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Abstrпcf: 7Ћlг  paper will consider (he key fеовитеѕ  ojsuccessful feaders, ат  wefl as 

the тотг  imporrant jactor5 affecting the jorma7ion ој(eadership abiliries and skills. Gn- 

pмving (eadership capnbililies is one of the тотг  imporinnt jactors that сопггihгде  to 

increasing гhе  cnmpetitive advantage ојcompanies. The guestioп  ojUre extent го  which 

(eadership спл  be learnf and improved, and in which a тап  with cerfain qualities is born, 

is one ојгИе  тотг  contmvгrsial issггes ojleadership. 7п  this conгext, we will write about 

the personaf chпrncteristies ojlhe general type, and those rrlated to the conreN of the . 

enviroпmeпr, cognitive and тепtај  clгaracteristгcs, ат  we1l as the тотг  signhcant sources 

оЈlendership capпbilities related га  personal predгsposiгion, jami(у  background. едиса- 

rian, work erperience and гraiпing. 

KcyworЛs: lender, leaderslгip skills, organizaгion, management 

1. iитRоnистiои 	 . 
The cnhancement of leadership capabilities bclongs to the key factors contпbut- 

ng to the improvement of competitive advantage, influencing board effective= 
ness and influences the total performances of an enterprise (BabiC, NikoliC & 
Eric, 2011).1t is one of the reasons why leadership belongs to the most frequently 
researched phenomena of an organization and management (Janicijevic, 2008). 
Yet, eveo though severaj decades have been dedicated to researching the phe- 
потепол  of laadership, sti11 there are numerous controversі cs in this fie1d, while 

simultaneously опе  of the biggest ones is connccted with the question: to what 

extent сап  we lеагп  how to develop leadership capabilities and skills during our 
lives, and to what extent are they the result о£potentials generated by опе's being 

born or in the early years of опе 's development? The answer to this question is 
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Abstract: Despite not-so-small пит6еr of сгіtјсјѕт  seпt to its theoretical backgrouлd 
basis, ond sometimes disappointing resutls of empirical testing, market-based beto is 

гддау  тоге  lhап  дотiпапl measure ојrisk. This metric is used rn procedures ојCapital 
Budgetrng at both thefгrm and the division level, jor the company vа!ггагiоп  in M&A апд  
other re5tructuring acttvilie5, for settiпg the tarгJjs for regulated топоро!у, for а5:°ess- 
ment of company performances, etc. Such usage is oflen very arbitrary апд  uпselecrive, 

етресга lty iп  рrасггсе  ojSerbian companies. !п  the paper we will consider the possible 
accamtгпg-based measures ofrisk iп  the role ojsubstituгe jor the market beta. 

Keywords: syslematic risk beta, accouпting-based measures of risk, leverage 

1. 1NTRODUCTION 

From its inceptioп  to the present an accounting (and financial reports produced 
[here from) has been expected to provide investors with reliable infotmation 
about the returns of companies. Dгspite much criticism relating to a гоот  left for 
earnings management, practice of "creative accountiпg", even to large frauds in 
financial reporting, we can say that the accounting theory and practice managed, 
тоге  от  1ess, seems to meet this expectation. Accounting has produced many 
return indicators such as EBIT, Net Income, ROE, ROA, ROIC and others. A bit 
absurd, it has been never required from accouпting to provide explicit measures 
of risk, although iC has been always known that, in additioп  to return, the risk is 
another equally important dimensioп  of the overall wealth of the company and 
iпvestors.   

Since the advent of the Capital Asset Pricing Modei - САРМ  (Sharpe 1964, etc.) 
financial theory used for purposes of risk measurement beta coefficient, (З. This 
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