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Introduction

The methodology of modern quantitative systems is designed with the aim of planning
large, complex projects where it is impossible to determine precisely the duration of
certain activities, but time limits are determined within which the realization of certain
or all activities is possible. Almost all research and development projects that are carried
out for the first time are discussed here. The most widely applied method of network
planning in stochastic conditions is certainly the PERT method.

The possibility of applying the PERT method in the investigation of the audit process of
agribusiness operations is particularly evident when it comes to designing a scenario for
the eventual creation of an offer for a future potential audit (Majstorovi¢ A., 2020). In
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order to set up a network of scenarios, experts from the field of audit of the agricultural
sector were interviewed. The scenario concerned the issue of determining future events
in the auditing process itself, in the case of obtaining the job of auditing the operations
of agricultural enterprises in the territory of the Republic of Serbia in the domain of
medium and large enterprises.

Methodology

The PERT* (Project Evaluation and Review Technique) method (Plebankiewicz 2015)
is one of the two basic methods used to analyze time in a network model, in addition
to the CPM method. The difference is in the representation of the mathematical model
of the analysis of the time of realization of a project. We use the CPM method when
we are able to determine the precise duration of each activity in the project, i.e. when it
comes to the deterministic method, while with the PERT method we use the expected
duration of the activity, i.e. we are talking about a stochastic model. (Tepavcevic,
2021; Backovi¢ M., 2020; Panti¢ et al., 2021; Zivkovi¢ et al., 2019).

From the rules based on graph theory for the construction of the network diagram
(Ljiljani¢ N., 2022), we know that each project activity must start and end with an event
(i,j respectively), and for each activity we need an assessment of time intervals:

- “aij - an optimistic rating that represents the shortest possible time for the
realization of an activity,

- bij - a pessimistic rating that represents the longest possible time for the
realization of an activity, and

- mij - the most probable rating that represents the most likely time for the
realization of an activity.” (Backovi¢, M., 2020).

If we hypothesize that the durations of the activities in the project are distributed
according to the B - distribution, we can determine the expected duration of 7 (i,j) of
each activity and the dispersion G2tew. (Herreri J., M., 2011) Due to simplicity and the
widest application, the most commonly used formulas are:

QU' + 4”11'}' + 'bI'j

t.(i,)) = c
2
o2 _ (bij _aij)
te(if) 26

In this way, the stochastic network model is reduced to a deterministic one. (Toljaga-
Nikoli¢, DV, 2014). In the next step, we define the earliest possible time, the latest

4 The method was proposed by the Booz Allen Hamilton company in 1958 for the
implementation of the Polaris program for the development of a submarine for the launch
of ballistic missiles for the US Department of Defense.
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allowed time, the time reserve and the critical path under the assumption that event j is
the final event for multiple activities. (Hari Ganesh, A., 2021)

The Earliest Possible Time TEQ'L

Tp() = maxifTs () + .} i 02.() = 0% (1) + 02 (i,
T,1=0,(G=23,..n), i<j, (j=2,3,...,n)
The Latest Allowed Time T, (i)

T, =min{T,() —t.(L N} i 0fw = 98() — ey
(T )n=(T)n,(i=n-1,n—-2,.1),i<]j

The Time Reserve

Ri =Ty (i) —Tg(i) ; gdejei=2,3, .., n-1

assuming that the time reserves of the first and last event in the network diagram are
equal to zero.

The Critical Path

“The very definition of the critical path as consisting only of critical activities implies
that only those events in which the time reserve is equal to zero belong to the critical
path.” (Stosi¢, B., 2013).

T () — Tg() —te(i,j) =0

Since this is a problem with stochastic quantities, it is necessary to calculate the
probability with each particular quantity

_ Ts(i) — Tg ()
(Z): = T o

where Z represents the probability factor, T represents the planned deadline for the
realization of event i and Xo? the sum of the variances of all activities that precede event i.
Results and Discussion

The first step in setting up this network is an exhaustive list of network elements and
their connections. (Zhu, Z., 1994).

