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REZIME

Kreditni bonitet preduzeca u fokusu
je stalnog interesovanja poverilaca. Pose-
dovanjem kreditnog boniteta preduzece sti-
Ce poverenje poverilaca da ¢e svoje obaveze
platiti o roku. Takode, preduzece poseduje
sigurnost i likvidnost i u stanju je da se Stiti
od prezaduzenosti. Preduzece bez minimuma
kreditnog boniteta ne poseduje te osobenosti,
a permanentno je izlozeno visokim rizicima
u poslovanju. Naime, takvim preduzecéima
u principu je ugrozen opstanak jer tesko se
mogu odrzZati na trZistu. Svrha istrazivanja
u ovom radu i jeste otkrivanje faktora koji
izazivaju kreditni rizik i rizik ostvarenja fi-
nansijskog rezultata, koji bitno uticu na kre-
ditni bonitet preduzeca i njegovu finansijsku
stabilnost.

Kljuéne redi: kreditni bonitet, preduzece, kapital,
likvidnost, rizici.

UvoD

Koncept trziSne privrede podrazume-
va slobodno delovanje ekonomskih zakona u
domenu ponude i traZznje roba, usluga, radne
snage, novca 1 nov€anih hartija od vrednosti
u okviru jedne domicilne privrede. U savre-
menim trziSnim privredama razvijenih zema-
lja isti trziSni mehanizam deluje 1 kada je u
pitanju ponuda i traznja radne snage, novca ili
hartija od vrednosti, respektujuci pri tom spe-
cificne propise pojedinih zemalja. U takvim
uslovima niko nema stopostotnu sigurnost
da ¢e uspeti prodati svu svoju proizvedenu

SUMMARY

Credit worthiness of a company is in
the focus of continuing interests of creditors.
Credit worthiness of a company ensures the
creditors that the company shall repay its li-
abilities on time. In addition, it provides the
company with security and liquidity, enabling
it to protect itself against over-indebtedness.
The company with no minimum credit worthi-
ness does not possess such characteristics, and
is constantly exposed to high business risks. In
fact, the existence of such companies is gen-
erally threatened, since it is very difficult for
them to sustain in the market. The purpose of
this study is to detect the factors that generate
credit risk and risk of achieving the financial
result, which significantly affect the credit wor-
thiness of a company and its financial stability.

Keywords: credit worthiness, company, capital,
liquidity, risks.

INTRODUCTION

The concept of market economy im-
plies the free operation of economic laws in
the domain of supply and demand of commod-
ities, services, labour, money and securities
within a national economy. In modern market
economies of developed countries, the very
same market mechanism is applicable when
it comes to the supply and demand of labour,
money or securities, thereby respecting the
specific requirements of individual countries.
In such circumstances, not a single company is
one hundred per cent certain that it should be
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koli¢inu proizvoda, ili prodati odgovarajucu
raspolozivu “’koli¢inu” usluga, po odgovara-
juéim povoljnim cenama. Dakle, sam ¢in pro-
izvodnje 1 prodaje roba i usluga nepoznatom
kupcu u trzisnoj privredi uvek nosi sa sobom
odredeni stepen poslovnog rizika.

Svakako, da se, kao neminovnost, po-
stojanje rizika u poslovanju preduzeca odra-
zava na njegov kreditni bonitet. Kada je rec
o rizicima koji bitno uti¢u na kreditni bonitet
preduzec¢a i1 njegovu finansijsku stabilnost,
treba istaci slede¢a dva - kreditni rizik i rizik
ostvarenja finansijskog rezultata.

KREDITNI RIZIK

Kreditni rizik se definiSe kao ri-
zik neizvrSenja obaveza po osnovu nasta-
log duga, tj. neplac¢anja glavnice 1 kamate
od strane duznika (Puki¢, Bjelica, Risti¢,
2004). On izrazava trajnu (usled stecaja)
ili privremenu nemoguénost duznika (usled
nelikvidnosti) da u ugovorenom roku ispuni
obavezu ili je u tom roku samo delimi¢no
ispuni.

Kreditni rizik je oblik rizika koji
je viSe od svih uslovljen neizvesnim okol-
nostima vezanim za poslovanje preduzeca i
zbog toga ima za posledicu kontrole velikog
broja parametara kako kod preduzeca (po-
tencijalnog duznika) tako 1 u banci. Mada
nece posebno analizirati rizike sa kojima
se susrecu duznici, banka mora imati pred-
stavu rizika sa kojima se duznik redovno
susre¢e u svom poslovanju, pri tome ima-
juéi u vidu karakter njegovog poslovanja,
kao 1 ekonomsko okruzenje u kome posluje.
Kreditni rizik se moze odnositi kako na za-
jmove tako i na druge kreditne istrumente
(hartije od vrednosti). Rizi¢nost pojedinih
finansijskih operacija zavisi od razvijenosti
finansijskog trZiSta zemlje, broja i strukture
finansijskih posrednika kao i od zakonske
regulative.

Osnovni razlog za izradu kreditne
analize poslovanja zajmotrazioca je merenje
rizika ili neplac¢anja, odnosno nevracanja kre-
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able to sell all of its produced quantities or a
particular available quantity of services, at the
appropriate affordable prices. Thus, the alone
act of producing and selling goods and services
to an unknown buyer in a market economy al-
ways brings a certain level of business risk.

Certainly, the existence of risk in a com-
pany’s business is reflected onto its credit wor-
thiness. When referring to the risks that signifi-
cantly affect the credit worthiness of a company
and its financial stability, the following two risks
should be particularly noted - credit risk and risk
of achieving the financial result.

CREDIT RISK

Credit risk is defined as the risk of de-
fault on the debt incurred, that is, payment of
principal and interest by the debtor (Pukic¢,
Bjelica, Risti¢, 2004). It expresses a perma-
nent inability (due to bankruptcy) or a tempo-
rary inability of the debtor (due to insolvency)
to perform his obligation towards the bank
within the contracted period or within that pe-
riod only partially fulfilled.

Credit risk is a form of risk that is,
more than any other, determined by uncertain
circumstances related to the company’s op-
erations and therefore results in controlling a
large number of parameters both in compa-
nies (potential debtors) and in the bank. Al-
though the bank will not particularly analyse
the risks faced by the debtors, it shall form
an opinion on the risks the borrower encoun-
ters regularly in its business, while bearing
in mind the nature of its business and the
economic environment in which it operates.
Credit risk can be related both to loans and
to other credit instruments (securities). Risk
level of certain financial operations depends
on the level of development of the country’s
financial market, the number and structure of
financial intermediaries as well as the legis-
lation.

The main reason for making a credit
analysis of the debtor’s business is the mea-
surement of risk or non-payment, i.e. failure
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dita koji treba da mu se odobri. Mnogi faktori
mogu uticati da poslovanje zajmotraZioca u
buduénosti bude nedovoljno rentabilno ili
cak nerentabilno 1 da zajmotrazilac ostvari
gubitak. Analiza kreditnog boniteta prven-
stveno ima za cilj utvrdivanje spremnosti i
sposobnosti zajmotrazioca da vrati kredit pod
ugovorenim uslovima. Sposobnost se shvata
kao objektivno svojstvo preduzeca (zajmo-
trazioca), dok se spremnost iskljucivo vezuje
za subjektivno svojstvo njegove uprave. Oba
svojstva proizilaze iz njegovog kreditnog bo-
niteta.

