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Rezime

Analiza finansijskih izveStaja predstavlja klju¢ni instrument u
savremenom menadZmentu, jer omogucava menadZerima i
investitorima da donose informisane i pravovremene poslovne
odluke. Pravilna interpretacija bilansa stanja, bilansa uspeha i
izveStaja o tokovima gotovine omogucava identifikaciju
finansijske stabilnosti preduzeca, profitabilnosti i likvidnosti, $to
je od presudnog znacaja za strateSko planiranje i upravljanje
resursima. Savremena praksa pokazuje da upotreba pokazatelja
kao $to su ROE, ROA, i likvidnosni koeficijenti ne samo da
pomaze u evaluaciji proslih rezultata, ve¢ i u predvidanju buduéih
trendova i potencijalnih rizika. Empirijski podaci iz istrazivanja
preduzeca u Srbiji pokazuju da sistematska finansijska analiza
doprinosi optimizaciji trosSkova, boljem upravljanju kapitalom i
povecanju konkurentnosti na trzistu. Cilj ovog rada je da kroz
teorijski pristup 1 prakticne primere prikaze kako analiza
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finansijskih izvestaja uti¢e na donosenje poslovnih odluka i na koji
nacin doprinosi odrzivom razvoju preduzeca.

Kljucne reci: finansijski izvestaji, analiza finansijskih izvestaja,
poslovne odluke, likvidnost, profitabilnost

UvVOD

U savremenom poslovnom okruzenju, preduzeca se suocavaju sa
stalnim promenama u ekonomskim, regulatornim i trziSnim
uslovima, §to zahteva donoSenje brzih i informisanih odluka
(Kovacevi¢ & Risti¢, 2021). Finansijski izvestaji predstavljaju
kljuéni izvor podataka za procenu poslovnog ucinka, jer pruzaju
pregled imovine, obaveza, prihoda, rashoda i novc€anih tokova
(Horvat, 2020). Ovi izveStaji omogucavaju menadZerima,
investitorima 1 kreditorima da ocene finansijsku stabilnost
preduzecéa i identifikuju potencijalne rizike (Jovanovi¢ & Petrovic,
2022).

Analiza finansijskih izvestaja ima viSestruku ulogu u donoSenju
poslovnih odluka. Na operativnom nivou, omogucava pracenje
troskova, optimizaciju resursa i kontrolu likvidnosti (Pordevi¢ &
Markovié, 2021). Na strateSkom nivou, finansijski podaci pomazu
u planiranju rasta, donoSenju investicionih odluka i proceni
profitabilnosti razli¢itih poslovnih segmenata (Mihajlovi¢ &
Jovanovié, 2023). Studije pokazuju da preduzecéa koja sistematski
koriste finansijsku analizu ostvaruju vecu konkurentnost i bolje
performanse u odnosu na konkurenciju (Stojanovi¢, 2022; Nikoli¢
& Luki¢, 2021).

Takode, finansijska analiza omogucava identifikaciju problema
pre nego $to postanu kriti¢ni, §to smanjuje rizik od insolventnosti i
losih poslovnih odluka (Petrovi¢, 2020). Uloga ove analize postaje
jos znacajnija u malim i srednjim preduzeéima, koja ¢esto nemaju
razvijen sistem interne kontrole i planiranja (Knezevi¢ & Vukovié,
2021).

Cilj ovog rada je da kroz teorijski pristup 1 analizu empirijskih
podataka prikaze kako analiza finansijskih izveStaja uti¢e na
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donosenje poslovnih odluka, kako na kratkoro¢ne operativne, tako
i na dugoro¢ne strateske odluke preduzeéa. Rad takode ispituje
prakticne primere preduzeca iz Srbije, pokazujuéi kako
pravovremena 1 detaljna analiza moze doprineti povecanju
profitabilnosti, likvidnosti i odrzivom razvoju preduzeca.

