTEpHE pEeBU3Hj€ MOJpa3syMeBa Ja JIOKAIHU
WHTEPHU PEBU30pU HUMAjy OATOBOPHOCT 3a pEBUAMpAE Tpoleca U aKTUBHOCTH

MPEACTAaBHUINTBA, HCIOCTaBe/3aBUCHOT Tmipeay3eha. Opebema WHTEPHE pPEBU3H]E VY
MCIIOCTaBaMa/3aBUCHUM Tpeay3ehrMa OAroBOpHa Cy 3a CBOj paj M M3BEIITAaBajy AMPEKTHO
oarosapajyhe oprane ympaBiama y HCIOCTaBaMa/3aBUCHMM mpeny3ehuma. MehyTtum,
PYKOBOJMIIALl OJeJb€Hha WHTEPHE PEBHM3UjE Yy CEOUINTy Mpeny3eha/mMaTuuHOM mpenysehy
Tpeba nma mma ojarorapajyhy mpodecuoHaJHy OJTOBOPHOCT Yy BE3W ca (PYHKIIMOHUCAHHEM
JIeTUMHYHO ayTOHOMHHUX OJleJb€Hha HMHTEPHE pEeBU3Hje Y HCIOCTaBama/3aBUCHUM
npenyzehuma. To moxpasymeBa yCcrocTaBibame MOBEJbE UHTEPHE PEBU3HjE HA HUBOY IpyIe Y
KOjO] HHTEpHH pPEBU30pU UCIIOCTAaBa/3aBUCHUX TMpeny3eha wu3BemraBajy O CBOM paiy

PYKOBOJAMOIIA MHTEPHE PEBU3Hj€ MATUYHOT Mpeay3eha u Mpu ToMe He UCKIbydyje MoryhHOCT
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LEHTPATHOT 0JIeJbehba HHTEPHE PEBHU3HjE Aa U3BPILU JOJATHH Mperiie]] MojeUHUX mpoieca U

AKTHNBHOCTH 3aBHUCHUX npez[y:«;eha YKOJIMKO je TO HEOIIXOAHO.

3.4.2. Opranu3amuoHa CTPYKTypa ojie/Jbeha HHTepHe peBU3Hje

VY caBpeMeHO] Mpakcu Moke ce Hauhu Ha pa3iu4uTe MOJEJe, OJHOCHO, MPUCTYIE
OpPraHU3alMOHOr CTPYKTyHUpama OJieJbeha HHTEpPHE peBusuje. BemuumHa u cTpykrypa
npenyseha, oueknBama Koje pyKOBOJCTBO UMa OJl MHTEPHE PEBH3H]j€, KA0 U BEIMYMHA CAMOT
OJIeJbeba MHTEPHE PEBU3HjE HEKU Cy Ol (hakTopa KOjH NETCPMUHHINY HEHY YHYTpAIlbhy
opranmauujy' ', TpaMIHOHAIHA CTPYKTYpa HOAPa3yMeBa MPHCTYI Y KOME Cy CBH WIAHOBHU
PEBU30PCKOT TUMa, OJTHOCHO, OJIeJbeha MHTEPHE PEBU3HUj€ OATOBOPHU 3a PEBUIUPABE CBUX,
[0 TpaBWIy, Pa3JIMYUTUX TIOCIOBHHX AaKTUBHOCTH M Tpomeca y mpenysehy. Ha wemy
oJicJbeha Haa3u ce pykooawial uHtepHe peusuje (eng. Chief Audit Executive - CAE)
KOJU y CBOM JIEJOKPYTry paja uma jAeduHUCambe U YCIIOCTaBJbalbe MOJUTHKE aKTUBHOCTU
UHTEpPHE PEeBU3H]E, PYKOBOHEHE LIEIOKYITHUM OJIeJbEHEM Y CMUCIY IUIaHUpPamka aKTUBHOCTH,
OpPraHU30Bamka HUXOBOT CIIPOBOhEHa, KOOPAUHUCAKHE U KOHTPOIY, a 3aTHM M W3BEUITABAHE
pesynTata 00aBJbEHUX peBH3Mja pykoBoaehwm opranuma y mpeayszehy. Om pykoBoauora
HMHTEpHE PEBU3HjE CEe OUEKY]je J1a OPraHU3alMOHO CTPYKTYHPA 0/1eJbehe Ha HAaUMH Koju he My
NPYKUTH 1EJIOKYIIaH YBUJI y CBa NMUTamba MHTEPHE PEBU3H]jE, KA0 M CBHUX IIpOIEca peBU3HjE Yy
cBakoM MoMeHTy. CBakako, HUje W3BOJJBMBO Ja PYKOBOAWJIAIl JIMYHO YUYECTBYjE€ Yy CBUM
peBusnjama 300r uvera opmupa TUMOBE KOJU MOTY OWUTH CTaOWJIHM WIM Ja Bapupajy y
3aBUCHOCTH 01 MOTpeda MojeMHAaYHMX aHTaxmaHa. Ha yemy TuMa, pyKoBMJall MHTEpHE
peBHU3Mje MMEHyje Bohe THMMOBa KOjU IUPEKTHO BpIIE PEBH3Uje KOje Cy UM JA0JAEJbEHE,
HQ/3UPY aKTHBHOCTH, ajy TPEIIOre HM3BEIITaja W W3BEIITaBajy PYKOBOIHOIA O CTamby
mporieca u TUPEKTHO Cy My OAroBOpHHU. [loMeHyTe THUMOBE YMHE W BUIIIM HHTEPHU PEBH30PU
KOJU JUPEKTHO o00aBibajy IUJIaHMpaHE MpoLeAype INOjeAMHAYHUX aHTaXMmaHa M Miahu

MHTEPHHU PEBU30PH KOJU aCUCTHPA]y Y IPUKYIUbaky J10Ka3a, lbUXOBOM IMPETJIeAy U aHAIU3H.

3a pasnuKy OA TpPaAWIMOHATHE OPraHM3allMOHE CTPYKTYpe OJeJbeha WHTEpPHE
peBU3Mje y KOjO] HMHTEpHU pEBU30OPH 00aBibajy pazMyUTe 3aJaTKe U YYECTBY]Y Y
pa3NUYUTAM THUIIOBUMA aHTaXMaHa, y BEJIUKUM mpenysehrma OOWYHO (YHKIMOHUIIIE
OJlcJbebe MHTEPHE pPEBH3HMje y KOjUMa ce€ NpUMemyje T3B. ,,pEBHU30D c:nemzljaJn/ICTa“172

MPUCTYI OPraHU3alMOHOT CTPyKTyupama. OBaj MNPUCTYN MOJpa3yMeBa palldiambaBambe

71 prawitt, D., (2003), Managing the Internal Audit Function, in: Research Opportunities in Internal Auditing,
The Institut of Internal Auditors Research Foundation, Altamonte Springs, Florida, Chapter 6, ctp. 178
172 Cranumuh, ornr.uut. 176
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YKYIHOT PEBH30PCKOT 33/1aTKa U IPYNUCAbEe U TOBE3NBALE BUIIIE TI0jeIMHAYHMX 3a/1aTaKa 3a
koje he Outm oaroBopHe oxrorapajyhe rpyme croerujaaucta, Koju OM 3ampaBO YHUHUIA
nonoziesbebe. OAroBOPHOCT 32 OPraHMW30BAbe M MU3BPILABAGE TOCIA CBAKOT TOjEAHMHAYHOT
MoJI0/IeJbeha UMa Boha Kora MMEeHyje PyKOBOJHIIAI] OJIebeha HHTepHE peusnje. majyhu y
BHJy Jia C€ CIeNHjan3yjy 3a OAroBapajyhe mojapydje, JOTMYHO je Na Bohe MojeuHuX
N0JI0/IeJbEHha IMajy Mamkbe ayTOHOMHjE y OJJHOCY Ha OHE Y TPAJULIUOHAIHO CTPYKTYUPaHOM
oJiebeby. Y TOM CMHCIY, PYKOBOAMJIAIl O/IeJbeha MHTEPHE PEBU3HjE Pa3BHja 3ajeHHUKE
MOJUTHKE M Tpouenype koju he BaXuTH W OUTH IUCTPUOYHpaHE CBHUM I10j€AMHAYHUM
oJIeJbebMMa, pa3BHja U 0J00paBa IUIAaHOBE IOjeIMHAYHUX ITOJ0/ICJbEeha U BPIIH MPETJIea U
oJ00paBame M3BEITaja O U3BPIICHUM pEBU3MjaMa KOjU My Ce MoJHOce. 3HavyajHy 1nomoh y
(yHKIIMOHKCAKY TOjeUHAYHUX TIOJ0Je/hea y Hajehem Opojy ciydajeBa mpyxa
aJIMUHUCTPATUBHO TOMONHO 0c00Jbe. OpraHu3alMoHO CTPYKTYyHpame OJIeJbeHha HHTEPHE

: : 173
peBU3HnjC NIPUMEHOM ,,pCBU30P CHGLII/IJaJII/ICTa“ MPUCTYIIa MOXKE CC BPIIUTHU:

e IpeMa TUIY yciiyra Koje mpyska (eHr. service based functions),
e mpema KopucHuIMa yciayra (eng. client based functions) u

e KOMOWHAIMjOM TIpeTX0/IHa JBa (eng. mixed sturctures).

[Ipema Tumy yciyra, OJeJbele€ MHTEPHE pPEBU3HjE€ MOXKE OWUTH IMOJEJFEHO Ha TPH
rpyre, OJHOCHO, TO/0/ebeha: ONepaTUBHA PEeBHU3Mja, (PUHAHCHjCKAa pEBU3Mja U PEBU3M]jA
uHpopManMoHux cuctema. CBaky oOJf Ipyla YHMHE PEBU30pU CIELHjaM30BaHU Y JaToj
00JacTi, KOjU TOCENy]y €KCIEepTU3y U HCKYCTBO, KOjU Cy ycpeacpehenu Ha oOnacT kojy
peBuMpajy 300r dera cy y MOTyhHOCTH Ja mpyskajy HajOoJbe OJIrOBOpE Ha 3aJaTKe KOJH CY
UM JojesbeHH u 00e30elyjy HajBuimium HuBO edextuBHOocTH. I[lopen mpenHocTu, oBa
OpraHu3alioHa CTPYKTypa uMa oJroBapajyhe HeocTaTke KOjU ce Orjie/iajy y UYMIEHUIM Ja
OJIBOjJEHE Tpymne, OJHOCHO, THMOBH pPEBH30pa 4YECTO HE KOOpAWMHUPAJy MelycoOHO;
ycpecpehuBameM Ha crenuduyHe o0nacTd, CleNUjalucTiMa 4ecTo MOry mpomahu napyra
MOTEHIMjajiHa TOJpYyYja BUCOKOI PU3MKA, OJHOCHO, HEMAjy YBUJ Yy CBEYKYIHH MpOIleC
peBH3Hje; TPOIIKOBM MOTYy OWTH 3HA4YajHM YKOJIMKO C€ pajud O CIOXEHOM mpenysehy Tte
peBHIMpamkEe CIeNM(UIHOT TOJpydja TOJpa3yMeBa oOjja3ak HWHTEPHHX pEBHU30pa Ha

onrosapajyhy nokammjy. 174

173 Spencer Pickett, K. H. (1997): The Internal Auditing Handbook, John Wiley & Sons, New York, ctp 373.
1% Moeller, B., (2009), Brink’s Modern Internal Auditing, a Common Body of Knowledge, 7" Edition, John
Wiley & Sons, Inc, ctp. 286-287
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Jlpyru TOpUCTYIl OpraHu3oBama IOApa3yMeBa (OpPMHpAmE Tpylna Koje Ipare
OpraHM3alUoHy CTPYKTYypy npenyseha. Tako, ykonnko uMamo mpou3BoaHO npexaysehe koje
uMa JIOaTHY JAEJaTHOCT - PELUMO, IpYyKamke YCIIyra IOIpaBKe pauyHapa, OHAa WHTepHa
peBU3Hja MOXKE OWTH OpraHM30BaHA HAa HAYMH Jia jeIHO] Tpymu Oyay [golesbeHe
OJI'OBOPHOCTH PEBUAMPAa MPOU3BOAHOT CEKTOpa, a APYroj PpylmH YCIyKHOT cekropa. U
OBJIe Cy MHTEPHH PEBHU30pPH BHCOKO CIEIHjAIN30BaHHU, Y CMUCIY Ja A0OPO MO3HAjy MUTamka
CEKTOpa 3a KOju Cy 3aaykeHH. IbuxoBo pasymeBame NOCIOBHUX aKTHBHOCTH JIaTOT CEKTOpa
oMoryhaBa UM eQeKTHBHH]Yy KOMYHHKAIIMjy ca MEHAa[IMEHTOM Ha CBUM HHMBOMMaA I10jeIMHUX
CEeKTOpa W 3arocjeHuMa y meMy. Ha Taj HaumH, MHTEpPHU PEBHU3OpH MMajy MoryhHocT na
Opy)Ke 3HATHO KBAINTETHHjE YCIyre yBepaBamba Yy e(UKacHOCT cekropa u momoh
MEHAIMEHTY 3a HeroBo yHampeheme. CBakako, W OBaj MPHUCTYN OPraHU30Bamba HHTEPHE
pEeBU3HjEC UMa HEJIOCTATKE KOjU C€ y BEJIMKO] MEpH IMOKJIanajy ca HeJAoCTaluMa IMPETXOTHOT.

N3 tux pasjiora, y npaxkcu HI/Ije PETKOCT BbbUXOBa KOMOMHOBaHa IIpUMCHA.

3.5. HopMaTHBHO pery/jucame HHTePHe peBU3Hje Y cCaBpeMeHO0j NpaKcH
KOPIOPATHBHOI yNIPaB/bamka

WHTepecu nManala HHTEpHE PEeBU3Hj€ 3aXTeBajy Ja ce NMpOoLEeAype UHTEpHE PeBU3H]je
He 00aBJbajy MPOU3BOJHHO, MO0 MEPH CBAKOT Mpeay3eha moHaoco0, UCKIbYYHBO y3 MPUMEHY
KpUTEpHUjyMa HETOBOI OpraHM30Bama, pa3Boja M pajaa, Beh Ja KBAHTUTET M KBaJIMUTET
MHTEpHE peBu3Mje Oujie yjeqHaueH. AKTUBHOCTH HHTEpHE peBU3HUje MOPajy OUTH peryiucaHe
LITO MPETNOCTaBJba MOCTOjabe OAroBapajyhux HOPMHM - 3aKOHCKMX U Npo(ecHOHaTHHX,
KOjuMa ce TpeIr3upa MecTo, yJjora, JAeJIOKPYT pajaa, HauuH o0aBJbarmba aKTHBHOCTH MHTEPHE
peBH3Mje M TPE3CHTOBamkE MOOMjeHHX pesynTtara. HopMaTMBHHM perynucameM HWHTEpHE
peBH3Hje, OJHOCHO HEHUX OBNalihema, 3a1yKema U OANOBOPHOCTH, Mpyka ce MoryhHoct
MHTEPHUM PEBHU30pHMA J1a €(peKTUBHO 00aBJbajy ycayre KOHTPOJE U KOHCAITUHIA Y CBOJUM
npenyzehuma. OcuM oBOTa, HOPMATHBHO PETYJUCAkHe WHTEPHE PEBH3HjE KIbYYHA j€ OCHOBA
3a CBE CTEJKXOJAepe, a MoceOHO 000p TUPEKTOpa, 3a MPOIICHY KBAIUTETa HEHOT paaa jep
uM omoryhaBa BpIIEHE IpOBEpe ycarjiameHocTd oBe ¢yHKuMje ca mnocrojehom

peryiaaTHBOM.

VY HekuM 3eMIbaMa (DYHKITMOHHCAKE HHTEPHE PEBU3H]E PETYJIHNCAHO j& PEeIIEeBaHTHUM
3aKOHMMa KojuMa ce ypelyjy nmurama y Be3u ca MpaBHUM T0JI0KajeM mpeay3eha, BUXOBUM
OCHHMBaWkEM, CTaTyCHUM [pPOMEHaMa, TpoMeHama TmpaBHe Qopme, MpecTaHKa

¢ynkunonucamwa u ap. Ilopen Tora, y HajBehem Opojy 3emasba MeCTO, yjora M HaduH
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(byHKIIMOHHCAaka MHTEPHE peBH3Uje perynucal je KopekcnMa KOpIoOpaTHBHOT yIpaBJbamba,
Koju omoryhaBajy paBHOTEXKY yTHIaja HOCHWIAa KOPIIOPATHBHOT  YIpaBJbamba,
KOH3UCTEHTOCT CHCTEMa KOHTpPOJIE M jayama IIOBEpEeHa BJIACHUKA, a CBE y LUJbY
obe30ehuBama TyropoyHOr W OAPXKUBOT pasBoja mpemyzeha. Mehyrum, unmeHuna na cy
MIOMEHYTE peryjaTuBe, y Mamo] Win Behoj MepH, pa3iauunTe, iMajyhu y BUIy J1a C€ paau o
pa3IMYUTAM KYJITYPHHUM OKPYXKCHHMa, Ka0 M Jla Ce BEIIMYHMHA, CTPYKTypa W JIEIaTHOCTH
npenyseha pasnukyjy ¥ (QYHKIMOHHCAK€ HMHTEPHE PEBU3MjE j€ Pa3IMYMTO, NMPHUMEHOM
pa3NMYNTHX MpaBUIIa 3a BEeHO U3Boheme. To maske yKasyje Ha ompaBaaHy MOTpedy cTBapamba
JEIUHCTBEHHUX MPOo(ecCHOHAIHUX CTaHIap/ia UHTEpHE peBu3nje Koje Ou noHesne melyHapoHo
npu3HaTe npodecruoHaiHe opraHu3aiuje, a Koju Ou 00e30eAnin XapMOHU3ALH]Y Y HEHO]

OpraHH3aIMju U PeaTu3allijd aKTUBHOCTH.

3.5.1. KopnopaTuBHa peryJiaTuBa Kao U3BOp JAe(pUHUCAHA MeCTA U YyJIOTe HHTepPHe
peBH3Hje

[Ipu3HaBame craryca jeIHOT O/ KJbYYHHX YUYECHHKA y CHUCTEMY KOPIIOPAaTHBHOT
yIlpaBjbamka, MOTIHYHO JIOTUYHO, YCJIOBMJIO j€ Ja HHTEpHA peBU3Mja IOCTaHE 3HavajaH
IpeaMeT HHTEpPEecOBama 3aKOHOAABHUX M JPYTrUX ApP)KABHUX Tella 4Hje Cy aKTHBHOCTHU
yCMEpeHe, YIpaBOo, Ha HOPMATHBHO pETYJHCAlke KOPIOPATUBHOT YIpaBibama. Y TOM
cMHUCITy, OpOjHU Cy HM3BEIITAajH U 3aKOHCKE HOpME KojuMa ce ypelyjy murtama y BE3U ca
OpraHu3anyjoM U (PyHKIMOHUCAHEM HMHTEpHE peBH3Mje. Y aajbeM paly Ouhe caryiegaHu
JIOMETH KOpIOpAaTUBHE pEryiatuBe y ojpehuBamy MecTa, aKTMBHOCTH M OATOBOPHOCTHU
MHTEPHE pPEeBU3H]€ y IOMEHYTOM CUCTEMY UM TO y HajyTulajHujuM 3emibama: CAJl-y, YK-y u
EY. Csakako, 30or Benmukor Opoja peryinaTtuBa HHUje uX Moryhe oOyxBarutu cBe Beh he
aKIeHat OMTH caMO Ha OHHMMa Koje Cy MMalie, OIHOCHO MMajy 3HayajaH yTUIA] HAa pa3BoOj U

yHanpeheme npakce HHTEpHE PeBU3H]eE.

3.5.1.1. Kopnopamuena pecynamuea 'y CA/[-y

Tradeway Report xojum je ykazaHo 1a je y3pok OaHkpoTa OpojHUX OaHaka, 3ampaso,
cy1ab KOHTPOJIHU MEXaHMU3aM, ca ITyHO MPOITyCTa, jeJlaH je O] MPBUX U 3HAYajHUjUX U3BEIITaja
KOJH je WMao CHakaH YTWIA] Ha yHampeheme yJIore HHTEPHE pEBH3Hje Y CHUCTEMY
KOPIIOPAaTUBHOT yIpaBJbama. Mako je W3BelmTaj MpBEHCTBEHO OMO yCMEpeH Ha ToBehame
KBaJIUTETAa CUCTEMAa MHTEPHHUX KOHTPOJA, MaKika je y U3BECHO] Mepu OMiia ycMepeHa U Ha
WHTEPHY PEBU3HUjy Ka0 MHCTPYMEHTY MOHUTOpUHTA. TauHuje, y U3BEIITajy ce HaBOJAHU 1A ,,j€

y AENOKPYTY pajia UHTEpPHE PEBU3H]j€E MPOLICHUBAKE aIeKBATHOCTU U €(PEKTUBHOCTH CHCTEMA
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UHTEpPHE KOHTpoje Yy mpenysehy, kao ® KBaaureTy mnepopMaHCH Yy HCIyHaBamby
onrosapajyhux 0;[1"OBopHOCTI/I“.175 Tauynuje, WHTEpHA peBH3Hja NPEACTaB/bEHA j& Kao
¢ynkuuja koja 00e36ehyje yBua y cBakOIHEBHO MOCIOBame npeayszeha, OAHOCHO, Kako ce
uctuue y COSO wusBemiTajy, MOTEHIUjATHO CBE AKTUBHOCTH Cy y JACIOKPYrYy HHTEpPHE
peBusuje. Jlasbe, IMEHOBambEe W pa3peliaBame JTy)KHOCTH PYKOBOJAMOLA MHTEPHE PEBH3HjE
peanusyje ce y3 cariacHOCT 000pa AUPEKTOpa MM KOMHUTETA 332 PEBU3HjY, a Y U3BEIITajy ce
oceOHO HABOAM J]a UHTEPHUM PEBU30pUMa MOpa Jia ce 00e30eIMTH HECMETaH MPUCTYIT OBUM
opranuma. MelyTum, mako je y 3HauajHO] MEpU yKa3ao Ha MOTpedy W 3Hayaj MHTEpHE
peBusuje, COSO oxBup HHjE jaCHO U KOHLM3HO Ae(QHUHICA0 OATOBOPHOCTH OBE (yHIIH]jE, Kao
U Kora TpeOa M3BEIITaBaTH O M3BPILCHOM pajy, 300T Yera cy HE3aBUCHOCT M 00jeKTHBHOCT
WHTEpHE PEBU3HjE OBEICHM y nuTame. [lopex oBora, jomr jemaH of pasiiora 3aroudimbama
nuckycuje 1994, jecte u na m Tpeba 1a MOCTOjU, WK He, 00aBe3a M3BEIITABAkhA O KBATUTETY
M3BPIICHOT pajia MHTEpHE peBusuje. MelhyTtum, Ta 1ucKycHja HHje Jaja HUKaKBe KOHKPETHE

pe3yiTare.

3HavajaH yTuIlaj Ha yHanpeheme yiaore uaTepHe peBusuje umao je The Blue Ribbon
Committee’® unju je cras j1a je MeHAIMEHT, a He KOMUTET 32 PEBH3H]y AMPEKTHO OJTOBOPAH
3a Haariename (yHKIMOHHMCama MHTepHe peBu3Mje. CBakako, MEHAIMEHT Tpeba aa uma
MOJIPIIKY O KOMUTETa y o0aBjbalby OBE 00aBe3e, KOju Mmak Tpeba J1a mpaTH U MpoLemwyje
KOPEKTHOCT ofiHOca n3Mel)y meHayiMenTa u untepHe pesusuje. The Blue Ribbon Committee
yKa3yje Ja UHTEPHU PEBU30PU MMa]y CrielU(PUUHY MO3UIH]Y Y Tpeay3ehy - 3arociaeHu ¢y o1
CTpaHe MEHAIMEeHTa YMju paj Tpeda 1a npouewyjy. OBO je, JOrHUHO, ONpaBAaH pas3ior Koju
MOJKe J1a J0Bese 10 3HadajHe TeH3uje u3Mmely oBux nBejy (pyHKkuumja uMajyhu y Buay naa
WHTEPHU PEBU30PH MOpajy OUTH HE3aBHUCHU M OOJeKTHMBHM OJI MEHAlIMEHTa Kako Ou
00JeKTUBHO TIPOLICHWJIM HEroBe€ aKTUBHOCTU. 300r Tora ce cmarpa MOTPEOHUM
ycrocTaBjbambe (OpMaTHOT MeXaHu3Ma Koju he omoryhutu Onmke KOMYHHMIHpPame
MHTEPHUX pPEBHU30pa Ca KOMHUTETOM 3a pPEBM3Mjy. TM MeXaHW3MU MOry Humartu Gopmy
perymapHuUX cacTaHaka WHTEPHUX pPEBH30pa W KOMHTETa 3a PEBU3H]y HE3aBUCHO O]
MEHA[IMEHTA, JIOCTaBJbalbe MOBEPJPUBUX JIOKyMEHATa MUCKJBYYHMBO KOMHUTETY 32 PEBH3H]Y U
ap. Jakie, ycrocTaBibambe Mpakce peIOBHOT cacTajamba U KOMYHHLIMPakba HHTEPHE PEBU3HjE

1 KOMHUTCTA 3a pCBI/ISI/ij (He3aBI/ICHO on I/IJICHTI/I(I)I/IKOBaH,a np06neMa niIn HCHpaBI/IHHOCTI/I)

7> Internal control - Integrated Framework, (1992), Committee of Sponsoring Organizationas of the Treadway
Commission, ctp. 88

176 Blue Ribbon Committee, (1999). Improving the Effectiveness of Corporate Audit Committees, The New York
Stock Exchange and The National Association of Securities Dealers
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o0e30enunhe ce mpakca y K0joj MHTEpHA pPEBHU3HMja HE MpEJCTaBJba HENMpHjaTe/ba U M3/aJy
MeHapMeHTa mnpeny3eha. Ha Taj HaumH OM KOMHTET 3a PEBH3HM]Yy YyBao HE3aBHCHOCT
MHTEpHHUX peBHu3opa. Takohe, y OBOM HM3BEIITajy ce yKa3yje U Ja je araxoBame MHTEPHHUX
peBHu30pa o] crosba (YTOBOPHHM aHTaXOBAm-EM) OMIIMja, alld Jja HUje MoXKesbHO. TauHuje,
aHTa)XOBamkbEe MOXE JIOHETH KOPHCTH mpeay3ehy YKOJIMKO je OHO J00pO CTPYKTYHpaHO,
NMaXJbUBO BONEGHO WM YIpaBJbaHO, Mel)yTHM, ylpaBihbamkbe aKTHBHOCTUMA HHTEPHE PEBH3H]C
KOja je aHTaXOBaHa O]l CII0Jba HE MOXKE JONPHHETH PACTy M pa3Bojy mpeay3eha Ha Ha4MH
Koju Om 00e30equia CTAHO YCIOCTaBJbeHa (YHKIMja HWHTEPHE PEBU3H]E Y CaMOM

npenysehy.

[Topen Bpio yTHIAQjHMX H3BEIITaja OBUX KOMHUTETa, MO3HATO j€ Jia je paJuKaHU
3aKOH y BE3HM ca KOPIOPAaTHBHUM YIPaB/bakbeM Y MOCIEIBHX IETHAeCT ToauHa, Beh
HEKOJIMKO IyTa noMumbaH, Sarbanes-Oxley 3akon. Mctuna, y oBoM 3aKOHY HHCY CaapKaHe
onpende Koje MOoceOHO yKaszyjy Ha MO3UIHU]y M YIOTy HHTEpHE pPEBU3H]E y CHUCTEMY
KOPIOPAaTUBHOT YIPaBJbamka, UAKO Cy y MOCTYIKY H3paae 3akoHa amepudykoM Konrpecy u
Cenary ynyhenu OpojHE KOMEHTapH, O] KOJHX CE M3/Baja OHAj KOju je aomiao ox crpane lA.
VY ToM KOMEHTapy ce HaBOIM Ja MHTEPHA peBu3rja Tpeda aa Oyae 00aBe3HO yCIOCTaB/beHA Y
jaBHUM mpeny3ehuMa m na Tpeba JUPEKTHO Ja M3BEIITaBa KOMHMTET 3a peBu3Hjy. Ha Taj
HauuH |IA morennupa na he paag uHTepHEe peBH3MjE€ AUPEKTHO TONPHHETH KOMHTETY 3a
peBH3Wjy Ja aJeKBaTHO pa3zyme ImocioBame mnpexyseha. [lpurom, ycmocraBipame u
o0e3behuBame Haarnenama (yHKIHMje MHTEpHE PEBU3Mje Tpeba na Oyae y HaIIeKHOCTH
KOMHTETA 3a PEBHU3H]Y KOJU MOCTaBJba PYKOBOAMOIIA HHTEPHE PEBHU3HjE Kao JMIA KOje CBOje
npodecroHalHe KOMIIETEHIE 3aCHMBAa Ha IOCEIO0Bamy MPO(EeCHOHANIHUX cepTuUKaTa U
KOj€ je OITOBOPHO 3a CIIPOBONEeHE aKTUBHOCTH MHTEPHE PEBU3H]E y CKJIQIY Cca CTaHIapauMa.
Nako cy ynyheHu KOoMeHTapu apryMEeHTOBAaHM HAYMHOM Ha Koju he WHTepHa peBU3Hja
JONPUHETH 100p0j MpaKcH KOPIOPAaTHBHOI YIpaBibaha, HUjEAHA OJIpeada y TOM CMHCIY
HUje oOyxBaheHa 3aKkOHOM, OCHM Jla €KCTEPHHM pEBU30pU KOjU 00aBJbajy pEBU3U]JY
(bMHAHCH]CKUX U3BENITaja HE Tpeba MCTOM mpeay3ehy na Tpykajy W yCiIyre HHTEpHE
peBusuje. MehyTum, U mopen Tora yTullaj 3aKOHa Ha PEBU3H]Y YOIIITE, a MOCEOHO MpaKcy
MHTEpHE peBH3Mje je 3HauajaH. TauyHHje, MOCTaBJbAKEM 3aXTEBa OCTAJIMM YYECHUIUMA Y
CHCTEMY KOpPIOPAaTUBHOI YIpaBjbama (KOMHUTETY 3a PEBHU3H]y, MEHAIMEHTY, €KCTEPHUM
pEeBHU30pUMa) 3HAYAJHO j& U3BPIIEH YTHIIA] U HA MO3HIIN]Y U pajJl MHTEPHE PEBU3H]E U YOIIIITE
MUl oBe (yHKIHje. Y TPHUIOT TOME TOBOPE W PE3YJITaTH HCTpakuBama koje je 2004.

roguHe crposeo |IA, a y kome ce HaBoIM Aa je 3aKOH OCTBApHO 3HAuYajaH yTUIA] HA OJHOC
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n3Mel)y KoMuTeTa 3a peBH3W]y M HHTEpHE peBusHWje. TauHuje, yTBphHEHO je Ja HMHTEPHH
peBu3opu MHoro yenthe capal)yjy ca KOMHUTETOM 3a PEBU3H]y U Ha TOj peNalldjH IOCTOjU
¢GyHKIMOHATHA JMHHMja W3BEIITaBama, JOK ca MeHajMeHTOM Impeny3eha moctoju
aJIMMHHCTpPATHBHA JIMHUja W3BeIITaBama. Jlake, ykasyje ce 1a je KOMUTET 3a PEBHU3HUjY
CTpaHa KOja CHOCH OATOBOPHOCT 3a (DYHKIIMOHHCame WHTEpHE peBu3uje. Takohe, 3akoH je y
BEJIMKO] MEPH YTHIIA0 Ha OJHOC u3Mel)y eKcTepHe U MHTepHE peBusHje. Jlomuio je 10 jayama
KooTepalyje U KoopAuHaIuje paaa usMehy oBux mpodecuja, ¢ 003UpOM HA YHIHCHUILY Ja
OHE HHCY Y KOHKYPEHTCKOM OJHOCY 300T MocTojama 3a0paHe eKCTEpHHUM pEeBHU30pUMa Jia
Npykajy yciiyre uHTepHe peBu3uje uctom mnpenysehy. Ilpupona mocna MHTEpHE pEeBHU3HjE
takohe je Tanrmpana. TauHuje, y IMJBY OArOBOpa Ha 3axTeBe OApenOM 3aKoHA, MHOTa
npeny3eha cy ,,io3Bana y moMoh™ mHTepHY peBu3ujy. TauHHje, MHOTH Cy YBUICIH Ja je
WHTEpHA peBU3Wje Yy HajO0Jb0] MO3WIMH Ja TMpyxu momoh mpenyzehuma Behum
YKJbYUHBAakEM Yy Pa3BOj Mpoleca JOKYMCHTOBaWkba W TECTHpamka WHTEPHE KOHTPOJIC Hal
(bMHAHCHU]CKMUM U3BEILTAaBAKEM, KA0 U Pa3B0jy PEBU3HjE YCArlalleHOCTH Koja je paHuje Ouia

Y JICTIOKPYTY pajia eKCTepHe peBusuje.” '

3.5.1.2. Kopnopamuena pecynamuga YK

Cmnuno kao u 'y CAJl-y, y YK Cadbury Commity je y3poke Bemukux mpeBapa
MIPEMo3HA0 Yy OJICYCTBY AJCKBATHOT CHCTEMa MHTEPHE KOHTpPOJIE, aJeKBaTHOT Npahema u
HaJrlIeamka paja U HeJocTaTaka TEXHUKa peBU3Mje Koje Ou mpemay3ehe npxkaie Ha MpaBoM
kypcy. Honomeme Cadbury Report-a mompasymeBao je yBoherme KOMIUICTHHX IMpaBWiia H
perynaTtuBe Koja je Ouia oOaBe3Ha. Y OBOM M3BEIITajy ce MoceOHO HaBOJM Ja mpeayseha
Tpeba na ¢opmupajy Komwurer 3a peBusnjy koju Tpeba CBOje aKTMBHOCTH Jla yCMEpHU Ha
jadame TO3WIMje WHTEepHE peBu3Hje, obOe3behuBamem Beher HMBOa HE3aBUCHOCTH O]
MeHanMenTa.'© Takolje, ,,0/ H3y3eTHe je Ba)XKHOCTH Ja PYKOBOAMOLH HHTEPHE PEBH3HjE
Tpeba a MMajy HEOTPaHWYEH MPUCTYN MPEACEIHUKY KOMHMTETa 3a PEBU3H]y Kako Ou
oGe36enman HesaBucHOCT cBoje mosummje™ . V mpenyselinma y Kojuma (yHKIHOHHIIE

WHTEpHA pEBU3Hja, Takohe, je HEOMXOAHO TMperyielaTd MporpaM HWHTEpHE pEBU3H]E,

o0e30eauTn KOOpAMHALM]Y u3Mel)ly WHTEpPHHMX W EKCTepHUX peBH3opa U 00e30equTn

"Hass, S., Abdolmohammadi, M., Burnaby, P., (2006), The Americas literature review on internal auditing,
Managerial Auditing Journal, Vol. 21 Issue 8, ctp. 837

%% Report of the Committee on the Financial Aspects of Corporate Governance, (1992), mocrymHo Ha:
http://www.ecgi.org/codes/documents/cadbury.pdf, ctp. 67

179 Report of the Committee on the Financial Aspects of Corporate Governance, ctp. 28
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HEOIXOJIHE pecypce M craTyc Koju he omoryhutu HecMeTaHO (YHKIIMOHHUCAHE HHTEPHE

peBusmje.

Mebhytum, mo3unMja MHTEPHE pPEBU3HjE C€ HHUje MOCEOHO H3MEHWJIA 10 OCHOBY
npenopyka u3 Cadbury Report-a. Takohe, uu Greenbury Report Huje 10HE0 Heke moceOHe
npomene. Mehyrtum, Hanpenak je ycieauo HakoH Xamnen u Turnbull Report-a. Y Xawnen
ussewimajy ce HaBoJu na npenyseha kKoja HUCY ycrocTaBuiia PyHKIIM]y HHTEpHE pEBHU3H]E, C
BpeMeHa Ha BpeMme Tpeba jga pasmorpe motpedy 3a tum. Turnbull takohe moaprkaBa TO
CTaHOBHINTE Nonajyhm aa MeHayMeHT Tpeba, MHHHMYM jEIHOM TOJHIIIE, Ja HW3BPIIA
nperyiesi ePeKTUBHOCTH CHCTEMa WHTEPHE KOHTPOJIE M MU3BECTH CTEJKXOJIJIEpE O TOME, MpHU
yeMy KOHTpoJie Tpeda Ja ykjbyde W (DMHAHCHjCKY, TIOCIIOBHY M KOHTpOJIE YCKiIaleHOCTH H

yIpaBibakba PUSUKOM.

VY u3Bemtajy koju je ICAEW 1999. rogune myOnukoBaia HAIOMHIGE ce Aa moTpeda
3a (QyHKIMOM UHTEpHE peBH3Uje 3aBUCH of crneuuduuHux QaxTopa y mpenysehy,
yKJbyuyjyhu nuBep3u(UKOBAaHOCT M KOMIUIEKCHOCT aKTHBHOCTH mpeay3eha, Opoja
3all0CIIEHUX U OJIHOC TpOHlKOBH/KOpI/ICTI/I.lgo Nako mocroje npyre (yHKuMje y OKBHPY
npenyseha koje Mory o0e30equTH MEHAIMEHTYy W KOMUTETY 3a PEBU3H]Y YBEpaBame U
IPY>KUTHU CaBeT Y BE3M Ca PU3UKOM U KOHTPOJIOM, MIAK, y U3BEIITAjy C€ HABOJM Jla MHTEpPHA
peBusnja 00po ,,0mMpemMibeHa™ Moxke To 00e30enuTd Ha HajOoJbM HaywH. Y Be3W ca
JeoKpyroM panaa uarepae pesusuje u3semraj ICAEW konsucrentar je Turnbull and COSO

KOjJU ce (JOKycupajy Ha CUCTEM UHTEPHE KOHTPOJIE.

Tomuue 2003. m3mat je Smith Report msBemiraj Koju ce OTHOCH Ha MPEMOpPYyKe
KOMHUTETY 3a PEBU3Hjy O TOME Koja je mherosa nosuimja y ckiaaay ca Combinated Code-om. ¥
W3BEUITAjy C€ MPBU IyT HAIOMHUEE Ja TPEACETHHK KOMHUTETa 3a peBU3Hjy Tpeba ma ce
cacTaje ca PYKOBOJHMOIIEM HWHTEpPHE PEBH3M]€ HajMame J€AHOM TOJIMINE 0€3 MPUCYCTBa
MeHanMeHTa. > YV oBoM wu3BemTajy ce Takohe moBehaBa MPHTHCAK 3a yCIIOCTABIbAEHE
¢byHKIIMje UMHTEpHE pEBU3HMjE, jep YKOJIMKO je Hema ,,KOMUTET 3a peBH3ujy Ou Tpebano
TOJUIIKE Ja carjesa Aa JH MMOCTOju MoTpeda 3a BOM U Pas3iiore BEeHOT OJCYCTBa 00jacHH y
rogummeM m3Berrajy.® Smith Report -om ce naske HarmaraBa 1a, KOMHTET 3@ PEBH3H]y

Tpeba na pa3sMOTpU U 0400pH AaKTMBHOCTM HWHTEpHE peBU3Mje, y3umajyhu y o03up

KOMILIEMEHTApHOCT UHTEPHE U eKCTepHe peBu3uje. Komuter 3a peBusnjy tpeda na o6e3benu

Institute of Chartered Accountants in England & Wales, (1999). Internal Control: Guidance for Directors on the
Combined Code, Chartered Accountants’ Hall: London, ctp. 10

181 Audit Committees Combined Code Guidance, (2003), ctp. 12

82 Yero, crp. 11
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na (GyHKIMja HTHTEPHE PEBU3H]j€ UMa HEOIMXOHE pecypce M MPUCTYI HHpOopMalrjama Koje cy
notpeOHe kako OW MCIyHMIIa CBOje o0aBe3e, M Jia je 100po cHaOaeBeHa pecypcuMa Kako Ou
o0aBJpamba CBOje AKTHMBHOCTH Yy CKJIQAy ca oOJroBapajyhum cranmapauma 3a HHTEpHE
peBuzope. Takohe, Tpeba na o6e30ean Aa MHTEPHH PEBU30OPU MMajy TUPEKTAH MPUCTYI
MPEJCCTHIUKY KOMHTETa 3a pPEBU3Hjy, Ja Oyay OJrOBOPHU 3a CBOj paj KOMHTETY, na
MIEPUOJIMYHO TIperie/laBa U3BeIITaje HHTEPHUX PEBU30pa, Ja MperiieaBa U IpaTH OATr0BOPE
MEHalIMEHTa Ha Hajla3e U MPEenopyKe WHTEPHUX PEBH30pa M Ja MpPaTH U OLEHYje YJIOory U
e(pEeKTUBHOCT MHTEPHE PEBHU3Hj€ y KOHTEKCTY CBEYKYITHOT YIpaBJbama pPH3UKOM. Taxole,
KOMHTET 32 PEBH3H]Y OJTOBOPAH j¢ 32 MIMECHOBAKE M Pa3pellaBambe Ty)KHOCTH PYKOBOIUOLA

WHTEPHE PEeBU3H]E.

3.5.1.3. Kopnopamuena pezcynamusay EY

Kako je momenyTo y npBoMm aeny pana, y nopehemy ca CAJ/l u YK, kopnoparusna
perynatuBa Ha HuUBOy EY Hema nyry u Gorary ucropujy. ¥ Be3u ca MO3ULHUJOM HHTEpHE
peBU3HjE€ TOCTOje OaroBapajyhmi JOKYMEHTH KOjU Ce, YIVIABHOM, OJHOCE Ha TO3UIIH]Y
eKCTEepHE PEeBU3H]jE€ U KOMUTETA 3a PEBU3H]Y, 1A Cy HEKU OJ] BbUX 00YXBAaTUIIU U HUXOB OJHOC
ca UHTepHOM peBusujoM. Perumo, y Green Paper- y u3z 1996. roqune HaBou ce 1a ,,je Beoma
MaJIo BepoBaTHO Ja he nmpenys3eha 6e3 jake QyHKIMje MHTepHE peBU3Uje OUTH y MoryhHOCTH
na obe3bene KOMUTETY 3a PEBHU3HM]Y JOBOJbHO HMH(pOpMaIMja HEONXOJHUX 3a HCIYHEHE
meropux obasesa”.'®® Takolhe, 3Hauaj MHTEpHe peBH3Mje Orena ce y mpykKamy momolin
aJIeKBaTHO] M IMPABOBPEMEHO] pealn3allijd aKTUBHOCTU €KcTepHe peBusuje. CXOJHO TOMe,
JaTe cy Mpernopyke 3a MMEHOBamke PYKOBOJMOLIA MHTEPHE peBU3Hje Koju he ¢popmuparu jak
TUM Koju he 6uTn y MoryhHOCTH 1a 00€30e11 KOMUTETY 3a peBHU3HU]y OoTpeOHEe nHpOopMaImje
Kako OM WMCITYHHO CBOje oOaBe3e mpema onoopy aupekropa. Kao peakuja na Green Paper
EBporicka koHpenepanmja nHCTHTYTa HHTepHUX peBu3opa (eng. European Confederation of
Institutes of Internal Auditors - ECIIA) je cyrepucana na: ,,KBaJMTaTHBHE NpOIEHE,
yKJbydyjyhu npenopyke 3a akTUBHOCTH Koje he OUTH ycMepeHe Ha yKiIamame cladocTh
WHTEPHUX KOHTPOJIA, UCIIPaBJbalkhe T'PeIllaka M yHarpehuBame yrpaBibarha, MOXE HajOOJbe
o6utu obe3beheHo ¢yHKuMjoM HHTepHE peBusuje. [IpuToM, MHTEepHA peBU3Mja JUPEKTHO
Tpeba Ja M3BEIITaBa U3BPILIHOT AUPEKTOPA, 0400p JUPEKTOpa U KOMUTET 3a PEBU3H]Y, YUME
00e30ehyje He3aBHCHOCT OJ JMHHUJCKOI MEHAIIMEHTa, OOJeKTHBHOCT W YyckiaheHocT ca

npenopykama. MlaTepHa peBusmja Tpeda 1a ce M3BOU Y OKBUPY 3aCEOHOT CEKTOpPa y OKBUPY

183 European Commission Green Paper, (1996), Commission Of The European Communities, gocrymnso Ha:
http://aei.pitt.edu/1204/1/noise_gp_COM_96 540.pdf
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npeﬂy3eha.“184 OBaj um3emraj ECIIA, HecymmuBO, mpencraB/ba JIOOMpame 3a jadarmke
MO3UIMje MHTEpHE peBU3Uje, MelyTuM, perynucame NuTamba W3BEITaBalkba Ha HAYMH Ja
WHTEpHA peBU3Wje ,,COYXKH BHIIE oOpraHa y npenaysehy, HCTOBPEMEHO JOBOAMU [0
NoTeHIMjamHuX KoHdumkata. Takohe, oBaj TOKYMEHT He yKa3zyje AMPEKTHO Ha JEOKPYT
paja UHTepHE peBu3Hje, Beh U3 OCTaluX JeJoBa MOCTaje OYUIJICAHO Aa LEeJOKYNaH CUCTEM
HHTEpHE KOHTpoje Tpeba ma Oyme yk/bydeH jep Kako HariamraBa Jean Pierre Garitte,
tagamspu npeacenauk ECIA, yenoctaBpame U opkaBame e()eKTUBHOT CHCTEMa MHTEPHE
KOHTPOJIE 3aXTEBa BEIITHHE KOj€ MOTY UMAaTH UCKJbYYHMBO KOMIIETEHTHH U MPOPECHOHATHO

KBJIM()UKOBAHU UHTEPHU PEBU3OPU.

Hame, kpajem 2002. ronune M3BeimTaj BHCOKE Tpylie eKcrepara je JOHEIIeH ca
UJbEM MOJICpHH3aIMje 3aKoHa y okBHpY EY y kome je mana naxma nmocBeheHa WHTEpHO]
pEeBU3HjHM HA HAYWH JIa ,,aJICKBaTHA PEBU3Hja YCIOBJbEHA j& YJIOTOM M repdopMaHcaMa Kako
eKCTEpHE, TAKO M TPOLECOM MHTEpHE peBH3Hje“'®> omakme ce BHAM Ja HArAIIaBarbeM
MHTEpPHE pPEBH3UjE Kao npoyeca HE TOJIPa3yMeBa HEOINXOJHO YCIIOCTaBJbame 3aceOHe
¢bynkuuje y npenysehy. ¥ u3Bemrajy ce Takol)e HaBoOIM 1a O KOMUTET 3a pEeBU3H]Y Tpebao
na uMa Bojaehy oAroBOpHOCT 3a mpaheme mporeaypa HHTEPHE PEBH3HjE, U TO PEryllapHUM

Op7KaBakbEM CaCTaHaKa Ca JIMIIMMa OATOBOPHUM 34 TPpOUECAYPEC UHTCPHC peI/IB3I/Ije.

W3 oBora ce Moxke 3akJbyuuTH J1a je Ha HuBOY EY mana naxma mocBeheHa mo3uiuju,
yJIO3M, TPUHIMINMA W JCJIOKPYTY paja HHTepHE peBu3uje. HemrTo 3HauajHUju mOMaK
06e306ehen je campkajem ocme mupektuse EY (2006/43/EC) y kojoj ce HaBoau J1a je yiora

WHTEPHE peBU3H]e:

® TMIpBO, MpyXame yBepaBama Ondopy nupekropa/KoMmurery 3a peBu3Mjy /1a CUCTEM
MHTEpHE KOHTPOJIE M MpOIeC yNpaBibakba PUHUKOM (YHKIHMOHMIIY Yy CKIaay ca
OYEeKUBambUMa U

e JIpyro, Ja IMpyXH IOMOh BHIIEM MEHAaMEHTY Ja UACHTUPHUKYje HauuHe
yIipaBJbamkba KJbyYHUM PH3UIMMa Ha HajOospu Moryhu HauuH koju he obe30eautu
na UJIeHTU(UKY]e pU3HKE U YCIIOCTaBU aKTUBHOCTH Koje he MUHUMU3UPATH pU3HKE

A0 MPUXBATJbUBOI' HUBOA.

184 European Confederation of Institutes of Internal Auditors, (1996). Position Paper on Internal Auditing in
Europe, Antwerpen, Belgium , ctp. 6

185 Report of the High Level Group of Company Law Experts on a Modern Regulatory Framework for Company
Law in Europe, 4 November 2002, Brussels, ctp. 70
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WuTepHa peBu3Wja MEPHOAMYHO W3BEIITABA BUINM MEHAUMEHT (M3BPIIHOT
/GUHAHCH]CKOT TUPEKTOpPAa) U KOMHUTET 32 PEBU3U]Y Y BE3M Ca CBPXOM CBOJUX aKTUBHOCTH,
opnamhemrnMa, OATOBOPHOCTHMA M mHepdopMaHcaMa y OJHOCY Ha IUiaH. ['JaBHa nuHUja
W3BeITaBama ogHOCH ce Ha Komuter 3a peBusnjy. Komuter 3a peBusnjy ogo0paBa IiaHOBE
WHTCpHE PEBU3HjE€ W BPIIM TIPEriie]l M3BPIICHE NPOICHE CUCTeMa WHTEPHE KOHTpOJIC U
yIpaBJbamkba pu3nKoM. MHTepHa peBu3nja he WACHTH(PUKOBATH TMOTEHIMjaTHE KOH(IMKTE
MHTEpeca Ha Pa3IMYUTUM HHBOMMA IOCIOBaa Ha OCHOBY IJIOOATHOT HAA30pa U carjiefaTtu
KOH3MCTEHTHOCT m3Mel)y CTpaTerwjcKuxX IHJbeBa W IIOCIIOBama, Kao W yTBphUBamEeM

CBCHTYAJIHUX HCYCAIrJIAllICHOCTH.

Nako Ha HuBoy EVY Huje nmocBeheHa n1oBoJbHA Makikha MHTEPHO] PEBHU3H]jE, CKOPO CBE
3emsbe wianuie EY cy mpenosHane meH 3Hauaj 3a yHampeheme cucteMa KOPIOpaTHBHOT
yIpaBJbama U, y Mam0oj WK Behoj MepH, MPEeIBUACITH Cy WIH MPETIOPYYMIN YCIIOCTABIbAE U
(GYHKLIMOHHMCAKE UHTEPHE PEeBU3Mj€ HALIMOHAIHUM KOJEKCHMa KOPIIOPATUBHOI yIpaBibambha,

IITO je MPEACTaB/BEHO Y MPUJIOTY JoKTOpcke aucepranuje (I1-2).

3.5.2. lIpodecuonanna peryiaTuBa MHHTEPHe peBU3Hje

O06e30ehuBame yjeqHaueHE OATOBOPHOCTH, €(UKACHOCTH U €(DEeKTUBHOCTH HWHTEpHE
peBu3mje oryena ce, u3mely ocrajior, y craHzapauma Koju Tpeda na Oyay oOJMKOBaHHU 3a
notpebe 1enoKynHe npodecuje UHTEPHE peBU3Hje Yy CBUM BpcTama mnpenyseha. Paaum ce o
MpUMapHOM MEXaHM3My Koju Tpeba na o00e30equ KOH3UCTEHTHO M MPELU3HO MpYyXKame
[IPaBOPEMEHUX M EKOHOMHUYHHMX YCIyra, ¥ Koju OM Kao TakaB Tpebajo jaa MNpelicTaBiba
KOMIIac ca IUTAHUpame M H3BOheme aKTMBHOCTH MHTEpPHE peBM3Mje Koja he ocuryparu naa
PEBH30pH KpeHpajy J0JaTy BpeaHOCT 3a mpeiysehie W yHampeae MmeroBo mocioBambe.
Cranmapau: (1) 06e36ehyjy okBup 00aBshama MIUPOKOT CIIEKTPAa aKTUBHOCTH KOj€ JIOAQjy
BpenHoCT npeaysehy, (2) uctudy OCHOBHE MPUHIMIIE UHTEpHE peBu3uje, (3) mpeacraBsbajy
OCHOBY 3a MpOIIeHy NepPpopMaHCH UHTEPHE PeBU3H]E U (4) moacTHUY yHarnpeheme mpoleca u

AKTUBHOCTH Y npe)ly3ehy.187

Hajytunajuuja npodecuonanHa opraHuzanyja Koja je Jaja CHaXkaH JONPUHOC
IpoOMOBHCakby MHTEepHE peBusuje y npodecujy je IIA koju je o camor ocHuBama 1941.
rOIMHE, a JI0 JaHac, AaBao CMEPHUIIE Yy BE3U Ca CBUM 3HAYajHUM MUTAmbUMa pajia HHTEPHE

peBu3Hje, a Koje Cy mpuxBaTuiie OpojHe 3eMJbe MHUpoM cBeta. Mucuja |IA, koju ganac 6poju

186 The Insitute of Internal Auditors, (2015), Internal Auditing Standards: Why They Matter, ctp. 1
187 Mehynapoanu okeup npodecuonanue npaxce, (2011), Y apyxewme uarepaux pesusopa Cpouje, beorpas
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npeko 180.000 unmanoBa w3 BeNMKOr Opoja 3emMasba, j€ OJyBEK OWIa ycMepeHa Ha

00e30ehuBame TMHaAMUYHOT pa3Boja mpodecuje u To HyTeM:188

® 3aCcTynama M MPOMOBHUCAKkA BPEIHOCTH KOjy mpodecuja MHTEPHE PEeBU3UjE MOXKE
nojaty npeayzehuma,

e 00c30ehuBama MoryhHOCTH TpodeCHOHAIHE eayKaldje U pa3Boja, CTaHAapla W
JIPYTUX TMPaKTHYHUX CMEPHHIIA U TIporpama cepTuduKanmje

® JCTpPaKWBama, MUPCHA U MPOMOBHUCAA 3HAKA MPAKTHYAPUMA U CTEjKXOJIEpUMa
WHTEPHE PEBU3H]jC a Y BE3U Ca IEHOM YIIOTOM y KOHTPOJIIH, YIIPaBJbatkhy PU3UKOM U
yIpaBJbamy,

e oOydJaBama IpakTU4apa Haj00Jb0] MPaKCH UHTEPHE PEBU3H]E,

® OKyIUbakha MHTCPHUX PEBU30pA IIHPOM CBETA Ca IHJbEM pa3MeHe nHpopmanuja u

HCKYCTBa.

Y Tom cmucny, IIA je mehynaponna nmpodecnonanHa opraHusanmja Koja jeé TOKOM
BUIIEJCIICHNJCKOT paja JOHOCHIA U y CKJIaQy ca pa3BHUjaleM Ipakce yHanpehusaia
npodecroHallHy peryjaaTiBy UHTEPHE pEBU3H]j€ U HA Ta] HAUMH YKa3UBajla Ha KOPUCHOCT OBE
npodecuje, MpoMoBHUcalia HajOOJbY Tpakcy U oOe3behuBana mpykame H3BPCHE YCIyre 3a

CBOj€ YJIaHOBE.

3.5.2.1 Pazeoj npoghecuonanne pecynamuee unmepHe pegusuje

[TpBu noxyment kojum je |IA perynucao akTUBHOCTH MHTEpPHE pPEBU3H]jE, OJHOCHO
nepuHHUCAa0 IUJBEBE U JAEJIOKPYr pajaa, Ouo je HMzeewmaj 0 0020860pHOCMU UHMEPHUX
pesusopa noueiieH 1947. rogune, a Koju je BUllle myTa peBuanpas. Tako, npumMapHo yTBpheH
JIEIOKPYT paja WHTEpHE pEeBU3Hje KOoju je oOyxBaTtao ¢uHaHCHjCKAa mHTama, Beh 1957.
TOJMHE je MPOIINUPEH, T€ C€ aKTUBHOCTH MHTEPHE PEBU3HjEe YCMEpPaBajy Ha Mpyxkame OpOJHUX
yelyra MEHALMEHTY, y CMHCIy, Tpahiema M TpolleHe yKYIHOT TocioBama npexyseha.'®®
Taxohe, IlA je 1968. rogune 00jaBuo 10JaTHE CMEpHHULE 3a MPO(ECHOHAIHO 00aBJbaE
uHTEpHE peBusnje u 1o y oonuky Konekca ETuke koju ynyhyje Ha OCHOBHE IPHUHIIUIIE KOJUX

ce Mopajy TmpuapkaBaTh HHTepHH peBuzopu. Jlamum pagom IlIA je o00e36ehuBao

KOHTHHYHpaHO yHampeheme mnpodecuje u mnpakce uHTepHEe peBusuje Te je 1978. romune

188 The Insitute of Internal Auditors, www.theiia.org
189 The I1A Research Foundation, (2009), Implementing the International Professional Practices Framework, 3™
Edition

94



W3/1a0 TIPBE CTaHJap/ie UHTEPHE PEeBU3HjE U TO MOJ Ha3UBOM CmaHnoapou 3a npoghecuoHanHy

npaxcy uHmepHe pegusuje.

HBanecerner crnenuduunnx Cranmapaa cBperano je y net rpyna: (1) HesaBucHoct
OJIeJbCHba 332 MHTEPHY PEBHM3H]Y O JCNATHOCTH HaJ KOjUMa je M3BpIICHA peBH3HUja, Kao U
00jJEeKTUBHOCT MHTEPHUX peBU30pa; (2) CTPyYHOCT MHTEPHHUX PEBH30pa M MapJbUBOCT KOjy
ou Tpebano na ucnosbarajy; (3) Iloapydje nemoBama MHTEPHE PEBU3UjE - ACIOKPYT U OOMM
nocnoBa; (4) M3ppmaBame 3amaTaka WHTEpHE peBusnje; (5) PykoBoheme onesbemeM 3a
UHTEpHY peBu3njy. OBaKo CTPYKTYHpaHU CTaHAapad YKazyjy Ha HauWH Ha KOju Ou
AKTUBHOCTH WHTEpHE pEeBU3HWje TpeOano OWUTH ymnpaBibaHE W W3BPIICHE, OJHOCHO, CBpXa
cTaHzapjaa je Owia ga: objacHe 3Hayaj, yJIory U OJITOBOPHOCTH HMHTEPHE PEBHU3UjE€ CBUM
HUBOMMA pPYKOBOJICTBA, HAJ30pPHUM/YIPAaBHUM OJ0OpPHMA, jaBHUM OpraHUMa, CIIOJbHUM
peBH30pHUMa M CIMYHUM TPOPECHOHATHUM OpraHHW3anyjama, Ja CTBOPE OCHOBY 3a
yCMEpaBamke W OLIEHY H3BOhema HMHTEPHE PEBH3HMjC M Ja IMO0O0JBbINAjy BpIICHE HHTECPHE
peBusuje. Y ToM cmuciy, CTannapau cy npykajid NPUCTYI, IPUHIIMIIE U TOHAIIakhe KOje ce
OYeKyje Jla MHTEPHH PEBU30pU MPUMEHE y CBOM paiy 300r yera Cy, 3alpaBo, YHHWIH TEMEJb
oBe mpodecuje u MmokazaTesb KBaMTeTa. Y npearoBopy opux CraHmapja HABOAU C€ HA OHU
,»CIIY’Ke 11e710j TIpoecHju y CBUM BpCTama MOoCIOBama, Ha pa3HUM HHUBOUMA BIIAJIe, U Y CBUM
IpyTUM oOpraHu3alldjamMa T/Ie€ Cce CMaTpa Jla MHTEPHH PEBHU30PH NPEICTaBsbajy MpakKcy
WHTEpHE peBH3Hje KakBa Ou oHa Tpebayo aa 6yj:[e.“190 [TpBOOUTHO, CTaHAAPAM CY JOHEIIECHU
Kao HaIMOHAJHH, ajli Cy MX KacHHje y M3BOPHOM OONHMKY WJIHM y3 Majia npuiarol)aBama

IpEy3€JIC U MHOT'C APYIc 3EMJbC.

Mehytum, nako cy umanu 3HauyajaH yTHUIQ] Ha Pa3BOj Mpakce MHTEPHE pPEBU3H]E,
Cranmapau cy y TOjeAMHUM JeJIOBUMa OWJIM CyBUIE POOYyCHH T€ ce€ jaBujia moTpeda
JIOHOIIIEHAa TOJATHUX MPETIOpYyKa ca IUJbeM HBUXOBOT MHTepIpeTupama. Mehyrum, mo 1990.
TOIMHE JIOHEIIIEH je BeTUKU Opoj cMepHUIla, ypal)eH je BenuKu Opoj CTpakuBama, 300r yera
je Jouuto, He camMo 70 KOH(IMKTHOCTU y TOTJIeAY pa3jallibeha MojelMHIX MuTama, Beh u
KOH}Y3Hje M0 MHUTaky MPUMAPHOCTH TPUMEHE. Y UCTOM TOM MEpUOJy, MpaKca HWHTEPHE
peBU3Mje JO0KMBEJA je 3HayajHe TMPOMEHE - JAPACTUYHO MPOIIMPUBAE YJIOTE M JIETOKpyra
pana. Takohe, BenMKM yTHIIQ] HAa MpaKCy MHTEPHE PEBU3HMjE MMAJIO je pa3BHjame KOHIIETTa
yIpaBsbamba pu3ukoM TokoM 1980-ux roxmna. U3 Tux pasiora, nocrojehn Cranmapau HUCy
yCHenu J1a OATOBOPE HOBOHACTAIMM 3axTeBuMa, 300r yera je IIA 1997. ronune odopmmuo

pagHy Tpymny ca IIMJbeM cariie/laBama MoTpeda W HauWHA peryimcama npodecrje MHTEpHE

190 Moeller, R., Vitt, H, (1999), Brink’s modern internal auditing, New York, ctp. 51
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peBu3mje ycmepeny Ha OynyhHoct. ['oauHy 1aHa HaAKOH TIOYETKA pajia pajHa rpyma u3jiaia je
M3BEIITaj Toa Ha3suBOM Busuja 3a 6yoyhnocm: Oxeup npoghecuonanne npakce uHmepHe

pesusuje, a 1999. roqune I1A je OxBuUp KOHAYHO 000PHO.

3.5.2.2. Mehynapoonu oxeup npoghecuonanne npaxce (MOIIII)

MOIIIT npencraBiba perynatuBy kojoM je IIA mpunpemuo mnpodecujy HHTEpHE
peBusmje 3a 21. Bek jep 00e30ehyje CTpyKTypHHM IulaH yckiahuBama 3HaWma M YIYTCTaBa;
oMoryhaBa focienan pa3Boj U TyMauemhe U MPUMEHY KOHIIENAaTa, METO/a U TEXHHUKA KOje Cy
KopucHe 3a npodecujy. heroBa npuMapHa HaMeHa OrJie/ia ce J1a KOPUCHHUIIMMA IIIUPOM CBETa
NpyXu ToMoh npu ucnymaBamy 3aXxTeBa pacTyher Tp)KUIITa KOje TPaKU BUCOKO KBAIUTETHE
yCiIyre MHTEpHE peBI/ISI/Ije.lgl Crpykrypy MOIIII unne: o6aBe3He cMmepHUIlE (neduHUIT]a
uHTepHE peBm3mje, Etnukn komekc m CraHmapau) ¥ TpernopydeHe cMepHUIle (OCHOBHE

IIOCTAaBKC, IIPAKTUYHU CAaBCTH U IIPAKTUYHHU BO,Z[I/I‘II/I).

Jedunuiyja nHTepHE peBU3HMjE HABOJIU OCHOBHY CBPXY, IPUPOAY U 00yXBaT HHTEPHE
peBusmuje. Y ETHYKOM KOJEKCY HAaBOJAE C€ Hayeja M OYCKHMBAHO MOHAIIAKE IMOjeInHaIa U
opraHu3zaiiyja y Bpiewy nHTepHe peBusnje. OH onMucyje MUHIMATHE 3aXTeBE KO/ U3BPILICHA
Y OYEKUBAHO TIOHAIIamke Tpe Hero ojpeheHe akTUBHOCTH, T€ j€ HeroBa CBpPXa MPOMOBUCAHE

eTHuKe KyaType y ctpyuu. Kao takaB, 00yxBara /iBe CyIITHUHCKE KOMIIOHEHTE:

e [pUHIMIE KOJU Cy pEJIeBaHTHU 3a MNpodecujy M Npakcy HHTEPHE pEeBU3HUjE
(uHTErpuTET, 00J€KTUBHOCT, IOBEPJHUBOCT U CTPYHHOCT)
e [paBuWJIa [TOHAIIAKkA KOja OMHUCY]y HOPME MOHAIIamha KOje Ce 0YeKY]y OJ] MHTEPHUX

peBu3opa.

Crammapaun  caapxanu y MOIIIl woce wnHazuB MehyHapognu cranmapayd 3a
npodecroHanHy mnpakcy uHTepHe peBusuje (Cranmapan). Ou 06e30ehyjy cMmepHuie 3a
Boh)eme MHTEpHE peBHM3Mje Ha HUBOY Ipeay3eha m Ha HUBOY MOjeAMHIIA; OMHUCY]Yy TPUPOAY
aKTUBHOCTH WHTEpHE pEBU3Hje, KJbYYHE KOMIIOHEHTE NpPAaBWIHWKA W TOIWIIKBU TUTaH
aKTUBHOCTH, HaunHe mpahema crpoBol)ema peBU3rje U MPETIopyKa PEeBU3Mje U KPUTEPH]jyMe
BpenHOBama yciayra. CTpyKTypy CTaHIapAa YWHE: cmaHoapou Kapakmepucmukda KOju ce
OJTHOCE C€ Ha KapaKTepUCTHKE Mpeay3eha m Hocuiiana koju 00aBJbajy aKTUBHOCTH MHTEPHE

peBusmje; cmanoapou uzeohera KOju ONMUCY]y TPHUPONY AKTUBHOCTH WHTEPHE PEBU3HjE U

191 Boni¢, Lj., Pordevi¢, M., (2010), Affirmation Internal Auditing in Corporate Management, 2™ Balkans and
Middle East Countries Conference on Auditing and Accounting History, Turkey, ctp. 356
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00e30ehyjy KBalMTaTHUBHE KpUTEPHjyME IpeMa KOjUMa C€ KBAJIUTET H3BOhCHE yciyra
WHTEPHE pEeBU3Mje MOKe yropehuBaTH W Ha OCHOBY TOTa BPEIHOBATH U CMAHOAPOU
umniemenmayuje Koju 00e30el)yjy MOAPIIKY TPUMEHE CTaHIapAa KapaKTepHCTUKA U
CTaHJapAa wu3Bohema NPUIMKOM IMpyXKama CHeNUu(PUIHMX THIIOBA YciIyra (peBU3HjY
yCarJalieHOCTH, UCTPAKUBAE MPEeBapa, CaBETOJAaBHE yciuyre W Ap.). TauHuje, paau ce o
CTaHJapJIMMa KOjU HUCY JIaTH Y JEIUHCTBEHO] (OPMHU U KOjJU CE HE IPUMEY]Y Ha CBE yCIIyTe

WHTEPHE PeBU3H]E.

[TputomMm, crangapau oOyxBarajy Mmojacekiyje: A kKojuma cy aeduHucane o0iacTu y
KOjUMa WHTEpHU peBU30pU 00aBibajy peloBHE akTUBHOCTH, W L koja nedunuine ydecrte
AKTUBHOCTH WHTEPHHUX pPEBH30pa KOj€é HMajy CaBeTOJaBHU Kapakrtep. CraHmapau cy
MPHU3HATH Kao perep HajOoJbe Mpakce MHTEpHE PEeBH3Hje MIMPOM CBETA, aJCKBATHU Cy 3a
MPUMEHY y MaJlM, BEIMKHUM, IIPUBATHUM, JaBHUM Tpeay3ehuma, ¢uiekcuOmiHu cy 3a 6uso
KOje TIOCIIOBHO OKPYXCHE, alld OMNET JOBOJFHO PUTOPO3HU Ja 00e30ele yBepaBame Y

: : 192
KBAJIUTCT YCJIyra KOJ€ HHTCPHA PEBU3H]aA IIPYIKaA.

[Topen, rope npeacraBbennx obaBe3nux cmepuuiia, MOIIIT cagpxu u npenopyyeHe
CMEpHHIIE, OJJHOCHO, OCHOBHE TIOCTaBKe, MPAKTHYHE caBeTe W Boaude. Hbuxosa cBpxa je nma
NpyXamkeM JI0/IaTHUX Iojallkbea ofakmajy npumeny Cranpapna. Taunuje, mpakTHYHU
caBetu Tymaue CrtaHnap/ie 1 BUXOBY IPUMEHY Ha Clelu(HuyHa MUTamba HHTEpHE PEeBHU3H]E.
Hexu ox THX caBeTa HAMEHEHHU Cy CBUM WHTEPHUM PEBH30PHMA, JIOK CYy HEKH yCMEpEHHU Ha
crenugpuUHe AeTaTHOCTH, ClielujaiHe pesusuje u ap. Taxkohe, IpakTUUHU BOJUYM pe3yaTaT
Cy KOH(epeHI1ja, CEMUHAapa, UCTPAXUBAUKUX CTy/AWja U Ap. U UMajy €IyKaTUBHU CaJIpiKaj
OuTaH 3a J1aJby pa3Boj npodecuje UHTEpHE peBu3uje. Panu ce o 1ofaTHUM Mpenopykama Koje
HUCY o0aBe3He, a Koje Mory Owtm ,yHanpehene“ y Cranmapae Ha OCHOBY 3HaYaja,

npuxBaheHOCTH U HpI/IMeHe.193

3.5.2.3. donpunoc MOIIII npoghecuju unmepne pesusuje u leHoM KOHMUHYUPAHOM
YHanpelhery
Naxo je IIA kao melyHapogHO mpu3HaTa opraHu3aiyja oJyBeK Ouiia ycMepeHa Ha
pa3Boj MHTEpHE pEeBU3HjE, HECYMILMBO HajBehu MOMPHHOC MpYKUJIA j€ yCTaHOBJhbABAEM
MOIIII. OBo u3 paznora mro MOIIII, He camo fa npy»ka CMEpHULIE UHTEPHUM PEBU30pHUMA

3a YCIIOCTaBJbamke 100pe Mpakce HHTEPHE peBU3Hje, Beh je U KJbydHa OCHOBA Koja o0e30ehyje

192 The Insitute of Internal Auditors, (2015), Internal Auditing Standards: Why They Matter, ctp. 1
193 protiviti, (2009), Guide to Internal Audit, Risk&Business Consulting Internal Audit, Second Edition, crp.5
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CBUM KOPHCHUIIMMA yCIIyra UHTEPHE PEBH3H]€, a MOCCOHO BUIIIEM MCHAUMEHTY U KOMHTETY
3a peBU3H]y, A MPOLCHH HeHe mepopMaHce W OCTBAPeHH KBatuTeT paga’ . Ha Taj Haunu
MPYXHUO je MOTYhHOCT IIUpema CBECTH O 3HA4Yajy WU MoryheMm nompuHOocy oBe (yHIMje
yHamnpelhemy cucteMa KOpIopaTUBHOT ynpaBibama. [lopea cMepHuia, Tymauema, BoAUYA U
npyrux aenoa MOIII, ynanpehewy mpakce mHTEpHE peBH3Hje, a MOCEOHO MOOOJbIIAY
npeAcTaBe 0 oBoj npodecuju npyxwm cy CTaHaapyd Kao meroB GyHIaMEHTAIHH JI€0 KOjJH
Cy JaHac rIo0aHO MPU3HATH, MPEBEJCHN Ha 32 je3uKa U Kao TaKBH, y OJpe)eHuM JeI0BUMa,
yrpaljeHn y 3aKoHe W JIpyTy peryjiaTtuBy OpojHHX 3eMasba. TadHmje, yBakaBajyhu ctaBoBe
IIMPOKE TPYIEe MHTEPHUX PEBHU30PA, CTEJKXOJIEPa, aKaJIEMUKa U CTPYUYhaKa U3 Pa3IuIuTHX
obmactu, On6op 3a Cranaapae A je 2002. rogune goneo Cranaapie KojuMa Cy OCTBapeHU
OpojHu OeHeduTH 3a Mpakcy MHTEpHE peBusnje. Hajmpe, HOBU cTaHIapaM 1ajy MPOAKTUBAH
oruc npodecrje UHTEPHE PEBHU3H]E jep NeTaJbHO OINUCYjy KaKo WHTepHA pEeBU3Hja MOXE Jia
33JJ0BOJbM TIOTpeOE BHILET MEHAIMECHTA, BJIACHUKA W OCTAIMX JIMIA Ca HHTEPECOM Y
npenysehy.'® TaxBe u3Mene y craHgapauMa moMaxy IOpacTy yriea HHTEPHE PEBH3UjE y
ouynMa MEHAMEHTa U JPYI'HX CIOJbHUX cyOjekata jep oxapeaba Koja 3axTeBa
o0enofamiBamke MUTaka O0JEKTUBHOCTH M HEycarylalleHOCTH MoBehaBa KpeauOUIUTeT
UHTEpHE PEeBU3M]je, TAKO Ja je MEHALIMEHT CUT'ypaH Aa he UX WHTepHH PEBU30pH 00aBECTUTH

0 MOTEHIIMjaTHUM MPOOIEMHIMA.

VY ogHOCY Ha IPETXO/IHE CTaHAap/Ae, KAKO HarjaiiaBa Craunumh'®®, Hosu CTaHJIapu:
Hlupe ¢okyc unmepne pesusuje jep mopen obOe3d0ehuBama M ycarjalieHOCTH HHTEpPHE
KOHTpOJIe, HOBU CTaHAApAM YCMEPEHH Cy Ha peryiucame opiamhema W OATOBOPHOCTH
WHTEPHE PEBU3H]jE U Y 00JIaCTH KOHCAITHUHTA, pU3MKA U YIPaBIbakha;, YKaA3)jy HA cmpameuxy
Vi02y uMmepHe pesusuje Koja je TpomupemeM (pokyca cBora jenioBama U 00aBe3a Koje TO
Hocu (TTO3HaBamke IMJbEBa Tpeay3eha m CBEYKYIMHOT TOCIIOBama, Kao M Tpolieca KOju ce
KOpHCTE Kako OM ce IUJbEBU OCTBAPHIIM) JOOMIIAa CTaTyC CTpPATEIIKH 3Ha4yajHe QYHKIH]jE Y
npenysehy; Haenawasajy kpeuparwe oooame epednocmu jep Behu 0poj cranmapaa (Be3aHHX
3a ynpaBbamkbe (YHKIMJOM HWHTEpHE PEBHU3HjE, OJIpKaBakE€ OCHTypama KBaluTeTa |
YCIOCTaBJbakha IMporpaMa IMo0oJbIIamkha) MPOMUCYje OYEKHBAKE O/ MHTEPHE pEBHU3H]E 1A
JIONIpUHECEe Kpeupamy Aojare BpeaHocTH 3a mnpenysehe; [looporwcasajy casemooasny ynocy

unmepHe pesu3suje jep Aajy OIUC TUIIOBA yCIyra KOje c€ MOTY IPY>KUTH, Ka0 U HaUMH Ha KOjU

194 The I1A Research Foundation, (2009), Implementing the International Professional Practices Framework, 3™
Edition

1% Moeller, B., (2009), Brink’s Modern Internal Auditing, a Common Body of Knowledge, 7™ Edition, John
Wiley & Sons, Inc

19 Crappmuh, ont. wut.,ctp. 426-432
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TakaB aHrakmMan Tpeda CTPYKTyucaTH U CIPOBOJAUTH, Te€ oMoryhaBajy HWHTEpHUM
pEeBU3OpHUMA MPOAKTUBAH MPUCTYI MpobdIeMuMa U MpyKamkby NOMONH Y lbUXOBOM pEIllaBamby;
Iocebno objawrmasajy HezagucHocm jep YMIHCHUIIA je Ja MPYKamkbe CaBETOJAABHHUX YCIIyTa,
nojpasymeBa OMIKy capafilby Cca MEHAIMEHTOM, T€ C€ JIOTUYHO, OTBOPHJIO IHTAaHE
HE3aBHCHOCTH HWHTEpHUX peBu3opa. W3 Tux pasnora, Crangapauma ce moceOHO Mpyxa
o0jalmeme OCTBapUBamba IMAapTHEPCTBA Ca MEHAIMEHTOM Koje ux Hehe crhpeuuTd aa
UCTpaxyjy mpobiemMe U Ipyke caBeTe u 00jeKTHBHO MUILBbEHE Koje he OuTH ycMepeHo Ha
nojnaBame BpenHoctu mpenysehy. Takobhe, CranmapauMa ce JeTajbHO ONKCY]y HAaYUHU
Moropiama He3aBUCHOCTH MHTEPHHUX PEBU30pa U MPOIKUCyje 00aBe3a HHTEPHUX PEBU30pa Ja
Ha TO YyKaXy HaJJIeKHUM CTpaHama y mpenysehy; Yka3yjy Ha paziuuume aueaxdcmaue
UHMeEpPHUX peeu3opa - HATIOMEHYTO je J1a JaHac JICIOKPYT paja MHTEPHE PEBH3HjE 3HAYAJHO
MpeBa3uiIa3u TPAJUIMOHAIHE OKBHPE yBepaBama 0 e(puKacHOCTH M e(h)eKTUBHOCTU HMHTEPHE
koHTpose. CTaBbambeM Harjlacka Ha PU3UK, YIPaBJbalkhe U JOJaBalkE¢ BPEAHOCTH UHTEPHUM
peBuszopuma ce omoryhaBa duekcubunnoct, a Crangapauma HMIUIEMEHTAlHje [ajy ce
00aBe3HHM IMPOIIECH U TIPOIEAYPE 3a KOHTPKPETHE BpCTe aHTaxxMaHa; Qbe3delyjy nosehiasarve
pazymesarva u umniemenmayuje Cmanoapoa Kao Mociennna CTpyKTypHe IpOMeHe OHOCHO,
oprann3oBama CTaHAapAa y TpH IIHPOKE KaTeropuje: KapakTepHCTHKa, H3BOhema u
HUMIUIEMEHTAallM]e, Y3 10/1aBabe MPAKTHUHUX CaBeTa 32 (bUXOBO TyMademe.

HomnpuHoc HoBux CraHjapia npodecuju MHTEpHE PEBU3M]E HECYMIbUBO J€ BEJIMKHU.
Mehytum, oHu HUCY cTaTu4yHa KaTeropuja. tbuxoB pa3Boj u yHampeheme je KOHCTaHTaH
IpoIlec Y3pOKOBaH IpOMEHaMa IIOCIOBHOI aMOWjeHTa M 3axTeBa KIHMjeHaTa HWHTEpHE
peBu3Mje, a BPIIM CE Ha OCHOBY JETaJbHOT MpOydYaBama, KOHCYNTAllMja M pa3MaTpama
MUTaka y BE3W ca OCHOBHUM MPHUHIIUIIUMA CHpoBohema peBusmje. Tako cy, Beh jaHyapa
2003. rogune 3amovere mpBe u3mene Crannapaa. Te usmene, y Behoj Mepu, oHOCHIIE CYy CE
Ha I10jeJHOCTABJbUBAIKE I0J€AMHUX CTaHIApJa KOJU Cy y HEKMM ClydajeBuMa OWiIM [0
HeBepoBaTHOr HuBoa netasbHn. Tako, Moller' naje mpumep ma je crammapm kojum ce
ypehyje mnurame mnpahema NpUMEHmUBamka Mpenopyka HMHTEPHE peBU3Hje calapkao 23
nonctangapaa. CrtaHmapioM ce pyKOBOAMIJIAIl O/IeJherha WHTEpHE pEeBU3Hje 00aBe3MBao Ja
yCIIOCTaBU MpoLEeype 3a yTBphUBame BPEMEHCKOT Nepuojia y KOME ce 3aXTeBa OJArOBOp Ha
U3BELITaje MHTepHE peBu3uje. McTHMHA, TO je BpPeIHO YIYTCTBO HHTEPHHM PEBH30pPHMA,
MehyTuM, HHje YIyTHO 3axTeBaTH OJ PEBHIMUPAHOT CyOjekTa na 00e30eau OoAroBope Ha

M3BENITaje W TPENOpPyKe WHTEPHE PEBU3HjE, PEIMMO y POKY OJf celaM JaHa, YKOJHKO je

97 Moeller, B., omr. mur., crp. 185
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peannuje ga he onn To Mohu ma oGeszbene 3a gecer naHa. Jlakie, TOJMMKO ACTa/bUCAE U
CHeU(pUIIMPake aKTUBHOCTH HHTEPHE PEBH3HMjE MOXE YIPO3HUTH aJCKBATHO YIPABJbaAhE

OBOM (DYHKIIMjOM, alld ¥ OCTBAPHUBAIHE TIOZUTUBHUX edeKaTa Ha 00jeKaT peBUIUPAbA.

3nauajHo pesuaupame Crannmapnaa, takohe, je 3amoueto 2008. roguHe U y BEJIHKO]
MEpU OJIHOCHJIO C€ Ha WM3MEHY TepMHUHOiNorHje. TauHuje, y JOTaJallllbuM CTaHIapAuMa
kopunihene cy ¢pase ,,MHTEpHH peBU3op Tpeba ma...”. Melhyrtum, ca m3mMeHama Koje Ccy
crynuie Ha cHary janyapa 2009. roaune cneuuuuupajy ce npakTHyHe 00JIaCTH Yy KOjuMa
WHTEPHU PEBH30PH ,,MOpajy aa...“. OBakBe M3MEHE IONPHUHENE Cy MOTIYHY yCKJIaheHOCT
pana uHTepHUX peBu3opa ca Cranmapauma. Hakon pesunupama crangapaa 2009. rogune 3a
Koje ce moxe pehu na je mocnenme koje je AoHeno Behe m3MeHe, y ckiiaqy ca morpedbama
BpIIICHE Cy JojaTHe m3MeHe. Tako, mpoMeHe W JomyHe Koje cy m3BpmreHe 2011. romuHe
OHOCE ce Ha: M3MeHy AepuHUIMja, M3MEHY TyMauema CTaHJapia, [I0JaBamby HOBHX

TyMauewa U HHTEepIpeTanuja u Jip.

Hakine, Cranaapau cy KaTeropyja Koja je IoJUIo)KHa MpoMeHama U yHanpehemuma a
CBE Cca LMJbEM IIpyKama MpaBuia 3a 00aBJbamkbe CBAKE aKTUBHOCTU MHTEPHE peBU3H]jE, OHUIIO
yBepaBama WM KOHCYJITOBama WU pyKoBolema LEeTOKYNMHOM (PYHKIM]OM, a y CKIaay ca

HOTpe6aMa CaBpEMCHC ITOCJIIOBHE IIPAKCE.
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TPERU AEO

YJOI'A U AKTUBHOCTU UHTEPHE PEBU3UJE Y CUCTEMY
KOPIIOPATUBHOI' YIIPAB/bAIbA

1. EBosiyumja MHTepHe peBU3Hje o1 noJuuajua y npeaysehy no
CTPATEIKOI NapTHepa MEHAMEHTA

Jlanac MHTEpHY PEBU3HU]jy TTOCMATPaMO Kao jeTHOT OJ KJbYYHHX YUCCHHKA Y CUCTEMY
KOPIIOPATUBHOT yIpaBibama. IbeHa JBojaka yjora - yBepaBamba U KOHCYJITOBamba CTaBJba j&
y JeIMHCTBEHY TO3HIIM]y ca KOje MPYKa MOJAPIIKY CBUM OCTAIUM YUECHHIIMMA Y TIOMEHYTOM
CHCTEMY, YMME OCTBapyje 3HayajaH JONPUHOC yHampelhemwy KOPIOPAaTHBHOI YIIpaBJbamba.
CBakako, JJOCTH3alky OBaKBE MO3UIIH]jE TPETXOWIE CY JCICHU]je pa3Boja HHTEPHE PEBU3H]E,
OJTHOCHO, yoOHMuaBama HKEeHE yJIOore U aKTUBHOCTH Y CKIIaay ca moTpedaMa CTejKXoiaepa u
M3MEHaMa KapaKTepuCTHKa mnpeny3eha u okpyxkema y KojuMa OHa TOCiIyjy. YmpaBo 300r
TOTra, aJeKBaTHO TOWMame JONMpPHHOCA KOjU HHTEpHA pEBU3Hja MOXE MPYKUTH 3a
yHanpel)ere KOPIOPATHBHOT yIpaBJbaka IPETIIOCTaB/ba pPa3syMEBambe MpaBla bCHE

€BOJTYIIM]€ - OJ1 TTOJIHIIAjIa y TIpeay3ehy 10 cTpaTenkor mapTHepa MEHaIMEHTa.

1.1. HacraHnak MHTepHe peBU3Hje M Pa3B0j HeHe yJIore y CHCTeMY KOPIOPATHBHOT
ylpaB/bamba

WuTepHa peBu3yja, kao o0NMK HAKHAJHE KOHTpOJIE, HacTajla je BeoMma jJaBHO. HbeHa
NpBOOMTHA yJora Be3yje Ce 3a HaKHaJHYy HpoBepy Bolhema MOCIOBHUX KIbHra ca IHJbEM
cMamHBamba 0Ty)uBamka UMOBUHE, KIbUTOBOJICTBEHHX IpellaKka, pa3HHUX MpeBapa y pyKoBamby
(DMHAHCH]CKUM CpEICTBHMA, OJHOCHO CHCTeMHMa jaBHUX (unHaHcwja BaBuiona, crape
I'puxe, Pumckor LlapctBa. Takohe, y Utanuju cy npoHalenn 1oka3u (3alMCHUK O PEBU3UjH)
831. ronuHe u nokymeHara u3 1225. roguHe Be3aHU 3a UCIMTHBama KibHra OnarajHe [lame
Huxomnayca Ill on crpane meroBux peBI/I3opa,198 y Enrmeckoj kao mcnuTHBaya padyHa y
KpaJheBCKOM BIIAaCHUINTBY. Jlakje, HacTaHaK WHTEpHE PEBU3HjE Be3yje Ce€ 3a CpoBoheme

AKTUBHOCTH KOHTpOJIE 3a TMOTpede Kpajba WIHM Jp)KaBe, MPHU 4YeMy C€, Y TO BpeMe HHje

Y98 Annpuh, M., Kpcmanosuh, B., Jakumh, JI., (2009), PeBusuja-reopuja u mpakca, ExoHOMCKH (akyimrer
Cy0otuma, ctp. 289
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KOPUCTHO TEPMHUH ,,peBHU3Mja“, KOJU j€ HAcTa0 3HATHO KacHHUje ca LHJbEM aJeKBATHOT

pasnBajama TeKyhe (MHTepHE KOHTPOJIE) M HaKHAIHE KOHTPOJIe (MHTEPHE peBH3Hje).199

Kachuje, y mepuony on 16-18. Beka paj MHTEpHUX peBH30pa MPOUIUPEH je M Ha
npenyseha,’®® kao mocieMia NpoLIMpera AKTHBHOCTH, IoBehama Opoja TpaHCakKiwja,
[0jaB€ MEHAlIepPCTBA W HHETOBE OATOBOPHOCTH IO MHUTalky KOHTPOJE BEIHKOr Opoja
3anocieHnx, nosehane wmoryhHocT ¢ancupukoBama W HealIeKBaTHE padyyHOBOJICTBEHE
CBHJICHIINjE, OrPAHMYCHE CIIOCOOHOCTI MEHALIMEHTA Ja KOHTPOJIHIIE mocioBame u ap.0t Y
TOM MEPHOAY PajJ MHTEPHE PEBU3Hj€ YIIIaBHOM C€ BE3MBAO 32 3aIITUTY CpelCTaBa mpeay3eha
0] 370ynorpeda, MpoHEBepa, Ka0 M HMCIUTHBAKEC TAYHOCTH M YPETHOCTH KE-HIOBOJICTBA,
OJTHOCHO PaJIUiIo ce O ,,MoAPYHKIUjU QYHKIIH]€ paUyHOBOJCTBA U MOJIpa3yMeBalia j€ HhEeroBy
peBusnjy.?%? Mako je pa3Boj HHTEPHE PEBH3MjE Y TO BPEME TEKao MOMPHIMYHO CIIOPO, Y
HEKOM MOMEHTY OHa je WIIaK BUl)eHa Kao JIOTMYaH OJrOBOpP HE CaMO Ha MOTpedy MpoIeHe
MIOBEPJEUBOCTH 3alIOCIICHHX, Beh M e(UKaCHOCTH MOCIOBHUX aKTHMBHOCTH yommte. TauHuje,
yropeno ca noBehameM CIOXKEHOCTH YNpaBibarka MOCIOBHMM CHCTEMOM, pa3BHjaja ce U
yJIora UHTEPHE PEBH3Hje, TaKo Ja (HopMHUpameM caMOCTallHe (YHKIIMje WHTEPHE PEBU3H]C
KOja je MpUMapHO yCMepeHa Ha 3aIlTHTy OJ TpeBapa, Kpal)e TOTOBHHE W Jpyre MMOBHHE,
JeNIOKPYT paja HMHTEPHE pEBHU3Mje Ce€ MpOIIMPHO Ha Bepu(UKalUjy TOTOBO CBHUX
(¢uHaHCHjCKUX TpaHCaKIHUja y npeny3ehy, a HelTo KacHuje, MHTEpHA PEBU3H]ja e pa3BUIIa O]l

. . 2
,»peBH3Hje 3a MoTpede yrpaBbama™ Ha ,,peBU3H]Y YIIpaBJbama npeay3ehem™. 03

Hakon oBor mepuoja JONPUHOC WHTEH3UBHUJEM DPa3BOJy YJIOT€ MHTEPHE PEBU3U]E
UMaJI0 jé OCHHMBaKkE€ PEBU30PCKHX OPraHU3alMOHUX jeMHHUIA Y BEJIMKUM mpenysehuma u
O6ankama - 1864. ronune y CA/l-y, 1875. ronune y EBponu (Hemauka) u np. Mnak, HacTaHak
MOJIEpHE MHTEPHE PEeBU3H]je Be3yje ce 3a 1941. ronuny moj yruiajemM aBa OuTHA )Ioraljajazzo4
(1) myOnukanuja mpBe KebUTe Be3aHEe 3a MHTEPHY PEBH3H]Y ,,BpMHKOBAa MHTEpHA peBh3Hja‘
ayropa Victor-a Z. u (2) ocauBame |IA koju je, 3ampaBo, OMO OpPraHU30BaH Ca BEPOBAEKHEM
»eee-.J1d J€ 3@ TIPU3HABAKE MPO(PECHOHATHOT cTaTyca MHTEPHE PEeBH3Hje MOTPEOHO OCHOBATU

opranusanujy koja he o6e3denutu pasmMeHy ujaeja U MH(OpMalMja OHUX KOJU MPAKTHYHO

199 Jby6ucasmesuh, C., (2013), OpranuzoBarme U 331l HHTEPHE PeBH3Hje y foMahuM U CTpaHMM GaHKaMma y
Peny6num Cpouju, Ekonomckn xopuzontu, I'ogumre XV, Ceecka 1, ctp. 47

20 Syinkels, W., (2012), Esploration of a theory of internal audit, A study on the theoretical foundations of
internal audit in relation to the nature and the control systems of Dutch public listed firms, ctp. 28

2! Badara, M., (2012), Improving the Existing Functions of Internal Audit at Organizational Level,
International Journal of Arts and Commerce, Vol. 4, No.6, ctp. 39

202 Moeller, R., Vitt, H, (1999), Brink’s modern internal auditing, New York, ctp. 51

208 Ramamoorti, S., (2003), Internal Auditing: History, evaluation, and Prospects, in: Research Opportunities in
Internal Auditing, The Institut of Internal Auditors Research Foundation, Altamonte Springs, Florida, ctp. 3

204 Badara, M. omr. ur., ctp. 40
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00aBJbajy MHTEPHY PEBU3H]Y a To he majbe MOMpUHETH NpU3HABAaWmY CTaTyca MHTEPHE

peBI/ISI/Ije Kao MHTErpajHor acjia MOACPHOI ITOCI0BamkA.

YumeHnIa je Aa je yjaora MHTEPHE peBU3Hje, Y IPBUM roJMHAMa HAKOH OCHHBAabA
1A, Ouma mocta CKpoMHA, yCMEepeHa Ha PEBU3H]Y KHHTOBOJACTBeHE (yHKIHje, Te je Oe3
WKaKBHX OJrOBOPHOCTH Yy TPOLECY yIpaBibama mpeny3ehem mpykana camo ACTUMHYHY
KopHuCT 3a MeHayMeHT. U3 tux paszinora IIA je y muipy jayama W Jajber pa3Boja MHTEPHE
pEeBH3HjE OTIIOYEO Ca CTBAPAEM KOHIICTITyaTHOI OKBHpA y BUAY O0jallmberma, TyMaueka,
mpernopyka, ymyrcraBa W ci. Tako, 50-ux romumHa mpomwiora Beka HIpodecroHaHa
perynatuBa je ynyhuBana 5ia je MHTEpHA pPEBH3HMja NMPUMAPHO YCMEpEHA Ha PEBUIUPAIHC
pauyHOBOJICTBA M (PMHAHCH]CKHX NHUTama npeayseha. labum pa3zsojeM, TokoM 60-UX TOAMHA
WHTEPHA PEBH3Hja MPEACTaBJbCHA je Kao (QyHKIHja o1 Koje ce ouekyje na: (1) mpouemyje
aJIeKBaTHOCT TPHMEHE pPadyyHOBOJCTBEHE, (MHAHCHUJCKE M OINEpaTHBHE KOHTpose; (2)
MPOIICHU CTETCH YCKJIal)eHOCTH MOCIOBamka ca MOJUTUKAaMa, TNIAHOBUMA U Ipoleaypama, (3)
MPOIICHN CpejCTBa Tpeay3eha M BUXOBY 3aIITHTY OJ T'yOMTaka CBHX BpcTa; (4) IpoleHU
MOY3AaHOCT PAYyHOBOJICTBEHHX W JPYTUX IMojaTaka y mpenysehy u (5) mpoueHn KBaauTer

2
pajia y H3BpIIaBamby 101ebEHIX oaroBopHocTH.” %

[IpBum cranmapauma noHemenuM 1978.ronune |lIA uHTEpHY peBu3HWjy nedunwuie
Kao ,,..KOHTPOJIy 4YHja je (QYHKIHja HCHUTHBAKE U TPOICHHUBAKBE aJeKBATHOCTH U
e(eKTUBHOCTH OCTaJuX KOHTpoia.....MHTepHa peBu3uja Texu mnoBehamy edukacHOCTH
KOHTpOJIE y3 NIpUXBaT/buBe Tpolikose“. OBOM nepUHMIIMJOM HHTEpHA pEBHM3Hja CE HE
OrpaHMYaBa camMoO Ha OOJACT KHHUTOBOJACTBAa Beh MOCTH)KE BHUCOKH HHUBO KOHTPOJE Y CBUM
MOCJIOBHUM (yHKIIMjama rpeny3eha, Tako 1a nocraje KoMmOuHaIuj a: %" Qunancujcke pesusuje
(unju je b BepudUKalKja TMOY3JaHOCTH CHCTEMa pPAadyyHOBOJICTBA W HH(OpManuja u
TOJUIIBUX M3BEHITaja KOJU U3 TOra MPOUCTHYY), pesusuje 0oclieOHe NpumMeHe pe2yiamusee
(unju je Wb BepHQHKaAIMja ycarialieHOCTH ca 3aKOHUMa, MPONHCHMA, MOJTHTHKama |
mpoueaypama), pesusuje nociosarwa (4Mju  je UMb BepuduKanMja KBaTUTeTa U
onromapajyhux cucrema W Tpoleaypa, aHaau3a OPraHU3alMOHE CTPYKType Ha KPUTHYKA
Ha4yWH ¥ eBallyallja METojla M pecypca y OJIHOCY Ha 3aJlaTakK) U pegusuje pykosoocmea (dujn

j€ b J1a IPOIIeHU KBAJIUTET (PYHKIIMje PYKOBOJACTBA y OKBUPY IMJbeBa mpenys3eha). [oqune

%> Brink, (1977), Foundations for Unlimited Horizons, The Institute of Internal Auditors 1941-1976, The IIA
Inc., USA., mpema: Silva, K., (2007), Internal auditing’s international contribution to governance, International
Journal of Business Governance and Ethics, Vol. 3, No.2, ctp. 115

206 pamamoorti, S., (2003), Internal Auditing: History, evaluation, and Prospects, in: Research Opportunities in
Internal Auditing, The Institut of Internal Auditors Research Foundation, Altamonte Springs, Florida, ctp. 5

27 Bonig¢, Lj., Bordevi¢, M., (2010), orrr.iurt. ctp. 354
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1993. nenokpyr paxa WHTEpPHE pPEBU3M]E MPOIIMPEH j€é W Ha TpYyXKamke YyBepaBama Yy
KOH3HMCTEHTHOCT IOCJIOBalba Ca YCIOCTaB/beHUM IMJbeBUMa mpeayseha, aedunucane cy
jacHe OATOBOPHOCTH M JTYXHOCTH Y Be3W ca moys3gaHomhy umHpopmanuja y npenysehy u

. 208
KOOpPJMHAIINjOM CBUX KOHTpPOJIA.

OyHKIMOHUCAke MHTEpHE PEBU3Mj€ HAa OBOM CTYIbY pa3Boja, CBAKaKo, MMajo je
caMo TO3UTHBHE epeKTe Ha MmociioBame npeay3eha umajyhu y Buy 1a je mpejacraBsbaia CBe
mTo Ou MeHaMeHT npeny3eha Tpebano na yanHHu Kako 6u 00e30earo 100py KOHTPOITY HaJ
nocioBameM npenyseha, kaga OM MMao BpeMeHa M Kaja OW 3HAO HA KOJU HAYMH TO Ja
yunan.’® Meljytum, KOHCTATHO YCIOXKHaBame MOCIOBHHX aKTMBHOCTH mpexayseha u,
MOCIEANYHO, TOTpeda 3a yCrocTaBbamheM e(pUKaCHH]er mpoleca yIpaBibamba, CTaBIbajy Mpe
UHTEpHY peBu3njy Behe 3axteBe. Ox me ce odekyje na 00e30equ MOAPIIKY Ha CBaKOM
CTyHYy TIpoIleca yIpaBibamka, INPYKH CMEpHHUIE Yy OONMKOBamYy Tpoleca paja,
uaeHTu(UKyje MOTYhHOCTH U TPYXKH CaBeTe 3a Jajba yHampehemwa U ci., OIHOCHO, /a He
Oyzne camo (pokycupaHa Ha HUCXOJIe U UMIUIEMEHTAIM]y CTPATErujCKUX mpolieca y npeaysehy,
Beh ¥ Ha HUXOB pa3Boj U yHampehewme. Y TOM CMUCIY, HHTEpHA PEBU3H]E je ,,lIpUXBATHIIA®
MPOIIUPEHE CBOjE€ YJIOTE Ja TOpel MpykKama yciIyra yBepaBama, 00e30elyje u caBere H
Ipernopyke MEHaMeHTy Kkoje he na noBeny 10 e(eKTHBHHUjer M3BpIIaBamka HHUXOBUX
oarosopHoctH. Jlakie, Beh Tokom 90-ux roauHa mpouuiora BeKa WHTEpHA pEBU3HjA je
ycmepaBaHa Ha: (1) mpyxame 3amrTutre U 00e30ehuBame ycarjiameHOCTH TOCiIoBama, (2)
NpyXambe KOHCTPYKTUBHMX pellama U pellaBame npoodsnema u (3) yueurhe y TUMCKOM pany
ca MEHalJMEHTOM M IO TOM OCHOBY o00e30ehuBame acuCTeHIMje Yy MOCTU3amky LHIbEBA

210

npenyszeha.” HheH b MoCTaje CTULAkE YBUA Y PEANHO CTamke WM I0JI0Kaj mpeayseha

paau moctu3ama 0osber Oymyher mocioBama.

