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Stru na literatura i korporativna praksa svedo e o razli itim vrstama statusnih 
promena, kao vidovima eskternog rasta preduze a. Pri tom, atraktivnost sticanja vlasništva 
nad drugim preduze em u stalnom je porastu. U tom dugom i složenom procesu stvaranja 
merdžera važnu ulogu imaju menadžeri preduze a koje vrši pripajanje. S obzirom na to da se 
od ovog poslovnog aranžmana o ekuje odre eni priliv nov anih sredstava u budu nosti, tim 
sastavljen od finansijskih stru njaka bavi se procenom rizika i nov ane nadoknade koju treba 
isplatiti za sticanje drugog preduze a. Zbog aktuelnosti navedene problematike, me u 
razli itim metodama finansiranja pripajanja preduze a, u fokusu rada na i e se dve 
najzastupljenije metode - gotovina i razmena akcija. Podjednako zna ajno  mesto u radu 
zaslužuje razmatranje ra unovodstvenog obuhvatanja ove poslovne transakcije koje se vrši u 
skladu sa MSFI 3 – Poslovne kombinacije i sa njim povezanom metodom sticanja. Uzimaju i u 
obzir prethodno definisani predmet rada, od rada se o ekuje da, uvažavanjem relevantne 
doma e i inostrane literature posebno ukaže na neke specifi nosti finansijskog izveštavanja o 
merdžer aktivnostima. Pored adekvatnog teorijskog tuma enja normativnog okvira za 
pomenuto finansijsko izveštavanje, od rada se o ekuje da ukaže na to kako izbor na ina 
finansiranja i forme sticanja preduze a mogu uticati na visinu troškova transakcija i finansijsku 
strukturu preduze a sticatelja. 
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Professional literature and corporate practice testify about different types of status 
changes, as forms of external growth of companies. In addition, the attractiveness of acquiring 
ownership of another company is constantly increasing. In this long and complex process of 
creating a merger managers of a company which mergers with another enterprise, play an 
important role. Considering that a certain cash flow from this business arrangement is expected 
in the future, a team of financial experts deals with the risk assessment and monetary 
compensation which has to be paid for the acquisition of another company. Due to the actuality 
of the mentioned issue, among the different methods of financing the merger of a company, two 
most commonly used methods of financing will be presented – cash transactions and stock 
swap. An equally important place in the paper deserves consideration of the accounting 
inclusion of this business transaction, that is in accordance with IFRS 3 – Business 
combinations and the acquisition method associated with it. Taking into account the previously 
defined subject of the paper, it is expected that some specificity of the financial reporting of the 
merger activities will be pointed out by appreciating the relevant domestic and foreign 
literature. In addition to an adequate theoretical interpretation of the regulatory framework for 
the financial reporting, the paper is expected to point out how the choice of financing methods 
and the form of acquisition of the company can affect on the level of transaction costs and the 
financial structure of the acquiring company. 
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Poslovno i finansijsko restrukturiranje preduze a
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Stock or Cash: The Trade-Offs for Buyers and 
Sellers in Mergers and Acquisitions,  

Operating Performance and the Method of Payment in Takeovers
 

Specijalni bilansi

MSFI 3 – Poslovne kombinacije