Koncepcija same analize kreditnog
boniteta preduzeca poznata je u literaturi
kao pravilo ”5C” (five Cs of credit). Su-
Stina ove analize svodi se na dobijanje Sto
preciznijih odgovora na pitanja: (1) Da li
zajmotrazilac moZze na vreme isplaéiva-
ti dospele obaveze? (2) Da li su realna i
likvidna njegova potrazivanja i zalihe?
(3) Da li zajmotrazilac ostvaruje real-
nu stopu prinosa? (4) Do koje granice se
moze smanjivati profitna stopa zajmotra-
Zioca, a da to ne dovede u pitanje njegovu
mogucnost isplate kamata, renti, glavnice
kredita 1 slicno? (5) Koliko ¢e se smanjiti
vrednost njegove aktive u trenutku ban-
krotstva u odnosu na bilansiranu vrednost
u trenutku kada kreditori po¢nu snositi gu-
bitak po osnovu datog kredita? (6) Da li je
finansijsko stanje zajmotrazioca stabilno,
nestabilno ili neSto izmedu?

U datu kreditnu analizu nuzno je une-
ti 1 vremensku komponentu, u zavisnosti od
toga da li se radi o kratkorocnom, srednjoroc-
nom ili dugoro¢nom kreditu.

Ve¢ je napomenuto da se pri donosenju
odluke o davanju kredita, za potrebe kreditne
analize, koriste faktori poznati pod nazivom
“5C”. To su: (1) karakteristike zajmotrazioca
(character), (2) kapital zajmotraZioca (capi-
tal), (3) kapacitet zajmotrazioca (capacity),
(4) uslovi obezbedenja kapitala (collateral),
(5) uslovi poslovanja zajmotrazioca (con-
ditions), a kako je prikazano na shemi 1.

to repay the loan which is to be approved to
the debtor. Many factors could affect the fu-
ture operations of the debtor and cause it to be
insufficiently profitable or even unprofitable,
thus causing loss to the debtor. Analysis of
credit rating is primarily aimed at determin-
ing the willingness and ability of the debtor to
repay the loan under the terms of the contract.
The ability is perceived as a realistic capacity
of a company (debtor), while the willingness
is exclusively related to the subjective status
of its administration. Both properties are de-
rived from its credit worthiness.

The concept of the analysis of a com-
pany’s credit worthiness is known in the lit-
erature as the rule of “5C” (five Cs of credit).
The essence of this analysis is to obtain as
precise answers as possible to the following
questions: (1) Whether the debtor can repay
its obligations in due time? (2) Are its assets
and supplies realistic and liquid? (3) Wheth-
er the debtor manages to achieve a real rate
of return? (4) To what extent can the debtor’s
rate of profit be reduced, without affecting or
questioning its ability to repay the interests,
rents, principals of loans and the like? (5) To
what extent will the value of its assets at the
time of bankruptcy be reduced, with respect
to balanced value at the time when the cred-
itors begin to bear losses on loans given?
(6) Whether the financial status of the debt-
or is stable, unstable, or somewhere in be-
tween?

The provided credit analysis shall
include a time component, depending on
whether it is a short, medium or a long-term
loan.

It has already been mentioned that in the
process of making a decision on granting loans,
the factors known as “5C” are used for credit
analysis. Those factors are as follows: (1) char-
acteristics of the debtor (character), (2) debtor’s
equity (capital), (3) capacity of the debtor (ca-
pacity), (4) conditions of securing the equity
(collateral), (5) operating conditions of the debt-
or (conditions), as illustrated in Scheme 1.

47



ECONOMICS

V. Starevic: RIZICI OD BITNOG UTICAJA NA KREDITNI BONITET PREDUZECA

Kreditni rizik

Kapacitet
Capacity

Karakter
Character

Kapital

Credit risk

Shema 1. Faktori kreditnog rizika

Kapacitet (capacity) izrazava subjek-
tivnu procenu proizvodne 1 prodajne sposob-
nosti zajmotrazioca. To je polazni 1 najvazniji
faktor, jer determiniSe sposobnost preduzeca
(koje se zaduzuje) da otplati dug u ugovore-
nom roku.

On predstavlja izraz poslovne efika-
snosti, a analiza ovog faktora kreditnog rizika
polazi od procene likvidnosti i solventnosti
duznika u budu¢em periodu.

Karakter (character) izrazava ve-
rovatnocu da ¢e zajmotrazilac u buduéno-
sti odgovoriti preuzetoj obavezi, odnosno
spremnost menadzmenta preduzeca da o
roku otplacuje dug. Sud o karakteru donosi
se na osnovu njegove likvidnosti, rentabil-
nosti i akumulativnosti. Valjanost ovog fak-
tora je pocetni uslov za preduzece da dobije
kredit od poverioca.

Kapital (capital) je, u stvari, neto imo-
vina vlasnika (preduzeca) i1 kao garantni ka-
pital predstavlja rezervu solventnosti, gornju
granicu visine kredita i oslonac sigurnosti
vracanja kredita. On je odraz opsteg finansij-
skog stanja zajmotrazioca koje se meri broj-
nim koeficijentima. Kapital predstavlja nje-
gova raspoloziva sredstva i on je najpozeljniji
uslov za odobravanje kredita.

Pokri¢e (collateral) predstavlja sred-
stva obezbedenja koja su zaloga za vracanje
kredita. To je, u stvari, raspolaganje realnom
imovinom koja je uslov za dobijanje kredita
1 ¢ini njegovo pokrice sve do otplate kredi-
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\4

Capital
Zaloga
Collateral
Kondicija
Conditions

Scheme 1. Credit risk factors

Capacity denotes subjective assess-
ment of production and sales ability of the
debtor. It is the basic and most important fac-
tor, because it determines the ability of the
company (applying for a loan) to repay the
debt within the agreed timeframe.

It is an expression of business effi-
ciency, and the analysis of this credit risk fac-
tor is based on the assessment of liquidity and
solvency of the debtor in the future period.

Character (character) denotes the
probability that the debtor is to repay its ob-
ligations in the future or willingness of the
company’s management to settle the debt in
due time. The character is evaluated on the
basis of its liquidity, profitability and accumu-
lation. The validity of this factor is the initial
requirement for approving a loan to a compa-
ny by the creditor.

Capital (capital) denotes, in fact, the net
assets of the owner (company) and as a guaran-
tee capital it represents a solvency reserve, up-
per limit of the loan and the basis of security to
repay the loan. It is a reflection of general finan-
cial condition of the debtor, which is measured
by a number of coefficients. The capital rep-
resents its available resources, and is the most
desirable condition for the loan approval.

Collateral represents forms of security
that are the guarantee for the loan repayment.
It is a pledge of an asset to the debtor as a con-
dition for granting the loan and is the guaran-
tee against the debtors’ default until the loan
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ta. Svrha kolaterala je pokri¢e slabih tacaka
preduzeca sa minimumom kreditnog boniteta
ili preduzeca koja nisu dovoljno poznata po-
veriocima.

