
SOCIAL DEMOCRATS 

OF MONTENEGRO (SD)

In their summary report on revenues and expenses, i.e. their individual revenues report 
for 2021, Social Democrats stated a revenue of 858 euros related to the so-called ‘other 
revenues’. That revenue is not shown in the Income Statement in the section other 
revenues, thus, there is a discrepancy in that amount between the reports. It is unclear 
whether it is just an oversight or something else.
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CASE STUDY

Discrepancies in reporting 

of revenue data for 2021

Photo 1: Excerpt from the summary report on revenues and expenses of the SD for 2021
Source: Consolidated statement of the SD for 2021
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Photo 2: Overview of other revenues in SD’s individual report for 2021
Source: Consolidated statement of the SD for 2021

Photo 3: Overview of the SD's Income Statement for 2021
Source: Consolidated statement of the SD for 2021



Photo 4: 
Excerpt from the summary report 

on revenues and expenses of SD for 2022
Source: Consolidated statement

of the SD for 2022

In 2022, SD again fails to 
include other revenues in the 

Income Statement for 2022, 
despite the fact that they are 
shown in the summary report 
on revenues. That is why 
there is a difference between 
the displayed data of almost 
17 thousand euros. [1]
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CASE STUDY

Discrepancies in reporting 
of revenue data for 2022

Photo 5: Overview of the SD's 
Income Statement for 2022
Source: Consolidated statement 
of the SD for 2022

[1] The exact amount is 16,832 euros.



In the consolidated statement of the Social Democrats of Montenegro for 2023, 
there is once again a peculiar situation with other revenues. Namely, these revenues 
were shown in the summary report in the amount of 19,662 euros. In the individual 
report, these revenues are presented in the amount of 451.14 euros, the same as 
presented in the Income Statement of this party for 2023.
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CASE STUDY

Discrepancies in reporting 
of revenue data for 2023

Photo 6: Excerpt from the summary report on revenues and expenses of the SD for 2023
Source: Consolidated statement of the SD for 2023
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Photo 7: Overview of other revenues in the individual SD's report for 2023
Source: Consolidated statement of the SD for 2023

Photo 8: Overview of the SD’s Income Statement for 2023
Source: Consolidated statement of the SD for 2023



In the summary report of the Social Democrats for 2024, revenues from legal entities 
for funding the election campaign are shown, amounting to 20,000 euros, and they are 
also listed in the individual report. In the Income Statement, these revenues are shown 
as part of other operating revenues.

However, other operating revenues in 2024 are presented differently in all three 
available reports, which creates confusion. In the summary report, they amount to 
31,692 euros, in the individual report they are 21,317 euros, while in the Income 
Statement, they amount to 51,692 euros.
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CASE STUDY

Discrepancies in reporting 
of revenue data for 2024

Photo 9: Overview of revenues from legal entities in the SD’s individual report for 2024
Source: Consolidated statement of the SD for 2024

Photo 10: 
Excerpt from the summary report on 
revenues and expenses of SD for 2024
Source: Consolidated statement 
of the SD for 2024
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Photo 11: Overview of other revenues in the individual report of the SD for 2024
Source: Consolidated statement of the SD for 2024

Photo 12: Overview of the SD's Income Statement for 2024
Source: Consolidated statement of the SD for 2024



After deducting depreciation, expenses shown in SD's Income Statement for 2021 
differ by more than 48 thousand euros compared to the expenses shown in the 
summary report. Namely, total expenses shown in the Income Statement are 375,560 
euros, depreciation is 20,187 euros, while in the summary report, expenses of 404,221 
euros are stated.
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CASE STUDY

Discrepancies 
in the expenses data in 2021

Photo 13: Excerpt from the Income Statement, Consolidated Statement of the SD for 2021
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Photo 14: SD’s summary report on revenues and expenses for 2021
Source: Consolidated Statement of the SD for 2021



In the summary report for 2022, overhead expenses are not mentioned, while in the 
individual tables, on the basis of which the report is compiled, they amount to 184,826 
euros.
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CASE STUDY

Discrepancies 
in the expenses data in 2022

Photo 15: SD's summary report on revenues and expenses for 2022
Source: Consolidated Statement of the SD for 2022
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Photo 16: Overview of overhead expenses in the SD’s individual report for 2022
Source: Consolidated Statement of the SD for 2022

The discrepancies between the individual and summary reports in 2022 also appear in 
other expenses of regular activities, which are listed in the summary report in the 
amount of 255,599 euros, and only 2,168 euros in the individual report.