[ToTenmupameM 1BOjake yjiore WHTEpPHE peBU3Hje (yBepaBama W KOHCYJITOBAama) U
BEHUM peryiucameM nyreM aoHomema MOII 1999. rogune, IIA je dyHKIMjy MHTEpHE
peBusuje mpumpemMuo 3a 21. Bek wuctMuyhu meHe TNOoTeHuujane 3a yHampeheme
KOpITIOpaTHBHOT ympasibama. [Ipomosucamem MOIIII y Esporn, ECIIA omucao je HaumHe
JONIPUHOCA WHTEPHE PEBH3Mje aJeKBATHOM YyIpaBibamby mnpenaysehem Ha crexehw HauwH:

,,HOCTOjC JABa Ha4YWHa JOIIPUHOCA - YBCpABAkLE W CABCTOBAILC. VY Be3u ca YBEpaBakbCM

%8 pjzzinia, M., Lin, S.,Vargus, M, & Ziegenfus, D. (2011). The impact of internal audit function Quality and
contribution on audit delays. JdocrymHo  Ha: Social  Science  Research  Network,
http://ssrn.com/abstract=1673490.

29 Renard, J., (2002), Theorie et pratique de I’audit interne, Editions d’Organisation, mpema: Susmanschi, G.,
(2012), Internal audit as an attribute of management during the economic crisis, CES Working Papers, crp. 421
9 Sjlva, K., (2007), onr. mur., ctp. 116
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npodecrja HMHTEPHE pEBU3WjE TMPEICTaBJhba KOMIUIEMEHT U IOJPIIKY MEHAIMETHY
00e30ehyjyhu 00jekTHBHO yBepaBame y €(hEKTHBHOCT IPOIeca YCMEPEHUX Ha IOCTU3AHmE
JI00por ympaBibama, yIpaBjbambha PHU3UKOM W HMHTEpHE KOHTpoie. Kao meo cBor pana,
WHTEpHA peBU3Mja Takohe oOe30ehyje caBeTomaBHY YCIyry, ycMepaBameM U

nperiopydrBambeM yHanpehema kpydsux noapydja“.?t

1.2. IloTpe6a u yc/10BM jauama IBOjaKe yJiore HHTePHE peBU3Hje Yy CHCTEMY
KOPIOPATHBHOI yNIPaB/baka

YumeHHUIA je 1a Cy YCIyre yBepaBamba W KOHCYITOBamba Ouiie MMaHEHTE MHTEPHO]
peBu3nju jomr Kkpajem 90-mx roamHa mpomuiora Beka. Tako je Autissier?? 1997. rommme

HAIlOMHEHA0 J1a jé UHTEPHA PEeBHU3HMja aKTUBHOCT KOjy Kapaktepunry 3R. OHa:

e ojpelyyje mapamerpe nmocmarpama (Referencing), ogHocHO, MPeBOAM CTPATETHjCKE
MJbEBE y MapaMeTpe Koje peBUuaNpanHu cy0jekar Tpeda 1a ycBoju;

® TIpyXa JIeTajbe O MOCMATPaHUM IapaMeTpuMa KOju Cy MPETXOAHO JAe()UHUCAHU U
Ha Taj HAYMH Jaje jacHy CIIMKY 0 peBuaupanoM o0jekty (Representing) u

e mpyxa mnpernopyke (Recommending) y 3aBUCHOCTH OJ peEalHE CHUTYyalHje
peBuaupanor o0jexta. [Iputom, mpenopyke Koje mpyxa MEHaIMEHTY MOTY OWUTH
arnicoslyTHe (Aajy ce y CHUTyaluujama KajJa IOCTOjU OJICTyHame Of ,,HJeallHe
BPEAHOCTH M KOje MOpajy OMTH KOpPUTOBaHE O]l CTpaHE MEHalepa peBUIUpaHE
aKTUBHOCTH/TIpOIleCa) ©  penarhuBHE (Kaga ce MeHayepy peBUIUpaHE
aKTHBHOCTH/TIpoIieca oMoryhaBa J1a He3aBUCHO carjie/la HaunH pellaBama YOUSHHX

npobiema).

Mehytum, cepuja BenuKkux (GUHAHCHU]CKUX CKaHJAJIa KOJU Cy C€ JOTOAMIA MTOYETKOM
21.Beka moceOHO Cy yCMEPHIIN MKy Ha HHTEPHY PEBU3H]Y, MAXKBY Koja je HajBeha o1 kaja
MOCTOJU MHTEpHA PEBU3Hja, a KOja Tpaje U nanac.?t Hajnpe, odyekuBama cTejKXoi1epa oBe
¢yHkuuje 3HauajHO cy ce mosehama M moapazymeBaja Cy BHIIM CTENEH yBEpaBama Yy
epukacHOCT M e(QEeKTUBHOCT YCIIOCTaBJbEHE CTparervje mnpenayseha, cucrtema HHTEpHE

KOHTpOJIe, TIporeca yIpaBJbamhba PHU3UKOM, Y TIOMITOBAKE ETHUYKUX BPEIHOCTH,

2L ECIIA, (2005), Position Paper on Internal Auditing in Europe, European Confederation of Institutes of
Internal Auditing, Brussels, Belgium, ctp. 24-25

22 Autissier D., (1997), Internal audititng: A control process of Thinking, Constructing, Implementing, and
Analzying’, 8 eme congres IAAER - AFC , ESCP, Paris, JOCTYITHO Ha:
http://www.davidautissier.com/telechargement/articles/autissier-auditprocess.pdf

213 carcello, J., Hermanson, D., Raghunandan, K., (2005), Changes in Internal Auditing During the Time of the
Major US Accounting Scandals, International Journal of Auditing, No.9: ctp. 118
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¢byHKIIMOHKHCAake HMHMDOPMAIIMOHUX TeXHoJoruja W aAp. [lopex mnpommpuBama oOuMa
npeaMeTa 3a Koje je MOTpeOHO MPYKUTH 3HATHO BUIIM CTEIICH yBepaBama, HajBehw 1eo
3axTeBa OJJHOCHO ce Ha yHampeheme caBeToiaBHe yciyre HHTepHe peBusuje. PeanHoct oBor
3axTeBa MoceOHO OIpaBaBa YMCHUIIA Ja, Kako HaBoau Richards ,,yciyre caBetoBama jecy
Owie 1e0 MHTEPHE PEBU3Hje TOAMHAMa yHa3aj, MehyTuM, 10 (GUHAHCH]CKUX CKaHJajga HUCY
Ce peaylHO peau3oBalie Y HpaKCI/I“.214 360r Tora je IlA janyapa 2004. roguHe y 3HA4ajHO]
Mepu peuaupao CraHmapiae KojuMa C€ 3HA4ajHO TOTEHIUPAjy CaBeTolaBHE MOTYhHOCTH
uHTEepHE peBu3uje. Hajmpe cy nmata kijpy4yHa IMOjallmkerma KOjUMa Ce HABOAU Ja TPYXKambe
CaBETOJIaBHUX YCIIyra HUje 00aBE3HO 3a MHTEPHE PEBU30pPE, M Jia OM WHTEPHH PEBU30PU
Tpebasio a u3abepy Ja uX Mpyxajy, a Jajbe ce Je(PHUHHUIIY CaBETOJABHE YCIyre W HYAH

. 21
pasyMeBambe PasIMdMTHX aKTHBHOCTH KOje IopasymeBa. >t

1A onpehyje ma cy ,,caBeTojaBHE M CPOJHE YCIIyre 3a KJIHMjCHTa 4ja ce€ MPUpoa H
o0yxBart ozipel)yjy y 0oroBopy ¢ KJIMjEHTOM, YHja je CBpXa J10/1aBambe BPEAHOCTH yHamnpeheme
KOPIOPAaTUBHOT yIpaBJbamha, YIpaBbakba PU3UKOM H IpOIeca KOHTPOJIE y OpraHU3aluju, a
Ja TpPH TOM HHTEPHH pPEBU30p HE IMpey3uMa OATOBOPHOCTH pPYKOBOACTBA. [lpumepn
YKJbYUYjy 3acTylame, CaBeT, OJaKIIaBambe U TpeHI/IHr”.216 Crangapay U CMEpHHIIE UHTEPHE
peBH3Mje MMajy 3a IWJb Ja JEMOHCTPHpAjy HauMH Ha KOjU HMHTEpPHAa pPEBHM3HMja MOXeE
OJITOBOPUTH Ha 3aXTEBE CTEJKXOJAepa U moMepa GoKyc ca OHOra ,,Kako* HHTEPHHU PEBU30pU
o0aBasbajy CBOje aKTUBHOCTH Ha TO ,,lITA" UHTEPHU PEBU30PU MOTY YUYMHUTH 3a MEHALIMEHT,
o00p aupekTopa u apyre crejkxoiaepe. Taunuje, Selim u ocranu HaBoje 1a CTEjKXOIIACPH
UHTEpHE PEBM3MjE€ OYEKY]y CaBETOJaBHE YCIyre y TpH OcHOBHe obOusactu: (1) pasBujame
nporeca koju he o6e30eautu mnpuiarohaBake HOBUM TEXHOJIOTHMjamMa Kao IITO je
€JIEKTPOHCKO TIOoClIoBame, (2) pedopMmucame moctojehux mpoiieca ¥ aKTUBHOCTH Kako Ou

owm epukacHuju U (3) pemaBame mocrtojehux mpobiema y mpoliecuma, IpoleaypamMa u

217
zp.

White?’® ykasyje ma cy crammaguma MHTepHE peBH3Hje AedHHHMCAHE CABETOIABHE
aKTUBHOCTH MHTEpPHE pEeBU3MjE, MehyTHM, OH HCTOBPEMEHO MOCTaBJba MUTAKE KOja Cy TO

3HaWka U BEITHHE KOj€ MHTEPHU PEBU30pH Tpebda aa mocenyjy Kako OW 3aCUTYypHO MMau

24 Richards, D., (2001), Consultant Auditing Charting a Course, Internal Auditor, Vol. 58, Issue 6, ctp. 30

213 Selim, G., Woodward, S., Allegrini, M., (2009), Internal Auditing and Consulting Practice: A Comparison
between UK/Ireland and Italy, International journal of Auditing, No. 13, ctp. 16

28 The Institute of Internal Auditors (11A) (2004), Internal Audit Consulting Activity: Survey results. ocrymHo
Ha: www.theiia.org/gain/con2_results.html

27 Selim, G., Woodward, S., Allegrini, M., (2009), orr.uur. crp. 16

218 \White, S., (2007), The Auditor as Internal Consultant, Internal Auditor, Vol. 64, Issue 1, cp. 61-63
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MO3UTHBAH YTUIA] Ha TIOCIIOBame. Y TOM CMHUCIY, IIUTUPAHU ayTOp yKa3yje Ja MHTEPHU
PEBHU30PH, HAJIIPE, MOPAjy OCTBAPUTH OJIUCKY capaJipby ca MEHAIMCHTOM Ha OCHOBY Koje he
MEHAIMEHT U3TPAJUTH TMOBEPEH-E Y PEBU30OPCKU pajl M Ha OCHOBY Kora he u Jjiome BecTH 0.1
MHTEPHUX pPEBH30pa MPHUXBATUTH, WTO he HENpujaTHE CUTyaluje MOBECTH 0 OAHOCA
MOBEpeHa W TApPTHEPCTBA y pellaBamy Mpodiema. VHTEpHH pEeBU30pU KOjU pasyMmejy
MEHA[IMEHT y CUTYalliju Cy Ja HETaTHBHE Haya3e MPEe3eHTY]y Ha HA4YMH KOju he ycloBHTH
IIPOMEHE ca MO3UTUBHUM yTHUIlajeM Ha ucxoje. Jlasbe, 1a 6u uHTepHH peBu3op O6uo cxBaheH
Kao0 MpaBy KOHCYJITAHT ¥ IMA0 YTHIAj HA MEHAIIMEHT HEOIIXOIHO j€ Ja J03BOJIM MEHAIMEHTY
Ja My TMPEACTaBU CBOJy BU3M]Yy KaKo CTBapu Tpeba Aa (YHKIMOHUIILY a KaKBO je TPEHYTHO
crame. PazymeBarme BU3Mje KIMjEHTA 3HAYajHO OJIAKIIaBa OJUTYYHBaHk-¢ HHTEPHUX PEBU30pa,
ca jelHE CTpaHe, ajd W H3rpaAlby KpeIuOWIUTeTa IITO MY 3ajeJHO TMpyxka MoryhHOCT
JaBarma caBeTa Koju he kpewpartu JoAaTHY BpeqHOCT 3a kiaujeHTa. [lopen tora, OutHO je ga
PEBU30PH TIOCEY]y BEUITUHE a/ICKBATHOT MOCTaBJbakha MUTAkha U aKTUBHOT CIIyIIamba KakKo
OM TPUKYIUIH cBe OuTHEe HMH(MOpMalHWje M3 Pa3TUUYUTHX H3BOpa (BEepTHKAIHA JIMHU]a,
OIHOCHO, O MEHAIMEHTA W 0700pa JMPEKTOPa M XOPH3OHTANHA, W3 APYrHX (yHKimja*™)
koje he My omoryhutu anekBaTHO pa3yMeBam€ CTamka M pellaBambe EBEHTYAIHO
uACHTUUKOBAaHUX TpoOieMa. M3Homeme Hajla3a Ha OCHOBY HM3BPILEHOI paja U JaBame
Ipernopyka MHTEpHA peBU3Mja OcTBapyje myTeM u3Bemraja. Mel)ytum, U3BemITaju HUCY YBEK
JI0BOJAH WHCTPYMEHT KOMYHHIIMPama, 300T 4Yera oJp)KaBambe cacTaHaKa ca KIIMjeHTOM WU
MIPE3EHTOBAKE M3BEINTaja 3HATHO yBehaBa KpeaUMOMIUTET U3BPIICHOT paga. Y TOM CMHCIY,
UHTEpHHU PEBU30pU Tpebda Jja moceayjy BEIUTHHE a/leKBaTHOT MPEJCTaBJbamba M3BEIITaja Ha
HAuMH J1a y KOHBEp3allji ca KJIMJEHTOM 4yjy HErOBO MUIJBEHE U IMpPYXKajy OJroBOpe Ha
€BEHTYaJIHO TOCTaBJheHA MHUTama, Ja Oyay y MoryhHocTm na o0e30ene 4umeHUIle Koje
JOJIaTHO TIOjalliibaBajy Hajla3e W MPEropyKe MHTEPHHX PEBH30pa, Ja MHUTAjy KIHMjeHTa 3a
MOBpaTHY MH(OpMALKjy O MpernopykamMa MHTEPHUX PEBU30pa, alld y3 00aBe3HO OUyBame
CBOT MHTETPHUTETA.

[open oBMX 3Hama W Bemrtuna, Richard??

HaBOAM Jla €(QEeKTUBHO NpYyXKame
CaBETOJABHUX yCIIyra ToJpasyMeBa peanuzaiujy cienehux HeKomuko kopaka. Hajmpe,
WHTEPHU PEBU3OPH Tpeda aa udeHmuguxyjy mocyhnocmu cagemogarna 'y OKBUpY Tipeny3eha,
IITO TOJApa3yMeBa Jia MOCeayjy 3Hambe O MpollecuMa oAroapajyhux o0iacTH, MOJIUTHKaMa,

MOCJIOBHUM IJIaHOBMMa, Mepama meppopmaHcu u ap. Jlasbe, HHTEpHU peBU30pU Tpeda na

1% Kapoor, G., Brozzetti, M., (2012), The Transformation of Internal Auditing - Challenges, Responsibilities,
and Implementation, The CPA Journal, ctp. 33
220 Richard D., (2001), Consultant Auditing Charting a Course, Internal Auditor, Vol. 58, Issue 6, ctp. 32-34
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npeocmaee cebe KAO NOMEHYUjAIHe Npyicaoye cagemoodeHux yciyed, MITO YECTO paje
MyTeM JOKYMEHTOBamba KBAJTHU(PHKOBAHOCTH THMA, UCKYCTBa Koje IMocenyjy, pedepeHmn
MPETXHOT pajia/IMCTy OCTBAPEHHX pe3yiTaTa, Kao W OmmTHX OeHeduta Koje he mpyKuTH.
[Inanupame caBeTOJaBHE YCIYyre, CBpXE, OYEKHBamba CTEJKXOJIEepa, BPEMEHCKH MEpUOJ
M3BpIICHA, OYCKMBAHM TPOIIKOBM 3HAYajaH jeé KOpak Koju OMTHO oxapelyje opearuszosarve
yenoe npojekma. Ananuza nocmojehe cumyayuje, OTHOCHO, TOKOBA Ipoleca, OOMM TOCIa,
TPOILKOBA, OYEKHMBAHO BpeMe, Mepe meppopMaHCH U Jpyre CTAaTHCTUYKE MOAATKE KOjU
yKa3yjy Kako CTBapH CTOje IpEICTaBJba OCHOBY oOaBJpama mocia. M3 mperxomHe dase
MPOUCTUYE pa360] MocyhHOCMU 3G NpYJCarbe CA8emOOAsHUX yciyed, KOje THM HHTEPHUX
peBu3opa Tpeba Ja KBaHTH(HKYje OJHOCHO Ja pa3BHje METOJIE 3a MPOLEHY aJTEepPHATHBA.
[Iponena  moryhHocTM  mpuxBarama  oAroBapajyhe  antepHaTHBe  MOApa3yMeBa
udenmuguxosarve cneyuguunux npomera Koje onrosapajyhe antepHaTHBa 3axTeBa WU
O6eHeuTH, TPOLIKOBU M UCXOau Koju he u3 tora mpoucrehu. [lpunpema u oocmasmarve
uzgewimaja O W3BPIICHOM paJy OOWYHO IMOYHI-E HAa HAjHU)KEM OPraHU3alMOHOM HHUBOY
MeHaMeHTa Te ce kpehe no HajBUIIer HUBOAa Koju ra (uHamHO onoOpasa. [lianuparve
UMNJIeMEeHmUupar-a npenopykd, OJHOCHO, YTBphHBame crnenupuuHuX KOpaka 3a HHXOBO
UMIUIEMEHTHpake cy cieaehe Qase y KojumMa MHTEpHA pEeBU3Mja MOXE Ja acucTtupa y
peann3oBamky HOBUX H€ja y IOZUTUBHOM U MH(popMaIoHoM cMuciy. Hamocnery, mHTepHH
PEBHU30PH npame uMnemMeHmuparbe npenopyka y ijby yBepaBama 1a cy npuxpaheHn caBeTH

3aycTa pealM30BaHy M aa he Mepe ycnexa OWTH €BHICHTHE M Ja ITOCTOjU MoryhHOCT ja ce
y0p30 Bepuukyjy.

Wnaye, xoje he caBeTomaBHE yciayre MHTEpPHA PEeBU3Mja MPYKUTH MEHAUMEHTY KakKo
Ou yHampeaumo ympapibame Ipemy3eheM 3aBUCH U O]l CTPYKTYpe, OZHOCHO, JOCTHTHYTOT

HHUBOA Pa3BH]jEHOCTH/3PEIIOCTH KOPIOPATUBHOT yIpaBJbamka Mpeay3eheM y KomMe HHTepHa

peusmja pynkiuonuine (Ciuka 5).
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O0aBJba peBU3Hjy JH3ajHA
1 e(DEKTUBHOCTH KOHKPETHHX

npoueca yrnpanJbaibha

[Ipouemyje HajOOIbY IPAKCy U

IBEeHy azanranujy y npeaysehy
(dokycupajyhu ce Ha onTuMu3anujy
TMpaKce yrnpaBibarmba u

EIOBE CTPYKTYpe
yrKa caBeTe KOjU Cy (POKYyCUPAHHU He
ITpy > > KOJU CY ( 1 a

AJlokanmja peBU30pCKUX Haropa

CTPYKTYpY yIpaBJbamba [lp\.‘,Ely'SChCM ca

IUJBEM HCITYHhaBakha 3aXTEBa ycarjaliaBamba

U yripaBJbakba OCHOBHUM pHU3HIIUMaA

Matbse cTpyKTyHpaH Buie crpykryupan

Cnuxka 5. CasemooasHe ycinyze unmepne pesusuje y cmpykmypu KOpnopamueo2

YIpas/bared
Wzsop: The Insitute of Internal Auditors, (2006), ctp. 5

[IpuxBatameM H3a30Ba ca KOjUM C€ CyouyWsa, MHTEpHA pEBU3Wja je OuyBala H
JOJaTHO YHANpeauia TPaauMOHAIHE yCIyre yBepaBama, a MOCeOHO pa3BMiIa CaBETOAABHE
yciyre. Ha Taj HaunH pemunia je muTame cBOra orncraHka. Mctuna, Taj mporec je 3axTeBao
paJMKaiHe IPOMEHe, OJJHOCHO moMepame: (1) o1 moBpeMeHOr y KOHTUHYHpaHH Tporec, (2)
Ol UACHTU(PHUKOBakHAa HETaTUBHOI Ha MJIEHTH()HUKOBAmkE MO3UTUBHOT, (3) O] peakTUBHOT Ka
MIPOAKTUBHOM, (4) o1 0a3upaHor Ha TPOIIKOBUMA Ha BoheHO BpeaHoIihy, (5) o poTaloHor
o0aBJbatba AKTUBHOCTH Ka 00aBJbalkby aKTUBHOCTH BOheHE pU3MKOM, (6) 0 MEXaHWYKOT
o0aBJbamkba aKTHUBHOCTU Ka Hpecth/IBaLIKOM.221 Ha Taj HaunH MHTepHa peBH3Mja MocTajia je
¢yHKIM]ja Koja Mpyxa nmoMoh MeHayMEHTY Y e()eKTHBHOM H3BpIlaBamby HHUXOBHUX o0aBe3a
JI0CTaBbajyhn MM aHanmu3e, Ipernopyke, MNpOIEHe, pelIeBaHTHE KOMEHTape Yy Be3W ca
peBUIMpaHUM akTHBHOCTHMA. On Tmo3amuHCKe (YHKIMje yCMEepeHe Ha OTKpPHBAmbe
HETIPAaBWJIHOCTH y pajy mocrtana je ¢GpoHTaiHa (QyHKIHMja Koja je MPEBEHTHBHO yCMEpeHa
yTeM MpUMEHE MPUCTyNa MapTHepCBa ca MEHAMEHTOM Ipeny3eha - mocraje kapuka on
BUTAJIHOT 3Hayaja 3a npenys3ehe, mpe Hero nmocmarpau Koju ce Haja3u Ha nepudepuju 1 yeka
norahaje kako OW yTumao Ha wux. Pagm ce, makie o (GyHKIHMjH Koja HE TPEICTaBJba

. 222
,,TTOJINIIAjIIa“ KOTa MEHAIIMEHT n30eraBa, Beh ecriept kora MEHaUMEHT TPaKH.

22 7arkasyi, S., (2006), Internal Audit Techniques Traditional Versus Progressive Appsorach, Jurnal Edonomi
Dan Bisnis Terapan, Vol. 2, ctp. 4

222 Kapoor, G., Brozzetti, M., (2012), The Transformation of Internal Auditing - Challenges, Responsibilities,
and Implementation, The CPA Journal, ctp. 33
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1.3. Kpeupame j101aTe BPeJTHOCT - KOHIIENT HA KOMe Ce 3aCHUBA CaBpeMeHa HHTepPHA
peBU3Mja

Tpanchopmanmjom ox yciayre Koja jeé yCMEpeHa Ha IoCMaTpamke M IPOBEpYy
KIbUTOBOJICTBA, ITPEKo npahema HHTEpHE KOHTPOJIE U KacHHje peBu3Huje Oa3upaHe HA PU3UKY,
MHTEpHA PEBH3Hja MocTala je (yHKIMja Koja je Gasmpana Ha CTpaTerdju’>>  Koja je, Kao
TaKkBa, yCMEpPeHa Ha Kpewpame Jonate BpenHoctu 3a mnpenysehe. To morBphyje u
NPEBa3WIAKEHE TPAIUIIMOHATHUX JIeUHUIMja HHTEPHE PEBU3H]E, KOje UCTUUY EeHY YJIOTY
yBepaBama, W NpyXKama HOBE KOja MOTEHLUpa Ja Ce paad O aKTHBHOCTH KOja Kpeupa
BpenHocT. 3actynajyhu cTaB na je yHIaMEeHTaIHHM KOHIIETIT CaBpeMEHE WHTEpHE PEBHU3H]E,
yIIpaBoO, KpEeupame 10JaTe BPEIHOCTH, Ae()UHUIM]Y OBOT KOHIIENITa Y OJHOCY Ha MHTEPHY
pesusnjy nao je A ykasyjyhu na ce pamu o: ,,00e30ehuBamy ocTBapuBama IUIbEBA
npenyseha, unentudukoBame MoryhHOcTH 3a yHampeleme IMocioBama M peaynupama
M3JT0XKEHOCTH PU3HKY KPO3 YCIyre yBepaBara W KOHCYITOBamba.>2 HauuH Ha KOjH MHTEpHA
peBH3Mja Kpeupa I0aTy BpeaHocT 3a npeaysehe, Barac’® u capamnnim Besyjy, ympaso, 3a
nperxoany nedununrjy. Haume, nuutupanu ayTopu UCTUYY J1a MHTEpHA peBU3Uja Mpyxajyhu
JIBOjaKy YJIOTY MHMHHMMHU3Mpa H3JIOKEHOCT Tmpeny3eha pusunuma U UACHTUOUKY]jE
MoryhHOoCcTH yHampehema mporeca yrpaBibama, CHCTeMa HHTEPHE KOHTpOJIE W Tpolieca
yhpaBjbamkha pu3HKoM. TakBa mo3uiyja joj oTBapa BpaTa CTPATErHjCKOr yIpaBibamba umajyhu
y BUJly YTHUIIa] KOJU MMa Ha JOHOIICHE CTPATErNjCKUX OJUTyKa U OCTBAPUBAME MMOCTABJbEHUX

LIUJbEBA.

Kpenpame fgomatHe BpeIHOCTH WHTEPHA  pEBH3Mja, 3alpaBoO, OCTBapyje
WHTETPUCAEM Y CUCTEM KOPIIOPAaTHBHOT yIpaBbama. CBaKako HUBO WHTETPUCAmha HHTEPHE
peBu3mje oapehyje u BpeIHOCT KOjy je oBa (pyHKIHMja y NPHIKIM Jla IPYKU Ha IITa yKazyje

Cnuka 6.

228 Aksoy, T., Bozkus, S., (2012), Establishment of Effective Internal Audit Function: Recommendations for
Best Practice, Journal of Modern Accounting and Auditing, Vol.8, No 9, ctp. 1287

224 The IIA Research Foundation, (2009), Implementing the International Professional Practices Framework, 3™
Edition

% Barac, K., Plant, K., Motubatse, N., (2009), Perceptions on the value added by South African internal audit
functions, African Journal of Busienss Management, VVol.3, (13):
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BHCOKA
HKYPEHT
“I’FJHOCT

NOCJTOBAIE
HA BHCOKOM
HUBOY
VIIPAB/bAIE
) KoM
NPEAY3ERA
VCAIUIAIMEHOCT

icka MHTEFPMCAHOCT UHTEPHE PEBU3HJE BHCOKA

ABUBATAS

EQEKTUBHOCT !

Cnuka 6. Veehare speonocmu npedyzehia nymem unmezpucaroa unmepHe pesusuje y

cucmem KOpnopamueHo2 ynpaesbared
Uzsop: Internal audit From Corporate Policeman to Strategic Partner in GRC Success, Jafferson Wells, ctp. 3

[TompazymeBa ce na WHTErpalvja HWHTEPHE PEBH3UjE Yy CHUCTEM KOPIIOPATHBHOT
yIpaBJbamkha 3HAYM YCIIOCTAaBJbaE OJMCKHX, Ha TIOBEPEHY 3aCHOBAHMX, OHOCA Ca OCTAIUM
KJbYYHHM yUYECHHUIIMMa OBOT cHcTeéMa (KOMUTETOM 3a PEBU3H]Y, MEHAIMEHTOM, €KCTEPHOM
PEBU3HjOM) WM, KOHKPETHH]jE, IeJIOBalkhe NHTEPHUX PEBU30PA YCMEPEHO 3a 33/10BOJHABAHE
BUXOBUX 3aXTeBa. Y TOM CMHCIy, MHTEpHA peBH3Hja Tpeda /a: ycarjiacu CBOje aKTHBHOCTH
ca nuJpeBUMa mpeny3eha u mepuoIuvHO MPEHCIUTYje CBOjy YIIOTY Y CKIAay ca IpoOMEeHaMa
MOCIIOBakba, pazyMe MOCIOBamke M KJbYYHE HOCHOLIE MOCIOBamka, €PEKTUBHO Ce KOHCYNTYje
ca CpeQmUM MEHAUMEHTOM, 3arloCiICHHM M APYTUM CTEjKXOJIAEpUMA, JOTNPUHOCHU Pa3BOjy
HJieja U CaBeTyje Ha CBaKOJAHEBHO] OCHOBH, 00e30elhyje mmupe nabopmarije u 1yospu yBUI y
aKTyeJHa MUTamka YIpaBJbamba, PU3NKa U KOHTPOJIE U MPABOBPEMEHO HCIIOPYUYje OHO IITO je&

o6ehana,.??®

Ha Taj HauwH, uHTEpHA peBU3Hja jeé Yy MOTYNHOCTH Ja MPYXKH MPaBOBPEMEHE,
noysJlaHe U KOpHcHe MHpopMaIije MEHAIMEHTY KOje Cy OCHOBA 3a MpocyhuBame U akiujy,
yHarpeherme KOHTpOJa W OTKJIAamkamke EBEHTYAIHO YOYEHHWX HEJIOCTaTaka, pellaBambe
npobnema, yHanpehema edukacHOCTH, €(PEKTHUBHOCTH U EKOHOMHYHOCTH YKYIMHHUX
nepdopmaHcH mocioBama. Ca CTaHOBHINTA KOMUTETA 32 PEBU3HM]y MHTEpHA peBU3Hja Tpeba

Aa yBOIH Haj60J’Ly MpakCy CUCTEMa MHTCPHC KOHTPOJIC W IIpOoIECa YIIpaBJbakba PU3UKOM,

00e30emn wuHpOpMaNMje O TPEBAPHUM AaKTUBHOCTHMA M HEPETyJapHOCTHMAa H TPYXKH

26 Turner, B., Internal Audit and Partnering with Senior Management, dostupno na:

http://www.financepractitioner.com/contentFiles/QF02/q1xtn5q6/12/1/internal-audit-and-partnering-with-
senior-management.pdf
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yBepaBame 0 pajy MEHalIMeHTa y uHTepecy npenyseha. Hanocnerky, ogaoc u3mel)y natepHe
U eKCTepHE peBu3Hje Tpeba na 00e30eau Mel)ycoOHy MOApPIIKY y paay ¥ KOoomepamuju y
MJbY jauarsa KBATHTETAa peBH3Mje’’ W moBehame kpemmOHmmTeTa mporeca (PHHAHCH]CKOT
M3BEUITaBaba KAa0 3HAYAJHOT MOJpyYja KOPIOPATUBHOT YIpPaBibama. VCcnymeme NpeTxoHo
HaBEJICHUX 3axTeBa, KOju 00e30ehyjy yHampeheme cucrtemMa KOpHIOpaTHBHOT YIIpaBJbamkha H

Kpeupame J0JaTHEe BPEIHOCTH 3a Ipeny3ehe, HHTepHa peBH3Hja OCTBAPYj€ MIyTEM:

e IIpPOMOBHCama oAroBapajyhe eTuke U BperHOCTH y npeaysehy

® yBepaBama y e(peKTUBHOCT neppOpPMaHCH U OJATOBOPHOCTH MEHAIIMEHTA

e c(eKTHBHOI KOMYHHIMpama WHPOpMaNHja O PU3UIMMA U KOHTPOJIU U MEpU y
KO0jOj Ce PU3HUIIH AP>KE ITOJT KOHTPOJIOM,

e c(eKTHBHOT KOOPAMHHUCAKHA aKTUBHOCTH M KOMYHHUIIUpama uHpopmauja n3mely
on00pa TUPEKTOpa, EKCTEPHUX PEBU30Pa M MCHAIMEHTA,

® IPOICHUBAKHA IN33jHA, UMIUIEMEHTAIHje U €(EKTUBHOCTH OCTBAPHBAbA ETHYKUX
[1JbEBA, IPOTpaMa U aKTHBHOCTH,

e [poBepaBama M BepU(pHUKOBaHkHa HUBOA ycarjallleHOCTH IOCIOBama npeayseha ca
NOJUTHKAaMa U Mpoleaypama,

e qpyXama Mpenopyka 3a yHanpeheme MOIUTHKA M Ipoleaypa Kaja je aJleKBaTHa

TpHINKA J1a ce yHampee nephopmance moryha??®

[Topen oBora, mocnenmUX TOAMHA 3HAYAJHH TOTCHIMjAIM WHTEPHE pPEBU3H]E
yCMEpEHHU Ha KpeHnpame J0JaTe BpeJHOCTH 3a npeaysehe orieaajy ce y JTOIpUHOCY, OJHOCHO
NOJPLIIM, KOjy HMHTEpHa  peBM3Mja Ipyka npeayehuma y  HHTErpUCaHOM
U3BELITaBay/U3BEIITaBalby O OJPKUBOM pa3Bojy. Ilo3HaBajyhum mnpomece y mnpemysehy
WHTEpHA peBH3Hja ojpelyyje METPUKY y OKBUPY IMOCITOBHUX JEIMHUIIA, TIPYKA KPEAUOUITUTET
WHTETPUCAHOM H3BEITaBamy, NMPYyXa YBHI Yy TMOTCHIWjATHE PU3WKE HM3BEIITaBamba W JIp.
CBakako, yinora kojy he mHTepHa peBH3Mja UMATH y HM3BEIITABakby O OJPKUBOM pa3BOjy
YCJIOBJbEHA jeé HUBOOM 3pEJIOCTH TOT mpoleca y npeaysehy. Pasnukyjemo 4 ¢asze 3penocti,

. 22
T€ W Pa3IU4MUTE YJIOTe UHTEPHE PEBU3NU]E Y OKBUPY HBHX: ’

22 Gramling, A. A., and Myers, P. M. (2003). Internal auditors’ assessment of fraud warning signs: implications
forexternal auditors. The CPA Journal, 73,

28 |IA Inc. (2004b) The Standards Framework, The IIA Inc., Altamonten Springs, Florida, USA. u Al-jabali,
M., Abdalmanam, O., Ziadat, K., (2011), Internal Audit and its Role in corporate Governance, Middle Eastern
Finance and Economics, Issue, 11, crp.165

2% The Insitute of Internal Auditor, (2013), Integrated Reporting and the Emerging Role of Internal Auditing,
crp. 12
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e (¢aza mpatwnan y Kojoj mpeny3eha wucCmymaBajy camMoO OCHOBHE 3aXTeBE
HMHTETPHUCAHOT U3BEIITaBama oapehyje n1a naTepHa peBusuja: Oyne pokycrupaHa Ha
yBEepaBame O YCArJIAlICHOCTH W UCIyHhaBamkba OCHOBHUX OYEKHMBama mpemyseha;
ycarjiacu MoBeJby HHTEPHE PEBHU3H]jE, CBOjY M3jaBy O MHUCH]jH, IITUPHU JEIOKPYT paja
U IIWJBbEBE Yy BE3U ca oApxuBouihy mocioBama. HTEpHH peBU30pU CE €IyKY]y O
MUTakbUMa OAPKUBOT Pa3BOja KaKko O ce MPUIIPEMWIH 3a yBehaHe OJrOBOPHOCTH
KOj€ OHO HOCH,

e (hbaza 3pernoctu y K0joj je mpemyzehe ycMepeHO Ha yMameme PHU3UKa OAPKHUBOT
pa3Boja W Jenyje NPEBCHTUBHO Ha TYOUTKE BPEIHOCTH, HMHTEPHA pPEBU3H]ja
npu3Haje pactyhu 3Ha4aj pu3nKa OAPKUBOT pa3Boja Ha MOCIIOBame mpeayseha u
VKJbY4Yyje T€ PU3HKE y MPOIEHY pU3HKa U IaH pepu3uje. OHa takohe yHanpelyje
KOMYHUKAIM]y Y BE3W ca OAPKMBHM pa3BOjeM ca MCHAMEHTOM U 0100pOoM
JTUpEKTOpa,

e (hbaza nuaepcTBa y kojoj nmpeaysehe kpeupa BpeIHOCT yKibyuyjyhu cTejKkxomaepe y
noBehamwe mnpuxona mnpemy3eha, MHTEpHO] pPEBHU3UjU OAPKHUBU Pa3BOj IOCTaje
KpUTHYAH JIeO TJIaHa WHTEpHE PEeBH3Mje U 00yXBaTa CBa COIHMjajiHA, EKOHOMCKA H
MUTaka U3 OKPYKemha U

e (aza uHOBATOP Y KOjJOj j€ OJAPKHBHU Pa3BOj MHTETPUCAH Yy CcTpaTervjy mpemnyseha,
UHTEpHa peBU3Mja o00e30ehyje cMepHHIlE 3a MEHAIMEHT HICHTHU(PHUKOBAHEM

TPpEHAO0BA U MOI‘YhHOCTI/I 3a KpeHupame W/WITH 3alITUTY BPEAHOCTU U IPpUXOAA.

W3 cBera HaBefeHOT cieau Ja WHTEpHa peBuUsHja 00e30ehyje 3amruty moctojehe
BpeAHOCTH mpenyseha, kpeupa mMoryhHocTu 3a meHO yBehame M omoryhaBa n30OeraBame
ry6ma1<a.23° MelhyTtum, MoryhHOCTH HHTEpHE peBU3HMj€ Ja OCTBapU OBE LIUIJbEBE YCIOBJHEHE
CY BEHUM KapakTepHcTUKaMa. bpojHH peHOMHpaHU ayTOpW W3 OBE 00JACTH M3YydaBald Cy
aTpuOyTe MHTEpHE pEBM3Mje KOja Ce 3aCHMBA Ha KOHIENTY Jo0JaTe BPEeIHOCTH, TE TaKO
Roth®' naomu na WHTEpHA peBH3Wja Tpeba Ja: ycarjiacu CBOje€ IHJbEBE M MHCH]Y ca
UJbeBUMa Tipeay3eha, 1a peBH30pCKH THM TOCEIyje MCKYCTBO, Jla BPIIX MPOIEHY PU3UKA
YHUBEp3yMa peBU3Hje, TpyKa pazIMuuTe PEBU30OPCKE yCiIyre U Oyne crpeMHa Ha M3a30BHO

232

pamHO okpyxkemwe. Dittenhofer™ maBomm na cneneha dermpu Qakropa mporec MHTEpHE

peBHU3HMje YMHE 3HA4YajHO KOPUCHUJUM 3a Tpemay3ehe: anekBaTHA MHTEpaKIMja HWHTEpPHE

20 popescu, M., Vasile, E., (2011), Internal Auditing Value Added Concept, Internal Auditing&Risk
Management, Anul.VI, Nr.1(22):, ctp. 58

21 Roth, J., (2003), How do internal auditors add value? Internal Auditor Vol.60 Issue 1, ctp. 35-37

%2 Dittenhofer, M., (2001), Re-engineering the internal auditing organization.Managerial Auditing J. 16(8): ctp.
467-468
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peBusnje ca npeayseheM, HHTEPHO PECTPYKTyHpame, KpeHpame HOBUX yClIyra U MeToAa U

MIPUMEHA TEXHOJIOTH]E. Gupta233

, TIaK, CMaTpa Ja UHTepHA PEBH3Hja YCMEPEHA Ha KPEUpambe
nojate BpegHOCTH Tpeba Ja: aJeKBaTHO M3BPLIM IPOLEHY HMHXEPEHTHOI HUBOA
KOMILUIEKCHOCTH Tmpeny3eha, uaeHTH(UKyje KOPUCHHKE WHTEpHE pPEBH3UjE€ U HHUXOBE
notpebe, pa3BHje MUCH]y W BU3H]y MHTEPHE pPEBH3Hj€, CTATHO HAATJIEAA MPOIEC MHTEPHE
peBu3Mje, pa3BHWja TOCIOBHU MOJIE] HMHTEPHE peBHU3Hje, ymNoTpeOsbaBa HHGPOPMAIMOHE
TEXHOJIOTHje W pa3BUje aJeKBaTHAH CTPATErWjcKH IUiaH. M JOK HaBeJEHW ayTOPH HABOJE
nojesmHaune atpudyre muTepHe pepmsmje Mihret, D., u Woldeyohannis®®* msspummm cy
UCTPAXHMBAaKkE W JIONUIM JIO pe3yiaTara Ja KapaKTepHCTUKE WHTEPHE PEBU3HUjE Koja je
yCMEpEeHa Ha JI0JIaBarkh¢ BPEJAHOCTH UIIAK MOpa OUTH IMOCMAaTpaHa y Clenu(UIHOM KOHTEKCTY
jep crieruduyHocTH npeay3eha 3ampaBo oxapelyyjy nmpodun WHTEpHE peBH3Hje KOja Kpeupa
nojaty BpeaHoctu. [lutupanu ayropu ykasyjy aa OpojHH KOHTeKCTyarHH (akTopu onpelyjy
aTpubyTe UHTEpHE peBU3Mje YKIbyuyjyhu: nuibeBe mpenyseha (opjeHTHCaHe HA MPOPUT WU
HenpoduTHa), cTpareruje koje mpenysehe mparu (npenysehe koje je neduHUCANO
,,aTPECUBHUjY" cTpaTernjy uma Behy moTpedy 3a caBeTOJaBHUM yClIlyraMma WHTEpHE PEBU3HjE
y oIHOCY Ha mnpenay3eha Koja uMmajy ,,KOH3epBaTUBHE' CTpaTEeTHje) U HUBO PU3UKaA ca KOjuMa
ce mpenysehe Moxke cyouuTH (mpeayseha koja mociyjy y OKpPYXEHmY BHCOKOT PH3UKA
caBeTO/laBHA ycCllyra MHTEpHE peBH3Hje Koja he KkpenpaTu JA0AaTy BpeJHOCT 3a npenysehe je

MIPUOPUTET).

2. JlonpuHOC MHTEPHE PeBU3Mje jauamy CUCTeMa KOPINOPATUBHOT
ylpaB/bamba

Oppehena kao (yHKIMja YMju je TPEIMET HUHTEPECOBAMA IENOKYITHO MOCIOBAHE
npenyseha, oAHOCHO yHarnpehuBame TOT MOCIoBamka, MHTEpHA PEBU3Mja UMa 3HAYajHy YJIOTY
y IpoAyKOoBamwy HHpoOpMaIyja koje he 06e30eIuTH JTOHOIIEHE PALIMOHAIHUX OJUTYKa Y LIHJbY
KBAIUTETHOT YIpaB/batkha U, IMOCIEANYHO, pacT U pa3Boj mnpenyseha u CTUIAKE
KOHKYpEeHCTKe TpemaHocTd. MMajyhu y BUAY UYMICHHIy Ja je 3a JIYrOpOYHO OJpKambe
MOCIIOBamka 3HAYajHO YCIIOCTABUTH jaKe KOHTPOIHE MEXaHHM3ME, MporpaMe MUHHUMH3UPABbA,
OJTHOCHO, McKopuinhaBamba puU3MKa UM KOHTHMHYHMpAHO YHarpehuBaTH MOCIOBHE Ipolece,

MOTEHIMjali WHTEPHE PEBU3HjE YIPAaBO Cy YCMEpPEHH Yy TOM TmpaBiy. MHTepHa peBu3mja,

2% Gupta PP (2001). Internal audit re-engineering: Survey, model and best practices. The Institute International
Auditors Research Foundation (IIARF). Altamonte Springs. Florida,

2 Mihret, D., Woldeyohannis, G., (2008), Value-added role of internal audit: an Ethiopian case study,
Managerial Auditing Journal , 23, ctp. 587
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3ampaBo, TIpyxa HHGOpMaIMje Koje 3a MOCICIUIy MMajy TOKpPETame aKTHBHOCTH KOje

yHanpelyyjy moMenyra nojapydja.

2.1. Yjora u akTHUBHOCTH MHTEPHE PeBU3Hje YyCMepeHe Ha CBe00yXBATHO
yHanpehuBame cucTeMa MHTEPHUX KOHTPOJIAa

[{uspeBH 1 CBpXa CUCTEMA HHTEPHE KOHTPOJIE Y KOPIOPATUBHOM YIIPaBJbalby, O UEMY
je Oumiio peun y IpyromM Jeiny JHOKTOPCKE Tucepralje, ykasyjy Ja ce paau O He3a0WIa3HOM
eleMeHTy e(UKacHOT ympaBibama Mnpenysehem. 30or Tora je nmotpeda ob6e3dehuBama mEeHOT
KOHTHHYHMPAHOT Pa3Boja U M0AM3amba ehUKACHOCTH Ha BHIIH HUBO CTAIHO MpHCYTHA.”>> OBO
U3 pas3jora mTo camo e(heKTHBHA HHTEpHA KOHTposia 06e30ehyje pazymeHo yBepaBame na he
MJbEeBH Tpeay3eha OWTH ocTBapeHW ePUKACHO W EKOHOMHYHO, OJHOCHO Ja he OuTh
npey3eTe akTHBHOCTH KOj€ OTpaHUu4aBajy pa3jIMuuTe JCBHjallrje, Kao IITO CY HEMPOIUCHE U
HE3aKOHHUTE pPajlibe, Ha MPUXBAT/BUB HUBO. 300r TOra, CBPXY HpPOICHHBAaMkHa KBATUTETA
OCTBapeHUX NneppopMaHCH CUCTEMa WHTEPHE KOHTPOJIE POHATIA3UMO Y carjelaBamby HbEeHOT

JIOTIPUHOCA OCTBApUBamky LIMJbEBA Mpenys3eha.

[Ipahewe u mporeHa aJeKBaTHOCTH U €()eKTUBHOCTH CUCTEMA MHTEPHUX KOHTPOJIA U
KBaJIUTETa OCTBApPEHUX MepPOPMAHCH HPUIMKOM H3BpIIaBamka OJrOBOPHOCTH KOje Cy Y
BEHOM JICJIOKPYTY pajia TMpeAcTaBiba jeJHO OJf MPUMApHHUX aKTUBHOCTH MHTEPHE PEBHU3H]E.
Taunwuje, ,,aKTUBHOCT MHTEPHE PEBU3MjE€ MOpa Jla NMOMa)ke OpraHHW3alMjd y OApKaBamy
e(EeKTUBHOCTH KOHTpOJAa TaKo INTO OLEHkYje HHXOBY €()EeKTHBHOCT M e(pUKAaCHOCT U
POMOBHIIIE FHXOBO KOHTHHYHPAHO yHanpehuBame*.>*® UnTepHa peBusHja 10/aje BPEIHOCT
WHTEPHO] KOHTPOJHM NpUMEmYjyhu cHucTeMaTndaH W JIUCIHMIUIMHOBAH TMPHUCTYI HHCHE
eBallyalije U MpyKame caBeTa y Be3M ca noTpeboM yBol)era HOBHX KOHTpOJIA TaMo TAE je
noTpeOHO, OJJHOCHO yKHMJama HEMOTpeOHMX KoHTposia. CBakako, MpUpOJa, BpeMe U oOuM
npolielypa HHTEpHE PeBU3Hje Y IIJbY pa3yMeBamba CUCTEMa HHTEPHE KOHTPOJIE YCIIOBJBEH €
OpojHUM (aKkTOpHMa: BEIMUYNHOM M KOMILUIEKCHOIINY npeny3eha 1 \beroBor "HGOpMamoHOT
cUCTeMa, YyTBp)EHOT HHMBOA MATEpPHJATHOCTH (3HAYAJHOCTH), THUIA KOHTPOJIE Koja je
yKJby4eHa, TPHUPOAE JOKYMEHTOBAHOCTH CHEIM(PUUHMX HMHTEPHUX KOHTpOJIA, HHBOA
MPOLCHEHOT MHXEPEHTHOT pU3UKa U Ap. MelyTum, ynmbeHuna 1a CUCTeM HHTEpHE KOHTpPOJIe

MMa 3Ha4ajHy VYJIOTYy y TPaKCH HWHTEpPHE PEBU3H]E, MHTCPHU PEBU3OPHU MOpajy OUTH

2% Kperuh, J., Bophesuh, M., (2012), orr.uur., crp. 154
2% MCIIIIUP 2120
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. 237 . . .
CHEIHjaJIUCTH y BE3U Ca MHTEPHOM KOTHposioM.” TauHMje, 01 MHTEpHE PEBHU3H]E CE OUEKYje
Ja olleHH e(EeKTUBHOCT CBHX IET eJeMeHaTa MHTepHe KOHTpousie npeayseha (nepunucanux

npema ommrenpuxBahenom COSO mopeny), Te y Te cBpxe Tpeda na:

® YTBPIMU IWJbEBE MHTEPHE KOHTPOJIE KOjU Cy BaKHH 3a mpeny3ehe, oprannzanuony
JEIUHUITY, TTOCA0 KOjU C€ TPEUCITUTY]jE U CIL.

® OIICHU GCI)CKTI/IBHOCT CJICMCHATa MHTCPHC KOHTPOJIC U TO IIYTCM HNPCUCHHUTHBALA
MOJINTUKA, TIPOIEAYPa, JOKYMEHTAIH)E U JIp.

e (yiaroBpeMeHO 00aBecTH 0JI00p AUPEKTOpa M MEHAIMEHT O 3a0pHHYTOCTHMA KOje
Cy yO4YeHE TOKOM HaJ[30pa HHTEPHUX KOHTPOJIA U

e YTBpIE Ja je, TaMO TZIe Cy yOUYEHHU HEJOCTalll, KOPEKTHBHA Mepa 0JaroBpeMeHO

npeﬂy3eTa.238

Jlakie, uHTepHa peBHU3MUja Tpeda Ja MpyKU OJATOBOPE HA MUTAbA:

e Ja U KOHTpoJie (PMHAHCHJCKUX U MOCIOBHHUX IMojaaTaka o0e30elyjy menayepe ca
pa3yMHHM YyBepameM Ja Ccy (UHAHCHJCKM M TOCIOBHHM MOJAIM TMOY3JaHH H
aJIeKBaTHH,

e Jla JIM KOHTpOJE YyCarJIalIeHOCTH ca IMOJUTHKama, MNpoleaypama, IUIAHOBHMA,
3aKOHUMAa M OCTaJIOM PETYJIaTHBOM 00e30el)yjy MeHajiepuMa pa3yMeHO yBepaBarmbe
7la TIOCTOjH aJIeKBaTHA yCarjameHoCT.

e 1a JM KOHTposie ¢u3HUKe HMOBHHE 00e30el)yjy MeHayepe ca pa3yMHUM
yBEpaBamEM J1a CPEACTBA NTOCTOj€ U Ja Cy 3amTuhena o ryouraka Koju MOTy OUTH
nocienuua 3noynorpeda, kpaha, moxapa, HeaJeKBaTHOI PYKOBamba, HEJlEraHUX
aKTUBHOCTH U CII.

e Jla M KOHTpOJIe MOcioBama 00e30el)yjy MeHalIMeHTy pa3yMHO YBEpaBame Jia ce
pecypcu nipeay3eha kopucte epukacHo u eheKTHBHO,

e J1a M KOHTpOJe MOcioBama 00e30el)yjy MeHalIMeHTy pa3yMHO YBEpaBame Jia ce
MOCJIOBHE aKTHBHOCTH 00aBJbajy y CKIQAy ca TUIAHOBHMA, W Jia Cy pe3yiaTaTd

2
IMOCJI0OBakba KOH3UCTCHTHHU Ca YCIIOCTABJb€HUM IIUJbEBHUMA 39

Hakon HU3BPUHICHC IIPOLCHE e(bCKTI/IBHOCTI/I CUCTCMAa HWHTCPHC KOHTPOJIC HHTCPHA

peBH3Mja J0JIa3d 0 TMOJaTaka KOjU MOTYy pe3yiATHpaTh OTKPHUBAamEM oOJroBapajyhux

27 Fadzil, F., Haron, H., Jantan, M., (2005), Internal auditing practices and internal control system, Managerial
Auditing Journal, Vol. 20, No.8, ctp. 846

238 Cranummh, ont. nur., ctp .74

% gysmanschi, G., (2012), Internal audit as an attribute of management during the economic crisis, CES
Working Papers, ctp. 422-423
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cnaboctu y mweHoM (yHKIMOHHMCamy. Melhyrum, mopen uaeHTH(UKOBama ClIabOCTH, O]
WHTEpPHE PEBU3H]E CE OYeKyje Ja MACHTHU(UKYje M Y3pOKE TaKBOT CTama, a KOJU CE MOTY
oryiefjaTd y: JIOIIE JAM3aJHUPAHOM CHUCTEMY MHTEpPHE KOHTPOJIE WJIM HeaaeKBaTHO]
KOMIIETEHIIMJH U OJITOBOPHOCTH 3aIOCJIEHUX, JIOIIEM J10/IeJbUBaby OJArOBOPHOCTH, JIOLIEM
neduHUCamY TPoIIeypa U MOJUTHKA, JIOIIO] MPUMEHHU YCBOJCHUX Havela (yHKIMOHUCAhA U
np. Ha ocHoOBy Hamaza 10 Kojux je jomuia, a uMajyhw y BUIY 3HA4ajHy VIJIOTYy Y
peopraHmM3anyji WHTEPHE KOHTPOJE, HWHTEPHA pEBU3HjE TIpyKa CaBeTe MEHAMEHTY

npeny3eha y by yHanpehema HHTepHE KOHTPOJIE.

2.1.1. UnenTudukoBame U pasymMeBamhe CHCTEMa HHTEPHE KOHTPoJIe

PeBunmupame, OMHOCHO, OleHAa €()UKACHOCTH M €(PEKTUBHOCTH WHTEPHE KOHTPOJIC
MOke mojapasymeBatd (1) peBuaupame HWHTEpHE KOHTPOJEC IOjeIMHAYHOT TOJpy4Yja
(axtuBHOCTH/TIpOLIeca) y mpeaysehy, (2) cepujy peBH3Hja YKYIMHOI CHCTEMa HHTEPHE
KoHTposie win (3) peBU3Ujy UHTEPHUX KOHTPOJIAa YCMEPEHUX Ha crienupuyHe pusuke.?’ V
CBaKOM CITy4ajy, KOjU TOJ JIa C€ MPHUCTYI MPUMEYje BaXHO j€ MICHTU(UKOBATH [UJHEBE U
pU3MYHA TOJpydYja HAa KOj€é Ce€ HMHTEpHA KOHTpoJia OJHOCH jep he mpema mwuMa OUTH
neUHUCAHW ¥ TJaBHU KOHTPOJHM LMJbeBH. KOHTPONHUM I1MIbEBU Cy MOIIUIBEBU
onropapajyher moapydja Koju ce MoOpajy OCTBapUTU MyTeM CHUCTEMa MHTEPHUX KOHTpOJA,
Kako OM ce W caM TIOCJIOBHH IHJb OCTBapHo. KOHTPOITHY ITUJBEBH, 3alIpaBo, MPUKA3Y]y CBPXY

HHTCPHUX KOHTPOJIa U YUHC OCHOBY 3a lbCHO HpOHCH:PIB&H:G.ZAl

WnentudukoBambe M IOYETHA IMPOLEHA CHUCTEMa HMHTEPHE KOHTPOJIE 3allOYUIbE
UACHTU(DUKOBAKHEM JeTaJbHUX PU3MKAa KOME je M3JI0KEHO oJromapajyhe moapydje u 3Hayaj
(MaTepujallHOCT) THX pH3MKa 3a ojAroBapajyhe mojpydje W YTBphHUBamEM OYEKHBAHUX
KOHTpOJIa KOje OW Tpebasio Na mocToje mpeMa AeTabHUM PHU3HIMMA, OJHOCHO KOje Cy
ycMepeHe Ha mnoMeHyTa mnojpyyja. VHTepHM peBu3op Ou Tpebano aa moceayje CIHMKY
onTuManHor (yHKIHMOHHCAma oAroBapajyher mojpydja Ha OCHOBY JAOCTMrHyha HMHTEpHE
KOHTpoJie. Y TpaKcH, KOHTPOJIE MOTY UMATH Pa3iNuuTe OOJIHMKE U MUJBEBE Y 3aBUCHOCTH O]
BpCTE TOCa W JENaTHOCTH KOjoMm ce mpexy3ehe OaBu. Hekum on obmmka cy: ceepecayuja
oyxcnocmu  (mojenoM (QYHKIIMOHAIHUX OATOBOPHOCTH 3allOCIEHH Ce€ CIpedaBajy Ja

MojeIMHAYHO Jenyjyhu MounHe HENmpaBWIHOCTH WIM WIETATHE palibe); aymopuzayuja u

#9 The Insitute of Internal Auditors, (2011), Auditing the Control Environment, IPPF - Practice Guide,
Altamonte Springs, USA, ctp. 1

“pupydnuk 3a  MHTEPHY peBM3Hjy ca  CTaHZApAMMAa WHTEPHE  pEBH3Wje, JOCTYIIHO  Ha:
http://www.mft.gov.ba/bos/images/stories/chj/Reqgistri/PRIRUCNIK%20ZA%20INTERNU%20REVIZIJU%20

bos.pdf , ctp. 17
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00obpasarve (HopMaTHO 0100paBamke TPAHCAKIIMja OJ CTPaHE JIMIA KOje MMa OBJalihema u
OJITOBOPHOCT); ¢husuuxka xowmpona (KOHTpOJA TPHUCTYNA CPEACTBUMA, KOMIIjyTEPKOM
CHUCTEMY U [Ip.); MamemMamuyke U payyHO80O0CmeeHe KoHmpoie (KOHTpoJia padyHa,
KIbUTOBOJICTBEHHX JIOKYMEHATa, W3BpIICHA TPaHCAKIMja W Ap.); YApAs/sbayke KOHMpOoe

(KoHTpoOJIa IpUIIpeMa MoiaTaKka, KPUTUUKH MPEryiean U Ap.) U CI.

Hakon unentudukoBama pu3Mka W yTBphHBama OYCKHMBAHHX KOHTPOJA, WHTCPHH
peBu30p YTBphyje MOCTOjame/HEMOCTOjakbe OYeKMBAHUX KOHTposa. Jlakie, pusuke Tpeba
IIOBE3aTH Ca KOHTPOJIaMa, OJJHOCHO, YTBPIUTH KOHTPOJIHE IPOIEAype KOje Cy YCIIOCTaBIbeHE

242
3a CBAKHU I/II[eHTI/I(I)I/IKOBaHI/I PHU3HK.

VY Ty CBpXy MHTEPHHM DPEBHU30PU KOPUCTE HHTEPB]Y
MyTeM Kora MpeucCHuTyjy moctojehe KOHTpoje M Mpoliece Kako OM ce KacHHUje MPOICHHO
Moryhu ytunaj yrBpheHMX pH3MKAa Ha KOHTPOJIHE IMJbEBE. YKOJIMKO, IMaK, HE MOTy
MOTBP/IUTH TIOCTOjalb€ OYEKMBAHUX KOHTPOJIA, MOTPEOHO je J1a MocTaBe JOJaTHA MUTAma
Kako OM ca3HaJIM Ha KOJU Ce HayMH CIpeyaBa aKTUBHMpame HICHTU(DUKOBAHMX DPU3HKA.
IlouetHa mpoueHa nocrojehux MHTEPHUX KOHTpOJIAa IMOjApa3yMeBa yTBphuBame Aa Ju Cy
nocrojehe WHTEpHE KOHTposie oxaroBapajyhe oOnukoBaHe Kako OW MUHUMH3HpANe
uJeHTU(DUKOBAaHE PU3UKE U JIONIPUHEJIE OCTBApHBaBY ACPUHUCAHUX ITUJbeBa. Ta mpolieHa,

3aIpaBo, ImoJapasymeBa ynopele/IBaH,e O4YCKHWBAHUX U HOCTOjehI/IX KOHTpOJIa U Ha OCHOBY TOT'a

u3Boleme jeHOT o] cieaehnx 3akibyJaka:

e 1ocrojeha KOHTpoJIa jeHaKa je OUeKHBaHO] KOHTPOJIH,
e 1ocrojeha KOHTpOJa AETMMUYHO j€ UCTa KA0 OYEKUBaHa,
e rnocTojeha KOHTpOJIa HUjE NCTa KA0 OYEKHBaHa, ajik je€ KOMIIEH3Yje U

. . 24
® HC IIOCTOJHU KOHTPOJIA KOja ou HaaOMECTUIJIa OUCKUBAHY KOHTPOJTY. 3

AnexkBaTHO crpoBefieHa (haza TOYETHE TIPOIICHE CHCTEMa WHTEPHE KOHTPOJE
o0e30ehyje cmepHulle 3a cienehy dasy - TecTupame MHTEpHUX KOHTpojia. 300r Tora cy
jacHe popMynaiyje ouekuBaHe 1 nocrojehe KOHTposIe MPUOPUTET KAKO OU ce 0ApenIIo: Koje
TecToBe Tpeba 00aBUTH Ja OM Ce MOTBPIMIIO J1a MHTEPHA KOHTpoia GYHKIIMOHUIIE KAKO je
IUTaHUPAHO, KOje TecToBe Tpeba 00aBUTH /1a O ce YyTBPIMO YTHIIQ] HEaJeKBaTHO TUIaHUPAHUX
JIeIoBa  MHTEPHE KOHTpOJIE, 3aTUM, KOJMKO €(QEeKTHMBHO HWHTEpHE KOHTpOJE 3aucTa
GYHKIMOHMITY M pa3no3d 300r Koju He QYHKUMOHMITY e(eKTHBHO U MoryhHocTH

n060sbImama. >4

242 Cranummh, onT. mur., cTp. 275
[ [pUpydHIK 32 HHTEPHY PEBU3H]Y ca CTaHIapAMMa HHTEPHE peBH3Hje, cTp. 22-23
2"Cranuumh, onT.uur., ctp. 280
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2.1.2. TecTupame MHTEPHUX KOHTPOJIa

[Musp mporeca TecTHpama jecTe Ja ce€ YTBpAM Ja JId Cy HHTEPHE KOHTPOJIE:
BaKHE/BaJbaHEe 3a oAroBapajyhe mojapydje, 3aTHM, TayHe, KBAJIUTETHE U y oJrosapajyhem
o0MMy, J1a JM Cce CIpPOBOJAE y CKJIAAy ca IpoleaypaMa IpOoNHCMMa M 3aKOHUMA, U
HAIOCJIETKY, /1a JIU Cy KOMIICTEHTHE, OJTHOCHO, y KOjOj MEpU HEyTpaIUIly UACHTH()UKOBaHE
pusnKe. YKOJIMKO PEBH30p y MPETXOAHO] (pa3u yTBpAM Ja KOHTPOJE HE TMOCTOje WM Ja CY
HeaJIeKBaTHE OHJa Ce yCMepaBa Ha MPUKYIUbamkbe HH(POpMaIija o mocieannaMma KOHKPeTHIX
HeJlocTaTaka MHTEPHUX KOHTpPOJIAa U MPEACTaB/ba CTaB MEHAIMEHTY mpeny3eha ca muibem aa
My NPYXXH yBepaBame Ja je moTpeOHO yBectu oarosapajyhe xontpone. Ca apyre crpase,
uaeHTuuKoBaHe Mocrojehe KOHTposie je MOTpeOHO TEeCTUpaTH, MPU YeMy HE BpPLIH Ce
TECTHpame CBUX KOHTPOJA, Beh caMo OHUX KOje cy n3adpaHe TOKOM MPETMMHHAPHE OLICHE.
Caaxkaxko, n300p KOHTpoIa Koje he OuTH TecTHpaHe yCIOBJBEH je CTAaBOM PEBU30pa y Be3u ca
OpojeM U 3HauajeM pHU3UKa Ha KOje ce oAroBapajyhe KOHTpoOJe OAHOCE, MOKPUBEHOCTU KOJy
KOHTpoJie 00e30el)yjy y crnpeuaBamy WM OTKpUBamy pu3MKa W 1p. MHade, oBaj mocTymak
M3BOJM CE Pajyl MPUKYIJbamka JI0Ka3a 0 €(pEeKTUBHOCTH HHUXOBOT (YHKIIMOHHCAHKA, OJJHOCHO
Jla ce YTBpIM Ja JM ojpeheHa KOHTpoja Hpyka oAroBapajyhu cremeH moys3iaHoCTH Ja he
LIUJBEBH oJpeheHor noapyyja Ha KOjU ce OJHOCH OUTH OCTBAPEHH, Tj. MOTEHLIMjATHU PU3ULIU

OUTH cMark-€HHU Ha IpUXBAaTJbUBHU HUBO.

TecToBe Koje CITPOBOIM WHTEPHH PEBHU30P OJHOCE CE HA TECTOBE YCArJIallIeHOCTH
(arpubyTa MHTEpPHE KOHTPOJE) U JlI0Ka3He TecToBe (cymTHHcke). OBe JBe rpyrne TecToBa 3a
LIUJb UMAjy Pa3IMYUT acleKT KOHTpoJie, MehyTuM, uMajy ucty cBpxy. Taxohe, y Teopuju ce
TPETUPA]jy OABOjEHO, JIOK C€ Y MPAKCH CIIPOBOJIE 33j€THO. TECTOBH yCariameHOCTH OHOCE Ce
Ha yTBphUBame /1a 11 ce HHTepHEe KOHTPOJIE CIIPOBOJIE OHAKO KaKO je MpeaBul)eHo, 0THOCHO,
y CKJIajly ca IUTaHOBUMa, Ipolielypama, oiamhemnma, yrBpheHuM Oynerom u Jip. Pesuzopu
KOpUCTE TMpO(EeCHOHANTHO MHIUBEHE Kako OW oJpenwin aTpudyre KOHTpoja Kao
KapaKTEePHUCTHKE KOje TPYXKajy J0Ka3 Jia je KOHTpOJa 3aucTa oGasibena.’* Pesyntatu oBux
TECTOBA MPYXKajy J0Ka3e 0 ePEeKTHBHOCTH KOHTPOJIA Y CMAmbHBakhy MaTepHjaTHOT pU3UKa 32
npenyszehe. 3060r Tora HBUXOBO aJeKBAaTHO IUIAHUpPAkE, Y CMHCITY YTBphHBama IJIaBHUX
aTpuOyTa KJbYYHHUX KOHTpOJa Koje Tpeba TecTuparH, TecToBa koju he obe3benutu HajBehe
yBepaBame y e()eKTUBHOCT MHTEPHE KOHTPOJIC, HUBO TeCTHpama u ap. 00e30ehyje TemespHe u

MOY3aHe pe3yJiTaTe TECTUPAbA.

2 Jopkosuh, B., (2010), [IpuMeHa mOCTyIIaKa y30pKOBarba PEBH30PA 3a CPBXY TECTHPaa KOHTpoOIa mpexyseha
kiujenta, EkoHomcku xopu3onty, 12(2), ctp. 139
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Ca gpyre crtpaHe JOKa3HM TECTOBH YCMEPEHH Cy Ha yTBphHBame epHKaCHOCTH
KOHTPOJIHOI CHCTEMa y OJHOCY Ha OCTBapUBame KOHTPOJHUX IIMJbEBA, €KOHOMHYHO M
edukacHO kopuiIheme pecypca, 3alITHTy UMOBHMHE, MHTEpeca mpenayseha, ¥ TaMo Tae cy
pe3yJiTaTi TECTOBA YCArIallleHOCTH OTKPHIIM J]a C€ KOHTPOJIE HE MPUMEHY]Y OHAKO KakKo je
npeasuljeHo. L[wib OBMX TecTOBa jecTe, 3ampaBO, OTKPHBAIE TpelIaka WIH JIPYrHX
HEoCTaTaka y IUJbY MPHUKYIUbalba JI0Ka3a O CTBApHO] eUKACHOCTH MHTEPHHUX KOHTpOJA -
Jla T1 c€ OCTBAapyjy MHUJbEBH 300T KOjUX Cy KOHTPOJIE U OpraHu3oBaHe. J[oka3HU TECTOBU Cy
3alpaBO YCMEPEHU Ha TECTHpame aJeKBATHOCTH CIPOBOhEHma IMpoleaypa, TPaHCAKIH]ja,
AKTHBHOCTH, TPH YeMy, NPUMapHHU I[MJb PEBH30pPa HHUjE Ta YTBPIM IOCTOjae TIpelaka,
IporycTa WM EBEHTyalHHX NpOHeBepa, Beh 1a uaeHTH(HUKYyje KOHTpPOJEe KOje He

(GYHKIMOHMIITY OHAKO Kako Ou Tpebaio.

Tectupame WHTEpHHX KOHTpoJia Tpeba MMaTH ONTUMAIHY MEpy y CMHUCIY Ja
YKOJIMKO je HEIOBOJEHO TECTUPAE MOXKE C€ KOMIPOMUTOBATH LWJb PEBH3MjE, HOK
NpeTepaHo TECTUPAaEe MOXKE JOBECTH 10 Hee(eKTHBHE YNOTpede pecypca peBH3H]E.
Tectupame HHTEpHE KOHTpOJIE, y CYIUTHHHU, Moxke oOyxBatutu cBe mnonatke (100%
WCIUTHBamka), MeyTuM, y Tpakcl WHTEPHU PEBH30P y3MMa y30paK W3 ToIyJamuje 300rT
BpeMeHa, Op3uHe U EKOHOMHUYHOCTHU CIpOBOlema peBHU3Hje - TPOIIKOBU MPUKYIJbakha JJOKa3a
MOpajy ce JOBeCTM y Be3y ca Kopuctuma koje he mpyxutu. TauHuje, y30pKoBame
JOTIPUHOCH: CMambEeikhy TPOIIKOBA (IITO je& MOCEOHO HM3PaKEHO KOJ BEJIHMKUX TOMyJaluja),
Behoj Op3MHM TNpHUKyIUbamka IMOJaTaka W jaoOujama pesynrata, Behoj (uieKCMOMIHOCTH Y
OOJNIMKY pa3IMYUTHX BpCTa HHGOpMalMja Koje ce Mory aoboutu u Behoj MOy31aHOCTH
pesynrata.’*® Y3opkoBame oMoryhaBa peBH3Opy 1a W3HETO MHIIBCHE OyjIe 3aCHOBAHO Ha
JIOBOJAHUM M TIOY3JIaHUM JOKa3UMa, 10 KOJUX ce He OM MOTJIO JIaKO M eKOHOMUYHO fohu 0e3

247
n3abpaHux y3o0paka.

BennuunHa y3opka 3aBHCH O] yYECTAIOCTH Ofjpel)eHe KOHTpOJe ald U O]l BEIMYUHE
nomynamuje, a u300p y30pka Mopa OWTH NaXJbUBO M3BpIIEH Kako Ou y3opak Owuo
penpe3aHTaTHBaH 3a ojapeheHy nomynanmjy Y30pKOBame MPETIOCTaBha JOCTa CIOXKEH
mporiec, 300r dera je OWTHO TPABUTH PA3NUKy u3Mel)y CTAaTUCTUYKOT M HECTAaTUCUKOT
y30pKOBama. HecTaTuCTHUKO  y30pKOBam€ IOJpa3ymMeBa HAaMEpPHO, IPOMHIIJBEHO
Kopuiheme pPEeBH3OPCKOr NpOIeHUBamka IMpH ogabupy craBKM koje he Outn

penpe3eHTaTuBHE 3a momynauujy. Mako H3uCKyje HHXKE TPOIIKOBE OJ CTaTUCTHYKOT

#8 USAID, (2011), Interna revizija, Priru¢nik za interne revizore, Partnership for Advancing Reforms in the
Economy (PARE), Bosnia-Herzegovina, ctp. 176
247 JoBkoruh, b., ont.uwmt., cTp. 134
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yY30pKOBamba, OpKe je OJl CTATUCTHYKOT Y30pPKOBama, JIakile 3a pa3yMmMeBame W Cll.,
HECTATUCTHYKO Y30PKOBAaHkE HE MOXE C€ KOPHCTUTH 32 JIOHOIICHE MOYy3/IaHUX 3aKJby4aKa O
11€J10] TOMYJIALMjU jep HEM30CTaBHO YKJbyUyje MpeAcpacy/ie O YKYITHO] BEIHYMHU Y30pPKa,
onabupy y3opaka M JOHEIIEHUM 3akjbydlluMa. HacympoT oBOM, Hama3W c€ CTaTHCTHYKO
Y30pKOBaWk€ KOj€ HMMa €nuTeTe OO0jeKTHBHOT, palMoHAIHOI W (ep M Koju omoryhama

pENIaTUBHO MPELU3HO KBAaHTU(DUIIUPAE pe3yTara.

Ha wu3abpanoM y30pKy, HHTEpHU pPEBH30PH MPHUMEHY]y pPa3IUYUTe TEXHHUKE
TECTUpPama, Bojehu pauyyHa o Kopunihelkhy HajeKOHOMUYHH]HX U3BOpaA JI0Ka3a O MOY3JaHOCTH

KOHTPOJIC KOja CC TCCTHUpa. Yy IIpaKcu cc paanKyje II€T OCHOBHHUX MCTO/JIa TCCTHPAbA:

e [locmarpame - yIIaBHOM c€ KOPUCTH KaJa HE IIOCTOjH TpajHH J0Ka3 o
aKTUBHOCTHMA MHTEPHE KOHTPOJIE U Mojpa3yMeBa npaheme nporeca U nocrynaka
Koje 00aBJbajy IpyrH,

e Pa3roBopu - KOPHCHHU Cy y Cly4yajeBUMa KaJla He IOCTOje JAO0Ka3U WIH Cy JI0Ka3u
HE/IOBOJBHO jacHH, IOApa3yMeBa MPHUKYIUbAKE II0/aTaka Of IOjeldHana u3
nmojApydYja 3a Koje ce MHTEpHA KOHTpOJia PEeBUAMpPA M Hajuenihe Moapa3syMeBa
JIONyHY U3BOhema Ipyrux nocTymnaxa,

e [IpoBepa Koja MOXe MPETHOCTAaBUTHU: Mopeheme ca unmbeHunama Koje ce Mory
IIPOBEPUTH U CTaHJAApAMMa; MOTBpAAa H3BEIITaja O IOCIOBalkbY U IOBE3UBAHE
TpaHCaKIHja ca JOKYMEHTAIH]OM.

¢ [loHOBHO M3BOlemE MOCTyaKa KOHTPOJIA O] CTpaHEe UHTEPHUX PEBU30pa U

e AHaNWTHYKE TPOLEAYype KOje IMojApa3yMeBajy aHANIM3y 3HAYajHUX MOKaszaresba |
TPEHJ0Ba, YKJbYUyjyhu M pe3ynraTe HCIUTHBama, (DIYKTyalHjy M OJHOCE KOjH
HUCY KOH3UCTEHTHHU Ca JIPYTUM pelieBaTHUM HH(pOpMaIjaMa WId KOJU OJCTYNajy

OJ1 YHAIpe]I MPETIOCTaBJbEHUX BEIUYUHA.

Hakon Tectupama MoOy3JaHOCTH HMHTEPHHX KOHTPOJA, MPUKYIJBEHUX JO0Ka3a KOjH
MOpajy OWTH JOBOJBHH, TMOY3laHW U pEJICBAaHTHH, HWHTEPHU PEBU3OPU MPUCTYIIA]Y
pasmartpamy pesyiTaTa CBora paja, MmoTBplyjy WJIM HE CBOje MOYETHE IMPOICHE WHTEpPHE
KOHTPOJIE M JTOHOCE 3aKJbYYKEe O FbHMXOBO] aJeKBATHOCTH U €()EKTUBHOCTH, a KOje U3HOCE Y

W3BEIITA)y.

121



2.1.3. U3BemtaBame 0 €(peKTUBHOCTH MHTEPHUX KOHTPOJIA U IaBamh€ MPenopykKa 3a
BUX0BO YHanpehemwe

3anaxama J0 KOJHUX jeé PEeBH30p J0IIa0, a Ha OCHOBY KOJHX JIOHOCH OJroBapajyhe
3aKJby4Ke, Mpou3Wia3e M3 nopehema MoCTaB/bEHOI KpUTepujyMa (HCIPABHOT CTama) ca
n3a0paHuM Y30pPKOM (aKTYeTHHM CTamkeM) W MpOLIeHE MOCIeAuiia Kojuma je mpemysehe
U3JI0KEHO, OAHOCHO, CTENEeH H3JI0KEHOCTH PH3UKY, y ClIy4ajeBUMa KaJa aKTyeJIHO CTame
oncryna oj wucrpaBHor. CBoje Hajla3e WHTEPHU PEBU3OPU IMPEICTABIbA]y MEHAUMEHTY
npenyseha Boaehu padyHa o ToMe Ja Cy Hajla3d JOBOJHHO 3HAYajHH Ja C€ O HbHMA
W3BEINTaBa, TOTBP)CHN YHEHCHHUIIAMA U JIOKa3uMa, 00jeKTUBHO (DOPMYIIHCAaHU, PEIICBAHTHH 3a
CTBapH Ha KOj€ c€ OJIHOCE M JIOBOJFHO YBEPJbUBU Jla IPUMOPAjy Ha Mpeay3uMame Mepa paau
crpaBlbarba HenpaswiHoctn.”*® Ha 0CHOBY THX Hallasa, ZOHOCE Ce 3aKJbYUIIM O TOME jecy
M MHTEPHE KOHTPOJIE aJIEKBaTHE, KOH3UCTCHTHO NPHUMCHEHE, TPOIIKOBHO EKOHOMHUYHE,
CBEOOYXBaTHE M pazyMHe. YKOJHKO YTBpJE IOCTOjambe HEI0CTaTaka, MHTEPHH DPEBU30PU
MOpajy Ty CBOjy TBP/iby 3aCHOBATH Ha BE3W CBUX HEJOCTATaka YTBP)EHUX TOKOM TECTHpPamha
Y KOHTPOJIHUX IWJbeBa. hruxoBa je o0aBe3a Ja mpolieHe HeloCTaTak, a 3aTHM Ja YTBpJE Ja
U Taj HEAOCTaTaK, MHIWUBUAYaTHO WIM y KOMOHMHAIMJU ca IPYTUM HEIOCTalluMa, jecTe

. .24
MatepujanHo 3Hauajan.’*®

VYhpaBo Ha Taj HAYMH CTBapajy OCHOBY 3a DPEOPTaHHU3aAIIN]Y
WHTEpHE KOHTPOJIE W JaBame TMpernopyka 3a MobOosblnama. VHTEpHH pEeBH3OpH Najy
Ipernopyke 3a yHanpeheme npakce HHTEpHE KOHTPOJIE KOjuMa MO3HMBajy Ha aKTUBHOCT Jia ce
UCTPaBU AaKTyelIHO CTame. TayHuje, OHM MOTy MpPENJOKHUTH YyBOheHe HOBHX WIH
ITEpHATHBHUX KOHTPOJA Kako OM ce yO4YCHM HEJOCTAalM YOJIAXXKWJIHM, yCaBpIIABAKE WU
n3MeHa nocrojehux KoHTposia koje 6u Ousne epeKTUBHU]E; AOCIEIHU]Y IPUMEHY nocTojehnx
KOHTpOJIa 1, €BEHTYaIHO, CMalbUBamke HEMOTpeOHNX KoHTpona. [Ipurom, moapasymeBa ce na
NPEropyKe y U3BeHITajy Tpeba 1a Oyay MpakTU4He, ca MO3UTHUBHOM HAMEPOM U yKa3HBambeM
Ha y3poke Hee()eKTHBHOCTH HHTepHe KoHTpoe.”>C Takohe, IPHITHKOM H3HOMICHA MPEnopyKa
3a yHampeheme MHTepHUX KOHTPOJIA, BAKHO j€ BOJUTH padyHa jaa npenopyke: (1) pemrasajy
npobnem, (2) npunarohene cy ¢uHaHCHjCKO] cuTyauuju mpenayszeha, (3) peanHe cy u

NOTITyHE, (4) MpyXajy BeIMKe KOPUCTU y OJHOCY Ha TPOIIKOBE, (5) HE MPOY3pOKYjy apyre

8 [TpupydHNUK 33 HHTEPHY PEBH3H]y Ca CTaHIapAMMa HHTEPHE peBu3mje, cTp. 28-29

9 standard of Internal Audit (SIA) 12 - Internal Control Evaluation, Council of the Insitute of Chartered
Accountants of India, par. 26

»0 The Insitute of Internal Auditors, (2011), Auditing the Control Environment, IPPF - Practice Guide,
Altamonte Springs, USA, ctp. 12
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npobineme, (6) umajy JorndaH Tok U (7) yBepaBajy MEHAIMEHT Y KOPHUCT OJ] KOPEKTHBHUX

a1<u1z1ja.251

CBakako, MHTEpHH PEBHU30pPH HEMajy NPUMApHY OATOBOPHOCT 3a IH3ajHUpAIbE,
UMIUIEMEHTHPAkEe, OJpXKaBamkbe W JOKYMEHTOBAWE HHTEPHE KOHTPOJE - Ta OJArOBOPHOCT
ocTaje Ha MeHayMeHTy mpexnyseha. Mehyrtum, u3BemTaBameM O €PEKTHBHOCTH WHTEPHE
KOHTpOJIE 00€J0/1amyjy Ce yOueHH HeIoCTall HeHOr (yHKIMOHWCAama M TO03MBa C€ Ha
npeay3uMame ofarosapajyhux xopexktuBHHX Mepa. [lopen oBe mpumaphe cBpxe, IpoIeHA
e(pEeKTUBHOCTH HWHTEPHUX KOHTpPOJA M U3BEHITaBakba MEHAIMEHTAa O TOME, JONPUHOC
MHTEPHUX PEBH30pa Orjie[a Ce M y MpyXkamy 3HauajHe MOMOhM MEHAUMEHTY Y W3BpILIaBamby
oaroeapajyhux obaBesa koje je ca coOOM IocTaBHMJa HOBa peryiaruBa - Sarbanes-Oxley
3akoH. Hamme, mpema 302 opae/bKy TOMEHYTOr 3aKOHA, OJTOBOPHOCT j€ MEHAlIMEHTa
npenyzeha 3a ycnocraBjbambe W aJCKBAaTHO MMIUIEMEHTHPAhE MHTEPHUX KOHTpPOJA, KAo U

IIponcHa GQ)HKaCHOCTI/I HHTCPHUX KOHTPOJIA U U3BCLITABAKY O:

® CBHUM Hee()MKACHOCTHMA Y AM3ajHUpamy U (YHKIIMOHHCAKkY UHTEPHUX KOHTPOJIA
Koje OM MOrIJie HeraTMBHO Jla YTM4Yy Ha CIIOCOOHOCT €HTHUTETa Jla €BUJCHTHUDA,
oOpalyyje 1 u3BemITaBa o CBOjUM (PMHAHCH]CKUM MOAALUMA U

® CBaKy MaTepujaJlHy WIM HeMaTepujajHy 3J0ynoTpedy MeHalMeHTa WU

. 252
3AII0CIIEHNX, KOjH CY YKJbYUEHH Y (yHKIMOHUCAE CHCTEMa HHTEPHE KOHTPOIE.”

Ha oBaj 3axteB nagorpahyje ce m obGaBe3a u3z 404 onesbka 3akoHa MpeMa KOMeE
MEHalIMEHT MMa o0aBe3y Ja TOJUIIke Hu3BelTaje mnpeay3eha YHNOTHYHH HPOLIEHOM
e(eKTUBHOCTH CUCTEMa MHTEPHUX KOHTPOJIA U Mpoleaypa. ¥ TOM CMUCIY, cMaTpa ce Ja je
6e3 nomohu kBanudukoBane U 100po onpeMibeHe (QyHKIM]e HHTEPHE PEBU3M]j€ MEHAIMEHTY,
MOCEOHO y BENIMKUM M MYJITHHAIIMOHATHUM TIpeay3ehnMa, oTexaHo Ja 3aJ0BOJBH TOTpede
CTEJKXOJIZiepa y Kpeupamy 3HauajHUX HM3BEITaja O CTalby CHCTEMa WHTEpHE KOHTPOJE Y

npe;[y3ehy.253

»! Risk Based Auditing for Financial Institutionas, (2004), AlexInformation, Alex eSolutions, Inc, mpema:
Cranummh, ont. murt. ctp. 317

%2 garbanes-Oxley Act, www.sec.gov/about/laws/s0a2002.pdf, ctp. 33

3 paspe, L, Scheffe, J., Shoep, P., (2003), The Relationship Between the Internal Audit Function and corporate
Governance in the EU - a Survey, International Journal of Auditing, Vol. 7: 251
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2.2. YJaora v akTHBHOCTH HHTEePHe PeBHU3Hje Y YIPaB/balby PU3MKOM npeay3eha

VY o0aBspamy MOCIOBHUX aKTMBHOCTH Ca IUJBEM Kpeupama BPeIHOCTH, npeay3eha cy
HEMPEeCTaHO H3JIOKEHA PHU3UKY KOJU MOKE€ MMATH MHOTO OOJIMKAa M KOjU je MHXEPEHTaH
CBaKoM Tpeay3ehy jep Mpou3niia3u M3 CBaKOJAHEBHUX aKTHBHOCTH Tpeay3eha, W3 HeroBor
OKpY)Ke€Hha, Ka0 M M3 JOHEIICHUX OJJIyKa MeHayuMeHTa. Pu3uk ce Hajuemrhe mocmarpa y
KOHTEKCTY noraljaja WM CHUTyalHje KOja HETaTHBHO YTHYE HAa OCTBAPHBAKE IMOCIOBHUX
[IMJbEBA U YCIIEIIHO peaTnu30Bamke MOCTaBJLEHUX cTpareruja npeayseha. Melyrum, mopen oBe
HEraTUBHE KOHOTAIIMje PU3MK Tpeda MoCMaTpaTd U Kao MOT'YhHOCT 3a OCTBapUBambe KOPUCTU
IITO MOJIP’KaBa U YMIbCHUIA Ja je y KuHM pu3MK mpeacTaBbeH ca ABa CMMOoJa - MPBU KOjH
HOCH 3HAYCHE ,,0MaCHOCT M JAPYrU KOjH O3HayaBa ,,mMoryhuoct®. Jlakie, Kaja roBOPUMO O
PU3HMKY UMaMO y BUY CBaku joralaj Koju mpeacTaBba MOIyhHOCT 32 OCTBapUBakE¢ KOPHUCTH,
OJTHOCHO, TIPETHY 33 OCTBAPHUBAKE yCIieXa, WU Kako ra nedunuine Ctanaapl 3a yrpaBibambe

. . 254
pU3UKOM ,,KkOMOMHAIMjy BepoBaTHohe HacTaHka norahaja U HEroBHX IMOCIEIUIA”

Koje
MOT'y OUTH Kako IMO3UTUBHE, TAKO U HeratuBHe. Ha cinvan HayuH, pusuk negunuiry u Selim
n McNamee, yka3yjyhu na ce paau o ,,KOHIIETITY KOjU U3paxkaBa Heu3BecHe norahaje m/umum

IXOBE HCXOJIE KOjI MOTY MMATH MaTepHjaiHe eeKTe Ha [HbeBe OpraHm3arje’ 2>

OnHoc mpenyseha mpema pH3MKY 3HAuajHO ce MEHmao TOKOM rojauHa. Hajmpe,
npeay3eha cy wumana aBep3ujy IpeMa pHU3HKY, OJHOCHO Oujia Cy CKIOHAa HErOBOM
n3beraBamy. Mako je TakaB MPHUCTYI JONPHHOCHO 3alITUTH MOCIOBamka O] Pa3HUX TyOuTaka
WIH HITETa, TO j€ HICTOBPEMEHO Pe3yJITUPAIO U Y MPOIYIITalkhy MHOTUX LIAHCH 32 OJpXKaBambe
u yBehaBame BpegHocTH. 300r Tora, npeayseha cy mouena jia riaesiajy Ha pu3uK kao GeHOMEH
Koju je moryhe mpeaBHAETH, OAPEIUTH MY HHTEH3UTET, KOHTPOJIMCATH ra W, y Kpajioj

56

. 2
JUHUJU KOPUCTUTH y LMJbY yHampehemwa mocioBama,” Te ¢y mnodeTkoM S50-ux roauHa

NpoIuIora Beka n30eraBame pU3MKa 3aMEHWIIA KOHIIETITOM ynpaBibama puznkoM (eng. Risk
Management) xoju je yka3uBao na je pHU3WK ,Hu300p a He mupenoapeheHu nexon”. >’
VYropaBbambe PpU3HKOM TMpeACTaB/ba JIOTUYaH M JUCHUIUIMHOBAH MpHCTyn Oyayhum

HEU3BECHOCTHMA KOJH 3all0YM-€ HeTOBOM IPOLIEHOM, Kajia rpeay3ehe nmokyIiasa Jia carieaa

%4 A Risk Management Standard, (2002), Published by AIRMIC, ALARM, IRM

CraHzgap/ 3a ynpaBibambe PU3UKOM PE3yJITaT je THMCKOT pajia OpraHu3aliyja 3a yupaBibamke pH3HKOM y Bemnnkoj
Bpuranuju kao mro cy: MHCTUTYT 32 ynpaBibame pusukoM (IRM), Yapyxeme MeHaliepa OCHTypamba i pU3HKa
(AIRMIC) n Harmonamau GopyM 3a yrpaBibamkbe PU3UKOM Yy jaBHOM cekTopy (ALARM).

3 gelim, G., McNamee, D., (2003), Risk Management And Internal Auditing: What are the Essential Building
Block for a Successful Paradigm Change, International Journal of Auditing, Vol 3. Issue 2, John Wiley & Sons,
28 Boni¢, Lj., Pordevi¢, M., omr. wur. crp. 364

2T Overview of Enterprise Risk Management, (2003), Casualty Actuarial Society, Enterprise Risk Management
Committee, Internation Risk Management Institut, roctynao Ha: www.casact.org/research/erm/overview.pdf,
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Moryhe mocneauiie mpeTHU ¥ MOTYhHOCTH, a 3aTUM JOHECe OMIYKY O HauMHYy YIpaBJbamba
ONaKEHUM Toceaunama.>>> OBaxo oapeljen, TPBOGHTHO PasBHjeH, TPaIMIIHOHAIAH PHCTYII
yIpaBJbamkba PU3HUKOM MOJPAa3yMEBa0 je YNpPaBJbalbe PU3UKOM IOjeAUHUX (DYHKIHMja U Kao
TakaB MOCTA0 je ommurenpuxpaheH jep MpeTHocTaBba HAJIPHKIATHUJH HAYMH CyO4aBamba

: : 259
npeny3eha ca H3a30BHMa KoOjuMa J€ H3JI0XKCHO.

Mebhytum, ca yclnoXmbaBameM YCIIoBa
MOCJIOBamka Kaja je JOUUIO JI0 T0jaBe 3HATHO CIOKEHUJHX pU3MKAa M HUXOBE MelycoOHe
YCIIOBJBEHOCTH, HAIMPETKa TEXHUKE W MCKYCTBA Y KBAaHTH(DHKOBAY IMOjSIMHAYHUX PHU3UKA,
OBaj T3B. ,,CHJIOC* TIPHUCTYII YIIpaBJbamba PU3UKOM TOKA3UBA0 je HEIOCTATKE jep 3aHeMapyje
YHEbEHUILY Mel)ycoOHe YCIIOBIbEHOCTH pa3inuux pusnka. 300r Tora, cpeanHoM 90-ux roguHa
MPOILIOra BeKa JI0ja3H J0 pa3Boja HOBOT KOHIIENTA MO3HATHjET Kao Ynpasmare puzukom
npedyszeha (eng. Enterprise Risk Management - ERM), konienrta koju uMa MIIHPY
MEPCIICKTURY jep MHTETPHINE W KOOPAUMHHPA aKTUBHOCTHMA YIIPaBJhatha YKYITHUM PH3UKOM
KOMe je mpeny3ehe u3J10keHO U TO HAa CBUM OpraHH3allMOHMM HUBoWMa. Paau ce 3ampaBo o
,,CTPYKTYHPAHOM, KOH3UCTCHTHOM M KOHTHHYHPAHOM MpOIECY Ha HUBOY LEJIOT mpeay3eha
KOju oOyxBaTa WACHTU(UKAIH]Y, NPOICHUBAKE, IOHOUICHE OJUIyKAa W H3BEINTABAKBE O

. 2
MOrylHOCTHMA M TIpeTHaMa Koje MOTY YTHIATH Ha OCTBapHBarbe IibeBa mpemyseha”?®

OBAKO YCIIOCTABIHEH MPUCTYII TIPEICTABIBA ,,HOBY NIAPATUTMYy YIIPABIbarba PH3HKOM 20!

, KOju
3a pasiuuKy OJf TPaJUIMOHAJIHOI TPUCTYNA II0CMAaTpa PHU3UK Y KOHTEKCTY IIOCIOBHE
CTpaTeruje U HEroBo KOpUIIhewme y CTpaTerujCcKe CBpXE, YCMEpPEH je Ha ONTHUMH3aLUjy

. 262
KPUTUYHUX PU3UKA U CMaTpa pU3UK CBAaUYMjOM OATOBOPHOIINY y npeay3ehy. ®

VYBuhajyhu npeaHocTH HOBOT KOHIENTa, MHora mpenyseha pasymena cy motpely
yBohewa CHaXHE KYIType YIpaBibalkba pPU3MKOM, OJHOCHO, HMILIeMeHTHpama ERM
KOHIleNnTa, Kako Ou o0e30equiia aJeKBaTHY MOJJIOTY IpOLECY IUIaHUpama U OJJTyYHBamba,
yHanpeamia eeKTUBHOCT MoclioBamka U 00e30euia MoApIIKy OCcTBapHuBamy LubeBa. [Ipu
TOME, 3HA4ajHO MECTO y MOMEHYTOM IIpOlleCy MMa HMHTEpPHa peBH3Mja M3 pasjora IITO
Kopuctehu caBpeMeHe TEXHHMKE PEBH3Mje M CIEIMjaJH30BaHE PEBU3UJCKE MOjENe Mpyxa

3HauajHy nomMoh y uAeHTU(UKOBawmYy W TMPOLEHHM pU3MKa. TadyHHje, UHTEpHA peBU3Hja je,

»8 Qarens, G., Beelde, L, (2006), Internal auditors’ perception about their role in risk management, A
comparison between US and Belgian companies, Managerial Auditing Journal, VVol. 21 No. 1, ctp. 65
%Kperuh, J., Bophesuh, M., (2012), WHTepHa KOHTpONA H YIpaB/bame PH3UKOM mpeayseha - ox
TpamuioHanHor no pesugupador COSO monena, Ekonomcke Teme, 0p. 2, ctp. 153

%0 The Role of Internal Auditing in Enterprise-wide Risk Management, Position Statement, (2004), The
Institute of Internal auditors and The Institute of internal auditors UK and Ireland ctp. 3

%! Simkins, B, Ramirez, S., (2008), Enterprise Wide Risk Management and Corporate Governance,Loyola
University Chicago Law Journal, Vol. 39, No. 3, ctp. 581

%2 Olson, D., Wu Dash, D., (2007), Enterprise Risk Management, Chapter 1 in Financial Engeneering and Risk
Management, Vol. 1, Chicago, ctp. 5
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3ampaBo, jeaH o] KJbYy4HuX urpada y ERM -y ummajyhm y Buay ,,1a UM je IuJb UCTH:

263 . .
KOHTpoia pu3uka™“ ", ¢ tuM wmro je¢ ERM wuHCTpyMeHT MeHayMeHTa, JIOK je HHTEpHa

peBu3Mja HHCTpyMeHT mpexy3eha.”®

2.2.1. Apupmanunja uHTEpHe peBU3Hje Y YIIPaB/balkby PU3UKOM npeay3eha

UumeHnunia je ja je MHTepHa peBU3Hja OJYBEK Omia ycMepeHa Ha pu3uk. Mehytum,
kako je Beh momenyrto, ca pasBojem ERM xonmnenta morpeba meHor Beher m akTUBHOT
YKJby4YHBamba y OBaj MpoIlec 3HadajHO je m3pakeHa. Hajmpe ce Sarbanes-Oxley 3axonom
npenBuha na MHTEpHA peBU3Mja Npyxu nomoh mpenysehuma y yrpahuBamy HEroBUX
ollpeidu y TMOCIOBamke y3 HMCTOBPEMEHO HHTerpanujy ca npunmunuma ERM konnenra, a
OHJIa U Y IWJBbY CaBJlajlaBara pu3uka cama mmrenemMeHTanuja ERM 3axteBa momoh uHTEpHE
pesusmje. Taunuje, ommrenpuxsaheH je craB na ce mpemyseha Koja yCHEIIHO MHTETPHUILY
uHTepHy peBu3njy y ERM mnHamaze kopak wucmpen, jep ocTtBapyjy MoryhHocT
UICHTU(PUKOBamba U TUMUHUCAKA PU3HKA MPE HEro MITO Ce HeraTUBHE MOCIEAMIIE MOjaBe.
To je ,,rypHyno“ npodecujy HHTEpHE PeBH3HMje HA YEIO MPOLECa YIPABJbaba PH3HKOM >
mTo je ycnmouio Aa |lA ynoxu 3HauajHe Hamope 3a A0JaTHO pa3BHjame QYHKIIU]E WHTEPHE
peBu3mje koja he cHaxkHMje OUTH (hOoKycupaHa Ha pU3UK. Pa3Boj je NPBEHCTBEHO HILIAO y
IpaBlly jacHOT JeduHHCaWma, OAHOCHO, CTaHJIApJU30Bama YJIore HHTEPHE DPEBU3HjE Y
TIpoILecy yrpaBibama pusukoM. CTaHIap M KojuMa je Ta yiora mocedno oapehena jecy: 2000
— VYmpaBspame akTUBHOIINY MHTEpHE peBu3uje, u To cekuuja 2010 — ITnanupame n 2100 -
ITpupona mocna, cekumja 2120 - Ynpassmamwe pusukoM. Ilopen Cranmapaa, AoHETH Cy U
[IpakTuunu caBetu, nmoceOHo IlpakTrunu caBer 2100-3: Yiora uHTepHE peBHU3UjE y MPOIIECY
yIpaBibakba PU3UKOM, KOJUM C€ Mpelu3Hpa IMoJN0XkKa] U aKTUBHOCTH HHTEpPHE PEBHU3HjE Y

ERM.