2.TEORIJSKI OKVIR

Finansijski izvestaji predstavljaju formalni zapis finansijskog
stanja i performansi preduzeéa i sluze kao osnova za ocenu
poslovanja (Milenkovi¢ & Stankovi¢, 2022). Osnovni ciljevi
finansijskih izvestaja su:

e pruzanje informacije investitorima i kreditorima,

e podrska menadzmentu u donosenju odluka,

o evaluacija likvidnosti, solventnosti 1 profitabilnosti
preduzecéa (Radojevi¢, 2021).

Ovi izveStaji su standardizovani prema medunarodnim
rac¢unovodstvenim standardima (IFRS) ili lokalnim propisima, $to
omogucava uporedivost i transparentnost finansijskih podataka
(Stani¢ & Pavlovié, 2020).

Postoji nekoliko kljuénih metoda analize finansijskih izvestaja
koje omogucavaju razli¢ite uvide u poslovanje preduzeca:

1. Horizontalna analiza (trend analiza)
Horizontalna analiza prati promene u finansijskim
stavkama tokom vi$e perioda i omogucava identifikaciju
rastucih ili opadajucih trendova (Fraser & Ormiston, 2020;
Palepu & Healy, 2022). Na primer, rast troskova
proizvodnje moze ukazivati na potrebu optimizacije
proizvodnih procesa (Vasi¢ & Tomié, 2022).

2. Vertikalna analiza (strukturna analiza)
Vertikalna analiza prikazuje stavke izvestaja kao procenat
ukupnog iznosa, Sto olaksava uporedivanje sa standardima
industrije ili konkurencijom (Milinkovié, 2023). Ovo
posebno pomaze u proceni strukture troskova i prihoda, kao
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i u identifikaciji disproporcija u poslovanju (Stojanovic,
2022).
Analiza finansijskih pokazatelja
Pokazatelji pruzaju sazet pregled kljucnih aspekata
poslovanja:
o Pokazatelji likvidnosti — trenutno placanje
obaveza (npr. trenutni odnos 1 brz odnos).
o Pokazatelji profitabilnosti — ROI, ROA, neto
profitna marza.
o Pokazatelji zaduzZenosti — odnos duga i kapitala,
stepen finansijskog rizika.

o Pokazatelji efikasnosti — obrt imovine, obrt zaliha,
vreme naplate potraZivanja (Nikoli¢, 2023).
Analiza novcanih tokova
Pra¢enje novcanih priliva 1 odliva omogucava
menadZzmentu da oceni likvidnost preduzeéa i planira

kratkoro¢ne 1 dugoroc¢ne investicije (Markovi¢, 2021).

Finansijska analiza uti¢e na donoSenje odluka na vise nivoa:

Operativni nivo: optimizacija troskova, kontrola zaliha i
likvidnosti, planiranje budZeta (Stanojevi¢ & 1Ili¢, 2022).
Investicioni nivo: izbor projekata sa najboljim oc¢ekivanim
povratom, analiza rizika i procena rentabilnosti (Duki¢ &
Milovanovic, 2021).

Finansijski nivo: planiranje zaduZivanja, upravljanje
kapitalom, donoSenje odluka o dividendama (Mati¢ &
Lazi¢, 2020).

Strateski nivo: dugoro¢no planiranje rasta, diversifikacija
poslovanja, procena konkurentnosti na trziStu (Vukovié,
2022).

Finansijska analiza nije samo retrospektivna; ona omoguéava i
prediktivnu  funkciju kroz procenu budué¢ih trendova i
identifikaciju potencijalnih problema (Jovanovi¢ & Kostié, 2023).
Na taj naCin preduze¢a mogu da reaguju pravovremeno,
smanjujuéi rizik od losih odluka i finansijskih gubitaka ((Rajkovic,
A. (2025).
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Studije pokazuju da preduzeca koja sistematski primenjuju
finansijsku analizu imaju znacajne prednosti u donosenju odluka.
Na primer:

analize pokazatelja likvidnosti pomazu u identifikaciji
perioda kada je potrebno dodatno finansiranje,

analize profitabilnosti omogucavaju selekciju
najprofitabilnijih proizvoda ili segmenata,

kombinacija horizontalne i vertikalne analize pomaze u
strateSkom planiranju i optimizaciji troSkova (Milenkovi¢
& Stankovi¢, 2022; Nikoli¢, 2023).