Kondicija (conditions) predstavlja
opste uslove poslovanja kao §to su uticaj ko-
njukturnih kretanja i ostalih ekonomskih tren-
dova na privredni subjekt da odgovori svojim
obavezama. Ovo se prvenstveno odnosi na
makroekonomske 1 institucionalne promene
koje bitnije uti¢u na poslovnu efikasnost i
efikasnost preduzeca i sposobnost otplate kre-
dita. Poznavanje tih uslova pruza izvesnost
suzbijanja previsokih margina nastupanja
kreditnih rizika. Ovaj faktor kreditnog rizika
je uglavnom stabilan u stabilnim privredama.
Medutim, u privredama u tranziciji, znacaj
ovog faktora je veoma izraZen.

Smatra se da su najbitnija prva tri fak-
tora, dok preostala dva samo upotpunjuju i
proSiruju analizu ekonomskog ambijenta zaj-
motrazioca 1 ukazuju na moguénost osiguranja
datog kredita. Treba napomenuti da je ova ana-
liza nekada obuhvatala samo prva tri “C”, a da-
nas se prosiruje sa Sestim “C” koje predstavlja
faktor rizika zemlje (contury).

RIZIK OSTVARENJA FINANSIJSKOG
REZULTATA

Poznato je da koncept trZisne privrede
podrazumeva slobodno delovanje ekonom-
skih zakona u domenu ponude i traznje roba u
okviru jedne nacionalne privrede. U savreme-
nim trzisnim privredama trzisni mehanizam
isto deluje kada je u pitanju ponuda i traznja
radne snage, novca ili hartija od vrednosti.
Naime, sam ¢in proizvodnje i prodaje roba i
usluga nepoznatom kupcu u trzi$noj privredi
uvek nosi sa sobom odredeni stepen poslov-
nog rizika. Poslovni rizik odrazava stalno
prisutnu neizvesnost u pogledu ocekivanog
poslovnog dobitka, kao prinosa na ukupna
poslovna sredstva. Okosnicu dejstva tog ri-
zika Cine fiksni troskovi poslovanja koji su
neelasti¢ni na kratkoro¢ne oscilacije u obimu
aktivnosti.

has been repaid. The purpose of collateral is
covering the weak points of companies with
minimal credit worthiness or companies that
are not well known to the creditors.

Conditions denote general business
terms such as the impact of conjuncture trends
and other economic trends onto the economic
entity to meet its obligations. This is primar-
ily related to macroeconomic and institution-
al changes that significantly affect business
efficiency, company’s effectiveness and loan
repayment ability. Understanding such condi-
tions provides certainty of suppressing the oc-
currence of excessive margins of credit risks.
This factor of credit risk is generally stable
in stable economies. However, in transition
economies, this factor is of extreme impor-
tance.

It is believed that the first three factors are
the most important ones, while the other two sim-
ply complement and extend the analysis of eco-
nomic environment of the debtor and indicate the
insurance possibility of the given loan. It should
be noted that this analysis used to include only
the first three ”C”’s. Today it is extended with the
sixth “’C” which is a risk factor for the country.

RISK OF ACHIEVING THE FINANCIAL
RESULT

It is well known that the concept of
market economy implies the free operation of
economic laws in the domain of supply and
demand of commodities within a national
economy. In modern market economies, mar-
ket mechanism operates in the same manner
when it comes to the supply and demand of la-
bour, money or securities. Namely, the act of
producing and selling commodities and ser-
vices to the unknown buyer in a market econ-
omy always involves a certain level of busi-
ness risk. Business risk reflects the constant
uncertainty regarding the expected trading
profit, as the return on total business assets.
Basic effects of such risk are fixed business
expenses that are inelastic to short-term fluc-
tuations in the scope of activities.

49



ECONOMICS

V. Starevic: RIZICI OD BITNOG UTICAJA NA KREDITNI BONITET PREDUZECA

Finansijski rizik je determinisan neizve-
snos¢u ostvarenja buduceg neto dobitka, kao
prinosa na sopstvena poslovna sredstva. Nje-
govo dejstvo opredeljeno je prisustvom fiksnih
rashoda finansiranja koji se ne mogu prilagoditi
kratkoro¢nim fluktuacijama poslovnog dobitka.

Ukoliko su u preduzecu zastupljeni ipo-
slovni 1 finansijski rashodi, tada je ono izlozeno
dejstvu dvostrukog rizika, poslovnog i finansij-
skog, odnosno sloZenom (totalnom) riziku. Taj
slozeni rizik ispoljava se kroz neizvesnost oce-
kivanog neto dobitka zbog mogu¢ih fluktuacija
nivoa aktivnosti, odnosno obima i prihoda od
prodaje proizvoda 1 usluga. Ovome treba dodati
1 to da ovi rizici, samim tim §to uti¢u na ostva-
renje finansijskog rezultata preduzeca, imaju 1
direktan uticaj na njegov kreditni bonitet.

Poslovni rizik (leverage)

Poslovni rizik se definiSe kao neizvesnost
ostvarenja poslovnog dobitka kao prinosa na uloze-
na sredstva (kapital). Faktori od kojih ta neizvesnost
moze zavisiti su: (1) varijabilnost traznje (koli¢inski
izrazene), (2) varijabilnost prodajnih cena, (3) varija-
bilnost nabavnih cena, (4) sposobnosti prilagodava-
nja prodajnih cena promenama u nabavnim cenama,
(5) ucesce fiksnih troskova u ukupnim troskovima
poslovanja.

Prvo, ako je prodaja preduzeca stabil-
nija uz ostale nepromenjene uslove, onda je i
poslovni rizik manji. Drugo, preduzeca ¢iji se
proizvodi na trzi$tu prodaju sa znatnim stepe-
nom nestabilnosti su izlozenija ve¢em poslov-
nom riziku od onih preduze¢a kod kojih su
prodajne cene relativno stabilne. Trece, visok
stepen neizvesnosti nivoa nabavnih cena tako-
de deluje na povecanje stepena poslovnog rizi-
ka. Cetvrto, §to je sposobnost prilagodavanja
prodajnih cena promenama u nabavnim cena-
ma veca, preduzeée je manje izloZeno poslov-
nom riziku i, obrnuto, s tim §to je ova sposob-
nost od posebne vaznosti u uslovima inflacije.
I najzad, peto, Sto je uceSce fiksnih troSkova
koji se ne smanjuju sa opadanjem traznje vece,
u tom slucaju preduzece je izlozeno vecem ste-
penu poslovnog rizika.
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Financial risk is determined by the un-
certainty of realization of the future net profit
as return on own business assets. Its effect is
allocated by the presence of fixed financing
expenses that cannot be adapted to short-term
fluctuations in trading profit.

If both business and financial expenses
are present in the company, then such compa-
ny is exposed to double risk (leverage), both
business and finance risk, i.e. compound (total)
risk. Such compound risk arises from the uncer-
tainty of the expected net profit due to possible
fluctuations in the activity level, or volume and
revenue from sales of products and services. It
should be added that such risks, by affecting the
financial performance of a company, have a di-
rect impact on its creditworthiness.

Business risk (leverage)

Business risk is defined as the uncer-
tainty of achieving trading profit as a return on
invested funds (capital). Such uncertainty may
depend on the following factors: (1) Demand
variability (expressed in quantity), (2) Variabili-
ty in sales prices, (3) Variability of supply prices,
(4) Ability to adapt selling prices to changes in
the purchase prices, (5) Share of fixed costs in
total business costs.