The second stage in the application of the PERT method is the value presentation of
the time course of events, where the label AUDITOR’S REPORT = current time in the
form of dates DD/MM/Y'Y, and activities:

A = Determining the materiality level,
B = Assessment of control risk,
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C = Review inventory status reports,

D = Confirming the internal control mechanisms,

E = Determining the value and quantity of inventories,
F = Calculate accounts receivable,

G = Obtaining access to the data sources,

H = Audit documentation,

I = Preparation of the auditor’s report.

Determining the materiality level - Assessment of the level of materiality/significance in
practice is based on the application of appropriate, empirically determined percentages
to the value of certain positions from financial statements, most often total income,
total assets or financial results. (Edgley C., 2014; Staletovi¢ et al., 2021). The IAS
320 does not define materiality, but states the definition given in the Framework for the
preparation and presentation of financial statements of the International Accounting
Standards Board.

“The level of materiality/significance is assessed for the financial statements as a
whole and serves as a criterion for choosing the appropriate opinion in the final stage
of the audit.” (Milojevi¢, 1., 2020). The overall level of materiality is allocated to
individual elements/components of the financial statements, most often on the basis of
the relative importance or variability of the accounts (standard deviation of processed
transactions), or the professional assessment of the audit team. In the planning phase,
the auditor assesses the preliminary level of materiality, which, in combination with
audit risk, determines the nature, timing and scope of audit procedures. At the same
time, materiality and risk are in an inverse relationship. (Houghton, K.A., 2011) An
estimated lower level/threshold of materiality requires performing more extensive
and varied procedures and obtaining more audit evidence and vice versa. During the
duration of the engagement, the initial assessment of materiality may be corrected, if
the audit team finds new information that requires such correction.

Assessment of control risk - There is no practical way to reduce audit risk to
zero. Therefore, auditors should provide sufficient evidence to reduce the risk to an
acceptable level. Depending on the perception of risk and aversion to risk, the auditor
carries out audit planning, determines the required time and level of audit evidence
(Velte P., 2019). If the auditor estimates that the risk will be high, he will decide to
collect more reliable evidence by observing a larger sample and increasing the number
of audit procedures. The ultimate goal of risk assessment and determination is that, at
the end of the audit process, the total risk is set at a enough low level or that the level
of security is high enough so that it can be said that the financial statements do not
contain materially significant errors. Audit risk is not a simple quantity, it consists of
three elements. These elements are as follows: Inherent risk, Control risk and Detection
risk (disclosure risk).
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According to the definition, control risk is the risk of misstatements of account balances
that, taken individually or cumulatively, can be materially significant, and which the
accounting system and the internal control system will not detect, detect and correct
in a timely manner. (Coram, P. J., 2021) No internal control system is perfect, in other
words, it is difficult to find a control structure that is 100% perfect and that no error
can slip through. Therefore, it is up to the auditor to assess whether the internal control
system is functioning effectively. If the auditor assesses that the policies and procedures
are carefully planned and functioning effectively, then he is able to conclude that the
risk of misrepresentation is low and vice versa.

Review Inventory Status Reports - is an auditing procedure which is accepted
worldwide, where an auditor states his opinion are the financial records of inventory
represent correctly the real inventory and their accordance with the IAS 2 Inventories.
(Majstorovi¢ A., 2020). Auditing inventory verify besides the amount of inventory also
its condition and quality, and compares if the value of the inventory is correctly listed
in financial statements. In accordance with IAS 41 “Agriculture inventories comprising
agricultural produce that an entity has harvested from its biological assets are measured
on initial recognition at their fair value less costs to sell at the point of harvest. This is
the cost of the inventories at that date for application of this Standard”.