Photo 17: Overview of other expenses in the SD's individual report for 2022
Source: Consolidated Statement of the SD for 2022



In 2023, there are discrepancies in the reported expenses in the summary and 
individual reports for the following groups of expenses:

rent,
overhead expenses,
expenses of procurement and maintenance of equipment and movable assets,
salaries and other allowance and
other expenses.
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CASE STUDY

Discrepancies 
in the expenses data in 2023

Photo 18: Overview of rental expenses in the summary report on SD's expenses for 2023
Source: Consolidated Statement of the SD for 2023
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Photo 19: Overview of the expenses of renting business premises in the SD's individual report for 2023
Source: Consolidated Statement of the SD for 2023

In the summary report, the rental expenses are shown in the amount of 38,872 euros, 
while in the individual report, these expenses amount to 57,787 euros.

Photo 20: Overview of overhead expenses in the SD's individual report for 2023
Source: Consolidated Statement of the SD for 2023

Overhead expenses were not reported in the summary report, while in the individual 
report, they amount to 114,709 euros.
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Photo 21: Overview of the expenses of procurement and maintenance of movable assets
in the SD's individual report for 2023; Source: Consolidated Statement of the SD for 2023

The expenses of procurement and maintenance of equipment and movable assets in 
the summary report are 12,126 euros, and only 3,590 euros in the individual report.

Photo 22: Overview based on the payment of salaries and other allowance in the SD’s individual report for 2023
Source: Consolidated Statement of the SD for 2023

In the summary report on revenues and expenses, the expenses of salaries and other 
allowance are shown in the amount of 196,124 euros, and 166,269 euros in the individual 
report.

A huge discrepancy between the individual and summary reports in 2023 appears in 
the item other expenses of regular operations. In the summary report, these expenses 
amount to 186,769 euros, while in the individual report, only 5,041 euros is stated.

Photo 23: Overview of other expenses in the SD's individual report for 2023
Source: Consolidated Statement of the SD for 2023



We noticed major discrepancies in the overview of expenses within the consolidated 
statement for 2024 in reporting of overhead expenses, expenses for financing the 
election campaign, salaries and other allowance, as well as other expenses of regular 
operations.

In the summary report of SD on revenues and expenses for 2024, overhead expenses are 
not shown at all, while in the individual report, these expenses amount to 177,974 euros.
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CASE STUDY

Discrepancies
in the expenses data in 2024

Photo 24: Overview of overhead expenses in the summary report on SD's expenses for 2024
Source: Consolidated Statement of the SD for 2024



16

Photo 25: Overview of overhead expenses in the individual report on SD's expenses for 2024
Source: Consolidated Statement of the SD for 2024

The expenses of the election campaign funding are not shown in the summary report, 
while in the individual report, they are listed in the amount of as much as 74,275 euros.

Photo 26: Overview of the expenses of financing the election campaign in the individual report on SD's expenses for 2024
Source: Consolidated Statement of the SD for 2024

In the summary report, the expenses of salaries and other allowance amount to 
237,063 euros, while in the individual report, they amount to 184,444 euros.

Photo 27: Overview of expenses based on the payment of salaries and other allowance
in the individual report on SD's expenses for 2024; Source: Consolidated Statement of the SD for 2024
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Photo 28: Overview of other expenses in the SD's individual report for 2024
Source: Consolidated Statement of the SD for 2024

Other expenses of regular operations are shown in the summary report on revenues 
and expenses in the amount of 262,017 euros, while in the individual report, these 
expenses are not shown at all.