Ogaxo ynoxxenu Hanopu |IA umanu cy nMIUIMKalMje Ha HEeJTOKYITHH MpOoLeC HHTEpHE
peBH3Hje jep Cy TpaIuLMOHAIHHN MPUCTYIl HHTEPHE peBH3Mje OazupaH Ha KoHTposu (control
based approach) 3amenwnu npuctynom 6a3upanom Ha pusuky (risk based approach). ¥ tom
CMUCIy, TUUIAaHUpamke WHTEPHE peBH3Mje Mopa OWTH Oa3upaHO Ha PU3MKY Kako O TUIaH

MHTEepHE peBu3nje 6uo yckiahen ca musbeBumMa npenyseha. Jla 6u ce ocurypana ykJbydeHOCT

63 gysmanschi, G., Internal Audit as an Attribute of Management durign the Economic Crisis, CES Working
Papers, ctp. 425

%% Frigo, M. L., & Anderson, R. J. (2009, Aug). Is it time to consider a risk committee? ITpema: Thompson, R.,
(2013), A Conceptual Framework of Potential Conflicts with the Role of the Internal Auditor in Entrerprise Risk
Management, Accounting And Finance Research, Vol.2, No.3, crp. 71

265 Walker, P., Shenkir, W., Barton, T., (2003), ERM in practice, Internal Auditor, Vol. 60, No. 4, cp. 52
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pHU3MKa y IUIAaH WHTEPHE PEBH3HjE, HEONXOAHO je Ja MHTEPHU PEBU30pH, M3Mely ocrayor
CTEKHY pa3yMeBambe¢ Ha4yMHA yIpaBJbalba PHU3HMIUMA, Ja IUIAHOBM Oyay Oa3upaHu Ha
pe3ynratumMa TpOIeHe pHU3WKa, Ja ce yckialyjy ca TpoMeHOM cTpareruje mpemnyseha,
OJHOCHO TpuwiarohaBajy mHpoMeHamMa H3JI0XKEHOCTH PHU3UKY KOjU U3 TOra IpOou3Wiase.
Takohe, naTepHa peBusmnja Tpeda na ouneHH €PEeKTUBHOCT MpOIeca yNpaBJbamba PU3UKOM, TE
BpIIM MIPOLIEHY TIIpero3HaBama 3Ha4yaja pU3UKa y Mpeay3ehy, anexkBaTHOCTH Iporeca
MPOIICHE PU3MKA, aJeKBaTHOCTH Mepa M30eraBama pU3MKa, pa3yMeBama npuxBaheHor HUBOA
pHU3UKa OJ1 CTpaHEe MEHAIMEHTAa W Ha 0a3W Tora BPIIU PEryJIapHO M3BEIITABAKEC MEHAIMEHTA
o moctojeheM mpouecy ympaBbama puzukoM. OBakBa mnosunuja y ERM-y o6Gesehyje
WHTEPHO] peBU3HMjH MOTYNHOCT Ja OArOBOpU Ha 3aXTeBe OPOJHUX CTEJKXOJAepa Yy Be3u ca

HAYMHOM W yCHemHomhy ynpaBibamba pU3UKOM y mipenysehy, Ha mta yka3yje Tadena 6.

Tabemna 6. Yciyre nHTEpHE peBU3Mje CTejKXoiepuMa npeay3eha y Be3u ca yrpaBibambeM
pusukoM y nipenysehy

Kako ympaspamo pusnkomM? Ha koju HaunH MoOXeMO OHMTH YBepeHH Ja ce
yhpaBjbathe BpUIM Ha onroBapajyhu nHaumH? Jla nm aHraxyjeMo JOBOJHHO
pecypca 3a ynpasJbambe PU3UKOM?

Onbop nupexropa/
Komuter 3a peBusujy

Koju nenpensuhenn noraljaju Mory yrpo3uTH Hally CTpaTerujy M YCIOBUTH

W3BpuiHu 1upexTo
P AP P HeMOTYHHOCT UCTTyEhaBara HaIllNX IHJbeBa?

OHWHAHCH]CKH JUPEKTOP Koju pusunm Mory nMatu 3HadajaH yTUIaj Ha Hamle pUHAHCHjCKe pe3ynraTe?

IlITa Moxemo YYHMHUTHU KaKO ou JAaJb€ MUHHUMHU3UPAJIN HALIC ITPABHE obaBese u

FeHepanHH CaBCTHUK
OCTBAPWJIHN yCarjlalli€cHOCT Ca 3aKOHUMA U npoannMa?

Koju HmBO pmsmka mMoxemo na mpey3memo? Koje cy Moje oaroBopHocTH y

I'enepanau MeHanep
YIIPaBJbaby PU3HUKOM?

Ja mm mocrojeha crpareruja ynpaBibara PH3MKOM aJE€KBAaTHO carjejaBa

PRI BRI KJbY4YHE pU3HKe?

PerynaTtopHa Tena Ha xoju HaumH npenyselie HCIymaBa 3aXTEBE HETOBUX CTEjKXOIepa ?
Komnuko mo6po cpemmu HEUBO MeHalMeHTa pasyme pusuk? Komwka je muxoBa
Pejrunr arenuuje cBecT 0 pu3uKy passujeHa? Koje cy HBUXOBE OJTOBOPHOCTH Y YIIPaBbamby
pu3uKOM?
U3Bop: Optimizing the Role of Internal Audit in Sarbanes — Oxley Era, (2005), Deloitte Development
LLC,ctp.4

AKkTUBHUM yuecTBOoBameM y ERM-y, nHTepHa peBH3Hja, HECYMIUBO, OCTBapyje
3Ha4yajaH JONPHUHOC HETOBOM aJIeKBaTHOM HMIUIeMeHTHpamwy. [lopen Tora, 3ay3umameM
3HayajHE MO3UIIMje y OBOM IIPOLECY HHTEpHAa peBHU3Hja OCTBapyje OMMKy capaimy ca
MEHaIMEHTOM Ipeny3eha, KOMUTETOM 3a PEBU3HU]Y U €KCTEPHUM PEBU30pHUMa, HA KOJU HAUHUH
ycMepaBa aKTUBHOCTH mpeny3eha ka ocTBapuBamy MOCTaB/bEHUX IIMJbEBA, CMAaIbUBAILY
U3JIOKEHOCTH Tpeay3eha HeraTMBHMM pHU3MIMMA, OAHOCHO, moBehaBamy MoryhHoctu

ncKkopunihaBama IIAaHCH 3a Hampenak. MelhyTuM, oBaj HEH JONMPUHOC HCTOBPEMEHO je
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yCIOBHO HAEHTH(HUKOBake MOTryYhHOCTM 3a pgajbe yHampelhema aKTHBHOCTH WHTEpHE
peusuje. Taunuje, Hall 266 yaBomu na WHTEpHA pPEBU3HMja MOXKE NPYXUTH jom Behu
JTONPUHOC YKOJIHMKO ce TpaHchopMHIie o] peBu3mje 6azupane Ha pusuky (eHr. Risk based) na
peBu3Mjy OasupaHy Ha ynpaBibambe pusukoMm (eHr. Risk management based) o6jamimasajyhu
Jla caMO TaKBa MHTEpHa peBH3Hja 00e30ehyje mocrojame pasyMeBama M YCaryIaleHOCT ca
mbeBUMa mpeny3eha a He caMo pU3MIMMa ca KOjuMa ce OHO cyodaBa. OBakaB crTaB
nonpxkasa u IlA ykasyjyhu na he Ha Taj HAauMH MHTEpHA PEBHU3Mja MOKPUTH CBE IIUJHEBE
npeny3eha u ycximamuhe nx ca ERM konmenToMm. Y ToM cMuUCITy, Ol UHTEPHE pEBH3HjE CE
ouekyje yBoheme oarorapajyhux HOBHHA M crpoBoleme oAarosapajyhux aktuBHOCTH. [Ipsa
HOBMHA KOjy HHTEpHa peBH3Mja Tpeba 1a yBeae jecte na cBOj (okyc momepu ca
MpoIieca/akKTUBHOCTH Kao MpeaIMeTa PeBU3Mje Ha pU3HKe Kojuma je npemysehe uznoxkeno. To
MoJIpa3yMeBa Mpeun3HO WACHTU(PUKOBAkE pU3MKa ca KojuMa ce mpeaysehe cyouasa, a oHzia
U TIPOLCHUBAkhEe HUXOBOr Moryher yTuiiaja Ha cBe HpoLeCe M aKTUBHOCTH y mnpeaysehy.
Jlakie, momepame ca MpeaMera peBH3Hje U MHIUBHIYaTHUX PU3MKA IMOBE3aHUX Ca UM, Ha
PU3HK U FHETOB YTHUIIA] HA PA3JIMYUTE MPOIECe/aKTUBHOCTH. /[py20, NHTEPHA peBH3Hja Tpebda
KOHTHHYHMPAHO J1a TIPAaTH TOCTUTHYTY 3pPEJIOCT Mpolieca yInpaBibakba PU3HKOM Yy mpenysehy.
CwMmatpa ce na he camo Ha Taj HauuH OuTH y MoryhHocTu na oGe3benu yBun y Oyayhy
OJIP’KUBOCT oJroBapajyher HHMBOa €QEKTUBHOCTH OBOI Ipoleca, T€ OHJA U HEroBO
yHanpehewe. Tpefia aKkTUBHOCT HHTEPHE pPEBU3Mj€ TIOBE3aHA J€ Ca U3BEIITABAHEM.
Komynunupamem netaba y Be3u ca pU3MIIIMa KojuMa je mpeay3ehe M37105KeHO, 3a Pa3IuKy
0]l TIpolieca/aKTUBHOCTH KOja je peBUANpaHa, MHTEpPHA peBU3Hja Moxe yBehaTn cnocoOHOCT

npenyseha n1a eekTUBHO yrpaBsba pU3UIMMA.

YBoheweM MOMEHYTUX HOBHHA MHTEpHA PEBU3HM]a MOCTaje jeJaH O]l KJbyYHUX CTpaHa
KOja ydecTByje y uJeHTH(UKOBawy M wHckopuithaBawy MoryhHocTH 3a yHampeheme
MOCJIOBamka, OJIHOCHO MHUHUMM3HMpama HeraTUBHHUX mocienuna oapehenux norabhaja. Hbeno
MIPOAKTHUBHO JIE€JOBAKE, Y CMUCIY MPOLEHHBamba MPUMEPEHOCTH, OAHOCHO €(PHUKAaCHOCTU
Ipoleca ynpaBjbalkba PU3HMKOM Ipeny3eha, U Ha OCHOBY Tora (hopMupame MUILJbEHA U
JlaBame Mpeasora 3a MoOoJbIIake UCTOT, 3aUCTa MpYyXa BEIMKH U HE3aMEHJBHUB JOIPHUHOC

ERM -y, a mocpenHo u ocTBapuBamy MOCTaB/EHUX LIMJbEBa Mpeay3eha.

268 Hall, J. (2007), Internal Auditing and ERM: Fitting in and Adding Value, Research Foundation, The Institute
of Internal Auditors, ctp. 9
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2.2.2. Yora u IpUCTYNI HHTEPHe peBU3Hje y YIpaB/bamby PU3NKOM npenyseha

VYnora uatepHe peBmsnje y ERM-y jacHo je onmpehena Crammapamma HWHTEpHE
peBusyje u, Beh nmomenytum, [Ipakrnunum caBerom 2100 - 3. YommreHno, HHTEpHA peBU3Uja
Mopa Jia olemyje e(pEeKTHBHOCT W Ja JONPUHOCH YHampehemy Tporeca ympaBibama
pusukoM?®’ Tako ITO oueYyje aa JM LHibeBH mpedysehia moxpxkapajy u ycknahenu cy ca
ne(pUHUCAaHOM MHCHjOM, J1a JM Cy 3HAYajHU PU3UIM MIECHTH()HUKOBAHU U OLCHECHU, Ja JH CY
onropapajyhu onroBopu Ha pu3nke ogadpaHu y CKiIany ca ckioHomhy npeayseha ka pusuky,
Ja JIU Cy pelieBaHTHE MH(OpMaiuje o pU3HMKy 3a0eleKeHEe M MPABOBPEMEHO CAOIIITCHE
npenysehy, omoryhaBajyhu 3amocneHuMa, MEHAIMEHTY W OAOOpY Ja H3BpILABajy CBOje
obaBe3e. Ha Taj HaumH, ynora je MHTEpHHX pEBU30pa Ja NMPYXH NMOMOh MEHAaUMEHTy U
KOMHTETY 32 PEBH3H]Y ITyTEM MPOLCHHBakha, BPEAHOBAKA, H3BEIITABAKHA M MPEIOPYIHBamba
yHanpehema e(heKTUBHOCTH U e(QUKACHOCTH IIpolieca YIpaBibalba PUSUKOM KOje je
npenysehe ycnocraBmiio. Ca [HMJbeM pealn3oBama OBako jeduUHUCAHE yIlore Yy
OJITOBOPHOCTH je wHTepHEe peBusmje: (1) ma acuctupa wmeHauMmeHTy mnpeny3eha y
YCIIOCTaBJbay CUCTEMA YIIPaBJbakha PU3HKOM, (2) a MPOICHH aICKBAaTHOCT U €(PEKTUBHOCT
CHCTeMa yIpaBJbamba pU3UKOM U (3) 11a caBeTyje MEHaUMEHT 10 MUTamkiMa JeTepMUHNCABbA,
TpoleHe 1 MMILIEMEHTHPaha METOAA M Mepa CHCTeMa yrpasibama pusikom.”®® IIputom, y
[IUJbY TPOIICHE M3abpaHe METOIOJIOTHje UMILUIEMEHTHPamka NpoIleca yIpaBibakba pU3HIIIMA,
n3abpaHe O]l CTpaHe MEHAUMEHTa, WHTEPHH DPEBU3OpPU Tpeba na carjedajy Aa Ju je
METOJIOJIOTHja Pa3yMJbHBa KIJbYUYHUM TpylaMa U WHAWBUAYAIIHMMA KOJH CYy YKJbYYEHHU y caM

mnmponec, OAHOCHO [a JIn H3a6paHa MeTO,Z[OJ'IOFI/Ija HCITyHaBa IET KJbYUHHUX HUJbCBA:

® PU3HIM KOjU MpOU3Nia3e U3 MOCIOBHE cTpaTeruje npenyseha cy naeHTu(UKoBaHU U
YCIIOCTABJbEH j€ MIPHOPUTET,

® MEHAIMEHT M 0J00p IUPEKTOpa Cy JETepMUHHMCAIM HUBO MPUXBATJHUBOT pPU3HMKA
npeny3eha, ykipydyjyhu M pusMKe Be3aHE 3a OCTBApUBAE CTPATEUIKUX IJIaHOBA
npenyseha,

® AKTHBHOCTU YCMEpEHE Ha CMamMBabe PU3MKA CYy TU3ajHUPAHE U UMIUIEMEHTHpAHE y
IUJbY peAyuupama, Ui Ha JAPYTd HAUMH YOpaBjbamkha PU3HKOM HAa HHUBOY KOjHU je
JIETEPMHUHHUCAH Kao MPUXBATIHUB,

® aKTHBHOCH ITpahema MPeTIoCcTaBibajy MEPHOIUIHO TOHOBHO MPOLCHUBAKE PU3UKA U

e(pUKaCHOCTH KOHTPOJIA 32 YIIpaBJbakbe lUME U

2T MCIITAP 2120
%88 | ju, J., (2012), The Enterprise Risk Management and the Risk Oriented Internal Audit, iBusiness, No.4,
http://dx.doi.org/10.4236/ib.2012.43036
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e 0100p M MEHAIMEHT MEPUOJNYHO NMPHMa]y U3BEIITaje pPe3ysTaTa Mpoleca yrnpaBama
PU3MKOM HAaKOH 4era je MmoTpeOHO 00e30eIuTH MepuoJuYHO KOMYHUIIUPAkhEe PU3HKa,

CTpaTermja pusrKa i KOHTPOJIA CTejKXomepumMa npeyseha. 2>

Jlakiie, Ha OCHOBY MPETXOJHOT 3aKJbydyje C€ Jla MHTepHA PEBH3Hj€ MMa JIB€ OCHOBHE
ynore y ERM. TlpBa, nmpumapHa, yiora orjiena ce y npyxkamy 00JEeKTHBHOT yBEpaBama O
eUKacHOCTH U e(EeKTHBHOCTH CaMOTl IPOIeca yNpaBJbamba PU3UKOM, OJHOCHO YBEpaBama:
(1) na mpouec ynpaBspamba pU3HLIUMA IOCTABJbEH O CTPAHE MEHAIMEHTA JIellyje y CKIay ca
BETOBOM HaMepoM U (2) /1a Cy OrOBOPH KOje MEHAIMEHT Ipely3uMa IpeMa pU3UIMMa Koje
cMaTpa 3HajayHuM, aJIeKBaTHU U €(DEKTHBHHU Y CMUCITY CMambHBamba PU3HKA HA MPUXBATIEUB
uuBo’'C. Jlpyra, CeKyHZapHa yIOra MpETIIOCTAaBIba JEIOBAIGE HHTEPHE DEBH3H]e Kao
CaBeTHHKA KOjU MoMaxke mpenys3ehy na moaurHe cBecT o pu3uKy Tako mro: (1) yHnampehyje
pa3ymeBame pH3MKa ca Kojuma ce mpemysehe cyodaBa umMe ce (GOKycHpa Ha KIbydHE
CHUCTeME W KOHTpoJie y OkBHpYy mnpemyseha, u (2) Bomu oOyke W OpraHusyje pa3InduTe
pauonnie o pusumuMa.’’t CBakako, ylIOry HWHTEpHE peBH3Hje ne(MHHMINE MEHALMEHT
npeny3eha ¥ KOMHUTET 3a peBU3H]y y3uMajyhu y o03up OpojHe dakTope: OpraHU3alUuOHY
KYJITYypy, CIOCOOHOCT ocoOJba HHTEpHE pPEBMU3MjE, YCIOBE KOJU BiIaJajy Ha MOAPYY]Y
onpehene 3emsbe, ka0 M obuyaje u np. C TUM y Be3u, MHTEpPHA pPEBHU3Hja MOXKE HUMATU

pa3IuyuTe IPUCTYIIE Y OBOM IIPOIIECY, IITO je puka3aHo Ha Ciuim 7.

9 profesional Practise Framework (2004), Practice Advisory 2100-3: The Internal Auditor's Role in the Risk
Management Process, The 1A Research Foundation, ctp. 199

219 | nstitute of Internal Auditors UK and Ireland (2003) Draft position Statement on Risk based Internal Auditing
(RBIA) [online], JIOCTYITHO Ha: www.iia.org.uk/download.cfm?docid=B379B705-384F-44B0-
9E8B45D98387B008, ctp. 29

™ Constantin, N. V and Alexandru, G. 2011. Internal Audit and Risk Management,” Ovidius University Annals:
Economic Sciences Series XI, Issue 1, mpema: Susmanschi, G., (2012), Internal Audit and Corporate
Governance in Time of Economic Crisis, Journal of Applied Economic Sciences, Vol. VII, Issue 2(20), ctp. 191
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U3sBop: Pickett, S., (2005), ctp. 79

. CranpmapiHu npuCTyI Nojapa3zyMeBa npahemhe HaunHa YCIOCTaBJbabha U UMIUIEMEHTHPaBba
cucTeMa YIpaBJbakba PU3MKOM, CarjieflaBama Ja JH je M0y3/JaH, jacaH M Ja JIM OJroBapa
norpebama npeny3eha. Ha ocHoBy Tora, mHTepHa peBU3Mja je Y MOTYRHOCTH Ja MpYXH
HE3aBHCHO yBEpaBamkbe MEHAIMEHTY M 0100pY O CTamy Mpolieca yIpaBibamkba PU3UKOM.

. Jlpyru nmpucTyn je ciauyaH MpBOM, C TUM HITO 00yXBaTa U MOBPEMEHO IPYKambe caBeTa U
obe30ehuBame mpenopyka 3a Jnajke yHanpeheme mporeca. Y TOM CMHCITY, OPTaHHU3Y]y Ce
cacTaHIl ca 0J00pOM Ha KOjUMa WHTEPHH PEBH30pPH JIUCKYTY]y O CBOjUM Hala3nMa y
BE3M Ca HAUMHOM YIIpaBJbarkha PU3UKOM U H3HOCE MPEIOre 3a HBeroBa Jaba yHarnpehema.

. Tpehu npucTtyn uzne Kopak Aajbe jep MHTEPHU PEBU30PHU MPEY3UMajy YIIOTY Y MOAU3AkY
CBECTU y mpeay3ehy o 3Hauajy ynpaBjbamba PU3UKOM. Y TOM CMHUCITY, OPTaHU3Y]y pa3He
ceMHHape U Jiorahaje Ha KojuMa MPOMOBHIILY MPEAHOCTH MPOIIeca YIPaBJbambha PU3UKOM.

. Ha 4eTBpTOM HWBOY WMHTEpHA pEeBH3Hja aKTHBHO YyYECTBYje y OJpKaBamy pPaIHOHUIA
BE3aHUX 332 KOHTPOJY CaMOTIPOIIEHE W MPEHOCH MOPYKE O MPOIEHEHOM PH3UKY KPO3 CBE
HUBOE OpraHu3aloHe CTpykType mnpeayseha. IIpurom, peBuszopu ce Qokycupajy Ha
BEIITHHE KOje oMoryhaBajy HECMETaHO OJIBHUjam€ Mpolieca, PyKOBOJE paJHUM Ipyrnama,
MPOJEeKTHUM THMOBHMA U IPOLECHUM TpyliaMa, IOMaXy UM Yy Kpeupamwy ojaronapajyhux
JIOKYMEHTa KojuMa ce yTBpl)yjy IPUOPUTETHU PU3HUIIU U aKIIMOHHU IIJIAHOBU.

. Iletn mpucTtyn nmojapasymeBa 3HauajHy YKJbYYEHOCT MHTEPHUX PEBU30pa y MPUKYIUbAbY
uHpopMalMja BE3aHUX 3a CBE AaKTUBHOCTU OasupaHe Ha pusuky y npenysehy u
dbopmupamy 0a3a momataka. Ha Taj HauMH pa3BHjajy CHUCTEM H3BEIITaBamka KOjU

00e30ehyje cymapHe n3BeIITaje WM U3BEIITaje Be3aHe 3a M0jeIMHE HUBOE y Ipeay3ehy.
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6. Ha mectoM HUBOY yCIOCTaBJbajy c€ JBa OJIBOjeHA TOKa Mpolieca Koja 00aBjbajy HHTCPHU
peBusopu. [IpBu je hokycupaH Ha OCHOBHY YJIOTY MHTEPHE PEBHU3Hj€ KOja c€ OJJHOCH Ha
IpyXamke yBepaBama U IMperJjie] Mpoleca ynpaBibamba PU3UKOM, JI0K C€ IPYTU OAHOCH Ha
CaBETO/IaBHY YJIOTY KOjOM C€ OJIAKIIAaBajy aKTUBHOCTH KOHTPOJIE CAMOTIPOLIEHE PU3HKA.

7. ®UHANHU TPUCTYN TMOJApa3yMeBa 3a0KPY)KUBAWkE YIIOTe HMHTEPHHUX pEeBU30pa Y
YCIIOCTaBJbalby W Pa3BHjalby CHUCTEMATCKOT Ipolleca YIpaBjbakba PU3UKOM Y IEIOM
npenysehy 4mMe ce mocTaBjbajy OCHOBE 32 H-ETOBO IMOKpeTame. HakoH Tora, mHTepHa
peBU3Hja Ce TIOJIAKO OJIMUYE OJ1 T€ CaBETOAABHE yJIOTe H ,,Bpaha ” ce Ha mpyKame yCiuyre
yBepaBama. Ha Taj HauuMH, TOTIYHa OJrOBOPHOCT 32 (DYHKIIMOHUCAKE IpoIeca

yiipaBJjbakba pU3UKOM Bpaha CC MCHAIIMCHTY npeny3eha.

Koju he ox mnaBemenmx mnpucryma y ERM-y mnpumenuntn wuHTEepHa peBHU3Mja
MIPBEHCTBEHO j€ YCIIOBJBECH MOJPIIKOM KOjy 100Hja 01 MEHaIMeHTa npeay3eha u koMmurera 3a
peBusnjy. To motBphyjy u Castanheira u Craig®" KOJU CY CBOj€ HCTPaXHBAhE YCMEPUIIH Ha
uaeHTuguKoBame (HaKkTopa KOju yCIOBJbaBajy HUBO YKJbYYEHOCT UHTEpHE peBusuje y ERM-
Y, OAHOCHO KOHKPETHHjE, UCTPAXHUBAIU Cy Ja JIM BeIMYUHA mpeay3eha, meropa cekTopcka
MPUTIAIHOCT, PUTIAJHOCT TIPUBATHOM HITH JaABHOM CEKTOPY U KOTHparme Ha Oep3u UMa yTHIIa]
Ha MPOAKTUBHY yJjory uHTepHe pesusuje y ERM-y. Pesynaratu 1o kojux cy AOHIIM yKazyjy
Ja OMJIo Majio MM BeNMKo, npenysehe koje nmpunana (UHAHCH]CKOM WM HEe(UHAHCH]CKOM
CEKTOPY, KOTHpa aKifje Ha Oep3u WK He, He yTHUe OMTHO Ha NMPOAKTUBHY YJIOTY HHTEPHE
peBusuje y npenysehy. Ta mena ynora oapehena je HuBooM cBectu o 3Hava)y ERM-a u
UMHTEpHE PEBU3Hj€ Y TOM Ipolecy. JeinHa CTaTUCTUUKH 3HayajHa pas3idKa yTBpheHa je Kox
NPUINIAAHOCTH Ipeay3eha MPUBaTHOM WM JaBHOM CEKTOpPY, IITO c€ 00jalImbaBa YMEHEHULIOM
na cy mpuBaTHa mnpeny3eha mon BehmM yTumajeM HMHTEpHAIMOHAIM3AIMjE TIOCIOBambA,

MPUTUCKA KOHKYPEHIIHM]€ ¥ OTPaHUYCHOCTH pecypca.

2.2.3. AKTHBHOCTH MHTEPHE PeBU3Hje Y YIPpaB/balkby PU3MKOM npenys3eha

VYnopasbame pU3UKOM Tpeny3eha je BeoMa CIIOXKEH MpoLec Yy KOjU Cy YKJbYdeHe
OpojHEe CTpaHe ca pa3IMIUTHM HAaUIe)KHOCTHIMA, COIICTBEHHMM YIJIOBHMAa IIOCMAaTpama,
crieln(UYHUM BEIITHHAMA Koje MpUMEmYjy U ci1. 300T Tora ajgeKkBaTHa Mojesla aKTUBHOCTU

U BHUXOBa e(puKacHa KOOpAMHAILMja Of 3Hayaja cy 3a u30eraBame MPOMyCTa y pany,

212 Castanheira, N., Craig, R., (2010), Factors associated with the adoption of risk-based internal auditing,
Managerial Auditing Journal, Vol. 25, No.1
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MpekJianama akTUBHOCTH | Ap. |IA je y Ty cpBXy pa3Buo mMojuen ,,Tpu JUHU]ES oz[6paHe“273

koju o0e30ehyje jemHocTaBHM M €GEKTHBHM HAa4yWMH 3a MOOOJbINAkEe KOMYHHUKAIH]E II0
NUTalkbUMa PH3UKAa W KOHTPOJIE M TIOjallllbaBa MECTO W 3aJaTKe I0jeIMHUX CTpaHa
ykbydenux y ERM. Hakon (1) wuHTepHHMX KOHTpoJia KOje YCIIOCTaBJba OIEPAaTUBHU
MeHaMEeHT W (2) ¢dyHKOHMja yrnpaBbamkba PU3HUKOM, YCKIa)eHOCTHM M KOHTPOJIMHTA, KOje
PECHEKTUBHO TPEACTaBbajy TMPBY M JAPYry JHHU]Y OJI0paHe, HUHTEpHAa peBU3H]ja
npernocrasiba Tpehy nuHHUjy onOpaHe. YTBphuBame MecTa MOjeAMHUX CTpaHa, MOceOHO ca
CTaHOBHILITA UHTEPHE PEBU3HjE, O] CYIITHHCKOT je 3Hadaja jep OuTHO oapelyje akTMBHOCTH
KOje UHTEpHA peBHU3Hja MOXe, a Koje He Jla 00aBsba Kako OU Mpy>Kuia AOMPHUHOC MPOLECY Y3

HCIIyEhaBamke YCJIOBA OUyBalkba HE3aBUCHOCTH U O6jCKTI/IBHOCTI/I.

VY nusby ocTBapuBama BUIIET CTENEHA HE3aBHUCHOCTH Y OJIHOCY Ha OCTaJI€ YUYECHUKE
1A je 2004. romuHe myOJIMKOBAO W3BEIITA] IOJ HA3UBOM ,,YIIOTa WHTEPHE PEBU3HjC Y
yIpaBJbalby PU3UKOM Ipeny3eha® y kome jacHO JeduHUIe aKTUBHOCTH UHTEpHE PEBU3HU]E Y
ERM-y. Ilpe cBera, y u3BeiTajy ce HaBOOU Ja OATOBOPHOCT 32 YCIIOCTAaBJbamhEe CHCTEMa
yhpaBJbamba PU3UKOM HMMa MEHAIMEHT mpeny3eha, Koju MoOKe JAelerupaTH OATOBOPHOCT
MEHAJMEHT THMOBHUMA Jla KOOPAMHHUINY U KOMIUIETHpajy 1eo nporuec. Hakon tora, gart je
nperyiesl KJbyYHMX AaKTHMBHOCTHM IIpolleca yIpaBjbamka PU3MKOM, a 3aTUM M MoryhHoct
yKJbY4UHMBaWba UHTEPHE PeBHU3Hje y BUXOBO 00aBibame. C TUM Yy Be3H, IOCTOj€ aKTUBHOCTH Y
KOJUMa MHTEpHa pPEeBU3Mja MMa TJIaBHY YJIOTY, aKTUBHOCTH KOj€ MHTEpPHA peBU3Mja HE Ou
Tpebayio fa mpeay3uMa, Kao M aKTUBHOCTH Koje Tpeba crmoBoauTH y3 Mepe 3amrturte. Ha

Cnumm 8 #at je mpuka3 THX aKTUBHOCTH.

2" Tpu nunnje ombpane 3a eEKTHBHH MPOLEC YIPABIbaba PH3MKOM M CHCTEM MHTEpHE KoHTpoue, (2013),
CranoBuinte THCTUTYTa HHTEPHHUX PEBU30PA,
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ey3umarse oar
Mpey 3UKOM
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Mpyxatse rapaHumje 3a
npoLece ynpaerbara pusnuymuma

MnasHe akTuHocTn WP y YPI OnpaspaBajyhe akTuBHOCTH AkTnBHOCTU KOje VP He 6u
y3 Mepe 3alTute Tpe6ano Aa npegysuma
Cruxa 8. Axmuenocmu unmephe pesusuje y EPM

N3Bop: Position statement: The Role of Internal Auditing in Enterprise-wide Risk Management, (2004), The
Institute of Internal auditors and The Institute of internal auditors UK and Ireland

I'maBHe aKTHMBHOCTM MHTEPHE pEBHU3Mj€ OJHOCE C€ Ha INpyXKame O0jeKTUBHOT
yBepaBama O II0jelMHUM JIeJIOBUMa TIpolleca YIpaBJbakba PH3UKOM, TE€ Kao TaKBe
MPEACTaBIbA]y JI€0 IIHUPET I1Jba KOJU CE OJHOCH Ha yBEpaBame O €(PEKTUBHOCT LETOKYITHOT
mpoleca yrnpaBjbamba PU3MKOM KOJU je ycIlocTaB/beH y mpenaysehy. Jpyry rpymy d4uHe
JETUTUMHE aKTMBHOCTH KOje MHTEpHa peBHU3Mja 00aBiba y3 OAroBapajyhe mepe 3amuTure
nMajyhu y BuAy J1a ce paau o cCaBeTOAaBHUM yciayrama. TakBe akTUBHOCTH Ou Tpebaino na
yTH4y Ha MO00OJbIIAKE Ipolleca YIpaBibamba pPU3MIKMMA, Y3 OCHIypaBame IIpe CBera

HE3aBUCHOCTH UHTCPHC peBI/ISI/IjC IITO CC IMOCTUKCE:

® [IOCTOja-eM CBECTH Ja 3a [EIOKYITHN MPOILEC YIpaBJbamkba PUHIIMA OJITOBOPHOCT
CHOCHM MEHAIIMEHT npexay3eha,

e yTBphUBameM HHBOA  OATOBOPHOCTH  HWHTEpHE PpEBU3HjE U  HHETOBOM
JOKYMEHTOBamY y MPaBUJIHUKY O MHTEPHO] PEBU3MjU KOjU 000paBa KOMHTET 3a
peBu3yjy,

e oHeMmoryhaBameM Ja MHTEpHA pEeBH3HMja yIpaBiba OWIIO KOJUM PH3HUKOM Y HMeE

MEHalIMEHTa npeay3eha,
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e JepUHUCAKEM J1a WHTEpPHA peBU3HMja Tpeba na TMpyxka caBeT W TOTIOPY
MEHA[IMEHTY y TPOLECy OJIy4YHBama a HE CaMOCTAHO Jia JIOHOCH OJUIYKE O
yIpaBJbakby pU3HIINMA,

e oHeMoryhaBameM Jla HHTEpHA PEBU3Hja IIPYX,a 00jEKTUBHO yBEpaBame 0 OMIO KOM
JIelTy OKBUpA yIpaBJbakha PU3UKOM 32 KOjH j& OITOBOPHA — TAKBO YBEpaBame Tpeda
1a py>Ke Apyre KBanupuKoBaHe 0coOe YHyTap Wiu U3BaH npeny3eha,

e CBaka aKTHBHOCT M3BaH yCIIyre U3pakaBama yBepema Tpedano Ou OUTH TecTupaHa
Kao JICO CaBETOJaBHUX aKTUBHOCTH, IPH 4yeMy OW Tpedasio yBa)kaBaTH CTaHIap/e

IIPUMCHC KOjI/I C€ OJJHOCC Ha TaKBE€ aKTUBHOCTH.

Hamocnerky, Ha 1ecHOj cTpaHH ciuke o0yxBaheHe cy akTHBHOCTH KOje C€ JUPEKTHO
OJJHOCE Ha MpOoIeC YINpaBbakba PH3MKOM W Yy KOjUMa HMHTEpHAa peBU3Mja HE Tpeba naa
yuecTByje MMajyhm y Buay na OM Ha Taj HauyMH OWJIa YIPOXKEHA HEHa HE3aBUCHOCT.
Mebhytuam, A je 2009. ronune peBunupao u3semrtaj u3 2004. roqune u ymyhyje Ha OpojHe
TUIIOBE CaBETOJABHUX aKTHBHOCTU y Be3u ca ERM, u yBehany Bapujanujy ykpydeHOCTH
MHTEpHE peBU3Hje y oBaj mpouec. Heke oJ TMX akTHMBHOCTH Cy: mpeaBoheme mpemyseha y
BE3W Ca PHU3HMIMMa M KOHTPOJaMa, JIENIOBamkE y CBOJCTBY LIEHTPAIHE TayKe KOOPIHMHAIH]E,
Ha/130pa ¥ W3BEIITaBamka O PHU3HIKMMAa, KOpuIIheme CHare CBOje €KCIIEPTH3E y YIpPaBJbamby
pmsummma u ap.-™* Melytum, (reKCHOWIHOCT y JONEIbHBARKY OBAKBHX OITOBOPHOCTH

MHTEPHO] PEBU3HjH MPEIMET jeé MHOTHX Jie0aTa - Ja Jiu, 3alpaBo, MHTEpHA peBU3HMja yIIPaBIba

pHu3UKOM Kaja OuBa ykibydeHa y ERM?

Thompson275 HaBOJM Ja y paHuM (azama pa3Boja ERM konnenra, uatepuu pesusopu
Ipey3uMajy 3HauajHe OJrOBOPHOCTH YIpaBJbamba PU3MKOM 3aTO IITO MHTEPHA PEBU3Mja MMa
Bojiehy caBeToJaBHY YJIOTYy Y TOM IMpollecy - ycmocraBjbame M pa3Boj ERM oksupa,
oJpKaBame mporieca u ap. MehyruMm, y npenyszehuma koja cy y nmormyHocTH yBena EPM u
Ty’K€ BpeMe Tra HMIUIEMEHTHPAjy, HCTPAKUBAKE MUTHPAHOT ayTopa yKasyje Ja YKJbYYeHOCT
UHTEpHE peBu3Hje y ,,Bojehe” aktuBHocTn ERM -a 3HauajHO yrposkaBa HbeHY HE3aBHUCHOCT.
W3 oBora ce u3BOAM 3aKJbyyaK Ja, CBE JO MOMEHTa JIOK MHTEPHAa pEeBU3Hja Y IPOLECY
yIpaBJbamha PHU3WIMMa HE 00aBjba AKTHBHOCTH KOj€ Cy Y OATOBOPHOCTH MEHAlIMEHTa
npenyzeha ¥ JOK MEHAIMEHT aKTHBHO NPUXBATa CaBeTe MHTEPHE PEBU3HjE Y YCIOCTaBIbAhY

1 000JBIIaY Mpolieca, HHTEPHA PeBU3Hja 3HauajHO JorpuHocu ERM -y.

2™ CranoBumTe WHcuTyTa HHTEpHUX pEeBU30pa: YIIOTa HHTEPHE PEBH3Hje y yIpaBibaky pU3UIMMa peay3eha,
(2009), MHCTUTYT MHTEPHUX PEBU30PA, CTP. 5

"> Thompson, R., (2013), A Conceputal Framework of Potential Conflicts with the Role of the Internal Auditor
in Enterprise Risk Management, Accounting and Finance Research, Vol. 2, No. 3,
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2.3. Yjora v akTHBHOCTH HHTePHe peBHU3Hje y 00p0U NMPOTHB NMpeBapa

[IpeBape mpexacraBibajy jenaH O] Haj3HAYaJHUJUX IOCIOBHUX PU3UKA KOME Cy H3JIOKEHA
npeny3eha nanammuie. |IA nperusupa ma ce paau o ,,0M10 KOJUM HE3aKOHUTUM pPajmbhama
KOje Cy OKapaKTepucaHe Kao OOMamUBame, MPUKPUBAKE WK HapyllaBame rmoBepema. OBe
panme He 3aBHCE O] NMPETHH HACHJbeM WM (U3WYKOM cuiioM. [lpeBape Bpmie una u
OpraHm3allyje y CBpXy CTUIaa HOBIIA, UMOBHHE WJIHM YCIIyTa, Aa Ou m30eriu miahama win

276
“'® Ha cnuyaH Ha4uH,

ryOuTaK ycayra Wid jJa O OCHTYpalld JIMYHY WK TOCJIOBHY KOPHCT
npeBape oxapehyje u Aconumjarja OBJAlIEHUX HCTpaxkuTesba mpeapa (Assocition of
Certified fraud Examiners -ACFE) kao ,,u3Bpiieime oapejeHux paiamby paand CTHIAmba JIHYHE
KOPHCTH 3J0yHOTpeOOM WM HEaJeKBaTHUM KOpHUIIhemeM pecypca H  CpeicTaBa
Hpez[yseha.“277 OBakBo onpehuBame mpeBapa, HECYMBHBO yiyhyje Ha TO Ja ce pagd o
HaMEPHOj Pajibi MK MPOIYCTY KOjH Ce U3BPIIM paau OOMamHBamba APYTUX U KOjH, pazyme
ce, pe3yiTHpa Jia JKpTBa IOJHECE T'yOMTaK /WM Ja W3BPIIMJALl MPEeBape OCTBAPU HEKY

xopucr.”’®

Nako cy npeBape OenexeHe joll y HajpaHU]joj JbYACKO] UCTOPHUJH Y BUY KOpHIIhema
TPUKOBA, Pa3HUX BUJ0BA MaHHUITyJalMje 1 oOMaHa paay CTUIakba HEKe KOPUCTH: 3eMJBHIITA,
pobe, HOBIIA, 1A YaK ¥ HEYHjer MOoBepema,’  y JaHaIlbe BpeMe IpeBape Cy Bpio aKTyelaH
npo0JieM Ha YHje Cy pelllaBame yeMepeHa Tmpeayseha, npodecronaiHa U 3aKOHOJAaBHA Tea.
OBO 3 pasnora mMTO ce ca KOHCTAHTHUM YCIIOXKHIAaBamkeM HauWHa IOCIIOBama mpemyseha,
JUHAMUYHUM TOCJIIOBHUM OKPY)KEH-EM, HalpeaoBamkeM HH(OPMAIIMOHUX TEXHOJIOTHja U JIp.
CTaJHO yHarpel)yjy ¥ HAauMHHM MOYMIbaBama npesapa. To nmoTBphyjy Hajpa3nuIUTUjU O0IULIU
MaHHUITyjIaIuja koje cy ce kpajem 20. u mouetkoMm 21.Beka Jecuie y KOMIIaHHMjama TOIMyYT
Enron-a, Waste Management-a, World Com-a u ap. u koje cy Ouie mMepeHe aeceThHama
MuiIdjapau ponapa. Haume, oBe mpeBape Cy umalie JBOCTPYKO HETaTHBHE IMOCIENUIE: Ha
cama npenys3eha (ryOuTak BpeTHOCTH 3a CTEJKXOJJIEpe MyTeM HapyllaBamba MPOJyKTUBHOCTH
pana, yrpoxkaBama peryTaiuje, IpyIITBeHe OATOBOPHOCTH, KPEIUTHOT PEJTUHTA, IPOITACTH H
CI1.), ATM ¥ Ha YKYITHY €KOHOMH]Y 3eMJbe (y3pOKOoBameM (PMHAHCH]CKHUX TyOuTaKa, cliadJbema

COL[I/IjaJ'IHC CTa6I/IHHOCTI/I, CMamkClhba IMOBCPCHAa Y CKOHOMCKH CHUCTEM, KOMIIPOMHTOBALC

2% The Insitute of Internal Auditors, (2011), International Professional Practices Framework

" pssocition of Certified fraud Examiners,(2014), Report to the Nations on occupational fraud and abuse, ctp. 4
28 Richards, D., Melancon, B., Ratley, J., (2009), Managing the Business Risk of Fraud: A Practical Guide,
Sponsored by: The Insitute of Internal Auditors (I1A), The American Institute of Certified Public Accountants
(AICPA), Assaciation of Certified Fraud Examiners (ACFE)

petrascu, D., Tieanu, A., (2014), The Role of Internal Audit in Fraud Prevention and Detection, 21"
International Economic Conference IECS 2014, Procedia Economids and Finance 16, ctp. 490

136



€KOHOMCKHX M COLIMjaJIHUX MHCTHUTYIMja, €po3Hja MOBEpea y TPXKUIITE KamuTana u ap.).
[lopen oBux ciydajeBa, 1OJaTHY TEXUHY OBOM MpoOJIeMy [ajy pe3yiTaTd TOJUIIEEr
uctpaxxuBama ACFE-a ycMmepeHor Ha yTuIlaj mpeBapa Ha CBETCKYy eKoHoMmHjy. Hamme,
OCIICABY U3BeIITa] > 06jaBiber 2014. roxuue Koju je oGyxBaruo 1.486 ciaydajeBa npesapa
U npeny3ehrMa y BHILIE 0J1 CTO 3€éMaJba CBETa yKas3yje Jla THIIMYHO Mpeny3he rydu y mpoceky
5% cBojux YKymHHX Ipuxoja 300r mpeBapa Koje MOYMHE 3alociieHu, MITO y nopehemy ca
CBETCKMM OpYTO MPOHM3BOJOM HM3HOCH 4Yak 3,7 TPUIMOHA aMEPUUYKUX J0Jiapa. YKOJIHKO OBE
MOJIATKE YIOPEIMMO ca OHUMA M3 MPETXOJHUX TOMHA YBUhaMO Ja ce pagau o mpolieMy Koju
U3 TOAMHE y TOJIMHY T0cTaje 030MJbHUjU, OWIIO Ja ce pajud O MaHHWIIyJallhjamMa y Mpolecy
(UHAHCUJCKOT U3BElITaBama, 3J0yNOoTpeOU MaTepujajdHe U HeMaTepujaiHe HMMOBUHE

npeny3eha nim Kopymiuju, Kao TpU IMIUPOKeE rpyme nmpeBapa koje je aepunucana ACFE.

Tennennuja CTaIHOT pacTa OMACHOCTH O] MPeBapa, 3aCUTYPHO jeCTe MOAMIIIA CBECT
npexnyseha o moTpedu ycnocTapibama mporpama ynpasibarkba PU3HLUMa IpeBapa Kojuma ce
jacHO neduHUIIY yiore M OJrOBOPHOCTH CBUX JIMIa y npeaysehy myrem ommca mociosa,
MpaBWJIHKUKA paja, Jeierupama opiamhema U ap. Te mporpame Koju, 3ampaBo, Tpeba na
OpaHe cTaB ,,HEMOCTOjala TOJIEPAHIIMjE€ Ha HpeBape“ZS1 MEHAIIMEHT CB€ BHWIIIE W BHIIIE
ocJama Ha CHary MHTEpHE peBHU3Mje uMajyhu y Buay Ja Kao (QyHKIHMja Koja je ycMepeHa Ha
J0/laBabe BPEAHOCTH Npeay3ehy 1o0po mo3Haje cBe Mmpolece, pu3uke, UHTEpHE KOHTPOJIE U
JUIa Koja Ty KOHTposly oOaBsbajy. TauHuje, MEHalIMEHT MHTEPHY PEBU3Hjy IOcMarpa Kao
¢byHKIMjy Koja HajOoJbe MOXKeE Ja IpyXu nomoh y AepuHHCAmY U HUMILIEMEHTHpAKY
aJIeKBaTHOT IporpaMa 3allTHTe O] IpeBapa, yHampelyje mpolemHBame pU3MKa HacTaHKa
IpeBapa Ha HUBOY INpeny3eha, opraHu3allMOHMX jeJUHMIIA U HAa HUBOY MOCIOBHUX Ipolieca,
JIOKYMEHTYyje KOHTpOJHE aKTHBHOCTH YCMEpEHe Ha HICHTH()UKOBAmkEe PH3MKA HACTaHKA

npeBapa, MOJp)KaBa Mepe OTKJIamama IpeBapa, MpolLewmyje W TeCTHpa AU3ajH U HUBO

IOCTUTHYTC C(I)GKTI/IBHOCTI/I KOHTPOJIHUX aKTUBHOCTH YCMCPCHHUX Ha CHIpCUaBaALC MPCBApa U

282
Ap.

2.3.1. Yc10B/bEHOCT AKTHBHE YJIOTe MHTEPHE peBU3Hje y 00pOu NpoTHB npesapa

CraB MCHalIMCHTa Hpeﬂy3eha Aa HWHTCpHa peBI/I3I/Ija npeacraBjba MCEXaHH3aM Ca

3Ha4YajHUM MOTEHIMjasuMa 3a 60pOy mpotuB mpeBapa moxapxkaBa |IA koju Cranmapauma

%80 Assocition of Certified fraud Examiners, (2014), Report to the Nations on occupational fraud and abuse

%81 Richards, D., Melancon, B., Ratley, J., (2009), omr. uut. ctp. 5

%2 The Emerging Role of Internal Audit in Mitigating and Reputation Risk, (2004), PricewaterhouseCoopers,
ctp. 10
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o0aBe3yje MHTEpPHY PEBU3H]Y 1A ,,[IPHIMKOM YTBphUBama LUJbEBAa aHTa)KOBamba MPOLEHU U

. . 283
y3Me y 003up MOTeHIMjaiHy MOTYhHOCT HacTajama mnpeBape™” U .,....[POIEHH HAYUH Ha

284
“™. Mebhyrum, u nopen oBe obaBe3e U

KOju ce y mpexysehy ympaBiba pU3UKOM TIpeBape
MOBEPEHA KOje j€ YKa3aHO MHTEPHO] PEBH3UjH, jaBJba CE CyMmba y TO KOJHMKO CYy HHTCPHHU
PEBH30pPH y MPAKCH CIIPEMHU Jla MPEY3MMajy OJTrOBOPHOCT y OTKPHBAWKY, CIpeyaBamby U
UcTpaxkuBamwy npeBapa. OBo u3 paznora mro ce CranmapaoM 1210.A2 uHTEpHU peBU3OPHU
obaBe3yjy aa ,,lIocelyjy JTOBOJbHO 3Hama Ja OICHE PU3HMK OJI MpeBapa M HAYMH HA KOjH
npenyzehe ynpaBiba THM PU3HKOM, @il ce 00 FUX He OYeKyje 0d UMAajy HU80 Cmpy4HOCmU

Kao uye 4uja je npumapHa 002080pHOCH OMKEUp8arbe U ucmpaxcusarbe npegapa‘“. Takohe,

Crangapauma ce He pelr3upajy 3a/1ald HHTepHE peBU3Hje Y OBOj 00IacTH.

HOdgEZBS, PYKOBOAWMIIAIl OJie/behba HMHTEPHE PEBU3MjEC Ca JIBAHACCTOTOUIIHHM
HCKYCTBOM, CMaTpa Jia jé pa3yMeBame pU3HKa NpeBapa MHAWBUAYyaIHA OATOBOPHOCT CBAKOT
peBu3opa Te J1a Ou Tpebayo CTaaHO Ja MMajy Ha YMY CBOjy YJIOTY Yy YIpaBjbabkby PHU3UKOM
IpeBape ¥ J1a KOHTUHYUpaHo yBehaBajy CBOja 3Hamba O HAYMHHMMA CIIpeYaBama U OTKPUBAkba
npeBapa. Cimdan craB 3aysumajy u DeZoort u Harrison®®® xoju cy mcrpaxnBami yrumaj
pa3NIMYUTAX TUIOBAa TIpeBapa M mpodecHoHanHy o0aBe3y NpUMEHHBakba HOPMH Ha
OJITOBOPHOCT MHTEPHUX PEBM30pa y ylpaBibamy puU3MKoM mpeBapa. [lomazehu ox monena
Tpoyria Koju cy Hajupe mpumenunn Schlenker u ocramu 1994. roxune, a mpema Kome je
JIUYHA OATOBOPHOCT MHTEPHHX PEBHU30pa YCIOBJbEHA MEpPOM Yy Kojoj mojenunai: (1) mma
jacan, no0po aedpuHHcaH ceT mpomuca (CTaHaapia, MpaBuia, IMOJIUTHKA...), (2) oceha
npodecrnonanny obasesy u (3) oceha moBe3aHocT ca forahajeM Ha HaYMH Ja ra KOHTPOJIHIIE
(mocTtoju HaMmepa M MOTYNHOCT YCHOCTaB/balkha W TMPHUMEHE CHeNUuUIHHX Mepa 3a
MMOYMHHOIIE), IIUTUPAHA ayTOPH JIONLIM CY J0 3aKJbydKa Ja MHTEPHH PEBH30PH TOCENY]Y
BUIIM CTETICH OJITOBOPHOCTH 3a CIIpeuaBame¢ W OTKPUBAmkE IMpeBapa Koje ce OJHOce Ha
370ynoTpedy cpelcTaBa y OJHOCY Ha IpeBape Koje ce Be3yjy 3a mpolec (UHAHCH]jCKOT
M3BElITaBamka U Kopyniujy. OBo BEpOBaTHO M3 pazjiora UITO MEepIUNUpPajy cBoje MoryhHOCTH
Jla KOHTPOJIMITY 3JI0ynoTpely cpeactaBa BehuMm y oJHOCY Ha OHE KOje C€ OJIHOCE Ha Jpyra
JBa TUTa TpeBapa. Takohe, jaBipaje Ccy ce cuTyalldje y KOojuMa MHTEPHH PEBU30PH, 300T
HEaJIeKBaTHOT HHKOPIOpHpama pa3yMmMeBama IMpeBapa y CBOj paJ, HUCY aJeKBaTHO

OATOBOPHIIA OBOM 3a1daTKYy.

283 MCIIITUP 2210.A2

24 MCNNMP 2120.A1

285 Hodge, C., (2012), Journey to Fraud Awareness, Internal Auditor, Vol. 69 Issue 4, cTp. 80

26 Dezoort, T., Harrison, P., (2008), An Evaluation of Internal Auditor Responsibility for Fraud
Detection, The Institute of Internal Auditors Research Fondation
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OBakBa cuTyanuja, a moceOHO ynmbeHnna na ce CtangapanMa WHTEpHE PeBU3HjE HE
npaBu pasnuka u3Mmely TumoBa mpeBapa, ycioBWiIA je MOTpely ycaBpllaBamba HHTEPHHX
peBU30pa y 0BOj 00J1aCTH, OJHOCHO, TOTpeOy: (1) OoJber yrmo3HaBama akKTUBHOCTH/TIPOIECA Y
Be3u ca Moryhum mpeBapama KapakTepUCTHYHHM 33 HHUX, (2) WHTCH3MBHHUjE NpPUMEHA
npodeCHOHAIHOT CKenTuim3Ma, (3) Oosber mo3HaBama IIeMa MpeBapa M TEXHHKA KOje ce
KOpHUCTE PaJy MPaBOBPEMEHOT youaBama LPBEHUX 3acTaBUIA (MHAWKATOpa mpesapa), (4)
OoJber MpolekUBaka BepoBaTHONE HacTaHKa mpeBapa u (5) npuMemHBama brainstorming-a
Kao ,M3BOpa MaKCHUMH3Upama TCHepucama ujeja o HpeBapaMa”.287 OcuMm oBora,
e(eKTUBHOCT MHTEPHUX PEBU30pa y BE3W ca IMpeBapama, 3Ha4ajHo je oapeheHa u noapikom
KOjy 7100Hjajy o camMor MeHayMeHTa mpeay3eha y kome paze (mocrojame MoryhHocTu na
CBOje aKTHMBHOCTH YCKJIaJe ca MPHOPUTETHMMa M IHJbeBUMa mpeny3eha, ycmocraBibama
jacHHX IMJbEBA W JIMHUja W3BEINTaBamba W OJrOBOPHOCTH, oOez0ehmBame moTpeOHMX

pecypcea, zmaajHHpaH,y AJICKBATHOT IIpOoHeCa U3BCIITABAKA O pE3yJiITaTUMa paJa U I[p.zgg)

Kontunynpanum yHanpehewmeMm 3Hama M BEUITHMHA U3 OONACTH IpeBapa, UHTEPHU
PEBH30pPH Cy M IOpEJ OCHOBAHE CyMHIbE JOKa3aldM Ja Cy JOpaciyd HM3a30By mpeBapa. 1o
noteplyyjy 6pojHa mcTpaxuBama - Monisola i ocrann® ykasyjy xa ce y mpenysehmnma y
KOjUMa je ycrocTaB/beHa (YHKIIMja MHTEPHE PEBU3HMj€ 3HATHO BHILIE OTKPUBAjJy MpeBape y
oJiHOCy Ha mpeny3eha y kojuMa uHTepHa peBu3Mja He GpyHKIMoHume. Takohe, UCTpakuBame
ACFE-a u3 2014. rogure mokasyje na oko 14,1% npeBapa WHHIM]ATHO jé OTKPHBEHO O]
CTpaHe MHTEPHE PEBH3H]€, IITO j& BUIIE Y OJHOCY Ha pauyHOBOACTBO (6,6%), NICTUTHBAKE
nokymenranuje (4,2%), excrepny pesusujy (3%), monutopunr (2,6%) u ap. 36or tora ce
naHac Moxe pehu 1a uHTepHa peBH3Hja 3aCUTYpPHO jeCTe MPOaKTHUBaH MEXaHU3aM KOjH je y
MoryhHocTH na Op30 ,,yXBaTuU' MpeBapy M Yy BEJIHMKO] MEPH MUHUMHU3Hpa HEHE HEraTUBHE

2
MMOCHEINILIE. %

2.3.2. YJiora u akTUBHOCTH UHTEPHE PeBHU3Hje Y YIIPaB/balby PU3MKOM MpeBapa

[IpumapHa OArOBOPHOCT Yy JM3ajHUpPalky U UMIUIEMEHTHpamy Ipolieca yIpaBibamba
PHU3HMKOM IIpeBapa MMa MEeHalIMeHT npeny3eha. Mehytum, naTepHa peBusuja je y moryhHoctu

Ja TPYXKH TMOJAPIIKY pealu3alMju OBOI Ipoleca M 3Ha4ajHO JONpPHUHECE HEeroBOj

87 Antoinette, L., (2006), Thing like the Fraudster, Internal Auditor, Vol. 63 Issue 1, 68

8 Hedley, T., Ben-Chorin, O., (2011), Auditing and Monitoring Activities Help Uncover Fraud and Assess
Control Effectiveness, The CPA Journal: 68-71

%9 Monisola, O., (2013), Effect of Internal Audit On Prevention of Frauds, Errors And Erregularities In
Corporate Organisation, Research Journal of Finance and Accounting, Vol.4, No.19: 103-108

20 Pordevié, M., Puki¢, T., (2015), Contribution of internal audit in the fight against fraud, Facta Universitatis
Series: Economics and Organization Vol. 12, No 4, ctp. 304
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e(deKTUBHOCTH IyTeM IpyXkKama YyBepaBama y e(uKacHOCT OBOI mpoleca a OHJa U
MpyXameM CaBeTa MPWIMKOM JepuHHCama CTpaTerdja mpoleca U MOTyhHOCTH HEroBOT

. 201
yHanpehema. Y TOM cMHCITY, aKTUBHOCTH HHTEPHE PEBHU3H]j€ YCMEpEHE Cy Ha MPOBEpY:

e craBa ympase npeayseha npema pu3MKy Ha HajBUIIIEM HUBOY PyKOBohewma,

e cCTpaTerwje yrpaBjbalkba PH3UIMMA - KAKO C€ TPETHPA]y PUBHIHN Yy PA3IUYUTUM
noapy4yjuma mnpeayseha, na naum cy pusunu yrpahenu y mnpemnysehe, ma im ce
UTHOPHUIILY, TPUXBATA]y, MUHUMH3HUPA]y WIN CITUMUHHIITY,

e OIIITEr CTaBa yIpaB/bakhba PU3MIUMA - Ja JHU Cy yrpalleHH y OKBHPY IIEIOKYITHOT
MOCIIOBHOT TIporieca mpemy3eha mimm ce yrpalyjy y IMOCIOBHH TIPOIEC ITOjeIMHIX
noapy4ja,

® 0JIHOCA OKPYXKEHa IIPeMa PU3HIIUMA U KOHTPOJIH,

® TI0CTOjarka MHCAHE MOJIMTUKE M Mepe Koje 3a0pamyjy Kplieme MubeBa npeay3eha y
060pOu IPOTHUB MpeBapa,

® YCIIOCTaBJLEHOCTH M TIOLITOBama ojpeheHe mpomenype ommamhema 3a oxapehene
TpaHCakIyje,

® YCIIOCTaBJLCHOCTH MeXaHH3aMa 3a npaheme aKTUBHOCTH U YyBarha MMOBUHE, TTOCEOHO
y MOJIPY4jHUMa BUCOKOT PH3HKa,

e (yHKIMOHMCAka WHPOPMAIIMOHUX CHCTEMa HAa HAYMH Jla MEHAIMEHT OICKpOJbYje
BEPOIOCTOJHUM U MIOY3/aHUM HH(pOpMalijama u

e [IOIITOBama IPENOpyKa WHTEPHE PEBH3MjE y BE3U Ca YCIOCTAaBJbakbEM CHCTEMa

KOHTpoJIe y 60pOU MPOTHB IpeBapa.

VY mporiecy ympaBibama PU3UKOM IpeBapa WHTEpHA PEBH3Hja TMOCEOHO ce MCTHYE Y
npoueHu oBor mnocioBHor pusuka. A je 2009. roguHe 00jaBHO NMPAKTUYHHU CaBET y KOME
AKTHBHOCTH HHTEPHE PEBH3HjE Y OBOM IIPOLIECY YCMepaBa Ha 2:

- NpUKYyIUbake HHPOpPMalMja O AaKTUBHOCTMMA W IMPOLECHMa palu UOeHMUPDUKO8ArA
penesanmuux Gakmopa pusuxka npesapda, OJHOCHO TMOJpydYja y KOjUMa MOTy HacTaTu
npeBape. Hajuemrhe TexHuke Koje ce 3a OBE CBpPXE KOPHCTE YK.TI:y‘—ijyzgSZ (1) cnpoBoheme

YCMEHHUX pPa3roBopa ca MEHAIMEHTOM M 3amocjeHuMma, (2) cmpoBoheme ynuTHuka u (3)

#! Tappunosuh, M., (2013), MHTepHa peBH3uja y Ipolecy yIpaBibama pH3dimMa mpesape, 17. Kowrpec
CPPPC ,,PauyHOBOICTBO, peBU3HMja U MOCIOBHE (PUHAHCHjE€ YV YCIOBHMA OJATOBOPHHjE MOHAIIAKA YUYSCHUKA Ha
Tpxumty", bama Bpyhuna, ctp. 276

2 The Intitute of Internal Auditors, (2009), Internal Auditing and Fraud, IPPF - Practice Guide, ctp. 16-18

2% Naame, D., (2003), CIA, CISA, CFE, CGFM, All Enclosed material, ctp. 16-17
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TEeXHUKa ,TPOyrao IpeBape” Koja NoJpa3yMeBa NpENO3HaBamba MOTHBA, HNPWINKE U
MOTYhHOCTH IIpy’kKama ONpaBama 3a YUUmbECHE ITOCTYIIKE,

- WHTEpBjyHCa€ MEHAIMEHTA, CIIPOBOhemEe aHAIMTHUYKHUX MPOLEAYypa W Mperiies paHujux
peBapa paau uoeHmuduKko8arba uema npesapa U wuUxoe02 paHeuparsa 6a3upaHo Ha PUsUKy
- yTBphHMBame BHUCHHE T'yOMTKa M BepoBaTHOhe mojaBe. ['yOuTak ce OOMYHO H3pa)kaBa:
HOBYAaHUM jEJIMHUIIAMA, CMAEHEM pEeIyTalnje, MPOAYKTUBHOCTH, JTUKBHIHOCTH CPE/ICTaBa
U JIp., TOK je KOJ IpOIeHEe BepoBaTHOhe HAacTaHKa MpeBapa 3HAYAjHO M3PaKEHO HCKYCTBO
MHTEPHUX DPEBH30pa jep ce Hajuemhe Oa3upa Ha WACHTU(PHUKOBAKHY MOTHBA TPWINKE U
panmoHaNM3aIMje - MPUCYTHOCT CBa TpU (akTopa ycioBjbaBa npoueHy Behe BepoBaTHoOhe
HACTAHKa TpeBape 1 06pHyTo,>*

- Manuparee, 0OHOCHO UOEHMUPUKAYU]Y UHMEPHUX KOHMPOJIHUX MEXAHU3AMA YCMEPEHUX Ha
MIPEBEHIN]y M OTKPUBAmE IpeBapa Koje je mpeay3ehe ycrocTaBHIIO, a 3aTUM U HUXOBO
mecmuparse OJHOCHO YTBphuBame HHBOA MOCTUTYTe epeKTUBHOCTH. OBO U3 pazjora IITO
[IOCTOjarbe MHTEPHE KOHTPOJE HE IMOJpa3yMeBa HMCTOBPEMEHO M 3aCUTypPHY 3alUTHTY O]
HACTaHKa mpeBapa u

- 0oKyMenmosgare U U36eumasare 0 NpoYerLeHOM pU3UKY, OJHOCHO, O YyTBpheHum
TUIIOBMMA TMpeBapa 3a KoOjeé IOCTOjU MOTYhHOCT MOjaB/bHBamka, HHXEPEHTHOM PH3UKY
IpeBapa, aJeKBaTHOCTH YCIOCTaBJbEHUX MPOrpamMa yCMEpEeHUX MPOTUB MpeBapa U HHTEPHUX
KOHTpOJIa, TETeHIIMjaJHOM ja3y u3Mely ycrocTaB/beHMX KOHTpOJIa, BepoBaTHOha HacTaHKa

3HAauYajHUjUX MpeBapa u Moryhem yTuiajy npesapa Ha nocjoBame rnpeayseha.

OBaxko neuHUCaHe aKTUBHOCTU WHTEPHE PEBU3MjE NETEPMHUHHUIILY OBY (PYHKILH]Y Kao

,,3HAUajHU YIpPaBJbaukKM HHCTPYMEHT KOju 00e30elyje 3amtuty npeayseha oa HMHTEpHOT

2
KPUMHMHAJIHOT MOHAIamka »

2.3.3. AKTHBHOCTH HHTEPHE PeBHU3Hje Y CTIpeYaBamy, OTKPUBAKBY U HCTPAKHBALY
npesapa

[IpeBape ce Hajuenrhe BpIe y AOCTYXY, Y3 HaXXJBUBO YKIAKkaKke T0Ka3a 300T yera ux
je Temko mpenynpeauTH. Mebhytum, ,,100po AM3ajHUpPaHE M KOH3UCTETHO IMPHUMEHUBaHE
Ipolelype HHTEPHE PEBU3H]jE Y BETMKOM OpOjy CilydajeBa MOTY OJIBPAaTUTH JbYJAE KOjU UMajy

<296

MOTyhHOCT Ja TOYMHE IpeBapy U TO AaKTHMBHOCTMMA KOj€ C€ OJHOCE Ha: CTaJlHO

294 T'aBpunosuh, M., ont, 1T, cTp. 284

2% Nestor, S., (2004), The impact of changing corporate governance norms on economic crime, Journal of
Financial Crime 11 (4), ctp. 348

2% \Wayne, A., (2010), Anti-Fraud control, What Internal Auditors Need to Know, Internal Auditing, Vol. 25,
No.1, ctp. 12
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cripoBoh)erbe aHANUTHUMKUX Nperjiena, Hperieqa CKIOIJBEHUX yroBopa y mpenysehy,
yCIIOCTaBJbamka MporpaMa poTanyja oBiamhema U OArOBOPHOCTH, MPOLEHA e()eKTUBHOCTH
3alITUTE ENIEKTPOHCKUX I0JaTaka, CHpoBOheme H3HEHATHE pEBU3HUjE, HICHTU(UKOBAHE

297
HEYCHEIMX INPUCTYIA EJIEKTPOHCKMX IOoJauuMa M Ap.

[Topen oBux, Moxe ce pehm
AKTUBHOCTH JTUPEKTHO YCMEPEHUX Ha IPEBCHIIMjy HAcTaHKa IpeBapa, MHTEPHA pEBU3Hja
3Ha4YajHO MpYXa MoMoh MEHAIMEHTY Yy JIM33ajHUPAKky U UMIUIEMEHTHpAkhy MEXaHH3aMa KOjU

CrpedaBajy MmpeBape, u TO IMyTeM yTBphuBama:

e 1a M je y npenysehy ycnocraBibeHa atMocdepa Koja MOJUXKe CBECT O MOCTOjamby
Y 3HA4ajy KOHTPOJHHUX MEXaHHU3aMa,

® TI0CTOjama MHcaHe NOJUTUKE KOja ONucyje 3a0pameHe akTHBHOCTH B Mepe Koje he
ce Mpeay3eTH YKOJIHUKO Ce MPEKPIIaju OTKPH]Y,

® aJeKBAaTHOCTH YCIIOCTaBJbEHUX IIOJHMTHKA KOje ce ogHoce Ha opiamhema 3a
TpaHCaKIHje,

® TI0CTOjara MOJHUTHKA MPOLEAYpa, MPaKce M APYrUX MEXaHH3aMa 32 MOHUTOPHHT
aKTUBHOCTH U 3aIITUTY CPeACTaBa, IOCeOHO y BUCOKOPU3UUHUM 00J1acTHMa,

e e(heKTUBHOCTH KOMYHUKAIIMOHUX KaHaia y cMuciy obe3behuBama aJekBaTHUX U
MOY3JaHUX HUH(pOpMAIIHja MEHALIMEHTY U

e mnorpebe Mpykama MPErnopyKa 3a yCIOCTaBJbalke U yHanpeheme KOHTpona paau

cripedaBarba npeBapa y npenysehy.’®

OBako neduHucaHe akTUBHOCTH, npema IIpemopymm 3a pang 1210.A2-1, uHTepHH
peBU30OpH MOTY peanu3oBaTu pa3dmarpameM enemenara COSO oxsupa. Taunwje, HHTEPHH
peBu3opu Tpeba na ouewyjy: (1) kommpoano okpysicerse y npeaysehy, Tj. ycrmocraBibeHy
OpraHM3alMoHy KYITYypy, MpaBWia TMOHAllamka, eTHYKa Hauena u jap.; (2) nmpoyec npoyene
pu3uka W3BpIIEH O] CTpaHe MeHayuMmeHTa npeny3eha, a Hapounto Yy oOmactu
ueHTH(OUKOBaa, TPOIEHe M TEeCTHpama HacTaHKa MOTeHIWjamHux mpeBapa; (3)
e(PUKACHOCT M €(PEKTHBHOCT YCIOCTABIBCHUX KOHMPOIHUX AKMUBHOCMU: NPEGEHMUBHUX -
YCMEpPEeHUX Ha cIpeyaBambe M JETEKIUOHUX - YCMEPEHMX Ha OTKpPHBame IpeBapa;
ungopmayuje u KomyHuxayujy y npeaysehy ycMepeHy Ha MOAM3ame CBECTH 3alOCICHUX O
HETaTUBHUM IIOCTIEANIIaMa KOje TIpeBape ca coOoM Hoce, a ca IMJbeM MOTBphHUBamka Ja Cy CBU

3allOCIICHH aJIeKBaTHO pa3yMelH YCIOCTaBJbeHE TONHTUKE Tmpeny3eha ycmepene Ha

297 Assocition of Certified fraud Examiners, (1995), Fraud Examiner’s Manual, 2" Review, Austin, Texas
%8 Moeller, B., (2009), Brink’s Modern Internal Auditing, a Common Body of Knowledge, 7" Edition, John
Wiley & Sons, Inc, ctp. 581
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CIip€uaBalkC IIpEBapa M CaHKIHOHHCamka IMOYHMHHUIIAlA, IPOoUeC MoHumopurzcd, OAHOCHO,
NEPpUOANYHOr IPOUCHLHMBakba IMOY3JAaHOCTHU CHCTEMA HMHTCPHHUX KOHTpOJIa OJ CTpaHe

MEHaMEHTAa U 3aIl0CJIEHOr 0co0Jba.

[Tpumep noOpe mpakce paszmarpama enemenata COSO mojena MHTEpHE KOHTpOIE
YHHHU OKBUD IPOrpaMa yCMEpeHOr Ha CIpedaBare IpeBapa pasBujeH y mpenysehy Hewlett-

Packard (Ciuka 9).

» Yenocrasibame TOHA HA BPXY
» JIOKyMEHTOBamE CTaH/1ap/1a eTHYKOT MOHAIIAkhA
» JloaesbuBame 0ArOBOPHOCTH 32 KOHTPOJY MpeBapa

A

» [Tpahemwe » Uaentuduroparme

C(PEKTHBHOCTH (hakTopa pu3mka
KOHTPOJIA YCMCPCHHX Kpcupan,e KOHTPOJIHOT rpesapa, pu3sHKe
Ha npesape OKpYKemha } npesapa u meme

» [Ipahemwe nuana npesapa y by
CMambHuBamba rnpesapa JCTEPMHHHCALA

» IIpaheme nporpeca Mpaheme Mporpam ITpouena OCHOBa Tporieca
.u\nm‘m'm_m &Nl..ll‘l-lllhlllul akTupHoCTH (SO pH3HKa yNpas/barba pU3HKOM
MpoBepa Kpo3 CTaJIHO = npesapa
MPOLCILHBAILE < apehaha » Manupaibe

HACHTH(UKOBAHHX
pH3HKa rnpepapa 3a

Hmniementupame 5 .
s nocrojehe kKouTposnHe
Hudopmanuje n RIRIgHDatse } AKTHBHOCTH
KOMYHHIHPAH€ Sl » Jlnuzajuupame n
AKTHBHOCTH HMILIEMEHTHPAbE
NPOTHB Npesapa HOBHX KOHTPOJIHHX
AKTHBHOCTH MOTPEOHHUX
v sa Oynyhe ynpasibame

; DH3HKOM TIpeBapa
» KomyHHLHpame nporpaMa yeMepeHor npoTHs I PeBal

npesapa u e(hpeKTHBHOCT KOHTPOIIA

» KomyHHUIHpabe 0ArOBOPHOCTH CBHX 3aM0CICHHX
y CMambUBaiby npesapa

» Edukacno komynuumpaie ca tpehom crpanom

Cauxa 9. Ilpoepam cnpeyasarba npesapa
Uzsop: Laxman, Randles, Nair, 2014, 49

Wnak, ynmeHNIIa je a HYjeaH KOHTPOJIHH MeXaHu3aM He MOXKE MPYKHUTH arlCOIYTHY
rapaHnujy jaa Ao mnpeBapa Hehe mohm mTO CTaB/ba Tpen WHTEPHY PEBHU3H]Y 3aXTEB 3a
nepuHUCAmeM 3a/laTaka M aKTHBHUM ydelmiheM Yy OTKpHBamy MOYHILEHUX IIpeBapa.
Pasnmuuutu TumoBM mpeBapa (mpeBape Yy (UHAHCHJCKOM W3BEIITABaKY, 3JI0YMOTpeda
cpencraBa, KOPYIHja) MOTY OWTH HW3BPIICHH Ha Hajpa3MYUTHje HauyuHE. 300T TOTa,
WHTEPHU PEBU30pU MOpajy OWUTHM A0OpO YIMO3HATH Ca CBUM IIOCIOBHHUM IIpoliecMMa M
npoueaypama y mpeaysehy u moryhum memama mpeBapa Kako OM MPaBOBPEMEHO YOUUIIH
1pBeHe 3acTaBulle. Heka of cTama M MOHAIIamka 3a KOje ce 0]l MHTEPHUX PEBU30pa OUYEKYje
Jla TIPETIO3Hajy M TPETHpajy Kao WHIWUKATOpPE MpeBapa jecy: HeAoCTaTak Mojp:kaBajyhe
JTOKyMEHTAIM]je MPUINKOM Tpojiaje, u3HeHaaHo yBehamwe mpomaje, npenysehe 3HaTHO BUIIE

rtaha mMarepujan Hero apyra, cindHa npenyseha, npemysehe Tpnu 3HatHO Behe ryOuTke n
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omrehewe 3anuxa, HEeJIOTMYHE HOBYAaHE TpaHCakluje, ciada (Gu3MyUKa 3allITUTa BPEIHOCHUX
IperMeTa, HEeMoCcTojame oBjamhema 3a Kopuiiheme BO3Uia Uik Ipyre MMOBUHE Ipeay3eha
0]l CTpaHEe MEHAIMEHTa, HEaJECKBaTHO YCIIOCTABJbEHU KOMIICH3AI[MOHU MPOrPaMHu y CMUCITY

. . . 299
HEOCHOBAHOT JieJbeha OOHYca, akivja, OIja Ha aKIuje U JIp.

[TpaBoBpeMeHO Tpero3HaBamke WHAWKATOpA MpeBapa y HajBehoj Mepu yCIIOBJBEHO je
3HaWkeM, BelITHHamMa M mocBeheHolmhy HMHTEpPHHUX peBH30pa, a mpema Joan-y, moceOHO
MoryhHOCTHMA 18 pasMHUILBajy Kao HOYMHHOLH mpesape.>’’ V 1abeM OTKpHBAEY [peBapa
WHTEPHU PEBU30PH KOPHUCTE PA3IUYUTE METOJE: CTATUCTHYKE, MaTeMaTHUYKE, aHAJINTHUKE,
METOZIC MHTEPBjyHCaka W JAp. NPH YeMy je OHTHO TPWIATOAMTH WX U YYUHHUTHU
(baexcubuIHUM 00J1aCTH y K0jOj je MpollelkheHa BepoBaTHOhAa HacTaHKa pHU3UKa 11pe]3ape.3o1

Wuaye, Hajuenthe mpuMemHBaHe MPOLIEype HHTEPHUX PEBU30pa y OTKPUBAY MpEBapa J1are

cy y Tabenu 7.

Tabena 7. [Ipouenype uHTEpHE peBU3HjE Y OTKPUBALY MpeBapa

Tun npeBape IMpouenype uHTEpHE peBU3Mje

[IpucycTBOBamE MOMUCY

Cnposoleme 13B. cut-off recroBa

[pukynspame npatehe MoKyMeHTanMja U ycariamaBamba
[NocMaTpame HHTEPHIX KOHTPOJIA

[Mocmarpame cerperanuje 1y»KHOCTH

HcnutuBame 3amociieHHX KOju Cy UMaJIH MIPHUCTYI padyyHUMa,
AHanutnuko npaheme npuxoaa U pacxojia

[Ipomene y padyyHHUMa U pa3yMJBHBOCT IIPOIICHA

IIpeBape y npouecy
¢punancujckor
H3BeITaBaKHa

Crposoljeme T38. cut-off Tectoa

VYcarnamasama

[Mocmarpame padyHa TAHTHPaHUX HECBAKUAAIIBUM
3n10ynorpeda cpeacraBa TpaHcakIjama,

[pucycrBoBame nomnucy

[Npahemwe nomTOBama cerperamnuje 1y)KHOCTH,

npaheme TpaHcakyja y OnarajHu, oJ00pema uciara u cil.

[Ipaheme edexTuBHOCTH cerperanuje Qy>KHOCTH
PeBusmja u3BemTaja y Be3u ca TPOIIKOBHMA 3aMIOCICHUX
Tpakeme c1aboCTH y HHTEPHUM KOHTpOJIaMa
AHanMTHUKE MPOLEype U TEXHUKE MPOLICHEe PH3HKa
[IpoBepaBame HauMHA (QYHKIIMOHUCAHA TEXHOIOTH)E
IIpucnymkuBama

Kopynuuja

WsBop: npunaroheno npema: Burnaby at. al. 2011

2% \Wayne, A., (2010), Anti-Fraud control, What Internal Auditors Need to Know, Internal Auditing, Vol. 25,
No.1

%0 joan, C., (2009), How Internal Audit Can Be Effective in Combating Occupational Fraud, Internal Auditing,
Vol. 24, No3, ctp. 27

%01 The Intitute of Internal Auditors, (2009), Internal Auditing and Fraud, IPPF - Practice Guide, ctp. 21
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Bucok HUBO YCHENIHOCTH y OTKPHBaWby NMOYHECHUX IpEeBapa, 3aCUTypHO he mmatu
VTUIIAj HA BUXOBO CMameme y OynyhHOCTH, Te TOCIeIMYHO 3alITHTY UMOBHHE Tipenay3eha,
BJIACHUKA U JIPYTUX CTEJKXOJIZiepa, alli U MHTepeca IIupe jaBHOCTU. MehyTum, OTKpUBame
IpeBapa UCTOBPEMEHO ca cOOOM HOCH MOTpPedy HUXOBOT IyOJher MCTPaKMBarha, OJHOCHO
yTBphUBama mpupoie IpeBape, Mojpydja y KOMe je mpeBapa Hacraia, IPUMEHEHEe METONIE U
TEXHUKE, 3aTUM, Y3pOK KOjU je JO0BEO JI0 HACTaHKa MpeBape, MOYMHHOIA W, HAIOCIETKY,
mocleanIle 10 Kojux je mpeBapa noBena. Kako je Beh je momenyro ma ce Cranmapamma
WHTEPHE PEBU3HjE OJ PEBU30pa HE OUYEKYje Ja MOCEAYjy 3HAme y OOJacTH HCTpaKHBarbha
IpeBapa Kao JIMla yuja je To mpuMmapHa oaroBopHoct, IlA oapelyje na uHTepHa peBu3nja

MO)KGSOZZ

e MMaTH NPUMApHY OATOBOPHOCT y UCTPAXXHUBAY IpeBapa,
e Ja CIy>KU Kao 3HayajaH u3Bop uH(opmanuja u

® Jla HEMa HUKAKBY YJIOTY Y OBOM IIPOLIECY.

Kojy he ox oBuX yiora HHTEpHH PEeBU30PH NPEY3€TH, IPBEHCTBEHO 3aBUCH OJ1 3Hamba,
BEIITHHA U JIMYHE OATOBOPHOCTHU Koje uMajy. CTora, TeHAEHLHja je 1a UHTEpHU PEBU30PU Y
Behoj MepH npuxBaTe TEXHUKE U MeTOJIe (OPEH3NYKUX UCTPAXKUTEIbA, Aa ce OJIMKE YIIO3HAJy
Ca Pas3sjin4YuTUM TUIIOBHMaA IIpEBapa, OCTBApPE BUIIIKU HHUBO q)aKTI/ILIKe " CTBAPHC HE3aBUCHOCTHU
y HMCTpaXKuBamy IpeBapa, no3Hajy UT TexHoJorujy M BeHITUHE NPUKYIJbalka U aHAIU3e

eJIEKTPOHCUX HH(pOpMalMja U z[p.303

Ha Taj HaunWH, WMHTEpHH pPEBHU30pPU MOTY HUMAaTH
IIPOAKTUBHY YJIOTY y JOKa3WBamky HAaCTaHKa IpeBape M OTKpUBAWKA y3pOKa, MOYMHUOLA U

nociaeauia.

2.4. Yiora v akTUBHOCTH HHTEPHe peBU3Hje Y yHanpelewy MoCJI0BHUX Mpoueca
npeayseha

OnpXHMBOCT TOCIIOBaka M JajbM pa3Boj npedyseha, y yciaoBUMa AMHAMUYHUX H
CJIO’KEHHUX MPOMEHA, Y BEJIMKO] MEpU JETEPMHUHUCAHA j€ HeTOBUM HAallOPUMa YCMEPEHHUM, He
caMo Ha KOHIUITHPame HOBUX CHCTEMa TOCIIOBama, Beh 1 Ha KOHTHHYHpaHO yHarpehuBame
nocrojehux MOCIOBHUX TMporeca. 300r Tora ce jeaHa oOJ TNPUMapHUX aKTHUBHOCTH
MEHalIMEHTa OJIHOCH Ha yBOlheme M HMMIUIEMEHTHpame HEKOT O] KOHIENaTa yCMEpEeHUX y
TOM mpaBily, Mel)y kojuma ce mocebHo mctruy JIT, TQM, Lean u Six sigma. Mehyruwm,

rmopen OBHX KOHIlenmaTa mpeayseha cy mpemosnama MOryhHOCTHM HWHTEpHE pEBH3HjE 1a

¥2The Intitute of Internal Auditors, (2009), Internal Auditing and Fraud, IPPF - Practice Guide, ctp. 23
%93 pollock, J., Sumner, D., (2009), The New Fraud Detectives, Internal Auditor \Vol. 66 Issue 5, ctp. 47-48
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3Ha4YajHO JIOTPUHECEe KOHKYPEHTHOCTU Tpeay3eha y TpOIIKOBUMA, KBAJIUTETY, MOY3AaHOCTH
UCTIOpYKE, YBOh)eHY HOBUX IPOM3BO/IA, OP3UHU UCIIOPYKE MPOM3BO/IA U JIp. a CBE Ca IHJbEM
nosehama carucakuuje MoTpomaya, ¥ MOCICIUIHO, YCIEIIHOCTH TOCIoBama npeayseha.
WNuTtepna peBu3mja, MOBE3aHa je ca CBUM IOCIOBHHUM TPOIECHMA y KOjUMa MOXKe OUTH O
KOPHUCTH MCHAIMEHTY M IyTeM HE3aBUCHHMX aHajM3a CHCTEMa, MPOIeAypa, aKTHBHOCTH H
(¢buHaHMjCKUX Tomaraka oOe30el)yje BpeaHe Mpenopyke MEHaMeHTy mpeays3eha y Besu ca
MoryhHocTrMma yHarpehema mocinoBama. Pagu ce o ¢yHKIMjU Koja y3uma y o03up Ja CBU
3alOCJICHH YJIaxy ojrosapajyhe Hamope kako Ou yHampelhema Owina HWHTETpHCaHa, Te
MPUMEHOM CHUCTEMAaTH30BaHOT W IMCUUIUIMHOBAHOT IMPHCTYIA UMa 32 Wb IPOHATAKEHC

HajOoJbe COTyLIMje a He KPUBLIA 32 €BEHTYaJIHE HEJOCTATKE.

2.4.1. Kapaxkrepucruke peBU3Hje MOCJI0BAKA KA0 CETMEHTA HHTEPHE peBU3Hje
ycMmepeHe Ha yHanpeljuBame moc10BHUX npoueca

Kako je Beh momeHyTO, HHTEpHA pEeBHU3Hja j€é TOKOM pa3Boja CBOjy TPAJAHIIHOHAIHY
yIOTY KOja Cc€ OJHOCWIA Ha BepU(UKANH]y TOY3JaHOCTH CHCTEMa pPavyyHOBOJICTBA,
NPOIIMPHUIIA M Ha OIEHY CBUX IOCIOBHHX IPOIleca, T¢ Ha OCHOBY TOTa NpYXKamke CaBeTa 3a
BUX0BO YyHampehuBame. Taj, MoxkeMo pehu, cerMeHT WHTEpHE peBU3Mj€ IO3HAT je Kao
peBH3Mja IOCIOBaka, OJHOCHO ONEpaTHBHA PEBHU3Mja, M MPETIOCTaB/ba CTPydYaH YBUA Yy
nocioBame npenyseha ca mubem oreHe eduxkacHocTH Kopuinhema pecypca. PeBusmja
MOCJIOBaka YCMEpPEHa je Ha Mepeme OCcTBapema mpeays3eha y oHOCY Ha HEroBY CBpPXY U
neduHNCaHe LMJbEBE, M KAao TaKBa MpPEACTaB/ba TEXHHKY KOja C€ KOPHCTH 3a OIICHY
YCIIENTHOCTH TOCJIOBama npeny3eha u npyxama npenopyka 3a \meroBo yHarpeheme. Y Tom
CMHUCITy, peBH3Hja TIOCIOBama IMOJpa3ymMeBa yTBphuBame na Ju mpenysehe Ha HajOOJbU
HAaUWH KOPUCTH pAacIOJIOKUBE pecypce, OJHOCHO, YTBphHUBame€ HHBOA OCTBapeHe
PEHTAOMIIHOCTH Kao Haj3HayajHUjer IoKas3arejba merose ycmemHoctH. |IA  peBusmjy
mocjoBama JeQUHHIIE Kao ,,CHCTEMCKH TIpOIeC OIeHe e(PHKacHOCTH, €()hEeKTHBHOCTH H
€KOHOMHYHOCTH TIpoIleca KOjH Cy IO/ KOHTPOJIOM MEHAalIMEeHTa Tpeay3eha n m3BelTaBame
oarosapajyhe ocobe o pesynraruMa Te OLEHE Y3 IMpYXKame Mpernopyka 3a HHXOBO

yHanpeheme***

Y ckmamy ca oBOM JAeQUHHIIMOM ONEpaTUBHA pEBH3Uja TOJpa3yMeBa
MPUMEHY CHCTEMAaTU30BAaHOT M OPTaHU30BAHOT CEeTa MPOIIeIypa YHjH j€ IuJb YTBpHUBaAKE 1a
U Cy TIOJINTHKE W TPOlEAype Koje ce MpUMEmYjy y mpemay3ehy crnocoOHe na MpoayKyjy
ONTUMAJTHU HUBO €(PHUKACHOCTH, e(DEKTUBHOCTH M €KOHOMHYHOCTH TIOCIOBHHX Tporeca. Y

JeTIOKPYTy je palla MHTEpHE peBH3Hje IMpOIeHa Ja JIM je MOCIOBHAa Ipakca (Ipolenypa)

%04 The Institut of Internal Auditors, www.theiia.org
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IIPUTOIHA, 4 HE CAMO Pa3MaTpambe 00MMA Y KOM Ce TPOLEAypPe CIpoBoLe."> Y ToM cMuCly,

peBHU3Hja MOCIIOBakba MoApa3zyMeBa:

® PpEBU3Hjy EKOHOMHYHOCTH aJMHHHUCTPATUBHUX JIEIATHOCTH y mpeay3eha y ckiamy ca
HaveIuMa | IPaKCOM YIIPaBJbamba,

e peBU3Hjy ePpuKacHOCTH Kopuinhema GUHAHCH]CKUX U JbYJCKHX pecypca yKibyuyjyhu
UCIIUTHBAKkE MTHPOPMAIIMOHUX CUCTEMa, MEPEHE pe3yliTara, Kao W HauynHa npahema
MOCJIOBamba,

e peBusHjy €PEKTUBHOCTH OCTBapeHma KoOja C€ OJHOCH Ha IMOCTH3amke IHJbEBA

pPEBUAMPAHOT Jela U ynopehuBame CTBapHUX ca MNIAHUPAHUM y‘H/IHHI/IMa.306

Ha ocHoBy yTBpheHHX moKa3aresba yCHEIIHOCTH IOCIOBamka, MHTEPHU PEBH30PH
UACHTUPUKY]Y TOApydYja Yy KOjuMa IMOCTOj€ EBEHTYaJIHH MPOOJeMH U Ha OCHOBY TOTra
npyXajy MeHaMeHTy mnpeny3eha mpemsore/caBere 3a mobOosbliame MociaoBama. llpemnosu

YCMEpPEHHU Ha 000JbIIake pEHTAOUIIHOCTH OJIHOCE C€ Ha!

® IIPEUCIUTHUBAKE IIPOM3BOAHOI IPOrpaMa WM HErOBOI JeJIa pPaad OTKIambamba
HejlocTaTaka v mpuiarohaBama TPXKUIIHUM 3aXTEBUMA,

e [IpoBepy HauMHa JUCTpUOYIIH]je MPOU3BOJIA U YKa3UBakE HA MEpE 3a KOPEKIIH]Y,

e 1poBepy pecypca (TEXHOJOLIKHUX, JbYJICKUX M JIPYrHX), HUXOBE OpraHu3aluje u
JlaBame MpeIora 3a ModospIIame,

® [IPEUCHHUTHUBAKE MAapKETHHIIKE M (UHAHCHJCKE I[IOJIUTUKE M  carjeaBame

7
MOTYhHOCTH 32 FlbUXOBO yHanpeI)eH)e.go

Taunuje, kaga ce roBopH O MOJAPYYjUMa pPEBU3MjE IOCIOBama, y JUTEpaTypu ce
Hajuernthe roBopu 0 BpcTama OBe peBHU3Mje U HaBoje ce cienehe: (1) ¢pyHKIMjcKa peBU3Uja
KOja je yCMepeHa Ha Ioje/IMHEe IOCIOBHE (PYHKIMje Kao IITO Cy: HabaBKa, MPOU3BOJIbA,
Mpojiaja, MapKETUHT U JAp., (2) opraHu3alMjcKa PEeBU3HMja KOja j€ yCMepeHa Ha TOojeauHe
OpraHu3aloHe jequHUIE: (uianjane, UCTypeHa ojeJbemha, NOoApYXHHULEe U cil., u (3)
CrelrjallHa peBU3Mja Koja ce CHpPOBOJM Ha MocebaH 3aXTeB MEHAIMEHTa IITO YKJbYydyje

308

paznmuuuTe peBu3uje (penrmMo, aJeKBaTHOCT YTBphHBama 1eHe KomTama).”  Jlakie, mpeaMer

OTIepaTUBHE pEBHU3Hj€ MOXKE OWTH OpraHu3alioHa CTPYKTypa, TOK PaaHOT IpoIieca,

305AH;1th, M., Kpemanoeruh, b., Jakmmwmh, 1., (2009), onr.owmr., ctp. 291

8B oruhesuh, B., (2012), Viora u 3HaYaj peBU3Hje IOCIOBAMmA y NPUBATHOM M jaBHOM CEKTOPY, 3GOPHHK
pamoBa Exonomckor akynrera, cTp. 368

9T Crnosuh-Kphamunan, W., (2005), Pesusuja u kpusHn MeHaument, IIpenysehe 3a GpHHAHCHjCKE eKCIIEPTH3E U
n3naBauky penataoct ,,DUHEKC* an beorpan, ctp. 31

®Arens, A., Loebbecke, K. (2000),Auditing— an Integrated Approach, New Yersey:Prentice Hall International,
ctp.793-794
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OIlEpaTUBHE jenuHMIIE (PEIMMO, NMPOU3BOJHU TIOTOH, CKIQJMIITE W Jp.), OAHOCHO, OHA Ce
0aBH IEJOKYIIHUM OCTBapeHEeM IUJbeBa, e(eKTUBHOIINY TIOCIOBHUX IIOCTYIIAKa,
pesylITaTHMa MEHAepa W APYTHM He(HHAHCH]CKAM aCTeKTHMa T10CI0Bamba. 0. OLeHa 0 TOMe
na v npeny3ehe nMa ajgekBaTHO 0co0Jbe Ha MPOHM3BOJHO] JIMHHUJH Ca IMJbEM YTBphHBama
YCICIIHOCTH TPOM3BOMIE Takohe je y JeIOKpYry omepatuBHe pesmsmje.’’ U3 csera
HaBEJICHOT CIIC/IM Jla KaJia c€ TOBOPH O PEBU3HjH IMOCIOBaka MMa CE y BHIY PEBH3HUjH KOja
BpIIIM OIICHY y BE3W ca TUM KO, Kako, Kaja, rie, Ha KOoju HauuH oOe30ehyje edukacHO u
epeKTHBHO 00aBJbame MOCIOBHUX mporeca. Ha Taj HaumH, ycMepeHa je Ha IpOydaBame
MEHAIEPCKUX W aJIMUHUCTPATUBHUX YCIIeXa IMOCIIOBamba M3a0paHUX acreKaTa aKTHUBHOCTU
npenyseha - BpIIM HAA30p M MEpEHE YCIEHIHOCTH, OJHOCHO HEYCICIIHOCTH MOCIOBamka
onropapajyhe jemmnune y npeny3ehy. Ha ocHOBy noOujeHux pesynrata HICHTUDUKY)E
MOTEHIMjajTHa MecTa mNoOoJblIama (TaMoO Tl MpHMEHa HHje ycarjamaHa ca yHarpen
neduHUCAHUM TpOoIeaypaMa) U Jlaje Mpernopyke 3a modoJblIiame, OJHOCHO Aajbe a1<u1x1je.311
CBakako, THI Tpenopyka koje he peBU3opu MPYKHUTH NETCPMHUHHUCAHU CYy PE3yJTaThuMa 0
KOjUX Cy PEBH30pH JOLUIM peBUAMpameM onarosapajyher mpeamera. Ilpenopyke mory outu
KOHKPETHO YCMEPEHE Ha MOo0oJbIamke €PUKACHOCTH TIPOIIeca - HU3BPIICHE PEKOHTCPYKITH]E
mporieca, 3aMeHy WM JOJaTHY OOyKy KaJapoBa, WM OININTE MPEHNOpYKe, Y CMHCIY, Kako
paloHalTHIje KOPUCTUTH PECypce M OCTBAPUTH IyropodyHe kopuctu. CyllTHHA peBU3HjE

12 . .
yTBphUBamy oJicTynama 0jf OHOTa IITO ,,jecTe*, OJHOCHO IITO je

T0CTIOBAMA OTTIE/A CE Y-
OCTBapeHO, OJ] OHora mTo Ou ,Tpedasio na Oyae”, OJHOCHO OHOra IITO j€ YHampen
nepunucano. O yrBpheHOM cTamby PeBU30PH M3BEIITaBaj]y MEHAMEHT npeay3eha o kora ce
OueKyje Ja M3BPIIM KOPEKTHBHE aKTHMBHOCTH a CBe ca IWJbeM yBehama €(deKTHBHOCTH U
e(hUKaCHOCTH, KOj€ HECYMIbUBO Tpeba Ja moBey 10 nmoBehama carucdakimje HOT‘pOHIa‘Ia.sls
VY TOM KOHTEKCTY, peBU3Hja MMOCIOBakha aCUCTHPA CBUM WIAHOBHMMA MEHAlIMEHTa Ipeay3eha
y 00aBJbamkby HUXOBUX OJATOBOPHOCTH, KAO U 3aMOCICHHMMAa HA CBUM HHMBOMMA Ja CBOj paa U
pax uernor mpeny3eha oapxkaBajy y yHampen AedWHUCAHUM TpaHHUIIAMa, HAa KOJU HAYHMH
JOTIPUHOCH jadamy OJI'OBOPHOCTH HOCHJIAIa IMOCIOBHUX Mporeca. [IpuMEHOM JIOTHYKHAX

PEBU3MJCKMX TEXHHKAa, pEBH3Mja I[OCIOBama IMpyka YyBHJI Y HaduH Kopulrhema

%95 oruhesuh, B., (2012), ort.ur., ctp. 367

#9Arens, A., Loebbecke, K. (2000),Auditing— an Integrated Approach, New Yersey:Prentice Hall International,
ctp. 791

¥ Hyhun, H., Borasam, M., (2013), OrepaTiBHa peBH3Mja — anaT i KOPeKTop MeHayMenta, FBIM Transactions
Vol.1 No.1, ctp. 31

%12 Operational Audit Best Practice, A methodology to Conduct Operational Audit in Public, USAID from the
american people

$B3Aghili, S., (2009), The Six Sigma Appoach to Internal Audits, Strategic Finance,Vol. 90, Issue 8, ctp. 40
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pacrojoKUBUX pecypca W TPUBOJM CBPCH LUJbEBE IMpeny3eha, MOCIOBHE MpoIiece,

. 314
KOHTPOJIHE Ipoliece, KOMyHUKAIN]y U UH()OPMALIMOHU CUCTEM.