Confirming the internal control mechanisms - There are several definitions, but they
are all similar in that they determine that financial management and control (internal
control) include the entire system of financial and other controls, including the
organizational structure, methods and procedures, not only financial systems, but also
operational and strategic systems of the organization. (Coram, P. J., 2021). Financial
management and control represent the entire system of internal controls established
by company managers, who are also responsible for that system. These controls,
through risk management to a reasonable extent, provide assurance that in achieving
the company’s (organization’s) goals, funds are used in a correct, ethical, economical,
effective and efficient manner. This includes compliance with laws and other regulations,
safeguarding funds against loss, misuse and damage.

The Sarbanes-Oxley Act introduces a model of corporate management that assigns
responsibility to management towards stakeholders, especially in relation to financial
statements. (Rosati, P., 2022) That model had significant consequences for the internal
control system and the organizational structure of the company: namely, by assigning
direct responsibility to management responsibility for published economic and financial
data and for the ability of the internal control system to ensure the reliability of that
data, the aforementioned law carried out the reorganization of the internal control
system and the redefinition of the administrative body.

Determining the value and quantity of inventories — Recognition and valuation of
inventories of unfinished production and finished products id done in accordance with
1AS 2 Inventories and 1AS 41 Agroculture. The mentioned accounting regulations
requires inventories to be measured at the lower of cost and net realisable value (NRV)
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and outlines acceptable methods of determining cost, including specific identification
(in some cases), first-in first-out (FIFO) and weighted average cost. (Cordery, C. J.,
2022). “Given the massive size of some inventories, they may engage in quite a large
number of inventory audit procedures before they are comfortable that the valuation
you have stated for the inventory asset is reasonable.” (Majstorovi¢ A., 2020).

Calculate accounts receivable — IFRS 9 Financial Instruments requires recognision a
financial asset, financial liabilities and some contracts to buy or sell non-financial items.
(Sultana, N., 2015). Accounts receivable is frequently the largest asset that a company
has, so auditors tend to spend a considerable amount of time gaining assurance that the
amount of the stated asset is reasonable.

Obtaining access to the data sources - The auditor is obliged to collect sufficient evidence
in the audit procedure that enables him to form a competent opinion. (Milojevi¢ L.,
2021). In the operational sense, the auditor in the audit process collects evidence using
the following methods: 1. inspection 2. observation 3. examination 4. confirmation 5.
calculation control and 6. analytical procedures. (Rosati, P., 2022)

Audit documentation or the working papers according with ISA 230 provide a
documentary basis for forming an opinion and preparing an audit report on the client’s
financial statements. (Milojevi¢ 1., 2020) They are the link between the client’s
accounting processes, internal controls and the audit report. There are no standard forms
for the presentation of all working papers and they differ between audit firms. Even the
physical form of the working papers differs. (Akther T., 2020). The formal form is not
particularly important. However, they should be arranged in a logical sequence and
indexed to allow easy access to the required information.

Preparation of the auditor s report — “The audit process ends with an audit report that is
submitted to the client’s shareholders’ meeting or the management body that appointed
the auditor. The form and content of the audit report differs in nuances.” (Milojevi¢, L.,
2021), Since the audit report should express the overall audit findings and opinion in a
concise manner, it is naturally sensitive to wording. The sensitivity of audit reports has
encouraged audit theorists and auditors to search for the optimal form and content that
will enable auditors to express their formed opinion in a concise and decisive manner,
while at the same time providing users with clear, reliable and precise information.
(Soltani B., 2002). The essence of the audit report is to express the auditor’s opinion on
the financial statements, which is done in different ways in the world. ISA 700 - Forming
an Opinion and Reporting on Financial Statements requires that an audit reports consist:.
Addressee (to whom the report is addressed), Introductory paragraph, Management’s
responsibility for financial statements, Auditor’s responsibility, Auditor’s opinion, Date
of the auditor’s report and Auditor’s signature. (Goicoechea. 2021)

The above-mentioned elements condition the required time of the auditor’s work to
collect the evidence necessary for expressing the auditor’s opinion (Milojevi¢ 1., 2020).
Group of experts (Jasiukiewicz J., 2021). determined that it is most adequate to apply the
PERT method - the critical path method, which requires the following activity times to
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be determined, namely:
- pessimistic,
- medium, and
- optimistic.
Briefly note that the calculation of these items is as follows:
G = variance = (A(I)-(B(I))2/6,
F = expected time = A(I) + 4M(D)B(1))/6
I=1do9and A(I) <=M(I) <= B(])
where T - number of elements ie. activities.
A(I) = optimistic time,
B(I) = pessimistic time,
M(I) = most likely time.

