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Abstract

Contemporary business on the market is characterized by numerous challenges
that at the same time represent business opportunities for entrepreneurs. Identified
opportunities must be elaborated within the framework of a business plan. The
business plan is an instrument of the planning process that should indicate the
possibilities, potential, and limitations of the realization of a business idea. The
aim of the paper is to determine the contribution of the business plan to the success
of the company, to state the advantages and disadvantages of its preparation, and
to describe in detail the structure of the business plan. It can be concluded that a
business plan directs an entrepreneur in business, but in today s turbulent conditions,
it is difficult to define a precise plan. It is recommended to create a business plan by
key points while leaving the detailed elaboration of the plan for later.
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BU3HHUC IVIAH KAO ITIOAPIIKA OAPKHBOM PA3BOJY
HNPEAY3ETHUKA

Ancmpaxm

Caspemeno nocnosarse Ha mpiCUWmy Kapaxmepuuty OpojHu u3a3oeu Koje uc-
MospemMero npedCcmasbajy nocioHe npuiuke 3a npedyzemuuxe. Youene npunuxe
mopajy bumu paspaliene y oxkeupuma odusnuc niana. busnuc nnan npedcmasma
UHCIMPYMEHM npoyeca NIaHUparsa Koju mpeba 0a ykasice Ha Mo2yRHocmu, nomeH-
yujan u oepanuyerba peanusayuje nocioste udeje. L{um paoa jecme oa ymepou
00NPUHOC OUBHUC NIAHA NOCNI08ARY npedyzelia, ucKaxice npeOHOCmuU U HedoCmanm-
Ke Pe206e uzpae u 0emasmsHo onuuie cmpykmypy ousnuc naana. Mooice ce 3axmy-
yumu 0a OU3HUC NIAH YCMePasa npeoy3emHuKd y nocioeary, aiu y OaHaAurUM
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MypoOyIeHMHUM YCL08UMA MEWKO je depunucamu npeyuzan naian. Ipenopyuyje ce
u3paoa OUHUC NAAHA NO KABYYHUM MA4Kamd, 00K ce 0emasHuje niawn paspalyje
KacHuje.

Kuwyune peuu: 6usnuc niam, npedy3emHux, 00pucu8o npedy3emHuumaeo, nid-
HUparbe

Introduction

Entrepreneurship is a dynamic and complex process that involves undertaking a
series of activities and using identified opportunities in order to create new entrepreneurial
ventures (Wei et al., 2018). Contemporary business of entrepreneurs is characterized
by changes in the market, great competition, and increasingly demanding customers
(Boskov, 2016). Such changes become a source of new business opportunities. In order to
reduce uncertainty and make the right use of perceived business opportunities, business
planning is increasingly becoming the focus of entrepreneurs. Business planning is a
key instrument in the process of generating new ideas and a necessary prerequisite for
starting an entrepreneurial venture and its realization (Boskov, 2016; Wei et al., 2018).

The number and availability of business plan trainings indicate a country’s efforts
to attract entrepreneurs with good business ideas (McKenzie & Sansone, 2019). With the
help of a business plan, the investor’s strength, opportunities and financing potential are
assessed (Watson & McGowan, 2019). The information provided by the business plan
is of crucial importance in the decision-making process and deciding whether to invest
in the venture or not (Watson & McGowan, 2019). A properly prepared business plan
is a way of teaching and learning an entrepreneur, and accordingly, it is a valuable tool
in acquiring the competencies needed for entrepreneurship (Souto & Rodriguez-Lopez,
2021). As part of the business plan, the entrepreneur provides an overview of potential
business ventures, presents market opportunities through previously conducted research,
describes products/services, offers marketing and sales plans, and provides financial
projections of planned activities (Watson & McGowan, 2019).