Firstly, if the company’s sale is stable
with other conditions unchanged, it means
that the business risk is lower. Secondly, the
companies whose products are sold with a
significant degree of instability in the market
are exposed to greater business risk than those
companies whose selling prices are relative-
ly stable. Thirdly, high level of uncertainty of
purchase prices also affects the increase of the
business risk level. Apart from that, the higher
the ability to adapt the sales prices to chang-
es in the purchase prices, the company is less
exposed to business risk, and vice versa, pro-
vided that this ability is of great importance
during inflation. Finally, the higher is the share
of fixed costs which do not decrease with the
decrease of demand, the higher is the level
of business risk the company is exposed to.
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Poslovni dobitak (poslovni rezultat)
kao prinos na ulozena sredstva predstavlja ra-
zliku izmedu marze pokrica i rashoda perioda,
ali bez kamata.

Poslovni dobitak ¢ine: (1) rashodi fi-
nansiranja (kamate), (2) porezi iz bruto dobit-
ka, (3) neto dobitak.

Princip rentabilnosti koji proizilazi iz
cilja preduze¢a ukazuje da ukupno uloZeni
kapital treba da produkuje neki poslovni do-
bitak u preduze¢u. Maksimiziranje prinosa na
ukupno uloZeni kapital, odnosno maksimizi-
ranje poslovnog dobitka je osnovni zadatak i
zelja svakog ulagaca kapitala.

Medutim, ulaganje kapitala sa so-
bom nosi i odredeni procenat rizika ostva-
renja poslovnog dobitka, jer nastaju fiksni
troskovi, bez obzira da li je ulozeni kapital
aktiviran ili ne 1 sa kojim intenzitetom ¢e se
koristiti. Ta vrsta troSkova se naziva rasho-
dima perioda, a to su amortizacija i fiksni
troskovi koji su vezani za organizaciju pre-
duzeca. To znaci da su troskovi amortizaci-
je 1 troskovi organizacije fiksnog karaktera,
1 oni se moraju pokriti kako bi se izbegle
posledice stvaranja poslovnog gubitka koji
bi predstavljao negativnu razliku izmedu
marze pokri¢a i fiksnih 1 pretezno fiksnih
rashoda.

Preduzeca koja za svoje finansira-
nje koriste sopstveni i pozajmljeni kapital
kako bi odrzala prostu reprodukciju, moraju
supstituisati pozajmljeni kapital sopstvenim
kapitalom, a to je jedino moguce ukoliko
se sopstveni kapital uvecava iz finansijskog
rezultata. U toku vremena, kada preduzece
otplacuje pozajmljeni kapital, supstitucija
mora da bude najmanje u visini razlike izme-
du dospele glavnice za otplatu pozajmljenog
kapitala 1 amortizacije. Tako bi preduzece
obezbedilo opstanak, jer prostu reprodukciju
finansira iz sopstvenog kapitala. Ako bi pre-
duzece za finansiranje proste reprodukcije
koristilo pozajmljeni kapital, to bi znacilo
novo zaduzivanje, a, istovremeno, bi izazva-
lo nepoverenje kod poverilaca u rentabilnost
preduzeca, zbog toga Sto preduzece nije u

Trading profit (business result) as a re-
turn on invested assets represents the difference
between the coverage margins and costs incurred
in the period, but without interest.

Trading profit consists of: (1) Financ-
ing costs (interest), (2) taxes from gross in-
come, (3) net gain.

The principle of cost-effectiveness de-
rived from the company’s objective indicates
that total invested capital should result in an
trading profit of the company. Maximizing
the return on total invested capital, i.e. maxi-
mizing the business profit is the primary task
and desire of every investor of capital.

However, capital investment implies a
certain percentage of risk of achieving busi-
ness profit due to incurred fixed costs, regard-
less of whether the equity has been activated
or not, and regardless of the intensity of its
use. Such type of cost is called the expendi-
ture of the period, more specifically, amorti-
zation and fixed costs related to the organiza-
tion of the company. This means that the costs
of amortization and the organisation costs are
of a fixed type, and they must be covered in
order to avoid the consequences of creating
an operating loss that would represent a nega-
tive difference between the coverage margin,
fixed and largely fixed expenditures.

Companies which use their own and
borrowed capital to maintain simple repro-
duction, must substitute the borrowed assets
with their own assets, which is possible only
if the equity is increased from the financial
result. During the period of time while the
company is repaying borrowed assets, the
substitution shall be at least equal to the dif-
ference between the principal due for repay-
ment of debt and amortization. This would
ensure the company’s survival, since the
simple reproduction is financed by its own
assets. If the company would use borrowed
assets for financing simple reproduction, it
would mean new indebtedness, while caus-
ing mistrust in the company’s profitability
among the creditors at the same time, since
the company is unable to finance simple re-
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stanju da prostu reprodukciju finansira sop-
stvenim kapitalom. Cilj svakog preduzeca,
osim finansiranja proste reprodukcije sop-
stvenim kapitalom, je i finansiranje makar
jednog dela proSirene reprodukcije iz sop-
stvenog kapitala za $to je neophodan pre-
duslov i to da prirast sopstvenog kapitala iz
finansijskog rezultata mora biti ve¢i od nivoa
supstitucije pozajmljenog kapitala. Dakle, fi-
nansiranjem jednog dela proSirene reproduk-
cije iz sopstvenog kapitala za preduzece je
znacajno, jer obezbeduje svoj rast, a time se
jaca i polozaj preduzeca na trziStu kao i nje-
gova konkurentnost.

Prema tome, preduzece ne samo da
mora pokrivati rashode perioda ve¢ se mora
usmeriti i na maksimiranje poslovnog dobitka.
Ukoliko preduzece ne zeli da njegovi rezultati
budu los$i, ono mora voditi raCuna o tome ka-
kav je odnos izmedu sopstvenog i pozajmlje-
nog kapitala, jer ¢e od toga, u velikoj meri, za-
visiti 1 rizik 1 prinos koji ¢e preduzece ostvariti.

Medutim, izlozenost preduzeca po-
slovnom riziku zahteva neophodnost prona-
laZzenja adekvatnih metoda za njegovo mere-
nje 1 kvantitativno izraZzavanje. Jedna od tih
metoda je svakako i finansijski leverage koji
procenjuje efekte privredivanja u odnosu na
fiksne troskove poslovanja. Za preduzece se
kaze da ima visok stepen poslovnog levera-
ge-a ako je veci deo od ukupnih troSkova pre-
duzeca fiksnog karaktera. Naime, u poslovnoj
terminologiji visok stepen poslovnog levera-
ge-a znaci da relativno male promene u pro-
daji mogu rezultirati znac¢ajnim promenama u
poslovnom dobitku, a time i u stopi prinosa na
uloZena sredstva.

Mehanizam poslovnog leverage-a da
se najlakse objasniti i shvatiti u kontekstu gra-
fikona rentabiliteta koji odrazava efekat date
kombinacije obima prodaje, asortimana pro-
izvoda, prodajnih cena, varijabilnih i fiksnih
troSkova, na poslovni dobitak koji preduzece
ostvaruje iz svoje redovne aktivnosti. Za pret-
postavljenu kombinaciju ovih faktora, grafi-
kon rentabiliteta bi se mogao konstruisati na
slede¢i nacin (Krasulja, IvaniSevi¢, 2000):
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production utilising its own assets. The goal
of every company, other than financing sim-
ple reproduction by their own capital, is fi-
nancing of at least one segment of expand-
ed reproduction utilising their own capital.
A necessary prerequisite for such action is
that the growth of a company’s own equity
is higher than the substitution level of bor-
rowed equity. Therefore, funding a portion of
expanded reproduction from the company’s
own equity is important because it ensures
the company’s growth, thus reinforcing the
position of the company in the market and its
competitiveness.