U modernim preduzec¢ima, finansijska analiza postaje standardni
deo internih kontrolnih sistema i procesa donosenja odluka, ¢ime
doprinosi odrzivom razvoju i poveéanju konkurentnosti.

3.METODOLOGIJA ISTRAZIVANJA

Istrazivanje je deskriptivno-ekplorativno, jer kombinuje analizu
postoje¢ih finansijskih podataka sa proucavanjem prakti¢ne
primene u preduzecima.

Deskriptivni aspekt: Kvantitativni podaci iz finansijskih
izveStaja analizirani su kako bi se prikazali trendovi u
likvidnosti, zaduzenosti i profitabilnosti. Ova analiza
omogucava identifikaciju klju¢nih obrazaca u poslovanju i
ocenu finansijskog zdravlja preduzeéa (Creswell &
Creswell, 2023).

Eksplorativni aspekt: Kvalitativni deo istraZivanja
obuhvata intervjue i studije slucaja, §to omoguéava
razumevanje kako menadZeri interpretiraju finansijske
pokazatelje i kako oni uti¢u na stvarne poslovne odluke.

Dodatno: Kombinovani pristup omogucava povezivanje
statistickih trendova sa realnim praksama menadZzmenta, ¢ime se
ostvaruje celovit pogled na ulogu finansijske analize.
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Uzorak istrazivanja
Uzorak ¢ini 10 preduzeéa srednje veli¢ine iz sektora proizvodnje,
trgovine 1 usluga u Srbiji.

o Kiriterijumi za odabir:

o

Preduzeca koja redovno objavljuju finansijske
izveStaje 1 koriste analizu pokazatelja u
odlucivanju.

Dostupnost podataka za period od najmanje tri
godine (2021-2023), Sto omogudava analizu
trendova.

e Prednosti uzorka: Fokus na srednja preduzeéa pruza uvid
u primenu finansijske analize u organizacijama koje
nemaju razvijene interne kontrolne sisteme poput velikih
korporacija.
e Ogranicenja uzorka: Mala veli¢ina 1 geografska
koncentracija mogu ograniciti generalizaciju rezultata na
Siru populaciju preduzeca.
Dodatno: Odabrana preduze¢a omoguéavaju i komparaciju
razli¢itih sektora, $to pomaze u identifikaciji specifi¢nih izazova u
primeni finansijske analize.

Instrumenti prikupljanja podataka
Kombinacija primarnih i sekundarnih izvora podataka osigurava
pouzdanost i validnost istraZivanja.

1. Sekundarni podaci:

o

Godisnji finansijski izvestaji (bilans stanja, bilans
uspeha, izvestaj o tokovima gotovine).

Interni izvestaji menadZzmenta i analize poslovanja.
Dodatno: Prouceni su izvestaji za tri prethodne
godine kako bi se identifikovali trendovi i promene
u finansijskim pokazateljima.

2. Primarni podaci:

o

o

Strukturisani intervjui sa finansijskim menadZerima
1 direktnim donositeljima odluka.
Pitanja su fokusirana na:
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» ucestalost i metode finansijske analize,

» kljucne pokazatelje koris¢ene u odluka,

* uticaj finansijske analize na alokaciju
resursa i planiranje investicija.

o Dodatno: Intervjui su trajali izmedu 45—60 minuta,
snimljeni su i transkribovani radi tematske analize.

3. Softverski alati:

o Excel 1 Power BI za kvantitativnu obradu podataka,
izradu pivot tabela i vizuelizaciju trendova.

o Dodatno: Koriséen je i statisticki pristup za
izraCunavanje prosecnih vrednosti pokazatelja i
odstupanja u poslovnim trendovima.