2.4.2. IlpucTtynu peBu3Hje MOCJI0Bamka y yHanpehewy moca10BHUX npoueca

Ca nwmpeMm yHampehuBama TIOCIOBHHX TIIpoleca, T€ TIOCICIAUYHO W YKYITHOT
nocioBama npeayseha, peBusuja mociaoBama HajIpe BPIIN aHATH3Y (PUHAHCH]CKUX ITO/IaTaKa
npenyseha - momaraka w3 OuiaHca crama M OwiaHca ycrexa. IlomeHyra ananmmsa
MoJpasyMeBa NPHMEHY KAaKO JMHAMHYKE, TAKO M CTATHYKE aHAIM3e [0JaTaKa.’
JINHAMWYKOM aHAJIM30M, KOja NPETIIOCTaBJba aHAIM3y MOJaTaka W3 BUILIE CYKIECHBHHUX
OunaHca cTama U ycliexa, peBH30p OTKpUBa Yy K0joj ¢a3u pas3Boja ce Hamasu mpenysehe y
aHAIM3UPAHOM TPEHYTKY W Ja Ju cy y npenysehy mpucyrau npobnemu. Ca npyre crpase,
CTaTHYKa aHAJIM3a IMoJaTaka U3 OWIIaHCa CTama U yclexa y JeJHOM OO0padyyHCKOM MEpUO.NY,
nojapa3zymeBa yTBphuBame TpKHILIHE MO3ULMje peay3eha, Kojy oHlla mpolemyje Kao J00py
WM JIOUTY Ha OCHOBY M3BPLICHOT yrnopehuBama ca OCTaUM YYECHUIIMMA Ha TPXKUIITY WU
TPKUIIHUM TpocekoM. Takole, peBu3opu aHATU3MPajy MOAATKE O BPCTH IPOHM3BOJA KOje
npeay3ehe nmpousBoan, 0OUMY MPOU3BOIKBE U MPOJIAje, TPEHIY MPOoaaje, YTUIA]y TIpojaje Ha
pe3yiaTare mocjioBama U cil. Pesynratu Te aHanu3ze npyxuhe peBU30pUMa yBUJ Y OCTBapeHe
nepdopmance npenyseha, TPXKUIIHY MO3ULHK]Y U YCHEIIHOCT CIIPOBEJCHUX AKTUBHOCTU M
nporeca. Takolhe, y nmipy mpeanarama cera mepa 3a yHampeheme mocioBama pPEeBH30PH

Bpme; >

e aHaNM3y yIpaB/bamka aHTAKOBAaHMM CPEICTBUMA Kako OM ce€ IPOLEHUIIO Ja JIU Y
npenysehy MocToju Mamwak, Win, €BEeHTYaJTHO BHIIAK UMOBHHCKHUX JI€JIOBA a CBE ca
IUJbEM caryiefiaBakba Moryhux wu30opa euKacHHjUX Mepa YCMEpEeHUX Ha
yHanpeleme yCIemHOCTH 0CI0Bamba,

® aHaJM3y yNpaBJbama IIeHaMa Tj. BACHHY U CTPYKTYpY lIeHe KOHIITama U NpoiajHe
L[EHe, eTACTUYHOCTH IPOJIajHUX II€HAa Ha MOjeIMHUM TPXKUIITHMA, KOMIapauujy
IIPOAAJHUX II€HAa ca leHaMa KOHKYpEeHIMje M ClI. a CBe y LWby MpyXamka
JOTIPUHOCAa KBAaHTUTATUBHUM HCIOUTHBamMMa OOpayyHa TPOIIKOBA M TMOJUTHKE

MPOJIajHUX IIEHA,

$14Chambers, A., Rand G., (2000), The Operational Auditing Handbook. Chichester: John Wiley & Sons.,
npema: Huhun, Borasar, ctp. 31

31SKpCTHh, bonwuh, (2013), ont.umt., 205

$18Cnosuh Kphanan, ., (2005), PeBusuja u kpusun MenauMent, Ipenysehie 3a GuUHAHCHpambe M H3IABAUYKy
nenataoct ,,GMMHEKC* ax beorpan, ctp. 294-308
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e aHAIM3Yy W3BOpa (PUHAHCHpAma Paadl ONTUMHU3AIN]E HUXOBE CTPYKTYpPE a CBE Y
dbyHKIMju 00e30ehBama KOHTUHYHUTETA MTOCIIOBaka, U3MUPEHa 00aBe3a H, Ha Taj
HAYWH, yIpaBJbamba (UHAHCH]CKHM PE3YJITaTOM,

® JIyrOpPOYHO IMPOjeKTOBame Oynyhux mokasaTema YCIEITHOCTH KOju Ou Tpebaso na
orpeniesie OHe U3Bope (puHaHCHpama Koju he Ha onTHMaaaH HaYMH (GUHAHCUPATH
pa3BojHE TpojekTe, na 00e30eae Behy mucnuIuMHy y pykoBohemy U yTBphUBamy
OJITOBOPHOCTH 32 HEW3BPILICHE AKTUBHOCTH, Ka0 U

e aHAM3Yy TNPENy3eTHUYKUX HJeja paaud yIpaB/baka HWHOBalMjamMa Koje he
o0e30eauTH ONCTaHAK M pa3Boj mpenay3eha, W TO BpIICHEM KOMITapaiuje ca
HajyCHEIIHUjUM Tnpeny3ehnma u aHaIM30M IJ1aHa KOHKPETHUX aKTHBHOCTH Pa3Boja

1 BbUXOBC I/IMHJ'ICMGHTaI_[I/Ij c.

Hakon mporene ommre ycHnemHOCTH Tpeay3eha, peBU3opu ce ycMepaBajy Ha
MPOIeHY KOHKPETHHUX TIOCIOBHUX Tpoueca y mpenysehy. Ilputom, peBu3opu umajy
Hajpa3IMuUTHje TMPUCTYIIE U METOJOJIOTH]y, MehyTHM, y HOBHjO] MpaKCH C€ CBE BHIIE
noteHupa MoryhHoct mnpuMeHne mnpuHimna lean i SiX Sigma KOHIenTa Kao J0Ka3aHOor,
KOMIUIETHOT KOHIIeTITa Koju o00e30ehyje yOp3aBame u TOAHM3ak€ HUBOA KBaJUTETa
peanu3aije MocjIOBHHUX IMpolleca M aKTUBHOCTH y mpeaysehy. Taunwmje, lean - six sigma
KOHIIENIT MpeTNocTaB/ba KOMOMHaLMjy JABa ommTenpuxaheHa npucTyna yHampehema
MOCJIOBHUX Tpolieca y IIMJbY MCKOopHIThaBamka BUXOBUX MpenHocTH. Lean KOHIENT ycMepeH
j€ Ha eJNMMUHHCamke CBHX O00JMKa nedexara TOCIOBHHMX IpoIleca U TOBE3UBAE CBUX
mpoleca y KOHTUHYHPaHU TOK y3 €IMMHHHCAalke aKTUBHOCTU KOje He 101ajy BpenHoct. Ca
Jpyre cTpaHe, SiX sigma KOHLIENT YCMEpPEH je Ha carjie[jaBame MOCIOBHUX aKTMBHOCTH ca
IUJbEM MHHHMMH3Upama ryouTaka u pecypca u ysehama carucdakuuje morpomraya. Oba
KOHIIETITa, HECYMIbMBO, 00€30¢el)yjy yHanpeheme mocnoBHUX mporieca, mehyrum, nmajyhu y
BUIy Jla ce siX sigma BHIlE (POKycHMpa Ha KBaJIHMTET Ipolieca, HEro Ha Op3uHY HHUXOBOT
obaBspama a 11a je lean mpBeHCTBEHO (PoKycHpaH Ha Op3UHY CIpoBOhema mpolieca, jaBuia ce

notpe6a m MoryhHOCT mHXOBe WHTErpammje y T3B. lean-six sigma komment

KOjH
kopuirhemeM MPeAHOCTH o00a mpyka 3HauajHO Behu nomnpuHOC yHampehewy MOCIOBHHUX
nponeca. MepipuBe pe3yaTaTre NMPHMEHE OBOI KOHIIENTa, Te CTora MOryhHOCT IpuMeHe
MIPUHIUIA HA KOME Ce 3aCHUBA y MHTEPHO] peBH3MjH Mperno3Hao je |IA koju je u mokpeHyo

WHUIMJaTUBY yIO3HaBamba WHTEPHUX peBHU3Opa ca lean 1 six sigma METOJOJOTHjOM H

#Hordevi¢ M., Novicevié-Cecevié, B., (2014), Synergistic effects of internal audit and lean - six sigma concept
on business process improvement, Facta Universitatis, Series: Economics and Organization Vol.11, No 3
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uHCTpyMeHTHMA. Mako ce pamy o mpHcTynuMa KOju ce pa3iIuKyjy IpeMa CMepHHUIIaMa Koje
puMeYjy, GOKyCy, MpeTiocTaBKkama, IpUMapHUM U CeKyHJIapHUM e(peKTHMa Koje TIpyxajy
u 1p.,>'® jaBuna ce morpe6a moBesmBama lean i six sigma MeTOXONOTHje ca CTaHIApAMMA
MHTEpHE PEBU3H]jE, OJHOCHO MOTYNHOCT MHTErpucama TeXHHKa W MHCTpyMeHaTa lean i six

sigma Y aKTUBHOCTH KOHKPETHOI' pC€BU30PCKOT" aHI'a’)KMaHa.

CrnenupuyHOCTH CBAKOT IOjeIMHAYHOT aHTa)kKMaHa MHTEPHE peBHU3Hje onapehyjy ma
npUHIUNH lean six sigma KOHILENTa He MOTy OUTH CTporo yrpaheHu U NPUMEHEHH Y CBHM
mponeckMa HHTepHe peBusuje.> MeljyTimM, MOryiHOCT BHXOBOT HHKOPIOPHPAHhA 3HAYAjHO
MOJKE YHANPEAUTH IPAKCy WHTEPHE PEBH3HMje yCMEpeHe Ha yHampehuBame MOCIOBHUX
mpoueca. OBo Ha HauumH WmTO ce mpema (azama lean six sigma KoHuenrta aeGUHULTY
Kopecrionmpajyhe dase wuntepue pepmsmje.’ Tako, ykomnko moljeMO Of IO3HATE
nerodazne meroposioruje lean six sigma konnenta DMAIC (Define, Measure, Analyse,

Improve, Control), mpotiec peBu3uje MOCIOBHUX Ipoleca oABUjao Ou ce Ha cienehu HauuH:

- AmnanorHo mnpBoj ¢aszu lean six sigma KoHIenTa y Kojoj ce aeduHuUIIe
npoOieMaTHyaH MpoIec, HACHTHPUKY]Y, MEPE, aHATH3UPAjy, MOOO0JBIIABA]y U KOHTPOIUIITY
(dakTopu KOjU yClIOBJbaBajy mpobsieMe, mpBa (a3za MHTEpHE peBU3Uje OW MojapasymeBana
yTBphuBame NMpuopuTeTa cupoBolema peBusuje U yTBphuBame MJbeBa Koje Tpeda moctuhu.
ITonp>kaBajyhu mporec y oBoj (a3u je Mamupame Inpoleca KOju MoApa3yMeBa JIOIHUpambe,
pazyMeBame M OlleHY MOTEeHIMjaIHUX HepocTataka. CrpoBoleme oBe (pasze ycMepeHo je Ha:
(1) xpeuparwe npojexmue Ooxymenmayuje (nepUHUIIE Ce CBpXa AKTHBHOCTH HWHTEPHE
peBu3Hje, AEJIOKPYr U 0OUM HEHOT pajia, KJbydHe aKTUBHOCTH U IpolecH y npenysehy koju
he OuTtH npenMeT peBusHje, IAHUPAJy ce MOTPEOHHU JbYJCKU U MaTepUjaIHu pecypcu u Aap.),
(2) obeszbehusarve noopuike menaumenma Kao yCIOBa IMPHXBaTama IMPENOpyKa HHTEPHE
pEBH3Hje U ylarame Hallopa yCMEpEeHNX Ha OTKJIalkamke YOUSHHX HelocTaTaka u yHarpeheme
nocioBHUX mpoueca u (3) degunucarwe ucxoda npojekma KOju MOpajy OUTH MEpJbUBH

(moBeheme 0OMMa MPOU3BOIHE, YIITEIA Y TPOIIKOBUMA H CI1.).

- Ilpumena npyre ¢dasze lean six sigma KoHienTta, ¢aze Mepema, MojpazymMeBa jaa
WHTEPHU PEBU30pU NPUKYIIbA]y (UHAHCHjCKE U ONEpaTUBHE MOJATKE M YCIOCTaBJbajy

oarosapajyhy mMerpuky kako Ou Ownm y MoryhHocTH Ja KBaHTH(MKY]y OJACTyINama

#8\ustapha, M., Muda, M., (2012) Lean Six Sigma and Operational Audit as a New Paradigm for
Improvement, The 2012 International Conference on Business and Management, Phuket — Thailand, ctp. 696
Moeller, B., (2009), Brink’s Modern Internal Auditing, a Common Body of Knowledge, 7" Edition, John
Wiley & Sons, Inc, 719

$20Aghili, S., (2009) The Six Sigma Appoach to Internal Audits, Strategic Finance,Vol. 90, Issue 8, ctp. 40
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OCTBapeHUX MeppOpMaHCH TOCIOBHOT IIpolieca OJ YHAmpea IOCTaBJbEHUX  Kao
3a0BoJbaBajyhux. TauHuje, HHTEPHU PEBU30pU OCTBapeHe nepdopmaHce Tpeda a yrmopeae
ca Haj0OOJbOM MPAKCOM WIJIM UHTEPHO YCIIOCTaBJbEHUM CTaHIapAMMa jep Ha Taj Ha4YMH Moryhe
je m30110BaTH 00JIACTH y KOjUMa peanu3aiyja oarosapajyher mporeca uMa HEeOJICTaTKe, WIH
nak wujaeHTu(uKoBaTH OOJbe HAUMHE 3a 00aBJbabe AKTUBHOCTH IO YIJIEAYy Ha Jpyra

Hpeﬂy3ehal.321

- Tpeha ¢aza, ananusza, ycMepeHa je Ha IPOHAIAKEHE Y3pOKa YTBPH)CHHUX OJICTYIamka
U MpOIICHE HHXOBOI yTUIaja Ha nepdopmance mporeca. Tako, cpoBOheHEM pazInUUTHX
TecToBa arpuOyTa, HWHTEPHH PEBU30PH HACHTU(HKYjy JEJIOBE TMpoleca KOju He
(bYHKIIHOHHIIY KaKo je TUIAaHUPAHO, OAHOCHO, HUCY Y CKJIaay ca MPOMMCAHUM MOJUTHKAMA,
npoucaypama, IpaBHJIMMa W IPOINHCHMA, OOK CHpOBOhCH)eM KBAaHTUTAaTUBHUX TECTOBA
yTIBphyjy edexTe, OJHOCHO yTHIAj Jena Tpolieca Koju He (PYHKIMOHUINIE aJeKBaTHO Ha

KBAJIMUTCT BHEI'OBOT" AYyTITYyTaA.

- V ¢a3u yHanpehema, Ha OCHOBY 100MjeHHUX pe3yaTaTa HHTEPHU PEBU30pU Tpebda n1a
naeHTuPUKY]y MoryhHocTH 3a yHampeheme mporeca v npenopyde HauMH 3a €IMMHHHUCAE
yOUYeHHX rpelaka, nmpomycra u ci. [Iputom, nmpumena lean six sigma KoHIIENTa MoapazymMeBa
Jla Tpenopyke HHTEPHOI peBu3opa Oyay TakBe Ja MpOApa3yMeBajy MUHUMAIHH H3HOC
TPOIIKOBA Y HUXOBO] UMIUIEMEHTALIM]JU, @ MOTY yIyhHBaTH U Ha €BEHTYaJHO €TUMHHHCAHE

22
ozpeljeHnX Kopaka y IpoIIeCy y3 0UyBarbe HEeroBor HHTErpuTeTa.

- Hanocnetky, kopencnonaupajyha ¢aza uarepue pesusuje da3u KoOHTpose lean six
sigma KOHIIETITa jecTe npaheme UMIIEMEHTHPaka TaTHX MPErnopyKa O CTpaHe OATOBOPHUX
JUIA, a MTO C€ MOCTHXKE: WHTEPBjyHCAHEM 3aMOCICHUX OJTOBOPHUX 32 UMILUIEMEHTHUPAHE
penopyka, mperieaoM nparehe mokyMmeHTammje, CripoBohemeM TecToBa paau yTBphuBama
€(EeKTUBHOCTH MPETY3ETUX aKIHja u .3 OBo u3 pasJiora mTo, MO0ca0 UHTEPHUX PEBU30pa
HUj€ 3aBpIICH JOK HEJOCTAIM He OyAy KOPUTOBAaHU U HE OCTaHy KOPUTOBaHU. Y TOM CMHUCIY,
,,AHTEpHU PEBHU30pU YTBphyjy Ma JH je MeHayuMeHT mpeny3eha mpeay3eo akTHBHOCTH Yy
CKJIaqy ca TMpernopykamMa Koje Cy HWHTEpHH pPEBH30PH H3HEIW Yy W3BEIITajy....Kao |

. «324
PUMEPEHOCT, eDUKACHOCT 1 MPABOBPEMEHOCT IIPEIy3eTHX aKiuja. >

¥\Varren, P., Hannan, J., Youngberg, P., (2011), Internal Audit Leads the Way to Performance Improvement,
Crowe Horwath, ctp. 8-10

¥22Pordevi¢ M., Noviéevié-Cegevi¢, B., (2014), Synergistic effects of internal audit and lean-six sigma concept
on business process improvement

%23 Foreign Affairs, Trade and Development Canada, dostupno na: http://www.international.gc.ca ,

%24 practice Advisory 2500.A1-1
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YETBPTHU AEO

E®PEKTUBHOCT UHTEPHE PEBU3UJE KAO YCJIOB BBEHOT
JOITPUHOCA YHAIIPEBEBY CUCTEMA KOPIIOPATUBHOI'
YIIPABJBAIbA

1. IloTpeda u 3Ha4aj 00e30ehuBama ehpeKTUBHOCTH NHTEPHE PEeBU3Hje

Beoma quHamMuuHa €BOJIyllMja UHTEPHE PEBU3HUjE y TMOCIESABUX J[BAJECETAK TOJMHA
yCIIOBHMIIA je, Kako je Beh MOMEeHyYTO, J1a y IICHTap MaXikhe PEBU30PCKE TEOPHje U MpaKce Oye
KOHIICTIT Kpeupama J0Jate BpeaHocTH 3a npeaysehe. [locmarpame HHTEpHE pEeBU3HjE Y TOM
KOHTEKCTY ymyhyje Ha UYMICHHIYy Ja KaKO je W caMa 3auHTepecOBaHa 3a C(PEKTHBHOCT,
e(MKAaCHOCT U €KOHOMHYHOCT IOCJIOBHHUX ITIPOIECa, TAKO MOPa M OHA Jia CE TeMEJbH Ha THUM
ocuoBama. Chambers u Rand**® oBome moznaju u werspro , B — mpasmunoct (enr. equity).
[Ipu TOoMe, unmbeHuNa na eHEeKTUBHOCT MOJpa3yMeBa ,,paluTH MpPaBy CTBap™, eGpHUKACHOCT
,PaJMTH Ha TIPABU HAYUH, €KOHOMUYHOCT ,,paJIATH Y3 IITO HIKE TPOIIKOBE" & MPaBUYHOCT
»paIUTH y3 TomToBame ommrer U crnenuduunor Koxekca ertuke ymyhyje Ha craB na je
e(eKTUBHOCT jeIHO oJ HajoutHMjux ,,E“, mmajyhy y Bumy na, 6e3 o063upa KOJUKO ce
e(pUKaCHO, EKOHOMHYHO W TPABUYHO PEaJM30Bajec AKTUBHOCTH HMHTEPHE PEBHU3HUjE, OHE
HEMajy CMHCIa YKOJIMKO HHUCy edekTuBHe. Jlakie, ycrmocTaBbamkbe U (PYHKIMOHUCAHHE
WHTEpHE peBHU3Hje y TMpeay3ehy He moapa3zymeBa Oe3ycioBHO Aa he mpenysehe mmartu
onpehere kopuct on e, OMHOCHO Ja he WHTepHA peBH3Mja JONPHHETH OCTBApUBAKY

326

CTpaTerujckux nujbeBa mpenayseha.”” M3 Tux pasnmora, mopen Hamopa YCMEpEeHUX Ha

LCHMY/ITAHO M KOH3HMCTCHTO PEIW3ajHHpAmbe YIOre W aKTHBHOCTH WHTEDHE pPeBH3Hje* >’
HY)KHO je HaMeTHyTa moTpeda HIMpema CBECTH, U TO Kako y Npo(ecCHOHATHUM Tako U Y
aKaJIeMCKUM KpyroBMMa, o MOTpeOu W 3Havajy obe3behuBama mweHe edexTuBHOCTH. Jep,
YUIbEHUIA je Ja caMO e(eKTHBHA WHTEpHA PEBHU3Hja MOXKe 06Ge36euTh: 2 KOHTUHYUTET

nponeca MOHHUTOpPUHIA, HCIIPABHO MPOLCHUBALE, OCUTYPAKLC KBAJIUTCTAa CHUCTCMA U

%25 Chambers, A, Rand, G., (1997), The Operational Auditing Handbook, John Wiley & Sons, Chichester,
npema: Auapuh, M., Kpecmanosuh, b., Jakmuh, 1., (2009), Pesnsuja-reopuja u npakca, EkoHoMckH (akynrter
Cyb6oruma, ctp. 293

2% Pukié, T., Pordevi¢ M., (2014), Needs and specifics of ensuring effective internal audit, Facta Universitates,
Vol.11, No.4, ctp. 355

%TArena, M., Azzone, G. (2009), Identifying Organizational Drivers of Internal Audit Effetctiveness,
International Journal of Auditing, No.13: 44

%8 Matarneh, G., (2011), Factors Determining the Internal Audit Quality in Banks:Empirical Evidence from
Jordan, International Research Journal of Finance and Economics, Issue 73: 112-113
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HEOINXOJIHE aHaju3e, pe3yiTare MpolleHa M Mpernopyka MeHayuMmeHTy mnpexyszeha. Ha Taj

HAYMH, HHTEPHA PEBH3Mja JONPHHOCH yHarpehemy dernpn GutHa npomeca y npeaysehy: 2

e yueny (MOay4aBamEeM 3arociIeHUX y npeay3ehy Ha Koju HauuH 00e30e1uTH 00Jbe
00aBJbae¢ AKTUBHOCTH U OJITOBOPHOCTH),

e MoTuBanMju (00aBe3a TpykKama OOjallkbemha Yy BE3M Ca CBEHTYAIHO YOUYCHUM
HeJ0cTalMMa MOTHBHIIIE 3aI0CIIeHE J1a T000JbIIajy cBoje epdopmance),

e ozaspahamy oxa 3moynorpebe (3Hajyhu na je peBH3Hja HEMHHOBHA 3aIlociieHH he
outn 0b6ecxpabpeHu qa yuHe 3710yrnoTpede) u

e yHamnpehemwy nporeca (MHTepHA peBHu3Mja moBehaBa BepoBaTHONY /1a ce pajie mpase

CTpaBU Ha MPaBU HAUMH).

YuuBep3anna u omnmrenpuxahena neduHunyja eQpeKTUBHOCTH WHTEPHE pPEBU3H]E
HUje MPHUCYTHA y CTPY4YHO] JIUTEpaTypu, Tako Ja YKOJIHUKO c€ €(EeKTHBHOCT, YONIUTEHO,
I0CMAaTpa Kao ,,Mepa/CTENeH y KOME Cy MOCTABJbeHH IHJBECBH MOCTHTHYTH >, OHIa ce Ta
neguHAIja MOXKE IPUMEHUTH M Ha HHTEPHY PEBHU3H]Y, 11a 0 €)EKTHBHO] HHTEPHO] PEBU3HjH
roBOpMMO KaJa oBa (yHKIMja y HajBehoj Mepu uUCHymaBa LHMJbeBE 300r KOJUX je
yCIIOCTaBJbE€HA - KPEUpame J0jaTe BpeAHOCTU 3a mpeaysehe u yHampehewme mpomeca M,
YOINIITE, YKYIHOT TIocioBama npeayseha. MHave, nerepmuHucameM epeKTUBHOCTH UHTEPHE
peBu3uje 6aBWIM Cy ce OpOjHM pEeHOMUpaHU ayTopH U3 oBe obsactu. Tako cy Lenz u Hahn,
Ha CaMOM TOYETKY CBOT UCTPAXKUBamba, A PEJIaTUBHO YOIIITEHY AePUHHUIIN]Y TIpeMa K0joj
epeKTHUBHA WHTEpHA peBU3Mja MOApa3yMeBa ,,KOHLENT 0a3upaH Ha PU3UKY KOJU JONPUHOCU
MOCTH3amby IH/BeBA“ ", OBAKBHM TMPHCTYIIOM JCTEPMUHHCAHA S(EKTHBHOCTH HHTEPHE
peBU3Mj€ ayTOpH HUCY MpEelu3upaid LWJbEBE YHJEM OCTBapelmy HWHTEpHAa pEBU3H]a
nonpuHocH. thuxoBa Hamepa Owia je ma Harjace Ja ce paad O KOHIENTY YCMEepeHOM Ha
OCTBapUBam-€ IIUJbEBA, YOIILITE, T A2 je NeUHULIMja Y TOM Jely ,,0TBopeHa* u Moryhe jy je
JONYHUTH crneunpuyHuM IubeBUMa mpeny3eha koju ce jaBipajy y mpakcu. Kachuje,

ycBajajyhn kao MpUXBaTJEUBY Sarens-oBy jAeGUHUIYjy TpeMa Kojoj je ,.,eheKTHBHa OHa

WHTEpPHAa peBHU3Mja OHAa KOja HWMa I[IO3UTHMBAH YTHIQ] HA KBAIUTET KOPHOPATHUBHOT

29 Eden, D., Moriah, L., (1996), Impact of Internal Auditing on Branch Bank Performance:A Field Experiment,
Organizational Behavior and Human Decision Performance, mpema: Cohen, A., Sayag, G., (2010), The
Effectiveness of Internal Auditing: An Empirical Examination of its Determinants in Israeli Organisations,
Australian Accounting Review No. 54 Vol. 20 Issue 3, ctp. 297

%0 Anderson, D., Rose, J., Jameson, S., (2010), Measuring Internal Audit Effectivencess and Efficiency,
Institute of Internal Auditors, Altamonte Springs, FL, USA, ctp. 2

%1 | enz, R., Hahn, U., (2015), A synthesis of empirical internal audit effectiveness literature pointing to new
research opportunities, Managerial Auditing Journal, Vol. 30 Iss: 1, ctp. 7
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yipasibama“,*** Lenz u Hahn cy gonyHHm cBoje riieauuite u eeKTUBHY HHTEPHY PEBH3H]Y
JNETePMUHUCAIA KAa0o ,,Ha PU3MKY 3aCHOBAH KOHIIENIT KOjU Mpyka mnpenysehy momoh y
peanu3alyju HEroBUX LWJbEBA IMO3UTUBHUM YTHIQjeM Ha KBAJIUTET KOPIIOPATHBHOT

praBJLa}La“333.

Crnenuduynuju npuctyn y aehuHucamy eheKTUBHOCTH UHTEPHE PEBU3H]E TPYKUIH

cy 6pojuu apyru ayropu. Mehy muma, Dittenhofer®

yKa3zyje na je epexkTHBHa WMHTEpHA
peBU3HjE€ OHA KOja 3HAYAJHO JOMPHHOCU €PEKTUBHOCTH CBAKOT TOjEIUHAYHOT PEBUIUPAHOT
cyGjexra/mpoueca/aktuBroctd ¥ npeayseha y umemmmm. Van®® Gaeehu ce muramem
e(EeKTUBHOCTH WHTEPHE PEBU3HjE y JaBHOM CEKTOpYy oOjamlimaBa 1a je epEeKTUBHOCT OBE
¢dbyHuuje oapeheHa MepoM y KOjoj HONPUHOCH €(PEKTUBHOM U €(HUKACHOM HCIOPYUHBALY
yeayra ox jaBHor mutepeca. Karapetrovic u Willborn®® edexruBroct mntepre pemsmje
MoCMaTpajy Kao CHUCTEM KOjU je CTPYKTYHUPaH OJ TPU KOHIICNTA, OJHOCHO MPOU3BOJ je
OCTBapeHe IMOY3/IaHOCTH, IOCTYIMHOCTH M TOJOOHOCTH came WHTepHe peBusuje. [Ipema
BUXOBOM MHUIILBCHY, CHUCTEM C(PEKTHBHOCTH IOJpa3yMeBa BepoBarHohy na he wHTEepHa
peBu3Mja 006aBibajyhl CBOje aKTMBHOCTH y CIIEUM(UIHUM yCIOBUMA UCIYHUTH TTOCTABJbEHE
umbeBe mpeayseha y oapehenom BpemeHckom mepuony u obumy. Ha ciamvan HauwH
edeKTHBHOCT HHTEpHE peBW3HMje mepumnupajy u Ramachandran u  Subramanian®’
cMmarpajyhu aa crmocoOHOCT M CHPEMHOCT peBU30pa Ja 00aBibajy peBH3Hjy Oe3 TIpellke,
IUXOBa MPHUIPABHOCT Ja (YHKIMOHUIIY KaJa je MOTpeOHO, M MOryhHOCT a/JeKBaTHOT
UIeHTU(HUKOBaka CeTa IMJbEeBAa KOj€ j€ MOTPEOHO pealin30BaTH YMHH WHTEPHY PEBU3U]Y
e(deKTUBHOM. YKOIIMKO HEKH OJ OBHUX eJleMeHaTa HelocTaje, epUKacHOCT cucTtema he OuTu
owrrehena. Mizrahi and Ness-Weisman®®®, edexruroct nnTepHe peBusmje, Takohe, Besyjy
3a CIMOCOOHOCT MHTEPHHX pPEBU30pa Jla CBOJUM AaKTUBHOCTHMA JI€lyjy NPEBEHTUBHO U

KOPEKTUBHO, Te je oapelyjy ,,0pojeM nu oOMMOM HeJlocTaTaka KOPUTOBAaHUM Kao MOCIEANIIA

%2 sarens. G., (2009) Internal auditing research: Where are we going? Editorial. International Journal of
Auditing, 13, Issue 1, ctp.3

333 Lenz, R., Hahn, omr. uwt. ctp. 7

%4 Dittenhofer, Mort (2001), Internal audit effectiveness: an expansion of present methods, Managerial Auditing
Journal, ctp.444

%5 van Gansberghe, C.N. (2005), Internal auditing in the public sector: a consultative forum in Nairobi, Kenya,
shores up best practices for government audit professionals in developing nations, Internal Auditor, Vol. 62, No.
4:.69-73

¥k arapetrovic, S. and Willborn, W. (2000), “Quality assurance and Effectiveness of Audit systems”,
International Journal of Quality and Reliability Management, Vol. 17 (6), ctp. 682

%7 Ramachandran, J., Subramanian, R., Kisoka, I., (2012), Effectiveness of Internal Audit in Tanzanian
Commercial Banks, British Journal of Arts and Social Sciences, Vol. 8 No.l, cp. 34

%8 Mizrahi, S., Ness-Weisman, 1., (2007), Evaluating the effectiveness of auditing in local municipalities using
analytic hierarchy process (ahp): A general model and the Israeli example, International Journal of Audit-ing,
11, crp. 188
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nporeca pesusuje’. Ocnamajyhu ce Ha 0BakBY aepuHUIM]y Dykuh u T)opljeBI/Ih339 yKazyjy

J1a je THTEpHA peBHu3Hja e()eKTUBHA Kaia:

® HaKHAJHUM JEJOBalkEM KOje je YCMEPEHO Ha OlCHhHUBame eeKkara MpPOILIHX
norahaja, MOCTUTHYTHX Pe3y/ITaTa U HACTAJIMX IpEIIaka TexH Ja ce y OyayhHocTH
yOUCHE IPEIIKEe U HEMPABUIHOCTH UCIIPaBe, Ka0 U Jia Ce CIPEYH HHXOBO MOHOBHO
110jaBJbUBALE U

e [PCBCHTHBHUM [ICJIOBabEM TMPYXKajy TMMOMON W MOJPIIKY MCHAMEHTY Y
uACHTUUKOBaWKY Oyayhnux pusnKa, Mpeuiaxy yCIoCTaBJbalkhe U UMILICMEHTAIU]Y
cucTeMa MHTEPHHX KOHTpOJa KojuMa he ce TH pU3MIM Ha BpPEeME CTaBUTU IOJ
KOHTPOIY, TpYyXajy caBeTe 3a yHampeheme epukacHOCTH Hu e()EeKTHUBHOCTH

IIOCJIOBHUX ITpoLeca U Jp.

AHanuza peneBaHTe JIMTEpaType Ha TeMy e(QEeKTUBHOCTH MHTEpHE peBu3Hje ymyhyje
Ha 3aKJby4aK Ja Cy MPUCTYNU Yy JneduHHCay OBOT MOjMa MAamke WU BHILE Pa3IUYUTH.
Mebhytum, ca curypromhy ce MOke TBPIUTH Aa CBE NeUHHUIMjE YKa3yjy HA YNIHCHHILY 1A
eeKTHBHa HHTEpPHAa pEBH3Mja y 3HAYajHO] Mepu YHampelyje cucreM KOpIopaTHBHOT
ynpaBibama. 1 mpakca je mokazana ga cy npeny3eha xoja Ha epekTHBaH HAYMH KOPUCTE
byHIM]y WHTEpHE peBU3Hje y MOryhHOCTH Ja 060Jbe MACHTU(DUKY]Yy TMOCIOBHE PU3HKE H
HEJIOCTAaTKe y MPOIECUMa U CUCTEMHUMA, Kao U Jia IPEey3My OAroBapajyhe KOpeKTHUBHE aKIHje,
IITO y KOHAaYHOM oMmoryhaBa KOHTHHYHpPaHO yHampeheme mporeca ynpaBibama W, YOIIITE,

nocioBama npeayseha.

2. Mepeme u onemuBame e)eKTUBHOCTH HHTEPHE PeBHU3Hje

YumeHnna je Ja MHTEpPHA pEBHU3Mja IMpelcTaBba (DYHKIM]y uYHje cy je
KapaKTEepUCTHKE OMpEeAeInie Kao Ae0 KOHTPOIHOT MexaHusMma npexyseha. Melhytum, To He
noJjpa3yMeBa Ja Kao TakBa Tpeba ma Oyne m3ys3era of mpolieca Mepema U KBaHTH(HKOBAbHA
YCIIEIIHOCTHU U JIONpUHOCA cBora paja. TauHuje, BeoMa je BayKHO Jia U oBa (pyHIMja Oyze moa
KOHTPOJIOM Kako OM ce yTBpAMJIO Ja JIu Cy HeHEe OCTBapeHe mepdopMmaHce y CKIalgy ca
YI0rOM KOjy MMa M TOCTaBJ/beHHM IubeBnMa. " [lopea 0BOTa, YCIOBIEHOCT aJeKBATHOT
yIpaBJbarba AaKTHBHOCTHMA WHTEPHE pEBH3MjE W JOCTH3amka BUCOKOT HHUBOA IHCHE

epexTuBHOCTH MoryhHomhy yTBphHuBama HEHHX JOCTHrHyha moceOHO je aKTyelu3oBalia

39 Puki¢, T., Pordevié¢ M., onr, . ctp. 355
30 Bota-Avram, C. Palfi, C., (2009), “Measuring and assessment of internal audit’s effectiveness”, Economic
Science Series, Annals of the University of Oradea, 18 3, ctp. 784
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NHUTake MEperma U OlCHUBaba heHe e()eKTUBHOCTH. M3 TuX pasnora, HU30M CTaHgapjAa u
NpaKkTHYHHUX Tpenopyka koje caapku, MOIIII 3nagajHo mompHHOCH M HpyXa MOAPIIKY Y
pa3marpamy OBOI nHuTama. Tako, ctangapaoM 1300 — Ilporpam o6e36ehema u yHanpehema
KBaJIUTETa ", M3BPIIHH PYKOBOIMIAIl PEBH3HMje MOpa 1a YCIIOCTABH M OJP)KABA MPOTPAM
ob0e30ehema u yHampehema KBaJMTeTa KOJU TIOKPHBA CBE AaCIEKTE AKTHBHOCTH WHTEPHE
peBusuje. [ToMenyTu mporpam, Koju Mopa J1a caJpXi ¥ UHTEPHE U EKCTEPHE OICHE, U KOjU
ouemyje e(PeKTUBHOCT M e(PUKACHOCT AKTUBHOCTH HWHTEpPHE peBU3Uje y3 MoryhHoct
uaeHTH(UKOBama MOTYhHOCTH 3a WmeHOo yHampeheme, Tpeba na Oyne OCMHIIJBEH Tako Ja
omoryhu mporeHy yckiaheHOCTH aKTUBHOCTH HHTepHE peBusuje ca Jledbunuuujom,
Crangapanma, W OLIGHH Jla JIM MHTEPHU peBU3opH npuMemyjy Etmuxu xomexc. [Iputowm,
MHTEpHE OLIEHE TOJpPa3yMeBajy CTATHU HAI30p YYMHKA M TpeErje/ie Kpo3 CaMOOLCHUBAbE,
JIOK Ce eKCTepHO OLECHHUBAkbEe CIPOBOAM Oap jeOJHOM Yy TMeT TOoJuHAa O]l CTpaHe

KBaJ'II/I(bI/IKOBaHOF, HC3aBHUCHOT OLICH-MBAadYa NN THMA OLCIbMBava.

[Tonpumame pazmepe jeHOT Of] Haj3HAJHUJUX MHUTakba Mepemhe eEeKTUBHOCTH 1001]ja
1 300r M3a30Ba KOjH c€ Orjie/ia y MpOHANAXEHY W M300py peleBaHTHE METOJE/TIPUCTYIIA
Mepema, alli U Mepe Koja he Ha HajO0OJbM HAUYMH yKa3aTH Ha HUBO OCTBAapeHE €(PEKTUBHOCTH
uHTEepHEe peBusnje. HecymMmHBO, y IMIbY OlleHE €(PEeKTUBHOCTH/HEE(EKTUBHOCTH HHTEPHE
peBHU3Hje 3HAYajHO je MPELU3HO NPENO3HATH IMJbEBE MHTEpHE pEBU3HMjE KOj€ j€ MOTPEOHO
peann3oBaTH, yCIOCTaB/bEHE MPOLIEIYypEe 3a MOCTHU3amke HaBEIEHUX IMJbeBa 00e30ehrnBama

. 42
MOTYRHOCTH MPOIIEHe MPOIeca HHTEPHE PEBH3HUjE Y IEOCTH.

2.1. llpuctynu Mepema U ollelbUBaba e)eKTUBHOCTH HHTEPHE peBU3Hje

3HavajHE HAMOpPE y YCIOCTaBJhbakhy METOJIOJIOTH]e Mepema €(PEeKTHUBHOCTH WHTEpPHE
peBusnje U u3dopa aaekBaTHUX Mepa unHHO je |IA y Bume HaBpara: 2003., 2006. u 2007.
rogune. Ca tum mbeM |IA  je ymyhuBao Ha carienaBame ycarJIallleHOCTH paja MHTEPHUX
pesusopa ca MOIIIL, oxgHocHo cranmapauma W Etnukum  kojexcoM, mnonasehu of
MPETIOCTaBKe Jla ycarjamieHOCT paaa ca NpoeCHOHATTHOM —peryjJaTHBOM, Koja
MpeTHocTaBjba HajOOJBY TPAKCy, ayTOMATCKH TOJpa3yMeBa W JIOCTHU3amkEe BHCOKOT HUBOA
edextuBHOCTH. MelyTum, u nmopes Tora mro 00e30el)yjy 3HauajHe nHpopMaIje 3a MpoLeHy

HUBOA €(EeKTUBHOCTH HMHTEPHE PEBM3MjE€ HbUMa C€ MOTY IMpHUIHMCATH OpOjHU HETOCTAIlH.

! Melyyrapoman okBup npodecronanue mpakce, (2011), Yapyxeme uateprnx pesuszopa Cpouje, beorpax
#2 Ramachandran, J., Subramanian, R., Kisoka, I., (2012), Effectiveness of Internal Audit in Tanzanian
Commercial Banks, British Journal of Arts and Social Sciences, Vol.8 No.1, ctp.34
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[lopen uyumeHulle na NpenopyyeHH NPUCTYNH He oOyxBarajy cBe craHiapae, Mehy

Haj3HAYaJHUJUM HEJOCTallMMa HMCTHYE ce Ja mnpuctynu o006e30ehyjy wmubopmamuje koje

OrpaHUYaBajy NPHUMEHY JECKPHUIITUBHE CTAaTUCTHKE. Mepeme ePEeKTHBHOCTH 3aXTeBambeM

o0jammema Wi onrca obezdehyje, MpeTekHo, KBATUTATHBHE IMOJATKE, KOjU, UCTHHA jecy

3HAuYajHU, ajd KOjU ca Jpyre crpaHe oHemoryhaBajy NpuMeHy HampeIHe CTaTUCTUYKE

aHanuze. Behuna pesynarara orpaHuueHa je Ha MpE3CHTALMjy IMPOLIEHTa OCTBapema

KaTeropuje koja ce mocmarpa. KapakrepucTuke mpernopydeHnX MpUCTyIia ca OrpaHuYeHhUMa

KOja ux mpare nara cy y Tabemu 6p. 8

Tabemna 8.

[Tpuctynu Mmepema eeKTUBHOCTH UHTEPHE PEBU3H]E

T'oguna

Hauun mepema

KommnoHeHTe Koje cy mpeaMeT oleHe

Orpanuyema

[onyhene kareropuje

Ognanthema U OTOBOPHOCTH,
He3zaBucHocT,

O0jeKTUBHOCT,
[IpodecnonanHocr,

Cy0jekTuBHE Mepe
OrpaHuYeHoCT OAroBOpa

2003. KHA TTpoeCHoHaTHA TAXKba
0/roBOpa Ay pog ’ Ha JIA wm HE
VYBepaBame y KBAIUATET U yHanpeheme
(hyHIIMje HHTEpHE peBU3H]E,
O6e30ehuBame yBepaBama U
yHamnpelheme NociIoBama
Yupasibamke pU3UKOM, .
Beoma cy6jexTuBHE Mepe,
OaroBopHOCT U HA/A30D,
. CBa nuTama cy OTBOPEHOT
3amany uHTEpHE peBHU3Hje, Tna
Cy0jextuBHU oaroBopy, y  OmHOC ca MEHAIMEHTOM, ’
. He canpxu crienupuyana
2006.  cmwuchy: o0jacHH, OMUIITN  YTIpaBJhbake aKTHBHOCTHMA, . .
. MUTaka KOja YKIBYIY]Y
HNudopmannone TexHonorHjE, .
MIPOIICHY IT0jCTUHAYHIX
Panno okpyxeme,
KOMITOHCHTH
Wutepna mporneHa: Tekyhux u
MIEPUOTUIHH TIPETICTN
[Mnanupame,
Osgnamhema n 0ATOBOPHOCTH,
WNurepHa nmpoiiena
[Tpodecnonamuu pa3soj
Kareropuje: [Iporpam ob6e3b6ehema kBanuTeTa Hekwu ctanmapau Hucy
-YTi1aBHOM Yy CKIIajy, [TonuTuke u mpouenype obyxBahenu
2007.  IenuMHUYHO y CKIIamy, YpaBibame pU3HKOM HUCTPAKUBAHEM

Huje y cxmany

Bbenexeme napopmanmja
VYpasibame pecypcuma,
Opranu3zannoHa He3aBUCHOCT
CynepBu3uja aHra)xmaHa,
KomyHunmpame pesynrara,
[Tanupame aHraxMana

N3BOp: Mpunaroheno npema: Kasim, M., Hanafi, S., (2012)

[lopen momMeHyTHX OrpaHHYeH-a, 3HAYajHy KPUTHUKY MPEICTaBBEHUX METoJa Yy

aJICKBATHOM carjieflaBamby OCTBAPEHOT HUBOA €(EKTUBHOCTH WHTEPHE PEBU3HU]E YIYTHIIU CYy

OpojHu ayropu. Te KpUTHKE ce MPBEHCTBEHO OJHOCE HAa HUXOBO Caryie[aBakhe¢ MCKIbYIHBO
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yCarJialieHOCTH TpoIeypa, aKTHBHOCTH W KBaJM(HUKOBAHOCTH HWHTEPHHX pEBU30pa ca
saxtesuma MOIIIL Tako, Alzeban u Gwilliam®®® ykasyjy na osakas npucryn He y3uma y
003Hp UCXO/€ MHTEPHE PEBU3HjE KOjU CE OJHOCE HAa 3aXTEeBE KJbYYHUX CTEJKXOJIJEpa OBE
dynmmje, 360r umjer mcmymema 3anpaBo ¥ (yskmumonume. Mihret u Yismaw** ymyhyjy
CIMYHY KPHUTHKY yKa3yjyhu na Hama3u W Mpenopyke WHTEPHE pPEBHU3HjEe HEMajy IMOCEOHY
CBpXY YKOJHMKO MEHAlMEHT HUje mocBeheH WHXO0BOj peanmsanuju. Ha ciawuaH HavwH,
Arena&Azzone®*® ykasyjy 1a edekar Koji HHTEPHH PEBH30PH Tpeba a 0CTBAPE YCIIOBIBCH je
MEpPOM y KOjOo] MCHAllepu y3uMajy y 003up paj MHTEpHE PEBH3Hje, HAa KOjU HAYMH ra
BpPEIHYjy M JOHOCE OJJIyKEe Ja Ta UCKOpUCTE. Y TOM CMHCIY, €()EKTHBHOCT HHTEPHE
peBu3uje, 3ampaBo, je oipeheHa MepueniyjoM KBaJUTeTa HHTEPHE PEBU3HjE OF CTpaHe
MeHaMeHTa Tpexay3eha, a He caMo ,,ACXOJAOM PEBH30PCKE aKTHBHOCTH, OATOBOPHOCTU U
npodecroHallHe MpaKce 00aBJHEHUX Y CKIAAY Ca PEBH3OPCKUM CTaHAapaMMa, UJbEBUMA,
MOJINTUKAMa U npouez[ypaMa“.346 Hy6me ananusupajyhu oBaj mpoliem, Arena&Azzone*"’
JlaJbe HarjaimaBajy Ja ce HHBO OCTBapeHa IMJbEBa MOJIEPHE MHTEPHE PEBH3HjE Orjena y
3aJ]0BOJbaBakby WH(POPMANMOHUX NOTpeda HEHHX CTEJKXOJZepa M MOCIEIUYHO YKYITHOT
MocJioBama npeayseha u kperpama J0/1aTe BpeIHOCTH. 300T TOTa, OBE MEpe MPETNopyUeHe O
crpane |lIA, a xoje oHu ofpelyyjy Kao mepe npoyeca, He MOTY Jia TpYyXe MpPaBy CIHUKY
ocTBapeHe e(eKTHBHOCTH MHTepHEe peBu3Huje. IIpemMa HHUXOBOM MUILBEHY MOJECHUJE CY
Mepe aymnyma Koje y3uMajy y 003up M3MemeHa OUeKHBamba OJ] MHTEPHE PEeBU3HjE Y BE3U ca
KpenpameM JoAaTe BpeJHOCTH 3a mpenysehe, a xoje ce omHOce Ha: MPOIEHAT Ipernopyka
UHTEpHE pEBU3Uj€ KOj€ j€ MEHAIMEHT INPUXBATUO M HMIUIEMEHTHPAO, CaTUC(aKIH]y
MEHalIMEHTa PaJoM M AocTUrHyhuMa MHTepHe peBHu3Hje u ap. CBakako, Kao HajO0OJbe OBU
ayTOpH MPETO3HAJy T3B. Mepe ucxooa Koje ce oriaeaajy y, peuumMo, yiTead y TPOIIKOBUMA,
noBehamy npoduTa, pacTy 1eHa akiuja npeayseha u ci1. a Koje Cy OCTBapeHe Kao Mmocaeaunia
UMIUIEMEHTHpamka Mpernopyka uHTepHe peBusuje. Jlakie, yKOIMKO e(pEeKTHMBHOCT MHTEPHE

peBH3Mje TOcMaTpamMo Kao JONPUHOC KOjU OHA NpykKa y OCTBapuBamy MHeppopMaHCH

¥3 Alzeban A. ,Gwilliam D.,(2012), Perceptions of managers and internal auditors as to factors affecting the
effectiveness of internal audit in the public sector context. 10th European Academic Conference on Internal
Audit and Corporate Governance. University  of  Verona: Italy. HocrtymHo Ha:
http://www.iacmaster.it/iacgconference2012/wp-content/uploads/2012/04/aziz-gwilliam.pdf, ctp. 10

¥4 Mihret, D., Yismaw, A., (2007), Internal audit effectiveness: an Ethiopian public sector case study,
Managerial Auditing Journal, Vol. 22 Iss: 5, str. 472

> Arena, M. and Azzone, G.(2009), Internal Audit Effectiveness: Relevant Drivers of Auditees Satisfaction,
Working paper, nocriyno Ha: https://www.cass.city.ac.uk/ _data/assets/pdf file/0003/37335/Marika-Arena.pdf
#6 Ussahawanitchakit, A., Intakhan, A., (2011), Audit professionalism, audit independence and audit
effectiveness of CPAs in Thailand, International Journal of Business Research, 11(2), ctp. 1

7 Arena, M., Azzone, G. (2009), ldentifying Organizational Drivers of Internal Audit Effectiveness,
International Journal of Auditing, No.13, ctp. 48
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http://www.iacmaster.it/iacgconference2012/wp-content/uploads/2012/04/aziz-gwilliam.pdf
https://www.cass.city.ac.uk/__data/assets/pdf_file/0003/37335/Marika-Arena.pdf

MOCJIOBamka OHJA je HEONMXOJHO YCIOCTaBUTH aJcKBaTaH HAUYWH Mepema YTHIaja ayTIyTa
WHTEpHE pEBH3Mje Ha YyHampeheme cucTtemMa KOPIOpaTHBHOT yIpaBibama. MelhyTum,
YHHCHHIIA j€ J1a j€ BeOMa TEIIKO M30JI0BATH JONPUHOC HHTEPHE PEBU3HMjE OBHUM Mepama, 300T
yera ce jaBibajy Telkohe BUXOBUX MpuMeHa y npakcu. Kako Harnamasajy Regoliosi u d’Eri
Mepa Koja MIeHTH(]HKYje AONPUHOC MHTEPHE pPEBH3H]jE, PEIUMMO, MPOU3BOIHO] QYHIUJU Y
BE3U Ca KpPEHpameM J0JaTe BPEIHOCTH, HE MOXKE OMTH JIaKOo MICHTH(UKOBAHA jep 3aXTeBa

yTBphUBame MPEeUU3HUX Y3pOoK-eeKaT ogHoca umely:

(1) ¢dyHKuMje MHTEpHE PEBU3HjE U HEHUX aKTUBHOCTH (Ha CBUM HHBOHMMA),

(2) ynampehema mpoiieca

(3) mporieca 1oHOIICHA OTYKA U

(4) mapruHaNHE MPOMEHE BPEIHOCTH 33 CTEJKXOJICPE KOja Ce jaBJba Kao MOCIICIHIA

untepakmmje mmehy (1), (2) u (3). 3

Jlakie, W3 TPETXOAHOT CE€ MOXKE 3aKJbYYMTH Ja IIOCTOje 3HAaTHEe MoTemkohe y
UICHTH(PHUKOBaKY JeTUHCTBEHUX Mepa Koje he Ha HajO00JbM HAUMH yKa3aTh Ha e(heKTUBHOCTU
paja MHTEpHE PEBHU3MjE, a KOje Ce NMPBEHCTBEHO jaBJbajy Kao IOCJEAHIIa HeMaTepujaliHe
pupojie mpousBoAa/yciayra koje oBa (pyHumja mpyxa. Ca IIUbeM MPEBa3HIAKEHA OBOT
npobnema, Ziegenfuss je uMHMO 3HAuajHE HAMOpPe W Pa3BHO je YHMTaB CET Mepa Koje

349
Mpou3uiiase u3 cienehe yeTupu rpyme:

e llHnmyra wuHTEpHE pEBMU3MjE: HCKYCTBO 3allOCICHHUX, Opoj cepTU(UKOBAHUX
MHTEPHHUX pEeBH30pa, MpocedyaH Opoj roguHa MCKYCTBa MHTEPHHUX pEeBH30pa, Opoj
caTH eayKallije u CII.

e Okxpyxema WHTEpHE peBH3Hje: Opoj 3axTeBa MeHalIMeHTa ynyheHHX HHTEpHUM
peBuszopumMa, catucgakimja KOMHUTETa 3a PEBHU3HU]y, OUEKHMBamka MEHAlIMEHTa O]l
UHTEpHE PEBU3H]jE U CII.

e [lpomeca mHTEpHE peBH3Hje: NMPOIEHAT PEATN30BAHUX PEBH3Mja Yy OJHOCY Ha
IUTaHUpaHe, 0poj 3aMepku ynmyheHux paay MHTEPHHMX PEBH30pa, OCTBApPEHU Opoj
caTu pajia y OHOCY Ha OyUeTHpaHH U CII. U

e Ayrnyra: 6poj JaTux mpernopyka, Opoj UMIUIEMEHTHPAHUX MpEenopyka oJl CTpaHe
MeHalMeHTa, Opoj yHampeheHHMX Tmpolieca Ha OCHOBY Ipernopyka HWHTEpHE

peBH3Hje, MPOCEYHO BPeMe OJIr0BOpa Ha 3aXT€BE MCHAIMEHTA | CII.

¥8Regoliosi, C., d’Eri, A., (2014), “Good” Corporate Governance and Quality of Internal Auditing Departments
in Italian listed firms. An Exploratory Investigation in Italian listed firms, Journal of Management &
Governance 18, ctp. 899

%49 Ziegenfuss, D., (2000), Measuring performance, Internal Auditor, Vol. 57, Issue 1, ctp.40
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[IperxoaHo ynyhyje Ha YMHBEHUITY /1, HAKO Cy 3a0eIe)KeHH OpOjHU HAIIOPH, JOIIT YBEK
HHj€ YCIIOCTaBJbEH JEIMHCTBEH, OMIITeNnpuxBaheH MpUCTynm 3a Mepeme ePEeKTUBHOCTHU
untepre pesmsuje.>’ VctpaxuBarbe Koja je crpoera pesnsopcka kyha Ernst&Young 2008.
TOJUHE YKa3zyje Ha BEIUKH Opoj Mepa Koje ce JaHac KOPHCTE y TMPaKCH, a Ha HEKe O

Hajuenthux nmpukazane cy Ha Cimmm 10.

Hajuyemhe kopumhene mepe
e()eKTHBHOCTH HHTEPHe PeBU3Hje

0% 10I% 20|% 30|% 40|% SOI% 60|% 70|% 80|% 9()'% 10?%

Bpoj komIenieTupaHux peBu3mja y OAHOCY Ha IUIaH 90%
Bpeme koje MpOTeKHE [0 U3JaBamba PEBU30PCKOT H3BEIITAja 64%|
PesynTaru ucMTHBAba PEBUANPAHHUX CyOjeKkaTa 51%
Byuerupano y oaHOCY Ha CTBapHO BpeMe peBU3Hje 47%
3Hayaj peBH30PCKHX Hajasa M IMpernopyka 44%

Bpeme koje npoTeKHe 0 HMIIEMEHTALje PEernopyKa PeBu3Hje 34%
ITpoueHaT NMIIEMETHPAHUX HPEHOpPyKa peBHU3Hje 28%
Pesynrartn ucTpaxupama carucakiuje oCTalux CTejKxounaepa 25%)
Bpoj npenopyka ycMepeHux Ha yHanpelerme mporeca 22%)|

IMoapuika KJbYYHNX MOCIOBHUX (yHIHja 22%

T}

TToBehame npuxoza, ymrena uin HACHTU(PUKOBAHO CMAbEHE TPOLIKOBA 17%

Cruxa 10. Tpucmynu meperva ecpekmusnocmu uHmepHe pegusije
Wzsop: Bota-Avram, C., Palfi, C.,( 2009), ctp. 786

Ca ciuke ce jacHO MOX€ YOUUTH Jla C€ METOJIe, FeHepaTHO MOT'y KJIacHU(pUKOBAaTH Ha
KBAaHTUTATUBHE W KBAJUTATUBHE. Keawmumamuene memode Cy JIOCTa jEAHOCTaBHE 3a
pa3ymMeBame M 3aCHHBAjy C€ Ha MOCTOojehnM MojaanuMa, OJHOCHO Ha MOJaluMa KOju ce
JETHOCTaBHO MOTY MPUKYMUTH. Tako, CTENeH OCTBapema IjlaHa UHTEPHE peBU3HMje YTBphyje
ce carlieaBalbeM PEATH30BHUX y OJHOCY Ha TUIAHMpPAHE aKTUBHOCTH HHTEPHE PEBU3HjE Y
onpeh)eHOM BPEMEHCKOM TMEpHOy; BpeMe MOTpPeOHO 3a M3JaBame (DUHATHOT HW3BEINTaja
WHTEpHE pPEBU3HjE MPETIIOCTaB/ba YTBPHUBamkE BPEMEHCKOT IEPHOAa KOjH TPOTEKHE O]
3aBpIIIETKa pajia Ha TEPEeHy JI0 U3/laBama (PMHATHOT W3BEIITAja; KBATM(PUKOBAHOCT HHTEPHUX
peBuzopa oapehyje ce OpojeM 3amociIeHUX Yy O/eJbelhY WHTEPHE PEBU3HjE KOjU TMOCENIy]y
npodecuoHaniHe cepTudukate Wik NpodeCHOHATHO HCKYCTBO MeEpeHO OpojeM TroauHa

MIPOBEACHUM Ha TIOCIIOBUMAa WHTEpHE peBu3Hje u Ap. Takohe, OUTHO je yTBPAUTH U BpeMe

%0 | glis, D., Pinheiro, L., (2012), Auditor and Auditee Perceptions of Internal Auditing Practices in a Company
in the Energy Sector, Revista Contabilida de & Finacas, Vol 23, No 60, ctp.216
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noTpeOHO 32 MMILUIEMEHTAIMjy Halla3a W Mpernopyka MHTEPHE PEeBH3Hje, C THUM IITO j& OJ
M3y3eTHOT 3Ha4daja popMupaTu O6a3y mojataka koja he cagpikaru mojgatke o Opojy mpernopyka
WHTEPHE PEBU3H]jE KOj€ Cy UMIUIEMEHTUPAHE Y IpeaBul)eHOM poKy, Opojy Ipernopyka Koje cy
MMIIEMEHTHPAHE Ca 3aKalllhEemhEeM Y OJIHOCY Ha TpeBUl)eHU POK U Opojy Mpernopyka Koje HUCY
HMIUIEMEHTHpaHe. Jom jegHa Mepa Koja 3HA4ajHO oOlpeiesbyje HHUBO OCTBapeHe
e(EKTUBHOCTH MHTEPHE PEBHU3HjE jeCTE BPEME Yy TOKY PaJHOI JaHa KOje MHTEPHU PEBU30pU
mpoBojic 00aBJbajyhu TOCIOBE pEeBH3HUjE Yy OJHOCY HAa BpeMe KOje MpoBOJie Y 00aBibamy
pasHUX agMHHHUCTpAaTHBHHX mocioBa. [locMmarpajyhmn oBe mepe 3akipydyje ce Ja HHXOBa
NpUMEHA HE 3axXTeBa yjaramke CyBHIIEC Haropa, a nputoM omoryhaBa u ymopehuBame

pe3yiiTara ,[[O6I/IjeHI/IX IIPUMCHOM HUCTC MCTPUKE Y IPYI'UM npeﬂy3ehI/IMa.

3a pasnuKy OJf KBAaHTUTATHUX, KEAIUMAMUBHe Memode Mepema e(EeKTUBHOCTH
MHTEpPHE PEBU3MjE Cy CIIOKEHH]je 300T Yera 3aXTeBajy BUIIE BpEMEHA U Haropa. Y CMepeHe Cy
Ha AaHKETHpambe M WHTEPBjyHCAale MEHajepa M pEBUAMpaHUX cyOjekara, 300r dyera
omoryhaBajy NpUKYIJbalbe IIMPOKOT CIeKTpa H(pOpMalidja KOje yKa3zyjy Ha Ba)KHE acleKTe
YCIIENIHOCTH pajia MHTEPHE pPEBU3Mje W OCTBAapema y OIHOCY Ha oOuekuBama. CBakako,
0o1abup Tema U, y OKBHPY HHX, NMUTama Koja he OMTHM mocTaB/beHa paznukoBahe ce oj
npenyseha no mpeny3eha y 3aBUCHOCTH OJ BM3HMje MeHayepa U MHUILJbEHa KIHjeHaTa
peBHU3Mje 0 HAYMHMMA Ha KOj€ MHTepHA PEeBU3Mja MOXKe U Tpeba Jja JOIpUHECe OCTBAPUBALY

[IUJbEBA OpraHU3alINje.

Uumennia je ga obe HaBeleHE TPYINe METo/Aa 33 Mepeme ePeKTHBHOCTH HHTEpHE
peBHU3Mje UMajy CBOje MPEAHOCTH M HeJoCTaTKe, 300r yera ce JaHac YIJIIaBHOM KOPUCTE
cneunpuyHe, KOMOMHOBAaHE METOJE KOje YKJbY4Yyjy KaKO KBAaHTHUTAaTUBHE, Tako U
KBaJIMTAaTHUBHE TTOKa3aTeJhe YCIENIHOCTH paaa uHTepHe peBusnje. [loctoje OpojHe MeTone u
MPUCTYIH KOjU KOMOMHY]y KBaJIMTAaTUBHE W KBAaHTUTATUBHE METOJIE, a U300p onrosapajyhe
METOZIE 3aBUCH O]l YCIIOCTaBJbCHUX IMJbeBa KOjU he Ha Haj0OJbM HauMH pedIIeKTOBaTH
e(peKTUBHOCTH MHTepHEe peBusuje. Hajmoznatuja mely mHMa, Koja je Halula MIMPOKY

MIpUMEHY y UHTEPHO] peBU3UjH, jecTe banancHa kapra.

2.2. BajaHCHa KapTa Kao HHCTPYMEHT Mepera U olelhHBamba eeKTHBHOCTH HHTEPHE
peBu3uje
IToueTkoM neBemeceTnx roamua mpomwior Beka, Robert Caplan u David Norton

pa3BuIIHM Cy, cajia Beh MUpPOKO MO3HAT U MPUMEHJBHB KOHLENT 1oj Ha3uBoM bananchHa Kapra

(enr. Balanced Scorcard). Paau ce 0 KOHIIETITY KOju C€ TeMEJbH Ha MPEMHUCH J1a ,,0HO IITO je
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moryhe MeputH, TuMe je Moryhe W ympaB/baTH® W Kao TakaB KOPHUCTH CE€ Y MHOIUM
npeay3ehnuma, Ap)kaBHUM arcHIMjaMa W JAPYrHM OpraHusanujama mupoM cBeta. Mako je
TOKOM BPEMEHA OBaj KOHIICNIT Pa3BUjeH y MPaBIly YIPaBJbaYKOI CUCTEMA, HEroBa pUMapHa
HaMeHa Kao KOHTPOJHOI CHCTeMa 3a Mepeme mnepdopmaHcu npemny3eha jom yBek je y
mupokoj ymorpedbu. OBO W3 pasjora IMmTO C€ paad O KOHIICNTY KOjU MOTEHIMpPa CET
KBaHTHTATUBHUX W KBAJUTATHBHUX Mepwia. [lpumeHa bamancHe kapTe moapasymena
TpaHcopMucame CTpaTerHjCKUX UJbeBa npeay3eha y mokaszaTesbe yCHEeUIHOCTH, OJHOCHO,

TpaHchopMaImjy BU3HUje U cTpaTeruje npenyseha y MmepspiBe MocioBHE IIUIBEBE.

[TorogHoct nmpumene banancHe kapTe 3a nenoBe npeny3eha koju numajy cneuupuuny
MHCH]jy U CTPaTEeTHjCKe IUJbeBE HApPOYMTO je Benuka. To je mpemo3nao Mark Frigo e je
yKa3a0 Ha MOAHM(HKAIM]y OBOI KOHIENITA W MOTYNHOCT HEroBe yIoTpede Yy HHTEpHO]
pesusuju. OH je y koomepanuju ca McrpakuBauykoMm (OHIAMjOM HHCTUTYTa MHTEPHHX
peBuzopa 2002. rogune 06jaBuo cTyaujy moja HasuBoMm ,,OkBup banancHe kapTe 3a oJesbeHmhe
HUHTEpHE peBI/131/Ije“.351 [{uss werose cryauje OUO je Ja Mpe3eHTyje OKBUpP OallaHCHE KapTe Ha
OJICJbCHe HMHTEPHE PEBH3MjEe W IMOKaKE KaKO NPUHIMIMN OaJlaHCHE KapTe MOry OWTH
ynoTpeOJbeHN 3a Mepewe neppopmaHcu MHTEpHE peBusHuje. MIcTOBpeMEHO Mpe3eHTOBao je
TPEHJOBE U TIpakcy Mepema MeppopMaHCH HMHTEpPHE pPEBHM3Mje KOja je IIOBe3aHa ca
npuHounuMa OanaHcHe kapre. Ha Taj HauuH banmancHa kapTta mpyxka noMmoh HHTEpHO]

. . 2
PEBU3HJU Ja OATOBOPHU HA TUIIMYHA IMUTAkba CTCJKXOJACpa, Kao MITO Cy135

e Ha KOjU Ha4MH MHTEpHA PEeBU3Hje MepH CBoje nepdopmance?

® Ha KOJU HAa4yMH Ce YCIEIIHOCT UHTEpHE peBH3Hje y Ipeay3ehy Moxke yrnopeauTu ca
ycnemHomhy HHTEpHUX peBU3Hja y Ipyrum npeaysehnma?

® Ha KOjU HaYMH MHTEpHA peBHU3Hja J0Jaje BpeIHOCT npeay3ehy?

e HOje Cy KJbYy4YHE CTpaTeruje 1 HUbeBH HHTEpHE peBHu3uje?

[Ipumena banaHcHe kapTe y HHTEpHO] PEBU3UjU HE HOCU ca cOOOM HCYBHILE MHOTO
CrelMpUIHOCTH y OJIHOCY Ha EeHY MPUMEHY y Ipyrum nenouma mpenyseha. Mark Frigo je
KpEHYO O] CTAaHOBHINTA J1a ce bamancHa kapra 60a3upa Ha oAroBapajyhuM KoHIleNTHMA KOj€ je
Moryhe NpPUMEHHUTH W y HUHTEPHO] pPeBHU3MjU. TH KOHLENTH OJHOCE CE€ Ha: MEepeme

Hep(bOpMaHCI/I Ca TAYKC rjIcaviTa Kyrna (KOpI/ICHI/IKa), ,Z[C(I)I/IHI/ICB.H)C HN3BCCHUX ITOKa3aTcJba

®! The Insitute of Internal Auditors Research Foundation, (2002), A Balanced Scorecard Framework for
Internal Audit Department

%2 Koumuh, H., ITerposuh, H., (2012), U3Mmujemena yiora U OATOBOPHOCTH MHTEPHE PEBH3UjE y IHPOLECY
KOpHOpaTUBHOT ympaBibama, VIl MehyHapogrm cUMIO3MjyM O KOPIIOPAaTHBHOM yIpaBibamy: lIpomeHama
CTpaTeruja, MOJUTHKA U MOJIeia KOPIIOPATHBHOT YIIPaBJbaka JI0 MPEBIaiaBama kpuse, bama Bpyhuna, crp. 141
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3a KBaHTU(UKOBame IephopMaHCH HHTEpHE peBH3Hje, Be3y M3Mel)y MHTEepHE pEeBHU3H]C H
OYCKHBamka KOPUCHHKA, (DOKyCHpame Ha cTpaTerdje GyHKIMje MHTEpHE PEBU3H]e, NHOBAIIH]C
u ap. Y ToM cMucly, IpuMeHa baiaHcHe kapTe y WHTEpHO] peBu3uju 006e30ehyje oxBup
Mepema neppopMaHcH Koje ce OJHOCe Ha OCTBapeHe KapaKTEPHCTHUKE YCIyra Koje Impyka
WHTepHA peBu3Uje ((QYHKIMOHATHOCT, KBAJIUTET, IPABOBPEMEHOCT W Jp.), 3aTUM,
UCIIOPYYEHY BPEIHOCT CTEJKXOJIICpUMa W MOTYhHOCTH, OJHOCHO, CHOCOOHOCT HHTEPHE
peBusmje. [Iputom, yeTnpu M3BOpHA MOApYyYja 32 Mepeme neppopmancu npeayzeha xoje cy
nany ayropu bamaHcHe kapte: (UMHAHCHjE, KA, HHTEPHU MTOCIOBHU TPOIECH U YICHE U
pa3Boj, Mark Frigo je moanukoBao y 4YeTHpH Moapydja aJeKBaTHa 3a Meperme nepPopMaHcu
WHTEPHE PEBU3HjE, U TO: KOMHUTET 33 PEBU3H]Y, MCHAIMCHT U KIIUjEHTHU PEBH3H]jE, MPOIECH
WHTEPHE PEBU3H]jC U YUCHE U pa3Boj. CBakako, HaBeJeHA MOAPYYja 3a MEpeme mepPopMaHch
WHTEPHE PEBU3HjC MOTY EBCHTYallHO OWTH JONyHEeHA W HEKUM ApyruM (peryiaTopHe
areHIlyje, akKIIMOHAPH, BIIACHUIIM U CJT), IITO MPBEHCTBEHO 3aBUCH O] CHICIU(DUIHOCTH CBAKOT

npenyseha.

Hakon ytBphuBama KJbydHUX IMOJApYydYja 3a Mepeme nephopMaHCcH, HpHUMEHa
KoHIlenita bamaHcHe KapTe 3a Mepeme e()EeKTHMBHOCTH WHTEpHE pEeBU3HWje TOpa3yMeBa
bopmynHcame CTpaTerujcKUX IMJbeBa oBe (DYHKIMje U TO 3a CBAKO IMOJpYydje, Kao IMoJjla3He
OCHOBE 3a meEroBy npumeHy. dDopmyinucaHu NnUJbeBU Tpeba na Oyay yCMEpeHH Ha
ucKopunihaBame TMPEIHOCTH, u30eraBama CIadOCTH, HWCKOpUIThaBama IIAHCH U
eMMHUHUCaka TpeTHhU. Takohe, mpuiamkoM (opmynucama cTpaTervje WHTEPHE PEBU3H]E
HEOIXOHO jeé UMaTH Ha yMy Jia je yckial)eHOCT cTpaTervja MHTepHEe peBH3Hje ca KJbYYHUM
cTpaTterujama npenyseha, 3anpaBo, npuMapHu Wb banancHe kaprte 300r 4era je TOIUIIBU
TUTaH MHTEPHE PEBU3HjE MPEMOPYUIHHBO YIOPEIUTH U YCKIIAAUTH Ca CTPATETHjCKUM TIAHOM
npenyseha. Hakon oBora, mpenasu ce Ha cineaehu Kopak Koju mojipasymeBa yTBphUBame
Mepuia nepdopMaHcH, OJHOCHO, MHIUKaTopa momohy kojux he ce M3BpLIMTH Mepeme
YCIIEIIHOCTH MHTEpHE peBu3uje. bpoj TMX Mepuna je BelukH, MelyTUM, 0o BelIMKOr je
3HaYaja MaKJHPUBO M3a0paTH pasyMaH Opoj aJieKBaTHUX MEpPWJIa M YCMEPUTH MaXiy Ha OHE
KJbYYHE KOjH c€ OJJHOCE Ha 00aBe3e M yJIOTy WHTEPHE PEBU3HjE Yy CHCTEMY KOPIIOPATHBHOT
ynpaBsbama. [lpuMepn HEKHUX O KJbYYHHX Mepwiia e(pEeKTUBHOCTH HMHTEpHE pPEBU3HjE Y

OJTHOCY Ha CBa YETHUPU MPETXOAHO UJeHTU(HUKOBaHA MMoIpyyja Aara cy Ha Crurm 11.
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Oxoop 3a peBusnjy

- Pe'ij'ITB.TI/I HUCIUTHUBAKBA 3a10BOJbCTBA
onbopa 3a peBu3njy;

- Kako uHTepHY peBu3mjy BUIU 0100p
3a peBU3HjY;

- 3abpunyTocT 0100pa 3a peBU3Ujy y
BE3H Ca PU3HLIMA;

. . - CacraHIM PyKOBOJMOIIA HHTEPHE .
MeHaMeHT U KJIHjeHTH peBU3Hje peBu3Ije ca 0160pPOM 3a PEBH3HjY; Ilpouecu uHTepHe peBU3Nje
- OuekHBamba MEHAIMEHTA O] HHTEPHE 1 - 3Hauaj PEeBU3OPCKUX ITHTAMA;
peBuU3Hje; - IIporieHar U3BPIICHNX y OJHOCY Ha
- IIponieHaT MMILTEMEHTUPAHHX TUIAHUPAHE PEeBU3H]jE;
TIpenopyka HHTEPHE PEBH3HjE; - Bpoj yHanpehenux nporueca;
- Pesynrary HCIINTHBaba 3a10BOJBCTBA Crpareruja opranusanuje - CTBapHH HAaCYMPOT IUIAHUPAHUX
KJIMjeHaTa PEeBU3H]C; TPOIIKOBA;
- bpoj 3axTeBa MeHaIMEHTa; M ,| - Yexmaherocr ca npodecronanHnm
- bpoj nputyx6u Ha paj HHTEpHE CTaHIapanMa;
peBu3mje; - Bpoj HOHOBIBCHNUX HANa3a;
- Kako nHTepHYy peBU3Hjy BHIE Crpareruja HHTEpHE peBU3Hje - Bpoj mana oz 3aBpiueTka paja Ha |
KIIHjCHTH PeBH3HjC; TepeHy [0 H3/[aBarba U3BEIITaja;
A
Yuemhe u pa3soj
- [IpodecnonaHo HCKYCTBO peBH30Da;
- Huo oGpaszoBama peusopa;
- bpoj catn npodecronante odyke
TI0 PEBH30DY;
- IIponeHar pesusopa ca
cepTuduKaTIMa;
- YenocraBibeHe TEXHUKE OCHTyparba
KBaJITETa;
- IIpoceyan Gpoj ToxmMHa HCKyCTBa
peBu30pa;
Cauxa 11. Ilpumena Banancne Kapme y unmepnoj pesusuju

UzBop: The Insitute of Internal Auditors Research Foundation, (2002), A Balanced Scorecard Framework for
Internal Audit Departmen

Ha ocHOBY mnpeTxoiHe clMKe MOXE C€ YOUUTH Ja MpUMeHa OajlaHCHE KapTe y

MHTEPHO] PEBU3HJU UKIbYUY]je:

e TpuMeHy Mepa mnephopMaHCH Be3aHE 3a KOPHCHUKE YCIIyra MHTEPHE pEeBU3HjE —
MHTEpHA pEBU3Mja YCMEpPEHa je Ha 3a/J0BOJbaBabe HH(POPMALMOHHMX 3aXTEBa
BEJIMKOI Opoja pa3iMYUTHX KOPUCHHUKA KOJU MMajy pa3IMyhTa OYEeKUBamba, T
MOCIIEANYHO U Pa3IMuUTUM MepaMa OlLelhY]y e(eKTUBHOCT UHTEPHE PEBU3H]jE

e mpuMeHy BoJehux HHAMKaTopu/mMepa mnepdopmaHcu (HCIOpyKa yciIyra MHTEpHE
peBU3Mje Ha BpeME) KOje yTHUyHa Ha Mepe KOoje Ce jaBJhajy Kao MOcjeaulia Tora
(amp. catucakiyja KOpUCHUKA),

e (oxycupame Ha Mepe HMHTEpHHX Ipolieca KOje yTHUy Ha Mepe mneppopMaHCH
BE3aHe 3a KOPUCHHUKE,

e [pUMEHYy Mepa nepdopMaHCH KOje ce OJHOCE Ha cTpaTerujy (yHKIHUje MHTEpHE
peBH3Hje U CTpaTerujy npeayseha kao LenmHe,

e 3HAYajHO yCMEpEeHmEe Ha Mepe HHOBAIMje W ydYelka Kao OWTHE JeTepMUHAHTE

e(eKTUBHOCTH UHTEpHE peBHU3Hje cafa u 'y OyayhHocTH.
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[Topen oBora, 3Hauaj banaHcHe kapTe 3a MHTEPHY PEBU3H]Y OTJIe[a C€ y TOME IITO je
JI0Ka3aHa Kao BPEIHU HHCTPYMEHT YIpaBibakba OBOM (yHKIMjoM. Hamme, momazehum on
nepuHuCcaHUX Mepa nepPOpMaHCH MO TMOjeAUHUM HOJpyYjuMa JAETEPMUHUILY Ce TOXKeJbHA
CTama ¥ MHULMjAaTHBE 3a BbUXOBO MOCTU3ame. Ha OCHOBY Tora, Kpeupa ce cTparertjcka mMama
WHTEpHE PEBU3HjE YMjUM ce mnpahemeM M peaar3alijoM JOCTHKE BHCOKa €()EeKTUBHOCT

uHTepHe peusnje. Jlakne, baiancHa kapra o6e36eljyje:353

OCHOBY 3a €(DEeKTHBHO 00aBJbamE
AKTUBHOCTH MHTEPHE PEBU3H]jE, NHTETPUCAHE AKTUBHOCTH WHTEPHE PEBU3H]jE y CTpATETHjCKA
nmuTama npeay3eha myreM MmoBe3WBama IUJbEBA MHTEPHE PEBU3HjEC M KPUTEPHjyMa Mepema

OHJbEBA Ca CIICMCHTHMA OanaHcHe KapTe.

3. ®aKkTopH e()eKTUBHOCTH MHTEPHE PeBU3Hje

Jlocanamma n3narama 0 €(peKTUBHOCTH HHTEPHE PEBU3HjE€ HECYMIBLMBO YKa3yjy Ja ce
paau 0 BeoMma CJIOXKEHO] W JIMHAMUYHO] KaTeropwju, MTO je, y HajBehoj MepH, mocieania
YHIbEHUIIE /12 j¢ €(EeKTUBHOCT MHTEPHE PEBH3H]jE BUIIE(HAKTOPCKU yCIOBJbEHA BENUYHHA. T0
noceOHO NOTBplyjy eMIupHjcka HCTpaxkMBama OpOJHMX ayTopa U3 OBe 00JacTH KOjHU CY,
nojiazehn oJ1 pa3IUUUTOr MEepPUUNUpPaka ePEeKTUBHOCTH WHTEPHE PEBU3HjE, U C TUM Yy BE3H,
pa3IMUUTUX MPUCTYIIA BEHOT MEPEa U OlleHe, UACHTU(PUKOBAIIN BEIUKU Opoj akTopa Koju
3HAYajHO JIETEPMUHUIIY HUBO OCTBapeHe e(peKTUBHOCTH MHTepHE peBusuje. Tako cy Mihret

u Yismaw, 3ak/by4niu Ja je eeKTUBHOCT HHTEPHE PEBU3Hje OCEOHO yCJ'IOBJ'beHaZ354

e KBaJIMTETOM MHTEPHE pEBU3HjE KOjU je oapeheH MCKYCTBOM MHTEPHHUX PEBU30pa,
JIETIOKPYTOM HUXOBOI pajia, €()EeKTUBHUM IUIaHHpambEeM peBH3Hje, €(PEeKTHUBHOM
KOMYHHUKAIIH]OM,

® [OJPIIKOM KOjy oBa (yHKIMja a00Mja O] MEHAIMEeHTa a Koja ce orjena y
Mpy’Kamky OJIFOBOpa MEHAIIMEHTAa Ha Hajla3e pPeBHU3Hje Koje [100Wja, MpYyKamy
MOJIPIIKE Y jauyamy came (pyHKIIM]je HHTEpHE PEBU3H]E,

® OpraHU3alMOHUM IO3ULHUOHUPAKEM HHTEPHE PEBU3H]E KOj€ je JAETEPMUHUCAHO
MHTEPHOM OpraHMU3aIijoM oBe (DyHKIIM]je, TOCTOjalhbeM OPraHU3AI[MOHUX MOJUTHKA

U TIPOLIEeyPa, PACHOI0KHUBUM OYIIETOM U Jp. U

%3 Melville R, (2003), The Contribution Internal AuditorsMake to Strategic Management, International Journal
of Auditing Int. J. Audit. 7: 209-222

%% Mihret, D., Yismaw, A., (2007), Internal audit effectiveness: an Ethiopian public sector case study,
Managerial Auditing Journal, Vol. 22 Iss: 5
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® KapaKTepUCTHKaMa KJIMjeHaTa PEBU3H]jE, OJJHOCHO, lbUXOBOM MpodecroHaHohy,
CTaBOM y Be3u ca (YHKIMOHHCAkEM W 3HavyajeM WHTEpHE DPEBU3HjE, HUBOOM

KooIepalyje ca peBu3opuma u Jp.

Arena u Azzone®® Tpaskehu OATOBOP HA MHUTAKE KOJU Cy TO HOCHUOIM €()eKTUBHOCTH
MHTEPHE PEBH3HjE y CBETIY INPOMEHE HEHE ,,MUCHje* U YJIOTre y CHCTEMY KOPIOPATHBHOT
yhpaBjpamba IONUIH 10 cienehux pesynrata. Kapaxmepucmuke peuzopckoe muma, y
cMHCTy Opoja M KOMIIETEHTHOCTH WHTEPHHX PEBH30pa 3HAYAJHO YTHUY Ha €()EeKTUBHOCT
WHTEPHE PEBU3H]E - JOBOJbAH OPOj WIAHOBA PEBU3OPCKOT THMa OMOTyhaBajy 4ecTe poTaruje
y 00aBjbalby aKTHBHOCTH WITO JIUPEKTHO yTWye Ha Behy OOjeKTHMBHOCT, JOK, HHXOBa
KOMIICTEHTHOCT TMoBehaBa mnpu3HaBame OBe (YHKIHMjE W ICHE YIOre OJf CTpaHe
ctejkxomnaepa. Takolhe, mo3utuBan yTunaj Ha eEeKTHBHOCT WUHTEPHE PEBU3Hje UMa U HEHO
aKTHUBHO )Yecmeosdarbe )y VAPAGwbar)y pUUKOM npedyzeha INTO TOApa3yMmMeBa, HE cCamo
IpyXame yBepaBama 0700py AUPEKTOpa Y e(heKTUBHOCT MPOIeca YIpaBibamba PU3HKOM, Beh
U CaBETOBama IO NMHUTaky HACHTHU()HUKOBaMKA, MPOLEHE U UMILIEMEHTHPAakha METOOJIOTH]e
yIipaBJbakba PU3UKOM, a CBE y IIWJbY yHampehema camor mnporeca. Jour jenan on ¢akropa ca
MO3UTUBHUM YTHIIajeM Ha e(EeKTUBHOCT HMHTEpHE pEBU3Uj€ KOJU CY IOMEHYTH ayTOpH
UJEHTU(DUKOBAIH JECTE U OIUCKA capadra YHKYUje UHmepHe pesusuje ca KOMUMeEmom 3d
pesusujy. ako opraHu3anmoHa MO3ULIMOHUPAHOCT UHTEPHE peBHU3Hje Tpeba aa Oyae TakBa
1a joj 06e30ea1 BUCOK HUBO ayTOHOMHj€ M HE3aBUCHOCTH, OiincKka capaama ca Komurerom 3a
PEBU3H]jY j€ HEONX0/Ha, IPBEHCTBEHO, 300T Jakie pa3MeHe nojataka. [lopen Tora, mparehu
pan uHTEepHE peBusuje, KomureT Moxe 1a npyxu nomoh y uieHTH(PHUKOBakYy €BEHTYAITHUX

npo0GsieMa UHTEpHE PEBU3Hj€ U MOHYIU MOTYNHOCTH 32 BbUXOBO MPEBA3HIIAKEHE.

Jlasse, ncrpaxnsame Alzeban-a u Gwilliam-a®® ykasyje na mer kbyunnx dakropa
edextuBHOCTH WHTEepHe peBusmje. Hajmpe, xearuguxosanocm unmepnux pesusopa, y
CMHCITy, TTOCEIOBama aJeKBaTHUX 3HAa, BEIITHHA U JPYrHX KOMIIETCHIM HEOMXOIHUX 3a
edexTrBHO crpoBohele AKTUBHOCTH. 3aTHM, 6eiuuuHd (DYyHKyuje uHmepHe peeusuje, y
CMHUCITy, pacriojiaramba aJeKBaTHHM M JIOBOJbHUM KaKO MaTepHjallHUM, TaKO H JbYACKAM
pecypcuma. Jlasbe, oonoc unmephe u excmephe pesusuje UICHTH(GUKOBAH je Kao (akTop ca

3HAaYajHUM yTHIlajeM Ha e()eKTUBHOCT UHTEpPHE PEeBU3Hje — BUXO0Ba MelycoOHa Koomnepaliyja

®3Arena, M., Azzone, G. (2009), Identifying Organizational Drivers of Internal Audit Effectiveness,
International Journal of Auditing, No.13

#8Alzeban A.,Gwilliam D.,(2012), Perceptions of managers and internal auditors as to factors affecting the
effectiveness of internal audit in the public sector context. 10th European Academic Conference on Internal
Audit and Corporate Governance. University  of  Verona: Italy. HocrtymHo Ha:
http://www.iacmaster.it/iacgconference2012/wp-content/uploads/2012/04/aziz-gwilliam.pdf
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U KOOpJMHAIMja M0 MHUTamky ycarjallaBamka CTaBOBa, YUYECTAIOCTH OJpP)KaBamka CacTaHaKa,
JMCKYTOBamka O 3ajeJHHYKUM MpOoOJeMHMa W TUIAHOBHMA, pa3MeHa paJHUX Iamupa U Jp.
3HAauYajHA je W KOpHCHA Kako 3a mpenysehe, Tako M 3a e€KCTEpHE CTEJKXOJJIEepE PEBHU3H]C.
Takohe, 3HauajHO TpH3HABAKE BPETHOCTH KOjy (YHKIMja HWHTEPHE DPEBHU3UjE HMa 3a
npeaysehe mpouswiasu U3 noopuike Kojy 0oduja 00 meHaumerma, a KOJU Ha Taj HAYWH,
3aIpaBo, OCHAXYje HHTEPHY PEBHU3HjY 32 aJIcKBAaTHO 00aBJbabe JYKHOCTH U OJTOBOPHOCTH Y
IBEHOM JICNIOKPYTY pana. Ha kpajy, moMeHyTH ayTopH yKa3yjy Ha He3a8UCHOCH UHMEPHUX
pesuzopa Kao (GakTopy KOjU je OJyBeK OMO KJby4 He camo e(eKTHBHOCTH, Beh W cMmmcIia
UHTEepHE peBu3uje. HUBO ocTBapeHE HE3aBHCHOCTH, ayTOPU CYy JACTEPMHUHHUCAIN TMOCTOjehuM
JMHHMjaMa W3BEIITaBakhba MHTEPHE PEBHU3HjE, TOCTOjaleM TUPEKTHOT KOHTAKTa WHTEPHHUX
peBu3opa ca MeHanpMeHTOM mnpeayseha u Komurerom 3a peusujy, moryhHomhy npucrymna

CBUM JIeJIOBUMa Ipeay3eha u TOKyMEeHTHUMa U Cll.

Karagiorgos357 U oOcCTajdy TMPUMEHWIM Cy TMpUCTYyll Mepewma yTumaja COSO
KOMITOHEHTH CHCTE€Ma MHTEpHE KOHTpPOJIE Ha OCTBapeHe nepdopMaHCe MHTEPHE pEBU3H]E.
[IporileHOM KOHTpPOJHOT OKpY)K€Ha IyTeM: HHTEIPUTETa W YCBOJEHHX BPETHOCTH,
¢duno3zodpurje MeHaMEHTA W OpraHU3aI[MOHE CTYKType; TMPOIEHE pH3UKA IyTEeM:
uaeHTH(UKAIMje PU3UKa U [IMJbeBa Ha HUBOY IPOIIeCa; KOHTPOIHUX aKTUBHOCTH MYTEM:
YCTIOCTaBJbEHUX MOJIUTHKA U TMPOIleypa; HHPOPMHUCAmHEe U KOMYHHKAIHje MyTeM: KBaJIUTETa
nHpopmaiyja u epeKTUBHOCTH KOMYHHUKAIIM]j€ U MOHUTOPHUHT IyTeM: CTajaHor npahema paaa
Y TIOjeIMHAYHUX TMPOIIEHA, AyTOPU CY UACHTU(UKOBAIM 3HAYajaH yTUIIA] CBUX KOMIIOHEHTHU

Ha eq)eKTI/IBHOCT HUHTCpPHE peBI/BI/Ije, IIpu 4eMy, Npcambaivl KOHTPOJIHO OKPYKCHEC.

3Havaj uaeHTu(uKoBama (hakropa epeKTUBHOCTH UHTEPHE peBU3H]je MoTeHIHpa 1 1A
KOJU je IPUMEHHO criennpruyad OKBUP MpoIieHe ePeKTUBHOCTH, cucTeMaTu3yjyhu gakrope y

TPH KJbY4Ha TTOApydja: >

o [lo3uyuja unmepne pesusuje Koja je ojpeheHa MHUCHJOM W BU3HJOM HHTEPHE
peBu3Mje, CTEJKXOJAepUMa KOj€ OICIYXKyje MU Yycayrama Koje TpyKa, 3aThM,
OpraHM3aIfjoM paja, HAauMHOM (PUHAHCHpama M YCIOCTaBJbEHUM KpUTEpHjymMa

YCIIELTHOCTH PAJa,

%7 Karagiorgos, T., Drogalas, G., Giovanis, N., (2011), Evaluation of the Effectiveness of Internal Audit in
Greek Hotel Business, International Journal of Economic Sciences and Applied Research 4 (1): 19-34
%8 Spillane, D., (2009), Assessing Internal Audit function effectiveness, Institute of Internal Auditors
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e Jbyocku pecypcu, y CMHCIY, KOMIETEHTHOCTH HMHTEPHUX PEBU30pa, CTpaTeruje
3amolbaBama, YCIOCTaB/BEHOT Mporpama HalpeaoBama y KapHujepu, KyIaType
3aMOCJIEHUX U YCIIOCTaBJbEHOT CUCTeMa HarpahuBama,

e [Ipoyecu unmepHe pesusuje — TPOLIEHA PU3MKA, IUIAHUPAmE U H3BEIITABAILE,
3aTUM, TEXHOJIOTH]ja KOja ce MPUMEIbY]je, aIMUHUCTpalKja, OJHOC Ca MEHAIIMEHTOM

1 MEPEH-E OCTBApEHUX mephopMaHCH.

[Tutamem edEeKTUBHOCTH WHTEPHE peBU3Hje, M MoceOHO ¢akTopa koju y HajBehoj
MepH JIETEPMUHUINY Ty e(EeKTUBHOCT OaBUIIM Cy ce U MHOTH Apyru ayropu. majyhu y Buny
na cy, y Mamoj uin Behoj mepu, unentudukoBanu Beh nmomenyre dakrope, y Tabemnu Op. 9

7aT je cyMapaH Iperies pe3yaraTa CIpOBEICHNX HCTPAKHUBAbA.

Tabena op. 9 Daxmopu eghekmusHocmu uHmMepHe pesusuje

AyTOp ¥ TOMHA UCTPAKUBAKHA WnentnduroBann GpakTopu eeKTUBHOCTH HHTEPHE PEBU3H]C

e BemTnHe HHTEPHUX PEBHU30DA,
o Tlompmka Komurera 3a peBusnjy u Ondopa qJupexTopa,

e lIHTerpuTeT HHTEPHUX PEBH30PA,
Nassir o EdukacHocT QyHKIMje HHTEpHE PEBH3H)E,
(2001) o KOMIIETEHTHOCT UHTEPHUX PEBU30PA,
o Tlo3HaBame MOCIOBHUX aKTHBHOCTH M MPUBpenE y Kojoj mpemaysehe
nociyje,

e He3aBUCHOCT HHTEPHUX PEBU30pA

e dopmainna opranuzanuja P (uHMje u3BemTaBama, JOHETa TTOBEJba
WP, ydaectasocT peBUANpama MOBEJbE),

e Crpykrypa UP (6poj rogmHa HCKYCTBa MHTEPHUX PEBU30pA, OJIHOC
O0poja HWHTEpPHHUX pEBU30pa IMpeMa YKYIMHOM Opojy 3amoCieHHuX,

Regoliosi, C., d’Eri, A., NpoLeHaT CcepTU(GHUKOBAHMX peBH30pa, MoryhHoctr oO0yke u
(2014) IpoQeCHOHAIHOT yCaBpIllaBamka HHTEPHUX PEBU30PA),

e [Ilporpam UP (ycmocraBibeH CHCTEM IIperiiesia NMpoleHe KBaJIuTeTa
pana VP, 6poj xipyuHux nHaukaropa nepdopmancu NP, octBapenn
onrosopu Ha pan UP),

e AxrtuBHocTH NP (Bpeme mpoBemeHo y obaBibamy akTHBHOCTH WP,
ITPOIIeHAT KOMIUIETHPAHUX PEeBU3Hja IpeMa JepUHNUCAHOM IIJIaHY )

[TpunagHoCT CEKTOPY — MPUBATHOM WIIU JaBHOM,

IIpodecroHamHa cTpy4yHOCT HHTEPHUX PEBU30PA,
KBanureT pana peBuzopa

OpraHu3zanyuoHa He3aBUCHOCT,

MoryhHocT HanpenoBama 1 pa3BHjama KapHujepe
[Moapiika Torn MeHaIMEHTa

Cohen, A., Sayag, G.,
(2010)

Brnacaumrso,
VCrocTaB/beH! OPraHu3aioOHN U YIPaB/bauKi OKBHPY Y
Gansberghe, V., npeaysehy,
(2005) e 3aKOHCKa peryiaTuBa,
e Pecypcuu
o TIpodecHOHATHOCT HHTEPHUX PEBU30PA

Soh&Martinov-Bennie e Crpykrypa, craryc M OAHOC (YHKIHje HHTEpHE pEBH3Mje ca
(2011) CTEjKXONAepUMA U

o KoMIeTeHTHOCT MHTEPHHUX pEBU30pa
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ITpodecnonamHOCT HHTEPHUX PEBU30DPA
HesaBucHOCT HHTEpHUX PEBH30PA,
HcKkycTBO MHTEPHUX PEBU30pA

ETruka opjeHTanmja

Ussahawanitchakit u Intakhan
(2011)

HuBo npumnpeMe HHTEPHHUX PEBH30pA,
KBanuTer npenopyka HHTEpHUX PEBU30pA
e OpwujeHTanuja Ka pusuKy

Lélis, D., Pinheiro, L.
(2012)

Tabena je pe3ynTaT UCTpakuBama ayropa

Cucrtemarcka HCTpaXHBamba yCMEpEeHa Ha WACHTH(PHUKOBabE (akTopa ePeKTUBHOCTH
MHTEpHE PEBH3MjE€ NPEACTaBJbajy HYKHU YCIIOB OCTBapuBama 00JpHX mepdopmMaHCH OBe
¢ynkuuje. OBo M3 pasjiora IITO CaMO C€ MPELU3HUM HJIEHTU()UKOBAmHEM U, jolll OUTHH]E,
aJIeKBaTHUM pa3yMeBameM MOMEHYTHX (pakropa o0e30ehyje mporeHa, MpencuTHBAKBE H,
MOCJICIMYHO, KOPHTOBamkEe MOJI0XKaja, Mpolenypa U aKTHBHOCTH WHTEpHE pEeBU3HjE, KA0 U

yHamnpehema ’eHOT 0JHOca ca ApyruM GyHKIMjama y npeaysehy.

[Tonazehu o yumbeHuNa Ja je MIaHUpambe aKTUBHOCTH UHTEPHE PEBU3H]E MOJIa3HA U
KpUTHYHA (a3a IEeTOKYITHOT IpoIleca WHTEpHE PEeBU3Hje, Aa j€ aJeKBAaTHO IMPE3CHTOBAIHE
pesyiaTara pajaa yclioB IpHXBaTama U UMIUIEMEHTHpamka Hajla3a oBe (YHKIIH]je, a aleKBaTHO
YCHOCTaBJbEHU OJJHOCH Ca MEHAIMEHTOM M KOMHUTETOM 3a PEBU3H]Y YCJIOB HECMETAHOT pajia
UHTEpHE peBU3Hje, Y AaJbeM TEKCTY yka3zaheMo Ha He3aBUCHOCT M O0jeKTHBHOCT MHTEPHHUX
peBHU30pa, MIaHUPakEe U MPHUCTYIIE U3BEUITaBABY KOje MPUMEBYje Kao KIbYYHUM (haKTopumMa

e(eKTUBHOCTH OB€ (yHKIIH]E.

3.1. He3aBUCHOT U 00jeKTHBHOCT HHTEPHUX PeBU30pPa Kao GakTop epeKTUBHOCT
HHTEpPHe peBHU3Hje

HezaBucHOCT 1 00jeKTUBHOCT (yHIaMEHTAIHU Cy KOHIIENTH Ha KOjUMa ce 3acHHUBa
epeKTUBHO (PyHIIMOHHCAaE HHTEpHE peBU3Hje. lako MPUCYTHU Yy MpakcH MHTEPHE peBU3Hje
O]l CaMOI' HCHOI HACTaHKa, HYXHOCT OCTBapHBamba BHCOKOI CTENEHAa HE3aBUCHOCTH U
npodecuoHaiHe 00jeKTHBHOCTH JTaHAC MOCEOHO J0J1a31 JI0 U3paxaja Kao MmocyaeanIia n3a3oBa
ca KOjuMa ce MHTEepHa peBHM3Hja CyodaBa y CaBPEMEHHUM YCJIOBHMMa IOCJIOBama: MIUPEHE
JIeTIOKpyra paja, 3aJ0BoJbaBambe HMH(OpMaMOHUX MOTpeda BeIMKOr Opoja KOPUCHHKA,
ocTBapuBame Behe TpaHCIIapeHTHOCTH M OJTOBOPHOCTH Y pajay, MpyXkame BUCOKOI CTeleHa
yBepaBama y ePUKaCHOCT B e(h)eKTUBHOCT TMpoIleca, aKTHBHOCTH U pajia Ipyrux, yHanpeheme
KOOp/MHAIIM]€ pajla ca OCTAIMM YYECHHIIMMa y KOPHIOPATHBHOM YIIpaBibamy M cil. U3 Tux
pasnora, o1 MHTEpHE PEeBH3Hje Ce OUeKyje Jia, ca LUJBbEM MOTIYHOT MCKOpHIIhaBama CBOjUX

MOTEHIMjajia 3a yHanpeheme cucTteMa KOpIopaTUBHOT YIpaBJbamkba, MPUMEbYje HE3aBUCTAH

170



1 00jeKTUBHHM TPUCTYN y neduHUCcamy oOyxBaTa CBOra pajaa, CIpoBOhCHY aKTUBHOCTH WU
caomiTaBamy pesynrara. Umajyhu y Buny cnenuduaHocTH 00e30ehrnBama HE3aBUCHOCTH U
00jeKTHUBHOCTH, MMOPE]I MOMITOBaka MPo(ecuoHaIHe PeryJaTUBE UHTEPHU PEBH30PU MOPAjy
Outn y cTamy Ja Mperno3Hajy M Ha aJeKBaTaH HAuMH YIPaBJbajy CBAaKOM IIPETEHOM
HapylllaBama HE3aBUCHOCTH W o0jekTMBHOCTH. Ha Taj HaumH m30ehuhe cutyanmje xoje Ou
IBUXOBO HE3aBHCHO JICJIOBalbe¢ U MOTYNHOCT 00jeKTHBHOT NMPOQECHOHAIHOT pacyhuBama u
JIOHOIIEHA OTyKa MOTJIE Ja JIOBEy MO CyMiby. 300T Tora ce BeoMa 4ecTo MOXe Hauhu Ha
nopeheme npema KoMe Cy HE3aBHCHOCT M 00jeKTUBHOCT 332 MHTEPHE PEBH30pE MCTO IITO U

359
XI/IHOKpaTOBa 3aKJICTBA 3a JICKapC.

3.1.1. IlpodecnonanHa peryjaTuBa He3aBUCHOCTH U 00jeKTHBHOCTH
-onwmu ocepm-

HmmepaTtB ocTBapuBamba HE3aBHCHOCTH W OO0jEKTUBHOCTH HMHTEPHHX pEBH30pa
ycaosuo je na ce y MOIIII oBoM nuTamy mocBeTH nocebHa naxmwa. Taunuje, Beh y camoj
ne(UHUAUjN WHTEPHE pEBU3MjE€ HCTHYE C€ Ja Ce pagd O ,,...HE3aBUCHO] aKTHBHOCTHU
00JeKTUBHOT yBepaBama M KoHCyITanwuje...”. [[putoM, nako cy HE3aBUCHOCT U 00j€KTUBHOCT
CHA)KHO IOBE3aHE KaTeropuje M BeoMa YeCTO C€ MOMHIbY y UCTOM KOHTEKCTY pajau ce O

Pa3NUYUTUM aTpuOyTHMa KOjU ce leuHUIY Ha cienehu HaumH: >

,,Hezasucnocm je cnobooa 00 ycnosa koju mozy oOumu npemrba CHOCOOHOCMU

AKMu8HOCMU UHMeEpPHe pesusuje 0a Ha Henpucmpacan Ha4uH Usepuiasa ceoje obasese...