Therefore, the company’s task is not
only to cover the expenses for the period but
it must focus on maximizing trading profit.
If the company requires favourable results, it
must consider the ratio between its own and
borrowed equity, since it greatly determines
the risk and income that the company will ac-
complish.

However, the company’s exposure
to business risk requires the necessity of
identifying appropriate methods for its
measurement and quantitative definition.
One of these methods is certainly the finan-
cial leverage which evaluates the economic
effects in relation to fixed operating costs.
A company is said to have a high level of
business leverage if a larger share of total
costs is of a fixed type. Namely, in business
terminology, a high level of business lever-
age implies that a relatively small change
in sales can result in significant changes in
trading profit and hence in the rate of return
on invested funds.

A business leverage mechanism is
easily explained and understood in the con-
text of the profitability graph that reflects the
effect of a given combination of sales vol-
ume, product range, sales prices, variable
and fixed costs, onto trading profit that a
company makes from its regular activities.
For the assumed combination of these fac-
tors, a profitability chart could be drawn as
follows (Krasulja, Ivanisevi¢, 2000):
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Grafikon 1. Grafikon rentabilnosti

Dakle, iz grafickog prikaza sledi da
se pozitivna razlika izmedu prihoda i trosko-
va sve viSe suzava kako obim prodaje pada
da bi na kraju bila negativna, Sto pokazuje
prerastanje dobitka u poslovni gubitak, ali
sve to uz pretpostavku da se dejstvo ostalih
faktora ucini konstantnim. Treba zapaziti da
bi preduzece prodajom 53.333 jedinice pro-
izvoda po prodajnoj ceni od $100, varijabil-
nim troskovima po jedinici od $39,999625 i
ukupnim fiksnim troSkovima za posmatrani
period od $3.200.000 ostvarilo donju grani-
cu rentabilnosti na kojoj bi se ukupni tros-
kovi izjednacili sa prihodima od prodaje, a,
u tom sluc¢aju, preduzece ne bi ostvarilo po-
slovni dobitak, jer bi on bio jednak nuli. Tu
konstataciju, potvrduje i obra¢un poslov-
nog dobitka prezentiran u tabeli 1.

Graph 1. Profitability chart

Thus, the chart shows that the posi-
tive difference between revenues and costs
is narrowed as the sales volume drops, ul-
timately ending as negative, indicating the
transformation of profit into operational loss,
but also with the assumption that the effect of
other factors remains constant. It should be
noted that simply by selling 53,333 units of
a product at the sale price of $100, with vari-
able costs per unit of $39.999625 and total
fixed costs of $3.2 million for the concerned
period, a company would reach a profitabili-
ty threshold at which the total cost would be
equated with the sales income, and, in that
case, the company would not achieve trad-
ing profit, since it would be equal to zero.
Such finding is confirmed by the calculation
of trading profit presented in Table 1.
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Tabela 1
Obracun poslovnog dobitka

Table 1
Calculation of trading profit

Obracun poslovnog dobitka
Calculation of trading profit

Redni broj Elementi Iznos ($) %
No. Elements Amount ($) ¢
1. Prihodi od prodaje (53.333 x 100)

Sales income (53.333 x 100) 3:333.300 100
2. Varijabilni troskovi (53.333 x 39,999625)

Variable cost (53.333 x 39,999625) 2.133.300 40
3. Marginal benefit

Marginal benefit 3:200.000 60
4. F¥ksn1 troskovi 3.200.000 60

Fixed cost
5. Poslovni dobitak 0

Trading profit

Zaklju¢ujemo da Sto su obim i priho-
di od prodaje ve¢i, opterecenost fiksnim tros-
kovima je manja, a poslovni dobitak je ve¢i i
obrnuto.

Takode, treba konstatovati da za bilo
koji obim prodaje teorijski je moguce utvrditi
stepen dejstva poslovnog leverage-a pomocu
faktora poslovnog leverage-a, koji se moze
izraCunati stavljanjem u odnos marze pokrica
1 poslovnog dobitka. Mada, poznavanje dej-
stva finansijskog leverage-a je veoma bitno
sa stanoviSta komponovanja ciljne strukture
kapitala svakog konkretnog preduzeca. Kom-
ponovanje strukture kapitala neposredno je
uslovljeno intenzitetom dejstva poslovnog le-
verage-a kao 1 pozicijom donje granice renta-
bilnosti. Zbog toga se 1 smatra da je poslovni
rizik najznacajniji faktor strukture kapitala, 1,
Sto god je veci poslovni rizik preduzeca, to se
optimalna struktura kapitala sve visSe pomera
ka sopstvenom kapitalu, a manje prema po-
zajmljenom kapitalu i obrnuto.

Finansijski rizik (leverage)

Finansijski rizik (leverage) predstav-
lja rizik ostvarenja bruto dobitka u preduze-
¢u. Bruto dobitak predstavlja razliku izmedu
poslovnog dobitka i neto rashoda finansiranja
(kamata) (Vunjak, 2005). Sli¢no fiksnim tros-
kovima poslovanja koji determiniSu stepen po-
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It can be concluded that if the higher the
sales volume and income are, the lower is the
burden of fixed costs, with higher trading profit
and vice versa.

Likewise, it should also be noted that
for any sales volume it is theoretically possible
to determine the magnitude of business lever-
age by a business leverage factor, which can be
calculated by comparing coverage margin and
trading profit. Although, being familiar with
the effects of financial leverage is very import-
ant from the point of view of composing the
target capital structure of each specific com-
pany. Composing capital structure is directly
conditioned by the intensity of effects of busi-
ness leverage as well as by the position of prof-
itability threshold. That is why business risk is
regarded as the most important factor of capital
structure, and, as the business risk of the com-
pany is increased, the optimal capital structure
is shifted towards own capital and less towards
debt capital and vice versa.

Financial risk (leverage)

Financial risk (leverage) represents a
risk of achieving gross profit in the company.
Gross profit is the difference between trading
profit and net financing cost (interest) (Vun-
jak, 2005). Similar to fixed operating costs
that determine the degree of business risk and
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slovnog rizika i dovode do dejstva poslovnog
leverage-a, fiksni finansijski rashodi prouzro-
kuju finansijski rizik 1 aktiviraju dejstvo finan-
sijskog leverage-a. Naime, ukoliko se poslovna
sredstva finansiraju delimi¢no iz dugova, koji
imaju limitirani prinos (ugovorenu cenu), tada
se stopa prinosa na vlastita sredstva mora ra-
zlikovati od stope prinosa na ukupna sredstva.

Razlog tome je nastojanje da stopa
prinosa na ukupna poslovna sredstva bude
veca od cene pozajmljenih sredstava (prosec-
ne kamatne stope), koju preduzece treba da
plati za koriStenje pozajmljenih izvora finan-
siranja. Stopa prinosa na vlastita sredstva ¢e
zavisiti kako od rentabilnosti ukupnih poslov-
nih ulaganja tako i1 od razlike prosecne cene
duga i stope prinosa na ukupna sredstva koja
bi trebalo da budu pozitivna. Medutim, desa-
va se da ova stopa bude i negativna. Prema
tome, intenzitet dejstva finansijskog levera-
ge-a zavisi od stepena kojim su fiksni rashodi
na ime kamate pokriveni iz poslovnog dobit-
ka, tj. dobitka pre kamate i oporezivanja.