Metode analize podataka
o Kvantitativna analiza:

o Horizontalna analiza (trendovi prihoda, rashoda i
novcanih tokova).

o Vertikalna analiza (struktura prihoda i rashoda u
procentima).

o Analiza pokazatelja: likvidnost (trenutni i brzi
odnos), profitabilnost (ROE, ROA, neto marza),
zaduzenost (dug/kredit).

o Dodatno: Primena regresione analize i korelacije
izmedu pokazatelja 1 donoSenja odluka kod
menadzmenta, kako bi se identifikovao uticaj
kljuénih finansijskih faktora na poslovne odluke
(Mati¢ & Lazi¢, 2020).

o Kbvalitativna analiza:

o Tematska analiza intervjua sa menadzerima.

o Identifikacija obrazaca u interpretaciji pokazatelja i
odluka donetih na osnovu finansijskih izvestaja.

o Dodatno: Ukljuceni su primjeri iz prakse, gde
menadZzment objasnjava kako su konkretni
pokazatelji uticali na optimizaciju troSkova,
investicione odluke ili restrukturiranje kapitala.

o Integracija kvantitativnog i kvalitativnog pristupa:

105



o Rezultati pokazatelja uporedeni su sa uvidima iz
intervjua, §to omogucava verifikaciju teorijskih
ocekivanja i prakti¢nih rezultata.

o Dodatno: Ovaj pristup omogucava identifikaciju
najboljih praksi i potencijalnih problema u primeni
finansijske analize.

Ograni¢enja metodologije

Uzorak je ograni¢en na srednja preduzeca u Srbiji, Sto moze
ograniliti primenljivost rezultata na velika preduzeca ili
medunarodne korporacije.

Kvalitativni podaci zavise od subjektivnosti menadzera i
njihove spremnosti da otkriju stvarne odluke i izazove.
Tacnost analize pokazatelja zavisi od pouzdanosti i
preciznosti finansijskih izvestaja.

Dodatno: Zavisnost od dostupnih podataka moze
ograni¢iti detaljnu analizu specifi¢cnih pokazatelja ili
projekata unutar preduzeca.

4.PRAKTICNA PRIMENA I STUDIJA SLUCAJA

Preduzece “X” je srednje proizvodno preduzece u Srbiji, koje se
bavi proizvodnjom i distribucijom prehrambenih proizvoda.
Istrazivanje je obuhvatilo period 2021-2023.

Cilj analize bio je da se ispita kako menadzment koristi finansijske
izvestaje za donoSenje operativnih i strateskih odluka, kao i da se
utvrdi uticaj klju¢nih pokazatelja na poslovanje.

Horizontalna analiza
Horizontalnom analizom prihoda i rashoda u periodu 2021-2023
utvrdeno je:

Prihodi su rasli prose¢no 8% godisnje, dok su rashodi rasli
5%.

Neto dobit povecana je sa 120.000 EUR u 2021. na 165.000
EUR u 2023, S§to ukazuje na efikasno upravljanje
troSkovima.
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Vertikalna analiza
Vertikalnom analizom bilansa uspeha:

TroSkovi materijala ¢ine oko 45% ukupnih rashoda, $to
ukazuje na potencijal za optimizaciju nabavke.

Operativni troSkovi su stabilni, oko 25% ukupnih rashoda,
Sto pokazuje disciplinu u upravljanju internim troskovima.

Analiza pokazatelja

Pokazatelj (202120222023 |Zakljucak

nos

Trenutni od- Likvidno preduzece, sposobno da

1,6 |1,7 (1.8

podmiri kratkoro¢ne obaveze

Brzi odnos |[1,2 [1,3 |1,4 |Snazna likvidnost ¢ak i1 bez zaliha

ROE

Odrziva profitabilnost 1 rast

0 0 0
15%|16% | 18% Kapitala

ROA

Efikasno  koriS¢enje  ukupne

10%(11% 12%|. .
imovine

Dug/kredit (0,50(0,48|0,45

Kontrola zaduZenosti i finansijska
stabilnost

Analiza pokazuje da preduzece kontinuirano poboljsava
finansijske performanse i odrzava stabilan nivo likvidnosti i
profitabilnosti.

Intervjui sa finansijskim menadzerima preduzec¢a “X” otkrili su:

[ )

MenadZment koristi kombinaciju horizontalne i
vertikalne analize za planiranje budzeta i identifikaciju
nepotrebnih troskova (Brigham & FEhrhardt, 2021;
Dordevi¢ & Markovi¢, 2021).