ObjexmusHocm je Henpucmpacan MeHMAIHU CMA8 Koju OOnyulima UHMepHUM
pesusopuma 0a uzeedy aH2ax)cosarbe Ha MmaKas HauuH 0a eepyjy y pe3yaimam ceoe paod, Kao
Uy mo 0a HUCY YYUIbeHU HUKAK8U Yycmynyu kaoa je y numarey xkeanumem. Objekmugnocm
noopaszymesa 0a UHMEPHU PesuU3opu He noopehyjy ceoje Muulberbe 0 NUMAarbuMa pesusuje

MuuLvery opyaux

JoxgatHo pasrpanuueme oBux mojmoBa |IA je Harmacmo y IlpakTnyHom Boxuuy
,,He3aBUCHOCT M 00JEKTUBHOCT* y KOME Ce 00JEKTHUBHOCT JETEPMUHUIIIE KA0 CTalkhE yMa, JOK
jé HE3aBHUCHOCT CTame CTBapHM, OJHOCHO o00e30ehuBame MoryhHocTH 00jeKTUBHOT

361 :
HU3BpHIaBakba 3a/laTaka HMHTCPHUX pPEBU30pA. C tum Y BC3W, O6JCKTPIBHOCT HUHTCPHUX

#9Christopher, J., Gerrit S., Leung, P., (2009), A critical analysis of the independence of the internal audit
function: evidence from Australia, Accounting, Auditing&Accountability Journal, Vol.22, No.2, ctp. 201

O MCIITAP 1100

*!Tndepenunpame OBHX KOHLENATa Ha CIMYaH HaduH Bpmx u Mutchler koju o6jekTHBHOCT omHCyje Kao
MOXKEJbHY KapaKTCPpUCTUKY HOjeILI/IHHa, OAHOCHO PEBU3OPCKOI' THMA, [JOK HCE3aBUCHOCT KaoO KCJbCHE
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peBH30pa HE MOJpa3yMeBa MCTOBPEMHO M HUXOBY HE3aBHCHOCT M OOpaTHO, HE3aBUCHOCT
MHTEPHUX PEBU30pa HE MOpa 0e3yCIIOBHO 3HAYUTHU U BHXOBY 00jeKTHBHOCT. MelhyTum, umak
ce mMoxe pehu na je ocHOB o0Oe30ehuBarma HE3aBUCHOCTH WHTEPHE DPEBH3H]jE, 3ampaso,
OCTBapHBambe¢ 00JEKTUBHOCTHU Y PaJly U aJICKBATHO YIIPABJbabE MPETHAMA 32 OCTBAPCH-C UCTE.
Taunuje, mpaBoBpeMEHO HICHTU(HUKOBAKHE U CIMMHHHUCABE NPETHH KOjeé MOTY YIPO3HTH
00jeKTHBHOCT UHTEPHUX PEBHU30pa MPEACTaBIba MPEIYCIIOB 32 CIPOBOhEHEe aKTUBHOCTH KOje
Cy y (YHKUMjH OCTBapHBama HE3aBUCHOCTH HMHTEPHE pEBH3HjE, a KOje C€ OJHOCE Ha:
aJICKBaTHO OPTraHU3alMOHO TIO3UIMOHUPAKE WHTEPHE PEBHU3HjE, YCIIOCTABJbABE jAKOT
YIIPaBJbAUYKOT CUCTEMA, JIOHOIICH-E TI0OBEJbE PEBHU3H]jE, YCIIOCTABIbALE MPAKCE 3alOlIJbaBamba
U OTIYIITamba HHTEPHHUX peBu3opa u 1p. [IpuTom, nako ce U3 MPEeTXOJHOT MOXKE IIPHUMETHTH
Jla ce HE3aBHCHOCT MOTCHIIMPA Ha OPTaHW3AI[MOHOM HHUBOY, U3 JePUHUIM]C ce yodaBa Ja je
BEH 3HaYa] TMOjAjeqHaK0 OWTaH W Ha WHIWBUAYAIHOM, (YHKIMOHAIHOM ¥ HHBOY

: 362
MOoJCANHAYHUX aHT'a’)KMaHa.

Takohe, u ETnukum kogekcoM noceGHO ce ucTude 00jeKTUBHOCT Kao HA4elo 10 KOMe
WHTEPHH PEBHU30PH MOpAjy IMOKA3WBAaTH HAJBHUIIM CTENEH NpodecnoHanHe 00jeKTHBHOCTU
MPUJIMKOM TPHUKYIJbakha, MPOIEHE M CAOoIIITaBamka WH(POpMalHja O aKTUBHOCTHMA WIIH
nporecy Koju ce UCHHTYje....H Ja Npu GopMmHpamy cyaa He Oyay MoJ HENpUMEPEeHUM
yTUIajeM CBOjUX BJIACTUTHX HMHTEpeca WM HMHTepeca JIpYrux. Y TOM CMHCIY, MHTEPHHU
pPEBU3OpPH HE CMe]y Y4YecTBOBaTH y OWJIO KakBO] pailkU WIH OJHOCY (CYHpOTHO ca
WHTEpECHMa OpraHHu3allyje) WM NPUXBATUTH WUIITA MTO OW MOTJIO HAPYIIUTH WM HAU3TIIE]
HapyLUTH BUXOBO NpOoQecnoHaIHO pacyhuBame UM HEIpUCTpacHy olieHy. Takohe, Mopajy
00€eJI0IaHUTH CBE MaTepHjaliHe YHI-EHHIIE ca KOjUMa Cy YIIO3HATH, a Koje OM MorJe, J1a HUCY
o0elolaleHe WCKPUBUTH H3BEIITAaBakhe¢ O aKTUBHOCTUMA Koje cy Owuie mpeaMer

HUCIIMTHUBAKA.

ITorpeba u 3Hauaj 06e30ehuBamba HE3aBUCHOCTU U 00JEKTUBHOCTH MHTEPHE PEBH3H]E
YCJIOBHO j€ U JIOHONICHE 3HAayajHOI Opoja craHaapnaa u3Bohema, W ca mbHUMa IMOBE3aHUM
MpakTUYHUM caBeTuMa. Tako, ctanmapa 1100 obGaBe3yje Aa aKTHBHOCT MHTEPHE PEBU3H]E
Mopa na Oyje He3aBUCHA, a WHTEPHU PEBH30pU OOJEKTUBHU y 00aBJhamby CBOJUX TOCIIOBA.

OBgaj cranaapa npaheH je TyMauemeM pemMa KoMe HHTEPHH PeBH30p Tpeba /1a uMa JTUPEeKTaH

KapaKTEpUCTUKE CpeIMHE Yy K0joj ce o0aBiba uHTepHa peBusmja. Mutchler, J., (2003), Independence and
objectivity: a framework for research opportunities in internal auditing, Monorpaduja y: Research Opportunities
in Internal Auditing, The Institut of Internal Auditors Research Foundation, Altamonte Springs, Florida, crp.
235

%2Gtewart, J., Subramaniam, N., (2010), Internal audit independence and objectivity: emerging research
opportunities, Managerial Auditing Journal, Vol. 25 No. 4, ctp.330
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U HEOrpaHWYeH MPHUCTYN BHIIEM pPYKOBOJICTBY M 0AOOpYy a INTO C€ 3alpaBO IOCTHXKE
JBOCTPYKOM JIMHH]OM HM3BeIlITaBamba. OBO MUTamkE Ce Jajbe JeTepMuHuUIIe y ctanaapay 1110
peMa KoMe M3BPIIHN PYKOBOAMJIAIl PEBU3HjE MOpa J1a M3BEIITaBa OHA] HUBO PYKOBOJCTBA Y
npenyzehy Koju akTUBHOCTH MHTEpHE peBH3Hje oMoryhaBa /a uciyHH cBoje obaBese. Y ToM
CMHCIy, OpraHU3allMOHa HE3aBUCHOCT CE€ MOCTHXKE KaJla M3BPUIHU PYKOBOJWIIALl PEBU3H]E O
CBOM pajly (pPyHKIMOHAIHO U3BEUITaBa KOMHUTET 3a PEBU3H]Y a AIMUHUCTPATUBHO BHILIU HUBO
MEHaIMeHTa, Ipu YeMy (YHIKHOHAJIHA JHMHH]ja M3BEIITaBama 00yxBaTaa CBa OHA MHUTAba
Koja ce ogHoce Ha oOyXBaT pajga MHTEPHE pEBU3HjE, O] ITUIAHMPAa J0 HM3BEIITaBama O
pe3ynraTuma pajaa, ykjbydyjyhu U KOHTPOIYy KBaJIMTETa aKTUBHOCTU MHTEPHE PEBHU3H]E, TOK
aJIMMHHUCTpaTHBHA JIMHU]ja W3BEIITaBama IOApa3yMeBa KOMYHHKAIU]y ca OAroBapajyhum
BUIIMM HUBOOM MEHAlIMEHTa O aJMUHUCTPAaTUBHUM IHWTakUMa BE3aHUM 33 CBAKOJIHEBHO

MOCIIOBamk-¢ OBE (DYHKITH]E.

Crangapn 1120 npomoBuiie TU4HY 00j€KTHBHOCT MHTEPHUX PEBU30pa IpeMa KOMe
UHTEPHU PEBU30pPH MOpPajy MUMaTH OOjEeKTMBAH M HENPHCTPAcaH CTaB y 00aBJbalby CBOJUX
3agaraka. Takohe, oHM Mopajy m30eraBaTH CBakH CyKOO HMHTEpeca KOju MOXKE yMambHTH
MOBEPEHE Y HMHTEPHOT PEBU30pa, AKTUBHOCT HWHTEpPHE pPEBU3HjE M caMmy TMpodecHujy, a
nose3aHuM [IpakTuunum caBerom 1120-1 3HayajHa JTMYHA OATOBOPHOCT Y TOM CMHCIY j€ Ha
PYKOBOJIUIY MHTEPHE PEBM3Mj€ KOjU Kaja Toj je TO H3BOIJBMBO Tpeba MEpHUOJUYHO Ja

poTHpa 3aaTKe 0c00Jba UHTEPHE PEBU3H]E.

Hamocnerky, crammapn 1130 ykazyje Ha o0aBe3y oOenojamuBama JeTaba
HapyllaBamba HE3aBUCHOCTU U 00j€KTUBHOCTH MHTEpHE peBU3Mje. BpojHU MpakTU4HU caBeTH
MOBE3aHM Ca OBHMM CTAaHJApAOM YKa3yjy Ha Yy3pOKe HapyllaBakba HE3aBUCHOCTH U
00jJEeKTUBHOCTH W 00aBe3e MHTEPHUX PEBH30pa W pyKoBoawiama oBe (yHuuje na objaBe
JIeTabe TOr HapyllaBamka M aJICKBaTHO pearyjy y TakBUM CHTyaldjama. 3Hayaj
Ipero3HaBama IMPETHU OCTBAPHBAKY BHUCOKOI CTENEHa HE3aBUCHOCTH M O0jeKTUBHOCTH
YCJIOBHO je J1a UX ¥ Y CBOM IpakTU4HOM Bojaudy |IA moceOHo Harmacu. Tako yrpoxaBame

00JEeKTHBHOCTH MOKE HACTATH 360r:°%

L4 COLII/IjaJIHI/IX IMPpUTHUCAKa Ha HWHTCPHE PpPCBU30PC Kalda CKCTCPHU PCBU30PH,

peryiaTtopHa Tejla, MEHalMEHT M Jp. cMarpajy Ja CBakd aHTa)kKMaH HHTEpHE

%3 Jameson, S., (2011), Independence and Objectivity, IPPF-Practice Guide, The Institute of Internal Auditors,
Altamonte Springs, Florida, crp. 7-9
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peBu3Hje Mopa renepucaTtu oApehenu Opoj Hanaza, WK Kajga MEHAIMEHT OYEKYje
Jla PEBU30PH ,,ITPEBHIE" CyMIbUBE CTaBKE U JIp.;

® CKOHOMCKHMX WHTEpeca Yy CMHUCIY Jia MHTCPHH PEBH30p, HETATHMBHUM Hajla3uma
MoOe yrpo3uTtu Oynyhe mocioBame mpemny3eha, ma camMUM THM U OCTBapHUBambE
€KOHOMCKE KOPUCTH Kao 3all0CJICHOT MCTOT WJIM Y CUTyalldjama Kaja ce peBUIupa
panl WM OlIeJbeHhe IMOojeUuHaNa KOjU IUPEKTHO YTHYYy Ha T0J0Xa] M IUIaTy
WHTEPHHUX PEBU30DA;

e JIMYHUX (MTOPOJUYHUX) OJHOCA WM OJIMCKOCTH, KAO MOCJCIUIE TyrOrOJIHUIIELE
capajime, u3Mel)y MHTEpHUX PEBU30pa M TOjeJMHAIA YHjU CE Pajl WIHA OJCIbCHE
peBUAMpA;

® KyJTYPOJIOIIKE, PACHE WM POJHE IPUCTPACHOCTH HHTEPHUX PEBHU30PA;

® TICHXOJIONIKE MPeIpacy/ie HHTEPHUX PEBU30pa O YJIO3U KOjy 00aBJbajy — YKOJIHKO
KOJI PEeBH30pa IMPEOBIaJaBa KPUTHUYKA TEPCIECKTUBA WHTEPHE pPEBH3HjE, OHIA je
BenMKa BepoBaTtHoha na he oH/OHAa TPEeBHIETH TO3UTHBHE CTBApU M OOPHYTO,
neplenifja UHTEpHE peBU3Hje Kao (anmnuraTopa 3a yHanpehema MOKe YCIOBUTH
npeBulame HETaTUBHUX CTBAPH;

e TIperjiesia CONCTEBHOT pajia y CMHUCIY JIa C€ PEeBHAMPA aKTHUBHOCT, MPOIEC HITH Pay
HEKOT OfIeJbeHha 32 KOj€ je paHHje Yy YJ03M KOHCYJITaHTa PEBU30p Ja0 MPEMOpPyKyY
3a BETOBO yHarpeheme;

® TpeTHE WIH 3acTpalliBamba HHTEPHUX PEBU30pa OJ1 CTPaHEe KIMjEeHTa PEeBU3H]je WU

JPYTUX 3aUHTEPECOBAHUX CTPAHA.

[Topen oBora, moceOHO ce UCTUYY M (AKTOPU KOJU JETEPMUHUIILY OpPraHU3aLMOHY
HE3aBUCHOCT HMHTEpPHE pEBH3Hje, a KOjU C€ OJIHOCE Ha yTBpheHe IMHUje H3BEIITaBamba,
[I0CTOjab€/HEMOCTOjalbe  OrpAaHMYEHOr MpHUCTyNa uH(poOpMalMjaMa, OATOBOPHOCT  3a
o/100paBame OylieTa HHTEPHE PEBU3H]E, 3aMONIJbaBamkhe U OTMYIITAke HHTEPHUX PEBU30pA U

CJI.

3.1.2. CnennpuunocTn 06e30ehuBama He3aBUCHOCTH H 00jeKTHBHOCTH HHTEPHE
peBH3Hje

Crnenuduunoctu o0e30ehuBamba HE3aBUCHOCTH M 00JEKTHBHOCTU MHTEPHE PEBH3H]jeE
MPOUCTUYY M3 MECTa M J[BOjaKe yJore Kojy oBa (yHIMja UMa Yy CHCTEMY KOPHOPATUBHOT
ympaBibama. TayHHje, Kao jelaH o1 KJbYYHHX YYECHHKA y MOMEHYTOM CHCTEMYy WHTEpHa

peBH3Wja MOpa Ja YCIOCTaBM aJeKBaTaH OJHOC M KOOPAHMHAIU]Yy paga ca OCTauM
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yuecHuuMa. [Ipurom, nmajyhu y Buay 1a ce paau o 3amociieHuMa y npeaysehy koju tpeba
Ja BpIIE KOHTPOJY M TMpPYXe yBepaBame O epUKacHOCTH M €(PEeKTHBHOCTH pajna Ipyrux,
MOTITYHO je JIOTHYHO OTBapame OPOjHUX MUTaka y Be3u ca MOryhHomhy HHTEpHHX PEeBHU30pa
Jla He3aBHCHO M 00jEKTHBHO M3BPILABAjy CBOje aKTUBHOCTH. OBJe ce€ MPBEHCTBEHO MUCIIH Ha
MOTYNHOCT T0jaBJbHBaa MPETHH y BUAY COIMjaTHUX MPUTHCAKa OJf CTPaHE MEHAIMEHTa
npenyseha, ka0 U OHE KOje NPOHMCTUYY W3 JIMYHHX OJHOCA WJIM OJIMCKOCTH, 300T uera

WHTEPHHU PEBU30PH YECTO MOTY OUTH Cy0jeKTH KOH(DIMKTHUX CUTYaIlHja.

Takole, peanm3oBame 1BOjake yjaore Moxxe OUTH y3pOK HapyllaBama HE3aBUCHOCTU U
00JeKTUBHOCTH HMMajyhu y BHJy YUIEHUIy Ja, HE PETKO, pPeBU3OpH Tpeba aa mpyxe
yBepaBame O ePUKACHOCTH M e()EKTHBHOCTH HEKOT Ipolieca MM aKTUBHOCTH 32 KOjy CY Y
IPEeTXOJHOM TIEpHOAY Jalu INpernopyky 3a yHampeheme. OcuMm TOra, mpyXameMm
KOHCYJITAaHTCKHX YCIIyra HMHTEpPHa peBu3Wja [00Mja CTPATETHjCKU 3HAYajHy YJIOTYy Y
npexysehy jep mompasymeBa NpPOAKTUBHH TPHCTYI TIPOLECY YIpaBjbamkba IITO MOXKE
YCIIOBUTHU MPUCTPACHOCT MHTEPHUX peBHU30pa. Vako je 0BO CTAaHOBHUILTE MOTITYHO JIOTHYHO U
pENeBaHTHO, WIAK, OpOjHA MCTpakKMBama IMOKa3yjy Ja Ce MHTEPHHU PEBU30PH HE CIAXKY Y
notmyHocTH ca mume. Hamve, Paape®® u ocramm koju cy mcTpaxkmBamm yiory MHTepHE
peBu3uje y 15 eBpOICKUX 3eMajba YCTAaHOBWIIM cy jAa ce 61% wucnuTaHuka He claxe ca
CYreCcTHjoM J1a OM MHTEpPHHU PEBHU30PU 3HAUAJHO OYYBAIM CBOjY HE3aBHCHOCT YKOJIMKO HE Ou
NPUXBATHIN caBeToaBHy yiory. Taxolje, ncrpaxusama Ahmad-a u Taylor-a®® cy mokasana
Jla UHTEPHM PEBU30pPU HE Hajla3e 3HayajHy Be3y H3Mel)y HacTaHKa KOH(IUKTa ca jeqHe
cTpaHe U o0OaBJbama JIBOjake yiore, ca apyre. McrpaxuBame Ha CIMYHY TEMY ypaauo je u
Peursem® KOjU YyKaszyje na Hajehum Opoj MCHHMTaHMKAa HE BHJIM Kao MpobieM yiory
WHTEPHHUX PEBU30pPa J]a HICTOBPEMEHO aCHCTHPajy MEHAIMEHTY npeny3eha u Bpie He3aBUCHY

MPOIIEHY MPOoIeca yIpaBbama.

[lepueniuja UHTEPHUX PEBU30PA J1a UM je HE3aBUCHOCT M O00JEKTHBHOCT YIPOXKEHA
o0aBJbambeM JIBOjaKe YJIOTE€ YCJIOBJbEHA je OpOjHUM (aKTOpHMa: MPUPOAOM KOHCYITAHTCKUX
aKTUBHOCTH KOje 00aBJhajy, mocTtojehoM CTpyKTypoM BiIacHHUINTBa mpemyseha y kome pazne,

YCHOCTaBJbEHUM CUCTEMOM YIpaBjbama U Ap. To moTBplhyje uctpaxkupame Koje Cy CIpOBEIU

%4paape, L., Scheffe, J., Snoep, P. (2003), The relationship between the internal audit function and corporate
governance in the EU — a survey, International Journal of Auditing, Vol. 7

%Ahmad, Z. u Taylor, D. (2009), Commitment to independence by internal auditors: the effects of role
ambiguity and role conflict, Managerial Auditing Journal, Vol. 24 No. 9

¥%payrsem, K., (2004), Internal auditors’ role and authority: New Zealand evidence, Managerial Auditing
Journal, Vol. 19 No. 3
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Selim®’ i ocranm, y KOMe Cy BPUIMIN YIOPEIHY aHATH3Y MEpE y KOjOj HHTEPHA PEBH3Hja y
npenysehuma y Upckoj n Urtanuju ykipydeHa y mpykambe CaBETOAABHUX YCIyra M yTHIA]
TOra, U3Mel)y ocTayor, 1 Ha HE3aBUCHOCT U 00jeKTHBHOCT. J[0OMjeHN pe3yiTaTu cy yKazaiu
na 36% wucnuraHuka y Mranuju cmaTtpa Aa NpyXameM CaBETOJAaBHHX YyCIyra HHTEpHA
peBusnja uMma MoryhHocTH Ja moBeha CBOJy HE3aBHCHOCT U 00jeKTHUBHOCT, 0K 38%
ucnintannka y Mpckoj uMa apyraunje MUIUbEHE — 00aBJbaEM JIBOjaKe yJIOre HE3aBUCHOCT
u oOjekTUBHOCT ce cmamyje. Takohe, 64% wucnuranmka y Hpckoj cmatpa aa pu3UK
HacTajama KOHQUIMKTa MHTEpeca y HajBehoj Mepu NpoW3Wia3d, yrpaBO W3 JBOjaKe YJIore
MHTEpHE peBH3Hje, 10K 51% ncnuranuka y Uranuju cMatpa 1a TakBa yinora Hema edekara Ha
OCTBapeHy HE3aBUCHOCT U 00jeKTUBHOCT. OBaKO youeHe pa3iIuKe ayTOpH Cy 00jaCHHIN THME
mTo cy y Mpckoj HHTEpHH PEBU30PH YKJbYUCHH Yy TPYKAbE CaBETOJABHHUX YCIIyTra BE3aHHX
3a NIMPOKH CIIEKTap aKTUBHOCTH y mpenys3ehy, 3a pa3nuky o peBusopa y Uramuju xoju cy
TpaaunuoHanHo ycMepenu. Takohe, y Utanuju Behu je 6poj T3B. mopoauunux npenyseha, te
je W Topel YONIITe Mamer yaramba Opure OKO OCTBapHBama HE3aBUCHOCTH U

00jEeKTUBHOCTH, TIOCTOjalb€ IMIHUX/TIOPOANYHHUX OAHOCA JOIII jeIaH pasyor.

MehyTtum, u mopes yBepema HHTEPHUX PEBH30pA Ja TPYKamhe YCIIyra KOHCYJITOBamba
HE TIpejacTaBjba (PAKTOp HapyllaBamka HHHUXOBE HE3aBUCHOCTM U 00J€KTUBHOCTH,
ucTpaxuBama Brody-a wu Lowe-a® nokasyjy npyrauvje. Hamme, cBpxa HHHUXOBOT
UCTpaKMBamka OWia je Aa YTBpJAE HAUMH Ha KOJU MHTEPHH PEBHU30pPH MEPLMUINPAJy CBOJY
CaBETO/JAaBHY YJIOTY - Kao HEIITO IITO MEHAMEHTy Tpeba ga o0e30enu 00jeKTHBHE
uHpopMalrje I Kao yciyre koje Tpeba Jga mpyxe conyuuje koje he 6utu y HajoosbeM
uHTepecy npenyseha. Y ToMm cMHCTy, BBUXOBO UCTPakMBambe OMIIO jeé YCMEepEeHO Ha MPOLEHY
HUBOA OCTBAapeHe O0jeKTMBHOCTH MHTEPHHUX DPEBHU30pa y MpoIlecy akBu3WIHMje mpemyseha.
Pesynratn ucrtpakmBama Cy TOKa3ad Ja ce pacyhuBame WHTEPHHX PEBH30pa 3HATHO
pas3nuKyje y 3aBUCHOCTHM OJl Tora Ja NI pajae y npenaysehy koje je Kyman Wi IpojaBaill.
[IpeunsHuje, HCTpaKUBambe je MoKasano Aa je BehuHa uHTepHUX peBusopa (67,76%), xoja je
y TIpoliecy MperoBopa Ha CTpaHW Ipemy3eha Kyma ImpereHmIo BepoBaTHONY 3acTapenocTH
3ajmxa ca IUJbeM IOCTH3amkha HWKE IIeHE, 33 Pa3NIiKy O]l WHTEPHHUX PEBHU30pa KOjU Cy Ha
ctpanu npoaarna (37,31%). OBaj mogaTak ykasyje Jia Cy HHTEPHU PEBU30PU MPUCTPACHHU U

CKJIOHH 3a0BOJbaBamkby HHTCPECAa CBOI Hpez(y3eha OJlaKJI€ MPOUCTHYC Ja IPYyKAkbCM

%7Selim, G., Woodward, S., Allegrini, M., (2009), Intenral Auditing and Consulting Practice: Comparison
between UK/Ireland and Italy, International Journal Of Auditing, No.13

*®%Brody, R., Lowe, J., (2000), The New Role of the Internal Auditor: Implications for Internal Audit
Objectivity, International Journal of Auditing, No. 4, ctp.173
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KOHCYJITAHTCKHMX YCIIyra HUCY y MOTYNHOCTH Jia OJJp»e CBOjY HE3aBUCHOCT M 00jEKTUBHOCT.
Jla oBO HHJe ycaMJbEH CIIy4aj JOKa3yjy W pe3yiTaTH ucrtpaxuBama Dickins-a u O’Reilly-a369
npema kojuMa 89% on 99 pykoBoamiIana peBu3uje y aMepuukuM npeny3ehuma ydectByje y
pa3IMYUTAM OOJIMIIMMAa KOMITCH3aIMOHUX Takera. Mmajyhu y Buay 1a cy KOMITEH3aIlMOHU
MAKETH YCJIOBJbEHHW, HE CaMO YKYIIHHM pe3yiTaThuMa IociioBama mpeny3eha, Beh wu

OCTBapeHUM TmepopmMaHcamMa HHTEpHE pPEBU3HjE, IOTIYHO j€ JIOTUYHA MPUCTPACHOCT

MHTEPHHUX PEBU30pa y 00aBJbamby aKTUBHOCTH.

[Topen mecta u ynore, cienuguaHOCT 00e30ehBama HE3aBUCHOCTH U 00jJEKTHBHOCTH
HaJla3d Ce y YMIbEHUIM Ja, HE PETKO, MHTEPHA PEBU3Mja NPEACTaB/ba I0JIA3HY OCHOBY,
OJZIHOCHO ,,0/ICKOYHY JacKy™ 3a BHIIEe MeHayepcke mosunuje. McrpaxkuBama Goodwin-a i
Yeo-a*"® nokasyjy ma 43% mcnuTaHHKa, PYKOBOAMIALA HHTEPHE peBH3Hje y mpenysehnma y
Cunramypy, noteplyje TakBy npakcy, 10k je y CAJ/l-y TakBa cuTyalnuja y BHUILIE O ITOJOBHHE
JaBHO KOTUPAHUX npez[y:«;eha.371 Takole, uctpaxusarma Christopher-a u ocranux mokasyjy aa
56% wuHTEepHUX peBH3Opa y mpenysehuma y AycTpanuju cMarpa Ja je IpeMelITame
MHTEPHHUX PEBH30pa Ha BHILE MEHAIIEPCKE MMO3UIIM]ja, 3aIIPaBo, 0/ipa3 MOCIOBHE KynType. Kao
apryMeHT 3a OBaKBY IPaKCy HABOJMU CE€ Jla MHTEPHH PEBH30PH CBOjy YJIOTY YyBepaBama U
KOHCYJITOBaWba CIIPOBOJIE Y BEIMKOM Opojy pasznuuuTux (yHKOMja y mnpexysehy mTo
noJpasymMeBa J00po IMO3HAaBaWke€ HauMHAa o00aB/balkba AKTHUBHOCTH U YyIpaBJbakba THM
¢dbynkuunjama. IloctaBibambe MeHaiepa, KOju Ha OCHOBY IMPETXOJHOT MCKYCTBA Y WHTEPHO]
pEeBU3MjU TIpENCTaBbajy N00po oOyueH Kajaap, ca OJUIMYHUM pa3yMEBamEM IOCIOBamba
rOTOBO LieNIOT npenay3eha, cBakako, npezcTaBiba 3HayajaH OeHeur 3a npenyzehe. Mehyrum,
TO ca JIpyre CTpaHe MOKe MPOY3pOKOBATH OpOjHE OMACHOCTHU 3a OCTBApUBAHE HE3aBUCHOCTU
1 00JEKTUBHOCTH MHTEPHUX peBH30pa. TauyHMje, MOTIYHO je pa3yMHa MIpeTrocTaBka jga he
WHTEPHU PEBU30PH y M3BECHO] Mepu OUTH MPHUCTpPacHU y 00aBJbamby CBOJUX AaKTUBHOCTH
uMmajyhu y BUIy Jla peBUIMpaHH CyOjeKT MMa KOHKpPETHE IUIAHOBE 3a pa3BUjambe HUXOBE
kapujepe. HezaBuCHOCT M 00jEKTUBHOCT 3aCHTypHO C€ JOBOAU y NMUTAaWkE Kao IMOCIEAHIA
KeJbe MHTEPHUX PEBU30pa J1a He KOMIIPOMUTY]Y CBOj 0JHOC ca OyayhuM koserama u He Oyny
OKApaKTEPHCAHH Kao HeMOY3/[aHe U HeloBepibrBe Kojiere.> > [Topes Tora, HHTEPHH PEBH30PH

KOjU Cce Hajlajy WJIu oueKyjy Aa npely Ha Buie pykoBojehe ¢pyHIuje HUCY Y JOBOJBHO] MEpU

%9 Dickins, D., O’Reilly, D. (2009), The qualifications and independence of internal auditors, Internal Auditing,
Vol. 24 No. 3

3% Goodwin, J., Yeo, T., (2001), Two Factors Affecting Internal Audit Independence and Objectivity: Evidence
form Singapore, International Journal of Auditing, No. 5, ctp. 118

%1 Rose, A., Rose, J., Norman, C., (2013), Is the objectivity of internal audit compromised when the internal
audit function is a management training ground?, Accounting and Finance, Vol. 53: 1004

$2Rose, A., Rose, J., Norman, C., orr.iur. crp. 1008
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3aMHTEPECOBAHU 3a aJIeKBAaTHO 00aBJbalb€ CBOJUX aKTUBHOCTHU U HE TMOKa3yjy HHUIUjaTUBY 3a

yHanpeheme KBauTeTa peBu3mje.

Jom jenan MOMEHAT KOjU 3HaYajHO YCJIOBJbaBa MOTYNHOCT HE3aBUCHOT U 00jEKTHUBHOT
obaBJbarba AKTUBHOCTH WMHTEPHE PEBU3HjE MPOU3UJIA3M M3 OJHOCA KOjU MEHAIMEHT HMa

npema 0Boj Gyuxuuju. Hanme, Sarens u De Beelde®”

Cy YOUWIU Jla MEHAIIEPH 3aXTEBajy O]
WHTEpPHE PEBU3H]jE JIa TPOIIUPHU CBOje aKTUBHOCTH KaKO OM KOMITEH30BaJIM I'yOUTaK KOHTPOJIC
Kao0 TOCJIENIIEC 3HaYajHOT YCIOXKbaBama rnocioBama. OHM ce BeOMa 4eCTO IpeMa HHTEPHUM
PEBU30OpHMA OIIXO0JIe Kao MpeMa CBOJUM PaTHUIIMMA O] KOjUX OYEKY]y Ja Oyay YKJbYYCHH U
NpykXajy MOAPIIKY y oOaBJbabkby CBaKOJHEBHUX aKTHMBHOCTH MeHapMeHTa. Takohe, Huje
PETKO Jla MEHAIIepH MEPIHUINPajy HHTEPHE PEBU30PE Kao MapTHEpEe ca KojuMa Tpebda OJIrCcKo
na capal)yjy pamu ocTBapHBama ,,3ajeIHUYKHX IMJbEBA™, Tpe HEro (YHKIHjy Koja Mpyka
yBepaBame 0 eeKTHBHOCTH M e(UKACHOCTH mpoueca y mpexysehy’ . Taksa odeKnBama

MCHaIIMCHTa CBaKaKoO YCJ'IOBJ'baBajy MOFthOCT HHTCPHUX PCBU30Opa Jda HC3aBHUCHO U

00jEeKTUBHO U3BPILIABajy aKTUBHOCTH KOj€ CYy y JACJIOKPYTy BUXOBOT paja.

3.1.3. Mepe ycMmepeHe Ha o0e30ehuBame He3aBHCHOCTH U 00jeKTHUBHOCT

YumeHHIa Ja caMO He3aBHCHA U 00j€KTUBHA MHTEpHA PEBU3HjE€ MOXKE Jla MPOAYKYje
oarosapajyhe edexkrte y NHOTIHYHOCTH OIpaBJaBa Hamope, OJHOCHO MEpe YyCMEpeHe Ha
MOILTOBake OBUX KoOHIenarta. MiMajyhu y BuIy J1a HE3aBUCHOCT U OOJEKTUBHOCT y NPBOM
peny 3aBHCE OJf TOra KOME€ je MHTEpHA PEeBH3HMja OATOBOPHA 3a CBOJ pajll, a 3aTHUM U O]
BEIITHHA WHTEPHUX peBH30pa Ja ce OJYyNpy pa3HUM [peTHhama, Yy JajbeM paay
a”Hanmu3upaheMo JoMeTe OpraHu3allMOHOI MO3ULHMOHUpPAaka UHTEpHE peBU3Hje U MoryhHocT

MHTEPHUX peBU30pa y 00e30eluBamy HE3aBUCHOCTH U 00JEKTUBHOCTH.

3.1.3.1. Yenocmaswamwe oozoeapajyhux oonoca ca menaumenmom u KomMumemom 3a
pesusujy

Kanma ce roBopu 0 opraHum3zalliOHOM MO3HIIMOHUpPalky HHTEPHE PEBU3MjE OHJNA Ce
MPBEHCTBEHO MHUCIHM Ha YCIOCTABJbaKkhE JaCHUX M MpE CBEra KOPEKTHUX U KOHCTPYKTUBHUX
onHoca u3Mel)y HHTepHe peBu3Hje, ca jelHe CTpaHe, 1 MeHalIMeHTa peay3eha u komuTeTa 3a

peBu3mjy, ca apyre.

¥33arens, S., De Beelde, I., (2006), The Relationship between Internal Audit and Senior Management: A
Qualitative Analysis of Expectations and Perceptions, International Journal of Auditing, No.10

$™Christopher, J., Gerrit S., Leung, P., (2009), A critical analysis of the independence of the internal audit
function: evidence from Australia, Accounting, Auditing&Accountability Journal, Vol.22, No.2, ctp. 208
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Onnoc m3mehy nHTEpHE peBU3Hje M MEHAIMEHTA Mpey3eha u3y3eTHO je KOMILJIEKCaH
nMajyhu y BHIy TECHY capaimy KOjy je MOTpeOHO OCTBAapHTH paju Mpykama MmelhycoOHe
nojpumke y oOaBjbamby akTHBHOCTH. Mako je oBa capagma y IWJbY Kpeupama JoJare
BPEIIHOCTH 3a mpeaysehe HyXHaA, ONpaBJaHO C€ MOCTaBJba MHUTABE Y KOjO] MEPU MHTEPHHU
PEBH30PH MOTY OCTaTH HE3aBHCHHU YKOJHWKO IMPEKTHO BEXKY M MOJpPEIC CBOje aKTHBHOCTH
MeHapMeHTy? TauHuje, MoCTaBiba ce MUTame rie Tpeda na Oyay rpaHuile BUXOBE capajmbe?
VY noTpasu 3a aieKBaTHUM OATOBOPOM HAMETHYO C€ CTaB Jia OHOC n3Mel)y HHTEepHE peBU3Hje
¥ MEHaMeHTa Tpeda J1a Oyae KOHCTPYKTHBAH M M30aaHCUPaH - HUTH CYBUIIE TPHjaTEIhCKU

: 375 :
HUTHU HCIIPUJATCIbCKU. TakaB oJ1HOC IIpHUKAa34aH J€ Ha CJ'II/II_II/I 12.

A)IMI/IHI/[CTpaTl/IBHa JII/[HI/Ija H3BCHITABAHKA

- [ompmika y ¢CBaKOMHEBHUM aKTHBHOCTHAMA

- OTBOpeHA H IUPEKTHA KOMYHHKAIH]ja

- My TH 3a TIaHupame MHTEPHE PeBU3Hje

- Pa3marpamse IiaHOBa U 3aXTEBa 3a PeCypcuma

- Pazmarpare cBpxe, OITOBOPHOCTH, OBalficmha
W aKTMBHOCTH y CKJIA/ly Ca IUIAHOM

- OzroBop Ha MpeNnopyKe HHTEPHE PEBH3Hje

- [Ipaheme UMIUTEMEHTHpPAHA AKITMOHHUX MITAHOBA

- Mapopmucame HHTEpHE PEBU3HjEC

MEHAIIMEHT HNHTEPHA
HPEAY3ERA PEBU3MNJA

O0jexTHBHO yBepeBame 0:

- EdexrrBHOCTH TIpoOLieca yIipaBibamba
- Cuctema ynpaBibama pU3HKOM
- Cucrema MHTEpPHE KOHTPOJIE

CaBeToBame paan:

- YHanpehema cuctemMa HHTEpHE KOHTPOJIE
- [Moaprke crparerujcku OUTHUX AaKTHBHOCTH

Cruka 12. Oonoc usmehy unmepne pesusuje u MeHaumeHma
HUssop: Sarens, De Beelde, 2006, ctp. 224

Cnuka jacHo ymyhyje na WHTepHa peBHM3Mja NpYKamkeM yciyra yBepaBama HU
KOHCYJITOBama Tpeba a 06e30ean 3HavajHy MOJPUIKY MEHaMEHTY mpexy3eha y mporecy
yIpaBjbamba H, IMOCIEINYHO, OCTBApWBABY CTPATETHjCKUX NHMJbeBa mpemyszeha. M3 Tux
pasnora, oHa CBOje ITMJbeBe Tpeba Ja yckialyje ca CTpaTerdjCKuM IHJbEBUMa KOje je
MIOCTAaBMO MEHAIMEHT U yCMepaBa CBOj€ aKTHBHOCTH Ha 00JIaCTH 3a KOje MEHAIMEHT cMaTpa
Ia cy KJbyuHe 3a ycmex. [lakie, mHTepHa peBU3Mja aKTHUBHO Yy4YecTBYje y YyHampehemy

CHUCTEMa MHTEPHUX KOHTPOJA W OCTaNIHMX Mporeca obe30ehyjyhun mMeHanmeHTy mpemnopyke,

%75 European Confederation of Institutes of Internal Auditing, (2005), Internal Audit in Europe, Position Paper

179



acucTupajyhu y MMIUIEMEHTAIIMjU THX [Ipenopyka u npyxamy ad hoc caBeta 3a CTpaTerujcku
OoutHa nutama. Ca apyre cTpaHe, ¥ O MEHAlIMEHa npeay3eha ce oueKyje Ja MpyKu 3HaYajHy
MOJIPIIKY WHTEPHO] PEBH3UjH 3a 00aBJbalbeé AKTHUBHOCTH. Ta mojapiika yTBpheHa je u
CTaHIapauMa u3Bohema, Te Tako cranmapaom 2010 meHagMeHT Tpeba Ja MpyXKH 3HAYajHE
WHITyTE MPWIMKOM H3pajJie TUIAHOBAa PEBH3HjE, ca NUJbEM YKa3HWBama Ha 00JacTH BUCOKOT
pU3MKa WIM TOCIoBHE ImaHce. Takohe, cranmapaom 2020 pykoBoawian, peBH3Hje Ce
obaBe3yje na WHGOPMHILIE MEHAIMEHT O IJIaHy aKTUBHOCTH M TOTpede 3a pecypcuma,
yKJby4dyjyhu W CcBe 3HadajHe TpPOMEHE Koje cy ce y MmelyBpemeHy nmecmie Kako O ce
YCTAHOBUJIO JIa JIM IIMJbCBH U IUIAHOBU aKTHMBHOCTH WHTEPHE PEBH3HjE OJIPAXKaBajy TIIAHOBE
npenyseha. M HamocneTrky, paau carjenaBamba MOTYNHOCTH INpeBa3HIIaKCHa CBEHTYaTHO
youeHHX IMpobisieMa, mpema crangapay usBohema 2060, menaymeHT mnpenyseha, mopen
ombopa, Mopa Ja Jo00HWje H3BEIITa] OJf WHTEPHE pEBU3Hje O CBPCH, OBIamhemy W

OArOBOPHOCTHU aKTHUBHOCTHU MHTCPHEC peBI/ISI/Ije, Kao U U3BpHICKY Y OAHOCY Ha IUJIaH.

OBako ycnocTaBJbeH OJHOC Tpeba na 06e30eau ocTBapUBame CUHEPTHjCKUX edekara
Y HETIOCPEHO JIOTpUHEce yHanpehewy cucTeMa KOpIOpaTHBHOT yIpaBJbarba, U J1a IPUTOM
npyka MOryhHOCT OCTBapHBama BHCOKOT CTENEHAa HE3aBUCHOCTH M 00jeKTHMBHOCTH MHTEPHE
peBusyje. Jlakiie, 3aXTeBM MEHAIMEHTa OJf MHTEpHE peBU3Uje HE Tpeba Ja MpeBas3uiiaze oBe
okBHpe. UnmbeHuIIa je Ja je MEHAIMEHT Taj Koju y HajBehoj Mepu OopHujeHTHILIE aKTUBHOCTU
WHTEpHE peBu3Hje, MelyTuM, TO MCTOBpEeMEHO HE 3Ha4yM J1a WHTepHE peBu3ope Tpeda na
rmocMmarpa Kao cBoje ,,ciyre’. Takohe, 3HauajHO je Ja MEHAIMEHT MPYyKa UHTEPHO] PEBU3H]U
MOJIPIIKY 3a 00aB/bamkb€ HWEHUX AKTUBHOCTH ajik, MPUTOM, TO HE 3HAaYM Ja Tpeba na
npeBasuiasu cBoja osnamhewma. Ilpyxame HHIyTa 3a IUIaHOBE HMHTEPHE DPEBHU3HjE U
pa3marpame 3axTeBa 3a pecypcuma 3ajenHo ca KomuteToMm 3a peBU3H]y jecTe MOKEHHO U
npensuleHo craHaapauma, MehyTHM, HHTEPHU PEBH30PH M KOMHTET 3a PEBH3H]y Tpeba ia
uMajy MOTIYHY ayTOHOMHM]Y 3a (uHaiHO yTBphuBame mpuoputera. OBO M3 pasjora IITO
YKOJIMKO MEHAIIMEHT HE JKeJM Jla Ce MHTEpHAa peBHU3Mja (POKycHpa Ha HeKa rmocebHa moapydja
MO’K€ OIPaHUYHUTH CPEJICTBAa MHTEPHO] PEBU3HJHU U HA T4 HAYMH 3HAYAJHO PEIyLIUpPATH HEHE
axtiBHOCTH.® °Takolje, M IMTambe 3aI0NLBABAMA U OTITYIITAKA HHTEPHAX PEBH30pA HE TpeGa
na Oyae y HaJUIeKHOCTH MEHalIMeHTa Ipeay3eha kao peBHAMpAaHUX JIMLA 300T AUPEKTHOT
yCJIOBJbaBamka MOAPEEHOCTH HMHTEPHUX PEBH30pa, OJHOCHO JIOBOhEHma y PU3HK HHUXOBE

HE3aBHUCHOCTHU ¥ 00JCKTUBHOCTH.

%76 Christopher, J., Gerrit S., Leung, P., (2009), A critical analysis of the independence of the internal audit
function: evidence from Australia, Accounting, Auditing&Accountability Journal, Vol.22, No.2, ctp. 208
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Ha ocHoBy nperxogHoOr ce MoKe 3aK/by4UTH Ja IITO je Behu yTullaj MeHalIMEeHTa Ha

WHTEPHE pEBU30pEe, TO Cy OHU Mamke HE3aBUCHU Yy O0aBJbalky 3ajaTaka KOJU Cy UM
377 . .

MoBepeHH™ ' 300T 4Yera je yCrocTaBibame M30alaHCHUpaHOT ojHOoca Koju he obema cTtpanama

NPYKUTH MOTYhHOCT a/ieKBaTHOT 00aBJbarba IOBEPEHUX UM 33JaTaKka IPUOPHUTET.

3a pasznuky on MeHaiMeHTa npenyseha, Behe ykipyunBame Komurera 3a peBusujy y
AKTUBHOCTH MHTEPHE PEBH3H]€ j€ TOKEJHbHO, OJTHOCHO, TOTPEOHO jep Ce paju O opraHy Koju
uMa NPUMapHY OJTrOBOPHOCT 3a €(PEeKTHBHO (YHKIHMOHHMCAKe MHTEpHE peBu3uje. OmHoC
n3Mmelhy nHTepHE peBU3nje U KOMUTETA 3a PEBU3H]Y j€ MHOTO BHIIIE OJ1 OJIHOCA HA/ITJICJAHOT U
cynepBu3sopa’’® jep je KoMuTer 3a peBH3Mjy IPUMApHO YCMEPEH Ha OUyBAEbe HE3aBUCHOCTH

: 379
HUHTCPHEC PCBU3H)C O MCHAIMCHTA . OBo IIPBCHCTBCHO ITYTEM:

® 00obpasarba nosesbe/NPasUIHUKA UHMEPHe pesusuje YiMe Ce I1ajbe CIeljaTHa
MOopyKa MEHAIMEHTYy Jia PYKOBOJIWIJIALl MHTEpHE PEBU3Hje MOXKE Ja ce o0paTH
BUIIOj MHCTAaHIM Yy CJIy4ajy CHOpHHX muTama. Ono0paBame IMOBEJbe
MmoJipa3yMeBa Jia je MHTEpPHA peBU3Hja ocioOolheHa mpemnpeka koje Ou WHaue
MoIJIe Jla je cIpedye Ja M3BpIM noTrpeOHa oOenomamuBamba Komwurery 3a
peBu3HjYy,

® 00obpasarba HA puU3UKY 3ACHOBAHOZ2 NIAHA UHMeEpHe pesusuje U Oyuema — Ha
OCHOBY ypaljeHe cTyauje pHu3MKa OJf CTpaHe MHTEPHUX PEBU30pa M 3HAYajHUX
WHITyTa JOO0MJEHUX O] MEHaIMeHTa mpeny3eha, pyKoBOIUIAIl HHTEPHE PEBU3HU]E
nogHocu KomureTy 3a peBH3Mjy MNpeanor IUlaHa KOJU OH, Kao KpajbH
KOOp/AMHATOP IperiefiaBa i KOHaYHO 0JJ00paBa,

® npumarea uzeewmaja 00 pyKosoouoya pesusuje O W3BPIICHY aKTUBHOCTH
MHTEpHE PEeBH3Hje Yy OJHOCY Ha IUIaH M O JIPYIMM NUTakUMa U Mpery3uMame
Mepa y Be3H ca 3HauajHUM Hajla3uMa peBHU3Hje U3 U3BEIlTaja KOjU Cy UM UHTEPHU
PEBU30PH JTIOCTABUIIH,

® o00obpasarba 001yKa Koje ce muyy nocmassbared U paspeuierba pyKogoouoya
pesuszuje. Vlako je pyKOBOAMJAI] MHTEPHE pEBU3HjE MO  MpPaBUILy
aJIMUHUCTPATUBHO OATOBOpaH MeHayMeHTy npenyseha, Komurer 3a peBusnjy je

OATOBOpAH 3a HBCTOBO QAHTAXKOBAKBC U Pa3pCHICHKHE AYKHOCTH. MeHaliMeHT

s Konauh, H., ITletposuh, H., on. mut. ctp. 133

$8Goodwin, J., Yeo, T., (2001), Two Factors Affecting Internal Audit Independence and Objectivity: Evidence
form Singapore, International Journal of Auditing, No. 5Ctp. 110

3% Kamau., C., Nduati, S., Mutiso, A., (2014), Exploring internal auditor independence motivators: Kenyan
perspective, International Journal of Economics, Finance and Management Sciences, No.2 (2), ctp. 133
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npeayseha ymosnaje Komuter 3a peBH3Hjy ca MOTCHIMjAIHUM KaHAWJAATHMA M
YUHY TpeIor pykoBoauona. Takole, MeHaIMEHT MOXe JaTh jaka 00pa3iioKermba
na mocrojehn pykoBoamial HE WCIyHmaBa CBOje OJTOBOPHOCTH M Ja Tpeba aa
Oyle TmpeMelITeH WM OTHyIITeH. HakoH y4MIeHHUX Mpemiora ojaykKa
MeHayMeHTa npeny3eha KomureT 3a peBH3Hjy y KOHAYHOM 0700paBa OIUTYKE O

aHTa)KoBamYy, OJHOCHO, OTIYIITakhy PYKOBOAHOIIA HHTEPHE PEBU3H]E.

ObaBspambeM OBHX akTHMBHOCTH KomuteT 3a peBusnjy o0e30elyje na akTHBHOCT
WHTEpHE peBH3Hje Oyne CTPYKTyMpaHa Ha HAYMH KOJH OCHUTYpaBa OpraHH3aIHOHY
He3aBHCHOCT. JloJaTHy MOAPIIKY MHTEPHO] peBu3Uju 00e30ehyje Tume mTo joj omoryhasa
NOTIIYHU M HEOIPaHUUYECH NPUCTYN JTOKYMEHTALUJU U JbyAUMa Y OKBUPY npeny3eha. Takobe,
MOTYNHOCT OCTBapuBama IUPEKTHE W PEAOBHE KOMYHHKAIHje PYKOBOJHOLA HHTEPHE
peBu3mje ca npeacenqHukoM KommureTa 3¢ peBHu3Hjy, MPUCYCTBOBamke cacTaHnmuMa Komurera
Ha KOjUMa ce JUCKYTyje O IUIaHy pajia UHTEpHE peBU3Hje, 3HAYajHUM Hajla3uMa, HauMHUMa
UMIUIEMEHTALMje IPErnopyKa U JIp. 10aTHO MO/Ap>KaBajy HE3aBUCTaH paJl UHTEpHE peBU3H]E.
[Tpurom, BeMMKHM 3HA4aj OBJE MMajy W NMPHUBATHU CACTaHIM M3Mel)y pyKOBOAMOIA MHTEPHE
peBusuje u Komutera 3a peBusnjy umajyhu y Buay Ja ce y TUM IIpHJIMKaMa 4ecTo paclpaBiba
0 OCETJbMBUM Hajla3uMa MHTEpHE peBH3Mje 300r yera NMpHCyCTBO MeHalMeHTa npenyseha

HUj€ MOXKEJBHO.

Cpakako, nomeru Komwurera 3a peBU3W]y Yy MpyXawmy MOJPIIKE HE3aBUCHOM H
00JeKTUBHOM 00aBJbaby aKTMBHOCTU MHTEPHE PEBU3€ YCIIOBJbEHA je e(eKTUBHOLIhY camor
Komurera koja je, uzmehy ocranor nerepmuHHcaHa HezaBucHouthy unmaHoBa Komurera 3a
PEBU3Ujy U TIOCEIOBaka TEXHWYKUX BEUITHHA y LMJbY pazymMeBama paja HHTEPHUX

peBm3sopa.*®

3.1.3.2. ¥npasmwamwe npemmwama 3a ocmeapuearse He3a8UCHOCMU U 00jeKMUBHOCU

[TocTu3ame BUCOKOT HHMBOA HE3aBUCHOCTH M OOjEKTHBHOCTH MOpPA3yMEBa yjarame
3HAa4YajHUX HAlopa M OJf CTpaHe CaMHX WHTEPHHX PEBH30pa. TH HAMOPU MPBEHCTBEHO CY
YCMEpEeHH Ha aJieKBaTHY MPOLCHY M yIPaBJbamhe CBAKOM CHTYAIMjOM KOja MPETH Ja yrpo3H,
Moxe ce pehu, jemaH on HajOMTHHUjUX (akTopa €PEeKTHBHOT (YHKIMOHHCAHA HHTEPHE
peBu3yje. 3HaYajHy MOJAPIIKY y TOM CMUCIY MpYy’Ka UM OKBUD KOju je uzpanuo lIA ca cBpxom

MIPOMOBHCamka U HETOBaka HE3aBUCHOCTH U 00J€KTUBHOCTH MHTEPHE peBU3Hje y npenysehy.

%0 Goodwin, J., (2003), The Relationship Between Audit Committee and the Internal Audit Function: Evidence
from Australia and New Zealand, International Journal of Auditing, No.7, ctp. 264
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Taunuje, y 0BOM OKBHPY IIPEICTABIbEH j¢ BALIC(A3HH POLEC YIPABIbaba IPETHAMA

KOJ!
HajIpe MOJpa3yMeBa HPABOBPEMEHO UOEHMUDUKOBAe C8AKe Npemre OCTBAPUBABY
HE3aBHCHOCTH U 00jeKTUBHOCTH. ONTrOBOPHOCT jeé MHTEPHUX PEBHU30pa J1a, YaK W HAM3IIIE]
Oe3HaYajHe CUTYaIMje U OKOJHOCTH, KOj€ MOTY CMAambUTH BUXOBY CIIOCOOHOCT Jia CI000IHO
1 0e3 MpUCTPaCHOCTH 00aBJbajy CBOj€ aKTUBHOCTH IPEINO3HAjy Kao MpeTwhy. MHuImjamHo
Mpero3HaBame MPETHH y OBOj (a3su Tpeda HMCKOMYHUIIMPATH HW3BPIIHOM PYKOBOIHOILY

WHTEpHE DPEBHM3MjE€ paJd JOHOLICHA OJJIyKE O OpPraHMW30Bamby IPOAKTUBHOT IPHCTYIA

BHUXO0BOI' CJIMMUHHUCAKA.

VY npyroj ¢a3um HEONXOAHO je npoyenumu 3HAudj, OOHOCHO, jAUUHY YmMuyaja
cumyayuje uiu oKOIHOCMU Koja je uoenmughukoeana Kao npemrba N pasrpaHUIUTU J1a JH je
yCMEpeHa Ha HapyllaBamke HE3aBHCHOCTH WM 00jeKTHBHOCTH. [lopex Tora, o BENUKOT je
3HaYaja carjieiaTé Ja Jiv je Beh mpucytHa wim ce npouemyje 1a he ce nperma TeK 1MojaBuTH
U uHTeH3uBUpaTu y Oyayhem mepuony. Ha Taj maumn o6e36ehyje ce moryhHocT nakiie
uoenmughuxayuje cneyughuynux gpakmopa yonasxicasarba AACHTUPUKOBaHE TpeTHe. TauHuje,
y 0BOj ¢azu je OMTHO TPOICHUTH Ja JIU je Moryhe yOJIaXXUTH MPETHY W carjeiaTd Koju
Ha4yMH Ou MpyXHo Hajbosbe pesynrare: 00e30ehuBame MOJPIIKE O KOMHUTETA 3a PEBU3H]Y,
yCIIOCTaBJbakhe MpPaBHE, OJAHOCHO, MpO(pecHOHATHE Ka3He U JPYTruX Mepa OCHrypaBamba
HecMeTaHor oOaBJpama 3ajaTaka. HakoH WUXOBE NMpHMEHE WHTEpHU PEBM30pH Tpeba aa
MIPOLIEHE J1a JIU M Yy KOJO] MEpH je MpeTHha yOonakeHa a pu3uK Hee(puKacHOT 00aBJbama Mocia
CBelleH Ha MHHUMYM. MeljyTuM, o] MHTEpHHUX PEBH30pa CE€ OYEKYyje JAa ce HUKAKO HE OCJIOHE
Ha MPETIOCTaBKY Jla Cy Mpeay3eTe Mepe y MOTIYHOCTH eIMMUuHKcate npeTkhy. OHU Mopajy
npoyeHumu npeocmany pusux MpeTmke oclambajyhn ce Ha pa3yMHO PEBU30PCKO pacyhuBame.
VYKONIMKO TIpolIeHE J]a PU3HK MOCTOjU WM YKOJIUKO HHUje y MOTHYHOCTH CUTYpaH y CBOjJY
HE3aBHUCHOCT U 00J€KTUBHOCT O TOME MOpa 00aBECTHUTH HU3BPIIHOT PYKOBOJHMOIIA PEBU3H]E, A
eBeHTyasHO U O00p AUPEKTOpa WIM KOMHUTET 3a peBu3Hjy. CBakako, 07 MHTEPHOT PeBH30pa
ce OYEKYje J1a NPOAKMUBHO YNpasaba npeocmanom npemrom. [IpuMEHOM pa3NTUUUTHX ajaTa
Kao IITO Cy: TIO3WBamke Ha MOBEJbY PEBU3HjE, Cerperamnrja TyKHOCTH, YyroBapame Iocia ca
TpehoM CTpaHOM U CJI. MHTEPHU PEBH30pH y MEpHU y KOjoj je To moryhe 006e30ehyjy

o0aBJbame 3aJgaTraka 0e3 MNPUCTPACHOCTH U Pa3HUX CMCTIHU.

be3 o03upa Ha maeHTHUKAIM]y ojakmaBajyhux Qakropa u ynarama Hamopa Kako

peBH30pa, Tako M MEHalMeHTa y mpemay3ehy, MoryhHOCT mocTtojama MpETHU KOjy HHje

%1 Jameson, S., (2011), Independence and Objectivity, IPPF-Practice Guide, The Institute of Internal Auditors,
Altamonte Springs, Florida, ctp. 7-9
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Moryhe elMMHHHMCATH WIAK MOCTOjU. Y TaKBUM CHUTyallljama OJf peBHU30pa ce OYeKyje na
npoyenu nocmojarbe HepeuileHux npemru Wy OAHOCY Ha ojrosapajyhe crpane carnena
MOTYhHOCT He3aBUCHOT U 00jeKTUBHOT 00aBJbamba 3aaTaka. Beoma uecTo HHTEpHU PEBU3OPU
MH(POPMHUIY KOPHCHUKE PEBU30PCKHUX yCIyra O JaTUM OKOJTHOCTHMA, IIPU YEMY, YKOIHKO Ce
HAaKOH KOHCIIyTalllje ca BbHUMa JOHece OAJyka O JajbeM paJly 3Ha4ajHO je pa3MOTPUTH

MMIUTMKAIF]€ U3BEITaja Koju he MHTepHU PEeBU30PH KPEHUPATH.

OmnakmaBajyhu (akropu Koju cy HISHTH(PHUKOBAHU, HAYMH IHUXOBE IMPUMEHE, Kao H
CBE Mepe Koje Cy Mpelry3eTe paayl CIUMHHHUCAbA NPEeTHU HE3aBUCHOCTU U 00jeKTHBHOCTU
BPJIO j& BAXXHO a0eKk8amHo OOKyMeHmosamu. TakaB JOKYMEHT MpeCTaBjba 3HAUYajaH U3BOP
uHpOpMaIMja yIpaBbadykuM CTPYKTypama y npenay3ehy u eKCTepHHM THMOBHMa KOjU pajie
MPOIEHY KBAJUTETAa paJa WHTEpHE pEBH3Mje O MOCBENEHOCTH HWHTEPHHX pEBH30pa |
YIOXKEHUX Haropa Ha O4yBamby HE3aBUCHOCTU M 00jekTuBHOCTH. Ilopen Tora, y oBoj dasw,
3HAYajHO je JIeTaJbHO OIMCATH MPETHE KOje HUCY MOTJIe OUTH €TMMUHICAHE W HaYWH paja y

TUM CUTyallljama.

AJIeKBaTHO YIpaBJbame MPETHAMA HE3aBUCHOCTU U O0jeKTUBHOCTH MPETIOCTaBIbA
KOHTUHYUTET y pany. TauHuje, U3BPIIHU PYKOBOAMIIALl PEBU3H]E€ MOpa 32 CBaKU PEBU3OPCKU
aHra)kMaH CIPOBECTH CBEOOYXBATHU Mperje/l akTUBHOCTH, HE CaMO peBU30pa, Beh 1 ocTammx
3aIMl0CIICHUX KOje Cy YCMEpeHe Ha O4yBame HE3aBUCHOCTH U 00jeKTHBHOCTHU. Takole, 3Hauaj
mpoleca yrnpapjbalkha NpeTHhaMa YCIOBHO j€ J1a, BEOMa YECTO, U KOMHUTET 3a PEBU3H]Y WIIU

APYyTO PEIEBAHTHO TeNO OyJle YKJbYUEHO y MPOLEHY BEroBe e()eKTUBHOCTH U €(DUKACHOCTH.

3.2. [llnanupame HHTEPHE peBU3Hje Ka0 (paKkToOp eeKTUBHOCTH HHTEPHE PEeBU3Hje

[loctuzame BHCOKOI HHBOA €()EKTHBHOCTM MHTEpHE pEBHU3HMje 3HAYajHO je
OTIpe/IeJbeHO aJIeKBATHUM IJIAHUPakeM OBe (PYHKIIMje U ycMepeHolny HBEeHOr paja mpema
MIOCTAaBJbEHUM IIJJaHOBMMA. [lmaHckM mpuUCTyn mpeacTaBsba YCIOB CTPYYHOT, KBAJIUTETHOT U
e(eKTHUBHOT paJia MHTEPHE PEeBU3H]j€ U MPHUMEHE YCBOJEHUX MPaBHIIa, U3 pas3Jiora IITo Ce paau
0 TOYETHO] U MCTOBPEMEHO KPUTUYHO] (Da3u IENOKYMHOI Ipolleca MHTEpHE PEBU3UjE O
YyHjer KBaJUTETa 3aBUCH CaJp)kKaj M KBAJIUTET aKTUBHOCTH y cBUM Oyayhum ¢aszama Tor
ciokeHor mnpoteca. I[lnanupamem HHTEpHE peBu3nje omoryhaBa ce aJleKBaTHO OJTy4YHBamE
0 TpPUOPUTETHMA 3a pajJ Ha PEBU3UjU, 3aTUM, YTBphHUBame IMJbEBA U TNPUMEHa Mepa

KOHTpPOJIE KaKo OM c€ OCHUTYpaJIo Jia MOCTAaBJhCHHU IMJBEBU Oyay OCTBapeHH, Kao U e(hUKACHO
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n edexkTuBHO KopuIIheme pecypca peBI/ISI/Ije.382 Taunuje, TUTAHOM WHTEPHE pEBH3H]C
MOKPUBEHE Cy CBE aKTUBHOCTH M CBU CEIMEHTH IIEJIOKYITHOT IpoIieca, OAHOCHO Je(UHUCAH
je TpeIMeT peBH3Hje, PeCypcH TMOTPeOHM 3a W3BPIICHE IUIAHCKUX 3a7aTaka, BPEMEHCKHU
nepuoJ morpedaH 3a peanusanujy IIaHUPAHUX aKTUBHOCTH M 3a/aTaka M cil. VICKIby4HBO
MPUMEHOM IUIAHCKOT TIPUCTYIa MHTEpHA peBU3Hja je y MOryhHOCTH Aa mpyxu nomoh u
MOJIPIIKY MEHAIMEHTY Ipeny3eha y peanu3aiuju BeroBux yrnpaBbaukuX aKTHBHOCTH 300T
yera Mpolec IUIaHWpama MOApa3yMeBa, HE camMo jAeduHucame NpoPecHOHATHUX HHITYTa
WHTEpHE peBusnje, Beh y3uma y o03up M CTpaTerujcka MUTama Koja Cy JeTepPMUHUCAHA O]l

CTpaHe 000pa U MEHAIIMEHTA npe,uy3eha.383

OnuTy NpucTyn MjaHupamba HHTEPHE peBU3Mje TOApa3yMeBa: U3paay Mperiena CBUX
MOCJIOBHUX MpOIleca, OPraHU3alMOHNX JeIUHHIIA MIIM aKTHBHOCTH KOjeé MOTY OMTH TpeaMET
PEBH30PCKOT aHTa)KMaHa, 3aTUM, IPUKYIJbALE MITO je BUIllle Moryhe nHpopmanmja o1 BUIIET
PYKOBOZICTBA O TIOTCHIMjaJJHUM IIpEeIMETHMa PEBHU3Hje 3a KOje cMaTpajy Jia Cy BeoMa OUTHH
(perucrap pu3uKa je y OBOM cllyuajy Beoma BakaH WM3BOp HMH(pOpMalMja), JeTePMUHUCAE
HUBOA YBEpaBama KOjU PYKOBOJCTBO OUYEKYje, MPOICHA YUECTAIOCTH BPIICHA PEBH3HjE KOja
je TpHUXBaTJbHBA 32 MEHAUMEHT M KOMHUTET 32 PEBU3HjYy M TPOILEHY IOCTYITHHX 3Hamba H
BEIITMHA WHTEPHUX peBI/I30pa384. KomOuHoBamweM uHpopMaluja 100HjeHUX crpoBolhemeM
NPETXOAHUX MocTynaka obe3delhyje ce anekBatHO ojpehuBame NMpUOpPUTETA paja UHTEPHE
peBusnje Koju Tpeba ga OyAy y CKIaAy U y CBPXY MOCTH3ama MOCTAB/LEHUX LIMJbEBA KAKO
came peBHu3Hje, Tako M mpeay3eha (CTpaTerujcKuxX U ONEPATHUBHUX); YCMEpPaBamke MaKIkHE Ha
HYy)KHa Tmojapy4ja peBusuje u Moryhe mnpobGieme; o6e30ehuBame HajUCIUIATUBU)ET
kopuuthema, Hajuemrhe, OrpaHUYEHHUX pECypca; OCUTYpaBame€ Ja aKTUBHOCTH HHTEpHE
peBu3mje Oyay M3BpIIEHE y CKIQIy ca YHANpes IMOCTaBJbeHUM IUJbEBUMA U YCTAHOBJHEHUM
npaBuiuMa; o0e30ehuBame KOHTPOJIE PEBU3OPCKOT pajaa; m3beraBame HECHopasyma ca

OCTaJIMM OCJI0BHUMaA npe;[y3eha n CJI.

AJIEKBaTHO TUTAHUPAE MHTEPHE PEeBU3H]je, HA IPBOM MECTy, Tpeba OMTH BpPILIEHO Ha
HAYMH J]a Yy 003Up y3uMa MPOICHY PU3HKa KOja ¢ KOPUCTH 3a HCIUTHUBAE TIOTCHITH]ATHUX
peAMeTa PeBU3Hje M 0J1a0up MoJpydja Koja Cy HajBHUIIE M3J0KEHA PU3HKY, OJTHOCHO, KOja
he mpencraB/baTH MPUOPUTETE AaKTUBHOCTH KOjuU Tpeba na Oyny y CKIaay ca IHbeBUMa

opranusamuje. MCIIII 2010 nanaxe aa ce MIaHOBU MHTEPHE PEBU3MjE€ MOPAjy 3aCHUBATH Ha

%2 ‘Byxuh, T., bornh, Jb., Bopheruh, M., (2015), YCIOB/BEHOCT KBAIHTETa HHTEPHE PEBU3H]E CTPATETH]CKHM
yCcMepaBameM BheHUX aKTUBHOCTH, 18. MehynaponHa koHpepeHnrja YpaBibame KBATUTETOM U MOy3JaHomINy,
ITpujerop, Cpbuja, ctp. 188

%3 parkinson, M., Internal Audit Planning: How Can We Do It Better?, QFinance

%4 Griffiths, P., (2005), Risk-based Auditing, Gower Publishing Limited, England, ctp.73
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MPOIICHH PU3MKA KOja ce BPIIM Oap jeJHOM TOJUIIE, IPH YeMy Ce MOpa y3eTH Yy 003Hup
MUIILJbEHE BUIIIET MEHAIMEHTA U 01100pa. TauHuje, MHTEPHU PEBU30P MPBEHCTBEHO pa3Marpa
OpPraHU3allIOHN OKBHP 3a YIpaBJbalkbe PU3MKOM YCTAaHOBJbEH OJ CTpaHE MEHAlIMEHTa 3a
pa3nuynTe AaKTUBHOCTH WJIM JEJIOBE OpraHu3anuje. MehyTum, yKOJIHMKO TakaB OKBHp He
MOCTOjJH PEBU30p, Y CKIAJy ca pa3MOTPCHHM OYCKHMBAamUMa BHUIIET MEHAlIMEHTa W 0a00pa,
OJTHOCHO HAaKOH KOHCYJITalfja ca ’hUMa, KOPUCTH BIACTUTH CyJ O pH3HIKMMa. Y TBphuBameM
PU3MYHUX TOApYYja U MPOIEHOM BepoBaTHOhE HAaCTaHKa pU3MYHOr foralaja W yTHIaja Ha
OCTBapeH-¢ MOCIOBHUX pe3ynrara y Oymyhem mepuony, GpyHIIKHja HHTEPHE PEBU3H]E MOXKE
3HAYajHO Ja yTHYe Jia MEHAIIMEHT mpeny3eha /Ja JOHOCH aJeKBaTHE OJJIYKE Y CBPXY
eduKacHUjer MOCIOBamka W Jajber pa3Boja, Oosber kopuiihema pecypca, UCIUIATUBOCTH
ylarama cpencraBa W ci. JlpyruMm peuuma, HEONXOJHOCT TPOLEHE pH3MKAa U CHCTEMa
yIpaBJbatkha PU3NIMMA 33 TOTpede IIaHWpama aKTUBHOCTH WHTEpHE peBu3nje obe3behyje
MPUCTYIT UHTEPHE PEBHU3HjE KOjU j€ 3aCHOBAH Ha CTBapamy CTpaTeruje aJeKBaTHOT OATOBOPA
Tj. TpYyXKamwy JOBOJGHO €JeMEHaTa MEHAIMEeHTy Ja edukacHuje U ePeKTHUBHHUjE yIpaBiba
OpraHM3aIyjoM, T¢ Ha Ta] HAYMH IITHTH U MMOBehaBa HEHY BPEIHOCT 38, YmpaBo Ha Taj
HAuWH, WHTEPHA pEBU3Wja y MOTIIYHOCTH MOXKE Jla HUCIYHH CBOj 3aJaTaKk W OIpaBja

MI0CTO]J ame. %

WNHaue, kaJ1la TOBOPUMO O BPEMEHCKOM MEPUOJTY 32 KOJU C€ BPILIY IJIaHUPakhe HHTEPHE
peBu3Mje MOke ce pehu Ja OH HHUje MPEUU3HO JETEPMUHUCAH HUJETHOM OJpeadOM, HUTHU
CTaHIapauMa peBusuje. MelyTum, uMmbeHHIIa Ja MHTEpPHA peBHU3Mja Tpeda na JomnpuHece
OCTBapUBamy CTPATETHjCKUX M ONEpaTHUBHHUX LUJbeBa opraHuzainuje ynyhyje Ha moTtpedy
u3pajie MiIaHoBa 3a qyxe u kpahe BpemeHcke nepuoze. Ilopen Tora, opranuszanuja, ynora u
MpUpoJia Mocja WHTEpHE peBU3Hje ymyhyje Ha moTpeOy M3paje MiIaHOBa Ha HHUBOY CaMe
(GbyHKIMje UHTEpHE PEBU3MjE€ U 3a CBaKy IOj€MHAYHY PEBU3H]Y. Y TOM CMHUCIY, MOXEMO

Ppa3jInKOBATH:

® CTPaTErHjCKO TUTAHUPAHE,
¢ TOJUIIEKC ITIAHUPpaAKkE U

¢ [UIaHUpPAKkC Ha HUBOY HOj CANHAYHUX PCBU3OPKCUX aHTAKMAHA.

W3mely moMeHyTHX HHBOA IJIaHMpama IOCTOJU CHa)KHA Be3a Koja ce oriiena y

YUEBCHUIIM [Ja CTpaTCFI/IjCKI/I U TOAUIIKBU IIJIAHOBUM YHMHC OCHOBY 3a HU3paldy IIJIaHOBa

385

52
%8 picket, S., (2005), Ocrosnu npupyunuk 3a unmepny pesusujy, John Wiley&Sons, Ltd, ctp. 189

Tanwnuuh, [1., Januh, M., (2012), Cmyouja pusuka y pady odemera unmepne pesusuje, Financing, No.3, ctp.
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MOjeIMHAYHUX PEBU30PCKUX aHTaxMaHa. OBe MmiaHoBe Tpeba jeduHUCATH aKTUMa WHTEPHE
peBu3uje Koju 00e30el)yjy mpuMeHy CTpy4YHHX IpaBuja 3a pan. Y TOM CMHUCIY, MOBEJba

MHTEpHE PeBH3Hje MpecTaBiba MOJIA3UIITE 32 aKTHBHOCTH IIJIAHUPaba HHTEPHE PEBU3H]E.

3.2.1. U3pana cTpaTerujckor mjaHa HHTePHe peBH3Hje y CKJIaJy ca CTPpaTerujom
npenyseha

Crparerujcku IJIaH MUHTEPHE PEBU3HjE, KOjU CE€ TOHOCU 3a MEPHUOA OA TPH IO IET
TOJIMHA, CAaJIP>KK CTPATETH]y U IUJbEBE HHTEPHE PEBU3H]jE, OTHOCHO 00e30ehyje cTparerujcko
ycMepewe oBe (hyHIMje y MOoriely HUBoa MoTpeOHUX pecypca, HauMHa paja, pa3Boja u JIp.
Wmajyhm y BUIy Aa je CTpaTeTHjCKU IUIaH OCHOBAa 3a CBE peBH3Hje Koje he OuTH BpiieHe,
aJiekBaTaH TPUCTYN Yy HEroBOj M3paau je uMmmepaTuB. Takole, YMIEHHUIA Ja HHTEpHA
peBusnja, mpemMa camoj NedUHULU)HU, ,,...J[00/1ajeé BPETHOCT U YyHampehyje MOocloBame
opraHusainje.......[IOMaKe OpraHW3alMju 3a OCTBapeme IUbeBa™ ymyhyje Ha craB Jna
aJIeKBaTHO TIOCTaBJbEHA CTpATETHja, OJHOCHO, CTPATErHjCKO IUIAHHpAamhe MHTEPHE PEBU3H)jE

MpeJICTaBba KJbYIHH (DAKTOP Y OCTBAPLHY MMOMEHYTE MHCH]C.

WHTepHy peBH3Mjy CTpaTeUIKH je MOTpeOHO ycMepaBaTH Ka OCTBapemy YKYIHHUX
CTpaTerujcKuX LuJbeBa mpenyseha, yume ce obe3belyje Aa ,,cTpaTerujcku IJIaH HMHTEpHE

«387

peBu3mje Oyne KOH3UCTEHTAH ca CTPATETHJCKUM TJIaHOM camor npeay3eha“™ . Pazmarpamem

neduHUCaHe MUCH]e Tpeay3eha, ¥ TPUTOM, Y3UMamkeM y 003Up U MUIILJbEHA PYKOBOJIUOIA
MHTEpHE peBH3Mje, MPOQeCHOHANHNX CTAHAAPAA M KOHTPONE O CTpaHe PYKOBOJACTBa -,
nepuHUITYy ce jacCHM LMJbEBU HWHTEpHE pEBHU3Mje KOJjU Cy IOYeTHa Tauyka H3paje
CTPATETHJCKOT IUJIaHa MHTEpHE peBu3Hje. Peanusamijom Tako MOCTaBJHEHHUX IMJBEBA, KOJH
MOpajy OUTH y CKJaay ca CTpaTerujcKuM IubeBMMa mpeny3eha, omoryhaBa ce pojaBame
BpeIHOCTH M yHarpeheme mocnoBama npenyseha. Hakon yrBphuBama LuJbeBa HHTEpHE
peBH3Mje, a Ha OCHOBY IpUMEHE oJroBapajyhux MeTroja oleHe M yTBphuBama (akrtopa

pHU3HKa, HEONIXOJHO j€ YTBPJIUTH PEBU3U]JCKE MPUOPUTETE M HA OCHOBY TOTa IUIAHUPATH HUBO

MOTPEeOHMX pecypca 3a HeCMEeTaHO 00aBJbambe PEBU3N]E.

3Hauaj CTpaTeTHjCKOT IUIaHWpama M ycMepaBamka HMHTEPHE PEBU3HjE YCIOBHUO j€
u3paay npakTHUIHUX cMepHulia o crpane |IA. Mako cmepuute npeacrasipajy neo MOOII-a,
IBUXO0Ba MPUMEHA HUje oOaBe3Ha. Mel)yTuM, YnibeHHIIa Ja IPEACTaBbajy HajOOJby Mpakcy u

00e30ehyjy neraspHe mpolenype, MOCTYNKE M MPUCTYIE Y U3paau CTPATETHJCKOT TUIaHa,

387 Humepna pesuszuja — npupyunux 3a unmepte pesusope, (2011), UaTutTyT HHTEpHUX peBu3opa buX
%8 Picket, S., (2005), Ocnosnu npupyunux 3a unmepny pesusujy, John Wiley&Sons, Ltd, ctp. 188
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BUXOBA MPHMEHA CE CHaXHO mpernopydyje. CUCTEMAaTCKH U CTPYKTYpHHU IPOLEC H3pajie
CTPATETHjCKOT IJIaHa KOju Tpeba J1a oMOoTyhH UCIyHheHhe MUCH]E€ M BU3H]€ HHTEPHE PEBU3H]E,

- 389
mojipazymeBa crpoBol)eme oarorapajyhux erama.

[To3naBame mocioBama Mpeay3eha MpeayciioB je KOPEeKTHOT TUIaHHpama, a OHJA H
obaBspama peBusuje. M3 TuxX pasnora, MpBYy eTany y HM3pajHd CTPATETHjCKOT IUIAHA YHHU
VIIO3HaBamke ca IUJbCBHMMA W aKTHBHOCTHMA mpeny3eha m mpuBpene y Kojoj mpemysehe
mociyje. Y TOM cMHCy, puOaBibajy ce mHPOpMaIje caapKaHe Y CTPATETHUJCKUM IUIaHY
camor mpenyseha, 3aTM cCTpaTerwjckuM IUIaHOBUMa OpojHuX (QyHKIMja y mpemxysehy,
MOCJIOBHUX M aJIMUHHCTPATUBHUX OJieJberha M Cl. [IpeMMuHapHO HCIUTHBaWmE Tpeba na
00e30eau nHpopmainuje o Tome Kako npenysehe GyHIIKHOHUINE, KOJU CYy HETOBHU IIUIJbEBU U
MHCHja a CBE paad NpHXBaTamka CHCTEMa BPEIHOCTH Ipemy3eha oa CTpaHe WHTEPHUX
peBusopa. [lopen BpenHoctu npeayseha, 3arociieHd Yy MHTEPHO] peBU3HjH Tpeda Ja ycBoje U
BPEIHOCTH Koje cy canpkane y Cranmapauma u ETHUKOM KOZEKCy, 300T yera pyKOBOIMIIAIL

WHTEpHE peBU3Mje uMa obase3y na pazmorpu MOIIII.

YcnocraBibame ajlekBaTHE KOMYHUKAIIM]€ ca KJbYYHUM CTEjKXOjaepuma (4IaHOBUMa
0/100pa, BHUILIMM MEHAIMEHTOM, €KCTEpPHUM pPEBHU30pHMa, PEryJaTOPHUM TeluMa M Jip.) ca
LIUJbEM carjielaBamba M pa3yMeBama HBHUXOBHUX MOTpeda M ouekuBama cieneha je erama y
pa3Bojy cTpaTerujckor IuiaHa. [Iputom, pykoBoAMial MHTEpHE PEBHU3Mje MOpa H3BPIIUTH
aHAIM3y W TIPOIIEHY IMOTpeda cTejkxoyjepa Kako OM oOcurypao Ja HHUCY Yy CYKOOY.
JlokyMeHTOBambeM YTBpheHUX moTpeda crejkxosaepa UIESHTU(PUKY]y ce€ MPUOPUTETH paja
UHTEpHE PEBU3Hj€ KOjU MPEJCTaBJbajy 3HAuajHE MHIYTE 3a U3pajly CTPATEerHjCcKor IUIaHa.
CBakako, ¢a3za KOMyHHUIIMpama IM0/pa3yMeBa U IpeJCTaBbamkbe YJIOre W JOMeTa MHTEpHE
peBU3HjE CTEJKXONIepUMa YuMe ce oMoryhaBa ajieKBaTHO JE€TEPMUHHCAKE HAUMHA Ha KOJU
WHTEpHA PEBU3Mja MOXE JONMPUHETH JNOJaBamy BpemHoCTH mpemysehy y kpahem u myxem

BPEMEHCKOM IIEPUOLY.

basupajyhu ce Ha uaeHtudukoBaHuM norpebama ctejkxongepa u cmepHuna |IA,
PYKOBOJMIIALl MHTEpHE pEBHU3HUj€ NPUCTYyNa pa3BUjalby H3jaBE O BHU3UJU M MHCHJU OBE
¢bynakyuje. M3jaBom 0 BU3MjU ofjamimaBa ce ¢uiozodurja UHTEpHE peBU3HjE, HEH MOryhu
JIONIPUHOC OCTBapUBamy LiMJbeBa npeay3eha. Ha ocHOBY M3jaBe 0 BU3MjU pa3BHja ce U3jaBa o
MHUCHjH KOjOM C€ NpECTaBJbajy IIMJbEBU PEBHU3MjE, MIaHUpaHa aocTurHyha y 6ynyhHocTw,

HCHE BPETHOCTH, MHTETpaIlija y CTPATErHjCKU IJ1aH npeay3eha u cir.

%9 Reed, B., Schumann, E., Jain, P., Thakkar, R., (2012), Developing the Internal Audit Strategic Plan, Practice
Guide, ctp. 2
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Cneneha ¢asa y wu3pagm CTpaTeryjcKor IUIaHA jecTe carjegaBame KPUTHYHHX
daxTopa ycrexa, OTHOCHO eJleMeHaTa HeONXOAHUX 32 MMOCTU3amhe IMJbEBA, MUCHje U BU3HjE
uHTepHEe peBm3uje. MnentudukoBame TUX (akTopa MOApasyMeBa carje/laBambe CTPaTeIlKe
MO3MUIMje HMHTEPHE pEBU3Wj€ U MOJAPIIKE KOjy oBa (yHIMja mma, 3aTuM, MoryhHoCT
HECMETaHOT CIIpoBOhema Ipoleca HMHTEPHE pEBHU3HjE, Kao M IOCTOjame aJeKBaTHE
CTpaTervje Io IHUTalky oco0Jba Koje he obaBibatm uWHTEpHY peBusHjy. Ilopem Tora,
onewuBame Tekyher crama uHTepHe peBusuje, npumeHom SWOT anamuze o0e30emmhe
UACHTU(DUKOBakE WHTEPHUX (DakTopa (TO3UTHBHE CTPaHE M CIA0OCTH KapaKTEPHCTUYHE 32
aKTHBHOCT MHTEPHE PEBH3Hj€) U EKCTEpPHUX (hakTopa (MOTyhHOCTH M OMAacCHOCTH M3BaH OBE
¢dyHILIM]j€) KOjU Cy KIbYUHH 32 MIOCTU3aE CTPATErHjCKUX LIMJbeBa HHTEpHE peBusuje. Taunuje,
SWOT ananmza 6u Tpebano aa ykJbydyje aHAU3y: o0Hoca unmephe pesusuje ca Ondbopom
IUpPEKTOpa M BUIIMM MEHAIMEHTOM, KOOpAMHAIM]y ca APYruM (QyHIHjaMa YIpaBibamba
PHU3HKOM, KOMYHHUKAIM]Y Ca CTEJKXOJIJICPUMA U CII; HA4YUH CNpo6olerba akmueHoCcmy AHTEpHE
peBusnje (NMpUMEHEHA METOJOJIOTHja, PACIOJIOXKUBOCT IMOTPEOHUX pecypca H  1p.),
ynpasmare axmusHowhy WHTEpHE peBu3Hje (JbYJICKUM pecypcuMma, pas3BOj TEXHUKA,
WHCTpyMeHaTta u Metojoioruje u ap.). Pesynrarm SWOT anammse ymyruhe Ha KibydHE
MHUIMjaTUBE Koje Tpeba aa Oyny ycMmepeHe Ha yHampeheme QaxkTopa ycrnexa HHTEpHE
peBH3Mje U UCymhewhe Aedunucane Buznje U Mucuje. C TUM y Be3M 3HAu4ajHO je MOCTaBUTH
cnenuduuHe W MEpJbUBE IUJHEBE M JIONYHUTH HX WHIUKATOpUMa TNepPopMaHCH Koje je

HEOIXO/THO PEIOBHO npamm?’go.

Hakon wu3pane crparervjckor IulaHa, pyKOBOJWJIAI] MHTEpHE pEBHU3HUje j€ Ipema
MCIIIT 2060 - H3sewmasarwe e6uuiee pykosoocmeéa u 006opa y 00aBe3n Ja IUIaH
MPOJUCKYTYje ca KJbYUYHUM CTejKXojjaepuma (10 TUTamky CBpxe, oOBjiamhema W
OJITOBOPHOCTH aKTUBHOCTH WHTEpPHE PEBU3HjE) U mobuje omoOpeme on omdopa. CBakako,
YUIbEHUIIA Ja Ce CTPATEeTHjCKHU IUIaH MHTEpHE PEeBHM3Hje JOHOCH 3a MEepHOJ O TPH O MEeT
rofiiHa, He MOojpa3yMeBa HCTOBPEMEHO Jla Ce paad O BPCTH IUIaHa ,,KOJU ce 10 Kpaja
paspalyje U 3aMemyje HOBUM mwranom*. > Uz tux pasyiora, pyKOBOJHWJIAIl PEBU3UjE HMMa
o0aBe3y Ja MEPHOAWYHO Tperjefa W MPUIarogd OBY JHHAMHUYHY KaTETOPH]y H3MEHEHUM
okomHoctuma. [IpuToM, QakTopu KOju OWTHO [ETEPMHUHHUINY JAUHAMUKY Tperieaa

CTpaTeTHjCKOr IJIaHa jecy: NpOMEHe y cTpaTeruju mnpeayseha, cremen pacra (pas3Boja)

npeay3eha, 3HayajHe MpoMEHE Yy pacIONOKHMBHM PECypcMMa WHTEPHE PEBU3HjE, 3HAYajHE

%0 Cecere, M., Nadeau, Y., (2013), Planning, a must, CA magazin, January/February 2013, ctp. 41
91 Cranuumh, M., (2014), Humepna xonmpona u pesusuja, Yausepsurer Cunrunynym, beorpax, crp. 189
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MIPOMEHE Yy 3aKOHMMa WM HMHTEPHUM IMOJIMTHKaMa Tpeay3eha, mpoMeHe Yy pPYKOBOJCTBY,
pe3yJaTu MHTEPHE M eKCTEpHE OICHE KBAaJIMTETa paja MHTEpHE peBU3Mje u ci. Hamocnerky,
yClelIHA peanu3alyja CTPATeTHjCKOT IUIaHa TOJpa3yMeBa CHAaXHO PYKOBOhEHeE,
KOMYHHUKAIMjy y 11eJ10j (PYHIIKMjU MHTEPHE PEBU3H]jE, 3ajeHUYHU paj LEJIOr TUMa U Ap.-
OJIHOCHO YCIIOCTaBJbal€ aJCKBATHOI TOKAa KOoju he ma o006e30emm ycHemrHo crpoBolerme

cTparteruje.

3.2.2. 'oguime MJIaHUPambe

VYcnocrasibajyhu jacHy M JIOTHUHY Be3y ca CTpaTErdjcKUM IUIaHOM M Oasupajyhu ce
Ha TFOJUIIKHO0] CTYIUjU PU3MKA, PYKOBOAMIIALl HHTEPHE PEBU3Mj€ MPUIpPEMa MOJUILBY TUIaH.
OBuM TUTAaHOM Je(MHUNIY CE jaCHU IMJBCBH M 3aJalll WHTEPHE PEBHU3HjE KOJU ce Kele
noctuhy y HapeIHUX TOAWHY J1aHa, 3aTUM OPTaHM3ALMOHHU JIEJIOBHM W aKTHBHOCTH KOju he
OUTU PEBUIMPAHH Yy TOM IEpUOTY, METOAOJIOTHja paja Koja he ce KOPUCTHTU HPUIMKOM
o0aBsbama IUIAHUPAHUX PEBH3HMja U Paclopesl pecypca MOTpeOHUX 3a 00aB/bame 3ajaTaka.
YTBphuBame Opoja u oOuMa IIaHKPAHUX peBH3Mja Tpeba Jaa Oyae y CKIaay ca KaJpOBCKUM,
CTPYYHUM U JAPYTUM OrpaHHuemuMa (YyHKIHUj€ UHTEpHE PEBHU3Uj€ KaKo OM ca BEITMKOM
BEpOBaTHOhOM OWiM peaJn30BaHM Yy IUIaHCKOM nepuoay. Ilpurom, npobpa mpakca
nojapasymeBa ojapehuBame oaroBapajyher mpoleHTa pacmolOXHMBUX —pecypca 3a
,HerpenBuleHe OKOJHOCTH YMME C€ CTBapa CIIOCOOHOCT MpyKama OATOBOpa Ha XHUTHE

3axXTeBE PyKOBOJICTBA U 0J00pa.

CaunmaBame TOAULIBET IUIaHA WHTEPHE PEBH3MjE€ HAa HAUMH Ja OMOryhu merony
HECMETaHy peaju3alijy IpeTrnocTaBba HAjIIpe pa3BHUjae YHUBEP3yMa PEeBU3H]j€, OJTHOCHO,
,JINCTE€ CBHUX MOTEHIMJATHUX peBU3Hja Koje ce Mory oOaBibatu® (I1C2010-1). Taunuje,
yTBphyjy ce MOTeHLUMjaHu MpEeAMETH pEeBU3Mje NpU UYEeMy C€ MOXKE MpUMEHHUBATH

OpraHu3alliOHu HWJIM TPOUCCHU HpI/ICTyTI.392

OpraHu3allMoOHM TPUCTYH TOApa3yMeBa
pa3BHjambe YHHBEpP3yMa peBU3Mje, OOMYHO, 10 TpU HHBOA: (QyHKUIM]ja y mpeaysehy, 3aTum,
CEeKTOpa Kao TMOCJIOBHHUX jeAMHHLA AOJE/beHHX (yHIMjaMa U OJeJbeHha KAao HajHIKUX
OpraHM3alMOHKNX JaenoBa. IlpomecHn mpucTynm moapasyMmeBa JeHHHCARE: Mera Iporeca
Ka0 OCHOBHHUX (pyHKIIHMja npeay3eha, 3aTuM, mpoleca Kao akTUBHOCTH, 33/1aTKa WM CIO0XKEHE

npouecaype TOKOM o0aBJbama IOCIIOBAakba U noanponeca Kao aKTUBHOCTH MW 3aJaTdKa y

OKBHpY mporieca. Jlakie, uneHTH(PHUKyjy ce CBH acleKTH OpraHu3amuje KOju MOTy OWUTH

%92 Cranumuh, M., omr, uur. cTp. , 209
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IPEAMET PeBU3Hje ,,MaKO HE IIOCTOjH HaMepa [a CBU Oyly peBHAHpaHK . OBO U3 pasmora
ITO MaXky UHTEPHE PEBU3H]E 3aCIyXKy]y camMO OHH IporecH, (QyHIU]je, aKTHBHOCTH Koje:
JOTIPUHOCE OCTBapemy IMJbEBAa OpTraHM3alMje, MMajy MaTepHjallHO 3HA4YajaH YTHUIA] Ha
nocioBame npeayseha n oHe Koje Cy JOBOJbHO 3HAYAjHE [ ONPABA]y TPOIIAK PEBH3H{S .
[Topen Tora, pacmoysio)XWBO BpeMe, JIe(UHHCAH JCIOKPYr paja HHTEPHE pPEBH3HjEC U

OrpaHHYEHHE Y PecypcrMa 3HaYajHO JETEPMUHUIILY MpeaMeTe Koju he OUTH peBUIMpaHH.

Y mmby anekBaTtHOT onpehuBama mpuopuTeTa PeBH3MjE 3a HAPEAHUX TOJUHY JaHA
HEONXOAHO j€ CHpPOBECTH CTyAujy pus3uka. llomroBamke Hayena CTYJHO3HOCTH U
CBEOOYXBATHOCTU Y TOM MpOIECY MpPYKa OCHOBY 3a M3pajly KBAJUTETHOT IJIaHA, & CAMUM
THM ¥ KOHAYHHX pe3ylTaTa MHTepHE pesmsmje.” Hajupe ce IyTeM KOHCYITOBama ca
MEHAIMEHTOM M 3aI0CICHIMA, CIPOBOHCHEM YITUTHHKA U HA OCHOBY HCKYCTBA M IUCKYCHja
caMHX peBU30pa, YTBphYjy HHXEPEHTHU PU3HUIIM 32 CBaKy yTBpheHy obnacT pepusuje. Hakon
TOra, TMPUCTYNA C€ MPOLEHH PU3MKA M BPIIM EUXOBO PaHTHpame a KOoje uMa 3a Wb
KaTeropusalujy UACHTH(PUKOBAHUX ClIadux o0IacTH Ha Koje moceOHOo Tpeba oOpaTuTu
MaXmy W KOje HCTOBPEMEHO TMPEACTaBIbajy apryMEHTE 3a KOPHUIINCHE PacCIOIOKUBUX
pecypca peBusuje. Iloctoje OpojHUM MOjenM TPOLIEHE puU3WKa, a BehuHa Mojieja KOPUCTH
¢dakTope Kao ITO Cy: YTHUIQj, BepoBaTHOha, MaTepHjaIHOCT, JHUKBUIHOCT HMOBUHE,

396

YIipaBJba4Ke CITOCOOHOCTH H Ap. Jeman opx HauuHa BpHICHkha IMPOHCHC PHU3HKaA jeCTe

MpUMEHa MaTpHIle PU3UKaA KOja Ce MOXe MPUKa3aTh Ha ciefehy HauuH:
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Cauxa 13. Mampuya pusuxa
Ussop:(Griffiths, 2005, 75)

3 Griffiths, P., (2005), Risk-based Auditing, Gower Publishing Limited, England, ctp. 74

¥4 Mappunosuh, M., (2009), I[Tianuparse @yHyuje unmepne pesusuje, Pesuzop op. 45, crp. 28

¥ Nannauh, JI., Januh, M., (2012), 3nauaj nianuparea 3a ocmeaperse yumeea unmepne pesusuje, Financing,
No.4, ctp. 17
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Pusunin Ha koje ce moceOHO Tpeba yCcpeACpeauTH jecy OHM KOjuMa Cy J0JIeJbeHH
panroBu ox 7 no 9. Mehyrum, y OBy rpyny je 3Ha4ajHO YKJbYYHTH U PU3UKE O3HAYCHE
Opojem 6 U3 pazJora ImTo, HaKo je Majia BepoBaTHOha IBUXOBOT HACTajamka, IbUXOB YTHIIA] HA
MOCJIOBAE MOXKE OUTH BEOMa BEJIMKHU — ca KatacTpodanHuM nocienunama. CBakako, mopen
OBUX PHU3MKa KOjU TPEACTaB/bajy K/bYYHE MOMEHTE KOjuMa peBu30opu Tpeba ma ce Oase,
BEOMa je¢ BaXKHO y3€TH U 003Up M pU3MKE HWXKeT paHra (Hip. 1-3) U3 pasiora mTo OHU MOTY
MpPE/ICTaB/baTH 3HAuUajHE IIAHCE YMjUM HCKOpWIThaBameM y BEIMKOj MEpPH MOXE Ja ce

YHAIpeu ocioBame npeayseha.