Za finansijske rashode u preduzecu ka-
rakteristi¢no je da uti¢u na finansijski rizik 1 iza-
zivaju finansijski leverage. Dakle, smanjenjem
finansijskih sredstava u preduzecu, smanjuje se
finansijski leverage. Obim troskova po osnovu
kamate (rashodi finansiranja) direktno zavisi od
(Vunjak, 2005): (1) strukture kapitala (dominan-
tan tudi kapital povlaci za sobom i vece trosSkove
finansiranja); (2) obima autonomnih izvora (veci
izvori povlace za sobom manje troskove finan-
siranja); (3) racionalnog upravljanja osnovnim
1 obrtnim sredstvima (smanjeno ulaganje u os-
novna sredstva povlaci za sobom smanjene dane
vezivanja obrtnih sredstava kao 1 manje troskove
finansiranja); (4) visine i1 vrste kamatnih stopa
(manja kamatna stopa povlaci za sobom manje
troSkove finansiranja) i sl.

Rizik ostvarenja bruto dobitka moze
se kvantitativno iskazati faktorom finansij-
skog leverage-a. On predstavlja koli¢nik iz-
medu poslovnog dobitka 1 bruto dobitka.

Svako preduzece treba da nastoji
eliminisati dejstvo finansijskog rizika na os-
tvarenje bruto dobitka. Ono to moze ostvariti

lead to the effects of business leverage, fixed
financial costs cause the financial risk and ac-
tivate the effect of financial leverage. Namely,
if the business assets are financed partly from
the debts which have limited income (con-
tract price), then the rate of return on own
funds must differ from the rate of return on
total assets.

The main reason is the tendency to en-
sure that the rate of return on total business
assets is higher than the cost of borrowed
funds (average interest rate), that the compa-
ny should repay for the use of borrowed funds.
The rate of return on own funds will depend
both on the profitability of the total business
investment and the difference between the
average debt cost and the rate of return on to-
tal assets, which should be positive. Howev-
er, such rate is occasionally negative. Thus,
the intensity of financial leverage effects is
dependant on the extent to which the fixed
expenses are covered by trading profit, i.e.
Profit prior to applying interest and taxation.

Financial expenses of a company af-
fect the financial risk, thus causing financial
leverage. Therefore, the reduction of finan-
cial assets in the company reduces financial
leverage. Costs arising from the interest
(cost of financing) are directly dependent on
(Vunjak, 2005): (1) equity structure (domi-
nantloan capital entails higher costs of financ-
ing); (2) scope of autonomous sources (great-
er sources entail a lower cost of financing);
(3) rational management of primary and
working assets (reduced investment in pri-
mary assets implies a reduced cash conver-
sion cycle of working assets as well as lower
financing cost); (4) level and type of interest
rate (lower interest rate implies lower fi-
nancing cost) etc.

Risk of achieving gross profit can be
quantitatively expressed by a financial lever-
age factor. It represents the ratio between
trading profit and gross profit.

Every company should strive to elim-
inate the effect of financial risk onto the
achievement of gross profit. It can only be ac-
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samo pod uslovom da se finansira iz sopstve-
nog kapitala, kao 1 iz autonomnih izvora. Jer,
samo angazovanjem sopstvenog kapitala u
poslovnom procesu i izmirivanjem obaveza
o roku dospeca, preduzece Ce ostvariti ta-
kve troskove finansiranja, pri ¢emu ¢e njegov
bruto dobitak biti jednak poslovnom dobitku
(marza pokrica minus rashodi perioda bez
kamata).

Mehanizam dejstva finansijskog le-
verage-a prezentiran je u tabeli 2. Iz nave-
denog primera se vidi da u preduze¢u nema
finansijskog rizika, zato Sto je poslovni do-
bitak jednak bruto dobitku ( 500.000 $). To
dalje zna¢i da menadZment posmatranog
preduzeca neto rashode finansiranja svodi
na nulu, odnosno sa ostvarenom kamatom
iz potrazivanja u celini pokriva nastale ka-
mate po obavezama za pozajmljena sred-
stva (aktivne kamate jednake su pasivnim
kamatama).

Tabela 2
Utvrdivanje finansijskog leverage-a
(Vunjak, 2005)

complished if it is financed from a company’s
own equity, as well as from the autonomous
sources. Only by engaging its own equity in
the business process and the payment of lia-
bilities in due time, the company shall achieve
such financing costs, while its gross profit will
be equal to the trading profit (coverage mar-
gin minus the expenses of the periods without
the interests).

The mechanism of financial leverage
effect is presented in Table 2. The following
example shows the absence of a financial
risk in the company, because the trading
profit is equal to gross profit ($500,000).
This also implies that the management of
the company observed reduces net financ-
ing expenses to zero, i.e. the interest earned
from the claims completely covers the in-
terest incurred on obligations for borrowed
funds (active interests are equal to passive
interest).

Table 2
Determining financial leverage
(Vunjak, 2005)

Utvrdivanje finansijskog leverage-a
Determining financial leverage

Redni broj Elementi Iznos u 000 $

No. Elements Amount in 000 $

1. Pr1h0(.11 od prodaje 4.000
Sales income

2. Varg abilni rashodi 2500
Variable expenses

3. Marza pokrica (1-2) 1,500
Coverage margin (1-2) ’

4. Rashodi perioda (Am+Ft) bez kamata 1.000
Expenses for the periods without interests '

5. Neto rashodi finansiranja (kamate) 0
Net financing expenses (interests)

6. Porezi na dobit preduzeca

200

Income taxes of a company

7. Poslovni dobitak (3-4) 500
Trading profit (3-4)

8. Bruto dobitak ( 7-5) 500
Gross profit ( 7-5)

9. Neto dobitak (8-6) 300
Net profit (8-6)

10. Finansijski leverage (7:8)

Financial leverage (7:8)
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U praksi je izuzetno teSko izbeci neto
rashode finansiranja, pa je stoga teznja svakog
menadzmenta u preduzecu da ih svede na mi-
nimum i time umanji faktor finansijskog rizika
(leverage-a). Povecanjem poslovnog dobitka,
smanjuje se rizik ostvarenja bruto dobitka, a,
da bi preduzece povecalo svoj poslovni dobi-
tak, neophodno je povecati marzu pokrica, uz
smanjenje rashoda perioda bez kamate. Dakle,
preduzece treba da, s jedne strane, uti¢e na po-
vecanje prihoda od prodaje, uz smanjenje vari-
jabilnih rashoda, a, sa druge strane, da utice na
smanjenje fiksnih troSkova, relativno fiksnih
troskova koji su sadrzani u prodatim proizvo-
dima, kao i samih troSkova prodaje.

Na kraju se moZe zakljuciti da, ukoli-
ko je struktura sredstava preduzeca takva da
dominiraju osnovna sredstva, tada su u njemu
prisutni visoki fiksni rashodi (rashodi perioda
bez kamate); zbog visoke amortizacije, ostva-
ren je nizak poslovni dobitak i izraZen finan-
sijski rizik. Finansijski rizik (leverage) je u
tom sluc¢aju moguce umanjiti samo pomera-
njem strukture kapitala u korist sopstvenog,
¢ime bi se smanjila kamata na pozajmljeni ka-
pital, odnosno troskovi finansiranja, a, samim
tim, bi se priblizio nivo bruto dobitka poslov-
nom dobitku.