Finansijski pokazatelji se redovno prate i koriste u
donoSenju odluka o investicijama u novu opremu,
restrukturiranju duga i planiranju zaliha (Petrovié, 2020;
Mihajlovi¢ & Jovanovié, 2023).
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e Pokazatelji ROE i ROA su kljuéni pri proceni
profitabilnosti novih projekata, dok trenutac¢ni i brzi odnos
uticu na odluke o kratkoro¢nim kreditima i likvidnosti.

e Menadzeri isticu da je finansijska analiza omogucdila
pravovremenu reakciju na poveéane troskove sirovina, $to
je smanjilo potencijalne gubitke.

Zakljucak iz studije slucaja: Integracija kvantitativne i
kvalitativne analize pruza jasnu sliku finansijskog zdravlja
preduzeca i omoguéava menadzmentu da donosi odluke koje
smanjuju rizik i povecavaju profitabilnost.

ZAKLJUCAK

Analiza finansijskih izveStaja je neizostavan deo poslovnog
odlucivanja, kako na operativnom, tako i na strateSkom nivou.
Teorijski okvir i empirijski podaci iz studije slu¢aja preduzeca “X”
pokazuju da:

1. Finansijska analiza smanjuje neizvesnost u poslovnim
odlukama jer omoguéava identifikaciju trendova, rizika i
prilika na trzistu (Horvat, 2020; Nikoli¢, 2023).

2. Pokazatelji likvidnosti, zaduzenosti i profitabilnosti su
kljuc¢ni alati menadzera za planiranje resursa, optimizaciju
troSkova 1 izbor investicija sa najvi§im povratom
(Mihajlovi¢ & Jovanovié, 2023).

3. Integracija kvantitativne 1 Kkvalitativhe analize
omogucava preciznije donoSenje odluka i bolju evaluaciju
finansijskih rezultata (Stanojevié¢ & Ili¢, 2022).

4. Prakticna primena u preduzeéu “X” pokazuje da
sistematska analiza finansijskih izvestaja doprinosi:

o stabilnosti likvidnosti,

o odrzivoj profitabilnosti,

o racionalnom zaduzivanju i koris¢enju kapitala,

o unapredenju konkurentnosti i strateSkom planiranju
rasta.
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Preporuke:

Preduzeca treba da uvedu redovne procedure finansijske
analize 1 interne kontrolne sisteme kako bi pravovremeno
reagovala na promene u poslovnom okruzenju.
Menadzment treba da kontinuirano prati relevantne
pokazatelje 1 povezuje ih sa strateSkim ciljevima
preduzeca.

Koris¢enje naprednih softverskih alata za vizualizaciju
podataka (Power BI, Excel) moZe dodatno povecati
efikasnost donosenja odluka.

Zakljuéno, kombinacija teorijske osnove i praktine primene
finansijske analize potvrduje njen klju¢ni znacaj u donoSenju
informisanih i odrzivih poslovnih odluka, §to doprinosi dugoroc¢noj
stabilnosti i rastu preduzeca.

a
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Summary

Financial statement analysis represents a key instrument in modern
management, as it enables managers and investors to make
informed and timely business decisions. Proper interpretation of
the balance sheet, profit and loss account, and cash flow statement
enables the identification of a company's financial stability,
profitability, and liquidity, which are crucial for strategic planning
and resource management. Contemporary practice shows that the
use of indicators such as ROE, ROA, and liquidity ratios not only
helps in evaluating past performance but also in forecasting future
trends and potential risks. Empirical data from studies of
companies in Serbia indicate that systematic financial analysis
contributes to cost optimization, better capital management, and
increased market competitiveness. The aim of this paper is to
present, through a theoretical approach and practical examples,
how financial statement analysis influences business decision-
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making and how it contributes to the sustainable development of
enterprises.