Newly founded companies face different difficulties (Bajramovi¢ & Ahmatovié,
2012b). Research shows that 15% of new businesses fail in the first year, 13.5% in the
second year, and 11.2% in the third year, while after 10 years a fifth of entrepreneurs
remain in business (19.6%) (Bajramovi¢ & Ahmatovi¢, 2012b). Empirically, the literature
has not yet confirmed whether the cause of such results is an insufficient commitment
to planning, specifically defining and developing a business plan in detail. Second,
the problem of entrepreneurship in Serbia is the lack of practice in creating business
plans, except when external stakeholders (banks, investors) require it (Bajramovi¢ &
Ahmatovi¢, 2012a). As stated by the authors Wei et al. (2018), and according to the
data from the Chinese Panel Study of Entrepreneurial Dynamics (CPSED), 62% of
entrepreneurs define a business plan. Third, the authors IvaniSevi¢ et al. (2013) state that
managers must be especially committed to planning since the practice has shown that
failures in business planning have created major difficulties in business. The creation of
unrealistic business plans is most often due to the lack of expertise of the entrepreneur
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and the entrepreneurial team, which can be overcome by hiring experts (Bajramovi¢ &
Ahmatovi¢, 2012a).

Based on the above, the aim of the paper is to determine the contribution of the
business plan to the success of the company based on the review of the existing literature,
to state the advantages and disadvantages of its preparation and to describe the structure
of the business plan in detail. In addition to the introduction and conclusion, the paper
contains four parts. The first part describes the importance of entrepreneur education
for spotting business opportunities and management of the company. In the second part,
the business plan and its role in business are described, along with the purpose of its
compilation and the users of the business plan. The third part confronts the arguments
“FOR” and “AGAINST” writing a business plan, while the fourth part shows the
structure of the business plan.

1. Entrepreneurship education

Entrepreneurial learning is amajorissue in the academic literature due to the growing
interest in entrepreneurship programs and courses aimed at stimulating entrepreneurial
activities and opening new businesses, identifying, developing, and exploiting business
opportunities (Souto & Rodriguez-Lopez, 2021). There are divided opinions in the
literature about how different approaches to entrepreneurial education affect the success
of an entrepreneurial venture. Lyu et al. (2021) believe that entrepreneurship education
at the university level, which focuses on the creation of entrepreneurial ventures, is
proven to contribute to future economic development. On the other hand, short courses
and programs on entrepreneurship contribute to the acquisition of business plan writing
skills, while they are not suitable enough for the actual establishment and management
of'a company (Watson & McGowan, 2019).

Interest in entrepreneurship education and courses offered by a higher education
institution is influenced by the mainstream culture in a country (Lyu et al., 2021). Such
activities are very often promoted by the state, taking into account the dominance of
entrepreneurial activities, both in developing countries and emerging countries. The
content of entrepreneurship education is often based on topics such as entrepreneurial
traits, personality characteristics, economic success, entrepreneurial awareness, and
mindset (Lyu et al., 2021). The skills of writing and developing a business plan are also
part of the entrepreneurship education curriculum (Lyu et al., 2021).

The outcome of entrepreneurship education is the development of awareness and
skills among entrepreneurs on how to recognize a business opportunity and see a chance
where others do not; identify the opportunities, strengths, weaknesses, and dangers of an
entrepreneurial venture; manage business assets and human resources; constantly work
on business differentiation and development of innovative products and services. On the
other hand, the identification of entrepreneurs and firms with high growth potential is
also of interest to researchers in an effort to identify key traits of successful entrepreneurs
(McKenzie & Sansone, 2019) and examples of good business practices.

Despite numerous and successfully implemented courses in the field of
entrepreneurship, the literature indicates a lack of consensus regarding the definition of
entrepreneurship education, course content, and the most effective way of harmonizing
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theory and practice (Lyu et al., 2021). In addition, the goals of entrepreneurship education
within different university settings are additionally influenced by the social, cultural
and political context (Lyu et al., 2021). Bearing in mind the above, it can be concluded
that entrepreneurial activity is a rather complex undertaking that depends on numerous
factors, which should be included in the framework of entrepreneurship education. One
of the key tools for establishing entrepreneurial ideas on a good basis is the business
plan.