SloZeni rizik (leverage)

Na osnovu prethodno izloZenog, da
se zakljuciti da poslovni 1 finansijski leverage
imaju isti pravac delovanja. Dok poslovni le-
verage determiniSe odnos procentualnog po-
vecanja poslovnog dobitka prema procentual-
nom povecanju obima prodaje, to finansijski
leverage opredeljuje odnos procentualnog
povecanja neto dobitka prema procentualnom
povecanju poslovnog dobitka, “’oc¢igledno je
da se dejstvo jednog i1 drugog reflektuje, u
krajnjoj instanci, na stopu prinosa na sopstve-
na sredstva s obzirom da ona rezultira iz re-
lativnog odnosa neto dobitka prema sopstve-
nom kapitalu”(Krasulja, IvanisSevi¢, 2000).

S obzirom na to da se dejstvo ova dva
leverage-a kumulira, dobija se sloZeni ili kom-

In practice, it is extremely difficult to
avoid net financing expenses. Therefore, the
aspiration of a company’s management is to
minimize them, thus reducing financial risk
factor (leverage). Increasing business prof-
its reduces the risk of achieving gross profit,
and increase the company’s trading profit, it
is necessary to increase the coverage margin,
while reducing expenses of the periods with
no interest. Therefore, the company should,
on increase sales profit while reducing vari-
able expenses, and, on the other hand, reduce
fixed costs, relatively fixed costs that are in-
cluded in products sold, as well as the sheer
cost of sales.

Finally, it can be concluded that if
the structure of company’s assets is such that
the fixed assets are dominant, then high fixed
costs (expenses for the periods without inter-
est) are present within such company; due to
high amortization, there has been a low trad-
ing profit and severe financial risk. In such
case, financial risk (leverage) can be reduced
only by changing the structure of the capital
in favour of a company’s own capital, which
would reduce the interest on borrowed capital
and the cost of funding, thus bringing the lev-
el of gross profit closer to trading profit.

Compound risk (leverage)

On the basis of the above, it can be
concluded that the business and financial
leverage have the same course of action.
While business leverage determines the ratio
of the percentage increase in trading profit to
the percentage of increase in sales volume,
the financial leverage determines the ratio be-
tween the percentage increase in net income
and the percentage of increase in trading prof-
it. ’It is obvious that the effect of both is ul-
timately reflected, onto the rate of return on
own assets since such rate results from the
relative ratio of net income to own equity”
(Krasulja, Ivanisevi¢, 2000).

Since the effect of these two leverages
is accumulated, it results in a compound or

57



ECONOMICS

V. Starevic: RIZICI OD BITNOG UTICAJA NA KREDITNI BONITET PREDUZECA

binovani leverage koji odrazava izloZenost
preduzeca ukupnom ili totalnom riziku, ¢ime
se neizvesnost ostvarenja buducih neto dobi-
taka 1 prinosa na sopstvena sredstva dovodi
u direktnu meduzavisnost sa moguéim vari-
ranjem obima 1 prihoda od prodaje. Svakako
treba istaci da se dejstvo sloZenog leverage-a
treba posmatrati i analizirati u granicama oce-
kivanih oscilacija prema donjoj granici ren-
tabiliteta. To, pogotovo, kod preduzeca koja
imaju izrazeno visoko ucesce fiksnih troskova
u ukupnim troskovima poslovanja i u kojima
visok faktor poslovnog leverage-a obezbe-
duje srazmerno velike promene poslovnog
dobitka na bazi relativno malih oscilacija u
obimu prodaje.

Uslovi povecane dinamike poslov-
nog rezultata, stimuliraju preduzeca da da-
ljim povecanjem obima uti¢u na nesrazmer-
no povecanje poslovnog dobitka, da pri tome
ne zaziru od daljeg pozajmljivanja sredstava,
usled nedostatka sopstvenih, ¢ime intenzi-
viraju finansijski rizik 1 dejstvo finansijskog
leverage-a na neto dobitak i stopu prinosa na
sopstvena sredstva. Zbog toga je neophodno
resiti problem maksimiranja rentabilnosti, sa
jedne strane, a da pri tome preduzece ostane u
granicama zdrave likvidnosti i solventnosti,
sa druge strane.

Rizik od insolventnosti nalaze veliku
opreznost 1 vestinu prilikom kombinovanja dej-
stva poslovnog i finansijskog leverage-a. Jer,
ukoliko je donja granica rentabilnosti locirana
visoko 1 bliza gornjoj granici fizickog kapacite-
ta preduzeca, a pri tome je podrucje poslovnog
dobitka relativno usko, dok obim poslovne ak-
tivnosti ispoljava osetne znake nestabilnosti, iz
razli¢itih razloga, tada nije bas preporucljivo pri
visokom faktoru poslovnog leverage-a igrati na
visok faktor finansijskog leverage-a.

Kako slozeni rizik (leverage) predstavlja
neizvesnost pri ostvarivanju bruto dobitka, neto
dobitka, kao 1 prinosa na sopstveni kapital, za
izraCunavanje faktora slozenog leverage-a neop-
hodno je imati podatke o visini marze pokrica,
poslovnog dobitka, bruto dobitka, faktora poslov-
nog leverage-a i faktora finansijskog leverage-a.
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combined leverage that reflects the compa-
ny’s exposure to overall or total risk, which
puts the uncertainty of future net profits’ re-
alization and return on own equity in a direct
correlation with possible variation of both
sales volume and sales income. It should be
pointed out that the effect of compound lever-
age should be viewed and analysed within the
expected fluctuations towards the profitabil-
ity threshold, particularly in companies that
have a high proportion of fixed costs in the
total cost of business operations and in which
a high factor of business leverage provides for
proportionally large changes in trading profit
based on a relatively small fluctuations in the
sales volume.

Increased dynamics’ conditions of
the business results, stimulate companies to
further increase the volume, thus influencing
the disproportionate increase in trading profit,
while not hesitating from further borrowing
of funds due to lack of their own, thereby in-
tensifying the financial risk and the effect of
financial leverage onto net profit and return
rate on their own funds. Therefore, it is nec-
essary to resolve the problem of maximizing
the profitability while at the same time keep-
ing the company within the limits of healthy
liquidity and solvency.

The insolvency risk requires great care
and skill in combining the effects of business
and financial leverage. Because, if the profit-
ability threshold is located higher and closer
to the upper limit of the physical capacity of
the company, with the area of business profit
relatively narrow, while the volume of busi-
ness activity manifests considerable signs of
instability, for various reasons, it is not rec-
ommended to rely at a high level of financial
leverage at a high level of business leverage.

Since compound risk (leverage) represents
the uncertainty in the realization of gross profit, net
profit and return on own equity, it is necessary to
have the information on the level of coverage mar-
gin, trading profit, gross profit, business leverage
factors and financial leverage factors in order to
calculate the compound leverage factor.
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Da bismo izracunali faktor finansijskog
leverage-a, potrebno je, primera radi, posmatrati
dva preduzeca “X”’1“Y”, sa razli¢itim planskim
bilansima uspeha, a kao §to se vidi u tabeli 3.