Note that the rank values of A(I) and B(I) form a Beta distribution. Probability
distribution ie. schedule with the law of probability, as follows

Ty

where the random variable varies X varies from 0 to 1, is called a Beta schedule. (Hahn,
E. D., 2008).

m T
x2 M1—-2x)2""

It is necessary to calculate the critical times of the final events (which will provide
information about the optimal offer for the possible engagement of auditors) by giving
several alternatives of the limits of pessimistic and optimistic times, as well as in the actual
occurrence of events, correct any wrong estimates and then recalculate the critical path
(Milojevi¢ 1., 2021). Thus, in the first assessment, we obtained the data shown in Table 1.

Table 1. Data on the duration of each activity

Activity TIME
Pessimistic Optimistic Medium Expected Variance
A 4(2) 6 5(5) 5 11
B 6(4) 8 7(6) 7 11
C 13(11) 15 14(12) 14 11
D 13(11) 15 14(13) 14 A1
E 9(3) 11 10(5) 10 11
F 5(3) 7 6(6) 6 11
G 4(30) 6 5(4) 5 11
H 5(1) 1.5 1(10) 1 . 027
I 6(3) 8 7(5) 7 11

Source: Authors’ calculations
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When it comes to the earliest start by activities and shifts, we get the data shown in Table 2.

Table 2. The earliest start by activities and shifts

Events Early start Shift
A 0 2
B 0 0
C 0 2
D 7 2
E 7 2
F 14 2
G 17 0
H 22 0
1 23 0

Source: Authors’ calculations

Critical path, ie. the time of occurrence of events according to the scenario, is 69 time
units, as shown in Figurel.

Figure 1. The timing of the event according to the scenario

Act 0 Time scale
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Source: Authors’ calculations

The second case of simulation refers to pessimistic time values, which were changed
in several cases (see the next Table in which the values given in parentheses are now

taken). In this case, the critical time is 66.95 time units.

Table 3. Data on the duration of each activity

Activity TIME
Pessimistic Optimistic Medium Expected Variance
A 4(2) 6 5(5) 4.65 44
B 6(4) 8 7(6) 6 44
C 13(11) 15 14(12) 12.3 44
D 13(11) 15 14(13) 13 44
E 93) 11 10(5) 5 44
F 5(3) 7 6(6) 6 44
1132 http://ea.bg.ac.rs
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Activity TIME
Pessimistic Optimistic Medium Expected Variance
G 4(30) 6 5(4) 4 254
H 5(1) 1.5 1(10) 11 .006
I 6(3) 8 7(5) 5 .694

Source: Authors’ calculations

When it comes to the earliest start by activities and shifts, then we get the following table 4.

Table 4. The earliest start in terms of activities and shifts

Events Early start Shift
A 0 1.4
B 0 .8
C 0 0
D 6 0
E 6 2.8
F 12.3 0
G 11 2.8
H 18 0
I 19.08 0

Source: Authors’ calculations

The Figure of this modified scenario is as follows:

Figure 2. The timing of the event according to the scenario
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Source: Authors’ calculations

Figure 2 shows (marked with asterisks) the critical path, which in this case is drastically
smaller and amounts to 19.08 time units. (Weld, S., 1976)

Needless to say, all combinations of varying input data are possible. (Pavlovi¢, M. M.,
2021). Essentially, the pre-determination of input data (in our example) is done in two
ways:
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a) one of the ways is to determine in advance the values for the pessimistic,
optimistic and expected time and

b) to programmatically solve the range in which all three times can move, and to
calculate the possible combinations.