Keywords: financial statements, financial statement analysis,
business decisions, liquidity, profitability

INTRODUCTION

In the modern business environment, enterprises face constant
changes in economic, regulatory and market conditions, which
requires making rapid and well-informed decisions (Kovacevic &
Ristic, 2021). Financial statements represent a key source of data
for assessing business performance, as they provide an overview
of assets, liabilities, revenues, expenses, and cash flows (Horvat,
2020). These reports enable managers, investors, and creditors to
evaluate a company’s financial stability and identify potential risks
(Jovanovic & Petrovic, 2022).

Financial statement analysis plays a multiple role in making
business decisions. At the operational level, it enables cost
monitoring, resource optimization, and liquidity control
(Djordjevic & Markovic, 2021). At the strategic level, financial
data helps in growth planning, investment decision-making, and
the evaluation of the profitability of different business segments
(Mihajlovic & Jovanovic, 2023). Studies show that companies that
systematically use financial analysis achieve greater
competitiveness and better performance compared to their
competitors (Stojanovic, 2022; Nikolic & Lukic, 2021).

Also, financial analysis enables the identification of problems
before they become critical, thereby reducing the risk of insolvency
and poor business decisions (Petrovic, 2020). The role of this
analysis becomes even more significant in small and medium-sized
enterprises, which often lack a developed system of internal control
and planning (Knezevic & Vukovic, 2021).

The aim of this paper is to present, through a theoretical approach
and the analysis of empirical data, how financial statement analysis
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influences business decision-making, both short-term operational
decisions and long-term strategic decisions of enterprises. The
paper also examines practical examples of companies in Serbia,
demonstrating how timely and detailed analysis can contribute to
increased profitability, liquidity, and the sustainable development
of enterprises.

2.THEORETICAL FRAMEWORK

Financial statements represent a formal record of a company’s
financial position and performance and serve as a basis for business
evaluation (Milenkovic & Stankovic, 2022). The main objectives
of financial statements are:

» providing information to investors and creditors,

* supporting management in decision-making,

» evaluating the liquidity, solvency, and profitability of the
enterprise (Radojevic, 2021).

These reports are standardized in accordance with International
Financial Reporting Standards (IFRS) or local regulations, which
enables comparability and transparency of financial data (Stanic &
Pavlovic, 2020).

There are several key methods of financial statement analysis that
provide different insights into a company’s operations:

1. Horizontal analysis (trend analysis): Horizontal analysis
tracks changes in financial statement items over multiple
periods and enables the identification of increasing or de-
creasing trends (Fraser & Ormiston, 2020; Palepu & Healy,
2022). For example, an increase in production costs may
indicate the need to optimize production processes (Vasic
& Tomic, 2022).

2. Vertical analysis (structural analysis): Vertical analysis
presents financial statement items as a percentage of a total
amount, which facilitates comparison with industry stand-
ards or competitors (Milinkovic, 2023). This is particularly
useful for assessing the structure of costs and revenues, as

114



well as identifying imbalances in business operations
(Stojanovic, 2022).
Financial ratio analysis: Ratios provide a concise over-
view of key aspects of business performance:
o Liquidity ratios — ability to meet short-term obli-
gations (e.g., current ratio and quick ratio).
o Profitability ratios — ROI, ROA, net profit margin.
o Leverage ratios — debt-to-equity ratio, level of fi-
nancial risk.
o Efficiency ratios — asset turnover, inventory turno-
ver, receivables collection period (Nikolic, 2023).
Cash flow analysis: Monitoring cash inflows and outflows
enables management to assess a company’s liquidity and
plan both short-term and long-term investments (Markovic,
2021).

Financial analysis influences decision-making at several levels:

Operational level: cost optimization, inventory and
liquidity control, and budget planning (Stanojevic & llic,
2022).

Investment level: selection of projects with the best
expected returns, risk analysis, and profitability assessment
(Djukic & Milovanovic, 2021).

Financial level: planning of borrowing, capital
management, and dividend decision-making (Matic &
Lazic, 2020).

Strategic level: long-term growth planning, business
diversification, and assessment of market competitiveness
(Vukovic, 2022).

Financial analysis is not only retrospective; it also enables a
predictive function through the assessment of future trends and the
identification of potential problems (Jovanovic & Kostic, 2023). In
this way, companies can respond in a timely manner, reducing the
risk of poor decisions and financial losses (Rajkovic, A. (2025).