Tabela 3
Utvrdivanje slozenog leverage-a
(Vunjak, 2005)

To calculate the financial leverage fac-
tor, for example, it is possible to observe two
companies “X” and “Y”, with various income
statements, as shown in Table 3

Table 3
Determining compound leverage
(Vunjak, 2005)

Utvrdivanje sloZenog leverage-a
Determining compound leverage

Redni broi Preduzece (u 000 $)
Nz nibroj o menti Company (in $ 000)
° wx”» wy»

1. Marza pokrica (prihodi od prodaje minus varijabilni rashodi, ili Pp-Vr)
: . . . 480 600
Coverage margin (sales income minus variable expenses)
2. Poslovni dobitak (marza pokri¢a minus rashodi perioda bez kamata, ili
Mp-Rpk) 240 150
Trading profit (coverage margin minus Expenses for the periods with-
out interests)
3. Bruto dobitak (poslovni dobitak minus neto rashodi finansiranja, ili
Pdb-Nrf) 80 100
Gross profit (trading profit minus net financing expenses)
4. Faktor poslovnog leverage-a (1/2 ili Mp/Pdb) 20 40
Business leverage factor (1/2) ’ ’
5. Faktor finansijskog leverage-a ( 2/3 ili Pdb/Bdp) 3.0 15
Financial leverage factor (2/3) ’ ’
6. Faktor slozenog leverage-a (1/3 ili P1 x FI) (4x5) 6.0 6.0

Compound leverage factor (1/3) (4x5)

Iz prezentiranog primera se vidi da
prvo preduzece “X” ima nizak faktor poslov-
nog leverage-a, jer mu je struktura sredstava
pomerena ka obrtnim sredstvima, a §to je uzro-
kovalo nisku amortizaciju, niske rashode peri-
oda, kao i moguénost pomeranja strukture ka-
pitala ka pozajmljenim izvorima i prisustva u
vecem stepenu faktora finansijskog leverage-a.

Preduzece “Y” ima izrazen faktor po-
slovnog leverage-a, jer mu u strukturi sred-
stava dominiraju osnovna sredstva pracena
visokom amortizacijom, kao i rashodima pe-
rioda. Ovo preduzece bi trebalo smanjiti ras-
hode finansiranja pomeranjem strukture kapi-
tala u korist sopstvenog kapitala. Nizak nivo
finansijskog leverage-a, kod ovog preduzeca,
kompenzira visok nivo poslovnog leverage-a.

Menadzment preduzeca cesto pravi
greske kada strategiju finansiranja postavlja
na temeljima privremenog povecanja prihoda

The aforementioned examples demon-
strate that the first company ’X” has a low factor
of business leverage, because the structure of its
assets is shifted towards working capital, which
caused low level amortization, low expenses for
the periods, as well as the ability to shift the capi-
tal structure towards the borrowed sources and the
greater presence of the financial leverage factor.

The company “Y” is characterised by a
distinguished business leverage factor, since its
structure of assets is dominated by primary assets
associated with high amortization as well as with
expenses for the periods. This company should
reduce financing expenses by shifting the capital
structure in favour of its own equity. Low level of
financial leverage with this company is compen-
sated by a high level of business leverage.

Management of companies often make
mistakes when basing their financing strategy
on the basis of temporary increase in sales prof-
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od prodaje u uslovima nepromenjenih pariteta
izmedu prodajnih i nabavnih cena. Povecanje
prihoda od prodaje znacajno povecava bruto
dobit preduzeca, stopu prinosa na sopstveni
kapital i stimuliSe preduzeca da pomera struk-
turu kapitala ka tudem kapitalu. Dovoljno je
da se u relativno malom procentu smanje pri-
hodi od prodaje pa da preduzece ude u zonu
gubitka, uz nemogucénost brzog supstituisanja
tudeg (pozajmljenog) u sopstveni kapital.

Umanjenjem kreditnog boniteta pre-
duzece gubi dosadasnje poverioce (koji teze
naplatiti svoje potrazivanje), preduzece ve-
oma teSko pozajmljuje novi tudi kapital radi
saniranja stanja nelikvidnosti. Napred izne-
ti argumenti ukazuju da je za menadZment
preduzeca najbolje da tezi zadrzati faktor
sloZzenog leverage-a na §to niZem nivou
(Vunjak, 2005).

ZAKLJUCAK

Spoznaja o kreditnom bonitetu pre-
duzeca interesovanje je poslovne prakse,
jer trziSna ekonomija ima za imenantnost
favorizovanje preduzeca sa dobrim kredit-
nim bonitetom. Posebno se daje znacaj oce-
ni kreditne sposobnosti preduzec¢a, odnosno
oceni njegove sposobnosti 1 spremnosti da
vrati kredit pod uslovima utvrdenim u ugo-
voru sa bankom. Oba navedena svojstva
upravo 1 proistiCu iz njegovog kreditnog
boniteta. Zbog toga, svrha ocene kreditne
sposobnosti preduzeca jeste otkrivanje fak-
tora kreditnog rizika, merenje rizika ili ne-
pla¢anja, odnosno nevracanja kredita koji
treba da mu se odobri. U tu svrhu najcesce
se koristi tzv. metoda 5C koja je obradena
u radu, a ona ukljucuje analizu pet klju¢nih
faktora kreditnog rizika (kapacitet, karak-
ter, kapital, zalogu, kondiciju) koji mogu
znacajno uticati da poslovanje preduzeca u
buduénosti bude nedovoljno rentabilno ili
nerentabilno.

Takode, ocena kreditnog boniteta Ce-
sto se kombinuje sa razli¢itim tehnikama i
modelima predvidanja radi utvrdivanja finan-
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it in terms of unchanged parities between sales
and purchase prices. Increase of sales profit sig-
nificantly increases gross profit of a company,
the rate of return on its own equity and encour-
ages companies to shift the structure of capital
towards external capital. A relatively small per-
centage reduction of sales income is sufficient
for the company to enter the loss zone, with the
inability of rapidly substituting someone else’s
(borrowed) equity into its own equity.

Reducing the credit rating of a company
causes the company to lose its current creditors
(which tend to collect their claims) and it is very
difficult for such company to borrow a new loan
capital in order to repair the conditions of insolven-
cy. The aforementioned arguments suggest that the
best option for the management of a company is to
strive to maintain the compound leverage factor on
the lowest level possible (Vunjak, 2005).

CONCLUSION

Knowledge of the credit worthiness
of a company’s represents the interest of a
business practice, since the market economy
favours companies with solid credit worthi-
ness. Particular importance is given to assess-
ing the credit worthiness of a company and
assessing their ability and willingness to re-
pay the loan under the conditions specified
in the contract with the bank. Both of these
properties exactly arise from the company’s
credit worthiness. Therefore, the purpose of
credit scoring of companies is to determine
the credit risk factors, measure such risk or
default, i.e. non-repayment of the loan which
has to be approved. For that purpose, the most
commonly used method is so-called 5C meth-
od, already covered in this paper, and which
includes the analysis of five key credit risk
factors (capacity, character, capital, collateral,
conditions) which may significantly affect the
operations of a company in the future, making
it unprofitable or not profitable enough.

Likewise, credit worthiness score is of-
ten combined with a variety of techniques and
prediction models to determine financial diffi-
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sijskih teskoca preduzeca, razmere kreditnog
rizika 1 identifikacije rizika koji imaju direk-
tan uticaj na kreditni bonitet preduzeca.
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