[Tonazehu on pesynrara cnpoBefeHe CTyAHje pU3UKa, y3uMajyhu mputom y o03up u
MHIYTE Yy BE3W Ca pHU3UIMMa W OCTAIMM MoTpedama JOOMjeHHX O] MEHAIIMEHTa,
PYKOBOJIMIIAIl WHTEPHE pPEBU3MjE IMPHUIPEMa HAUpPT TOTUIIEr MiaHa. OBUM IUTAHOM ce
npenu3upa 0poj peBusrja koje he OMTH crpoBeleHE y HAPEAHHUX TOAMHY JaHa, OJHOCHO,
NpeIMETH peBU3Hje, 3aTUM, NpenBula ce pacropen peBu3rja Mo Meceuma, JaHu oTPeOHH
3a CBaKy pEBH3H]y, paclopel peBH30pa W JPYrHX IOTPEOHUX pecypca, a 3a CBaKy
MOjeIMHAYHy PEBU3HU]jy MPEIU3Npajy Ce IHBEBU KOJU c€ Keile MocThhu, 3aTUM O0MM
peBusmje koju Tpeba ga o0e30enu peann3alr]y MOCTaBbEHUX ITUIJbEeBa, METOI0JIOTHja Koja he
ce MPUMEmUBATH U Ha Kpajy pacnopes pecypca. AJIEKBaTHO MPUIPEMIbEH HALPT TOAMIIEET
IUIaHA HMHTEpHE peBHM3Mje KOju He OM Tpebano Ja OCTaBU HeucnuraHe MoryhHocTu 3a
yHamnpehewme mnocnoBama mnpenyseha, pykoBomwial peBu3Mje gocTaBjba Komurery 3a
peBusujy. Hakon mperiema u omoOpaBama TmiaHa oA crtpaHe Komwurera 3a peBusnjy,

TOAMILILY IIJIaH UHTEPHE peBU3Hje Tpeba na 0100pu u Oxdop nupekropa.

logummby TIaH KOJUM C€ jaCHO MpeloyuaBajy aKTUBHOCTH HHTEpHE pEBH3HjE Yy
HapeIHUX TOJWHY JaHa, a Koje cy JAeduHuUCaHe HAa HAYMH Ja 3a/l0BOJbE IOTpede
CTEJKXOJIZIepa, y3 YCIOCTaBJbalkE aJEKBATHOI OanaHca y Mpyxkamy YCIyra yBepaBama U
KOHCYJITOBamWa, 3HauajHO he ompenenuTH e(peKTUBHO HCIyHaBambe 3a/aTaka U IMJbEBa

WHTEPHE PEeBU3H]E.

3.2.3. [Inannpame aHra’KOBamba

[ToueTky u3BOhema CBAKOT aHTAXKOBama, Koje je Ne(UHUCAHO TOAUIIBUM IUIAHOM
WHTEpHE pEBU3HjE, NMPETXOAU M3paja JeTajbHOr IulaHa. IlnaH mojeMHaYHOr aHTa)KOBamba
Koju Tpeba Ja caapXH IHJ/bEBE aHTaKoBama, 3aTUM O0O0yXBaT, pacrmopen BpeMeHa |
aJIOKAIM]y pecypca MpeAcTaBiba BaKaH YIPaBJbayKH MHCTPYMEHT 32 PYKOBOJMOIIA MHTEPHE

peBusmje jep My IMpyKa 3HAYajHy CUTYPHOCT Ja he aHraxoBame OWTH H3BEIACHO Ha
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eexkTuBaH U epuKacaH HaYMH M Ja Ne aKTUBHOCTH WHTEPHE PEBH3HjE JOAATH BPEIHOCT
opranm3aiju. Cam mpolec IUIaHHpama MOjeANHAYHOT aHTaXOBama MOJICKE, OIHOCHO,
ypeheH je crapmapamma u3BOhema WHTEpHE pEBU3HjE W IMpoleaypamMa HW3BEICHUM W3

CTaHapa.

OcHOBy 3a IUIaHHMpamke AaHTKOBakba YWHHU MPEIMMHUHAPHU IPEryie]l, OIHOCHO
HCIIUTHBaKkE, KOjUM ce o0e30ehyje ommra cnwka mnpenMera peBU3Hje Kao W YBUI H
MEPCIEKTUBE 3a YCIEUIHO 00aBJbambe peBHU3Mje. Y TOM CMHUCITY, HHTEPHH PEBHU30PH HajIpe
YCIIOCTaBJba]y KOMYHHKAIN]Y Ca PYKOBOAHOIIMIMA OJITOBOPHUM 3a MPEAMET KOjU Ce PEBUANPA
ca IUJbEM pa3MmaTpama: IUIAHMPAHHWX IIMJbEBAa aHTa)kKoBamba W Oo0yxBaTa IocCia; pecypca u
BpEMEHA aHTaXOBama; KJbYYHHUX (hakTopa KOjU yTUYY Ha YCIIOBE IOCIOBAEKE U IOCIOBE
moJipyyja Koje ce mperjiena yKbydyjyhu U CKOpallmkbe MPOMEHE Y UHTEPHOM H SKCTEPHOM
OKpY)KEEbY M HAIOCIETKY CTABOBE HIIM 3aXTEBE PyKOBOACTBA.> HakoH Tora, MpHMEHOM
pa3IMYMTUX TEXHUKA: WHTECPBjya,  KOMIIAPATUBHE aHalIM3e, AHAIUTHYKUX Iperiena,
Y30pKOBakba, BU3YEIHOr 3aNaXarma, cipoBoljera ynuTHUKA 1 Ap.>*® uHTepHH peBH3OpU Ce
ycMepaBajy Ha HCHUTHBAKE OJHOCHO MPHUKYIUbAEkE IITO BHINE YHICHUIA O TPEAMETY
peBusuje. Pa3smarpamem: IMibeBa aKTUBHOCTH KOja ce€ Mperjiefa M CpeAcTBa KojuMa
AKTUBHOCT KOHTPOIIUIIIE CBOj€ M3BPIICH:E; 3HAYajJHUX PH3UKA 32 aKTUBHOCT, H-CHE IHJHEBE,
pecypce u QpyHKIMOHUCAKE, Ka0 U HAYMHE KOjUMa c€ TOTEHIMjalHu edekaT pu3uka cBOIU
Ha TIPUXBAT/PUB HHUBO; aJCKBATHOCT W €QEKTHUBHOCT TIIpolieca YIpaBibamba pHU3NIUMA
aKTUBHOCTH M KOHTPOJIHE TIPOIIECe y OAHOCY Ha PEJICBAaHTHU KOHTPOJIHH OKBUP HIIU MOJEIN U
MoryhHocTH 3a 3HauajHa YyHampehema IMpolieca yIpaBjbamba PHU3ULKMMA AKTUBHOCTH U
KOHTPOJIHHX Tporeca,”>’ peBH30pH BplIe U MPETMMHHAPHY OIEHy PH3HKa H 00e36ehyjy xa
Mporec IUIaHWpamka aHTaXoBama Oyle ycMepeH Ha pusuke. [lputoM, om 3Hadaja je
pasmatpame W TpOIeHE pHU3WKa y BE3W Ca aKTUBHOIINY KoOja ce peBUIupa Koje je aalio
PYKOBOJICTBO Tipeay3eha a oJ uuje Moy3JaHOCTH 3aBHCH Ja JIM he ce MHTEpHU PEeBU30pH Ha
By OCIOHUTH. Ha 0Baj HAuMH, PEeBU30pU CTHYY jaCHY CIHMKY O MPEAMETY PEeBH3Hje KOja UM

omoryhaBa KBaJIMTETHO U3BONEHE PEBHU3H]E.

N3Boheme npennMUHapHOT UCIUTHBaka U OILIEHE pU3MKa 3HauajHO omnpeaesbyjy: (1)
[IUJbEBE AHTAXOBama KOjUMa ce yTBplyje ITa ce aHra)kKoBameM JKeNM MOCTHhHU, 0JHOCHO
KOju Tpeba 1a Jajy OAroBOp Ha MHUTamE ,,3aIITO ce oAroBapajyha obmact peBuaupa?* u (2)

00yXBaT aHT@)XKOBamka KOJUM C€ pasjallmaBa mrTa he To OUTH IpeIMeT HCTTUTHBAKkA U KOJTUKH

7 T1C 2200-1
%8 Crapnmmh, M., (2014), Humepna konmpona u pesusuja, Yuusepsurer Cunrunyaym, beorpan, crp. 244-246
%99 MCIIIHP 2201
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he 6utn oGuM ucnuTHBama . Taunuje, mpeIMMUHAPHO WCIIUTHBamE Tpeba ma obezbemu
jacHo neuHHCamkE [IMJbEBA aHTAKOBaka HA HAYKH J1a IPOMCTUIY U3 IIUJbEBA MPEeIMETa KOjU
Ce peBHMpA jep caMO Ha Taj HAYMH WHTEPHA PEBH3Hja MOXKE JIa [IOMOTHE Cy0jeKTy mpeaMeTa
KOjU ce peBUIMpa Jla OCTBapH IHJbEBE MocioBama. Ca npyre cTpaHe, o0yxBaT aHTa)KOBarba

Tpeba 6utH yTBpheH Ha HauMH Ja Oy/ie JOBOJbaH 32 UCIYHHEHE [INbEBA AaHTAXKOBAHA.

Peanm3anuja mocTaB/beHHX IUJbCBA AHTAKOBAaMka, KA0 W HECMETAaHO CIPOBOhEHme
neduHUCaHOT 00yXBaTa yCJIOBJhaBajy yTBpHHUBame HEOMXOJHUX pecypca KOju ,,MOopajy OuTH
oaromapajyhu W IOBOJbHH, y CKJIAQy ca TMPUPOAOM U CIOXKEHOIINY CBAKOT aHTaXOBamba,
BPEMCHCKHMX OIpaHHMYCH:A U pacmonoxuBux pecypca.’”t Kamza ce roBopu o JbYICKHM
pecypcuma mopej MoTpeOHOT 3Hamba U UCKYCTBA MHTEPHUX PEBU30pA, BBUXOBUX BEUITHHA H
IPYTUX CIIOCOOHOCTH, 3aTUM E€BEHTYyallHE TMOTpede M PachoJOKHBOCTH EKCTEPHUX pecypca,
BEOMa je BaXXHO YTBPIUTH M oarosapajyhm Opoj peBH3opa KOju MOpa OWUTH JOBOJbAH 32
o0aBJbabe HCIUIAaHUPAHOT O0MMa aHraxxoBama. HapaBHO, MOTpeOHO je MITO MpeIU3Huje
UCIUIAaHUPATH U JIpyre pecypce: morpedHa (PMHAHCHjCKA CPEJICTBA M CBEHTYAIHO NMPHMEHY
cnennpuyHux anarta. Takohe, BpeMEHCKH OKBHp 00aBJbamba peBH3HjE ca oapeheHOM CBpXOM
1 00MMOM, Kao U BpeME Tpajama IMOjeIUHUX Mpoleaypa Tpeba na Oyny Ha3HAUEHU Yy IJIaHy

aHTraXOBamba.

Hanocnerky miaHupama aHraxoBama u3palyyje ce nmporpam pajga y KoMe ce AeTaJbHO
HaBOJM IpUpOJIa, BpeMe U 00UM Mpolielypa Kojux ce Tpeda Mpuapk aBaTH y TOKY peBHU3H]€.
Taunwuje, y mporpamy pajia HaBOZAE Ce: IMJHEBH aHTAXOBama, YTBP)EHN TEXHUYKH 3aXTEBH,
LUJBEBH, PU3MLM, MPOLECH U TpaHcakuuje koje he OWTM ucnMTaHe, HpuUpoAa U OOUM
NOTpeOHOT TeCTUpPama U MPOLEAYPE 3a MPUKYIUbakhe, aHATTN3Y, TyMadehe U JOKYMEHTOBAHbE

02

. 4 . .
uHpopmanja NMpuOAB/LEHUX Y TOKY aHTraxkoBama. -~ [lporpam peBusmje je OcCHOBa 3a

J0/IeJbUBAE 3aJaTaka 4WIAHOBUMA pPEBU30pPCKOr THMa. Paau ce o ,,MHCTPYMEHTY KOjU
ycMepaBa M KOHTPOJMLIC paji, HCTOBPEMEHO M Mame M BHIIE HCKYCHOr 0co6ba“‘® u3
paszjora ImITO caap>Ku JIeTajbe KOjU, ca jelHe CTpPaHe jaCHO OMHUCY]y Mpoleaype Koje Tpeda
MIPUMEHUTH aji, ca Ipyre CTpaHe He JI03BOJhaBajy Ja peBH30pH oAroBapajyhe mociose obaBe

PYTHHCKH M Ha Ta] HAYUH yTPO3€ CBOj€ CONCTBEHO pacyhuBame. 300r Tora ce 0Baj JOKyMEHT

400 beke-Tpusynar, J., Byaunwuh, J., BecemunoBuh, M., Munauuh, /1., [Tpxyss, XK, Pakouesuh, C, Cukumuh, B,
(2012), Unumepna pesusuja-ynpasmarwe, pusuyu, kowmpoaa, VHCTUTYT 3a eKOHOMUKY W (GuHaHCHje, beorpa,
crp. 125

L MCIIITHAP 2230

92 T1C 2200-1

493 Moeller, B., (2009), Brink’s Modern Internal Auditing, a Common Body of Knowledge, 7" Edition, John
Wiley & Sons, Inc, ctp. 167
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cMaTpa 3Ha4yajHUM CPEJICTBOM KOjH, 3ampaBo, ypehyje mporec u3Bohema peBu3nje U KOJU:
MPEJCTaBJba JIOKA3 Jia je aHTaXMaH aJIeKBaTHO HMCIUIAaHMPAH, NMpPYyKa YBEpaBame Jla Cy CBa
pu3NYHa TMojApyYja y3eTra y o03up M Ja OWUTHU acleKTH pPEBH3Uje HHUCY H30CTaBJbCHU,
o0e30ehyje penociien n3Bohema Mporeaypa U KOXEPEHTHOCT PEBU3H]E, MPYKaA CBHICHIU]Y O

W3BPIICHO] PEBU3H]U U z[p.404

3.3. [IpucTynu u3BelITABalby HHTEPHE PeBU3Hje KAa0 BHI KOMYHUIIMPamha ca
CTejKXO0JIepuma

[Ipupoja nocna MHTEpPHE PEBU3H]jE KOja MOApPa3yMeBa KOHTPOIY pajia ApYyrux jeaaH je
on paznora moryhe 0a00jHOCTH KOHTPOJHMCAHUX CTpaHa IMpema oBoj ¢GyHuuju. M3 Thx
pasiora, YyCHoOCTaBjbambe aJleKBaTHE KOMYHHKAIMjeé WHTEpHE pEBU3HjE Ca HEHHUM
CTejKXoJiZiepuMa, Mel)y Kojuma cy CBakako U KOHTPOJIMCAHE CTpaHe, 3HayajHo he onpeaenuTu
HUBO IpUXBaTama OBE (yHIMje, NMPU3HABAKHE HEHOI 3HAuaja, U y BE3UW ca TUM U HEHY
epexTuBHOCT. CBakako, Haj3HAYajHUjy KOMIIOHEHTY KBaJIMTETHOI KOMYHHIIMpamka YHHE
W3BEUITAajU MHTEPHE PEBH3HjE KOjH, MOPE CBEAOYCHA O MPOPECHOHATTHOM KapaKTepy HhEeHe
aKTUBHOCTH, Tpeba Ja CBOJUM KBAJUTATUBHUM KapaKTepUCTHKaMa IPYXKe OCHOBY
KOPHUCHUIIMMA J1a IPENO3Ha]y U MPOLIeHe JOIPUHOC THX aKTUBHOCTH yHarpehemwy nociopama
U Kpeupamy I0AaTe BPEIHOCTH 3a npe)lysehe405. Taunuje, W3BEIITAjU HUHTEPHE DPEBU3H]E
UMajy 3a [WJb, KaKo €IyKOBAaWmE CTEJKXOJIepa O CYIITHHH W YIO3M MHTEPHE PEBHU3HUjE Y
CHCTEMY KOPIIOPAaTHBHOI yNpaBibakha, TAKO W YTULA] U MpYXKamke MOAPILIKE 3a aJeKBATHO

pacth/IBaH,e U JOHOHICHC ITOCITOBHUX O,I[J'IYKa.406

KBanuteTHo cripoBeneHe (¢ase mpoiieca UHTEpHE PEBU3H]E MPEJCTaBIba]y OCHOBHH,
MehyTUM, HE W JeJUHH MU JOBOJbAH YCIOB €(QEKTUBHUX H3BEIITaja WHTEPHE pPEBU3H]E.
Taynuje, UHTEpHU PEBH30PH MOTY M3a0paTu ,,IipaBU‘ NpeIMeT pEeBU3Hje, CBEOOYXBAaTHO
UCIUIAHUPATH aHTQXKMaHT, e(UKACHO CIIPOBECTH MpoLEype, OeNeXUTu pesyirare y 100po
MPUIPEMIBEHUM PaJHUM MaNupuMa U ci., Meh)yTUM, YKOJIMKO M3BEIITaju He peduieKkTyjy Ty
U3BPCHOCT, Y CMUCIY Jla Cy OCKYAHO WUJIM HEaJeBaTHO MPUIPEMIbEHH, €PEKTUBHOCT UHTEPHE
peBH3Hje MOXKe OMTHU JOBE/IeHA Y TUTame. 300T Tora, pa3yMeBame HauMHa MpUIIpeMe J00pux

M3BELITaja M ylarame Harmopa 3a o0e30ehuBambe BUXOBOI KBAJIMTETA JEHO je O/ BaKHUX

“%* Hubbard, L., (2006), Planning for Success, Internal Auditor, \Vol.63, Issue 21, ctp. 29

495 Moeller, B., (2009), Brink’s Modern Internal Auditing, a Common Body of Knowledge, 7" Edition, John
Wiley & Sons, Inc, ctp. 351

“%Archambeault, D., DeZoort, T., Holt, T., (2008), The Need for an Internal Auditor Report to External
Stakeholders to Improve Governance Transparency, Accounting Horizons, Vol. 22, No. 4 American Accounting
Association, ctp. 379
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nutama peBu3opcke mpodecuje. Ilopen Tora, 3HaYajHO je YCIOCTaBUTH W OArOBapajyhy
CTpaTeryujy KOMYHHIIMpama Koja he OWTHM ycMepeHa Ha MOJu3ame CBECTH O 3HAYajy H
JOTIPUHOCY HMHTEpPHE peBU3Hje yHampehemy KOPIIOpPaTUBHOT YIpPaBJhamkha M CXOJHO TOME
pesyaTatumMa  IOCIOBama. AJIEKBAaTHO  YCIIOCTaBJb€HA  CTpaTervja  KOMYHUIIMparba

moapasymMeEBa Jia 061407

e Ha BeO cTpaHuuM npeayseha, MM Ha APYrH NPUKIAAaH HAYWH, YIUHE TOCTYITHUM
nH(popMaIrje Koje ce OAHOCE Ha JOCTUTHyha HHTEpHE PEBU3H]E,

e UCTpUOYHpPajy KpaTKe OpoIIype 0 HHTEPHO] PeBU3UjH (BEHUM 3a/1alliMa, YJIO03H,
Moryhum AompuHOCHMA | CI1.),

e OpraHu3yjy Ipe3eHTaluje 0 paJy HHTEpPHE PEBU3HjE 3a CBE CTEJKXOJIEpe

® CauMpaBajy W JOCTaBJbajy TOJIUIIBM HW3BCIITAjU O AKTHBHOCTUMA HHTEPHE
peBusnje koju he omoryhutu cruiame cBEOOYXBAaTHOT YBUAA Y paja U pe3ysiTare

WHTEpPHE PEBHU3Hj€ Y TOKY TOJMHE U JIp.

VY TOM CMHCITy, HUBO OCTBapeHOI KBAaJIHWTETa M3BEITaja MHTEPHE PEBU3Uje M HAYMH
HBUXOBOT TPE3eHTOBaKa MPE/ICTaBJbajy jJeAHY OJ Mepa Y K0joj jeé MHTepHa peBH3Hja MpU3HaTa
O]l CTpaHe CTEJKXOojJepa M 1O TOM OCHOBY €(QEeKTHBHA Y CHCTEMY KOPHOPATUBHOT
ynpaBibama. [IpuToM, Kaga ce roBopM O M3BEINTajUMa, OHJA Ce IOpel H3BeliTaja o
U3BpILIECHUM peBHU3HMjama (pe3ysiTaTuMa pajia UHTEpHE PEBU3H]j€) UMajy Y BUJYy U U3BEIITAJU O

ocTBapeHuM nepdopmancama oBe QyHIIHje.

3.3.1. M3BemiTaBame 0 pe3yJiTaTuMa paja HHTepPHe peBU3Hje

M3BemTaBame 0 pe3yiITaTHMa pajia HHTEpHE PEeBU3H]jE je ,,KpyHa YIOKEHOT Haropa Ha
IUIaHUpaky PEeBU3MjE U U3BOhEHY PEBU3OPCKUX Hpouenypa“.408 C tuMm y Be3u, HUJE PETKO
YyTH J1a U3BEIITajU MHTEPHE PEeBH3Hje NPEACTaBIbajy Kpajibu MPOAYKT M3BPIICHE PEBHU3HjE
KOJU MMajy 3a IWJb J1a aHUMHUPAJy MEHayMeHT mnpenayseha na mpenysme akiuje koje he 3a
MOCIIEANIly UMATH yHanpeheme akTHBHOCTH, TMPOIeca U, YOIIITE, HETOKYITHOT IOCIOBamba.
WuTepHu peBu3opu mopea npyxama UHPOpMaIMja 0 TOMe IITa je OUo npeaMeT peBu3Hje U
IITa j€ CIPOBEJCHOM pPEBHM3MjOM OTKPHUBEHO, CBOJUM U3BelITajuMa Tpeba aa yBepe

CTCjKXOJ'I,Z[CpC "y BpCIHOCT, 06jeKTI/IBHOCT U UCTUHHUTOCT PCBU3O0OPCKOI HAJIa3a U UCIIPABHOCT

“Cox, A., How Can Internal Audit Report Effectively to its Stakeholders?, Qfinance, raspoloZivo na:
http://www.financepractitioner.com/contentFiles/QF01/g6nqgqq7/1k/0/how-can-internal -audit-report-
effectively-to-its-stakeholders.pdf, (20.10.2014)

8K ymuma, JI., (2012), Moden uséewimasarsa u KoMyHUKayuje y UHMEPHOj DeBusuju-Mooepan npucmyn,
Financing, No.3, ctp. 13
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JaTUX Mperopyka, ynMe 00e30elyjy cmep y kome he MeHaIMEHT JOHOCUTH MTOCJIOBHE OJTYKE

" IIOACTUYY aKTUBHOCTH Y IIpaBIy IIPOMCHA U mo0oJbIIaKka.

VY 3aBUCHOCTH 01 camor Tipeay3eha, Tuna aHra)koBama, MoTpeda CTejKXonaepa u ci. y
MpaKcu ce Moxe Hawhu Ha paznuuure GopMme W CTPYKType HM3BEIITaja MHTEPHHUX PEBH30pa.
Mehyrum, 6e3 063upa Ha pazmuuutoctd, MCIIIIUP 2410 nanaxke na KOHaYHU HW3BEIITAjH,
Ka0 MHHHMYM, MOpajy Ja YKJby4dyjy: LHJbEBE, OOyxXBaT u ojaroBapajyhe pesynrare
anraxosarba. '’ [[HJbeBEMa aHTAXKOBAbA OIKCYje ce CBPXa 00aBJbarba PEBH3Mje U eeKTH
Koje je moryhe moctuhu, JOK ce 00yXBaToM aHTa)XOBama IMPEJCTaBIbajy TPAaHHIIE 00JIACTH
KOja je TpeAMeT HUCIHTUBama, YKbydyjyhnm u BpemeHcku mnepuona. Ca apyre crpase,
pe3yITaTH aHTaXKOBamba YKJbYUYjy 3alakarma, 3aKJby4Ke, MUIILJbEHA, IPEIOPYKE U TUIAHOBE
aKTUBHOCTH KoOje je moTpeOHO mpexmy3eTu. IlpuToM, mocTH3ame aJeKBaTHOT pa3yMeBamba
pe3yiaTara M3BpIICHE PEBU3MjE OFf CTpaHE KOPUCHHKA IMOJApa3yMeBa Ja Ce Yy HM3BEIITajuMa

MoCce0HO I/ICTaKHeZ410

® KXpumepujym Kao MCIPABHO CTame, CTaHAAp/, MpoLeaAypa, HajooJka mpakca, HuJb
KOju TpeOa HCIyHUTH, a KOJU Cy IOCTaBJbEHU 32 OLICHUBAkE U BepUUKALHT]Y;

® YCIIOB Ka0 TPEHYTHO CTame KOje je YTBPIUO PEBU30pP, OJHOCHO YHHEHUYHE JI0Ka3e
KOjHU Cy TOKOM CIpOBOl)ema peBU3OPCKUX MOCTYyNAaKa MPUKYIIJbEHH;

® Y3pOK Kao pasJior MOCTOjama pa3iiuke u3Mel)y HCIIpaBHOT M TPEHYTHOT CTamba U

e cdekar ka0 u3NOKEHOCT Tpeay3eha pusmKy jep y3pok yTBpheHUX paszinka HUje

OTKJIOKCH.

Kao pesynTar mporeca nopehema MCIPaBHOT Ca aKTYEIHUM CTalkEM pPEBUIMPAHOT
mporieca Win aKTUBHOCTH WHTEPHU PEBU30pPH M3HOCE CBOja 3amakama. Paam ce, 3ampasBo, o
YUHBEHUYHUM HM3jaBaMa Koje MpyXkajy MOJAPHIKY y pazyMmMeBamy 3akjbydaka U IMpernopyka
MHTEPHUX PEBU30pa, OJHOCHO CIIPEYaBajy HHXOBO €BEHTYaJIHO HepasyMmeBame. [IporieHoM
3amakarma y BE3M ca IMperjielaHuM aKTUBHOCTUMA MHTEPHU PEBU30pU JOHOCE 3aKJbyyke U
MHUIIJbEHA KA0 KpaTKe KOMEHTape O OIEHU CTama Koje je yrBpheHo. 3HauajaH 1eo u3BeITaja
WHTEPHUX PEBH30pa, UMajyhu y BHIY HEHY CaBETONABHY YJIOTY, YAHE 3alpaBO MPETOpyKe
KOje ce 3aCHMBAjy Ha 3alakambhMa M 3aKJbydllMMa M KOje ,,[TI03MBajy Ha aKTUBHOCT Ja ce
UCIPaBU aKTYEJTHO CTamke WIM MOO0JBbINAJy OIepanuje, a MOTy CYrepucaTd W IPHCTYII

KOpPUTOBamby WM NOOOJbIIAKY M3BPIIECHAa KAa0 CMEPHHUIIA 32 PYKOBOJCTBO Yy JOCTH3AY

“° MCIIITUP 2410 — Kpurepujymu u3BemTaBama
19 sawyer, L., Dittenhofer, M., Scheiner, J., (2003), Sawyer’s Internal Audit, The Institute of Internal Auditors

197



KEJbEHUX pesynTaTa“411 Jla 6u o6e30emuie pemaBame YOUCHUX MpooiieMa, Mpernopyke Tpeda

na Oyay peanHe, npuiaroheHe (pUHAHCHJCKO] CUTyalMju mpeay3eha, uMajy JIOTHYaH TOK H
npyxajy Behe KOPUCTH Y OIHOCY Ha TPOIIKOBE HUXOBE MMIUIeMeHTanuje. Takohe, 3HauajHO
je TperopyKe paHrupaTH MpemMa CTeleHy pu3uKa jep he oHla MEeHAIMEHT KOjU je OATOBOPaH
3a Tpeay3uMame KOPEKTHMBHUX aKIlMja 3HATH KOja je Mperopyka HajBaKHH]ja W KOJy je
notpe6Ho mpBo mMmreMentiparn.*'? TIpu ToMe, 6e3 003upa Ja M Cy TPENopyKe OINIITe
(reHepamHU TMpaBal] aKTHBHOCTH KOje Tpeda CHpPOBOAMTH) WM crenupudHe (Cyrepucame
KOHKPETHHX aKTHBHOCTH), Y3 IPEMOPYKY je GHTHO 06e36exuth 1 nudopMarmjy o Tome: ™ 1a
JU je KOHKpEeTaH CyOjeKT carjiacaH ca Haja3oM, mTa he peBUAMpPaHU CYOjeKT YUYHHUTH IO
MUTamky A00HjeHe Mpernopyke, A0 Kor naTyma he mpernopyka OMTH UMIUIEMEHTHpPaHa U KO je
OJITOBOPAH 3a HCHO UMIUIEMEeHTHpame. [la Ou ce 006e30emuine cBe oBe HHpOpMAIIHje, TIPOIIEC
KpeHpama PEeBH30PCKOI H3BElITaja MOApasyMeBa crpoBoljeme oxrosapajyhux daza.*™
Hajpe ce uneHTHduKyjy M mnperienajy Hajia3d Kako OM ce YTBPIAWIO J1a JIU IOCTOJU
JOBOJbHA JOKYMEHTALMOHA IMOJpIIKA Halla3uMa, Jla JU Cy y3pOLUd M IOCIEAWIe Halasa
aJIeKBaTHO Pa3MOTPEHH, J1a JIA je ToTpedaH MOJaTHU JAOKa3HW Marepujan u ci. HakoH tora
MPUCTYNIa Cc€ TpUIIpEeMamy TMPBOT HAIpTa Koje IMojapa3yMeBa aJeKBaTHO (opMynucame
Hajlaza, TMOJp)KaBamke Hajla3a peleBaHTHUM HHQOpMalujamMa caapXKaHUM Yy pajgHUM
nanvpuma, IpoBepy J1a JIM paJiHu Nanupu caapxe OMTHe HHPOpMalrje KojuMa ce OlpaBaBa
JaTy HaJla3, MPOBEPY Jia JIM CY Y3pOK, eeKaT U Mpernopyke aAeKBaTHO (GOPMYyIMCAHH U JIp.
Jluckycuja ca MEHaIMEHTOM O Haja3uMma je ciejeha, Beoma 3HavajHa (asza jep mojapazymeBa
yIO3HaBakhe HHTEPHUX PEBHU30pa ca. UYMIEHHULIOM Ja JM je MEHalIMEeHT YIO3HaT ca
UACHTU(PUKOBAHUM IMpOoOJEeMHMa U J1a JH je Beh mpeay3eo KOpEeKTUBHE aklyje; pas3iio3uma
MEHA[IMEHTa 32 TPEHYTHO CTame; UjejaMa MeHAIMEHTa O TOMe Kako he monpaBUTH TPEHYTHO
cTame U 1p. JucKkycuja ca MEHalIMEHTOM je OCHOBa 3a ciefehy ¢a3y - npunpemy 3aBpLIHOT
HalpTa PEBU30PCKOr M3BEILTaja, y KOjO] MHTEPHH PEBH30pPH IPOBEPaBajy Ja JU Cy CBE
MPENOpPYyKe 3a U3MEHY M3BEITAaja U3BPILIEHE, J1a JIU Cy CTAHOBUILTAa MEHAIMEHTA Pa3MOTpEHa,
7la 1 Cy TIPETopyKe 3aCHOBaHE Ha CTalbMMa M y3pOllMMa HaBEJCHUM Y Hajla3uMa, BHJIICTH J1a
M Cy TJICAWINTa MEHAlMEHTa Tpe3eHToBaHa W Ap. OapkaBameM 3aBpIIHOT CacTaHKa ca

MeHaMeHTOM, Kao cienehe ¢aze, noOuja ce yBepaBame Ja je MEHAIMEHT aJIeKBaTHO

1 MCIIITUAP 2410-1 Kpurepujymu u3Bemraparba

M2 Kymana, JI., (2012), Moden uséewimasarsa u KOMyHUKAyuje y UHMEPHOj PeBusuju-mooepan npucmyn,
Financing, No.3, ctp. 14

“3Cox, A., How Can Internal Audit Report Effectively to its Stakeholders?, Qfinance, raspoloZivo na:
http://www.financepractitioner.com/contentFiles/QF01/g6nqgqq7/1k/0/how-can-internal -audit-report-
effectively-to-its-stakeholders.pdf, (20.10.2014)

“4 Moeller, B., (2009), onr.uur., cp. 366-367
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cariies[ao HaIpT u3BemTaja, 06e30ehyje ce copasyMm 0 CBHMM CIIOPHUM TadyKaMa U pa3Marpajy
CyrecTvje 3a €BeHTYaJIHy M3MEHY cajprkaja u3BemTaja. CBpxa oBe (ha3e je OTKIamame CBUX
MOTYhHOCTH TIOTPEIIHOT TyMauelka W3BEIITaja OJf CTPAHE MEHAIIMEHTA W YKJIAWkamke
eBEHTyaJHUX Tpemiaka. HakoH Tora, mpucrtyma ce o0jaBJbHBamy KOHAYHOT HM3BEIITaja Y3
MpoBEpy Jia JHM Cy Kpajibe HM3MEeHe 00aBJbeHE Yy CKIaay ca 3aBpUIHHM CAacCTaHKOM U

MpoBepaBame jacHohe, JOCIEAHOCTH U MOIITOBAKkE MPOPECHOHATHUX CTaHAap/aa.

AnexBaTHUM cripoBohemeM MoMeHYTUX (haza 00e30ehyje ce peBU3OPCKU U3BEIITaj
KOjU y3 H3HOIICHC YHILCHUYHOI CTaba y3uMa y OO3Hp M CTAaBOBE, 3aXTEBE U CYrecTHje
MEHAMEHTa 300T Yera ra, ynpaBo, MCHAIMEHT M MEPIUNUAPa Kao MOhaH MHCTPYMEHT KOjU
JIETEPMHHHUIIIE KOpPAKe HEOIXOJIHE 3a OCTBApUBambe MO0OJbINAma U MOJAPKaBa aKTHBHOCTH

YCMEPEHUX Y TOM IPaBILy.

3.3.1.1. Keanumemuene kapakmepucmuke epekmnoz uzseuimaja unHmepHe pesusuje

[Topen obe3behuBama yBepJbUBUX U MaTE€pPHjAIHUX JOKa3a, MaXXJbHBO JIOHEIICHUX
3aKJby4aKa, MHIIJbCHA U, Ha OCHOBY TOTa, PAllHOHAIHUX MPEPOPYKa, KOPUCHOCT M3BEIITAja
UHTEpPHE pEBU3Mj€ 3HAYajHO je JEeTepMUHHCAaHA M  HHUXOBUM  KBAJIUTATUBHUM
KapakTepucTukama. [la 6u u3BemTaju OWIM MPUXBATIBUBU Of CTPAHE KOPUCHUKA, OJIP>KaIU
IUXOBY Maxmy, YOSAUIU HUX y BPEAHOCT MH(OpMallMja KOje CaApKH U CTUMYIUCAIH U
OCUTYpaJIlH aKTHBHY IOJAPIIKY y MMIUIEMEHTHpamy NpPErnopyka, WHTEPHH PEBU30pU UMajy
OJITOBOPHOCT Jla KPeupajy: TauHe, 00jeKTUBHE, jaCHE, KOHIIM3HE, KOHCTPYKTHUBHE, TIOTIYHE U
6narospemene m3sernraje.*" Taunu W3BEIITAjH CY OHH Y KOJUMA CY H30CTaBIbEHE TPEIIKE 1
KOJU JOCJIEIHO OJIpa’kaBajy UMI-CHMIIE HAa KOjUMa C€ 3aCHHBAJy, a Y YH]Jy C€ BaJHIHOCT
pEBHU30p JUYHO YBEPHO; OOjekmusHu Tj. PEATHH Cy HW3BEITaju 0e3 mpeapacyna, Koju
MPOU3MIIAa3e U3 YPaBHOTEKEHE OIICHE CBUX PEIIEBAHTHHUX YNHH-EHHIIA U OKOJHOCTH H TJ/Ie HUCY
caJip>KaHH MPUCTPACHOCT U JIMYHU MHTEPECH MHTEPHOT PEBU30PA; jACHU — U3BEIITAjH KOJU CY
JIOTMYHH, caJip’ke CBE 3HAuajHE M pelieBaHTHE MH(OpMaIyje aly HallMCaHe pelociesioM U
JE€3UKOM KOJU j€ TPHUXBATJPUB 32 KOPUCHUKE W y KOMe ce m30eraBa HemoTpeOHAa TEXHHYKA
TepmuHoiioruja. Hama3su maTepHEe peBusmje Tpeba ga Oyny oOenomameHH Ha HAYWMH Ja UX
YUTAOIM MOTY ca JaKkohoM CXBaTUTH, OJTHOCHO Ja jaCHO pa3yMejy Jia JId je€ W KOju MpodiemM
UICHTH(PUKOBAH W Jla JTU M KOje KOPEKTUBHE aKIje Tpeba MNpemay3eTu; KOHYU3HOCH
M3BEIITaja TIOCTIKE CE YCMEpaBameM MCKJbYUMBO Ha CYIITHHY, Y3 W30eraBame HEmoTpeOHe

paspaje, CyBUITHUX JeTa’ba, MMOHaBJhakhba U OOWMJba peun. V3BemTaju WHTEpHE pEBHU3H]E

415 MCIITIWP 2420 — KBaaureT u3BeInTaBama
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HUKaKo He Tpeba JeTasbHO Ja ONHCY]y HpoIenype KOje Cy MHTEPHH PEBH30PH CIIPOBEIH
(camo y cinydajeBUMa BeoMa KOMIUIEKCHUX TMOJpYy4Yja KOjU Cy O MpeaMeT peBU3Hje ), Kao
HU Jla TIpYyXajy JAeTajbHa 00jalllibehba Hajla3a jep MPEeOOMMHU H3BEIITajd MOTY YCIOBUTH
OJI0OJHOCT KOJI YMTAOIla M YCIIOBUTH Ja C€ W3ryOM CYIITHHA MpoOjemMa y BEIUKOM Opojy
I/IH(bOpMaI_[I/Ija416; KOHCMPYKMUGHY W3BEIITAjU CY OHU KOJH TIPYXKa]y KIIMJCHTY aHTaKOBamba U
npenysehy mudopmaruje o Mectuma u mpaBiuMa yHarnpehema. On TakBUX H3BEIITaja Ce
OYeKyje Ja IMpyxe NoMOh W TMOAPIIKY MEHAIMEHTy Yy TeHEepHCamy aITepPHATHBHHUX
pewera’’; nomnynu — u3BewITajM HHTEpHE peBH3Hje TpeOa 1a CaipiKe CBE GUTHE YHIHCHULC
Ha KOjUMa C€ 3aCHUBAjy MHIUBCHA W MPEIOPYKE HWHTCPHUX peBU30pa. Y TaKBUM
W3BEIITajUMa HE HEJO0CTaje HUIITA IITO j& OJ CYIITHHCKE BAXHOCTH 3a IMJbaHE MPUMAOIIE,
caJip>ke ¥ OTBOPEHO YKa3yjy Ha pe3yJTare U3BpIICHE PeBH3Hje: O3UTHBHE U HETaTHBHE, 300T
gyera ce He MOJKE JIECUTH Jia MEHAllepH HE IMpPEero3Hajy Aa oAroBapajyhu mpobiieM mocToju;
O1a208pemeru  WM3BEUITAjU Cy OHU KOjU Cy JIaTH y MPaBOM TPEHYTKY U Koju omoryhaBajy
MEHA[IMEHTY Jla Tpeay3Me ojaroBapajyhe KOpEeKTHBHE aKTHBHOCTU. Pagu ce o Beoma
3HAYAjHO] KapaKTEPHUCTUIM W3BEITaja U3 pasiiora MITO UCTH HUCY IHJb camu cebu, Beh cy
CAauMIbCHN Ca TEXKIOM JIa C€ TPAaBOBPEMEHO IMPEay3My HEONXOIHE KOPEKTHBHE aKIWje W

n30erHy eBeHTyaJIHU TyOuIu

Kpenpame u3BemTaja UHTEpHE PEBU3MjE, KOJU MOCEAYjy CBE IMPETXOJHO HaBeleHe
KBAJIUTATUBHE KapaKTEPUCTHUKE, TMPOW3WIA3M M3 TMOMITOBAaka OCHOBHHUX IPHHIUIA
PEBH30PCKOT M3BEIITABaa - BOJAUTH padyyHa O TOME 3a KOTa ce MUIIe PEBU30PCKU M3BEIITA]
¥ BOJMTH padyHa O TOMe INTA je CBpXa peBmsopckor m3pemraja.*'® Wmajyhu y Bumy ose
IPUHIUIE Kao MOJa3Hy OCHOBY IMPHUJIMKOM Kpeupama HM3BEIITaja MOTIYHO je M3BECHO Ja

cnenehu epekTn KOHAYHMX M3BelITaja Hehe msocrarm:

e ajeKkBaTHO HWHGoOpMHCATH cTejkxongepe (00e30equTH jacHO pazyMeBambe
€BEHTYaJTHO HCTAaKHYTHX HEJOCTaTaka W HUXOBO TMPABHIHO OJMEpaBambe,
YIO30pUTH Ha 3HA4yaj HEJOCTaTaka, JacCHO pa3rpaHUYaBame 3HA4YajHHUJUX
He/IoCTaTaka y OJJHOCY Ha Mame IpolieMe, yIo3HaBame ca y3poluma mpobiema,

aJli ¥ BbUXOBOM YTHUIIA]y U MOCJIeANIIaMa U Jp.);

418 Moeller, B., (2009), onr.uwr., cTp. 356

7 picket, S., (2003), The Internal Audit Handbook, John Willey&Sons Inc, Hoboken, New York, str. 714

M ymuma, NI, (2012), Moden uséewimasarsa u KoMyHuKayuje y uUHMEPHOj DeBusuju-mMooepan npucmyn,
Financing, No.3, ctp. 13

419Sawyer, L., Dittenhofer, M., Scheiner, J., (2003), Sawyer’s Internal Audit, The Institute of Internal Auditors,
ctp. 689
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e yOeIuTH, OJHOCHO YBEPUTH y BPEIHOCT PEBU30PCKHUX JOKa3a dyuMe ce obuja
CarJlaCHOCT OJIHOCHO CTBapa MOJpIIKa MCHAIMEHTA 1
e nojcrahy, OJJHOCHO MOKPEHYTH MEHAIIMEHT Y IMpaBlly IPOMEHA, Mpeay3uMarba

KOPEKTHUBHUX aKIIMja U CTBapame pe3yiTara.

3.3.1.2. IlIpucmynu nucarwa ehexkmnoz uzeewimaja unmepHe pesusuje

[Tpuctyn mnucamy H3BEIITaja O M3BPIICHO] PEBH3HMjH IPBEHCTBEHO j€ YCIIOBJHCH
criequpUYHOCTUMA CaMOI' PEBHUIMPAHOr TIpolleca W IMJbeBUMa peBusuje. MelhyTtum,
J0CTH3ambe oAroBapajyher HuUBoa KBaJIuTeTa U3BelTaja koju je nerepmunucad MCIIIT 2420,
¥ TI0 TOM OCHOBY 00e30ehuBame nmpuxBaheHOCTH 0J1 CTpaHe CTejKXoJepa, y Hajehoj mepu
je ompenesbeHO KOMOMHANMjoM BemThHa M ymeha mHTEepHUX peBm3opa. Taunwje, ma Om
M3BEIITAjU JOCTUIIHM OAroBapajyhm KBaquTeT M W3a3BAM JKEJbEHY pEakiHjy, UHTEPHHU
PEBH30pU Kao HOCHOLM OJrOBOPHOCTH 32 ILMXOBO CacCTaBJbakbeé MOpPAjy MOCEI0BATH
CIOCOOHOCT aJIeKBaTHOT TPEHOIICHa CBOJUX 3ama)kama, 3akjbydaka, OTKpuha, waeja u
npernopyka. Moxe ce 4ak pehu na mocBeheHocT m ymehe MHTEpHHX pEBH30pa 3a MUCAHE
PEBU30PCKUX M3BEIITaja OMNpesesbyje ycmex MM Heycmex peBusuje. M3 Tux pasnora,
U3BELITABAKE CE CMaTpa jeAHOM Of ,,(pyHIaMEHTaIHMX TEXHHMKa KOJOM MHTEPHU DPEBU30D

42
Mopa Ja oBiaaa‘ 0

Kpenpame peBH30pPCKOT M3BEIITaja j€ MPOTPEeCUBaH U BEOMa KOMITJIEKCAH MPOIIEC Te
je mpe ModYeTKa HEeroBOr MHCamka BEOMa BaXKHO jacHO Ne(dUHHUCATH MOPYKY Koja ce HhUME
Kenu Ja mpeHece. Ha Taj HauMH cTBapa ce MoJjia3Ha Tayka 3a W3HOIICHE CTaBOBA PEBH30pa
Koju Tpeba /1a Ciiye BUXOBUM KOPUCHHUIIMMA U Oyay y YHIIMJU MpEero3HaBama morpede 3a
MTOKpETamkEeM aKije. YIIPaBo M3 TUX pasiora MPHUCTYI u30opa crenuduane o0JacTu Koje je
noTpeOHO moceObHO 00yxBaTUTH, WHPOpMaIMja KOjUMa ce JoKa3yje CYyIITHHA, Y3pPOK
mpo0yieMa KOjH 3acilyXyje MaKikby MEHAIMEHTa, peAocie]l BAXXHOCTH 3a IMOjeuHa MUTama,
HUBO JIeTa’ba U OCHOBHHX IOJIaTaka Koje je MoTpeOHo 00e30eauTH U Jp., ONPEICIbEH j& THME:
KO Cy KOPHCHUITY U3BeITaja, KOJMKH j¢ HUBO BbHXOBE CTPYYHOCTH, KOje CY lbUXOBE MoTpede
u ap. OcuMm Tora, HEKa OJ HEMHCAHWUX IpaBUia MHACaka jeJHOCTABHUX, KOHCTPYKTHBHHX,

HEJBOCMHUCTICHUX U €PEKTHUX U3BEIITaja Hoz(pa3yMeBajy:421

LIpyorcare pesusopckux ussewmaja ca nepcnekmugom MITO MPETIOCTaBba Aa CE Y

M3BelITajuMa HE Tpeba MO3MBATH CaMO HAa OHE UYHUIbCHHIE KOj€ TUPEKTHO YCIIOBJbABA)Y

20 picket, S., (2005), Ocrosnu npupyunuk 3a unmepny pesusujy, John Wiley&Sons, Ltd, cp. 251
“Moeller, B., (2009), onm.yum., ctp. 362-363
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onrosapajyhe 3akipydyke MHTEpHE PEBU3HjE, a UTHOPHCATH OHE KOje T€ 3aKJbydKe JTOJaTHO
ob0jammaajy. Ilpyxame uHpoOpManuje O TMEPCHEKTHBU IOCMaTpamba JTUPEKTHO

. 422
ACTCPMUHUIIC 3HAYA] JOHCUICHUX 3aKJbydadKa,

H3zeewmasare o ocmeaperuma pesuoupanoe cyojekma 4uMe ce Tpyxka MPUINKa
WHTEPHUM PEBHU30pHMMAa Jia IPOMEHE CTaB JIa j¢ MHTEpHA peBHU3Mja KOHTpoJHA (DyHIIHM]ja Koja
UCKJbYYUBO HICHTU(UKYje HEJIOCTaTKe Yy MpolecuMa M akTuBHOCTHMAa. OBO Ha HAYMH IITO
he mopen eBeHTyaqHO yTBphEHUX HENPAaBUIHOCTH, BEIITH WHTEPHH PEBU30PU 00ABE3HO
yKa3aTH ¥ Ha MO3WTHBHE CTpaHE peBHIUpaHOr mpeamera. Ha Tako Hemro ux oxpadpyjy u
MPAKTUYHH CABETH Y KOjUMa C€ HABOJH JIa ,,AHTEPHH PEBU30P MOXKE CAOMIITHUTH MOCTUTHYha
KIIMjEHTa y CMHCIY MOOOJbIIamka O]l TOCIEIHher aHra)KOBamba WM YCTaHOBJbaBamka J00PO
KOHTpOIMCaHHX omepammja“.*® Jlakre, MpHIMKOM H3BElITABAIbA MPUMAPHO j& APKATH CE
NPUKYIUBCHUX JI0Ka3a M YHICHUIA KOj€ HEABOCMUCICHO OMNHCYjy CTBapHO CTame, a

YKOJIMKO j€ CTBAapHO CTame A00po, Mpernopydyje ce Ja TO y u3BelmTajumMa Oyae moceOHO

Harjami€Ho,

IIpuxasueare nianupanux axyuja y CUTyalMjamMa Kaja IIpe 3aBpIIETKAa PEBU3H]E
peBuAMpaHu cyOjekaT mpeay3uMa WM HMa IUIaH KOPEeKTHMBHUX akuuja. Hekama Te
aKTUBHOCTH HHCY JHUPEKTHO YCMEpEHE Ha OTKJamame HelocTaraka WM yHampeheme

npormneca, ajim he mHuxoBO npeay3nMame NOCPEAHO OCTBAPUTHU TAKBC e(l)eKTe,

Hcmuyarwe onaxwasajyhux oxoinocmu 'y KOHTEKCTY HarjiamaBama (pakTopa wim
yCJIOBa KOJH 3a TOCJIEIUIlY UMa]y HEJO0CTAaTKe, a Ha KOje MEHAIMEHT HE MOXKE Ja YyTHU4e WU
HeMa KoHTpoiy. Ha Taj HauumH, TocTOjame HeIOCTaTaka ,,0lpaBlaBa ce* CMameHOM

OI[FOBOpHOH_Ihy MCHalIMCHTA,

Obyxeamare 002080pa pesuoupaHoe cybojekma Ha Hajla3e PEBU3H]E KOJU MOTY
MoJIpa3yMeBaTH, TOpe] IJIAHUPAHWX aKldja, U HaBOleme HEKHWX MOJATHUX YHICHUIA U
OKOJIHOCTH Koje Ommxe ofpelyjy crBapHO crame. MoryhHocT mpyxkama objalimbema y
M3BEIITAajUMa je 3HauajHO MOoceOHO y cUTyalldjaMa Kajga MEHaIMEHT HHUje MOCTUTa0 JIOTOBOP

0 HaJla3uMa | Mpernopykama JaThuM O]l CTpaHe HHTEPHUX PEBU30Da,

Iobomware mona pesuzopckoz uzgewimaja 'y CMUCITy KOpHIThemha TO3UTUBHAX PeUH
U UJieja, HaCyNpoOT HEraTUBHOT U ocylyjyher je3nka Koju HUKaKo He JOTPHHOCH IMO3UTHUBHUM

KpajibuM edexTuma. Jlakie, BEeIITH MHTEPHU PEBU3OPU yOueHe HeAOocTaTke Hehe omucaru

22y KOIMKO ce, peluMo, YTBPAH MocTojame rpemke ox 10.000 auHapa 3Hadaj Te rpemke 3aBucuhe o
MIEPCTIEKTUBE MTOCMaTpama 0THOCHO peBuaupanor u3Hoca: 100.000 wmm 1.000.000 muHapa.
“BTIC 2410 — Kpurepujymu usBemrasarma
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¢pazama ,,HHje 00aBspao®, ,HUje OWIIO aJEKBATHO* WIIU ,,HHjEe OCTBApHO™. YMeCTO Tora
b (13 b b 13 b
ynotpebuhe dpaze ,,moTpedHO je o0aBibaTH , ,,IOTPEOHO j& JOJATHO OjadaTH , ,,MOTPEOHO je
octBapuTH‘’. [IprMeHa MO3UTUBHOT TOHA HE MOJApa3yMeBa MUCAkE U3BEIITAja KOjJUMa Ce MMa
HaMmepa yJemniaBama Hanasza, Beh ymyhuBama KpuTHKe Ha HauuMH KOju he 00e30enuTu cTaB
MEHA[IMEHTAa J]a C€ y3HMMameM Y 030Up U UMILIEMEHTUPAKEM MPEIOPYKa HHTEPHE PEBU3H]jEC
Texxu yHanpehemnma. Mmak, yoyaBame 030M/bHUJHX MpoOjieMa WM O0JacTH KOjuMa HUje
nocBeheHa J0BOJbHA MaXHha, 3aXTE€Ba MPELUU3HO M JaCHO YKa3WBambe Ha WIACHTU(DUKOBAHU

HEAOCTaTaK.

ITopen oBora, eeKTUBHOCT U3BEIITAja HHTEPHE PEBU3H]j€ TOCTUKE C€ U MIPELIU3HUM U
crieln(pUYHUM U3JarambeM Hajlasza U Ipernopyka. ¥ TOM CMHCIY, 3Ha4ajHy MOAPIIKY MOXe J1a
npyxu yrnorpeba tadena, rpadukona, mmjarpama, ma dak u ¢otorpaduja jep (1) momarao
ckpehy nakmy Ha Hajasze W npenopyke ob6e3delyjyhm Bumm cremen yoehuBama u (2) y
IPUPOJH j€ JbYIU CKJIOHOCT Jia Ipe NMPOYMTajy MaTepujasl KOju je MpUKa3aH Ha aTpakTHBaH
nauns.*** Tako, TaGemama je HajOosbe BpIIUTH YyHOpehuBame MojaTaka, Aujarpamuma
YKa3WBaTH Ha TMPOMEHE HEKE BEIMYMHE y TOKY BpEMEHa, rpaiKOHMMa HMCTHUIATH yOueHe
pasnuke, gororpadujama aokazuaTu ¢uznuke yciaoe u ap. [lopen Tora, ymehe mucama
epeKTUBHMX U3BEIITaja OIJlefla ce Yy YHNoTpeOu jeAHOCTaBHUX TEepMHMHAa KOju he
HE/JIBOCMMCJIEHO YKa3aTH Ha 3HAuemhe Hajas3a, JOJaTHOM MCTUIalkby IOJeUHUX pedn
(monBnavemeM, moe0JbaBamkbeM WM YIIOTPeOOM pa3nuduTHX 00ja) y IUJby HarjamaBama
IUXOBOI 3Hauaja, n30eraBamby PEBU3OPKCUX >KaproHa, MUCamka jeAHOCTABHUX PEUYCHMIIA,
Koputhemy KpaTKUX Iacyca, HaBohewy IyHOr Ha3uBa cKpaheHMIa Kaja ce MpBU YT
NOMHUBY y U3BeIITajy U Jp. IlomroBame moMeHyTHUX HpaBuia pesyntupahe Mpenu3HuM U
CHenu(pUYHUM TpPUKa3UBAaKEM Haja3a U Ipernopyka peBusHje Koju he, JOTUYHO, YCIOBUTH

Mpe3u3He U crenu@uuHe OrOBOpe MEHAIMEHTA.

Kana ce roBopu o ¢opmu usBemiraja Beh je moMeHyTo Ja OHA HUje yHH(UIMpaHA.
Yak je u mpenopyka Bpliewme U3MeHa (popme 0ap jeHOM y JIBE€ TOAMHE Kako OM yBeK Ouiu
aKTyeJIHH W IIPUBIAYHA KOPHCHUIIMA. "> MelyTHM, €0 KOji yBEK 3aXTeBa MOCEOHY MaKby
jecre Caogicemax KOJU c€ Hala3W Ha TIOYETKY HM3BENITaja M KOJU je MOCEOHO BakaH €0
M3BEIITAja 32 BUIIM MEHAIMEHT, KOMHUTET 32 PeBU3Hjy U 0100p aupekTopa. OBo U3 paziora
Jjep ce, 3ampaBo, paJud O HEKOj BPCTU 3aKJbydKa BE3aHUX 3a M3BpILICHY peBusHjy. Caxerak

Tpeba OWTH HamMCaH HajBUINE HA JEIHOj CTpPaHH, Ja MPYKH KpaTak Mperyieq mpeamera u

2% Switzer, S., (2007), Internal Audit Reports Post Sarbanes-Oxley, A Guide to process-Driven Reporting, John
Wiley&Sons, Inc, Hoboken, New Jersey, ctp. 140
“2 Griffiths, P., (2005), Risk-based Auditing, Gower Publishing Limited, England, crp. 134
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IMJbE€BAa pEBU3MjEe, NPYXKH KJbYUHY I[OpPYKY KOja C€ XKeld TpeHeTH, (oKycupaH Ha

MoryhHOCTH Ipe Hero npodieMe, pe3suMupa aKTUBHOCTH Koje Tpeba mpey3eTH U Jp.

3.3.2. U3BemiTaBame 0 ocTBapeHnM nepdopMaHcaMa HHTePHE peBU3Hje

[Topen u3BemTaBama 0 OCTBAPEHUM PE3yATaTUMa CBOT pajia, MHTEPHU PEBU30PH CY, Y
yCJIOBUMa KaJia je palMOHATHOCT ITOCIOBakba y CBAaKOM ITOTJIEAY MPHOPUTET CBUX Npeny3eha,
MOJI MPUTHCKOM JIa MEHAIMEHTY M CTEJKXOJIIEpHMa JIEMOCTPUPA]y BPEIHOCT KOjy KPEUpajy
3a mpenysehe.’”® Croju na mHTepHA peBM3Hja oXpaGpyje KOMHTET 3a PEBH3H]y Aa BPIIA
NEepUOANYHE TMperyieic aKTUBHOCTH M TpoLeAypa Koje BpLIM Kako O ce yBEpHO Yy
npuxBaheHocT Bojehe mpakce Kojy HpI/IMCI—Lyjy.427 Melytum, u iopes Tora, YMbEHULIA je J1a
NepUUINpamke 3Hayaja U BPEAHOCTH WHTEPHE PEBH3MjE OJ CTpaHE HEHHX CTEjKXOJaepa U
npodeCHoHaTHN UMHII KOjU MMajy, UIaK, HUje Ha HUBOY Ha KojeM Ou mpodecuja MHTEpHE

peBU3Mje JKenena na 6yﬂe.428

To nonmatHo ycioBibaBa MoTpedy Aa MyTeM NEPHUOAMYHO
IIPUIIPEMJbEHUX M3BEIITaja O OCTBAPEHUM NepdhopMaHcaMa HHTEpHA PEBU3H]jA MOJIUKE CBECT
CTEjKXOJIepa O 3Hauajy Mecra u yiore oBe ¢yHmje y npenysehy u nosehaBa moBepeme y
BeH pan. OBUM HM3BEIITajUMa MHTEPHA PEBH3HM]ja OKa3yje HAMOpP KOJU YJIaXKe ca IMUJbEM Ja
nonpuHoce yHampehewy mocioBama mpeny3eha, ompaBgaBa pesyaTtare cBora paia u
yTPOLIAK CpecTaBa KOjU Cy joj A0AeJbeHU y OKBHUpY Oyunera. OcuM Tora, U3BeIITajuMa ce
npyXxajy uHpopMaIje Ha OCHOBY KOjuX je Moryhe uaentudukosatu moryhe mpasie 6oJber
uckopuinhaBama NOTEHIMjajla HHTepHE peBu3uje. CBakako, 3a M3BEIITABAKHE O OCTBAPCHUM
nepopMaHcaMa HMHTEpPHE pEBU3Mj€ 3HAYajHO je NPUMEHHUTH aJileKBaTaH OKBUp Koju he
00e30emuTH pa3Boj W yIpaBbalkbe OJHOCHMMA HHTEpHE pEBHU3Mje Ca KJbYUYHUM

. 42
crejxomtepuma.*?

VY npakcu noctoje OpojHN HAUMHU MPE3EHTOBaKka OCTBAPEHUX MepPOpMaHCH UHTEPHE
peBu3mje, MehyTuM, aHalu3a TPOIIKOBA M KOPUCTH Hajyemrhe Mpyka HajjaCHU]y CIUKY O
nocturayhuma u 3Hauajy ose (gynuuje. Kaga ce roBopu o TpouIKOBMMa 3HauyajaH MOAATak

. . 4
jecy yTtBpheHH TpOUIKOBHU 3a ,,peBu3op AaH“. TauHuje, moctymak oOpauyHa TpPOIIKOBA 30

“%63arens G (2009). Internal auditing research: Where are we going? Editorial. International Journal of Auditing,
No.13, ctp.3

*TKaragiorgos, T., Drogalas., G., (2010), Internal Auditing as an Effective Tool for Corporate Governance,
Journal of Business Management, Vol. 2, No.1, 19

“| enz, R., Hahn, U., (2015), A synthesis of empirical internal audit effectiveness literature pointing to new
research opportunities, Managerial Auditing Journal, Vol. 30 Iss: 1; 5-33

*Florea, R., Florea, R., (2013), Internal Audit and Corporate Governance, Economy Transdisciplinarity
Cognition, Vol. 16, Issue 1.,ctp. 81 inace 79-83

30 Griffiths, P., (2005), Risk-based Auditing, Gower Publishing Limited, England, ctp.130
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MoJIpa3yMeBa, Hajlpe, y3uMame y 003Up TPOIIKOBA IJIaTa, aIMHHHUCTPAIUje, KOHTHHYHPAHE
eAyKalyje, CMeITaja, pa3InauTuX OcHedHUIIMja U CJI. HAKOH Yera, UX je MOTpeOHO aJloIupaTH
Ha ,,peBu30p Aan". Tako Ja, YKOJIHMKO Cy MPOLEHEHN TPOUIKOBH (DYHKIIMje MHTEPHE PEBU3H]E

Koja 3amonubasa 15 pesuzopa 12.000.000 nurapa roauiime, OHAA CY:

e [pocedyHH TPoukoBu 1o pesuzopy 800.000 qunapa u

® [POCEYHH TPOIIKOBU 10 fany 4.000 I[I/IHapa431

Ha ocHOBY oBora, yKOJUKO y3MEMO 3a MpUMEp PEBU30PCKU aHTaXMaH Koju Tpaje 15
JlaHa OHJIAa C€ MOXKe M3padyHaT ja O6u mpenysehe Taj anraxman komrtao 60.000 guHapa mo
jenHom peBusopy. CBakako, y IpaKCH ce TPOIIKOBH peBHU3Hje delrhe u3pakaBajy y YKYITHOM
W3HOCY TI0 aHTaXMaHy, a He 10 peBu30py, MehyTum, oOpadyHaBame W 00€I0JambHBAE
TPOIIKOBA PEBU3Hj€, Y CBAKOM CIIy4ajy MMa 3HayajaH yTUIA] U TO, KAKO Ha CTEJKXOJAEpe
WHTEPHE PEeBH3Mje, TAKO U HAa caMe UHTepHe peBu3ope. llpe cBera, cTejkxonaepu Kojuma cy
nH(popMalije 0 BUCHHU TPOILIKOBA PEBU3OPCKUX aHTaKMaHa JOCTylHe 030msbHUje he y3etn
y pa3MaTpame 3amaxkama W IMPEenopyKe HHTEPHUX PEBU30pPA, CBECHH UYHUIHLECHUIE Ja Y
CYIIPOTHOM TyOe Bpeme, HoBall W yiokeH Hamop. Ca apyre crpaHe, MOIU3ame CBECTH O
BHUCHHHU TPOIIKOBAa peBU3Mje MpeacTaBiba epukacaH HauynMH obOe3behuBama mocBeheHnocTu,

030MJbHOCTH U MMpEaAaHOCTHU pady CaMUX UHTCPHHU PEBU30PA.

Wako BUCHHA TPOLIKOBA MHTEPHE PEBU3HjE JIOBOJFHO TOBOPH O TOME Ja CE€ Pagl O
GYHKIMJU 4YHje je peaTu30pame aKTUBHOCTH (PMHAHCHUJCKH 3aXTEBHO, IITO OBOj] (PYHKIIUJU
J0JaTHO Jaje o30mibHOCT W ynyhyje Ha HeHe MOoTeHLWjasle 3a yHampeheme yKymHOTr
nocjoBama npenyseha, yrephuBame u U3BeIITaBakhe O OCTBAPEHUM KOPUCTUMA [TOCPEICTBOM
oBe (yHIM]je TOJATHO MPUBJIAYN Ay MEHAIMEHTa U MOTBpl)yje 3Ha4Ya] HHTEPHE PEBU3H]E.
[Tputom, yrBphuBame MTUPEKTHUX KOPHCTH OJf HHTEPHE PEBU3HjE je 3HATHO KOMIUTMKOBaHH]e,
MOCeOHO YKOJIMKO ce JKeJe H3pa3uTH (pUHAHCHjCKMM Noka3aresbuma. M3 TuX pasiora,
Hajuemthe ce u3pakaBajy INPEKO: CMamema pPH3UKa I0CIOBama, yHampehema cucrema
3alITUTE O IpeBapa, 60Jbe MHPOPMUCAHOCTH MEHAIMEHTA, ETMMUHUCAKHa HETIOTPEOHUX UIIH
Hee(UKACHUX KOHTpOJa, Mojau3ama e(pUKacHOCTH Kopuiihewma pecypca u ap. [Ipouenom
OCTBApEHUX KOPHUCTU OJI HHTEPHE PEBU3H]jE 3aIllpaBO CE€ JIEMOHCTPHUpPA J0JaTa BPEAHOCT KOje
je npexnysehe ocTBapuiIo 3axBajbyjyhu HHTEPHO] PEBUBH]H.

[Mopen ananu3e TpomkoBa U kopuctH, Valencia ykasyje 1a MHTEpHaA peBH3Hja MOXKE

OTIPaB/IaTH MMOBEPEH-E U CPEJICTBA KOja Cy jOj 0I00pEHA U W3BEIITaBAKEM 0:4%

*!pernocraBka je ma uma 200 pagHHX JaHA TONWIIGE, HAKOH OJOHTKA OIMOPA, BPEMEHA MPOBEICHOM Ha
eAyKalujuMa, 00aBJbamka aJMUHUCTPATUBHUAX ITOCIOBA U CII.
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a) TOIUIIBEM Opojy caTh MPOBEICHUM Ha TIOCIOBUMA PEBU3HjE Y OJHOCY Ha YKYIaH
Opoj pamHMX caTH KOjU YKJbydyje HW caTe TMpoBeAeHe Ha oOykama, o0aBJbamy
aJIMUHHCTPATHBHUX TMOCiIoBa u cl. [Ipenu3Ho yTBphuBame BpeMEHAa NPOBEACHOT Ha

MOCIIOBUMA peBu3nje omoryhaBa yTBphuBame ONTUMAIHOT MCKOpHINaBama PacroI0KUBUX
pecypea;

0) KBAJIMTETY pajia MHTEPHE PEBU3H]jE KOJU C€ MOXKE M3pa3uTu OpojeM 3axTeBa Koje je
MEHAIMEHT YIIYTHO OBOj (pyHIIMjH YMMe ce yKa3yje Ha MOCTOjame MOBEpeha MEHAIMEHTA Y
WHTEPHY PEBU3H]Y, 3aTHM, CBEHTYAJTHIUM IIOCTOjabeM CIeIM(PUYHIX 3aXTeBa MECHAIMEHTA Ha
KOj€ je peBU3HMja OJIrOBOPHIIA, BPEMEHOM MOTPEOHUM 32 MPYKake 0JrOBOpa MEHAIMEHTY (01

MOMCHTA IIpUMama I/IHI/II_II/IjaJ'IHOF 3aXTCBa 1O MOMCHTA KOMILJICTUPAbA Hana3a);

B) BENITHHAMa WIaHOBa (YyHIMje HWHTEPHE pEBU3HjE KOje Ce MOTY H3pa3uTH
poceyHUM OpojeM TOAMHAa HCKYCTBa, OpojeM cepTU(HMKOBAaHMX HWHTEPHUX pPEBH30pa,
TOAMIIBUM OpojeM caTH M3BOJEHHX 3a eyKoBame peBu3opa u aAp. CrenuduyuHa Mepa oBzie
jecte M Opoj MHTEPHHUX PEBH30pa KOJU j€ perpyroBaH y MeHauMeHT npeny3eha. OBakas
MoJIaTak JIEMOHCTPUpPA ycMepeHOCT (yHIIMje MHTEPHE peBU3Mj€ Ha pa3BUjalby BEITHHA U

ocrioco0JpaBamy YWiIaHOBA 32 00aBJbalkbe YIpaBbaukux GyHIM]ja y npeaysehy;

I) TMpernopykama Koje je HWHTepHa peBU3Wja Jaja a MeHayMeHT mpenyseha
UMIUIEMEHTHPAO a KOje Cy 3a AUPEKTHY MOCIeANIly HMalle 3HayajHe (PMHAHCH]CKE KOPUCTH 32

4
npexysehe: ymreny, cMamere Tpoukosa, noseharme npuxoxa u it

M3BemraBameM 0 OoCTBapeHHM nepdopMaHcaMa HHTEPHA pPEBU3Hja IOJWKE CBECT
CTEJKXOJiZlepa O 3Hauajy Koju oBa (yHIMja uMMa 3a ommTe YyHampehewme mnociaoBama

npenyseha, moOoJbIIamky CBOT yIiieaa, cTaTyca U oBepema Koje joj je yKa3aHo.

*2\/alencia, C., (2012), Five Tips: How to measure the value of your internal audit department, Audit&Risk,
Chartered Intitute of Internal Auditors
¥ ymennia 1a cy pHHAHCHjCKE KOPHCTH AlCOIYTHO MOIOXKHE T0Ka3HBambY, MPEIOPYKa je A HHXOBO BEOMa
OIIPE3HO OAMEpaBaAhbE U UCKA3MBAILEC.
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METH AEO

MHTEPHA PEBU3UJA Y ITPAKCHU KOPIIOPATUBHOT
YIIPAB/bAIBA Y PENYBJIULU CPBUJA - EMITUPUJCKO
NCTPAXKUNBAIBE

Canpxaj meror jena JOKTOPCKE IHCEpTalMjeé OJHOCH CE€ Ha EeMIHPHjCKO
UCTpaXHUBame TeMe y KOHTeKcTy PemybOnmmke CpOuje. Y mNpBoj NETHMHH OBOT Jena
NPENCTaB/beH je IHM3ajH HCTPAXKHBAha, OJHOCHO, MNPEIM3UPAHU Cy MpeAMET U IHJb
UCTpaXKHBamwa, Ne(uHUCAHE Cy XHIIOTe3¢ M IPEACTABJbCHA je MPHMEHEHAa METOJIO0JIOTHja.
Hakon pmeraspHOr ommca AeMHHUCAHOT OKBHpA 3a NPHKYIUbAKkE W aHAIM3Y IOJATaKa, y

JpYyToj UENWHYU TIPUKA3aHU Cy U AUCKYTOBAaHU JIOOWjE€HH pe3yTaTH.

CrnpoBeJeHUM EMIHPHjCKHUM HCTPaXHBAaKbEM CarjeJaHd Cy JOMETH, OJIHOCHO
MOJI0Kaj, yJiora M JONPUHOC HWHTEPHE DPEBU3Uje CUCTEMY KOPIIOPATHBHOT YIpaBibama Y
npenyzehuma y PemyOmumm CpOuju  mTO je TNPYXHWIO OCHOBY 3a KOHIUIIHPAE

oJropapajyhux 3akjpyudaka, ajly U Ipernopyka 3a yHanpehupame mpakce MHTEpHE peBU3HjeE.

1. Jln3ajH eMNMPHjCKOT UCTPAKUBAKA

1.1. lIpeameT ucTpaKuBamba

[Ipeamer wucTpakuBama JOKTOPCKE IUCEpTAIlUj€ JeCTE€ OOHOC uzmehy uHmepHe
pesusuje u KopnopamusHoz ynpasmarea. (OCHOBY UCHHUTHBamba OBOI OJHOCA YHWHU
MPETIOCTaBKa Jla HMHTEpPHA pEeBH3HWja, NMyTEeM IMpyKamka YCIyra yBepaBama, a IMOCeOHO
CaBeTOBaWa, yTUYE Ha JIOHOIICHE M CIpOBOheme oqIyka y mpenysehy. ¥ ToMm cmuciy,
WCIIUTHUBAKEM HHBOA 3aCHOBAHOCTH OJJIydHBama W pealn3oBamba aKTUBHOCTH Ha
nH(popMaljama 100MjeHUM O/ HHTEPHE PEeBHU3Hje CTBapajy ce MOTYhHOCTH 3a yTBphuBame

BCHOI' CBCHTYAJIHOT JOIIPHUHOCA yHaHpele/IBaH;y CUCTCMA KOPIIOPATUBHOT YIIpaBJbakba.

OBaxo MpeaCTaBJbeH MpeAMET UCTpaKUBamba 3axXTeBa OJAroBapajyhy KOHKpeTHU3alujy

300T 4yera je UCTpakuBame GOKYCHPAHO Ha:

(1) mpenyseha y Penyonunu CpOuju,
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(2) akmmonapcka npymTBa (a.4.) W JPYIITBA Ca OTPAHUYCHOM OJrOBOpHOIIhY

434
(1.0.0).

Jlasbe, MPETNOCTaBbEHE CHEUU(UIHOCTH KOPIIOPATHBHOI yrpaBibama y CpOuju, y
CMHCITYy HUCKOT HUBOA Pa3BUjE€HOCTH, 3aXTEBa]y JOJIATHO CY)KaBambe MPeAMETa HCTPAKUBAA.
Hanme, mpobGneMu KOpHoOpaTHBHOT yIpaBjbamka jaBjbajy ce y mpenysehuma y kojuma je
BJIACHHIITBO OJBOjEHO OJ yIpaBjbamkba M KoOja Cy, IO MpPaBWIy, BEJIMKE KOpIropanuje, a
uctpaxuBamwa IFC-a u IlpuBpenne xomope CpOuje ykazyjy Ha uummenuny aa 90% cBux
koMmanuja y CpOrjH 3ampaBo NPeICTaBIbajy MOPOAMIHE KOMIaHMje > (Y KOjuMa je BIaCHHK
UCTOBpeMEHO M MeHayep mnpeayseha). Y TakBuMm ycioBuMa, Hajuenthe mnepuunupajyhu
PEBU3H]jy HCKJBYYMBO KAaO KOHTPOIY, BJIACHHUIM j€ CMAaTpajy CYBHIIHOM, Kao HENOTpeOaH
TPOIIIAK jep ,,3Hajy" mTa Cy pajiuiid U HUje UM 1oTpedHa nmorBpaa uadopmanuja. Taunuje, y
TaKBUM Ipeny3ehnma MHTEpHA peBU3Hja HUje yCIOCTaBJbeHa 300T Yera Cy oHa M30CTaBJbEeHA
U3 WUCTpaxuBamwa. Y3umajyhu oBo y 003up, HpeaAMET EMIHPHjCKOT HCTPAXKHBAmba Y
JOKTOPCKO] JUCEepTaluju MoXke ce neduHUCATH Kao ymuyaj ummepHe pesusuje Ha
KOpnopamueHo ynpaemarbe y a.0. u 0.0.0 y Penyoruyu Cpouju y xojuma je ynpasmwarve

0080jeHO 00 81ACHUWMEBA.

1.2. InJb ucTpaKuBambHa

JlepuHucanu npeaMeT UCTpakuBama yrnyhyje Ha ONIITH IUJb UCTPaKUBaHka KOJU Ce
oryefia y Ipykamwy OATOBOpa Ha nuTame: [a au cy npedyseha y kojuma je ycnocmassena
@yHKyuja unmepHe pegusuje ycneuwinuja o0 oHux npedyseha y Kojuma uHmepHa pesusuja Huje

ycnocmaemena?

VY cBpXy peanusalyje ONUITET IUba UCTPAXKUBamba MOTPEOHO je MPYKUTU OJIFOBOPE

Ha cnefieha ucTpaxuBauka MUTama:

e Jla mu cy nokazamemu ycneuwtnocmu nociogarba 00pu y mpenysehrnma y xojuma je
ycrnocTaBjbeHa (yHKIIMja HHTEPHE PEBU3H]E Y OJTHOCY Ha OHAa mpeny3eha y kojuma
Huje?

o Konuku je ymuyaj unmepne pesusuje Ha yCIeIIHOCT TIOCTIOBama npenyseha?

% Ilpema HarieM 3aKOHOJABCTBY II0jaM KOPIOPAIHMje Ce OJHOCH HA JAPYIITBA KAIHMTAaNa, OXHOCHO Ha

aKIMOHApCKa IPYIITBA W JPYIITBA ca OTpaHUYEHOM ojroopHomrhy®, mpema: Jakmmwmh, /1., (2009), Ynora u
3HauYaj PEeBU3HjCKOT KOMUTETA Y KOPIIOpaTUBHOM yrpasisamwy, CPPC, 3marubop, ctp. 358

> Antexch, J1., (2015), HoBH OKBHp KOPIIOPATHBHOT YIIPABIbakha, HOCTYITHO HA:
http://www.bep.rs/documents/news/2012-03-06-novi-okvir-za-korporativno-upravljanje..pdf, 15.12.2015.

208


http://www.bep.rs/documents/news/2012-03-06-novi-okvir-za-korporativno-upravljanje..pdf

e Ha «xoju Hayum ummepna pesusuja Oonpumocu yHampehewy cucrema
KOPIOPAaTUBHOT YIpaBibamma?
e Koju cy kwyunu ¢paxmopu n KoIuKu je rmuxos ymuyaj Ha epEeKTUBHOCT UHTEPHE

pEBU3H]jE Y CUCTEMY KOPIIOPATUBHOT yIIpaBJbama?

[IpyxameM oAroBopa Ha HCTPaKMBAyKa MUTaka M PEATM30BABEM OIIITET IHJba
UCTpaXMBama TMpejactaBuhe ce JONpUHOC HMHTEpHE peBH3Mje yHampehewmy cucrema
KOpPIIOpAaTHUBHOT ympaBibama. Takohe, naenrugukoBahe ce MmoryhHOCTH, U Ha OCHOBY TOTa
KOHLIMIIMPATH Mpernopyke 3a IMoOoJblIamke IMpakce HHTEPHE peBH3Hje - yHampeheme
aKTHMBHOCTH W TOJIu3ame €(PEeKTUBHOCTM HA BHIIM HHUBO, y CHCTEMY KOPIIOPaTUBHOT
yrnpaBipamba y PenyOmumu CpOuju, mTO MPETNocTaB/ba M TIABHH JONPHHOC JOKTOPCKE

JUcepTaImje.

1.3. Jepunucame Xxunoresa

Ha ocHoBy Teopujcku mpuxBaheHUX MPETHOCTaBKH, IMOCTABJHEHUX HCTPAKUBAYKUX
MUTamka ¥ pe3yirara MpPeTXoJHO CHPOBEACHUX €MIUPUJCKUX HCTPAaKMBama JACPUHHUCAHE CY
ucTpaxupauke xumorese. IIpBe Tpu uctpakmBauke xunorese (Xi, Xz 1 X3) oJHOCE ce Ha
MECTO, YyJOry W JONPHHOC HMHTEpPHE peBU3Mje yHampehewy cucrtema KOpPHOPaTUBHOT
ynpassbama. Ocrane ucrpaxupauke xunorese (X4, Xs 1 Xg) yCMEpeHe Cy Ha UCTPaKUBAE
(akTopa KOjU yTHUy Ha €(QEKTUBHOCT MHTEPHE pEBU3Hj€ Yy NMOMEHYTOM cucremy. OBako
MOCTaBJFEHUM XMIIOT€3aMa HaMepaBaHO je Jia ce MPYXKH LEJIOBUT YBUJ Y CTame MHTEpHE
peBusyje y npeaysehuma y Penyonuuu CpOuje, HUBO meHe e(eKTUBHOCTH, Kao U (akTope

Koje Ty €eKTUBHOCT IETEPMUHHUIITY.

X1: Unmepna pesusuja uma 3nauajno mecmo y cucmemy Kopnopamueroe ynpasasarea y PC

OBOM XHIOTE30M MHPETHOCTaB/ba CE€ Ja y CUCTEMY KOPIIOPATUBHOI YIIpaBJbamka Y
PenyOnunm CpOuju uHTEpHa peBHU3HMja 3ay3uMa 3HayajHy no3unujy. Ta mpeTmocraBka
3aCHMBA C€ HAa TEOPHJCKUM IOCTaBKama KOje€ CE€ OJIHOCE Ha CXBaTame Ja WHTEPHA PEBU3Hja
npyxa THPOPMAIMOHY OCHOBY CBUM OCTAJIMM YYECHHUITUMA Yy CUCTEMY KOPTIOpaTuBHOT. McTo
Tako, OpojHa EMIMPHjCKa UCTpaKUBaba yKa3yjy Ha JONPUHOC KOJU HHTEpHA PEBU3HjE MOXKE
OCTBAapUTH YUME Ce MOTEHIMpa HEH 3Hauaj M mociequuHo obe3belyje mobospiname meHe
nosunuje. HapaBHo, mo3unnja WHTEpHE PEBU3H]E U HEH OJHOC Ca OCTAIMM YYECHHIIMMA Y

CUCTEMY KOPIIOPATUBHOT yIpaBJbamka MpelBUl)eHH Cy U PEIeBAaHTHUM 3aKOHHUMA.
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X3! Caspemena unmepna pesusuja, y 00HOCY Ha MPAOUYUOHAIHY, UMA 3HAMHO WUPY Y102y
u 0enokpyez paoa, a Kao nocieouya yCioHiCrbasarba NOCI08HUX AKMUSHOCMU U

ambujenma y xome npedyseha nocuyjy

CyouaBajyhu ce ca OpojHUM H3a30BHMMa aMOHMjeHTa y KOME 00aBJbajy CBOjY MOCIOBHY
aKTHUBHOCT Ipeny3eha cy mocrana cBecHa YMEHCHHUIIE /1A j& FBUXOB OINCTAHAK W JIaJbU pacT U
pa3Boj, y Hajpehoj Mepu nerepMuHucaH yHanpehuBameM MMOCIOBHUX aKTUBHOCTH U
yBohemeM HOBUX cHucTeMa nocioBama. [loTpeba yHanpehuBama cucremMa KOpHOPaTUBHOT
yIpaBJbamka, Ka0 OCHOBE 3a MOCTH3abEe yCIeXa, Hy)KHO je JIONpUHelia yBol)erhy HOBUX, Al U
yHanpehuBamy nocrojehrx MexaHuW3ama 3a TOJPIIKY ylpaBibamby. HOBH 3axTeBU MOCEOHO
Cy Omim ycMepeHH Ha MHTEpHY peBH3Hjy. Te unmmeHHIe ¢y OCHOBa 3a Je(UHHUCABE Apyre
HCTPaXMBAYKE XHWIIOTE3€ y KOjOj CE MPETIOCTaB/ba Ja CaBpPeMEHa HMHTEPHAa PEBH3HjA, Y

OOHOCY Ha TPAAUOIHNOHAIIHO YCMCPCHY, UMa LINPY YJIOr'y U ACJIOKPYT paaa.

X3! Unmepna pesusuja oonpunocu ynanpehersy cucmema KOpnopamusHoz2 ynpasmsbarea

OBa xumnore3a NPETHOCTaB/ba MO3UTUBAH YTHUIA] WMHTEPHE pEBU3HMjE Ha CHCTEM
KOpPIIOPAaTHUBHOI yNpaBJbama. Kao TakBa 3acHOBaHa je Ha TEOPHMjCKMM IIOCTaBKama IpeMa
KOjUMa je MHTEepHa peBU3HUja QyHKIIMja KOja UMa YIOTY: npyicaoya 00jekmueHoz y8epasarsa
y aJeKBaTHOCT YCIIOCTaBJbEHE CTPYKTYpPE yIpaBibama U 00aBJbama MOCIOBHUX aKTHBHOCTH U
Kamanusamopa 3a npomeHe TyTeM IIpy)Kamba caBeTa W YycMmepaBama pazaa. Oako
neduHuCcaHa J1Bojaka yjora IocTaBjba HHTEPHY PEBU3HU]Y Y JEAMHCTBEHY MO3UIIM]Y ca KOje je
y MOryhHOCTH J]a 3Ha4ajHO yTHYe Ha KOHTpPOIY, YIPaBJbale PU3HKOM U yIpaBibame, 300T

Yera ce O4eKyje J1a 3Ha4ajHo yHampelyyje cucTeM KOprnopaTHBHOT yIIpaBJbamba.

Xa: Hezasucnocm u oojekmuenocm unmepuux pesuzopa nogehasajy egpexmugnocm

uUHmMepHe pesusuje y cucmemy KOpnopamueHo2 ynpasoared

OBOM XHWIIOTE30M TIPETIIOCTABJHEH j€ TIO3UTHBAH YyTHUIQ] HE3aBUCHOCTH W
00JeKTUBHOCTH HMHTEPHUX pEBU30pa Ha €(EeKTUBHOCT MHTEpHE pEeBM3Hje. 3acHMBA Ce€ Ha
CTaHOBMILTY Jla yJiora KOjy MMajy MOXe YYHHMTH MHTEPHE peBH30pe CyOjeKTHMMa OpOojHUX
KOHGUIMKTHUX cuTyanuja. OBO U3 pasiiora IITO Kao CTAIHO 3all0ClIeHH Y peay3ehy, mpyxajy

yCcIyre caBeToBama 3a yHampeheme mocmoBHHUX mporeca (300r dYera HOCE EIMUTET
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CTpPATErujCKOr TapTHEpPa MEHAMEHTa) M MCTOBPEMEHO MpYyXKajy yciayre yBepaBamba Y
euracHOCT, e()eKTHBHOCT U EKOHOMUYHOCT MOMEHYTHX Tpoieca. M3 Tux pasiora, TeMesb
aJiekBaTHOT (DYHKIIMOHWCAaWka HMHTEpPHE peBH3Wje Tpeba ma Oyne ocnmoOoheHocT oJ CBUX

MPETHHU HEMIPUCTPACHOCTH Y U3BpIIaBamky 00aBe3a HHTEPHUX PEBHU30PA.

Xs: [nanuparve unmephe pesusuje nogehasa egpexkmusHocm unmepre pesusuje y

cucmemy KOpnopamueHo2 ynpasbarsd

XuIoTe3a KOjoM ce MPETIOCTaB/ba MO3UTUBAH YTHUIA] IUIAHUPAha UHTEPHE PEBU3HjE
Ha EHY e(pEeKTUBHOCT Je()UHMCAHA je HAa OCHOBY YHMIbCHHIA Ja IUIAHHPABE HHTCPHE
peBU3Mje MpPEACTaB/ba BHUTAJIHY AKTUBHOCT KOJOM Ce Je(UHUINY MPHOPUTETH 3a paj,
YCTaHOBJbABA]Y C€ IIMJbEBU KOjU C€ XKeJie MmocTuhu, neuHHUITy Mepe KOHTPOJIE U OCUTYpaBa
ce epukacHO U edeKTUBHO Kopuinheme pecypca peBmsuje. majyhu y Buay na ce paam o
MOYETHO] aKTUBHOCTH MHTEPHE PEBU3HUjEC PEaHO je OYCKHMBATU Ja aJCKBATHO CIIPOBONCH-C
npolLenypa CTPaTerdjcKor, TOMUIIET W IUIAHHPamkha I[0jeANHAYHOr AHTa)XKMaHa OHTHO

onpehyje yCHenHOoCT peain30Bamka CBUX HapeaHUX (pa3za MHTEpHE peBU3H]e.

Xe: Ilpucmynu useewmasarey unmepHe pesusuje 0emepmunuuLy eqpexmueHocm unmepHe

pesusuje y cucmemy KoOpnopamueHo2 ynpasbarod

XUIOTE30M C€ MPETHOoCTaBba Ja NMPUMEHEHH NPUCTYNH H3BEIITaBalkby WHTEPHE
peBu3nje 3HauyajHO ozpelyjy HUBO meHe edeKTUBHOCTH. OBa MpeTnocTaBka TEMEJbU Ce Ha
YUEHUIM J1a MEHALIMEHT npeny3eha BeoMa yecTo MMa 0/100JHOCT ITpeMa HHTEPHO] PEBU3UjU
nepuunupajyhu je MpBEHCTBEHO Kao KOHTPOJHY (PYHKIM]y Koja yKa3yje Ha: OJACTYyINama
yTBphE€HOT cTama 0] MOCTaBJLEHOTI KPUTEPUJyMa, Y3POKE OJICTYINama U ePEeKTe U3T0KEHOCTH
npexyseha pU3HMKy yKOIHMKO ce OJCTyName HEe OTKIOHH. 300T TOora HaYMH KOMYHHIIMPAMa
UMHTEpHE PEBU3HjE Ca HEHUM CTEJKXOJIepHMa U KBAJIUTATHBHE KApaKTEPUCTHUKE M3BEIITaja
3Ha4yajHO ONpe/esbyjy HUBO IMpHUXBaTalka M MpU3HABamba OBe (YHKIMjEe U NPYXKajy OCHOBY

KOPHCHMIIMMA Jia TIPENO3HAa]y U MPOIIeHE 3Haua] aKTUBHOCTH UHTEPHE PEBUBH]E.
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1.4. lepunucame Bapujadim

[Ipyxame oAroBopa Ha HCTpaKMBAauKa MNUTaka M BaJUAalfja HCTPAXKHBAYKUX
XHUIOTE3a MPETIOCTaBba AeuHmCcame oaroBapajyhux sapujadnu. [Ipurom, cnernupuaaocTi
MpBE JBE XUIIOTE3€ yCI0BIbaBajy AeUHICAmE BapHjadiin 3a CBAKy TTOHA0CO0.

Tectupame mnpBe xumnoreze Bpmuhe ce Ha OCHOBY IOJaTaka KOjU ce€ OJHOCE Ha
o0aBe3y OpraHM30Bama WHTEPHE PEBH3HjE, ca jeAHE CTpaHe, M (PAKTHUYKOT WU aKTyeITHOT
crama y mpenysehuma y PemyOmunum CpOuju, ca npyre. KoHKpeTHO, 3HA4ajHOCT MecTa
WHTEPHE PEBU3H]j€ Y KOPIIOPATUBHOM yIpaBJbamwy Ouhe oapehena nusoom (ne)opeanuszosarsa
unmepHe peeusuje y npenysehuma y Penyonunu CpOuju y ognocy Ha (1) obaBe3y koja
MPOUCTHYE U3 OAPEa0N PEICBAaHTHUX 3aKOHA M Jpyre peryiatuse, u (2) nocmojarwe ceéecmu
MeHalepa 0 Kopucmu u OONpUHOCy Koju oBa (YYHKIIMja MOXKE J1a TIPYXKH.

Tectupame npyre xurnotese Bpinuhe ce Ha OCHOBY T0OJ[aTaka KOjU c€ OJJHOCE Ha yJIOTY
WHTEpHE peBHU3Mje a, moceOHO, pa3Boj caBpeMeHe yiore oBe (yHkuuje. Taunuje, ocTBapeHo
NPOIIMPEHE YJIOre M JENOKpyra paja HWHTEPHE pPEBU3HjE y CHCTEMY KOPIOPATUBHOT
ynpasbaba y Penybmuum CpOuju Ouhe yrBpheHO Ha ocHOBY ymopehuBama CTBapHO
npey3eTe yilore M akTHUBHOCTM MHTEpHE peBM3Mje Yy mnpeny3ehuma, ca jenHe cTpaHe, U
TEOPHjCKUX MOCTaBKU M pe3yiTaTa eMIUPUJCKUX UCTPaXKMBamka CaBpEMEHE MPaKce MHTEpHE

pEBU3HjE Y pa3BUjEHUM 3eMJbaMa.

VY ckmany ca HaumHOM JAeduHHCcama ocTanmmux xunore3a (X3-Xg), a 3a moTpede

ILUXOBOT TeCTUPama, AeQuHIcaHe cy cienehe Bapujadie.

1.4.1. 3aBucHa Bapujadia - epeKTUBHOCT HHTEPHE peBU3Hje

VY ckiagy ca ONIITUM LMJBEM HCTpaXkHBama, ajld U KOMIUIeKCHolIhy/xeTeporenohy
UCTPAXMBAYKUX MHUTaka HA KOje je MOTPeOHO MPYKUTH OArOBOp, Ne(pUHHCAE 3aBHCHE
Bapujabne je Beoma cioxkeHo. Hamme, ykommko ce mohe on Sarens-oBor ojapehema
eeKTUBHE WHTEpPHE pEBU3Hj€ Kao OHE ,KO0ja WMa TIO3UTHBAH YTUIA] Ha KBAJIUTET
KOPITOPATUBHOT ynpaBJLaH)a“436, OHJIa C€ YTHUIIa] M IONIPUHOC MHTEPHE peBU3U]j€ YHaIpehewmy
crcTeMa KOPIOPaTHUBHOI yIpaBibalkha M3pakaBa e(eKTUBHOILINY MHTEpHE peBH3Hje. Y TOM
cMHCITy e(eKTUBHOCT MHTEpHE pEBU3Mj€ MPETHOCTaB/ba 3aBUCHY Bapujadbmy. Kako je Beh y

YETBPTOM JIENy JOKTOPCKE IucepTallije HaBEJEHO, Y TEOPHjH M TMPaKCH JOII YBEK Hema

ommrenpuxBaheHe Mepe, Kao Haj0oJper WHIWKaTopa €()EeKTUBHOCTH WHTEPHE pPEBHU3H]E.

*®Sarens. G., (2009) Internal auditing research: Where are we going?Editorial. International Journal of
Auditing, 13, Issue 1, cTp.3
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Ionasehn ox craBa Arena&Azzone®' na JeIHy TpYIy Mepa YHMHE Mepe ucxoda Koje ce
OJTHOCE Ha yHampeheme YCIEeNHOCTH IOCIOBama, a Ja Hajuemhw cTaHmap] 3a OICHY
yHarnpehema YCIenHOCTH ocloBama npeay3eha unne GUHAHCH]CKH TIOKa3aTesbl, H3abpaHu
(UHAHCHjCKM HMHIUKATOpU KojuMa he ce MepuTH U OleHHUBAaTH €()EeKTHBHOCT HHTEPHE
pEeBH3Mje YMHE: pa3jiiKa y OCTBAPEHOM pe3ysTaTy u3Mmely nBe ynopenHe roguHe, pasjimka y
3apajiy 10 3a10CICHOM U3Mel)y 1Be yropeHe TOIMHE U Pa3iiiKa y CTOIH MPUHOCA Ha YKYITHA

cpeacrasa (ROI - Return on investment) u3mel)y nBe yrnopeane roguse.

Ca ppyre crTpaHe CTOjU YHMICHHIA J1a CY OCTBape€HE IPOMEHE Y HaBEICHUM
nepdopMaHcaMa nocieauIa BeIuKor 0poja Gaxkropa Te je BpJIo TEIIKO H30J0BaTH KOHKpETaH
epexaT HUHTEpHE pEBHU3Mje, OJHOCHO MAaprUHalIHy IPOMEHY BpPEAHOCTH Yy JaTUM
WHIUKAaTOpuMa ycrexa. 30or Tora he MONpPHHOC WHTEpHE pEBU3WjE YHANpehuBamy
n3zabpannx (QuuaHCcHjckuX nepdopMaHcH OWUTH MEpPEH HHBOOM TNPUMEHECHUX Ipenopyka
UHTEpHE pEeBU3Hj€ O]l CTpaHE MEHAlIMEHTa Kao Mmepe aymnyma €()EeKTHUBHOCTU HHTEpHE
pesusyje. IlpuToM, HUBOM NpUMEHE NMPENOpyKa UHTEPHUX PEBU30pA Of CTpaHE MEHAlIMEHTa
onpeheHu cy Kao: HUCY IPUMEHCHE IPEMOPYKE, IPUMEHCHE Cy ACTUMHYHO U TPUMEHHEHE Cy

Y HOTILYHOCTH.

1.4.2. He3aBucHe Bapujao0Jie - pakTopu e¢eKTUBHOCTH HHTEPHE PeBU3Hje

JlebrHucane He3aBUCHE BapHjadiie ca yTuliajeM Ha €()eKTUBHOCT MHTEPHE PEBU3U]E
yyHe: (1) He3aBHUCHOCT M OO0JEKTMBHOCT HHTEPHUX pEBM30pa, (2) IIaHUpAmkE HHTEpHE

peBusyje U (3) NpUCTYNU U3BELITaBakhy HHTEPHE PEBU3H]E.

Hesagucnocm u o0jekmueénocm uHmMepHUX peeu3opa Kao JICTEPMUHAHTE
e(eKTUBHOCTH MHTEpHE peBusuje onpehena je sehum Opojem ¢akTopa KOjU MPOUCTUUY U3
OJIHOCa MHTEpPHE pPEBU3MjE€ ca YNpaBJbaukUM CTpyKTypama y mpenysehy. Haume, untepHu
PEBH30pPH YCMepaBajy CBOje AaKTMBHOCTH Ha NpyKamke HH(POpPMAIMOHE MOJPIIKE CBUM
HUBOMMA YIpaBJbayKe CTPYKType mpenyseha. Melhytum, oqHOC ca MeHaiepuma mpeamera
peBuaupama Tpeda na Oyne OrpaHUYEH Ha MpPY)Kame YCIyra yBepaBamka M KOHCYJITOBama
(amIMUHUCTPAaTUBHO H3BelITaBawme). OIHOC ca BUIIMM HUBOMMA YIpaBibama (YIpaBHUM
0100pOM, HA/J30pHUM OA00pOM, KOMHUTETOM 3a pEBHU3Hjy) HajBehMM JeJIOoM ce 3acCHHBa Ha
NUTakbUMa y BE3U Ca HECMETaHUM (YHKIIMOHUCAWKEM HHTepHE peBu3Hje ((PyHKIIMOHAIHO

W3BEIITaBamke). Y TOM CMHCIY, HE3aBUCHOCT M OOJEKTHMBHOCT HWHTEPHHX pEBHU30pa

*Arena, M., Azzone, G. (2009), Identifying Organizational Drivers of Internal Audit Effectiveness,
International Journal of Auditing, N0.13
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JETEPMUHUIIIE C€ Y 3aBHCHOCTHU OJ TOTA: KOMe CY UHMEPHU PesU30PU 002080PHU 3d C80] pao,
KO 0000pasa niaumoge u Oyuem UHMEPHUX pesusopa u Koju opean y npeoysehy je o02oeopan
3a UMEHOB8ae U pa3peuiasarbe OYICHOCMU UHMEPHUX peeu3opd. JacHO je, He3aBUCHOCT U
00jeKTMBHOCT MHTEPHHUX peBHU30Opa je o0e30eheHa YKOIMKO Cy MOMEHYTa MHUTama MPeaMET

0JIHOCA UHTEPHE PeBU3MjE U BUIIUX HUBOA yIIpaBJbama y mpenysehy.

ITnanuparwe unmepne pesusuje onpeheHo je Kao JAeTepMUHAHTA €(PEKTHUBHOCTU
MHTEpHE peBU3Hje MMajyhu y BUIYy J1a OHO MPETHOCTaBJba YCIOB CTPYYHOT U KBAIUTETHOT
CrpoBOlea CBUX aKTHBHOCTH MHTEPHE PEBU3HUjE. Y TOM CMUCIY, YCIOBJBEHOCT OCTBAPEHOT

HUBOA e(EeKTUBHOCTU MHTEpHE peBu3uje 6uhe oapehena:

(a) HUBOOM ycacnawenocmu nIAHO8A UHMEPHe peu3uje ca Nianosuma npeodyseha,
Oynyhm ma momenyra yckimaheHOCT o00e30ehyje ycMepaBame TaXmbe Ha

OCTBapUBam-€ CTPATErHjCKHX IMJbeBa Npeay3eha,

(0) basupanowhy nnanosa unmepHe pegusuje HA NPemMXOOHO] NPOYEeHU pusuKd,
Oynyhu na o6e36elyje u ycMepaBa akTUBHOCTH MHTEPHE PEBU3H]jE HA MOApYyYja Y

KOJUMa Cy UACHTU(PUKOBAHU MTPOOIEMHU U

(B) Husoom yuewha unmepnux pesusopa y npoyeHu pusuxa, o0ynyhu na ce Ha Taj

HAuMH HajIIoy3JaHuje yTBphyjy NpHOPUTETH Y pady.