Conclusion

By applying the PERT method in the preparation of the auditor’s offer for agribusinesses,
an assumption is created by means of which the auditor’s offer can be expressed
financially. It can be concluded that the possibilities of applying this method are useful
in many ways, primarily because agricultural companies are a specific type of assets
that auditors can encounter, that the agricultural sector is one of the most complex
sectors in terms of accounting balancing, and that the time component of business does
not coincide with calendar year.

In addition to the many limitations of this method, it is clear that it provides a fairly
clear representation, especially in cases where some audit activities are associated with
a large number of accounting items due to the complexity of the business process.

This method should be understood as an aid to the decision-maker on possible timely
and corrective actions in the field of drafting the auditor’s offer.

Conflict of interests

The authors declare no conflict of interest.

References

1. Akther, T., & Xu, F. (2020). Existence of the audit expectation gap and its impact
on stakeholders’ confidence: The moderating role of the financial reporting
council. International Journal of Financial Studies, 8(1), 4. https://doi.org/10.3390/

1jfs8010004

2. Backovi¢, M., Vuleta, J., & Popovi¢, Z. (2020). Ekonomsko matematicki metodi
1 modeli. Ekonomski fakultet Beograd. [in English: Backovic, M., Vuleta J., &
Popovic Z., (2020). Economic mathematical methods and models. Faculty of
economics Belgrade.]

3. Bogavac, M., Todorovi¢, V., Kari¢, D., & Rosi¢, M. (2021). Dokazivanje u
postupku racunovodstvene kontrole. Oditor, 7(2), 25-35. https://doi.org/10.5937/
Oditor2102025B [in English: Bogavac, M., Todorovic V., Karic D., & Rosic, M.,
(2021). Proof in the accounting control procedure, Oditor, 7(2), 25-35].

4. Coram, P. J., & Wang, L. (2021). The effect of disclosing key audit matters and
accounting standard precision on the audit expectation gap. International Journal
of Auditing, 25(2), 270-282.

5. Cordery, C.J., & Hay, D. C. (2022). Public sector audit in uncertain times. Financial
Accountability & Management, 38, 426— 446. https://doi.org/10.1111/faam.12299

1134 http://ea.bg.ac.rs




Economics of Agriculture, Year 69, No. 4, 2022, (pp. 1125-1137), Belgrade

10.

11.

12.

13.

14.

15.

16.

17.

Edgley C., (2014), “A genealogy of accounting materiality”, Critical Perspectives
on Accounting, Volume 25, Issue 3, pp. 255-271, https://doi.org/10.1016/].
cpa.2013.06.001

Goicoechea, Estibaliz, Fernando Gémez-Bezares, and José Vicente Ugarte. (2021),
“Improving Audit Reports: A Consensus between Auditors and Users” International
Journal of Financial Studies 9, no. 2: 25. https://doi.org/10.3390/ijfs9020025

Hahn, E. D. (2008). Mixture densities for project management activity times: A
robust approach to PERT. European Journal of operational research, 188(2), 450-
459. https://doi.org/10.1016/j.ejor.2007.04.032

Hajdu, M. (2013). Effects of the application of activity calendars on the distribution
of project duration in PERT networks. Automation in Construction, 35, 397-404.
https://doi.org/10.1016/j.autcon.2013.05.025

Hari Ganesh, A., & Helen Shobana, A. (2021). Critical path method for the
analysis of bituminous road transport network under fuzzy environment of
various fuzzy quantities. J. Math. Comput. Sci., 11(4), 4720-4752. DOI:10.1016/].
matpr.2020.05.015

Herrer, J. M., Herrer, R., & Van Dorp, J. R. (2011). Revisiting the PERT mean and
variance. European Journal of Operational Research,210(2), 448-451. https://doi.
org/10.1016/j.€j0r.2010.08.014

Houghton, K.A., Jubb, C. and Kend, M. (2011), “Materiality in the context of
audit: the real expectations gap”, Managerial Auditing Journal, Vol. 26 No. 6, pp.
482-500. https://doi.org/10.1108/02686901111142549

