
NEW SERB

DEMOCRACY (NSD)

In financial statements of NSD, there is not enough information about the 
origin of a total of 420 thousand euros of revenues for three years. The 
sources, purposes and details of these revenues are unknown, which 
indicates the possibility of manipulation or at least serious failures in 
ensuring the transparency of financial operations of this party. This 
practice significantly complicates public control and monitoring of the 
legality of funding of the political entity. 
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CASE STUDY

Non-transparency in reporting

other revenues

NSD's other revenues in 2023 and 2024 include two court enforcements totalling nearly 
330 thousand euros from 2023 and 2024, but it is not known from whom or on what 
basis.

The revenues from, as stated, "balance reconciliation" of over 45 thousand euros are 
shown in the consolidated financial statements for 2023. It is also unclear which 
supplier is in question and on what basis this was done.

Photo 1: Table of other NSD's revenues for 2023
Source: NSD's consolidated financial statement for 2023, Data on revenues of the political entity



In addition, in 2021, within other revenues, it was stated that 44 thousand euros were 
received "according to the signed protocol", but it is not known with whom and in 
connection with what.
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Photo 3: Table of other NSD's revenues for 2021
Source: NSD's consolidated financial statement for 2021, Data on revenues of the political entity

Photo 2: Table of other NSD's revenues for 2024
Source: NSD's consolidated financial statement for 2023, Data on revenues of the political entity



In the Income Statement, 
which is part of the 
consolidated statement 
for 2021, total revenues of 
this political entity are 
shown in the amount of 
724,428.00 euros, and this 
amount is 7,393.37 euros 
less than the total 
amount of revenues 
shown in the summary 
report of this party, as well 
as in the individual 
revenues reports. It is 
unclear why the New Serb 
Democracy (NSD) did not 
report total revenues in 
the amount of 731,821.37 
euro.
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CASE STUDY

Discrepancies in reported revenues
in the consolidated statements

for 2021

Photo 4: Operating revenues reported in the Income Statement of NSD for 2021
Source: Consolidated financial statement

Photo 5: Operating revenues reported 
in the NSD's summary report for 2021
Source: Consolidated financial 
statement



In the Income Statement, 
which is part of the 
consolidated statement 
for 2024, total revenues of 
this political entity are 
shown in the amount of 
1,454,480 euros, and that 
amount is 5,000.81 euros 
less than the total 
amount shown in the 
summary report of this 
party, as well as in the 
individual revenues 
reports. It is unclear why 
the New Serb Democracy 
(NSD) did not report the 
total revenues in the 
amount of 1,459,480.81 
euros.
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CASE STUDY

Discrepancies in reported revenues
in the consolidated statements

for 2024

Photo 6: Operating revenues reported in the Income Statement of the NSD for 2024
Source: Consolidated financial statement

Photo 7: Operating revenues reported 
in the NSD's summary report for 2024
Source: Consolidated financial 
statement



In the Income Statement, which is part of the consolidated statement for 2022, other 
revenues in the amount of 10,098.00 euros are shown. The same amount is shown in 
the summary report on the revenues and expenses of the party, while the amount of 
9,898.02 euros is shown in the individual report. It is unclear why this difference 
occurs, whether it is merely a calculation error or something else.
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CASE STUDY

Discrepancies in the so-called 
other revenues reported 

in the consolidated statements for 2022

Photo 8: Other revenues reported in the individual Income Statement of NSD for 2022
Source: Consolidated financial statement

Photo 9: 
Other revenues reported in the 

summary report of NSD for 2022
Source: Consolidated financial 

statement



Photo 10: Other operating revenues reported in the Income Statement of the NSD for 2022
Source: Consolidated financial statement
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Analysing the consolidated statements for all four years (2021-2024), we noticed 
significant discrepancies between the total expenses shown in the Income Statement 
of the NSD political entity in relation to the individual and summary reports that are 
also part of the consolidated statement. Individual reports show separately reported 
expenses that make up the summary report and should, as a rule, be the basis for 
preparing the Income Statement in which all expenses are summarised, therefore, it is 
unclear why these significant discrepancies appear in the Income Statement. Below, 
we will separate the Income Statement and summary reports for each year.
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CASE STUDY

Discrepancies in reported total expenses
in consolidated statements
for all four analysed years

Photo 11: Income statement for 2021
which shows total expenses of the NSD

Source: Consolidated financial statement of the NSD for 2021

[1] The exact amount of depreciation shown in the Income Statement for 2021 is 19,110.00 euros.

Total expenses for 2021 are 
shown in the Income 
Statement in the amount of 
686,746.00 euros, and when 
depreciation [1] is deducted, 
they are lower by 33,366.89 
euros compared to the total 
expenses shown in the 

summary report for the 
same period.



Photo 12: Expenses shown in the NSD's summary report for 2021
Source: Consolidated financial statement
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Total expenses for 2022
shown in the Income 
Statement are reported in 
the amount of 934,796.00 
euros, and when 
depreciation [2] is 
deducted, they are lower by 
46,877.10 euros compared 
to the total expenses 

shown in the summary 
report for the same period.

[2] The exact amount of depreciation is 20,046.00 euros.

Photo 13: Income statement for 2022 
in which total expenses of the NSD are shown

Source: Consolidated financial statement of the NSD for 2022



Photo 14: Expenses shown in the summary report of the NSD for 2022
Source: Consolidated financial statement
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Total expenses for 2023 
are shown in the Income 
Statement in the total 
amount of 1,413,271.00 
euros, and when 
depreciation [3] is 
deducted, they are lower by 
112,092.32 euros compared 
to the total expenses 

shown in the summary 
report for the same period.

[3] The exact amount of depreciation is 22,999.00 euros.

Photo 15: Income Statement for 2023
which shows total expenses of the NSD

Source: Consolidated financial statement of NSD for 2023



Photo 16: Expenses shown in the NSD's summary report for 2023
Source: Consolidated financial statement
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Total expenses for 2024 
are shown in the Income 
Statement in the amount of 
1,285,888.00 euros and 
when depreciation [4] is 
deducted, they are lower by 
272,459.69 euros compared 
to the total expenses 
shown in the summary 

report for the same period.

[4] The exact amount of depreciation is 18,624.00 euros.

Photo 17: Income Statement for 2024
which shows the total expenses of the NSD

Source: Consolidated financial statement for 2024



Photo 18: Expenses shown in the NSD's summary report for 2024
Source: Consolidated financial statement
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