Studies show that companies that systematically apply financial
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analysis have significant advantages in decision-making. For
example:

* liquidity ratio analysis helps identify periods when
additional financing is needed,

» profitability analysis enables the selection of the most
profitable products or segments,

* the combination of horizontal and vertical analysis supports
strategic planning and cost optimization (Milenkovic &
Stankovic, 2022; Nikolic, 2023).

In modern enterprises, financial analysis is becoming a standard
part of internal control systems and decision-making processes,
thereby contributing to sustainable development and increased
competitiveness.

3.RESEARCH METHODOLOGY

The research is descriptive-exploratory, as it combines the
analysis of existing financial data with the study of practical
application in enterprises.

* Descriptive aspect: Quantitative data from financial
statements are analyzed in order to present trends in
liquidity, leverage, and profitability. This analysis enables
the identification of key patterns in business operations and
the assessment of a company’s financial health (Creswell
& Creswell, 2023).

* Exploratory aspect: The qualitative part of the research
includes interviews and case studies, which enables an
understanding of how managers interpret financial
indicators and how they influence actual business
decisions.

Additionally: The combined approach enables the connection of
statistical trends with real management practices, thereby
providing a comprehensive view of the role of financial analysis.
Sample of the research
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The sample consists of 10 medium-sized enterprises from the
manufacturing, trade, and service sectors in Serbia.

* Selection criteria:

o Enterprises that regularly publish financial state-
ments and use ratio analysis in decision-making.

o Availability of data for a period of at least three
years (2021-2023), which enables trend analysis.

* Advantages of the sample: The focus on medium-sized
enterprises provides insight into the application of financial
analysis in organizations that do not have as developed in-
ternal control systems as large corporations.

* Limitations of the sample: The small size and geograph-
ical concentration may limit the generalizability of the re-
sults to the broader population of enterprises.

Additionally: The selected companies also enable a comparison of
different sectors, which helps in identifying specific challenges in
the application of financial analysis.

Data Collection Instruments

The combination of primary and secondary data sources ensures
the reliability and validity of the research.

1. Secondary data:

o Annual financial statements (balance sheet, income
statement, cash flow statement).

o Internal management reports and business performance
analyses.

o Additionally: Reports from the previous three years were
reviewed in order to identify trends and changes in
financial indicators.

2. Primary data:

o Structured interviews with financial managers and direct
decision-makers.

o The questions were focused on:

e frequency and methods of financial analysis,
e key indicators used in decision-making,
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e the impact of financial analysis on resource
allocation and investment planning.

o Additionally: The interviews lasted between 45—-60
minutes, were recorded and transcribed for thematic
analysis.

3. Software tools:

o Excel and Power BI for quantitative data processing,
creation of pivot tables, and visualization of trends.

o Additionally: A statistical approach was used to calculate
average values of indicators and deviations in business
trends.

Data Analysis Methods

¢ Quantitative analysis:

o Horizontal analysis (trends in revenues, expenses,
and cash flows).

o Vertical analysis (structure of revenues and
expenses expressed in percentages).

o Ratio analysis: liquidity (current ratio and quick
ratio), profitability (ROE, ROA, net profit margin),
and leverage (debt/credit).

o Additionally: Application of regression analysis
and correlation between financial indicators and
managerial decision-making to identify the impact
of key financial factors on business decisions
(Matic & Lazic, 2020).

¢ Qualitative analysis:

o Thematic analysis of interviews with managers.

o Identification of patterns in the interpretation of
indicators and decisions made on the basis of
financial statements.

o Additionally: Practical examples were included
where management explains how specific
indicators influenced cost optimization, investment
decisions, or capital restructuring.
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o Integration of quantitative and qualitative approaches:
o The results of financial indicators were compared
with insights from interviews, enabling verification
of theoretical expectations and practical outcomes.
o Additionally: This approach enables the
identification of best practices and potential issues

in the application of financial analysis.