Ilpucmynu uzeewmasary unmepne peeusuje. V13a0paHu MHIUKATOPH TPHUCTYIIA
W3BEILTAaBalby MHTEPHE PEBH3HUjE Of KOJUX he 3aBUCUTH HeHa €(PEKTUBHOCT Cy OCTBApEHHU
HUBO: (1) cmawnoapouzayuje useewmaja u (2) ycazrawiasara Haypma u3zeeumaja ca
pesuoupanum cyojekmom. JIETHTUMUTET OBAaKBOM H300py HWHAMKATOpa OBE HE3aBUCHE
Bapujabiie Tpyka YMHCHHUIIA Ja YIPKOC aJ€KBATHO CIPOBEACHUM aKTHMBHOCTHMA HHTEpHE
peBuU3Mje, U3BEIITA] KOJU U3 TOra Mpou3miia3u Hehe UMaTu yTUIa] Ha CTEJKXOJJIEpe YKOIUKO

HE TIpy’Ka MOIECHE CMEPHHUIIE MEHAIMEHTY Y CIIPOBON)EeHhY MaJbuX aKTHBHOCTH.

Ha ocHoBy mnperxogHo aeduHucaHMX BapujalOiaH, UCTPaKUBAUKH OKBHUD C€ MOXKeE

npencraButu Ciukom 14.
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Yenex npenyseha
- pe3ynTaT MOCII0Bakha
- 3apajia 110 3aI0CICHOM
- CTOIIa PUHOCA

He3zaBucnoct
HHTepHe peBu3uje
- OJITOBOPHOCT 3a paj
- ooOpaBarbe rIaHoBa i Oyera
- 3aM0lUBABALE 1
paspeniaBame yKHOCTH

EdexTupnocr
HHTEpHe peBU3Nje
- HUBO NPUMEHE MPeropyKa
HHTEpHE peBu3uje

I[nanupame
HHTepHe peBU3Hje

- yckial)eHOCT II1aHOBa MHTEPHE

peBu3uje ca mIaHoBUMa rpeysehia

- 6a3I/IpaHOCT TJIaHOBA Ha MIPOLICHU

pu3KKa

- HUBO yuernha HHTEpHE peBU3HjC y

TIPOIICHHU pU3HUKa
|\ J

IpucTynu u3BemITaBamby
- CTaH/IapJM30BaHOCT M3BEIITAja
- ycarjaiaBame HalpTa H3BeITaja

Cnuka 14. VcTtpaxuBauku OKBUP

1.5. Meroaosoruja ucrtpaxkupama

1.5.1. U300p uu/bHe nomnyJamnuje

VY cknagy ca aepuHHCAaHUM TMPEAMETOM HCTPAKMBamka OKBUDP Y30pPKOBamba YWHE
MpUBpeHa JAPYyImITBa (a.7. ¥ /1.0.0.) PETUCTPOBaHa KOJA ATEHIIHMj€ 3a MPUBPEIHE PETUCTpE.
[IputoM, HmHMJBHA TIOMyJAalMja OTpaHWYEHA je Ha mpeay3eha y NPUBATHOM CEKTOPY.
OnpaBnaHOCT HCKJbYYHMBaFma jJaBHOT CEKTOpAa W3 HCTPaKMBamba MPOU3UIIA3U M3 HHXOBE
CHEeU(PUIHOCTH 10 MUTAky OpraHusaidje, GYHKIMOHHCAkha U OJATOBOPHOCTH y OJHOCY Ha
TIPUBATHH CEKTOP, U3 Yera Jajbe MPOU3MIa3e U CICIIU(PUIHOCTH OPraHu30Baka, MOCTYIamkha U
W3BEIITaBalkba WHTEPHE PEBU3H]E y JaBHOM ceKTopy.438 OOyxBarameM jaBHHX TMpeay3eha
3HauajHO OM ce mMmoBehala KOMIUIEKCHOCT HCTpakKMBama Koje OM MpeBa3miIa3uiio OKBHUPE
JOKTOpPCKE nucepTrandje. 300r Tora, HWJbHY MOMYNAlM]y YWHE MPUBpEIHA JPYIITBA W3

MIPUBATHOT CEKTOPAa, U TO KaKO He(PMHAHCH]CKOT, TaKO U (PUHAHCH]CKOT.

“SHexe on crenupUIHOCTH OJHOCE Ce Ha TO Aa npeMa [Ipasuinuxy o0 3ajeOHUuKuM Kpumepujymuma 3d
0peanu306arbe UCMAHOApOUMAa U MemoOOLOWKUM YAYIMCMEUMA 34 NOCHYNAMbe UU3GeULMABArse UHMEPHe
pesusuje y jagHom cexmopy, UHTEPHH PEBU30PH y jaBHOM CEKTOPY Cy OY)XKHH Jla ce€ Yy CBOM pany, usMely
OCTaJIorT, MPHUIPKaBajy M MPUPYYHHKA KOJUM C€ MPOIHUCYje METOJOJIOTHja pala W YIyTCTaBa M WHCTPYKIHja
KOje, y CKJaxy ca 3aKOHOM O OYIIETCKOM CHCTeMY, JOHOCH MHHHCTap ¢uHaHcHja (wi.12). Takole, mpujaBa 3a
00yKy 3a cTHIame 3Bama OBNAaNIheHN HHTEPHH PEBU30p Y jaBHOM CEKTOpY moxHocHu ce LleHTpanHoj jenuHunn
3a XapMOHHU3aHjy MuHucTapcTBa (GMHAHCH]a Y POKY O IIECT MECEIH O AaHa pacnopehrBama Ha pagHO MECTO
HHTEpHOT peBu3opa (wi.21)
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HopmaTtuBHO perynucame MHTEpHE peBH3Hje Y HE(DUHAHCHJCKOM M (DMHAHCH]CKOM
CEKTOpY, NPBEHCTBEHO II0 MHUTamky O0AaBE3HOCTH YCIOCTaB/bakha MHTEPHE pPEBU3H]E,
pasnukyje ce y oaroapajyhoj mepu MelyyTum, uIak ce oBa J[Ba CEKTOpa MOTY CMaTpaTu
KOMITATUOMITHOM TEIMHOM. TadHuje, UHmMEpHA pesu3uja y nPUGPEOHUM Opyuimeumd
peryiaucana je 3aKOHOM O NMPUBPEIHUM IPYIITBUMA e mpema 4wi. 451 3akoHa apymiTBO
CBOjUM akTHMa ypelyje HaunH cripoBol)ema U OpraHu3alujy paja yHyTpallber Ha30pa, Mpu
qeMy je camo y jasuum npupednum Opywmeuma’’ 00aBE3HO 1a HAjMamE jCIHO IIAIE
HQ/JISKHO 32 YHYTpAIllbHU HAI30p IMOCIOBaEka MOpa Jla WCIYHaBa YCIOBE NPOMHCAHE 3a
WHTEPHOT peBHU3Opa. Y OCTAJIMM MPUBPEIHUM JpylITBHUMA (a.1. 3aTBOPEHOr THHA U
JIpYUITBUMA Ca OTPAaHMYEHOM OJIrOBOpHOIINY) ycrocTaBibambe (DYHKIMje UHTEPHE PEBHU3U]E
Huje o0b6ase3no, OJHOCHO, ,JpPYLITBa pyKoBojaehu ce€ CONCTBEHHMM moTpedama U
MoryhHocTHMa OMpajy HaJa30pHU OpraH Bojachu padyHa jga BETUYHHA U CTPYKTypa HaI30pHOT

. 440
oprana oAiroBapa peajiHuM norpedama mro epukacHujer 00aBbamba MOBEPEHUX MMOCIOBA.

441 :
ImpeMa KOMC J€ OaHKa

Hnmepna peeusuja y 6ankama peryiucasa je 3aKoHOM 0 OaHKama
OyaHCHa Oa ycnocmaeu W TIPUMEHU e(pUKacaH CHCTEM YHYTpAIIlbUX KOHTPOJIA, a KOJU ce
nopen GyHKIMjEe yIpaBbakba pU3nulUMa, GYHKIHM]E YCKIa)eHOCTH MOCIIOBamka, CaCTOJU U OJ1
untepre pemsuje.**? Humepna pesusuja y ocuzypasajylium Opywimeuma peryivicana je
3akoHOM 0 ocurypasajyhumM apymrenma’®, y kome je mpema wi.135 ApymTBO 32 OCHTYparbe
0YJCHO 0a Op2aHu3yje UHmepHy pesusujy Kojy o0aBjba MOCEOHM OpraHU3AIMOHU JI€0 Y
JPYIITBY YTBPhEH CTaTyTOM.

JlogaTHo cykaBame IMJbHE TOMyJalrje MoIpa3yMeBa J1a jeIMHUIE Y30pKOBamba YNHE
IpUBpEIHA JIPYIITBA y KOjUMa je (yHKIMja yrnpaBbamba OJIBOjEHAa OJI BIACHUILTBA, a Y

CKJIaly ca 00jallllelheM PYKEeHUM y OKBHPY Tauke 1.1. oBOTr Jena JOKTOpCKe AucepTaluje.

1.5.2. 360p u3BOpa nogaTaka 3a HCTPAKUBAE

Tectupame nepuHICaHUX XUIIOTE3a YCIOBJbaBa NOTPeOy MPUKYIJbamkha U KopuIlllhema

Kako NIpUMapHHX, TaKO W CCKYHJAAPHUX II0JaTakKa. HpI/IMapHI/I nmogan MNPUKYIIJbEHHU CY

“39JaBHO APYIITBO je W3aBaNAll KOjH HCIIyH-aBa Gap jeaan o cienehnx ycaoa:

® YCIICIIHO j€ M3BPIIHO jaBHY MOHYJY XapTHja O BPEIHOCTH Y CKJIaJly ca MPOCIEKTOM 4YHje je o0jaBibHBame
onobpuna Komucuja

e yije Cy XapTHje OX BPEJHOCTH YKJbYYEHE Yy TProOBambe HA PETyJIMCAaHOM TPXHUIITY, onHocHo MTII y
PemyGnuin, mpema 4.2, craBy 43 3akoHa o Tpxkuity kanutana, Ci. rimacauk PC, 6p. 31/2011 u 112/2015

0K oj1eke KOpIIOpaTHBHOT yIIpaBibama, IIpuspenna Komopa Cp6uje, 2012.

*13akon 0 Gankama, Cit. rmacuuka PC, 6p. 107/2005, 91/2010 i 14/2015

My, 82., 3akona o Oankama

*33ak0H 0 ocurypamy, Ci1. rmacuuk PC", 6p. 55/2004, 70/2004 - ucmp., 61/2005, 61/2005 - np. 3akoH, 85/2005

- 1p. 3akoH, 101/2007, 63/2009 - omnyka US, 107/2009, 99/2011, 119/2012, 116/2013 1 139/2014 - np.3axoH
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MPUMEHOM MCTPAKUBAYKOI MHCTPYMEHTA - YIHUTHHKA, T€ KA0 TaKBU YMHE OPUTHHAIIHE
nojatke koju he OUTH MPUMEHEHU y CBpPXE OBOI HCTpakuBama. CIOXKEHOCT IpeaMera
UCTPpKUBakha W WCTPAXKHUBAYKUX [MHTAaka HM3UCKMBAJA j€ MPHUKYIUbAmkE IOJaTaka oOff

pa3nuuuTux cy0jekara, 300r yera cy KpeupaHa TpH yIUTHHKA!

(1) ynUTHUK Hamerer pyKogoouoyuma unmepHe pesusuje W3 KOra Cy HPUKYILUbAHH
NoJaly y Be3M ca GYHKIMOHNCAkEeM HHTEPHE PEBU3H]jE, a KAKO OU ce yCTaHOBUIIC
IEHE KAPaKTEPUCTHUKE U YTHIIA] HA yHanpeheme KOpImopaTUBHOT YIpaBJbamba,

(2) ynutHUK Hameren menayepuma npedyzeha y Kojuma ummepHa pesusuja Huje
ycnocmassmena, ca LIWJbEM NPUKYIJbarkba IOJaTaka Ha OCHOBY Kojux he ce
YTBPIUTH pazino3n Tora u Oyayhe TeHaeHmuje y mpenysehnma mo mnuramy
yCToCTaBJbamka (YHKIM]jE HHTCPHE PEBHU3H]E; U

(3) ynmuTHUK Hamerwem menauepuma npeoyseha y Kojuma je unmepua pesusuja
ycnocmaesmera, a koju he 06e306e1uT mojaTke Ha OCHOBY Kojux he Outu moryhe

carijicgatu YTI/II_Iaj HHTCPHC peBI/ISI/IjC Ha OJIYKE€ MCHaAlIepa.

[Ipukynsbame OBHUX MojaTaka, peain30BaHo je y MepruoAy o1 jyia g0 HoBemoOpa 2015.
TOJIMHE W TOJPa3yMeBajo je cllamke OJroBapajyhux ymUTHUKA Ha 3BAaHUYHE EJIEKTPOHCKE
aapece mpeny3eha, OJHOCHO KOHKPEHTHX IWIa (pPyKOBOAMIAIlAa HWHTEpHE peBU3HjE U

MeHaiepa).

[Topen mpumapHHX MoaTaka, Kapakrep Ae(hUHUCAHUX XUIIOTE3a YCIOBHO je MOTpedy
MPUKYIUbakha M CEKYHIApHHUX II0JIaTaka, OJHOCHO HUXOBY KOMOWMHOBaHY MNpHMEHY. 3a
TECTUpambe XUIOoTe3e X1, O MO3UIUOHUPAHOCTH UHTEPHE PEBU3H]jE Y CUCTEMY KOPIIOPATUBHOT
ylipaBJbamba, CEKyHJapHe MOJaTKe YMHU MPBEHCTBEHO 3aKOHCKA M J[pyra peryjaThBa U3 OBe
obnactu. Kopumhenu cexkyHmapAHM MoJaly 3a TECTUPamE XUIOTe3e Xz 00yxBarajy
pe3yaTare MPeTXOAHO CIPOBENEHUX aKaJIeMCKHX HCTPaKMBamka PEJICBAHTHUX ayTopa W3
00JIaCTH MHTEpHE PEBU3H]jE, KA0 U NPUMEHEHA UCTpaKMBamba Mel)yHapoqHUX OpraHu3almja
(A, ECIHIA). Hamocnetky, Perucrap ¢unaHCcHjcKMX H3BemITaja ATeHIHMje 3a MPHUBPEIHE
perucTpe M3BOp je CeKYHAApHHX IoJaTaka KOpUIIheH 3a Mepeme pe3yirara MOCIOBama,
3apajie 1Mo 3ar0CICHOM U CTOTE MMPHHOCA, Ka0 3aBUCHUX IPOMEHJbUBHUX.

Takobhe, cexyHnapHu nojaany KopumheHu Cy y HuJby Ae(UHUCAkHA UCTPAKHBAYKOT
y3opka. Hanme, n360p jenununa anketupama (npenyseha) 6uo je orpaHuyeH Ha 1.0.0. U a.1.
y TPUBATHOM BJACHUIITBY, TPH YEMY C€ BOJWIO padyHa O OJIBOJEHOCTH (YHKIH]E
ynpaBibama mnpeay3ehem o BmacHumTBa. OKBUP Y30pKa OBako AehHHHUCAHHMX CcyOjekaTa

UCTpaXMBamka YMHU 0aza NpUBpPEIHUX JApYyLITaBa ATEHIUje 3a TNPHUBPEIHE pPETHCTpE.
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Mebhyrum, nonasehn ox mpeTnocTaBKe HUCKOT HUBOA Pa3BHjEHOCTH HHTEPHE PEBH3HjE Y
Penry6smmn CpOuju, 0JTHOCHO MPETHOCTABKE Jia ce paau o (GyHKIMjU KOja j€ OpraHU30BaHa,
yIJIaBHOM, y BEITUKHUM KOpIropamujama, JoJaTHy 0a3y 3a u3bop mpemyseha ynHMIA je IucTa
Ton 500 mnpuBpennux npymraBa y Cpb6uju. Takxohe, y mmby uHASHTHPHKOBAHA
YCIIOCTaBJbEHOCTH MHTEPHE PEBH3Hje KOpHUIlIheHe cy HHPOpPMaIIUje TOCTYIHE Ha 3BAaHHYHUM
BeO cajToBuMa mpemayseha. Y ciydajeBuMa y KojuMa IMOJaIy O TOME Ja JU j& Y KOHKPETHOM
npeny3ehy MHTepHA PeBHU3HMja OPraHU30BaHA WM HE, HUCY OWIIM JOCTYITHH Ha B0 CajTOBHUMA,

JOJATHO UCITUTHBAGE j& BPIICHO TEIS(OHCKUM ITyTEM.

1.5.3. M360p MeTOa HCTPAKUBAHA

HcTpaxxuBame TeMe JTOKTOPCKE TUCEPTalrje METOMOJIONIKN Ce 3aCHUBA HAa TIPUMEHH
HEKOJIMKO HaydyHUX Mertona. Hajmpe, memoda cunmese mpuMemeHa je paau AepuHHCAEA
UCTPAKUBAYKUX XUITOTE3A.

Kako cy 3a mpoBepy xumoreza KopullheHM CEKyHIapHU M NpPUMapHU IOAALH,
BUXOBO TPUKYIUbAkEe M HCTPAXHBAKE IOAPAa3yMEBaJO je MpUMEHy cienehux merona.
Memodom  ananuze  caipxkaja  pEIeBAaHTHMX  JOKyMEHaTa: 3aKOHA,  W3BEINTaja
npodecHoHaHUX OpraHu3anuja, (UHAHCHJCKUX U3BeIITaja Mpeayseha, TeopujcKux
MIOCTaBKM U TMPETXOJHO CIPOBEACHUX EMIHMPHUJCKUX HCTpaXKMBalkba TI'€HEPUCAHU CY
CeKyHIApHH TOAAlW. 3a NPUKYIUbAlke NPHUMApHUX II0/IaTaka NPUMEHEH je .Memoo
UCNUMUBATLA.

Bepudukanuja xunoresa noapasymeBana je NpUMeHYy Mmemoode oeckpunyuje y IHIbY
ornuca cTamka M JUHAMHUKE YKJbY4YHMBamka HHTEPHE pEBU3UJE€ y CUCTEM KOPIOPATUBHOT
yIpaBJbatha y HAIMOHATHUM W Mel)yHapoTHUM HOPMAaTHBHUM OKBHpuMa. [lpum Tome, y
aHaJIM3M YCBOJEHUX peryjarhBa M CMEpHHUIA y 00JacTH MHTEepHE peBusuje y PemyOmuim
CpOuju, TOCTUTHYTOI HHMBOA H-EHE Pa3BUJEHOCTH M YTBpHUBamYy IMOCTOjama €BEHTYATHHX
OJICTYNama OJ] 3aKOHCKM o00aBe3yjyhux onpeadu u HajOoJbe IMpakce HHTEPHE pPEBU3H]E
MIPUMECH j€ KoMnapamueru memoo. 3a NCIUTHBAkhE Kay3alHUX Be3a u3Mel)y 3aBHCHE U
HE3aBUCHUX Bapujadnau KopuintheHe cy mamemamuuko-cmamucmuuke memooe. Ilpupona
oqHoca wu3Mel)ly WHTepHE peBU3Mje U CHCTeMa KOPHOPATUBHOI YIPaBibamka, Kao U
NPETHOCTaB/bEHU YTHIA] TOjeAMHUX (¢akTopa Ha eQPEKTUBHOCT HWHTEPHE pEBU3H]E
UCIIUTUBAHU CYy pecpecuonom ananuzom. Ca Jpyre cTpaHe, jadyMHa Be3e/yTHIlaja MHTEpHE
peBHU3Mje Ha yHampeheme cucTeMa KOPIOPaTUBHOT yIpaBibamka, Ka0 M MOjeANHUX (dakTopa

Ha e()eKTUBHOCT UHTEPHE PEBU3UjE UCIIUTUBAHA € KOPENAYUOHOM AHATUZOM.
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Haj3an, y mwspy mgoHomema oAroBapajyhmx 3akipydaka HaMeTHyJa ce moTpeba
Kopulihema WHIYKTUBHOT U JEAYKTUBHOT MeToaa. IlpumeHa unoykmuene memode Ouna je
Ol 3Hayaja 3a W3BONhEHE OMNIITUX 3aKjbyyaka M OIEHY JONPUHOCA WHTEpHE pEBU3HjE
yHamnpehemy crucreMa KOpHOpPaTUBHOT YIpaBJbamkba Ha OCHOBY CEKYHJApHHMX NOJaTaka Koju
yKa3yjy Ha MCKYCTBa IOjeIMHUX 3eMajba KOja MMajy J00py npakcy uHtepHe peBusuje. Ca
Ipyre CTpaHe, MPUMEHOM OedyKmusHe Memode W3BEACHU Cy 3aKJbydll Ja yBohewme u
aZiekBaTHO (YHKIMOHHCAE HWHTEPHE pPEBHU3MjE€ 3HAYAjHO JIOMPUHOCH KOPIIOPATUBHOM

yIIpaBJbamky M MOCIEIUYHO YCIEXY MOCIOBamha CBAKOT M0jeJMHAYHOT Ipeay3eha.

2. Pe3yJITaTl/I HCTpaKuBamba

2.1. KapakTtepucrtuke npeay3eha y ucrpaxxuBaukoM y30pKy

VY3umajyhu y 003up kputepujyme 3a u300p cyOjekara HCTpakWBama, OAToBapajyhu
YIUTHULIM TOCIaTH Cy Ha eJeKTpoHcke aapece 344 mpeayseha on dera je HCHpaBHO
NONYHEHE YIUTHHUKE BpaTuio 96, mro naje cromy pecrnoH3uBHocTu of 27,91%. Ilpu Tome,
0J1 YKYITHOT Opoja peanan3oBaHoOr y3opka 58 npenyseha (60,42%) uma opraHu30BaHy UHTEPHY
peBusujy, 1ok 38 mpenyseha (39,58%) wnema. OpnroBope Ha yOUTHUK mpociehen
npenysehrma y KojuMa HeMa OpraHM30BaHE HHTEPHE PEBHU3HUjE NPYXKWIU Cy TE€HEpaTHU
aupexTop win ¢uHaHcujcku gupektop. Ca apyre crpase, npenysehuma y Kojuma HMa
OpraHu30BaHe UHTEPHE PEBU3H]€, 3a MOTpede TecTupama Ae(PUHUCAHUX XUIIOTE3a, YIUTHULIU
Cy TOCJIaTH KaKO PYKOBOJHMOILIMMA UHTEPHE PEeBU3H]je, Tako U MeHariepuma. Ox 58 npemayzeha
y KOjUMa j€ HHTEPHA PeBU3Hja yCIIOCTaB/bEHA, OATOBOPHU O]l MHTEPHUX PEBU30PA JJOOUJEHU CY
u3 53 npenyseha, 1ok ox MeHayepa u3 25 npeayseha. [Ipurom, 6poj npeayseha u3 kojux cy
nobujeHn onaroopu obe rpyne ucnutanuka je 20. Ilpermen koHTakTHpaHuMX mpeayseha

IpeMa yCIoCTaB/beHOCTH HHTEPHE PEBU3Hje U U3BOPY MmojaTaka jnat je y Tademu 10.
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Tabena 10.

Kapaxtepucruke npenyzeha y HCTpaKMBauKOM Y30PKY

IIpema YCHOCTABLEHOCTH bpoj % Ipensa nanopy noxaxaxka bpoj
HHTEPHE peBH3Hje npenay3eha npexyseha
. . Menayepu (reHepaJlHi JUPEKTOP
Hewmajy uHTEpHY peBU3H]Y 38 39,58 JTH (pMHAHCHICKH JMPEKTOD) 38
PykoBoaunan uHTEpHE peBU3Hje 33
WMajy UHTEpHY pPeBH3Hjy 58 60,42 Menayep 5
O060je (pykoBoOwIaI HHTEPHE 20
peBU3Mje 1 MeHariep)
96 100.00
Hedunancujcku cekrop DUHAHCHjCKH CEKTOP Yxynno
CexrTopcka i
IpHIaxHOCT AL J1.0.0. Banke Ulsramypansy i
JPYIITBA
dpekBeH1Mja 45 2 17 12 96
% 46,9 22,9 17,7 12,5 100

Pe3ynrat nctpaxuBama ayropa

Kana ce roBopu o seruuunu npedyseha, y3umajyhu y o03up kpurepvjyme 3akoHa o

paquOBOJJCTBy444, CTPYKTypy npeny3eha u3 HE(pHUHAHCHJCKOI CEKTOpa YMHHU 1 MHKpO

npenysehe (1,5%), 11 mamux npenyseha (16,4%), 25 cpeamux npenyseha (37,3%) u 30

Benukux mnpenyseha (44,8%). 36or Tora mro ce (UHAHCHjCKE opraHuzanuje (OaHke u

ocurypasajyha npyiirBa) He pa3BpCTaBajy MO BEJIUYWHHU, OCHOBY 3a Jajbe NU(epeHINpamke

YKYIHOT y30pKa ynHuhe npoceyan 0poj 3anocnenux y 2014. ronunu Ha mra ykazyje Tabena

11.

Tab6ena 11. Ctpykrypa npemay3eha y y30pKy mpema Opojy 3amocaeHux

bpoj 3anocnenux bpoj npeoyseha %
<50 14 14,6
>50>250 29 30,2
>2502>500 21 21,9
>500 32 33,3
Yxynno 96 100

Pesynrat nctpaxuBama ayropa

““Yq1. 6. 3axona o pauynosoactsy, Ci. rnacauk PC, 6p. 62/2013
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Hanocnetky, npema nopexiy kanumana y3opak unnu 30 npeayseha (31,2%) uuju je
kanutan nomaher mopekina, 34 mpenyseha (35,4%) ca crpanum kanurtanom, 20 npemyseha
(20,8%) ca wmemoBuTMM, BehwHCKO cTpaHuM KamutaioM u 12 mpemyseha (12,5%) ca

MEIIOBUTUM, BehMHCKO JoMahuM KamuTamioM.

2.2. AHa/IM3a M JUCKYCHja pe3yJITaTa HCTPAKNUBaHHa

2.2.1. YcnocTaB/beHOCT HHTEPHe peBu3Hje y npeny3ehuma y Penyoauum Cpouju

Ca uuibeM yTBphuBama 3Hauaja TMO3UIMjEe HMHTEPHE pEBU3HjEe Y CHCTEMY
KOpIIOpaTUBHOI ympaBibawa Yy PenyOmuum CpOuju uUCTpakuBame j€ YCMEpPEHO Ha
WCTIUTHBAkE HUBOA YCIIOCTABJHEHOCTH MHTEpHE peBu3Mje y mpeny3ehuma. McnutuBame je
BPILIEHO Ha J[Ba HHWBOA — HAJIIPE j€ MCIUTHBAHA 3aCTYIJBEHOCT WHTEPHE PEBH3HUjE Y CBUM
npenyzehuma y y30pky, a moToM y mnpeny3ehnma pazauuuTHX Tpyna, JeUHHCAHUX IO
OCHOBY BHIIIE KpUTEpHjyMa, Kako Ou ce JAOOWIM JeTaJbHUJU Halla3u U OOJbH YBHUJ y HUBO
OpPTaHU30BaHOCTH MHTEPHE PEBH3H]jE Y MOCEOHNM THUIIOBMUMa Ipey3eha.

[IpBu HHMBO aHaNM3e pe3yNTHpaAO je Hajga3oM Ja je, kako je Beh momenyro, ox 96
npenyzeha MHTEpHA peBU3Hja YCIIOCTaBJbeHA y 58, IITO YHHU NPUIMYHO BUCOK MPOLEHAT OJ1
60,4%. Hacynpor Ttome, y 38 mpenyszeha, ogHocHo 39,6% wuHTepHa peBH3Mja HHje
ycnoctaBjbeHa. Kako Ou ce mpoBepuiio Ja JM TOCTOje CHeru(UYHOCTH WIH ToceOHe
KapakTepucThke mpeayseha y oBako aeduHHUcaHMM rpynama (OHa y KOjuUMa j€ HMHTEpHa
peBH3Mja yCIoCTaB/beHa M OHA Y KOjUMa HUje), aHalIu3a je MpoayOsbeHa u npenyseha uz ode
rpyme cy J0JaTHO KJIacU(pHUKOBaHA MO JIOMYHCKUM KpHuTepHujymuma. Kapakrepuctuke npema
KOjuMa Cy OBe JIBe rpyIe npeay3eha mocMaTpaHne — CeKTOpcKa MPUIIAIHOCT U MTpaBHA (opma,
MTOPEKJIO KamuTaaa U Opoj 3amocieHuX - y3eTe Cy y 003up mosiazehu o1 mpeTrnocTaBKe 1a OHE
y HajBehoj MepH yTUUy Ha YCIIOCTaBJbabe€ HHTEPHE PEBU3H]E.

30upHe KapaKTepHCcTUKe Mpeay3eha y Kojuma je HHTepHa peBH3Hja yCIIOCTaBJbeHA U

OHHX Yy KOjUMa HHje MpeAcTaBbeHe ¢y y Tabenama 12. u 13. pecniekTUBHO.
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TaGena 12. 30upHe kapakTepucTUKe peay3eha y Kojuma je ycrocraBbeHa
WHTEpHA peBH3Hja

Hegunancujcxu cexmop

Qunancujcku cekmop

Cexmopcka
npunaonocm u ATl . 5
npasha gopma i 3aTBOPEHOT JI0O banke Crmyparzafyiiey

npeodyseha T JpyIITBA
®OpekBeHIIja 14 5 18 12 58
PenatuBHo y4emthe 24,3 8,6 15,5 31,0 20,6 100
Mewosumu, Mewosumu,
Ilopexno kanumana Jomahu Cmpanu sehuncko sehuncko X
cmpanu domahu
OpexBenmja 8 29 14 7 58
PenarusHo yyemnrhe 13,8 50 24,1 12,1 100
bpoj 3anocnenux <50 >50>250 >250=500 >500 2
OpexBenmja 7 16 12 23 58
PenarusHo yuenrh 12,1 27,6 20,6 39,7 100

Pesynrat nctpaxupama ayropa

TaGena 13. 30upHe KapakTeprcTUKe Npeay3eha y KojuMa HUje YCIOCTaBJheHa
UHTEpHA peBH3Hja

Cexmopcka Hegunancujcku cexmop Qunancujcku cekmop 2
npunaonocm u ALl ]
npagna opma 13512 3aTBOPEHOT pie]e) Banke Ocriypa ajy a
npeoyseha ALl A ApYyIITBa
DpexBeHIHja 4 20 14 / / 38
Pexatitsiio 105 52,7 36,8 / / 100
yaemhe
11 Mewosumu, Mewosumu,
operio Jomahu Cmpanu sehuncko sehuncko DX
Kanumana
cmpanu odomahu
®pexBennmja 22 5 6 5 38
PenarusHo yuemrhe 57,9 13,2 15,7 13,2 100
bpoj 3anocnenux <50 >50>250 >250>500 >500 )
®OpexBennuja 7 13 9 9 38
PenaruHo yuemrhe 18,4 34,2 23,7 23,7 100

Pesynrat ucrpaxuBama ayropa
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VY ApyroM HHUBOY aHaiu3e, Hamepa je Owia Ja ce WCIUTa Ja Ju CrhenupuyHe
KapakTepucTuke mnpeayseha oxapelyjy ycrnocraBibame HHTEpHE peBu3uje. Ha OCHOBY
KapaKTePUCTHKA CeKmopcKka npunadHocm W npasia ¢Gopma yrBpheHa je Bapujadia
peeynamopna obasesa™™, nox cy ocrane aBe Bapujabie nopexio kanumaia u 6poj
3anocienux. Y UWbBY TOTBphUBamba MNPETIOCTaBKE yTHIAja OBUX Bapujabau Ha
YCIIOCTaB/balbe MHTEPHE PEBU3HUjC M3BpINCHA je KOpeNlalioHa aHajiu3a, T€ je u3padyHar
Pearson-oB koedunujenr mnpukaszan y Tabemu 14. koju mokaszyje kopemanujy usmehy

npenyszeha y KojuMma je ycrocTaBibeHa HHTEpHA peBU3Hja (ycnocmasmenocm) u:

(1) perynaropHe obaBese (06asesa),

(2) mopexina kanuTana (kanumar).

3HauajHa Kopesalyja Huje yIBpheHa y oqHOCY Ha Opoj 3arocieHuX (3anocieHu).

Tabena 14. YcnocTaBJbeHOCT HHTEPHE peBU3HjE - PEarson-os koe(uIrjeHT Kopeanwje

Oo0aBe3a Kamuran 3amocaenn YcnocTraB/beHOCT

Pearson-osa kopenamnuja 1 2100 .198 63907
Oo6aBesa 3HaYajHOCT pPa3IIuKe .040 .054 .000
N 96 96 96 96
Pearson-osa kopenammja 2107 1 -.049 36077
Kamuran 3HaYajHOCT pPa3IIuKe .040 .632 .000
N 96 96 96 96
Pearson-osa kopemnamuja .198 -.049 1 170
3arocneHu 3HaYajHOCT pPa3IIuKe .054 .632 .099
N 96 96 96 96
Pearson-osa kopemarmja  .639" 36077 170 1
yenocragsbe- 3HauajHOCT pa3inKe .000 .000 .099
HOCT
N 96 96 96 96

(*) Kopenanuja je 3nauajna na nusoy 0.05
(**) Kopenanuja je 3Hauajaa Ha HUBOY 0.01
M3Bop: Kankynanmja ayropa kopumthemem SPSS codrBepckor makera

[Ipukazanu mojamu TOTBPhYyjy TPETIOCTaBKY Ja peryilaTopHa obOaBe3a 3HAUYajHO
yTHYe Ha YCIOCTaBJbalkhe MHTEPHE peBHU3Hje - 01 58 mpemyseha y Kojuma je ycmocTaBbeHa

WHTEpHA peBu3nja wux 44, onHocHo, 75,9% je Ha To obaBe3Ho. MelyTum, UCTOBpEMEHO je

“*[Ipema pencBanTHHM 3aKoHEMa y Peny6mumu Cpbuju, a y3umajyhu y o03mp neduHmCcaHe cyOjexTe
HCTpaknBama, 00aBe3y yCIOCTaBJbaka WHTEPHE PEBH3MjEe MMajy caMo (MHAHCHjCKe opraHm3anuje (6aHke U
ocHrypapajyha ApyniTea) v jaBHa akIIMOHAPCKA JPYIITBA.
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yrBpheHo aa y oBoj rpynu mpenyseha mpeocranux 14, ogHocHo 24,1% Hema Ty o00aBesy.
VYmopaBo Taj mojarak, Aa TOTOBO Y4 MAEHTU(UKOBAHUX Ipeny3eha mperno3Haje MOTeHIIHjale
MHTEpHE pEBH3Mje 3a yHarpeheme KOpIOpaTUBHOI YyIpaBibamkba, OJHOCHO MMa pPa3BHjEHY
CBECT O JIOTPUHOCY KOju OBa ()yHKIMja MOXKE Ja MPYKH, YKa3yje Ha TO Jia MECTO MHTEpHE

peBH3Hje HE caMo J1a HUje 3aHeMapJbUBO, Beh J1a je BpJIo 3Ha4ajHO.

Hctuna, ucrtpaxuBameMm je yrBpheH W, He Manu, Opoj mpeay3eha y kojuma oBa
dbyakuja He ¢yHknuonumie - 38, ogrocHo 39,6%. Hajsehu Opoj oBux mpenyseha nucy y
obaBe3m Ja mMajy WHTEpHY peBusnjy (34 mpemyseha), mehyrtum, umnak je 3a0pumaBajyhu
noJaTak Jja 4 jaBHa akIMOHApPCKa JPYIITBA, MAKO Cy 3aKOHCKM Ha TO o0OaBe3aHa, HEMajy
yCIIOCTAaBJbEHY HMHTEPHY peBU3Hjy. JlomaTHUM WCIHUTUBamEeM YTBpPHEHO je 1a y OBHM
npeny3ehnma MHTEpHA PEBU3Hja MOCTOjU MO CHUCTEMATH3AIUjU paja, ajdu Ja JOIl YBEK He
¢dbyaknuonumie. TadHHje, MOCTyNak WMEHOBama HWHTEPHOI PEBU30pa M OpraHu3alyja

HErOBOT pajia Cy y TOKY.

3HayajaH yTHMIIa)] HA HMBO OPraHM30BaHOCTU MHTEpHE peBH3Mje y npeayszehuma y
Penry6mum CpOuju uma u mopexsio kanutaia. Y mpeaysehuma y xkojuma je ycrnocTaBibeHa
WHTEpPHA PEeBHU3Mja TOMHHMpaA cTpaHu Kanurtai (74,1% uma 4McTO CTpaHW WM MELIOBUTH,
BehuHcko crpanun). Hacynpor Tome, nomuHantHo aomahu kammran (71,0% uucro nomahu
WM MemoBuTH, BehuHcko nomahu) mMmajy mpenyszeha y KojuMa HMHTEpHA peBU3Mja HUje
ycrnocraBjbeHa. [Ipurom, unmwenuna aa y ancoiayTHo cBux 14 npeayseha koja umajy UHTEpHY
peBHU3Mjy, a HUCY 00aBe3Ha Ha TO, TOMUHHUpA CTpaHHU KamuTan ymyhyje Ha 3akjbydak Ja ce
IpaKkca UHTEpHE peBu3mje y npeaysehuma y PenyOnauum CpOuju BeIUKUM JI€II0M MIPEHOCH U

pa3BHja Moj yTuiiajeM Jo0pe Mmpakce 3eMajba MopeKia Kanurana.

3a pa3nuKky oOj TIOCTOjamka JIMHEApHE Be3e u3Mel)y perymatopHe obOaBese U
YCIIOCTaBJEHOCTH MHTEPHE PEBH3H]E, Ka0 U MOPEKIIa KalluTajla U YCIIOCTaBJbeHOCTH UHTEPHE
peBH3Mje, Ha mITa ykasyje Pearson-oB koeguuMjeHT Kopenaluje, TakBa Be3a HUje yTBpheHa
u3Mely O6poja 3amocieHux y npeaysehy U ycrocTaB/beHOCTH MHTEpHE peBusnje. To 3ampaBo
3HAYM J1a TopacT Opoja 3amocieHuX y mpeay3ehnma y y30pKy HE yclioBJbaBa mopacT Opoja
npeay3eha y kojuma je MHTEpHA pEeBHU3Mja yCIIOCTABJbEHA Yy jeOHakom cmeneHny. Mehytum,
nojay o Opojy 3amnocieHux y npenysehuma y y3opky koju cy aatu y TaGenu 16 HaBoge Ha

MPETIOCTaBKY J1a oAroBapajyha Be3a umak mocToju.
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Tab6ena 15. Ognoc Opoja 3amocineHux y npeay3ehuma Koja Y4uHe y30pak

chocmaefbenoqn uHmepHe IS0 e Apummemuuxa CmaH.dapd.Ha Yxynau 6poj
pesusuje cpeouna Oesujayuja 3anocieHux

Ha 58 1.017,6 2.378,1 59.021

He 38 366,3 429,3 13.921

Yxynno 96 759,8 1.888,8 72.942

Pesynrar uctpaxuBama ayropa

Hamme, u3 Tabene ce yowyaBa Ja je yKymaH W IpocedaH Opoj 3alocCiIeHHX Y
npenysehrma y KojuMma je yclocTaB/beHa HMHTEpHA peBU3Hja Jajeko Behum y oxHoOCy Ha
npenyseha y kojuma oBe QyHKIMje Hema. BenuunHy crangapaHe JeBujanudje Huje moryhe
urHopucatu umajyhu y Buay na je 3a obe rpyme mnpeayseha u3Haj mpocedHor Opoja
3amocneHnx. Mehytum, yrpaBo meHa BeTUYMHA MPYXKa 00jalllibemhe HEMOCTOjamba JTNHEapHe
Be3e m3Mel)y Opoja 3amocieHnX U yCIoCcTaB/bamkha UHTEpHE peBu3dje. TauHuje, y y30pKy cy
uaeHTudukoBana npeayseha y kojuMma je yCcrocTaB/beHa HHTEPHA PEBHU3Hja, a UMajy 3HATHO
Mamu Opoj 3aloCiIeHUX y OJHOCY Ha Heka mpenays3eha y kojuma oBe GyHKIMje HEMA, a Koja
MMajy TIONPWINYHO BEJIMKU Opoj samocnennx.**® U3 tnx pasiora, u3padyHar je Spearman-os
KoeduIjeHT Kopenaiuje KojuM ce oapelhyje Beza uzmel)y Bapujadau 3a Koje Cy nmojanu 1aTu

y Buay panroBa. TauHmje, M3BpIIGHO je PAaHTHpame BapHjabie Opoj 3amoCHeHHX , Te

u3pauyHaT Spearman-os koeduimjeHt kopenamnuje (Tabena 17).448

“8Te pasimke, 3ampaBo, NPONCTHYY U3 PEryaTopHe 06aBe3e yCIOCTaBIbamha HHTepHE peBusmje. KonkperHo, 7
ocurypaajyhux npymTaBa uMa O0poj 3amocieHnx Mamu o 50, nok 8 mpexyseha y kojuMa HHje yCIIOCTaBJbEHA
WHTEpHA peBU3Hja (jep HUCY y 00aBe3u Ha TO) uMajy Opoj 3amocienux sehu ox 500.

7 Pantuparme Bapujabie Gpoj 3aIOCICHNX W3BPIICHO je Ha ciexchn Haunn: panr 1 - 10 50 3amociIeHuX, paHr 2
- 51 o 250 3amocnenux, panr 3 - 251 go 500 3anocienux u paHr 4 - nmpeko 500 3amocieHnx

8y raGemn 17. mpukasaHH Cy Koe(WIHMjEHTH KOpelaluje W 3a apyre aBe Bapmjabme (oGaBesa, KammuTai)-
Spearman-oe koeHIIMjeHT KoOpenamuje MOTBphyje MOBE3aHOCT HAa KOjy je yka3ao Pearson-oB KoehHIHMjeHT
KopeJanuje
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TabGena 16. YcrmocTaB/beHOCT HHTEPHE PEBHU3H]E - SPearman-oB KoehUIIUjEeHT KOpealje

ObaBesa Kamuran  3amociieHm  YcHnocTaB/beHOCT
Spearman-oBa Kopenanja 1 2100 2310 63977
ObaBesa 3Ha4YajHOCT pa3inke .040 .023 .000
N 96 96 96 96
Spearman-osa kopemarmja 2107 1 2587 36077
Kammran 3Ha4YajHOCT pa3inke .040 011 .000
N 96 96 96 96
Spearman-oB Kopeariija 2310 2587 1 239
3amocneHn 3HaYajHOCT pa3iInKe .023 011 .019
N 96 96 96 96
Spearman-oB Kopeariija 63977 36077 23977 1
M s 3HaYajHOCT pa3iInKe .000 .000 .019
HOCT
N 96 96 96 96

(*) Kopenanuja je 3Hauajaa Ha HUBOY 0.05
(**) Kopenanmja je 3nauajna Ha HuBoy 0.01

W3Bop: Kankynanwmja ayropa kopunthessem SPSS codrBepckor makera

Bpennoct xoedpunujenta p=0,239 y3 nuBo 3nauajuoctu p=0,019 ykasyje na uzmehy

Opoja 3amocieHux y npeny3ehuma y y30pKy M yCHOCTaBJBEHOCTH MHTEpHE pEBU3Uj€ MIIaK

HOCTOjI/I B€34, OAHOCHO HOCTOjI/I AOBOJbHO BCJIMKA CArJIaCHOCT paHT'OBa BapI/Ija6J'II/I Ja MOXKC

Jla ce TBP/Y Jia IOCTOJU OJIHOC 3aBUCHOCTHU OBE JIBE BapHjadie.

CymupameM Hajlas3a eMIIHPH)CKOT UCTPaKMBamwba 3akibydyjeMo ciezehe:

1.

on 96 mpenyseha y y3opky, y 58 (60,4%) je ycrnocraB/beHa MHTEpHA PEBH3Hja,
IITO j& BUCOK YJI€O,

Mehy mpenyszehuma y kojuMa je ycmocTaB/b€Ha HHTEpHa peBusuja 75,9% je y
o0aBe3u, a dak 24,1% Ha TO HHUCY 3aKOHOM 00aBe3aHa — IITO yKa3zyje Ha TO Ja
MIOCTOjM BUCOKA CBECT O 3Hauajy MHTEPHE peBU3Hje U cBe Behe ycBajame HEeHe
npakce

Mely npeay3ehrma y K0joj HHje yCIoCTaB/beHa HHTEpHA PEBU3H]je, Bennka BehrnHa
(89,5%) na TO Hmje y obaBe3m, a y ocranmuma (10,5%) wHTEepHa peBH3Hja Ce
pa3Buja (hopMaNHO MOCTOjU, CUCTEMATH3AIM]jOM je IMpeaBul)eHa, alu joul YBEK

HUj€ MOTIIYHO OPraHM30BaHAa)

CBe rope HaBeIeHO HJIE y TPWIOT TOME Ja PEBU3Hja 3ay3uMa 3HA4ajHO MECTO Yy

CHCTEMY KOPITOPaTHBHOT YIpaBJbarha, OJHOCHO Jla Ce MpBa MCTpakhBauka xumoresa (Xi)

cMarpa MoTKpernsbeHoM. JloaTHy MOTBpAY OBE TBP/H-E MPYXajy U cienehe unmenue:
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IIpso, pecynamopHu okseup. lako cy MOCTUTHYTa peryjaTopHa peuiemha Mo MUTamby
YCIIOCTaBJbathba MHTEPHE PEBU3H]E 3HATHO Oosba Hero panuje, y CpOuju myro Huje Ouio
MHCTUTYLIMOHAJIHE OCHOBE 3a pa3Boj MHTepHe peBusuje. [locnme Jlpyror cBerckor para Ha
npocropuMa Tajgamme COPJ Oune cy mpucyTHe camMoO CTpydyHE HHTEpPHE KOHTpOJE MU
camMoynpaBHe paiHHuke KoHTpoisie. [IpBe mHCTUTYyIHOHanNHE OKBUpe MocTaBjba Hapoana
0anka CpOuje, Koja ceojum oonykama obaBe3yje OaHKE Ha YCIIOCTaBJhakhe CIIYKOE MHTEPHE
peBusmje. Tex moueTkom 21.Beka goHOIEHEeM 3aKkoHa 0 OaHkama, 3aKOHa 0 OCUTypaBajyhum
ApymTBUMa W 3akoHa o mnpuBpenHuM apymTBuma (3I1) curyammja ce OuTHO Mema.
Taynuje, 3akoH o OaHkama W ocurypaBajyhuMm apymTBUMa o00aBe3yje YCIOCTaBIbabE
UMHTEpHE PEBU3MjE Y OBUM opranuzanujama. Mehyrtum, 3aKkOHOM O MPUBPEIHUM APYLITBUMA
n3 2004. roguHe WHTEpHA pEBU3Wja HUje CTaBJbeHA Yy adupMaTHBAH IOJIOKA] KOJU jOj
omoryhaBa Ja MCKOPUCTH CBoje moTeHIujasie. OBo u3 pasnora mro ce 3/[IT-om mHTEpHA
peBU3Mja, HAI30pHU OA0OpP W 0AO0Op 3a PEBU3U]Y MpPEICTaB/bajy Kao TPH HCTOBETHA,
paBHOMpaBHa U MelycoOHO 3aMemnBa 00JIMKa MHTEPHOT HAA30pa, ca UCTHM LUJbEBHMA U
nenokpyrom pama’®®, Te Tako mHTepHa peBu3Hja Me mopa GuTH ycrocrapibeHa. OBAaKO
onucaH Hemoctarak pemema 3[1J[-a u3 2004. rogune otkinomeHu je HoBuM 3I1J[-om wu3
2012. rogune. Taunuje, npema wi. 451 HoBor 3/II[1-a npymrTBO cBOjUM akTUMa ypehyje
HauuH CIpoBoljerma M OpraHu3alyjy paja yHyTpalllber Hajl30pa, MPH 4eMy Ce caMmo jaBHA
aKIIMOHApCKa APYIITBA 00aBe3y]y Jla HajMame jeIHO JIMIE HAJJISKHO 33 YHYTPAIIU HAA30D
MOCJIOBamkba MOpa J1a WCIyHhaBa YCIOBE NPOMHCAaHE 3a MHTEPHOT peBU30pa. Y OCTaINM
JPYIITBUMA HE MOCTOjU 00aBe3a yClocTaBJbamba UHTEpHE peBu3Hje, Beh ce 3I1/[-om oHa camo
MOJICTHYY Ha TO.

/Jlpyzo, naxko je MHTEpHa peBU3Hja mpodecHuja ca TYyroM HCTOPUJOM, OHA j€ CBOjYy
€KCIIaH3M]y YaK U Y Hajpa3BHjeHHJUM 3eMJbaMa CBETa JI0’KMBEJIA TEK MOCIEAmbHUX JIBaJIECETaK
roauHa. Ilpeno3HaBame nmoTeHIMjana oBe (QyHKIMje U yCBajamba HajOOJbE MpaKce, CBAKaKo,
3axTeBa ojpel)eHy BpPEMEHCKY HMCTaHIly, MOCEOHO YKOJIMKO ce y3Me y 003up ommra
ekoHOMCKa cutryanuja y Penybomumum CpOuju. To moTBphyjy m momamu mo0OujeHH U3
npeay3eha y kojuma uWHTEpHa pEBU3Mja HHJE YCIOCTaBJheHA a Yy Be3u ca Oymyhum
TEHJIEHIIMjaMa y YCIIOCTaBJbalby MHTEPHE PEBU3HMjE M IOCTOjame pasyiora 300 KOjUX jOII

yBeK HHUje ycnoctaBibeHa. (Tabena 17).

“9 411, 329 3akom 0 MIPUBPEAHUM APYIITBUMA, ,,Ci1. T1acHuk PC” 6p. 125/04
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Tabena 17. TlepcriekTuBe ycnocTaBJbalkha MHTEPHE peBHU3Mje y Oyayhem nmepuomy

Byoyhe menoenyuje y yeolherwy unmepne pesusuje

bp. npedyseha %
[Tnanupano yBoheme y HapeHOM EpHOLY 7 18,4
He mmanmpa ce yBoheme 31 81,6
Yrynno: 38 100

Pa3znoszu 3602 Kojux ce unmepuna peeusuja He yeoou

bp. npeoyseha %
He npeno3najy xopuctu 6 12,5
Benmku opraHn3aliioHd HaITOPH 13 27,1
Bucoku TpolkoBH (yHKIIMOHHCAA 21 43,7
Hpyro 8 16,6
Vrynno: 48 100

Pesynrar ucrtpaxxuBama ayropa

Ha ocnoBy noparaka u3 TaGene 17. yBuha ce na camo 7 ox 38 mpenyseha (4 36or
3aKOHCKe 00aBe3e, a 3 cBecHa 3Hauaja oBe (PyHKIIHMje) IIIaHUPA Ja yBeJle UHTEPHY PEBU3H]Y Y
HapeIHOM TEepHOJy, IITO HE TpeAcTaBjba 3aBUAHY cuUTyauujy. Mehytum, ykomuko ce
V3BpIIM aHalIM3a pasjiora, CUTyalldja T1ocTraje jacHuja. Mcnurtanuimma je mpykeHa
MoryhHOCT J1a 1ajy Bule noHyheHux oarosopa, mehytum, Hajeehu Opoj BUX yKazao je na ou
yBohewe U (PYHKIIMOHUCAKE WHTEpHE PEBH3Hje M3UCKHBAJIO BUCOKE TPOIIKOBE M BEIIUKE
opranmzalfioHne Hamope (Koju ca coOoM omeT Hoce oJroBapajyhe uznatke) koje npenaysehe He
O6u Moryio na mojHece. PenaTtuBHO je mManu Opoj MCIMTAaHHMKAa KOJU 3aUCTa HE IMPENO3HAjy
KOpUCTU OJ1 uHTepHE peBu3uje (6, ogHocHo 12,5%), u Takohe, manu je Opoj OHUX HYH]U
onroBopu (,,¥V npeoyzehy ¢ynxyuonuwme unmepna xommpona®, ,JIlocmojehe xommpone
npou3ooHux npoyeca kpo3 npumery HACCP cucmema xoumpone keanumema cy oogosmne *,
S pumena cmanoapoa/CPIIC UCO 9001, CPIIC UCO 14001, OXCOC 18001 CPIIC UCO
27001 oosomho ypehyjy nocrnosarse ‘) 3ampaBo, ykasyjy 1a ce paau o npeayzehuma y kojuma
MHTEepHa peBU3Mja HUje cxBaheHa Ha onromapajyhm HaumH. Yak U OBe UMEECHHUIIE, KOje
JOJIATHO PACBETJbYjy paszfiore 300r KOJUX HMHTEpPHA pEBU3Mja HHUje YCIOCTaBJbEHA Y
onpehenom Opojy npenyseha, nmpyxajy eBUACHIIN]Y 32 TOTKPETJhEHE X1 — MEHAIEPH BEIINKE
BehuHe oBux mpeayseha pasymejy 3Ha4ya] HWHTEpPHE pPEBU3HjE INTO IMOTBphyje ma je
aJUTYJUHAIHA aCHEeKT MO3WTHUBaH. bHXeBuopalHu, KOjU YKJbydyje aKTUBHOCTH 3a camy
UMIUIEMEHTAllMjy MHTEPHE pEeBU3Mje, 3a caja y BehWHHU ciydajeBa Hemocraje, He 300r

HepazyMeBama 3Havaja ¥ HeJ0CcTaTKa BoJbe, Beh 300T OpraHn3ainoHuX OrpaHnyIeHha.
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2.2.2. YJaora u 1eJIOKPYr paja uHTepHe peBu3nje y npeay3ehuma y Penyoamuu Cpouju

VYiora caBpeMeHe MHTEpHE PEBU3H]je, HAJIIUPE TIIEJaHO, YCMEPEHA je Ha JI0JaBambe
BPEIHOCTH Tpeay3ehy myTem uaeHTu(GruKoBamba MOTyhHOCTH 3a yHanpelhuBame MmociioBama U
MHUHUMHU3Upambe pU3nKa KojuMa je mpemysehe usnoxero. OBako oapeleHa yiora 3acurypHo
je mmpa y OJHOCY Ha OHY KOjy je MMaja TPaJUIMOHAIHO yCMEpeHa MHTepHa peBU3Hja -

KOHTpOJIa UHTEPHUX KOHTPOJIA.

HcTpaxnBaykoM XUNOTE30M Xy MPETIIOCTABJHEHO je Ja je TMPOUIMPEHE YJIOore H
JIeJIOKpyTa paja UHTepHE peBu3uje y Hajsehoj MepH MOCiequNa YCIoKibaBamba MOCIOBHUX
aKTUBHOCTH U amMOujeHTa y Kojuma mnpeayseha nmociyjy. 3a norpede yrBphuBama y3poyHO-
MOCJICIMYHUX Be3a M3Mel)y yciioBa IMOCIIOBamka M YJIOre MHTEpHE PEeBH3HjE, OJHOCHO 3a MyH
eKCIIepUMEHTAIHA JW3ajH Omia O HEOMXoJHAa IMOTIYHa KOHTPOJAOMIIHOCT KOHTPOJIHOT
dakTopa Tj. JHda ToCTOju MOryhHOCT Ja ce CIOXKEHOCT TOCJIOBHOT aMOujeHTa
noBehaBa/cMamyje WK J1a ce pa3Marpa yliora MHTEpPHE PEBU3HjE Y 1Ba aMOHMjeHTa pa3IuiunuTe
cinoxeHocTd. Mmajyhu y BuAy na w3MeHe TOCIOBHOT aMmOujeHTa HHCY Moryhe u ma je
HCTpaXXnBame ycMepeHo camo Ha PenyOmuky CpOujy, oBIe cy pa3MaTpaHe caMo MOCIEIUIIE
yCIOXKHaBalkha yCJIOBa IIOCIOBalka - HHUBO Pa3BUjEHOCTH YJIOre HHTEpHE peBU3HjE Y
nocrojeheM MocIoOBHOM aMOHjEHTY.

PenatuBusupajyhu mepuon ojJ HacTaHKa HWHTEPHE pPEBU3HjE€ Ta CBE JO HEHOT
MpOKJIaMoBama y TpodecHjy, TpaJWIlMOHAIHA yJIOoTa WHTEpHE peBU3Hje Hajehum nernom
Ouia je ycMepeHa Ha peBUAMpame pauyHOBOJICTBA U MHTEPHUX KOHTPOJIA KOje ce OJHOCE Ha
oBy oOmnact. OBa yrora JOMHUHUpaJa je cBe 10 noverka 80-ux rojguHa Kajaa je Ha aMOujeHT y
KoMe mpenyseha mociyjy 3HayajHU yTHIAQ] OCTBapuia Iiiobaiau3aliija MocioBamba, Talacu
MpUBaTH3alMje, HEMpHjaTesbCcka Mpey3uMama, HHTErpaluja U Jeperyianuja TP KHUIITa
KamuTania u ap. Y TakBUM YCIIOBHMa Ipeay3eha cy y IHiby CBOT OINCTaHKa U JlaJber pa3Boja,
Hajupe yBUjaena Ja UM je norpebHa yBpirha KOHTpoJia IEJOKYIHOI MOCIOBama. 3HayajHe
MOTEHIIH]jaJie Y TOM CMHUCITY MIPETIO3HATH Cy KO HHTEpHE PEBU3H]j€E, TAKO J1a Ce ICIOKPYT pana
oBe (PyHKIM]e y TO BpeMe 3HauajHO Mpormupro. TauyHuje, MHTEpHA PEBU3Hja YCMEpeHa je Ha
WCIHUTUBAKE U IPOICHUBAKE aJIEKBATHOCTH U €PEKTUBHOCTH CBUX OCTAJIMX KOHTPOJIA, Ak U
¢ynkuuja y npenysehy. [lame, yBoheme HOBUX KOHIIENaTa MOCIOBamba M KOHTHUHYHPAHO
yHanpehuBamwe MOCIOBHUX AKTUBHOCTH JAOAATHO Cy IIOCTaBWJIM 3aXTEB Ipel HHTEPHY
peBU3H]Y - MpYKamke MOJAPIIKE U caBeTa. Tako WHTEpHA peBu3rja Beh TokoM 90-mx rommna
nocraje (yHKIMja Koja 06e30ehyje o0jekTUBHA yBepaBama y e(pUKAaCHOCT CBHX Ipoleca y

npenyzehy, a takohe o06e3belyje u caBeTogaBHY yCIyry MEHaIMEHTY 3a yHampeheme

229



onroapajyhux moxpydja mocioBama. Kacauje, mouetkom 2000-uX TOIHMHA BEIUKH
(VHAHCH]CKU CKaHJIAIM YCJIOBHIIM CY JIOJIATHO jadyame YJIOTe MHTEPHE PEBH3H]E y CUCTEMY
KOPIIOPaTHBHOT YIIPaBJharha.

[TocmaTtpano y xonrtekcty PemyOmuke CpOuje, ynora M JAENOKpPYr paja HHTEpHE
peBH3Mje JAETEPMUHUCAHE Cy 3aKOHCKOM peryiaruBoM. Onpende peneBaHTHHX 3aKOHa Koje

pEryJuIny OBO MUTAakE, a TAHTUPA]y CYOjeKTe HCTpaKuBama, nate cy y Tadenu 18.

TaGena 18.  Perymaropuu okBup unTepHe peBusuje y Pemyomumu Cpouju

Unarom 452 crienuduKyjy ce IMOCIoBH KOje 00aBIbajy HHTEPHH PEBH30PH:

e KOHTpoNa ycial)eHOCTH IOCIOBama ApPYHITBA €A 3aKOHOM, APYTUM MpPONUCHMa W
3aKoH 0 aKTHMa JIPYyIITBa,
TIPUBPEIHUM e Hag30p Hax CHpoBOhEHEM pauyHOBOJCTBEHHX IIOJIMTHKA U (HUHAHCH]CKUM
JpYyLITBUMA U3BEIITABAKEM,

e 1poBepy crnpoBoljerma MOJIUTHKA yIpaBbakha PUIHLIUMA,

e nmpahewme yckinaljeHOCTH oOpraHuM3anMje U JIelioBama JPYIITBa ca  KOJEKCOM

KOPIIOPAaTUBHOT YIIPaBJbamka U
e BpeIHOBAaHE MOJNTHKA M NPOLEca y APYIITBY, Ka0 U MPEIJIOre BHXOBOT YHaNpehema

[Ipema unany 85 HHTEpHA peBH3Hja je My>KHA Ja:

e oLCHYje aIeKBATHOCT M MOY3JAHOCT CHCTEMa MHTEPHU KOHTpoyia OaHke W (yHKLHje
3akoH o 6aHKama ycial)eHOCTH TIOCTIOBamba,
e 00e30emu a ce pU3HUIM Ha OroBapajyhu HaYMH UACHTU(PHUKY]Y U KOHTPOJIHIILY,
e yTBphyje ciabocTH y mOCiOBamkby OaHKE M HEHUX 3allOCIEHHMX, Ka0 W HEeHM3BpIICHA
o0aBe3a W Ipekopayema oBiamhema W NPUIpPEMa IMpeaIora 3a OTKIAkAmke THX
crmaboctu,

Ysnanom137 nponucyje ce 1a MHTEpPHA peBHU3Hja IPYIITBA 32 OCUT'Ypambe CIIPOBOAM CTAIHY
U cBe0OyXBaTHY KOHTPOJIY CBHX aKTHUBHOCTH M3 NTOCJIOBamka, a HAPOUHUTO:

3aK0H 0 e KOHTHHYHpaHO npaheme, MpoBepy K yHanpelheme cucTeMa pajia y IpyIITBY,
OCHTypatby ® WICHTU(HKAIM]a PU3HKA KOjHMA je APYIITBO M3JI0KEHO MK CE MOXKE OUSKHBATH Ja
Oyze U3JI0KEHO,
® OILICHY U BPEHOBAE YCIOCTABJLEHOT CUCTEMA HHTEPHE KOHTPOJIE,
e u3/aBambe 0AroBapajyhinx mopernopyka 3a OTKIaAmbalkhe YOUSHUX HENPABIIHOCTH U
HEJI0CTATaKa U 3a yHanpeleme npuMemheHIX MOCTYIaKa U CUCTEMA Pajia.

Pesynrat nctpaxuBama ayropa

ITopen 3akoHCke perynaTuBe, cneurduyHuje oapeherme yinore M JeNOKpyra paja
WHTEpPHE peBU3Wje y MNpHUBpeaHUM apymTBuMa onpehenHo je Koaekcom kopmopaTuBHOT
yrpaBJbama Koju je noHena [IpuBpenna komopa Cpouje. Taunuje, npenopyka Koaekca koja,
UCTHHA, HeMa oOaBe3yjyhu kapakTep rjacu 1a ,JApYyIITBO Tpeba Ja ycrnocTaBu (yHKLHU]Y
WHTEpHE pEeBU3HjE KOja PYKOBOJICTBY IOpEI yBepaBama, MOXKE Ja NPYKU U CAaBETOAABHE

ycinyre W OOjeKTHMBHA, HE3aBHCHAa MUIBEHA Yy BE3W ca OpOjHUM NHTamUMa Mpoleca
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KOPIOPaTUBHOT YIpaBJbama, YIpaBjbakhba PU3UKOM M HHTEPHUX KOHTpOJa, Aonajyhu

BpEHOCT K nornprHocehn mosehamy yKymHe edukacHocTd 1 yHanpehemy apymrrsa‘*™

VcnutuBame yaore ¥ akTUBHOCTH MHTEPHE peBu3Hje y mnpenysehuma y PemyOmuim
Cpbuju 00yxBaheHO je CIIpOBEICHUM HCTpaKHBambEeM. Pe3ynratu ucTpaxxuBama yKa3ald Cy
Ha BUCOK HHBO YCarJIallleHOCTH IPAaKce HMHTEPHE pPEBU3HjEe Y CPICKHM mpeny3ehuma ca
3aKOHCKHMM ofjpeidaMa U CaBpeMEHUM TPEHIOBUMA pa3Boja oBe npodecuje. Taunuje, mopen
obaBJparba Pa3IUUYUTHX AJIMHHHCTPATUBHHX MocioBa (5,60% yaena y mocjaoBHMa Koje

PEIOBHO 00aBJbajy) HHTEPHA PEBHU3Hja 3HAYAJHO j& YCMEpeHa Ha!

e (UHAHCHjCKY pEBU3H]y, OJHOCHO, BepuU(UKAIU]y TMOY3JAaHOCTH  CHUCTEMa
pauyHOBOJICTBA U WMH(OpMaIMja ¥ TOTUIIKBUX H3BENITaja KOjU M3 TOTa MPOUCTUIY
(32,1%),

e peBU3H]Y MpoIleca U MOJUTHKA yIipaBibama pusnkom (44,02%) u

e peBu3Hjy epukacHOCTH M e(heKTUBHOCTH MOCIOBHUX Tporeca (19,18%)

[IpuroM, mnpeTxonHO HaBeJIEHEe pEBMU3Mje NOJpa3yMeBajy BepUHUKaALM]y JOCIeIHe
IIPUMEHE perynaTtuBe U e(hUKacHOCTH U e(heKTUBHOCTH YCIIOCTABJbEHUX MHTEPHUX KOHTpPOJIA
KOoje ce oJHoce Ha Jarta mnojapydyja. Kako ce ouekuBano, pasiuke y yAeny IOjeIUHUX
aKTUBHOCTH Yy TIIOCJIOBUMa KOjU Cc€ peJoBHO o00aBihajy moctoje u3Mmel)y mpemny3eha u3
He(UHAHCUJCKOT U (UHAHCHJCKUX CeKTopa. TauHuje, y (MHAHCHJCKUM OpraHu3alujama
JOMUHHMpA pPEBU3Mja Mpolieca M MOJUTHUKA yIpaBibamkba pU3UKOM ca 52,7%, H0K y je y
He(MHAHCUJCKOM CEKTOpY Ma)kkha MHTEPHUX PEBU30pa, JOII YBEK, HAjBUILIE yCMEpEHa Ha
aJICKBaTHOCT CIpOBOhema pPauyyHOBOJICTBEHHX IMOJIUTHKA W (DMHAHCHU]JCKO H3BEIITABAKE

(61,2%).

Takohe, Hamasum ucTpaxuBama yka3yjy Ja, y TOTOBO CBUM mpeny3ehuma, mHTepHa
peBHU3Mja TpyXka CaBeTe€ 3a EIMMHMHUCAKbE YOUCHHMX HEN0CTaTaka, OJHOCHO, JOAATHO

yHarpeheme peBuIupaHor mporieca.

2.2.3. JlonpuHOC MHTEPHE peBU3Hje YHaNpelewby KOPMOPATHBHOT YIPaB/bakha

VY muspy mpyxama OAroBopa Ha OCHOBHO HCTpaXMBauko nuTame: [la nmu cy mpemyseha y
KOjHMa je YCIIOCTaBJbeHAa HHTEPHA PEBU3H]a YCIICIIHM]a OJ] OHUX Y KOjuMa HHJe, TC Ha OCHOBY

tora morBphuBame Tpehe McTpaxuBauke xumnorese (Xs): Uumepna pesusuja Oonpurnocu

45°Hpenopy1<e y okBupy IIpunnuna 27, Kogekca KoprnopaTUBHOT yIIPaBJbamka
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YHanpehery cucmema KOpNOpamueHo2 ynpae/barbd TECTHpaHa je CTAaTHUCTUYKM 3HajauyHa
paznuka y nepdpopmancama npenyseha y kojuMa je MHTEpHA PEeBU3Hja YCIOCTABJbEHA U OHA Y

Kojuma Huje. 3abpane nepdopmance cy:

® pa3MKa y OCTBapeHOM pe3yaTaTty udMel)y nse ynopenane rogune (2013. u 2014.),
e pa3iMKa y 3apajiy 1o 3amocieHoM n3mely ase ynopeane roause (2013. u 2014.) u

e pa3iuKa y CTONH NMPUHOCA HAa YKYITHA cpeacTaBa u3Mely ase ynopeane roaune (2013.

u2014.)

Tectupame je HM3BpIICHO TaKO IMTO je ymnopehuBaHa apuTMETHYKa CpeMHA OBHX
nepdopmancu uzmely rpyme npeayseha koje uMajy ¥ OHHX KOje HEMajy MHTEPHY PEBU3H]Y.
Kopumihen je cratuctuuku t tect, y3 JIeBeHOB TecT jenmHakocTu BapujaHcu. CBe CTaTHCTUYKE
aHaJM3e Cy TECTUPAHE jeIHOCMEPHO, jep Ce MPEeTIocTaBiba edekar Behe ycnemHocTd, a He
camo edekar mocrojama paznuke. Kao MHIUKATOpP CTATHCTUYKH 3HAYajHE PA3JIMKE y3€Ta je

BpeanocT p=0.05, ogrocHO Sig<0.05, mTO MPETIOCTaB/ha HUBO 3HAYajHOCTH 011 95%.

Hajmpe ce momwo on mnpermocraBke Aa ce OAHOC u3Mel)y WHTEpHE peBU3UjEe U
KOPIOPAaTUBHOT yIpaBibamkha, MaHU(ECTyje Kpo3 pa3IuKy Yy OCTBAPEHOM pe3yiTary
nocioBama u3Mel)y nBe ymopenHe roawHe OHHMX TmpeAay3eha koja umajy W Hemajy

YCTIOCTaBJbEHY HHTEPHY peBU3Mjy. Pesynraru cy npukazanu y Tadbemn 19.

TaGena 19. Paznuka y ocTBapeHOM pe3ynraTy nociaoBamwa umehy 2014. u 2013.

YcnocraBibeHa Bpoi mpenvaeha AputMeTHyKa Crangapana Cramianiia FhellKa
WHTEpHA PEBHU3Hja PoJ TpeAty cpeauHa JIeBHjandja slapiia rp
Ha 58 242.098,23 1.001.392,95 143.056,13
He 38 -102.852.32 496.322,26 81.594,87
Pasznuka cpenme CrangapaHa ¢ df 3HauajHOCT
BPEITHOCTH TpeIIKa pa3jinKe pasimke
Ycnex 2014/13 -344.950,56 164.689,95 -2.095 73.885 .040

N3Bop: Kankynanuja ayropa kopumrhemem SPSS codrBepckor nakera

ApHUTMETHUYKa CpeJMHA PA3JIMKe y OCTBApEHOM pe3yaTarty u3mely aBe ymopenaHe
roJIMHE OHUX Tpeny3eha Koja Majy HHTEpHY peBu3ujy u3nocu 242.098,23 xuspana quHapa, a
oHux mpenyseha koja Hemajy mHTEpHY peBusnjy -102.852,32 xuspaga muHapa. Bpemnoct
Sig.=0.04 je mama o rpannune BpenHoctu 0,05 mro ynyhyje Ha 3akspydak Ja cy npoHaleHe

pas3nuKe CTaTUCTHYKU 3HauajHe. Ha ocHOBY Tora Moske ce TBpAHUTHU jaa je BepoBaTtHoha 95%
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Ia pasiuke Hal)eHe y y30pKy Bake 3a Iely TMOIyJalujy U3 Koje je y3opak y3er. [Ipema oBom
rokazaTesby mpenyszeha koja mMajy ycrmocTaB/beHY MHTEPHY pPEBH3HU]y OCTBapmia cy Behe
mo0O0JBIIAkE pe3yiTara MmocioBama u3Mel)y e yrnopenHe roguHe y oaqHocy Ha npeayseha y
KOjUMa MHTEepHA PeBH3Hja HUje YCIIOCTaBJbEHA.

JlaJbe, MCTIMTUBAH j¢ YTHIIA] MHTEPHE PEBH3HUje HA PA3JIMKy Yy 3apaid IO 3arociieHOM
n3Mely Be yrmopenHe roarHe U TO Kako 3a npeay3eha koja uMmajy, Tako u 3a npeayseha koja
HeMajy uwHTEepHY peBu3Hjy. Ilpemyzeha y kojuma je ycmocTaB/beHa HMHTEpPHA pEBH3Hja
OCTBapuiia Cy mopact 3apazae 1no 3amocieHoMm 2014. rogune y ognocy Ha 2013. y mpoceky
278,21 xuspana nuHapa. Hacynpot muma, 0Baj mokasatesb 3a npeay3eha y kojuMa MHTEpHA
peBH3Mja HHUje YCIOCTaB/beHA MMa HETaTHBAaH KapakTep M M3HOCH -768,69 xwibana quHApa

(Tabena 20.)

Tabena 20. Pasnuka y ocTBapeHoj 3apanu 1o 3amnocieHom uzmehy 2014, u 2013.

YcnocraBibeHa Broi mpeavscha ApuTMeTHYKa CrangapaHa CramianpIHa FhelKa
HMHTEpHA PCBHU3Hja po) Tpeay cpeauHa JICBHjaldja Jlapia rp
Ha 58 278,21 2.869,93 405,31
He 38 -768,69 2.677,27 434,31
Paznuka cpenme CrangapaHa t df 3HauyajHOCT
BPEIHOCTH rperiKa pa3jimke pasiuke
Ycnex o
3aII0CJIEHOM -1,046,90 600,15 -1,744 86 .043
2014/13

N3Bop: Kankynanuja ayropa kopumrhemem SPSS codrBepckor nakera

Paznuka uzmel)y oBux nokasaresba u3Hocu 1.046,9 xuspbana 1uHapa, a TECTUPABEM je
yTBpheHo 1a je Ta pasnuka craTucThukd 3HavajHa (Sig=0,043). OnmaBne cienu 3ak/bydak jaa
npeay3eha y kojuma je HTepHa PeBU3H]a YCIIOCTAaBJhEHA OCTBAPY]y MOPACT MPOCEUHE 3apajie
1o 3arociieHoM u3Mely /Be yrmopeaHe TrojAuHe, 3a passIuKy o OHMX mpeny3eha y kojuma

MHTEpHA peBH3Hja HUje YCIOCTaBJ/beHA U KOja TI0Ka3yjy onajajyhu TpeH oBe neppopmance.

[TpunrkoM MCTIMTHBAKA YTHIIAja HHTEPHE PEBU3HUje HA PA3IIMKY y CTONHM MPHHOCA HA
YKyIiHa cpeactaBa u3Mely nBe ymopeaHe TroJWHe, CTATUCTHYKW 3HavyajHa pasjiuka HUje
yTBpheHa u3zmely npenyseha y kojuma je MHTEpHA PEBU3Hja YCIIOCTaB/bEHA U OHUX y KOjUMa

Huje. McrtuHa, ocTBapeHa cTola MPHHOCA HAa YKYIIHAa CpeACTaBa IpeJCTaBiba jelaH OJl
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Haj3HAYaJHUJUX TOKaszaresba npoduradbuiHocTu npemyseha, MmehyTuM, YUHBEHUIIA j€ 1a OBaj
mokasareJb, u3Mel)y ocTayior, 3aBUCH O]l BUCUHE MHBECTUIIMOHUX yllarama. Y TOM CMUCIY,
y3poK HeMoryhHOCTH yTBphuBama pa3iuke y MPOMEHH OBHX CTOIa uM3Mely ABe ymopeaHe
rOAMHE OHMX Tpeay3eha Koja MMajy M HeMajy MHTEPHY PEBU3H]y HA HUBOY CTATUCTHUKE
3HAa4YajHOCTH MOKE OWTH MPETIIOCTaBKa Jia Cy YCIECITHUM peay3ehrma y y30pKy mocMarpaHne
rofHe OWiie TOAMHE 3HAa4YajHUX WHBECTUIIMOHUX Yyllarama IITO j€ YTULAIO Ha HIDKE

OCTBapeHy CTOIy IPUHOCA.

[IperxonHe aHanmM3e, 3aCUTYPHO YKa3yjy Ja cy npeay3eha y kojuMa je ycrocTtaBbeHa
UMHTEpHA pEBU3Mja yCIIELIHMja 0o OHMX mpeny3eha y kojuma Huje. 306or Tora ce tpehom
UCTPAKMBAYKOM XHIIOTE€30M IPETIIOCTaBJba J]a MHTEPHA PEBU3Mja 3HAYAJHO JOIPHHOCU TO]
YCIIEIHOCTH, OJTHOCHO, YHarnpehemy cucreMa KOprnopaTUBHOT yIpaBibamka. Y TBphUBame TOT
JOMPUHOCA, KOJU 3allpaBo MPETIOCTaBba HUBO OCTBapeHe e(PEeKTHBHOCTH HHTEPHE PEBHU3H]E,
oJpehuBaH je HUBOOM MpPHUMEHE MpPENOpyKa MHTEPHUX PEBHU30pa OJf CTPaHE MEHAIIMEHTA.
[TpuToM, pa3nTUUUTH HHUBOM MPHUMEHE IpENopyKa MOJAPa3yMEBajy: npenopyKe HUcy
npumerbene, Npenopyke cy HnpuMmerbeHe OelUMUYHO U NPEenopyKe cy HnpumerbeHe y

nomnyHocmu.

VcnutuBameM yTHIIaja HMBOA MpPHUMEHA Ipenopyka Ha IocMaTpaHe mepopmaHce
JOOMjeHN Cy pe3yaTaTd KOju HeMajy HUBO CTATHCTUYKH 3HadajHe pasznuke. Boaehu y3pok,
CBaKako, jecTe MajiM y3opak (camo 25 mpenyseha u3 Kojux cy n100MjeHH TOJAlM O] CTPAaHE
MeHaiiepa). [lasbe, om Tor Opoja, camo JBOjWIla MEHalepa Cy HaBelia Ja HE MPUMEHY]Y
IPENopyKe HMHTEPHUX PEBHM30pa IITO YCIOB/bABA Ja KOHTPOJHA Tpyla 3a HCTPAKUBAHE
NPaKTUYHO M He mnocroju. Takohe, ox 23 HCHUTAHUMKA KOJU NPENOpPYKE NpUMEBHY]Y Yy
MOTITYHOCTH WJIM JICJTMMUYHO HE3HATHA je pa3iuka y IMOCMaTpaHUM, TOpe MOMEHYTUM

neppopmaHcama.

Mehyrum, oarosapajyha Be3a umak je yodeHa usMmel)ly HMBOa NMpHMEHE Mpernopyka U
451
KapakTepa pa3jMKe ~—~ Yy OCTBapeHOM pe3yirary u3mel)y aBe ymopeaHe roJuHe, Ha INTa

ynyhyje Tabena 21.

*osuTiBHa pasnuka octapena je: (1) mosehamem no6utka 2014. roauHe y OQHOCY Ha JOGHTAK OCTBAPCH
2013. nnm (2) cmamemeM ryoutka y 2014. y ogaOoCy Ha TyouTak octBapen y 2013. roguHu.

HeraruBHa pasnmka moapasymena: (1) moBehame ryoutka 2014. y ogHocy Ha ryoutak u3 2013. rogune, (2)
cMameme nooutka 2014. y omHocy Ha gobutak octBaper 2013. rogune wim (3) octBapenu ryourak y 2014. y
OJIHOCY Ha ocBapeHu nobutak y 2013. ronuHu
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Tabena 21. OgHOC HUBOA MPUMEHA MPENOPYKA U OCTBAPEHOT pPe3yaTaTa IMOCIOBamka

ITpumena npenopyka Bpoj mpexnyseha Octaapertn pesytat Kapakrep
2014. 2013. pasimke

He mpumemyjy 2 6 I j
4 716 116 -
[IprMemyjy TenmMMUIHO 2 6 6 +
4 16 716 +
9 J16 J16 +
. 2 I'6 I'6 +
[puMerbyjy y OTIIyHOCTH . e 1 .
1 6 116 .

Pesynrar ucrtpaxxuBama ayropa

N3 rtabeme ce youaBa nma cy oba mpemy3eha y kojumMa MEHallepy HE MPUMEHY]Y
IIPENopyKe MHTEPHUX PEBH30pa OCTBapuja HETaTHUBHY Pa3jMKy Y YCIEUIHOCTH IOCIOBamba
u3Mely nBe mocmartpane roguHe. Ca apyre crpaHe Kox mpeay3eha y kojuma MeHayepu
NeNIMMUYHO TpUMewYjy npenopyke (ykymHo 10), 4 npenyseha nMajy HeraTUBHY pPasiHKYy,
nok 6 mosutuBHy. [lpeny3eha y kojuma MeHayepu y MOTIIYHOCTH TPHUMEHY]Y MPENnopyke
UHTEepHUX peBu3opa (YKynHo 13) curyanuja je 3HaTHO MOBOJbHHjA - jeAHO mpenyzehe mma
HETraTUBHY Pa3iUKy 0K ocTainux 12 mpeny3eha mo3uTHBHY.

Jakne, ca moBehameM HWBOA TMPHMEHE TNPENOpyKa HMHTEPHE PEBH3Hje pa3iiuKa y
pe3yJnTaTy je HOBOJbHHU]ja OAAKIJIE MOCTOj€ MHMKALIM]€ 1a HUBO IPUMEHE NPENopyKa HHTEPHE
peBHU3Hje 0]l CTpaHe MEHallepa yTHUe Ha YCHEIIHOCT MocioBama npeayseha, oAHOCHO, Ja ce
X3: IHTepHa peBH3Mja JONPUHOCH YHampehemy cucreMa KOpIopaTUBHOI YIIPaBJbakba MOXKE

cMaTpaTu MOTKPECIIJbEHOM.

2.2.4. ®akTopu e)eKTUBHOCT HHTEPHE PeBU3Hje

HcTtpaxxuBaukum xumnore3ama X4-Xe IPETIOCTaB/bEHA j€ YCIOB/BEHOCT €()eKTUBHOCTH
UHTEpHE peBH3Mje TpuMma (akTopuma: He3aBUCHOUmIhy © 0O0jeKTHBHOIINY HHTEPHHUX

peBU30pA, IUIAHUPAKEM UHTEPHE PEBU3H]jE U IPUCTYNHMMA U3BEILTaBalhby UHTEPHE PEBU3H]E.

VcnutuBame TOCTOjarba Be3e U3Mel)y HHMBOa NPUMEHCHUX IpErnopyka HHTEpHE
peBH3Mje O] CTpaHe MEHayMeHTa mnpeay3eha (kao npuxBaheHe Mepe e(pEKTUBHOCTH) H

MOMEHYTHX (aKkTopa MOApa3yMEBAJIO je YKPIITamke IojaTaka JOOHJEHUX OJ HHTEPHUX
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peBuzopa u MeHayepa u3 ucror npeayseha. Taunuje, BpiieHa je mNapajienHa aHaIu3a

ImoJgaTraka KOjI/I C€ OJJHOCEC Ha:

1. edexTuBHOCT HHTEpHE PEBH3H]jE, HA OCHOBY OJIrOBOpA KOj€ Cy AaBaJN MeHauepu, 1
2. HaOpojaHe (hakTope e)eKTUBHOCTH WUHTEPHE PEBHU3HjE, HA OCHOBY OATOBOPA KOje Cy

JaBaJil UHMEPHU PEeBUIOPU.

On ykymHor Opoja mpemay3eha y Kojuma je yCIOCTaBJbeHa MHTEepHa paBusuja (58)
oIroBop je mobujen ox 53 wHTEepHa peBH3opa M 25 MeHapepa. Mmak, no mpekianama,
OJTHOCHO KOMIUIETHUpama OJroBopa ao0ujeHHMX onx o0e Tpymne HCHUTaHWKAa W3 HCTOT
npenyseha, nouwio je y 20 ciydajeBa - IITO YHHU PEATU30BAaHU y30pakK 3a moTpede oBor jaena
UCTpaKuBama. BenmuunHa y30pKa y crapry je mpyskajia UHIUKalMje a je Maja BepoBaTHOha
na he moOujeHM pe3ynTaTd WMaTH HUBO CTaTHCTHYKe 3HadajHOCTH. CyMmmby je J10JaTHO
noBehana yumeHnna ga cy u3 yzopka ox 20 mpemyseha m3ocrama asa mpeayseha duju cy
MEHAlIepU jeIMHU HaBENH Ja HUCY MPUMEHWIN NMpEenopyke nHTepHe peBusuje. Ha taj HauuH,
JIe0 y30pKa Koju 6u omoryhaBao TeCTHUpame yTHIlaja KapaKTepUCTUKA UHTEPHE PEBU3HjE HA
MIPUMEHY, OJJHOCHO HE MPUMEHY Mpenopyka oBe (QyHKIM]e, 3a1paBo, U He ocToju. Jlakie, He
IIOCTOjU KOHTpOJHA Ipymna, Beh y3opak umHe camo mpenay3eha y kojuma MOCTOjU pa3iuuuT

HHUBO IMPUMCHEC ITPETIOpPYKaA - JCJIMMHUYHO U Y INIOTITYHOCTH.

AHanmu3oM TMojaraka HHje yTBpheHa CTAaTUCTUYKM 3HAyajHa pasjivka y HHUBOY
IIPUMEHE TPeTopyKa y 0JJHOCY Ha MOMEHYTe (haKTOpe, OAHOCHO PETPECHOHOM aHAJIM30M HHUje
O6wno moryhe yTBpAMTH TNpUPOAY oOJAHOca u3Mel)y e(peKTHBHOCTH HMHTEpPHE PpEBU3HjE U
oarosapajyhux gaxrtopa. YMecTo Tora, IflaBHM Hajla3 M3 aHaJIU3€ yKasyje Aa y obe rpyme
npenyzeha (y Kojuma MeHayepu MNpUMEBY]y Mpenopyke Owio AeTUMHYHO WU Yy

MOTITYHOCTH ) HHTEPHU peBU30pH Yy HajBehoj mepu:

1. jecy He3zaBHCHU U 00JEKTHBHHU IO CBUM ITIOCMAaTPAaHUM KPUTEPHjyMHUMa
2. aJleKBaTHO IUIAHUPA]y UHTEPHY PEBU3H]Y U

3. TpUMEBY]y MPETEKHO UCTE MPUCTYIIE U3BEIITABAIDY.

[MpukymsbeHH TOJamM HE TPYXKajy ITOBOJFHO EBHJCHIM]E 3a TOTKPEIJbUBAHE
UCTPAKUBAYKUX XuMoOTe3a X4-Xe. MelhyTuM, 3acuUTypHO TMpyXkajy HUHAMINjE Jda je Y
npenyzehuma y Penmyonunu Cp6uju oBa ¢yHkuuja, y HajBehoj mepu, ypehena y ckmamy ca
npoeCHOHATHOM PETyJIaTHBOM M Haj00JbOM IpakcoM. M3 Tux pasiora, jaBuia ce morpeda
UCTpaKMBama KapaKTEPHUCTHKA HHTEPHE PEeBU3HMje HAa HUBOY LIEJIOT y30pka ox 53 mpexmyseha

13 KOjUX Cy JIOOM]JEHHU MOAAIM O] MHTEPHUX PEBU30PA, a Koje Cy Npukazane y Tabemu 22.
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TabGena 22.

dakTopu epeKTUBHOCTH UHTEPHE PEBU3H]E

dpexBeH1Mja

Penart. yuenn.%

HE3ABHUCHOCT U OBJEKTUBHOCT

OAroBopHOCT 3a paj OpnobpaBame IIIaHOBA U 3anonrbaBame
Oyuera
Bumy suBo | I'enepanuu | Bumm nuBo | I'enepanau | Bumwu HuBo I'enepanuu
MEHAlIMEHTa | JUPEKTOp | MEHAIMEHTa | JUPEKTOp MEHalIMEHTa JIMPEKTOP
45 8 41 12 42 11
84,9 15,1 77,4 22,6 79,2 20,8

IINTAHUPAIE UHTEPHE PEBU3HUJE

ITpouena pusnka VYcarnameHocT ca IIaHoBuMa npenyseha

CamocTanHo Huje camocranao Hucy V nornyHoctu Henumuano
®pekBeHIIja 31 22 12 20 21
Penat. yuenr.%. 58,5 41,5 22,6 37,7 39,7

IMPUCTYIIN U3BEIITABABY

CranmapausoBana hopma VYcarnamapame Hal[pTa U3BEIITaja Ca MCHAIMEHTOM

Ha He VYBek Ilonekana Huxana
OpexBeHIHja 42 11 36 6 11
Penat. yuen.% 79,2 20,8 67,9 11,3 20,8

Pesynrar uctpaxxuBama ayropa

W3 tabene ce, Hajnpe, 100uja yBUJ y MOJIATKE KOjJU YKa3yjy Ja je UHTEpHA peBU3H]ja Y
Hajeho] Mepu MpaBWIHO OpPraHWU3AMMOHO MO3WIMOHWpaHa. Y cmamy ca MCIIIT 1110,
OpraHU3aIioHa HE3aBHCHOCT TOCTHIKE C€ YKOJIHMKO CY: UHMEPHU pesu3opu 3d c80j pao
002080pHU BUWEM MEHAUMEHMY - YIPAGHOM, HAO30PHOM 0000pY U KOMUMEMY 30 PeBUIUJY
(mTo je octBapeno y 84,9% npenyseha), ykoauxo euwiu menaymenm o0oopasa niam u Oyyuem
unmepne pesusuje (ciydaj y 77,4% mnpenyzeha) u UCTOBPEMEHO V €80joj uHeepeHyuju uma
0000pasarpe 00YyKa Koje ce mudy nocmasbared U paspeuersa 0ylcHocmu pesuzopa (Ciry4daj

y 79,25%).
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[To nuTamy niuaHupama UHTEPHE PEBU3HUjE Yy BUIIE OJ1 MOJIOBUHE Mpeay3eha nHTepHU
peBU3OpPH HMMajy aJleKBaTaH MPHUCTYN pa3BUjamby IUIaHOBa CcBOr pana. Taunuje y 58,5%
cllyyajeBa, MHTEPHH PEBH30PH NOMNYHO CAMOCMAIHO WU V3 3HAUAjHe uHpopmayuje 00
MeHayMeHma npoyeryjy pusux Ha KOMe 3aCHHBajy cBoje tutanoBe. Hacympor tome, y 41,5%
CllydajeBa MpyJiCUIU Ccy MeHauMeHmy uHgopmayuje 00 3HaAYaja 3a NPoyeHy pusuKa uiu
yonwme Hucy yyecmeosaau. Takohe, y Behem Opojy ciydajeBa cBOje IJIaHOBE ycarjaniaBajy
ca tranoBuMa mnpexyseha (39,7% pemumuuno u 37,7% mnormnyHo), Aok y 22,6% cBoje

IUTAHOBE pa3BHjajy HE3aBUCHO O]] IJIaHOBA npeay3eha.

Hanocnetky, y ckiagy ca 7o00poM mpakcoM MHTEPHHU peBu3opu u3 67,9% mpemyseha
JTUCKYTYjy Halla3e HHTEPHE pEBU3Mje Ca MEHAIMEHTOM TMpe MpHUIpEeMe 3aBpIIHOT
PEBH3OPCKOT  M3BEIITaja ca IMJEM YIO3HaBamkba MCEHAUMEHTa Ca  EBEHTYaJHO
UICHTH(PUKOBAHUM TPOOJIEMUMa U OTKJIalkhakha MOTYNHOCTH MOTPEIIHOT TyMadeHma Hajasa.
Wntepuu peBuzopu u3 11,3% mnpenyszeha To unne monekana, Aok u3z 20,8% uukana. Ilpu
ToMe, y BenukoM Opojy (79,2%) npeny3eha MHTEpHU PEBU30PHU KOPUCTE YCTaJbeHy (hopmy
u3Bemraja. Mako je mpemopyka na ¢Gopma 6ap jeaqHoM y aBe ToawHE Oyjae HM3MEmEeHa paau
MIPUBIIAYHOCTH KOPUCHHIIMMA, yCTajbeHa (GopMa oHeMmoryhaBa €BEHTYaJIHO H30CTaBJhabE

OWTHUX TMOJaTaKa M Haja3a, a OMeT Mpyka MoryhHocT fornyHe OUTHUM HHpOpMaIlijama.

OBako mpeAcTaB/bEHM NOJAlM YKa3zyjy Jla jeé YCIIOCTaBJbalke U (PYHKIHMOHHUCAHE
uHTEepHE peBusmje y mpenysehuma y PemyOGmumu CpOuju, y3 oarosapajyhe usysetke, y
BEJIMKO] MEPH ycarjiamieHo ca CTaHaapAuMa U Haj0osboM npakcoM. Onatie ce MOXKe U3BECTH
3aKJbydak Ja je ypeheHOCT MHTepHe peBH3Hje OCHOBHM (PAKTOp HEHE e()EeKTUBHOCTH, A
YMHHU J1a BbE€HO MECTO Yy CUCTEMY KOPIIOPAaTUBHOI yIpaBjbakha HHUje MaprMHAJIM30BaHO, /1a Ce

HCHU TTOTEHITH]alTi KOPHUCTE, a IPENopyKe He uTHopuIy, Beh nmpumemnyjy.

2.3. OrpaHuyema HCTPAKUBABHA

OcHoBHa OrpaHnu4dcma CHPOBCACHOI HUCTpaKHMBakba OAHOCC CC€ Ha MCTOIAOJIOIIKA
nuTamkba KOja CC THUYY Yy30pKa U HNPUMCHCHOI HCTPAXHUBAYKOI MHCTPYMCHTA - aHKCTHOT

YIHUTHHUKA.

[Tpobnemu Be3aHM 3a y30pak Cy IBOCTPYKH. [Ipsu mpobieM Be3aH je 3a AeuHucame,
onHOCHO, (opmupame y3opka. Hajmpe, y3opak Huje cimyuyajHo uzabpan. Kako je Beh
MIOMEHYTO OKBHUP y30pKOBama YMHMIA Cy NMPHBpENHA JAPYyHITBa (a.1. U /1.0.0.) PETHCTPOBAaHA

koJ AreHnmje 3a mpuBpemaHe peructpe. Ilomaszehm om ycrmoBa ma je mHTEpHA peBH3Hja
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yCIoCTaBJbeHa y Tipeay3ehuma y kojuma je QyHKIuja yrpaBibamba OJBOjeHa O] BJIACHHUIITBA
HCTpaXUBAkEM je Tpebasio o0yxBaTUTH caMoO Ta mpemay3eha. MelhyTtum, kako Cy mocrojaia
orpaHHYea J00Mjamha 3BAaHUYHOI IMOAaTKa o THM mpexysehuma (mucra mpemyseha koja
craiajy y Ty rpyiy), jaBuO ce IpoOiieM yTBphHUBama OCHOBHOT CKyma M3 Kora Ou Ouo
n3abpaH ciydajad y3opak. M3 Tux pasnora, y3opak je Oupan HamepHo. Hajnpe, monaszehu ox
YHELCHUIIC JIa j€ MpeMa BakehnM perylaTiBama yCIOCTaBJbakbe HHTEPHE PEBH3Uje 00aBE3HO
caMo y (HUHAHCHJCKMM OpraHu3anyjamMa ¥ jaBHUM JPYUITBHMA, HUCTPAXHUBAE je
MIPBEHCTBEHO OMJIO ycMepeHo Ha mux. OcuM Tora, 10oJaTHE jeMHULIE Y30pKOBama Ouie cy
UJbaHO OHMpaHa genuxa npenyseha (Kao MpeTnoCcTaB/beHH YCIIOB YCIIOCTABJbEHOCTH UHTEPHE
peBusuje). pyru mpoGieM Koju ce Be3yje 3a y30pak jecTe bheropa BelnyuHa. TauHuje jaBiba
ce mpoOieM Major peaJM30BaHOT y30pKa KOJU je MPBEHCTBEHO IMOCIEAMIIA CIIA00T OJ3MBA

HUCIIMTAaHUKA 1 HCCIPECMHOCT Ha Capaamby.

Opnroapajyha orpaHuyema NMPOUCTHYY M U3 KOpUIINEHOI MHCTPYMEHTa U MeToja
MPUKYILUbakha MojaTraka. AHanu3a u o0paja mojaaTaka Koju y HajBehoj Mepu MpencTaBibajy
o1pa3 CyOjeKTMBHHX TIpOLIEHA WCIUTAHWKA, MUXOBUX CTaBOBa, a HE OOjeKTHBHE W
MPOBEPJHMBE UWILCHUIIE YCIOBJbABAJy mMpolOiieMe yrnopehuBama T00MjEHUX OJrOBOpA.
Mehytum, cyOjekTuBH3aM y TyMadewy M pa3jiMke Yy TeplLenuuju Ccy Heu30CTaBHa
KOMIIOHEHTa ucTpaxuBamwa. Ca jpyre crTpaHe, aHKeTHH YNUTHUK ynyhuBaH je Ha
€JIEKTPOHCKE aJIpece MCIUTaHHKa 300T yera HHje MocTojajga MOryYhHOCT MpyKamwa J10JAaTHUX
o0jammema U JIeTajba y BE3W ca NMHUTamuMa. VCTOBpEMEHO, OBaKaB HAYMH TPUKYIIbarba
noJlaTaka He TpyXka alCoJyTHO yBepaBame Jla Cy YHUTHHK IOIyHMJIE Oco0e Kojuma je
YIIUTHUK U OMO HaMemeH (PYKOBOJIMOLIM HMHTEpHE peBM3Mje M MeHaiyepu), Beh na cy To

Jenerupaie Ipyrum 3anocieHuma.

Mehytum, Ge3 o03upa Ha youeHa OTpaHHUYEHa OBOT HCTPAXKHBaWka, J100MjeHU
pe3ynTaTé yKasyjy Ha IOocTojame oJroBapajyhux Besza, Teé MOTY YMHHTH OCHOBY 3a HEKO
Oynyhe ucTpakuBame Koje OM ce peanu3zoBano Ha BeheM y30pky M mojamuma Koju Ou

MUHHMHU3UPATH HEU30SKHHU Cy0jeKTHBHU3AM.
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3. Konuunupame npenopyka 3a ynanpeleme npaxce muHTepHe peBusuje y
Penyoauuu Cponju

Pesynratu cnpoBeneHOr €MITMPUjCKOT UCTpakMBama ynyhyjy Ha 3akijbydak na je
Pa3BHjEHOCT Tpakce UHTepHEe peBusnje y PenyOmumm CpOuju Ha 3a70BOJbaBajyheM HUBOY - H

TO, KAaKO IIO IMUTaby YCIIOCTABJbCHOCTHU, TAKO U 110 TUTAY KAPAKTCPUCTHKA KOje numa.