Husin, A. E., & Siregar, 1. (2019). Multi-Span Bridge work based on line of balance
and critical path methods integration in light rapid train. ARPN J. Eng. Appl. Sci,
14(17),3001-3012. DOI:10.13140/RG.2.2.32735.00169

International Auditing and Assurance Standards Board (IAASB). 2012. Invitation
to Comment: Improving the Auditor’s Report. Available online: https:/www.
ifac.org/system/files/publications/files/Auditor%20Reporting%20At%20a%20
Glance%20June%202012%20-%20final.pdf

Jasiukiewicz, J., & Gikiewicz, M. (2021). Wykorzystanie oprogramowania

wspomagajacego analize sieciowg metoda PERT na przykladzie procesu
celnego. Zeszyty Naukowe SGSP / Szkota Gtowna Stuzby Pozarniczej, 2(78),51-81.

Ljiljani¢, N., Raji¢, Z., & Paunovi¢, T. (2022). Use of PERT (program evaluation
and review technique) and PDM (precedence diagramming method) in organizing
modern vegetable seedling production. Journal Economic of Agriculture, 69(1),
119-131. https://doi.org/10.5937/ekoPolj2201119L

Maastricht Accounting Auditing and Information Management Research Center
(MARC). 2011. A Framework for Extended Audit Reporting. Available online:
https://www.accaglobal.com/content/dam/acca/global/PDF-technical/audit-
publications/ extended audit reporting.pdf

http://ea.bg.ac.rs 1135



Economics of Agriculture, Year 69, No. 4, 2022, (pp. 1125-1137), Belgrade

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

Majstorovi¢ A., Tasi¢ S., Jovicevi¢ P., (2020), Usmerenja za modeliranje sistema
interne budzetske revizije, Akcionarstvo, Vol. 26, No. 1, 49-63. [in English:
Majstorovic, A., Tasic, S., Jovicevic P., (2020). Principles for improving the current
state of internal budget audit, Akcionarstvo, Vol. 226, No. 1, 49-63.]

Milojevi¢, 1., Krsti¢, D., & Bukovala, J. (2021). Accounting information as the
basis for strategic management of agricultural enterprises. Journal Economic of
Agriculture, 68(4), 1121-1130. https://doi.org/10.5937/ekoPolj2104121M
Milojevi¢, 1., Mihajlovi¢, M., & Panti¢, N. (2020). Prikupljanje i dokumentovanje
revizijskih dokaza. Oditor, 6(2), 77-90. https://doi.org/10.5937/0ditor2002077M
[in English: Milojevic, 1., Mihajlovic, M., Pantic, N., (2020), Collection and
documentation of audit evidence, Oditor, 6(2), 77-90].

Omid Faraji, Fakhroddin MohammadRezaei, Hassan Yazdifar, Kamran Ahmed &
Yaser Najafi Gadikelaei (2022) Audit Qualification Paragraphs and Audit Report

Lag: Evidence from Iran, Spanish Journal of Finance and Accounting | Revista
Espanola de Financiacion y Contabilidad, DOI: 10.1080/02102412.2022.2086731

Panti¢, N., Cvijanovi¢, D., & Imamovi¢, N. (2021). Economic analysis of the factors
influencing the supply and demand of raspberry. Ekonomika poljoprivrede, 68(4),
1077-1087. https://doi.org/10.5937/ekoPolj2104077P

Patrick Velte and Jakob Issa (2019). The impact of key audit matter (KAM)
disclosure in audit reports on stakeholders’ reactions: a literature review. Problems
and Perspectives in Management, 17(3),323-341.d0i:10.21511/ppm.17(3).2019.26
Pavlovi¢, M. M., Popovi¢, J., & Turnjanin, D. (2021). Razvoj malih i srednjih
preduzeca u Srbiji. Oditor, 7(2), 47-64. https://doi.org/10.5937/Oditor2102047P
[in English: Pavlovic, M. M., Popovic, J., & Turnjanin, D. (2021)., Development
of small and medium enterprises in Serbia, Oditor, 7(2), 47-64.]