Methodological limitations

e The sample is limited to medium-sized enterprises in
Serbia, which may limit the generalizability of the results
to large companies or multinational corporations.

e Qualitative data depend on the subjectivity of managers
and their willingness to disclose actual decisions and
challenges.

e The accuracy of ratio analysis depends on the reliability
and precision of financial statements.

e Additionally: Dependence on available data may limit a
more detailed analysis of specific indicators or projects
within the company.

4.PRACTICAL APPLICATION AND CASE STUDY

Company “X” is a medium-sized manufacturing enterprise in Ser-
bia engaged in the production and distribution of food products.
The research covers the period 2021-2023.

The aim of the analysis was to examine how management uses fi-
nancial statements for making operational and strategic decisions,
as well as to determine the impact of key indicators on business
performance.
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Horizontal analysis

The horizontal analysis of revenues and expenses over the period
2021-2023 showed that:
o Revenues increased by an average of 8% annually, while
expenses increased by 5%.
e Net profit increased from EUR 120,000 in 2021 to EUR
165,000 in 2023, indicating efficient cost management.

Vertical analysis
From the vertical analysis of the income statement:

e Material costs account for approximately 45% of total
expenses, indicating potential for  procurement
optimization.

o Operating costs are stable at around 25% of total expenses,
demonstrating discipline in managing internal costs.

Ratio analysis
Indicator (2021{2022|2023|Conclusion

Current ra- The company is liquid and able to
: 1.6 |1.7 |1.8 . S
tio meet its short-term obligations

Quick ratio 1.2 [1.3 [1.4 Strong liquidity even without in-

ventories

ROE 15%1169% 1 18% Sustainable profitability and capi-
tal growth

ROA 10%|11% | 12% | Efficient use of total assets
Controlled leverage and financial

Debt/Credit (|0.50]0.48 | 0.45

stability
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The analysis shows that the company is continuously improving its
financial performance and maintaining a stable level of liquidity
and profitability.

Interviews with financial managers of Company “X” revealed:

e Management uses a combination of horizontal and
vertical analysis for budget planning and identifying
unnecessary costs (Brigham & Ehrhardt, 2021; Djordjevic
& Markovic, 2021).

o Financial indicators are regularly monitored and used in
making decisions regarding investments in new
equipment, debt restructuring, and inventory planning
(Petrovic, 2020; Mihajlovic & Jovanovic, 2023).

e ROE and ROA are key indicators in evaluating the
profitability of new projects, while the current and quick
ratios influence decisions related to short-term borrowing
and liquidity management.

e Managers emphasize that financial analysis enabled a
timely response to increased raw material costs, which
reduced potential losses.

Conclusion from the case study: The integration of quantitative
and qualitative analysis provides a clear picture of the company’s
financial health and enables management to make decisions that
reduce risk and increase profitability.

CONCLUSION

Financial statement analysis is an indispensable part of business
decision-making, both at the operational and strategic levels. The
theoretical framework and empirical data from the case study of
Company “X” show that:

1. Financial analysis reduces uncertainty in business
decision-making by enabling the identification of trends,
risks, and market opportunities (Horvat, 2020; Nikolic,
2023).
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2. Liquidity, leverage, and profitability ratios are key

managerial tools for resource planning, cost optimization,
and selecting investments with the highest return
(Mihajlovic & Jovanovic, 2023).
The integration of quantitative and qualitative analysis
enables more precise decision-making and a better
evaluation of financial results (Stanojevic & Ilic, 2022).
The practical application in Company “X” shows that
systematic financial statement analysis contributes to:

o liquidity stability,

o sustainable profitability,

o rational borrowing and use of capital,

o improved competitiveness and strategic growth

planning.

Recommendations:

Companies should introduce regular financial analysis
procedures and internal control systems in order to respond
in a timely manner to changes in the business environment.
Management should continuously monitor relevant
indicators and align them with the company’s strategic
objectives.

The use of advanced software tools for data visualization
(Power BI, Excel) can further increase the efficiency of
decision-making.

In conclusion, the combination of theoretical foundations and
practical application of financial analysis confirms its key
importance in making informed and sustainable business
decisions, contributing to the long-term stability and growth of the
company.
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