Kama ce roBopm o ycmocraBbamy uHTEpHE peBusuje, y CpOuju perynatuBa He
OJICTyTIa OJ] OHEe y BehMHHM 3eMalba, IIpeMa KojuMa je oBa (yHKIHja o0aBe3Ha camMo y jaBHUM
IpyITBUMA ¥ (PMHAHCHJCKUM OpraHM3allijama, JIOK je y OCTajnMa mpernopydeHa. Pesynratu
HCTPpKUBamka Cy yKa3ajdd Ha TO Jla e OBa PEryjiaTWBa IOIITY]e jep je HISHTU(PUKOBAHO Ja
HajBehu Opoj mpenyseha y xojuma je ycrocTaBbambe MHTEpHE peBu3uje 0b6aBe3HO (48) mma
UHTEpHY peBu3Ujy (44) nmok ce y 4 meHO yBohemwe IlaHupa WiH je y Toky. Jomatho je
uaeHtudukoBano jom 14 mpemyzeha y kKojuma je MHTEpHa peBH3Mja YCIOCTaBJbEHA HA
100pOBOJBHO] OCHOBH. Takohe, KapaKTepUCTHUKE YCTIOCTAaBJbeHE HHTEPHE peBU3Mje y HajBehoj
MEpH Cy Yy CKJIaay ca mpodecuoHaTHOM peryaatuBoM. [lokazano ce 1a ycrnocTaB/beHH HaYUH
¢byHkunoHMcama y BehuHM ciydajeBa 00e30elyje He3aBUCHOCT U 00jeKTUBHOCT MHTEPHUX

pPEBU30pA, AACKBATHO IIJIAHUPABLEC U IIPUCTYIIC U3BCUITABALY.

Mebhytum, cBeoOyXBaTHHjU MPUCTYI aHAJIW3€ MPUKYIUBEHUX IO0JaTaka M HHXOBO
ynopehuBame ca Haj00JbOM MPaKCOM, UMaK, yKa3zyje Ha MoryhHocTu yHanpehuBamwa HHTEpHE
peBusnje y PenyOmumu CpOuju 1 To mo o6a OCHOBA - YCHOCTaBJbaka M (PYHKIIMOHHUCAHA.
Hajmpe, ynanpehuBame HUBOA YCIOCTAaBJbEHOCTHM MHTEPHE pEBU3Hje MOXke Mhu y mpaBiy
MOJIM3amka CBECTH O 3HAYajy MHTEpHE peBusnje. To ce Moxke 00e30enuTH KOHTHHYHpPAHHM
IIPOBOMHUCAEM OBe Npodecuje, BeHNX J0MeTa U NMpe3eHTOBambeM HH(opMalija o Haj00Jb0j
npakcu. VicTuHa, 3Ha4ajHy yjory y ToMe Beh je mpeyseno Yapykeme MHTEPHHX PEBHU30pa
Cpb6uje (YUPC). Ucnymeme cBoje Mucuje ,,IpOMOBUCAa WHTEpHE peBusuje y Cpoujwm,
noJpIiKe Mpo(ecHoHATHOM pa3BOjy CBOJUX UYIAHOBAa M jadyamy HUXOBOI yTHLAja Y
KOPIIOPAaTUBHOM 01<py>1<eH)y“452 YUPC peanuzyje OpraHu3oBameM CTPYYHUX CEMHUHapa,
KOH(epeHIMja, OKPYIJIUX CTOJIOBa U Jp., 00e30ehuBameM MpeBoia HHOCTpaHe JINTepaType,
yIIO3HaBamhEeM JaBHOCTH ca Jorahajuma y okpyxkemwy u ci. M3 Tux pasiora, Beha moapiika

Jp>KaBHUX MHCTAHIM OBOJ MPOGECHOHATHO] OPTaHU3alllj|, CBaKaKko, O MO3UTHUBHO YTUIAJIO

Ha pa3Boj npodecuje u mpakce nuTepHe pesusnje y Cpouju.

52y pyxerbe HHTepHUX peBu3opa Cpouje, Www.Uirs.rs
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Ca npyre crpaHe, HeonxojaHa yHarpehema WHTEpHE peBH3HjE OJHOCE C€ Ha HAYUH
BeHOr (pyHKIMOHKCama. OBa moTpeda HUje UCKIBYYMBO TOCIEIUIA HEJOCTaTaKa yOUEHHX
CIPOBEJICHUM HCTpPaXXHBambeM. Mako ce He pajy 0 yCaMJbEHUM CIIy4ajeBUMa, UCTPAKUBAHEM
je MAeHTHU(HUKOBAH MamM IMPOIEHAT OHUX Ipeny3eha y KojuMa je MHTEPHHM PEBH30pPHMa
yrpo’Ke€Ha HE3aBHCHOCT W OOjeKTUBHOCT, y KOjUMa HMHTEPHH DPEBU30PH HE INPHMEHY]Y
aJIeKBaTHO NpOLEAype IUIAaHUpamba WM NPUCTYNE H3BEIITaBamy, a INTO je HEONXOIHO
kopuroatu. Ha oBoM MecTy ce jkenu J1a Harjacu Ja HUje JIOBOJBHO caMO (YHKIIMOHHUCAHE
MHTEpPHE PEBU3Mj€ YCKIAIUTH ca CTaHIapauMa, Beh je moTpeOHO yIIOKUTH U T0JIaTHE Harope
koju he WHTEpHO] peBU3UjU OMOTYhHUTH TMpyKame MyHOT MOTEHIMjasia U 00e30eauTH joj

CTpPaTErHjCKH 3HaYajHy MO3ULHU]Y Y CUCTEMY KOPIIOPATUBHOT YIPaBJbamba.

Haj6oJspa mpakca yka3syje aa je 3Ha4ajaH yCJIOB aJeKBaTHOT (DYHKIIMOHUCAmhA HHTEPHE
peBusmje, u3Mel)y ocrajor, yCIocTaBJbalkhe OpraHU3alMOHE KylType y mpeny3ehy koja Ou
BOJIWJIA pa3BHjalby CBECTH CBUX 3aIOCJICHUX O 3HA4ajy U IONPHUHOCY KOjU UHTEPHA PEBU3H]EC
MoOXe na mpyxu. To Ou J0OBeo 0 MpaBoOr pa3syMeBama CBpXe OBe (QYHKIHUje M Opucama
CXBaTama Ja Ce pag O aKTUBHOCT KOja ce CIPOBOJM Ja OM ce youwmsie TPelIke ¥ MPOHAILIN
KpUBIIM. 3HA4YajHE HAMope y TOM cMepy Tpebano Ou ja mpemy3Me MeHalMeHT mpenyseha,
Ipy)XamkeM pa3IMuuTUX BUAOBa Mojpiike oBoj (yHkuuju. Hajope, YHanpehuBamem
KOMYHHUKAIMje jep YCIIOCTaBJ/hbaleM OTBOPEHE KOMYHHKAIIMjE€ Ca CBOJHUM CTEjKXOJAepHMa
MHTEpHA peBU3Kja OM Ha MpaBU HAUMH MPOLIEHMIIA BUXOBE OTpede U CBOje (PYHKIIMOHHUCAE
ycMepuiia y TIpaBIly UCIOpYYHBama TPAXKEHE BPEIHOCTH, a HE CAMO Ha 3aKOHCKH 00aBe3HE

AKTHUBHOCTH.

[TocebHy mnaxmwy MOTPeOHO je yCMEpPUTH M Ha ONTUMH3ALM]y pecypca HHTEpHE
peBusnje (mocedbHo Jbyackux). CopoBeJeHUM UCTPaXKUBAKEM j€ MAEHTU(UKOBAHO 1a y 16
npenyseha HMHTEpHY peBH3U]y oOaBjba caMO jE€OHO JHIE, IITO HEOCIOPHO OrpaHHyYaBa
UCIyHaBambe MHUCHje UHTepHE peBusuje. Takohe, perpyToBame JHlla Koje UCIyHhaBa yCIoBe
32 HMHTEDHOT peBH30pa’™, moTpeGaH je ami He U JOBOJBAH YCJIOB aJeKBATHOT
(GyHKIIMOHHCAaka HWHTEpHE peBH3Uje. 300r TOora, aJeKBaTHO (YHKIMOHUCAKE HHTEpPHE
peBu3mje Tpeba /1a ce 3aCHMBA Ha JOBOJAHOM Opojy JuIlla Koja he YHHUTH PEBU3OPCKU THUM.
Ocum Tora, moceOHy Haxmwy Tpeda MOCBETUTH 3HamkUMa M BEIITHHAMa Koje Tpeba na
Moceqyjy M MOPAJTHUM KapakTepUCTHKama. Y TOM CMHCIY 3Ha4ajHO je 00e30enuTH

KOHTUHYUpaHy €IyKallljy WHTEPHUX pEBH30pa KOju OW HOBa Ca3Hama YCMEPWIM Ha

3y Peny6umiu Cpbuju ycio je mocenoBame ceprudukara OBrameheHOr HHTEPHOT peBH30pa KOjH I0ACIbYje
Komopa osnamrthennx pesuzopa
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JoJlaBamke BpeaHocTH npexaysehy, Tj. yHampehuBame MociioBamkba U MUHUMH3UPAKE PU3HKA

KOME je mpey3ehe u310KeHo.

242



3AK/bYYAK

deHOMEH KOPIOPATUBHOT yIpaBibamba OJHOCU CE HA MHUTamba MPOUCTEKIIA U3 HAYWHA
¢byHkunoHHncama mnpeny3eha koju mouMBa Ha pas[Bajamby BIACHHUILTBA OJ YIpaBibamba,
OJIHOCHO IIpeny3eha y KoMe MeHalIMEHT IpOo(ECHOHAIIHO YIIPaBJba KAIUTAIOM [TOBEPEHUM OJ1
CTpaHe BiacHUKa. JleTepMHHUCAaH Kao HAa4YMH Ha KOJU ce ympaBiba Ipenysehem u
KOHTPOJIMILIE HErOBO TOCIOBAHk-E, KOPIOPATUBHO YIPABJbABE YBEACHO j€ Yy EKOHOMCKY
teoprjy 30-ux roaMHA Tpomuiora Beka. lIpuToM, pazIMuMTO MEPUUIHUpPAEE TyrOPOYHOT
nujba INOCIOBama npenyszeha, YCIOBWIO j€ TEOPUJCKO KOHLUIHUPAKE KOPIOPATUBHOT
yIipaBJbama y JiBa OCHOBHA MpaBIia.

VY okBUPY np6oe npasya, y KOMe ce MpodiieM KOPIIOPaTUBHOT yIpaBJbama ocMaTpa
WCKJbYYMBO W3 TMEPCIEKTUBE BIACHMKAa TNpexy3eha, y cMHUCIy Aa je JOYropovyHd IIHJb
[I0CJIOBakba YCMEPEH j€AMHO HAa MaKCUMHUPAmkEe BPEJHOCTH 3a BJIACHHUKE, U3BOJUIIE Cy Ce
azeHyujcka meopuja u meopuja ycayyicocmu. lIpema areHIujcKkoj TEOPUjU YCIIOCTaBIbAE
cHCcTeMa YIpaBJbalba YCIOBJHEHO je HEMHUHOBHHM IIOCTOjarbeM KOH(IIMKTAa WHTEpeca Ha
pernanyju BIacHUK-MEHAIMEHT U YCMEPEH je Ha KOHTPOJHUCAE OTIOPTYHHCTHUYKOT JICTIOBakha
MeHayMeHTa. Ca fpyre cTpaHe, NOOOPHMIIM TEOpHUj€ YCIYKHOCTH 3acTylajy CTaB Jia Cy
MHTEpeCH MEHAlIMEHTa YycarjallleHd ca MHTepecuMa BiacHMKa mpenyseha, Te naa ce
yIpaBJbame npeayzeheM Tpeba ycrmocTaBUTH Ha HAa4yMH KOju he MeHapMmeHTy o00e30enuTu
ayTOHOMHOCT M €(eKTHBHO Ipeay3uMame akiuja koje he noBoautu 1o nosehama 6orarcTea
BiacHuKa. OCHOBHO MOJIA3UIITE TEOpHUja Opy202 Npasya - CMejKxonoep u UHCUMYYUOHATHE
meopuje, jecTe Na je MpUMapHU b MOCIOBamka - CTBAapame BPEIHOCTH 3a BIACHUKA, Y
BEJIMKO] MEpH JETEPMUHHUCAH OCTBApWBAIEM ITMJbEBA W TCHEPHCAEM BPETHOCTH W 3a
HEBJIaCHUUKE CTejKkxoJaepe npeayseha. ¥ ToM cMuCTy, CTEJKXOJAEp TeopHja KOPIOPATUBHO
yIipaBJbame MocMaTpa Kao CUCTEM MOHMTOpPHHTA pajia MEHalIMEHTa KOju Tpeba Ja 3alTUTH
MHTEpEeCEe U BJIACHUKA M CBUX OCTAIMX CTEJKXOJJEpa, JIOK MHCTUTYLHMOHAIHA TeOpHja Kao
OCHOBHY CBpXY KOPIIOpPAaTHBHOT VIIpaBJhbakba BUAM YyCMEpaBamke pajJa MEHAIMEHTa Ha
OJIpKaBame MOBE3aHOCTH Tpeny3eha ca OKpyKemeM ca KOojuM Tpeba /1a ycarjiamiaBa CBOj€
aKTUBHOCTH U IIHJbEBE.

HenocTojame jeAMHCTBEHOT NPUCTYNa TEOPHUJCKOT pa3MaTpama KOPIOPaTHBHOT
yIpaBJbamka MPEHET je U Ha Ipakcy. Tako, pa3BHjeHE 3eMJbe CBETa, yBUhajyhu HECyMIUB
3Ha4a] aJIeKBaTHO YCIIOCTAaBJbEHOI CHCTEMa KOPIOPATHBHOTI yIpaBibamka 3a: NOOOJbIIABAKE

onepaTuBHE €(PUKACHOCTH W CTHUMYJHcCame Beher ydmHKa, JIaKIIM MPUCTYN TPXKUIITHMA
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KaIuTalla, OCTBApUBakE¢ MTOBOJFHHUJHX YCJIOBA 32 MPUKYILUbAhe HOBOT KalMTala U MIOCTH3Akhe
00Jbe TMOCIIOBHE peIyTaldje, IOKa3zaie Cy BEIMKH HMHTEpeC 3a pellaBame mpolieMa
KOPIIOPAaTHBHOT yIIpaBJbarkba KPO3 3aKOHCKO-MHCTUTYIMOHAIHE OKBHpe. VICTHHA, HHXOBH
HATOpH Pe3yNTHPAIH Cy TU(EpEeHIINpAbEeM JIBa OIIITe npuxBaheHa Moiena KOpIopaTUBHOT
yopaBbama (jeoHoOoomHu u 08odomHu), Mehyrum, wucropuwjcko Haciehe, TpaBHH U
WHCTUTYLIMOHAIHH OKBHD, CTPYKTypa M (PYHKIIMOHUCAHE (PUHAHCH]CKOT TPXKHUINTA YTULAIH
Cy Jla KOPIIOPaTHBHO YIIPABJhAKE y CBAKO] 3eMJbU U JlaJhe MMa ojpeheHe crnenupuIHoCTH.
Nnak, 6e3 o63upa Ha onrosapajyhe pasnmke, IpHUCYTHA je jeAMHCTBEHOCT y CTaBY Ja Ce
CHCTEM KOPIIOPATUBHOT YIIpaBJbakha CACTOJH U3 YNPA6/baAYKe U KOHMPOIHEe KOMNOHEHme,
OJTHOCHO YCITOCTaBJbEHMX OJIrOBOPHOCTH M OBJAmIhema YYSCHUKA KOJH YMHE YIPaBJbayKy U
KOHTPOJIHY KOMIIOHEHTY U HbHXOBOT Mel)yCOOHOT o/THOCA.

[Tomenyre onroBopHocTH M oBiamhema, ka0 U MelycCOOHM OJHOC y4YeCHHKa Yy
CHCTEMY KOPIIOPaTUBHOT YIpaBjbakha YBEK Cy OWIM aKTyelaH MpeJMEeT pa3MaTpama
Teopuuapa u npakrudyapa. Mehytum, sxydHe pacrpase y Be3u ca yHanpehemeM noctojehux u
yBol)erba HOBUX MEXaHHM3aMa KOPIOPATUBHOT YIpPaBJbama IMOCEOHO Ce BOAE Y IMOCIEIHUX
TpuaeceTak roguHa. OBo U3 pasiora mTo ce ¢ kpaja 20. Beka youwio Jia 10TaJallba mpaKca
KOPIOPAaTUBHOT YIpaBjbaka HHUje OWia y MOTYRHOCTH Ja OJrOBOpU CBE H3paKCHHjEM
YCIOXHaBajy YCJIOBa MOCIOBamka, a IITO Ce MOCEOHO MOTBPAMIIO U MOYeTKOM 21. Beka Kaja
Cy Kao jemaH oOJa Yy3poka (PUHAHCHJCKO-€KOHOMCKUX Kpu3a HUJIECHTU(DUKOBAHU JIOIIE
YCIIOCTaBJbEHM HAYMHU yIpaBJbakha U KOHTpoOJie mpeay3eha. M3Hanaxkewme HauMHA KOjU OU
oMoryhwin mnpeBasuiaxeme MOMEHYTHX Mpobiema, usmely ocrajior, mojapasymeBaio je
noceOHO pa3MaTpame MUTamkba MECTa, YI0Tre 1 aKTHBHOCTH HHTEPHE PEBU3H]E.

Pasmatpama MoryhHOCTHM WHTEpHE pEBH3Hje Ja YHANpeAW HAYWH yIpaBibamkba U
KOHTpoJie Tipeay3eha omyBek cy Omia MpHCyTHa y MPaKCH KOPIIOPATHBHOT yIpaBibama. Ta
pa3matrpama Cy, 3alpaBo, U JONpPUHENA €BOJIYLIMjU UHTEpHE peBHU3Hje jep je Beh ca mpBoM
notpedoM yHanpeluBama KOPIOPATHBHOT YNpPaBJbamka, CPSIHHOM IMPOILIOTa BeKa, 3al04eT
Y HajIMHAMUYHHU]H Pa3BOj UHTEPHE PEBU3H]E, OJAKJIE CE M 3aKJbydyje Jla jé pa3BOj OBa JBa
(heHOMEHa y3pOYHO-TIOCIIEIUYHO Be3aH. TauHMje, CPeIMHOM MPOIILIOTa BeKa MoTpeda jadarma
KOHTPOJIHE KOMIIOHEHTE CHCTEMa KOPIIOPAaTHBHOT yIpaBbatha HHUIMpAIA j& IIHPCHE
npeaMeTa MHTEPHE peBU3Hje, Jla MOped KHUTOBOJACTBEHE (YHKIMje, 00yXBaTh M OcCTaje
acrieKkTe TmociioBama npeayseha. [locTeneHnM mupemeM JIelToOKpyra cBora paja, 0 MoveTKa
80-ux rogmHa, MHTEpHA pPEBH3Hja IPEACTaBjbajia je KOMOWHAIM]y: (MHAHCH]CKE PEBHU3H]E,
peBH3Mje IoceHe PUMEHE PeryaTuBe, peBU3Hje MOCIOBaka U PEBU3UjE PYKOBOJICTBA, U

Kao TaKkBa MMalia je BPJIO MO3UTUBHE e(heKTe Ha MoclioBame mpenyseha. Melhytum, moueTkom
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90-ux roawHa yinora HWHTEPHE pPEBU3HjE€ - yBepaBame y €(PUKACHOCT U CePEKTHBHOCT
MTOCJIOBHHX IIpOIleca, JECTe 3HauYajHa, aju HE W JOBOJbHA. MeHaMeHT npeay3eha tpebao je
Belly moJpIIKy ma ¢y O4eKHBama 0/l UHTEpHE peBU3Hje Omila ycMepeHa, He caMo Ha npaheme
MCX0/1a U UMIIEMEHTAIN]y CTPATerHjCKUX Mpoleca, Beh U yKibyunBame y BUXOB Pa3BoOj U
yHanpeheme. TakBa ouekuBama Ouia Cy MHUIMjAJIHA KaKCiIa 3a Haju3pa3uTHje MPOMEHE y
WHTEPHO] PEBH3HMjH Ol MOMEHTa HeHOT HacTaHka. [lopen 3HauajHOr yHamnpehuBama yciryra
yBepaBama, pa3B0j MHTEPHE PEBU3HMjE HIIAO je y MpaBily AepHUHHCAbA aAKTUBHOCTU MHTEPHE
peBH3Mje KOje MMajy CaBETOAABHM KapakTep, a Ha OCHOBY KOjux he WHTepHa peBH3Hja
NpYXamkeM KOHCTPYKTUBHHUX PELICHa aCUCTHPATH PYKOBOJCTBY Y MPEBA3HIIAKEHY YOUCHUX
npobiema.

Hajsehn nompunoc y pa3Bojy WMHTepHE peBu3Hje NpYkuo je WHCUTYT HHTEpHHX
peBusopa (enr. Institute of Internal Auditors - I1A). lebunucamem MelyynapoaHor okBupa
npodecrnonanue mpakce 1999. ronune, a nocedbHo Crannapia Kao BEroBor GpyHaaMeHTaTHOT
nena, I1A je 06e36enno ouyBame u yHanpeheme TpaAuIMOHAIHE YCIIyTe YBepaBamba HHTEPHE
peBu3Hje, a MoceOHO je pa3BUO HEHY caBeToNaBHY yiory. CTaHmaapAuMa U CMEpHUIIaMa KOju
ce He (poKycupajy UCKJbYUYHBO Ha TO Kako TpeOa 00aBbaTH aKTMBHOCTU MHTEPHE PEBU3H]E,
Beh M Ha TO IITa MHTEpHA PEBHU3Mja MOXKE YUMHHUTH 3a pyKoBojAcTBO mpenyseha, A je
JIEMOHCTPHPAO HAYMH HAa KOJU MHTEpHA pPEeBHM3HMja 3HAYaJHO MOKE JONPHHETH YCIEHIHOCTH
nocioBama. CBakako, y CKJIaay ca yOUeHHMM HeIOCTaliMa ajld U KOHCTaTHUM moBehameM
norpeba crejkxosiepa UHTepHe peBusuje, CTaHnapHU cy BHIE IyTa peBuaupanu. [lopen
TOra, IONPUHOC jayamy yJIore HHTepHE PEeBU3Mje MPYXKHUIU Cy U OPOJHU pEJIeBAaHTHU ayTOPHU
U3 OoBe 00jacTW MCTpaxyjyhu nmurama y Be3u ca 3HambeM U BEIITHHAMa KOjé MHTEPHH
peBu3opu Tpeba /1a Mmoceayjy U MpucTynuma Koje Tpeda 1a mpuMemyjy Kako OW 3aCUTypHO
OCTBApWJIM MMOTU3UBAH YTHUIIA] HA TIOCIOBAHE.

Jlanac kajga TOBOPUMO O HWHTEPHO] PEBU3HMjH UMaMo y BUAY (QYHKIHU]Yy Koja je
OpeaHU3ayuUoOHoO HezasucHa, kKoja obe3odehyje ysepasarve y e(hUKACHOCT CBUX TMOCIOBHUX
byakumja 'y mnpenysehy wm npyswca caseme PyKOBOACTBY Yy M3BpIIABaky HETOBUX
onroopHocTi. OHa KOHTHHYHPAHO 00aBJhba aKTHBHOCTH KOj€ Cy NMPOAKTHBHO YCMEpEHE Ha
Kpeuparbe dodame @pedHocmu 3a mpeayzehe, Te crora uUMa cmpamecujcky yiaocy y
yIlipaBJbaby HErOBUM MOCIOBamkeM. TauHMje, HHTepHA PEBHU3Mja MHTEIPHCAHA j€ Y CHCTEM
KOPIIOPAaTHBHOT YIpPaBJbamka, a CBOje aKTUBHOCTH yCMepaBa Ha TpyKame moMohu ocranmum
YYECHHUIIMMA TaKoO IITO MpolekY]jyhu HajO0Jby MpaKCy MOCIOBamka carjienaBa MOryhHOCTH 3a
WBeHy aganandjy. [IputoM, HUBO Te MHTErpalyje 3aBUCH, KaKO O] 3PeJIOCTH KOPIOPATUBHOT

ylpaBjbama y npenysehy, Tako ¥ 01 0JHOCa PYKOBOJCTBA MpEMa MHTEPHO] PEBU3UjU. 300T
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TOra, HEONXOAHO je Ja ce oBa (YHKIHMja YCHOCTaBM HA TNPHHLUUIKAMA WHTETPHUTETA,
00jeKTHBHOCTH, TOBEPJBMBOCTH M CTPYYHOCTH, IITO j€ YCIIOB 3aCHHBama YBPCTHX, Ha
MOBEpEHY 3aCHOBAHMX OJHOCAa Ca OCTAlUM YYECHHIUMA Yy CHUCTEMY KOPIOPATHBHOT
yIIpaBJbamba.

[Tpeno3HaBame JAOMPUHOCA, KOjU CBOjJOM JIBOjaKOM YJOrOM MHTEpPHA PEBU3Hja MOXKE
MPY>KUTH, ONPENCIUIIO je Ja, Hajlpe Hajpa3BHjeHHU]je, a MOTOM M OCTaje 3eMJbE, MeECTO,
yJIOTY U aKTUBHOCTH MHTEPHE peBU3Mje ypehyjy CBOjoM KOpHIOPATUBHOM peryiaTuBoM. Tako
ce 3akoHMMa KojuMa ce ypelyjy mHTama y Be3HM ca OCHUBAmEM Ipeay3eha, HeroBum
NpaBHUM TIOJIOKAjeM, IPECTAHKOM (QYHKIMOHHCAamka W CJI. PEeryiaully M IHTamba
¢dbyHKIIMOHKCAaa HHTEpHE peBusuje. Takohe, y HajBehem Opojy 3eMarba KOAEKCHMa
KOPIIOPAaTHUBHOT YyIPaBJbalba, Ka0 WHCTPYMEHTHMAa T3B. MEKOT IIpaBa, KOHKPETHHjE C€
peryauIly HAauWHU YCIIOCTaBJbaka, OJTOBOPHOCTH U 3a/alil HHTepHe peBusnje. [lomenyTum
perynaruBamMa, y Mamoj win Behoj Mmepu, 06e36ehyje ce 3HauajHO MECTO MHTEPHO] PEBU3UJU
y CHCTEMY KOPIIOPaTHBHOT YIIPaBJbamba, 0K Ce HhEHa yllora, TeHepaHo, yCMepaBa Ha:

(1) Jauarwe xommponnux mexanuzama y npedysehy, Kao IpUMapHE YJIOre MHTEPHE
peBusuje. buiio na ce pagum o MHTEPHO] KOHTPOJM TOjJEAMHAYHOT TOJpyYja y mpemysehy,
YKYITHOM CHUCTEMY MHTEpHE KOHTpPOJIE MM MHTEPHO] KOHTPOJIM YCMEPEHO] Ha creuuduyHe
pHU3UKe, HHTepHA peBH3Mja Tpeba Ja X HJIEHTU(DUKYje U pa3yMe U MPOLEHH, T€ Ha OCHOBY
TOra M3HECEe 3aKJbyYKe O TOME Ja JIM Cy WHTEpHE KOHTpPOJIE aJeKBaTHE, KOH3MCTEHTHO
NMpUMEHUBAHE, TPOIIKOBHO EKOHOMHYHE, CBEOOYXBaTHE MW pa3yMHE. 3a EBEHTYaJHO
yTBpheHe HeocTaTKe MpaKkce HHTEPHE KOHTPOJIEe, MHTEPHU PEBU30PH MPYKajy Mpernopyke 3a
BUXOBO TpeBa3sWIaXewmhe Yy BUIY: Mpeajaramka yBohewma HOBHX WM alTEepHATHBHUX
KOHTpOJIa KaKo OM C€ yOUeHHU HEAOCTalX YOJIQXKWJIH; ycaBpIllaBamka WM H3MEHE IMOCTojehnx
KOHTpoJIa Koje Ou Oumie edeKTUBHHUjE;, AOCIEAHH]e MPUMEHE TNocTojehux KOHTpoja H,
€BEHTYaJIHO, CMabBamkha HEMMOTPEOHUX KOHTPOJIA.

(2) Munumusuparse, oonocHo uckopuwhasarse puzuxa, Kao yiaora y K0joj je HHTepHa
peBH3Mja HE3aMEHJbMBA. Y CIIOCTABIbAHE CHCTEMA YIPABJbaha PH3UKOM j€ Y OJrOBOPHOCTH
MEHalIMeHTa Tpeny3eha, a acuCTeHIIMja HHTEpHE peBu3Mje y Toj dha3u BeoMma je MmoxesbHa. Y3
Harope yCMepeHe Ha O4yBame CBOje HE3aBUCHOCTH, MHTEPHA PEBU3Mja MOXKE MPEIBOJIUTH
npenyzehe y Be3M ca puU3MIMMa M KOHTpoJiama, JEJOBATH Yy CBOJCTBY LEHTpallHE TaukKe
KOOpJMHAIM]E, HAJ30pa U M3BEUITaBabha O PU3UIHNMA, KOPHCTUTH CHAry CBOj€ €KCIEpTH3E Y
yIpaBJbalkby pHU3NIMMa M Jp., CBE JOK THME HE IIpey3uMa aKTUBHOCTH KoOje Cy Yy
OJIrOBOPHOCTH MeHalMeHTa. Mmak, u mopexa yehame BapHjanuuje AUPEKTHE YKIbYYEHOCTH

WHTEpHE DPEBMU3MjE€ Yy MPOLEC YyIpaBbamkba PU3UKOM, HEHHUM TJaBHUM AaKTHBHOCTHMA C€
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cMaTpajy: oyena npoyeca ynpasmarba pusuxkom (yTBphHUBame Ha JM Cy 3HAYajHU PH3HIIN
UACHTU(UKOBAHU M OICHCHHU, Ja JIM Cy OJIrOBOPM HAa PH3UKE OJabpaHH y CKIaay ca
cknonomrhy npemyseha ka pu3uKy, Jia Jid Cy peleBaHTHE HHPOpMAIIHje O PU3UKY 3a0eeKeHE
U TPAaBOBPEMEHO CAOIIITEHE 3allO0CICHHMA, MEHAUMEHTY M 0A0Opy Kako OM H3BpIIABAIH
cBOje 00aBe3e) U npyocarwe casema KOju he yHANpeIuTH MOCTojehn mporec U yHapeauTH
pa3syMeBame pU3nKa ca KojuM ce npeaysehe cyouana.

(3) Bopby npomus npesapa. Y nuzajHApamy U UMILIEMEHTHPAKY MPOrpaMa 3aliTUTe
O]l IpeBapa, Kao Haj3HAYajHUjET pU3HKa JaHAIIHHIIE, MCHAIMEHT C€ y BEJTMKO] MEPH OCIIamka
Ha MHTEPHY peBHU3HUjy mocmarpajyhu je kao GyHKIMjy KOja MMO3HAje CBE MpoIlece, pPU3HKE,
KOHTPOJIHE MeXaHu3Me M Jp. IbeH IompuHOC TOCEOHO je 3Ha4ajaH Yy NpoyeHu puzuKa
npesapa KOjU BPIIM: HACHTH(PHKOBAHEM PENEBAHTHHUX (hakTopa pH3UKa IMpeBapa, 3aTHM,
IeMa npeBapa, MarnupameM HHTEPHUX KOHTPOJIHUX MEXaHH3Ma YCMEPEHHX Ha MPEBEHLU]Y U
OTKpHUBambE NpeBapa U JOKYMCHTOBAHEM U M3BEIITABAEM O MPOLCHEHOM pU3uKy. Takobe,
BEHH TOTCHIUjAId TOCEOHO Cy H3PAXCHU Y CHpeuasar)y npesapa TaKo IITO CTAIHO
CTIPOBOJM aHAIMTHYKE IIPETJiesie, perieiaBa CKIONJbEHE YyroBope y npenysehy, ycrnocrasiba
porpam poTaiyje oBiamhema 1 OArOBOPHOCTH, CIIPOBOIM H3HEHAIHE PEBHU3H]E U ., Al H
y OMKpUBary nouurbeHux npeeapa - KOpUIIhemeM CTaTUCTUYKHX, MAaTEMaTHYKHX, METOZa
UHTepBjyucama U Jp. HamocneTrky, mpuxBaTameM TEXHHKa M MeTojla (POPEH3MUYKUX
UCTpaXWBaTeJha, WHTEPHO] PEBU3UjU MOXKE C€ MPHUIMCATH 3HAa4ajHAa OATOBOPHOCT Yy
ucmpasicueary npeeapa - OTKPUBaAbY y3poKa, TOYMHHOIA U TIOCIIE/IHIIA.

(4) Kowmumnyupano ynanpeherse nociosnux npoyeca. lllupemem cBora aenokpyra
paza Ha cBe IOCJOBHE mpoliece y npenysehy, nHTepHa peBU3HMja MpyXka 3HauajHy nomoh
MEHAIMEHTY Y YIpaBJbamkby IyTeM TpYyKama yBepaBama y CTame TOCIOBHOT CHCTEMa H
caBeTa 3a HeroBo yHampehuBame. OBaj CErMEHT HWHTEPHE pEBU3MjE, IO3HATHJU Kao
OlepaTUBHA pEBU3Mja, MPETHOCTaB/ba CTPy4YaH YBUA Yy (YHKIMOHHUCAHE I0jeIUHUX
MOCTIOBHUX (YHKIIMja, OPTaHU3ALMOHUX jJEIUHMIIA U T0jeIMHAYHUX TIpoleca ca LUJbEM
OlleHE FKUXOBE EKOHOMUYHOCTH, €(pUKaCHOCTH KOpHIIhema pecypca u Mepema OCTBapema y
OJIHOCY Ha CBpXY U neduHucaHe mmibeBe. Ha Taj HauMH, HHTEpHA peBU3Hja TPOICHY]je, HE
caMo O0MM y KOMeE ce MOJHMTHUKE M IMpoLeaype crpoBojie, Beh n muxoBy npuroanoct. Ha
OCHOBY HE3aBHCHUX aHAJIN3a, MHTEPHA PEeBU3Mja UACHTU(HKYje TOJpyyja y KOjUMa MOCTOje
€BEHTYaJIHM TPOOJIeMHM M Ha OCHOBY Tora 00e30ehyje BpeaHe Npernopyke MEHAIMEHTY
npeay3eha y o0aBibamby HBHXOBHUX OJIFOBOPHOCTH Yy Be3W ca MoryhHocTuma yHampehema

II0CJIOBamkAa.
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Peanu3zanujom onmcaHe ynore u akTUBHOCTH MHTEpHA PEBU3Hja MOBE3Yje CE Ca CBUM
YYECHUIMMA YKJbYYCHUM Y yIpaBJbamkbe U KOHTPOIy npeny3eha, 300r uera ce meH MoJI0XKaj y
CHCTEMY KOPIIOPAaTHBHOTI yIpaBJbamkba CMaTpa jeAUHCTBEHUM. [Iperno3HaBame MoJIpuIke Kojy
pyXa THM YYECHHIIMMa y UCIYHhaBamby HHXOBHX OJrOBOPHOCTH, YCIOBUJIO j& J1a MHTEPHA
peBH3HWja TIOCTaje ycTajbeHa Mpakca y cBe Behem Opojy mpenyszeha. Mehyrum, menHo
ycIocTaBibabe M (PyHKIMOHHCAWmE HE MojpazyMmeBa Oe3zycioBHO na he mpemyszehe mmaru
KOpPUCTH Of WHTepHEe peBusuje. Tauynuje, camo e(eKTHBHA WHTEPHA DPEBH3HjE MOXE
JNOTIPUHETH KpeWpamwy JojaTe BpemHocTH 3a mnpeaysehe. 30or Tora je, Kako Yy
npodecHOHATHUM, TaKO U y aKaJeMCKUM KPYroBUMa, €PEKTUBHOCT UHTEPHE PEBU3HjE jeTHO
OJ1 HajaKTyeJIHUjUX NHTamka. MIcTHHA, aKTYeITHOCT OBOT IIHTakha MPBEHCTBEHO MMPOM3HIIA3H M3
notpebe uckopuimhaBama MyHOT MOTEHIHjala oBe (yHKIUje, MehyTuM, Ta aKTyeITHOCT je
moceOHO YCIIOBJbEHA W HEIOCTOJalbeM JeIMHCTBEHOT CTaBa O TOME: Kajga ce TOBOPH O
e(eKTUBHO] UHTEPHO] PEBU3HjH, KOJU Cy TO HAUMHU U MPUCTYIHU 32 MEPEHE €PEeKTUBHOCTH
WHTEPHE pPEBH3Hje, OAHOCHO, KOja je TO Mepa Koja yKaszyje Ja JH je MHTEpHa pPEeBH3Hja
epeKTHBHA WJIM HE, KOjU Cy KJbYYHH (PAKTOpH KOjU OIpenesbyjy HHBO OCTBapeHE
e(eKTUBHOCTH UHTEPHE PEBU3H]E.

Bbpojuu ayropu u npodecuonanue opranuszaiyje, 6apehu ce nmurameM eQeKTUBHOCTH
UHTEpHE pEBU3Hje, HA Pa3IUUMUTe HauumHe ojpel)yjy OBy KaTeropujy, Kao: Mepy y Ko0joj
JIOTIPUHOCH aJIEKBAaTHOM HCIIOPYYMBAlKy YCIyra CTEjKXOJAEpHMa, KOHIENT KOjU Tpyxa
npenysehy mnomoh y peanu3anuju TNOCTaBJbEHUX LUJbEBA, CIPEMHOCT M CHOCOOHOCT
MHTEPHUX PEBU30pa Aa 00aBJbajy mocao 0e3 rpelke, OCTBapUBakE MO3UTHBHOI yTUIAja Ha
KBAJIUTET KOPIOPATHBAHOT yIlpaBbaka M ci. CarjgacHo pasiukamMa y HepUunupamy
e(PEKTUBHOCTH WHTEPHE PEBH3HjE, y MPAKCH Cy Pa3BHjeHH W PA3THYUTH NMPUCTYIMH HEHOT
Mepewa. Tako, |IA npenopyuyje 1a ce JOCTUTHYTH HUBO €(EKTUBHOCTH MHTEPHE PEBU3U]jE
yTBphyje HHBOOM YyCarjalleHOCTH HEHOT pajJa ca MNpo(EeCHOHATHOM perylaTHBOM
(crapmapnuma, Etmukum kojekcomM u ci.). Mako, Haum3srien, Hajoospa mpakca Koja je
MIPETopyYeHa PETyIaTHBOM ayTOMATCKH MO/Ipa3yMeBa i e()eKTUBHY HHTEPHY PEBU3H]Y, OBOM
npuctyny maoru ayrtopu (Alzeban, Gwilliam, Mihret, Yismaw, Arena, Azzone u np.)
NPUITMCUBANIM cy OpojHe Hemoctatke. Hamme, muTupanu ayTopu mojia3e Off CTaBa Ja je
epeKTUBHA MHTEpHA PEBHM3Mja OHA KOja HCIyHaBa OYEKHBama CTEJKXOJjiepa Yy Be3u ca
nobujarbeM moMohm y ympaBieamy Tmpeaysehem, Te HHje JOBOJAHO caMoO Ja, Ipema
KapakTepucTHKaMa M Ha4MHy (QyHKIHMOHHCama Oyne yckiahena ca perynatuBoM. C THM y
BE3U, YBa)KaBam€ pasla MHTEPHUX PEBU30pa OJf CTpaHE MEHALIMEHTA, MPOIEHAT IMpernopyka

KOj€ je IPUXBATHO U MUMILJIEMEHTHPAo, caTuc(akiiyja CTejKxoaepa JoCTUrHyhrMa HHTepHe
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peBusmje U Ap. 00JbU Cy IMOKa3aTebu HeHe e(heKTUBHOCTU. VcTuHa, ommTH je cTaB na je
VIWIa) WHTEPHE pEBU3HjE€ HA, PEIUMO, VYINTeAYy Y TPOIIKOBMMA, mMoBehame no00HMTKa,
nosehame IeHa aknMja W Ap. Haj0oJba Mepa ePEeKTHBHOCTH HWHTEpHE peBu3Hje, mMehyTum,
HEMOTYNHOCT H30JI0Bama JOTNIPUHOCA WHTEPHE pEBU3Mje OBUM KaTErOpHjaMa, OTeXaBa
BUXOBY IPUMEHY Y TIPAKCH.

[Topen w3abpaHux Mepa, jeaaH O BPJIO OUTHHX Y3pOKa Pa3IMYMTUX TPUCTYHA y
Meperny e(EeKTUBHOCT MHTEPHE PEBHU3HjE JeCTe U pPa3MaTpame pasIuuuTHX (akTopa 3a Koje
ce cmartpa ga OutHO onpelyyjy oBy BenmumumHy. E(QEKTHBHOCTH HMHTEpHE pEBH3HjE jecTe
BUIIE(AKTOPCKH YCJIOBJbEHA BEIWYMHA, MelyTuM, eMnupHjcKku Hajyemhe HUCTpaKMBaHE

(dakTopu MOTy ce CBpCcTaTH y TpH cieaehe Tpu rpyrme:

(1) Hesasuchnocm u o06jekmusHoCm UHMEPHUX pesu3opa KOjH TOApa3yMeBajy
ciobomy WHTEpHE pEBU3Wje OJf TMPETHH, HENPHUCTPACHO U3BpIIaBamke 00aBesa,
HenoipehuBame MUIIJbEHha UHTEPHUX PEBH30pa MUIUBEHUMA APYTUX, (PyHIaAMEHTATHH CY
¢daktopu edekTuBHOT (QyHKIHMOHUCAmHa UHTEpHE peBu3uje. OBU ¢akTopu, AaHacC, MOCCOHO
n00Mjajy Ha TeXKHHH 300T jeMHCTBEHOT MECTa MHTEPHE PEBU3HjE y CUCTEMY KOPIOPATUBHOT
yIpaBJbama (TI0Be3aHa je ca CBUM HUBOMMA YIIPaBJbauKe M KOHTPOIHE CTPYKTYype mpeay3eha)
U ylnore koje uma (MCTOBPEMEHO MpYyKamke YCIyra yBepaBama U CaBeTOBama). 300r THUX
cneun(UIHOCTH, e(EeKTUBHOCT HHTEpHE peBHU3Mje 3HayajHO he OWUTH JeTepMHUHHUCAHA
MOIITOBamkeM MPOodeCHOHATHE PETYIaTHBE KOja C€ OJIHOCH Ha HE3aBUCHOCT U 00J€KTUBHOCT,
YCIIOCTaBJbAEM OATOBapajyhu 0JlHOCa MHTEPHE PEBH3HjE ca yIPaBJhAYKUM CTPYKTypama U
MoryhHomhy UHTEpHUX PEeBU30pa Ja MPENO3Hajy W Ha aJleKBaTaH HauWH YIPaBJbha]y CBAKOM
MPETHOM HapylllaBamka HE3aBUCHOCTH U 00j€KTUBHOCTH.

(2) Inanuparwe unmepne pesuszuje Kao ToOYeTHA (Paza IEMOKYITHOT Mpoleca
peBu3Mje, 3HAYAJHO OIpeAesbyjeé KBAIWUTET Jajber paga jep omoryhaBa ajeKBaTHO
OJUTyYMBAkE O MPHOPUTETHMA 3a pajl Ha PEBU3HUjU, 3aTUM, YTBphUBame U MpUMEHY Mepa
KOHTpoOJe, ka0 U epuKacHO U ePeKTUBHO Kopuliheme pecypca peBusmje. EdexTuBHOCT
WHTEpHE PEBU3Hje 3HAUaJHO he OmpenenuTH: HEeHO yCMepaBame, y OKBHUPY CTPATErHjCKOT
MJaHa, Ka OCTBApemY YKYITHUX CTPAaTeTUJCKUX IMJbeBa mpemyseha; neduHucame jacHHMX
UJbeBa M 3ajJaraka, IpeIMeTa peBH3Hje, METOJOJIOTHje paja M pacmopena pecypca 3a
MepHroj O/ TOAWHY JaHa W, HAMOCIETKY, NeUHUCAme IIUbeBa, 00yXBara paja, pacrnopeaa
BpEMEHA U aJIOKAaIlMje pecypca 3a CBaKH IMOjeIMHAYHN aHTaKMaH. TauHuje, MJIaHOBU MHTEPHE
peBU3Mje BaKaH Cy YIPaBJhaukKd WHCTPYMEHT 3a PYKOBOIHMOIIC MHTEPHE PEBHU3HjE jep UM

NPYXajy CUTYPHOCT €(pEeKTUBHOT 00aBJbarba AKTUBHOCTH PEBU3H]E.
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3) Ipucmynu uzeewmasarny unmepne pesusuje. VI3pemraju o pesyiaratuma pajaa
HWHTEpHE PEBU3H]je MPECTaB/ba]y Haj3HAYajHU]E CPEICTBO KOMYHUIIMPakha HHTEPHE PEBUBH]E
ca CTEjKXOoJiiepuMa, 300T 4era je W JIOTHYHO Ja HUXOB KBAIUTET 3HAYAJHO OMpeesbyje
npu3HaBamke 3HAvaja W BpenHoctu oBe (Qynknuje. Taunuje, ¢opma, caapxkuHa U
KBAJIUTAaTUBHE KapaKTepUCTUKE HHPOpMalMja KoOje CaapKh U3BemTaj onpeaenunhe
MOKpETakhe AaKTHMBHOCTH OJf CTpaHE MEHAMEHTa y MpaBlly NOOOJbIIama PEBUAUPAHOT
npeamera, a Tome y HajBehoj mepu gonpunocu nocseheHocT u ymehe HHTEpHHUX peBHU30pa 3a
MUCame PEeBH30PCKHUX H3BemTaja. [IpuMeHOM aJeKBaTHOT MPHUCTYIA TPEHOUICHa MOpyKa
MyTeM HW3BEIITaja; oOpa3jlaralkbeM W3HENICHUX 3aKJbydaka, HHUXOBO IOTKPEIJbHBAKE
YHIbCHUIIAMA W TPYXamkbe pPeaTHUX Mpernopyka uWja je peaiu3aiuja mnpuiarohena
¢unancujckuM MoryhHocTHMa mpemy3eha KapakTepucTHke Cy e(eKTHBHOT H3BelITaja
WHTEPHE PEBU3H]E.

Teopujcka 3acTymama 3Hauyaja aJCKBaTHOT IMO3WIMOHUpPama WHTEPHE pPEBU3HjE Y
CHCTEMY KOPITIOPATHBHOT yIIpaBJbakha U YJIOTe KOjy Y TOM CHCTEMY MMa, T€ Ha OCHOBY TOTra
JIOMeTa KOje MOXE OCTBAPUTH Y HETOBOM yHampehuBamy, 1o0uia ¢y eMIupHjcKy HOTBPILY
Ha TinobamHoM HuBOY. Ca npyre cTpaHe, pe3ylTaTH HCTPaKMBamba OBOT IpenMeTa Y
koHTekcTy Pemybmmke CpOuje, Koje je CIpoBeIeHO Y 0BOj JOKTOPCKO] MUCEpPTAIUjU YKa3y]y
Ha TO /1a MHTEpHA peBU3HMja HEMa AYTy TpaJulMjy, ajlud Ja, UMak, oenexxu pactyhu 3Hauaj 3a
yHarpeheme ciucreMa KOpropaTUBHOT YIPaBIbarba.

Uumenuna na je npakca uHTepHe peBusuje y Penyonuumu CpOuju penatuBHO Miaja
pe3yaTar je KacHOI pa3Boja M TPEHYTHOI CTama CHUCTeMa KOPIOPATHBHOI YIpaBJbamba.
Taynuje, 3a pa3aMKy OJ pa3BUjEHUX 3eMajba y KOjUMa Ccy TMpaBwia e(uKacHor
KOPIOPATUBHOT YIIpaBJbalkha PE3YNTAT BHUIIEACIIEHUJCKOT E€KOHOMCKOT, (PMHAHCHU]JCKOT |
COIMjaTHOT pa3Boja, KOPIOPATHBHO yHpaBibame y PemyOnuiu CpOuju je TemMa peraTuBHO
HOBHjer AatyMa. Hu3ak HUBO pa3BHjE€HOCTH €KOHOMHjE M HETIOBOJbHE MOJUTUYKE OKOJIHOCTH
yTunanm cy Ha 1o na ce y Cpouju tek noderkoMm 2000-ux rojauHa, y nepuoay JUHAMUYHE
TpaH3ulMje MpHUBpele, yKake MoTpeda M WHUIMpPA YCIOCTaBJbalkhe CTAOMIHOI M JaCHOT
peryIaToOpHOT W WHCTUTYHOHAIHOT OKBHpa KOPIOPATHBHOT YIpaBJbama, Kao IPEIycioBa
EroBor pas3Boja. Tek ca ycBajambeM M KACHUJUM H3MEHamMa 3aKoHa O MPHUBPEAHUM
JIpyITBUMA, 3aKoHa 0 OaHKama, 3aKOHa O OCUTypamy U, nocebno, Koaekca koprnopaTuBHOT
yopaBJbamkba pedopMa, KOMIAHHJCKOT TMpaBa je u3BpIIeHa. MelyTuMm, penaTuBHO KacHO,
ypehuBame muTama KOPIOPATHBHOT YIIpaBJhbatkha 3aKOHCKO-WHCHUTYIIHOHATHUM OKBHPHMA,
KOjUM ce u3Mel)y ocTanor peryiuiry nuTama MecTa, yJIore U akTUBHOCTH HHTEPHE pEeBH3Hje,

JonpuHeno aa npodecuja naTepHe pesusnje y Penyonunu CpOuju 6yne Tek y nmoBojy. Mmnak,

250



YUEHUIIA j€ JIa j€ TI0 TTMTalky YCIOCTaB/batkba HHTEpHE peBu3urje Penybauka CpOuja ycnena
Jla JOCTUTHE J00pa peryiaropHa pelieha Hajpa3BUjeHUjUX 3eMajba - 00aBe3y yCIIOCTaBJbarmba
MHTEpHE PEBHU3Mj€ MMajy jaBHA MPUBpPEIHA APYIITBAa U (prHAHCHjCKe opraHu3anyje (6aHke u
ocurypasajyha npymrsa). Takohe, peneBanTHuM 3akoHMMa M KojexkcoM KOpropaTHBHOT
yhpaBjbamka JAepUHNUCaHa je ABOjaKa yJora HHTEPHE PEBU3HjE - YBEpaBamhe U KOHCYITOBAKE,
Y HIMPOK CHEKTap aKTUBHOCTHU KOj€ C€ MOTY MOJIBECTH MOJA: (PUHAHCU]CKY PEBU3HU]Y, PEBU3H]Y
Ipolieca yrpaBibamkba PU3UKOM M PEBU3H]Y TOCIOBAbA.

VY3 yBakaBame OBUX CIEHU(PUYHOCTH, CIPOBEICHUM EMITMPH]CKUM HCTPAKUBAHEM,
Koje je OWIO ycMepeHO Ha HCIUTHBAmkEe HUBOA e(UKacHe MpUMEHE HOBOYCTAHOBJbEHUX
HOpMH, YTBpheHu cy Hanas3u koju ymyhyjy Ha cienehe 3akibyuke:
- Unmepna pesuzuja uma 3HAYAJHO Mecmo y cucmemy KOPHOPAMUBHOZ YNPAB/baAlbd Y
Penyonruyu Cpouju. OBaj 3akpydak moTBplyje HaIa3 1a oJ1 yKyImHor 0poja mpemy3eha koja cy
YUHHIIA UCTPAKUBAYKU Y30paK, y 60,4% uHTEepHA peBU3Hja je YCIOCTABIbEHA, 3a PA3JIUKY O
39,6% y kojuma Huje. McnutuBameM e()EKTUBHOCTU MpHUMEHHUBamba HMIEPATUBHE U
N0oOpOBOJBHE TIPaBHE HOpME YTBpPHEHO je nma oj yKymHOr Opoja mpemyseha y kojuma je
WHTEpHA PEBU3Hja YCIIOCTaBJbeHA 4ak Y4 (24,1%) Hema perynaropHy obaBe3y Ha TO, IITO
ynyhyje Ha 3akJbyyak Ja, IOpe]l ycarjamlaBama ca PeJeBaHTHUM 3aKOHHMa, CBECT O 3HA4ajy
UHTEpHE peBU3Uje UTeKaKo MocToju y npenysehuma y Penyonunu Cpouju. Ca apyre crpase,
01 YKyImHOT Opoja mpeay3eha y kojuMa HHTEpHA PEBU3H]E HUjE ycrocTaBbeHa 89,5% WbUX u
HUje o0aBe3HO Ha TO, MOK je koa mpeocramux 11,5% mpemyszeha koja jecy y obaBesw,
yTBphEHO /a je MHTepHa peBHU3Mja MpeaBHleHa cUCTEeMaTU3allMjoM paja M Ja je MOCTYMaK
MMEHOBamba HHTEPHOT PEBU30pa M OpraHM3allija BEeroBor paja y TOKY.
- Vinoea u akxmuenocmu unmepue pesuszuje y npeoyzehuma y Penyonuyu Cpouju 3namuo
npesasunaze OKeupe mMpaoUYUOHAIHO Yycmepene unmepHe pesusuje. OBaj 3aKJbydak
noTBphyje Hasla3 Jja ce y MpaKkcu HHTEpHE PeBU3Hje MPUMEY]y PeryjJaTopHa peliema, npema
KOjUMa HHTepHa peBU3Mja HMMa JBOjaKy YJIOry (yBepaBama M CaBETOBama), a HEHE
aKTUBHOCTH CY y3 00aBe3Hy BepUpHUKAIU]y TOCIEIHE PUMEHE peryjiaTuBe U e(UKACHOCTH U
€(EeKTUBHOCTH YCIIOCTaBJbEHUX HWHTEPHHX KOHTPOJIAa 3a CBAKO MOJPYdYje PEBUIMPAmHA,
3Ha4ajHO YCMEpEHe Ha:

e Bepudukauujy mMoy3JaHOCTH CHUCTEMa padyHOBOJCTBA M uH(popmanuja u

TOAMIIBUX U3BEIITaja KOju U3 Tora npouctuyy (32,1%),
e PeBu3mjy npoiieca v MOJUTHKA yIpaBibamkba pu3nkoM (44,02%) u

e Bepudukanujy epruxacHocTu U epeKTUBHOCTH MOcToBHUX mporieca (19,18%).
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- Unmepna pesusuja oonpunocu ynanpehersy cucmema KopnopamueHo2 ynpasbarsd.

Ha ocHOBY JerepMMHHCama YyHanpehema KOPHIOPATUBHOI YIpaBbamba [O3UTUBHOM
pa3MKOM y OCTBAapE€HOM pe3yNTaTy IOCIOBamka W 3apajd IO 3aloCICHOM u3Mel)y nBe
yIOpeaHe TOANHE, HCTPAKUBAEM j€ yTBpheHa CTaTUCTUYKY 3HaYajHa pa3iinka y IpoMeHaMa
oBux mnepdopmancu u3Mmel)y mpemay3eha koja MMajy M OHHX KoOja HEMAjy YCIIOCTaBJHEHY
UHTEpHY peBu3Hjy. Jlakiie, 0IroBOp Ha OCHOBHO MCTPAaXXMBAUKO MUTAmE Ja JIU cy npeayseha
y KOjUMa je YCIIOCTaBJbeHa MHTEpHA PEBHU3M]ja YCICIIHM]ja OJf OHUX Mpeay3eha y Kojuma Huje
je nosumusan. Ilputom, momany 100WjEHN HCTPAKUBAKBLEM MPYKWIH Cy Hajla3e J1a MOCTOjH
Be3a u3Mel)y HuBoa mpUMeHe Mpernopyka MHTEPHUX PEBU30pa U YCIIEIIHOCTU IOCIOBaba:

- cBa npenys3eha y KkojuMa MeHallept He IPUMERY]y IPernopyKke MHTEPHUX peBU30pa
OCTBapuja Cy HETaTHBHY DPAa3JIMKy y YCIIEXy IOCIOBama M3Mely aBe ymopenHe
TOJIMHE,

- mnpeay3eha y KojuMa MEHayepu JEIMMHUYHO NPUMEHY]Y IMPErnopyke HHTEPHUX
peBu3opa - 60% mux je ocTBapwiio NO3UTUBHY - 40% HeraTuBHy pPas3jUKy y
ycriexy nocioBama n3Mel)y 1Be yropeane roause,

- mpexy3eha y KojuMa MEHalepH y MOTIIYHOCTH MPHUMEHY]y TPErnopyKe MHTEPHHUX
peBu3zopa - 92,3% mwuX je OCTBApUJIO MO3UTHUBHY - 7,7% HETaTUBHY pa3HKy y
yclexy MnociioBama nu3Mel)y 1Be yrnopeaHe roanHe

3060r HernocTojama JOBOJFHE €BHUJICHIIH]E, TPUMEHEHOM PETPECHOHOM aHATIN30M HHje
Oowio wmoryhe yTBpAUTH TPUPOIY OJHOCA HU3Mel)y HE3aBUCHOCTH U OOJeKTHBHOCTH,
IUIaHUpalka WHTEPHE peBU3Wje M MpPUCTyNa M3BEIlTaBamy, ca jelHe CTpaHe, U
e(eKTUBHOCTH UHTEPHE peBU3Hje, ca apyre. TauHuje, NpeTnocTaBKe O MO3UTUBHOM YTHIA]y
MOMEHYTHX (paKTopa Ha €(PEeKTUBHOCT MHTEPHE PEBHU3HUj€ €MIIMPHUJCKU HUCY MOTKpEIJbEHE.
Melhyrtum, nobujenu nomanu ynyhyjy Ha To Aa je y mpenysehuma y Penyomunu Cpouju y
KOjUMa MEHAIMEHT IpHUMEmYyje MPernopyke MHTEPHE peBU3HMje, OBa (DYHKIMja MO MHUTAMY
YCIIOCTAaBJbEHUX OJIHOCA Ca YIpaB/bauykUM CTPYKTypama, Npoleaypama IJIaHupama u
MPUCTyMa W3BEIITAaBalky KOjeé KOpUCTH, y HajBehoj mepu, ypehena y ckmamy ca
npodecroHalHOM peryiaTuBOM U HajOOJbOM MPAKCOM.

Ha ocHOBy cBera rope HaBeJEHOI MOXE C€ HM3HETH OIITH 3aK/by4yak Ja je
pa3BUjeHOCT mpakce uHTepHe peBusuje y PemyOmuuum CpOuju Ha 3a10BoJbaBajyhemM HUBOY.
Nmak, y mopehemy ca mpakcoM MHTEpHE PEBH3HjE y Pa3BHjCHUM 3eMJbaMa, yodaBajy ce
norpede BEHOT Jajber yHanpehuBama U To, KaKo y MpaBIy YCIIOCTAaBJbamka, TAKO U y MPaBILy

(byHIIMOHHUCaBmA.
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IMPUJIO3UN

IMpuior I1-1 OECD i CACG npHHIHIIA KOPIOPATHBHOT YNIPaB/babha

OECD NPUHIUIIU KOPITIOPATUBHOTI YIIPAB/bAIA

I O6e30eheme ocHOBe 32 eprkacaH OKBHP KOPNOPATHBHOT YIPAB/bakha

OKBHp KOPIIOPATHBHOT yIpaBJbama Tpeda Ja MPOMOBHUINE TPAHCIAPEHTHO M e(UKacHO TKHUIITEe, ma Oyme y
CKJIaJly ca BJIQJIAaBHMHOM IpaBa M Jia jaCHO apTHKYJHIIC MMOJETy OATOBOPHOCTU Mely Pa3in4UTUM HaI30pHUM U
pEryJlaTOpHUM OpraHHMa U OpraHUMa 3a CIIPOBO|CH-E 3aKOHA.

II [IpaBa akuMoHapa U K/by4He (pYHKIIHMje BJACHHUIITBA
OKBHUp KOPIIOPATUBHOT YIIpaBJbama Tpeda J1a 3aIlTUTH U OJIaKIIa OCTBapeme paBa AKIIMOHapa

III PaBHonpaBaH TpeTMaH AaKLIHOHApPa

OKBHp KOPIIOPATHBHOT yIpaBJbaba Tpeda na 00e30e11 paBHONPaBaH TPETMaH CBUX aKIMOHApa, YKIbY4yjyhu u
MamUHCKE U cTpaHe akuuoHape. CBM akipoHapu Tpeba ja uMajy MoryhHocT na obezdene edukacHy mpaBHY
3AIUTHTY Y ClTy~ajy MOBpelie BHXOBHX IIpaBa.

IV Viora 3aunrepecoBaHMX CTPaHA Y KOPIOPATUBHOM YIIPaB/bakby

OKBHUp KOPIIOPAaTUBHOT yIpaBJbama Tpeba mda Mpu3Haje MMpaBa 3aMHTEPECOBAHNX CTpaHa yTBpheHA 3aKOHOM HITH
3ajeJHIYKUM CIOpa3yMuMa U Jla MOJCTHYE aKTUBHY capaamby H3Me|ly KOMIaHHja ¥ 3aHHTEPECOBAHUX CTpaHa y
CTBapamy 00rarcTpa, paJHUX MECTa U OAPKUBOCTU (PMHAHCH)CKU 3paBUX mpemy3eha.

V OfGenonamnBame NOAATAKA U TPAHCIIAPEHTHOCT

OKBHp KOPIIOpATUBHOI yIpaBjbama Tpeba Ja o0e3dequ Na ce NMpaBOBPEMEHO M TauyHO OO0EoAamyjy CBe
MaTepujaliHe YHILCHHUIIEC Be3aHe 3a KOMITaHH]y, ykibyuyjyhu puHaHcHjcKy cuTyanujy, pesynrare, BIACHHUIITBO U
yIpaBJbabe KOMIIAHU]OM.

VI OarosopHoct oadopa
OKBHUp KOPIIOPATHBHOT yIIpaBJhaka Tpeda Ja OCHIypa CTPATEIIKO Boljeme KOMMaHHje, e(UKAaCHO HAATIICame
MEHA[IMEHTA O] CTPaHe 0,100pa, ¥ OJATOBOPHOCT OA00pa MpeMa KOMITAHHU]H U aKI[HOHAPUMA.

CACG ITPUHIHUIIN EOUKACHOI' KOPIIOPATUBHOI YIIPABJ/bAIbA

Onbop Tpebda na:

Mpuamun 1 - myrem BoljcTBa, MHHMIMjaTHMBe, MHTErpuTeTa M npocyhuBama ycmepaBa mpenysehe kako Om
OCTBapWJI0O KOHTHHYMPAHM TPOCIEPUTET M Ja Aeilyje y HajoosbeM uHTepecy mnpexyseha Oasupajyhu ce Ha
TPaHCNAPEHTHOCTH, OATOBOPHOCTH U HAIJIEKHOCTH

Hpunnmn 2 - 06e30ehyje edexTuBaH nporec IMEHOBamka 0A00pa TupeKkTopa Koju he o6e36equTn kKoMOnHAIH]Y
npoecHOHATHNX U UCKYCHUX JbYJIU KOjU Cy Y MOTYRHOCTH Ja Kpeupajy BpeIHOCT 3a mpeny3ehe u na goHoce
HE3aBHCHE CY0BE y MPOILIECY IOHOLICHA OJUTyKa,

Mpunoun 3 - geTepMHUHUIIE CBPXY M BpeIHOCTH mpeays3eha, cTparerjy koja je ycMepeHa Ha HCIyHaBambe
CBpXe, MMIUIEMEHTHpa CTpaTernjy kKako Ou ce o0e30enuo orncraHak M pa3Boj mpexyseha m na oGesbenn
npoLeaype U mpakce Koje he 3alTHTHTH UMOBHHY M penyTanyjy npeayseha

Mpuauun 4 - mpati U npolewyje UMIDIEMEHTAlMjy CTpartervje, MOJIHUTHKA, KpUTepujyme mnepdopMaHcH
yIpaBJbarkba U MOCIOBHE IIJIAHOBE,




Mpunmun 5 - 06e30enu ycariameHOCT MOCIOBamka IMpeay3eha ca peslieBaHTHUM CTaHIAapAUMa, 3aKOHOM H
KOJOBUMa HajOoJbe TIpaKce,

Hpunnun 6 - 06e36enn epukacHy KOMYHUKAIH]jy npeny3eha ca akmoHapuMa 1 JPYTUM CTEjKXOJIIepuMa
Ipunnun 7 - cIy>Ku JISTUTUMHUM HHTEPECHMa aKIHOHapa

Hpuanun 8 - uneHTH(UKYje eKCTEpHE M WHTEPHE CTEjKXOiaepe mpeayseha u ycariacu CBOjy MOJIUTHKY Yy
OJIHOCY Ha BuM, YTBphyjyhu kako npeayseha Tpeba aa ce oHOCH IpeMa BuMa

Hpunmun 9 - onemoryhu jexHoj winu Buie ocoba HeorpaHudewy Moh M 00e30equ MOCTOjarme aJeKBaTHOT
Oananca Mmohu u oBnamhema y o1060py Koju ce Hajuelnhe peduieKTyje 0/1BajambeM yJIore U3BPIIHOT AUPEKTOpa U
MIpeJceTHIKa o100pa U oaroBapajyhu 6amanc niMel)y H3BPITHAX W HEM3BPUIHUX TUPEKTOPA.

Mpuauun 10 - penoBHO mperienaBa Mpolece M MPOLENype Kako OM CTEKao yBepaBame O e(eKTHBHOCTH
WHTEPHOT CHCTeMa KOHTPOJA, Tako Jla Ce JOHOIICHE OIIyKa W TAayHOCT W3BEINTaBama M (UHAHCHjKOT
pesynrara ofpskaBajy Ha BHCOKOM HHBOY CBE BpEMeE

HNpunumun 11 - penoBHO npouewmyje cBoje mepdopmaHce M €hEeKTHBHOCT YOILITE, Paj HMHAWBUIYaTHUX
JTUPEKTOPa, YKIbY4yjyhu U TeHepaHOT AUPEKTOpa

Mpunuun 12 - uMeHyje reHepalHOI TUPEKTOpa U y4ecTBYje y MMEHOBamy BHUIIET MEHayMeHTa, 00e30ehyje
MOTHUBALU]Yy U 3aIUTHTY UHTEJICKTyaJlHe CBOjUHE, aJleKBaTHY OOyKy 3a MEHAIMEHT W 3allOCJEHE U CYKIeCHUBaH
IUIaH 3a BUIIIHA MCHAIMEHT

Hpunoun 13 - 06e36ehyje ma cBa TeXHONOTHja M CHCTEMH KOjU ce KopucTe y mpeny3ehy Oymy amexkBaTHH 3a
Boljerbe IOCIIOBaba 1 OJPKaBamhe KOHKYPEHTCKE IPEIHOCTH

Mpunoun 14 - uaeHtudukyje KbydHe obaCTH pU3MKA M KIbyYHE MHAMKATOpe MeppopMaHCH MOCIOBama H
npaTtH (paKTope pu3MKa

HMpunuun 15 - roxumime NPyXKTH yBepaBame jaa hie mpemysehe HACTABUTH MOCIOBAaWmE MO MPUHIUMY §Ooing
concern.




Ipuior II-2 [losoxkaj MHTEepHe peBU3Nje MPpeMa KOIeKCUMa KOPIOPATUBHOT YIIPaB/bakha 3eMa/ba wianuua EY
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®duHCKa DUHCKHU KOJEKC Ipenysehe Tpeba na 006enoaH HAYUH HA KOjU je PYHKIMja HHTEpHE peBH3Hje opranu3oana. O0enoamUBamHe MOpa Ia
KOPHOPaTHBHOTI YIIpaB/batha  YKJbYUW OpraHU3allljy HHTEPHE PEUB3HjE U MPUHIIMIE HAa KOjHMa CE 3aCHUBA HEHO (DYHKIIMOHUCAHE, KA0 U IIPUHIINIIE
2010 n3BemrTaBama. OpraHms3anyja ¥ METOE pasia HHTEPHE PEBU3HjE YCIOBJBEHE CY IPUPOIOM U IETIOKPYTOM ITOCIOBHE
aKTUBHOCTH Tipeny3eha, OpojeM 3amocineHux U Ipyrux Qaxropa
®pannycka  Ilpenopyxke 3a Kommurer 3a peBU3Mjy je OATOBOPAH 3a carjielaBamke cTaTyca HHTEpHE PeBH3Hje, IPOIeHY BeHOT pajaa, yTBphuBame
KOPIIOPAaTHBHO YIpaBJbakhe  00aBE3HUX PEBH3H]jE U NMPOLCHY HE3aBIUCHOCTH HHTEPHUX PEBH30PA
2011
I'puxa Kogekc n mpuHIATH Onbop ycrocTaBiba GYHKIN]Y HHTEPHE PEBHU3H]jE y CKIIaIy ca TPUYKAM 3aKOHONABHUM ojapendama. dynkuuja MaTepHe
KOPIIOPAaTHBHOT yIpaBJbakha PEBU3Mje MOpa OUTH HE3aBHUCHA O OCTAINX MOCIOBHUX jeIWHUIIA U Tpeba 1a aIMIHUCTPAaTHBHO M3BEIITaBa H3BPIITHOT
JMPEKTOpa a QYHKIMOHATHO KOMHUTET 33 PEBU3H]jY
Uranuja Kopnekc kopnopaTHBHOT dyHKIMja HHTEpHE peBH3Hje U3BelITaBa 000p qupekTopa. MHTepHa peBu3uja ycrocTaBiba ce ca 331aTKOM Jia BepupuKyje
ynpaBibama 2011 (YHKIIMOHHCAHE U aICKBATHOCT CUCTEMa HHTEPHE KOHTPOJIC U YIpaBJbarkha PU3UKOM. MIHTepHa peBU3Mja 3ay3uMa IEHTPATHO
MECTO Y KOHTPOJHOM CHUCTEMY U Tpeba Jia OyJie arncoyTHO He3aBHCHA.
JlatBuja [puHnmnu kopnopatuBHor  On0op aupekTopa Tpeda u3Mely ocraior Aa NpaBOBPEMEHO J0CTaBJba U3BEIITAje yBepaBajyhu na ce HHTEepHa peBH3Hja
yIIpaBJbatha U MPENopyKe 32 00aBJba U Jia ce obenoamuBame HHPOPMaIHja KOHTPOJIHIIIE
HHXOBY UMIIJIEMEHTAIIH]Y
2010
JlykcemOypr KoprnopatusHo ynpaBbatbe  HesaBucHa ¢GyHKIIMja HHTEpHE peBu3uja Tpeba ma Oy/ie yCrocTaBbeHa
JIeCeT TPUHITHIIA
KOPIIOPATHBHOT yIPaBJhaha
JYKCEMOYPIIKOT TPKUIITA
kanurana 2009
Maura Kogekc mpunIima goopor Komurer 3a peBusmjy Tpeda aa ycrocTaBu U oJip’kaBa OJHOCE U3Mel)y MHTepHHX B eKCTepHHUX peBu3opa npenyseha u tpeda na
KOPIIOPAaTHBHOT yIIPaBJhakba  OCHUTypa JIa j€ Taj OOHOC OTBOPEH M KOHCTPYKTHBAH
2005
Pymynuja BykypemraHcKko TpKHIITe Onbop Tpeba 1a ycBOjH aJieKBaTHA MPaBwia y UJbY oJBpaharma BeroBIX WIAHOBA WM 3all0CICHUX mpeay3eha na Bpiie

KarnmuTaja KOICKC

WHCajJIep TPrOBUHY WJIM MaHUITYJIANA]Y XapTHjaMa o]l BpeAHOCTH Ha TP>KUITy. KoMUTeT 3a peBH3Hjy M MHTEPHH PEBU30OPHU
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KOPIOPATHBHOT YIPaBJbaha

2008

Tpeba na perymapHo 06e30ehyjy wianoBuMa nHpopManyje o ogpeadama yrpaBibamba OBHM 00IacTHMA.

CrnoBauka Kogekc kopmopaTuBHOT Onbop mupektopa uMa cienehe ¢yHikyje:....00e30ehuBame He3aBUCHOCTH HHTEPEH PEBU3H]E. ...
ynpaBieama CinoBadke 2008
CrnoBeHnja Kogeke kopmopaTuBHOT Kommurer 3a peBusnjy o6e36el)yje mpodecrnonanny moapuiKy HaA30pHOM OpraHy y ogo0paBamy rOIUIIET [IaHa HHTEPHE
ynpasisama 2009 peBusmje, 00e30elyje anexkBaTaH mperiies yrpaBibamba PU3HKOM
XpBarcka Koznekc kopnopaTuBHOT 3amaTak je HHTepPHUX PEBU30pa CIPOBOhehEe YHYTpAIlbhe KOHTPOJIEe Te IPOBepa MOIITOBakba IIPONKCa, CMEPHHLA U YITyTCTaBa.
ympasibama 2011. WHTepHu peBH30pH N3BEILITAjE O Pe3yITaTHMa [T0JHOCE AUPEKTHO KOMHCH]H 3a PEBU3H]Y, OJJHOCHO HaJ30PHOM 0J00pY
JpYIITBA. AKO yCIIyTy HHTEpHE PEBU3Hj€ NPYXKa]y CHOJBHU CapaJHULM, HU Y KOM CIIy4ajy TO He cMejy OUTH He3aBHCHH
CIIOJBHU PEBHU30PH JPYLITBA.
[nanuja Komekc nobpor ympasibatba  Kommnanwuje koje aucTUpajy akiuje Tpeba na uMajy QyHKIHM]y HHTEpHE PEeBU3Hje KOja, MO HaI30pOM KOMUTETA 3a PCBHU3H]Y,

KOMITaHH]a KOj€ JIUCTHPA]y
akiuja 2006

00e30el)yje anekBaTHO MHTEPHOT M3BELITABAbA U CHCTEMa KOHTpose. KomuTeT 3a peBH3ujy, KOju je 00aBe3aH rmpemMa 3aKkoHy,
Tpeba J1a MpaTH He3aBUCHOCT U e(hUKACHOCT MHTEPHE PeBU3HUje U u3Mel)y ocTanor BepuduKyje 1a BUIIM MEHAIMEHT MOCTyIa y
CKJIaJy ca Hajla3uMa U NpernopykaMa HHTEPHHUX PEBH30Da.

HNuTepna pesusuja npensulena Kogekcom kopnopaTHBHOT ynpaB/bamba

HNuTepHa peBusnje npenopyyeHa Kogekcom KopnopaTuBHOT yIPaB/bakba

Ayctpuja Konekc kopnopaTtiuBHOT Y 3aBuCHOCTH 0Of1 BesMuuHE npeny3eha, 3aceOHo o/ieJbemhe HHTEPHE PEBU3H]jE Ce YCIIOCTaBJba U Koje he u3BermraBatu 0100p
ynpasibakba Ayctpuje 2009  wim he 01roBOpHOCT HHTEPHE PEBH3Hj€ MOKE OMTH MOBEPEHO KOMIETCHTHUM HCTHTYIIHjaMa

Bbenruja Kopnekc kopnopaTuBHOT HesaBucHa ¢yHKIMja MHTEpHE peBU3Hje Tpeba ONTH yCIOCTaBIbEHA Ca PECYPCHMa M BEIITHHAMA PEBU30PA aIaNTHPAHUM
ympasibama benruje 2009 MPUPOJIOM, BEIMYNHOM U KOMIUIEKCHONThy KOMITaHUje. YKOINKO KOMITaHHja HeMa MHTepHY PeBH3H]y, TOTpeba 3a ’hoM Ou ce

Tpebalo carjelaTi HajMamke jeJHOM Toauiimhe. IHTepHa peBr3Hja je o0eBe3Ha Yy (PHMHAHCH]CKOM CEKTOPY.

Byrapcka Hannonanuu kozmekc Onbop aupekropa, u3Mel)y ocrasor, Tpeda 1a yCrocTaBi HHTEPHY PEBU3H]Y.
KOPIOPATHBHOT YIPaBJbatbha
Byrapcke 2007

Kumnap Koneke kopmopatuBHOT Jupextopu 61 Tpebaio, HajMamke jeIHOM TOIUIIIbE, 1a MpaTe eheKTUBHOCT CHCTEMA HHTEPHE KOHTpoJIe npeay3eha.

ynpasisama 2009

[Ipeny3eha koja HeMajy UHTEPHY peBU3Hjy Tpeba Ja caryieqiajy, HajMame jeTHOM TOAMIILE TIOTPeOy 32 FhOM U M3BEIITABAjy U
OTIPaB/ajy YKOJHUKO HE TIOCTO]H.

%% Kozeke KOPIOpaTHBHOT YIIpaBibatha, XPBATCKA ar¢HIMja 33 Haa30p GHHAHCH]CKHX yCiIyra, 3arpebadka Gepsa 1.1,




Pemry6imka  Komekc KoprmopaTHBHOT [Ipenyseha koja HeMajy HHTEpHY peBU3Hjy Tpeba Ha peryIapHOj OCHOBH JIa Carlieiajy leHO YCIIOCTABIbAhE
Yemnika yIpaBJbama 0a3upaH Ha
OECD npusiunuma 2004
[aHncka [penopyke kopmopaTuBHOr  KoMHUTET KOPIIOPAaTHBHOT yIpaBibamka Npernopydyje Ja BpXOBHH OPraH YIpaBJbamba, Ha 0a31 MPEropyka KOMUTETA 3a
ynpasipama 2011 PEBU3H]Y , jeITHOM TOTUIIEHE JOHOCH OJUTYKY O TOME Ja JIH YCIIOCTaBUTH WIH He HHTEPHY PEBHU3H]Y KaO IOAPIIKY U KOHTPOIY
crcTeMa MHTEPHE KOHTPOJIE U YIIpaBJbaha PU3UKOM M IPEICTABU OJIYKY Y TOIUIIHEM H3BELITA)Y
Hemauxka Kopnekc kopnopaTiHBHOT Hanzopuu ogbop Tpeda 1a ycroctaBu KOMUTET 3a peBU3M]jy Koju he ce 6aBUTH IUTambHMa pauyHOBOJICTBA, YIIPABJbatha
ynpasisama 2010 PHM3HMKOM M ycariainaBama, HOTpeOHOM He3aBHCHOIIhY peBH30pa....
Mabapcka [Ipenopyxke kopnopatuBHOor  Kao cacraBHHM Jieo cucTeMa HHTEpHE KOHTPOJIE, PEnopydyje ce aa npeaysehe ycrnocraBu He3aBUCHY (QYHKIIM]Y HHTEpHE
ynpaBibama 2008 peBu3mje Koja hic M3BemTaBaTH TUPEKTHO KOMHUTET 3a PEBU3HU]Y
Hpcka Komekc kopmopaTHBHOT Onbop Tpeda na 06e30eau Ja mpoleaype HHTEPHE KOHTpoJie Oyny mpaheHe kako Ou ce 00e30eamia bUxoBa epeKTUBHOCT. Y
yrpaBisama 2010 tome, Obop ce MOXKe OCIIOHUTHU Ha yciyre QYHKIMje HHTEPHE peBU3Hje Koja 00e30elyje HuBo yciryre koju hie 3a70BOJBUTH
Onbop.
Hopsemika Kopnekc kopnopaTHBHOT WurepHa peBusuja he 06aBipaT aKTUBHOCTH 110]1 OATOBOpHOIIY 0o/100pa.
TIPaBJbarba .
ymp Onpenbde HajOOIBE TIpaKce:
- ExcrepHE peBH30p U KOMUTET 3a peBH3Hjy he OUTH yKJby4eH y JOHOLICHY HallpTa paclope]] paja HHTEpHE PeBH3HUje
- MHrepHu peBu3op he uMaTi NPUCTYI EKCTEPHOM PEBHU30PY U MPEACCIHUKY KOMHTETA 32 PEBU3H]Y,
- YKoJHKO HHje ycrocTaBJbeHa (yHKIIMja HHTEpHE PEBU3HjE, HA OCHOBY I'OJUIIE IPOLICHE MOTpeda 3a koM,
HaJ30pHH 0100p he moctaBuTH penopyke o ToMe 0400py AUPEKTOpa
[IBencka Kognekc koprmopaTuBHOT 3a npenyseha koja HeMajy ycriocTaBibeHy (pyHKIN]y MHTEpHE peBu3Hje, o100p aqupekropa hie roaumme IpoeHNTH ToTpey
yrpaBssama [Ieacke 2010 33 BOM U 00Pa3I0KUTH OJIYKY Y CBOM H3BEINTA]y O HHTEPHO] KOHTPOJIU
VYjenumeno  Koxekc kopnopaTHBHOT Komuter 3a peBu3ujy Tpeba Ja Hariaea u npati epeKTHBHOCT UHTEpHE peBu3Mje. Y cllydajeBuMa jia HeMa UHTepHE
KpameBcTBo  ympaBibama 2010 peBH3Hje, HAa OCHOBY MPOIICHA MOTPeda 3a HOM J1aje IPernopyke 0100py, Kao U 00pa3IoKeHe pasiiore 3a 0JICYCTBO OBE
¢byHkmje
Ecronuja IIpenopyke kopmopaTuBHor  Oxbop nupekTopa Tpeda 1a OCUrypa ajgeKBaTHO YIIPaBJbalhe PU3UKOM U HHTEPHY PEBH3H]Y

ynpasssama 2005

HNuTtepHa pesusnja Huje npeasulena KogexcoM KOpnopaTuBHOI yNIpaB/bama




JlutBanuja

Kogexc koprnopaTuBHOT
yIpaBJbarba 38 KOMIIaHH]e
KOje JIUCTUPAjy Ha
HAI[HOHATHOM TP KHIITY
XoB 2003

ITosecka

Kogexkc HajbosBe Ipakce 3a
WSE nuctipane KOMIIaHuje

Ioptyran

Konkec koprnoparuBHOT
YIIPaBJbaba

Onbop mupekropa he ykibyunT O0pjHE HEM3BPIIHE AUPEKTOpE Koju he 00e30ennTn epuKacan HaI30p, PEBU3U]Y U IPOLIEHY
AKTHBHOCTH M3BPIIHUX WIAHOBA 0100pa




Ipuior I1-3 AHKeTHH YIUTHHLH

I1-3.1 AHKeTHH YIUTHUK HAaMeleH PYKOBOIHONMMA HHTEPHE PeBU3Hje -

Kapaxkmepucmuke unmepne peeusuje

KapakrepucTuke HHTEpHe peBU3Hje

Monum Bac oa na napeOna numarsa 002080pume ynucu8arbem Uiy 03Ha4asarem 002060pa

[Mopekio kanurana npeayseha y kome pagure:

a. Jlomahu xamuran
6. Ctpanu kanuTan
B. MemoBuTH, BehnHCKO cTpaHu
r. Memosuru, sehuncko qomahu

1.

Konuko nyro naTepHa peBu3uja QyHKIIMOHUIIIE Y BalieM mnpeaysehy:
a. Mame o 5 roguna

0. Usmehy 5 u 10 roguna
B. Buite ox 10 roqunaa

Kako je y Bamem npeny3ehy opranusoBana QpyHkiuja UHTEpHE peBu3uje?
a. Y npenysehy nocroju noceGHa ciayx0a HHTEpHE peBU3H]E
0. Y okpuBY ciy0€e pauyHOBOJICTBA U (pMHAHCHja

Konuku je yneo HapeJHUX aKTUBHOCTH (y MPOLIEHTHMA) Y TIOCJIOBHMA KOJ€ PEIOBHO

00aBspajy MHTEpHH peBu3opu y Bamem npenysehy:

Hpyro

Bepuduxanuju noysgaHoctu cucreMa pauyHoBoACTBA M MHpopmatmjau | _ %

TOJUIIBUX U3BEUITaja KOJU U3 TOra IPOUCTHYIY

Bepudukanuju npoueca ynpapbamba pu3sHKOM %

Bepudukanuja eprukacHOCTH 1 epeKTUBHOCTH MOCIOBHUX MpoIieca %
%

Ja 1nu wu3palyjere roaMuimM IUIAH HHTEPHe PpeBU3Mje ca NpPeLu3upameM
OpraHu3alMoHuX JnenoBa M (yHkIMja npeny3eha koju he OutH peBUaUpaHU Y

HapeIHUX FOJIMHY JaHa?

a. Jla
0. He

Jla nu cy ronuuimby IUIAHOBU MHTEPHE PEBHU3HUjE CAUMI-EHU HAa OCHOBY MPETXOIHE

npoieHe pu3nka?

a. Jla
0. He




10.

11.

12.

VY K0joj MepH Cy MHTEPHHU PEBH30PU YUeCTBOBAJIHM y IPOLIEHH PU3HKA!
a. Hucy yuecTBoBaM, MpoLeHy pU3HKa y HOTIYHOCTH 00aBJba MEHAIMEHT
0.IIpyxxunu cy 3Ha4dajae nHPOpMaIlje Ha OCHOBY KOjUX j€ MEHAUMEHT MPOICHHO
pU3HKe,
B.Pu3uk je mpouenmia nHTEpHA peBU3Mja HA OCHOBY HH(OpMalKja MEHAIMEHTa
r. Pusuk je camocTaiaHo mpolueHuIa HTEpHA PEBU3H]ja

Jla 1 mIaHOBE MHTEPHE PEeBH3HjE ycarjamaBaTe ca IiaHoBuMa npeayseha?
a. /la, y Hajehoj mepu
0. Jla, menuMu4HO
B. He

Ja mu ce y Bamem nipey3ehy kopuctu cranaapan3oBana gopma nsBemiraja?

a. la
0. He

Konuko dvecto ce NMpUIMKOM MHcama HU3BelITaja KOHCYJTyjeTe (ycariiamiaBarte
HANPT U3BeIITaja) ca peBUIMPAHUM CYOjeKTOM M MEHaIMEHTOM npeay3eha?

a. YBEK ce KOHCYJITYjeMO

0. [lonexan ce KOHCYATYjeMO

B. He koHCcynTyjemo ce

Jla 1 cMatpaTe 1a Cy POKOBM KOjU BaM C€ J1ajy 3a MTUCAE U3BEIITaja:
a. CyBHuIlE KpaTKH,
6. Peanno nocraBibeHU
B. Jly’KH HEro 1ITO je HEOMXOAHO

Kome moanocuTe n3Beuiraje o 00aBJbeHUM peBU3Hjama?
a. YrpaBHoM 0100pYy,
6. Hagzopuom on6opy
B. ['eHepanmHOM nupekTopy
r. Bnacuunuma npenyseha
1. Komurery 3a peBusujy

Kome cte onroBopHu 3a cBoj paa?
a. YrpaBHOM 000Dy,
6. Hamzopuom onbopy
B. ['eHepanmHOM nupekTopy
r. Bnacaunuma npenyseha
1. Komurery 3a peBusujy



13. Ko y npeny3ehy onodpaBa miaHoBe u OylieT HHTEpHE peBU3Hje?
a. YrpaBHHU 01100p,
6. Hagzopuu on6op
B. ['eHepanHu 1upeKTop
r. Komurer 3a peBusujy

14, Ko je y npeny3ehy 3agykeH 3a 3anonubaBambe H pa3peliaBambe JTyKHOCTH
WHTEPHUX peBuszopa?
a. YrpaBHHu 01100p,
0. Hamzopuu oxbop
B. ['eHepanHu 1upeKTop
r. Komurer 3a peBusujy

XBasia Bam Ha oxBOjeHOM BpemMeHy!



I1-3.2 AHkeTHH YIMTHHK HAMEH-€H MeHallepuMa npeay3eha y kojuma je ycnocraB/beHa
HHTEpPHA peBu3Huja - Epekmusnocm unmepne pesusuje

EdexkTuBHOCT MHTEpPHE peBU3Hje

Monum Bac 0a na napedna numarea 002080pume ynucusaroem Ui 03Ha4asarem 002060pa
ITopekno kanurana:

a. Jlomahu xamuran
0. CtpaHu KanuTa
B. MemoBuTH, BEhMHCKH CTpaHU
r. Memosutn, Behuncku gomahu

1. Tlocnenwu u3BelITa] UHTEPHE PEBU3H]jE KOJU CTE TOOUIM OJHOCHO CE Ha!
a. PeBu3njy cucremMa pauyHoOBOACTBA U FOAUINILUX U3BELITAja KOJU U3 TOTA
MIPOUCTUIY
0. PeBu3ujy npoueca ynpas/bamba pUsHKOM
B. PeBu3ujy nmocioBHUX nmpoueca y npeay3ehy

r. [lpyro

2. Jla 11 je wu3BeITa] HMHTEpHE pEBU3MjE CAAP:KA0 Ipenopyke 3a yHampeheme
npeaMera peBuauparma’?
a. Jecre
b. Huje

3. Jla ym cTe w3BeIITa) HHTEPHE PEBU3H]jE JOOWIH DJIArOBPEMEHO?

a. Jla
0. He

4. ]Jla mu cy y M3BEINTajy HAJIa3W UHTEPHE PEBHU3H]jE MOTKPETIJHCHN YHIbeHUIama ?
a. Jla
0. He
B. JlenumMu4HO

5. Jla 1 cTe npUMMEHMNJIM NIPENopyKe UHTEPHUX peBU30pa’?
a. He
0. Jla, memuMu9IHO
B. [la, y noTnyHocTH

6. Jla nu je mpuMeHa Ipenopyka MHTEPHUX PEeBU30pa M3a3Bajia, OMHOCHO, OUEKYyjeTe Ja
he n3azBatu mpomeHe y nepdopmaHcama npeamMera peBUaAnpama’?
a. He
0. [la, mpoMemeHo je




Ja nu cre 3aA0BO/bHH mNpoMeHaMa nepgopMaHCH, OJHOCHO, OYEKYjeTe
3a0B0/baBajyhe npoMene neppopmMancu npeameTa peBuanpama’

a. He
0. Jla

XBasia Bam Ha oaBOjeHOM BpeMeHy!



I1-3.3 AHKkeTHH YIMTHMK HAMeH-€H MeHanlepuma npeay3eha y kojuma Huje
YCIOCTAB/bEHA HHTEPHA peBU3Nja - Tendenyuje ycnocmasvara unmepHe pesusuje

TenaeHnuje ycnocTtaB/bama MHTEPHE PeBU3Hje

Monum Bac 0a na napedna numarea 002080pume ynucusaroem Ui 03Ha4asarem 002060pa
ITopekno kanurana:

a. Jlomahu xamuran
0. CtpaHu kanuTasn
B. MemnoBuTH, BEhMHCKH CTpaHU
r. Memosutu, Behuncku nomahu

1. Jla nm je y BameM nipeay3ehy ycrocraBibeHa pyHKIMja HHTEPHE PEBU3H]eE:

a. [la
0. He

2. YcnocraBibame (QyHIMje HHTEPHE PEBU3H]E:
a. HUje naanupano 3a HapeIHH TIEPUOJT
0. nianupa ce 3a HapeHU MEpUO/ (32 TOJUHA)

3. Vkomuko ce y Bamem mnpemysehy ycrnocrtaBbame (YHKIMje HHTEPHE pPEBH3UjE He
naaHupa 3a HapeIHU TIEPUOJT PaA3/102 je.

a. 3Bemraju u uadopmaiyje Koje Ou mHTepHA peBu3Hnja 00e30ehuBana ne ou oune 00
Kopucmu 3a IocloBame npeayseha,

0. YcrocraBibame (PyHKIMje HHTEPHE PEBU3H]jE TI0Ipa3yMeBa Ge/iUKe OP2AHU3AYUOHE
Hanope (HIp. peopraHu3alirja mocjioBama)

B. OueKknBaHN mpouiKosu YyHKIIMOHNCAmha HHTEPHE PEBHU3H]jE MTPEBa3IIIa3e KOPUCTH
KOj€ TIpyxa,

r. Jlpyro (HaBequre)

XBajia Bam Ha o1BOjeHOM BpeMeHy!



BUOI'PADUIA

Mwumuna bophesuh je pohena 26.10.1981 roaune y Humry. OcHOBHY U cpeamy
ExoHOMCKY HIKOJTy 3aBpIIMJa je ca ONIMYHUM ycrexoM. [Jummomupana je Ha ExonomckoM
tdakynrety VYHupep3uteta y Hwumry (cmep IlocnmoBra exkonomuja), 2005. romumHe ca
npocedyHoM oreHoM 9,11. Macrep akaaemcke cryamje 3aBpiimia je 2010. rogune, Ha cMepy
PauyHoBo/iCTBO, peBU3Mja U (MHAHCHUJCKO YIpaBjbame, ca mnpoceyHoM orenom 10,00,
OJIOpaHUBIIM MacTep paj MOJ Ha3UBOM ,,DuHaHCUjcKo uzgewmasarbe 0 HemamepujaiHoj
UMoOBUHU Y ycroeuma e2nobanHe exowomuje”. JIOKTOpCKe akajeMcKe CTyauje, CcMep
PauynoBonctBo je ynucama 2008. rogune. CBe ucnute npeasuleHe mIaHOM U MPOrpPaMoM

JOKTOPCKUX CTyauja mosoxkuna je 201 1. ronnHe ocTBapuBIIY POCEUYHY OleHy 9,82.

Onx maja 2006. rogune g0 centem6pa 2008. roaune paauia je y ProCredit 0anmu Ha
MOCJIOBMMA BHIIET CaBETHHWKA 3a CTaHOBHMINTBO. Ox oktoOpa 2008. romumHe pamu Ha
ExonomckoM ¢akyntery y Humny, Hajiipe kao capagHuk y HacraBu, a of 2010. rogune xao
acHCTEHT 3a yxXy HayuHy oOnact [locioBHe (uHaHCHje, pauyHOBOJICTBO M pEBU3Hja, HA
rpynu npeamera - GuHaHCHjCKO pauyHOBOACTBO U PeBusuja. Ayrop je o caga 26 panosa
nyOJIMKOBaHUX Yy BoJehuM HalMoOHaJIHUM yaconmucuMa M 300pHHMIIMMA pajioBa ca HayyHHX
KOH(epeHIMja OJIp’)KaHUX y 3eMJbU M MHOCTpaHTCBY. Kao mcTpakuBay Oumila je aHraxoBaHa
Ha nBa jJomaha Hay4yHa MpojeKTa, a Kao CapaJHUK, OJAHOCHO BHIIM EKCIEepT Ha JBa
MehyHapoaHa mpojekTa. AKTHMBaH je WiaH YJIpyxkewma HHTEpHUX peBuzopa Cpbuje u
['mobanHor uHcuTyTa HHTEpHUX peBusopa (The Institute of Internal Auditors). buna je unan
OpojHUX KOMHUCH]a, TUMOBA U o100pa ExoHoMmckor ¢akynrera y Humy. ITocenyje Heonxoane
nHpopMaTHUKe BEIITHHE 3a Kopuiiheme mporpama u3 makera MsOffice, SPSS, SQL u

WuTepuer ceppuca. OAIMYHO MO3HAjE €HITIECKH Je3UK.



Yuuepsurer y Humy
Exonomcekn dakyarer

U3JABA O AYTOPCTBY

Msjambyjem na je j0KTOpcKa AMcepTauuja, noj HacnoBoMm HMumepna pesusuja y
(hynxuuju ynanpehemwa kopnopamuenoz ynpasvard. Koja je oadpatbena Ha ExoHomckom

(paxyarery Yuupepzurera y Huury:

®  pe3yaTar CONCTBCHOI MCTPAKHUBAYUKOI paial

® J1a OBY JIMCEPTALMjy. HI Y LEJIMHKU, HUTH Y JeJI0BMMA, HUCAM MPHjaB/bUBAO/ A

Ha 1pYruM (DaKy.'lTCTl/ll\la. HHUTH YHUBEP3UTCTUMAL

e Ja HWcaM  [OBpeAMO/Na  ayTopcka  npaBa.  HUTH  3j10ynoTpeduo/na

MHTEJEKTYaJIHY CBOJUHY APYIHUX 1ML,

Jloseosbaan 1a ce ofjaBe MOjM JMUHM N0JAUM. KOJU CY Y BE3H €a ayTOPCTBOM W
N00MjabEM aKaICMCKOT 3Baiba JIOKTOPA HAYKA, Kao WTO CY UME W MPE3UME. FOJMHA U MECTO
poherba u natym oadpane paja. 1 To \ katasory budanorexe, JUrutajiHom penosMtopujymy

Yuusepsurera y Huwy, kao n y nyGaiikaunjama Yuusepsutera y Huuuy.

Y Huuy, 19.05.2016. roaune

AyTop aucepraumje: Munuua M. ‘Bophesuh

[Mornue ayropa anceprauuje (2“ /?_’ / P_tﬁ\ R




Yuusep3uter y Humy
Exonomekn daxyarer

N3JABA O HCTOBETHOCTU IUITAMIIAHOI' U EJIEKTPOHCKOI" OBJIMKA
JOKTOPCKE JMCEPTALIMJE
Mne u npesnme aytopa: Muauua M. HBophesnh

Hacaos amceprawnje: Humepna pesusuja y (ynxuuju ynanpehemwa rkopnopamueno:

yapasawvara
Mentop: ITpod. ap Taauja Bykuh
Msjasbyjem na je wramnanu OGAMK MOje JIOKTOpCKE AMCEpTalMje HCTOBETaH

C/IEKTPOHCKOM O0JIMKY, KOjM cam MpeJao/ia 3a yHouuewe y JIMPHTaiHn penosuMTopHjym

Yuusepzutera y Huuy.

Y Huuwy, 19.05.2016. roanne

2
llornue ayropa aucepraumje <l/( /é‘}ﬁ%"(ﬁ
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Yuusep3utel y Huuy
Exonomckn gpakyarer

U3JABA O KOPHII'RERY

Ognauthyjem Yuusepsurercky Oudauoreky .Hukona Tecna™ aa, y Jururannu
penosutopujym YHupepsuteta y Huuy, yHece MOjy JOKTOPCKY AMCEpPTaALIK]y, 110 HACIOBOM:
Humepna pesusuja y hynkuuju ynanpehersa Kopnopamugnoz ynpag.sarvd

Jlnceprauujy ca CBUM MpUI0O3HMA 11PE1ao/a cam y eAeKTPOHCKOM 00HKY . OI0HOM
3a TPAJHO ApXMBHPAIbLE.

Mojy A0KTOpPCKY ancepraunjy. yHety y Jururannu penozutopujym YHuuseputera y
Hutwy, MOry KOpUCTUTH CBM KOjH NOILTYjY 0ape/ide cajapkaHe Y 01a0paHoM THITY JIMUEHLE
Kpeartughe 3aje/iniie (Creative Commons), 3a Kojy cam ce oUy4Ho/ia.

1. Aytopcteo (CC BY)

2. Aytopeteo — Hekomepumjanio (CC BY-NC)

3. AyTopeTBO — HeKomepumjanuo — 0e3 npepage (CC BY-NC-ND)

4. AYTOpPCTBO — HEKOMEPUHMjaaHO — AeauTH noa uctum yenosuma (CC BY-NC-SA)
5. AytopetBo — 6e3 npepaie (CC BY-ND)

6. AyTOpcTBO — 1enuTH noa uetum yeaosiuma (CC BY-SA)

Y Huuwy. 19.05.2016. rouHe

AyTtop auceptaumje: Muanua M. ‘Bophesuh

[Mornuc aytopa juicepraluje &/ﬁ/ é@ gbtﬁ
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