Pierangelo Rosati, Fabian Gogolin & Theo Lynn (2022) Cyber - Security
Incidents and Audit Quality, FEuropean Accounting Review, 31:3, 701-
728, DOI: 10.1080/09638180.2020.1856162

Plebankiewicz, E., Juszczyk, M., & Malara, J. (2015). Estimation of task completion
times with the use of the PERT method on the example of a real construction
project. Archives of Civil Engineering, (3). DOI:10.1515/ace-2015-0024
Pleguezuelo, R. H., Pérez, J. G., & Rambaud, S. C. (2003). A note on the
reasonableness of PERT hypotheses. Operations Research Letters, 31(1), 60-62.
https://doi.org/10.1016/S0167-6377(02)00151-7

Shimin Chen, Bingbing Hu, Donghui Wu & Ziye Zhao (2020) When Auditors

Say ‘No,” Does the Market Listen?, European Accounting Review, 29:2, 263-
305, DOI: 10.1080/09638180.2019.1597746

1136 http://ea.bg.ac.rs



Economics of Agriculture, Year 69, No. 4, 2022, (pp. 1125-1137), Belgrade

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

Shipley, M. F., de Korvin, A., & Omer, K. (1997). BIFPET methodology versus
PERT in project management: fuzzy probability instead of the beta distribution.
Journal of Engineering and Technology management, 14(1), 49-65. https://doi.
org/10.1016/S0923-4748(97)00001-5

Soltani, B. (2002). Timeliness of corporate and audit reports: Some empirical
evidence in the French context. The International Journal of Accounting, 37(2),
215-246. https://doi.org/10.1016/S0020-7063(02)00152-8

Staletovi¢, M., Koji¢, N., Milaci¢, S., & Daji¢, M. (2021). Importance of
sustainable human resources management on the example of trade companies in
Krusevac. Oditor, 7(2), 107-119. https://doi.org/10.5937/Oditor2102107S

Stosi¢, B., ISljamovié, S., Mihi¢, M. (2013) Improvement of Innovation Project Risk
Identification by Applying RBS Method. Metalurgia International, vol. 18, no. 2

Sultana, N., Singh, H., & Van der Zahn, J. L. M. (2015). Audit committee
characteristics and audit report lag. International Journal of Auditing, 19(2), 72-
87. https://doi.org/10.1016/j.sbspro.2012.09.229

Tepavcevié, J., Vukosav, S., & Bradi¢, M. (2021). The impact of demographic factors
on work-family conflict and turnover intentions in the hotel industry. Menadzment
u hotelijerstvu i turizmu, 9(2), 25-36. https://doi.org/10.5937/menhottur2102025T
Toljaga-Nikoli¢, D. V., Petrovi¢, D. C., Suknovié, M. M., & Mihi¢, M. M. (2014).
Primena fuzzy PERT metode u projektnom planiranju. Tehnika, 69(4), 679-686.
https://doi.org/10.5937/tehnikal1404679T [in English: Toljaga-Nikolic, D. V.,
Petrovic, D. C., Suknovic, M. M., & Mihic, M. M. (2014). Application of fuzzy
pert method in project planning, Tehnika, 69(4), 679-686.]

Weld, S. “Toward Computer Simulation”-PERT methods, Wiley and Sons, New
York, 1976.

Zhu, Z., & Heady, R. B. (1994). A simplified method of evaluating PERT/CPM
network parameters. [EEE transactions on Engineering Management, 41(4), 426-
430. DOI: 10.1109/17.364568

Zivkovié, A., Panti¢, N., & Rosi¢, M. (2019). Fiscal sustainability of the
macroeconomic system of European Union members. Oditor, 5(2), 32-41. https://
doi.org/10.5937/0Oditor1902033Z

http://ea.bg.ac.rs 1137