2. Business plan as part of the entrepreneur’s
planning activities

The task of planning activities is to define business goals and plans for their
successful implementation. This is the initial stage in the business of all companies and
requires a special kind of commitment since it can affect the use of perceived business
opportunities (Krsti¢ et al., 2014; Wei et al., 2018). An important part of an entrepreneur’s
planning is the business plan, which belongs to the group of one-time decisions that are
made in situations of solving problems of a non-repetitive nature (Puricin et al., 2012).
Writing a business plan is seen as the only activity within the planning phase that is
directly correlated with the company’s performance (Welter et al., 2021).

Transition, privatization, and the financial crisis were key factors in the development
of entrepreneurship and imposed the need to create a business plan due to the arrival of
foreign financial institutions and the inflow of foreign direct investments (Bajramovié
& Ahmatovié¢, 2012a). A business plan can be defined as a document that describes the
state and expected future of a company (Watson & McGowan, 2019). The logic behind
the creation of a business plan is to predict the future of a new venture through market
analysis and research, forecasting, and strategy in order to reduce uncertainty (Watson
& McGowan, 2019). Therefore, through the business plan, the entrepreneur thoroughly
researches the market and evaluates the possibilities of profitable use of capital (Boskov,
2016). In the business plan, the entrepreneurial venture is described in detail, the
economic and financial dimensions are evaluated in order to assess the feasibility and
profitability of the business (Bajramovi¢ & Ahmatovi¢, 2012a). It should also be noted
that defining such a plan does not guarantee success, but it can increase the probability
of success through reliable, comprehensible, and true information that projects business
activities (Boskov, 2016).

A business plan is created in two situations: the establishment of a new company
and the development of an existing company (Bajramovi¢ & Ahmatovi¢, 2012b). In the
case of establishing a company, a potential entrepreneur develops an idea and looks at
the realistic possibilities of its realization, the necessary funds, and this document applies
to subsidized funds. In the case of the development of an existing company, a business
plan is created in order to analyse the market position of the company, the possibility of
improving the existing assortment or introducing new products, assessing the profitability
of the new production program, in order to obtain funds from financial institutions,
funds, investors and business partners (BoSkov, 2016). It can be concluded that defining
a business plan brings external and internal benefits. From an external perspective, the
business plan gives investors an overview of the entrepreneur’s possibilities and a plan
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for the realization of the perceived business opportunity (Jones & Penaluna, 2013). From
an internal perspective, the entrepreneur has developed a road map that he follows while
performing business activities (Jones & Penaluna, 2013).

A realistic business plan is increasingly becoming a necessity for entrepreneurs for
successful long-term business, the purpose of which will not only be to obtain financial
resources but will also be used for their own needs and control of business activities
(Bajramovi¢ & Ahmatovi¢, 2012a). By developing a business plan, the possibilities
of the company in the current market are reviewed in detail (Hormozi et al., 2002).
In addition, research shows that the use of a business plan improves the growth and
profitability of a firm (Eschker et al., 2017). Authors Schiraldi & Silva (2012) state that
business plans are important for the following reasons:

» The plan can help the entrepreneur to perfect and improve his concept;

* Determine if the concept/business model is worth pursuing;

» Improve chances of success;

» Continue business according to the defined plan.

The purpose of the business plan is twofold: it helps the company in collecting
the necessary financial resources (1), and facilitates the management of the growth
and development of the company (2) (Bajramovi¢ & Ahmatovi¢, 2012b). According to
the defined purposes of the business plan, its users can be grouped: external users and
internal users (Figure 1). Business plans are primarily used for external stakeholders
in order to finance business ventures (Bajramovi¢ & Ahmatovi¢, 2012a; Schiraldi
& Silva, 2012; Eschker et al., 2017) which include banks, financial institutions, and
venture capitalists. (Wei et al., 2018). The internal users of the business plan include
entrepreneurs, the entrepreneurial team, and employees. According to Hormozi et al.
(2002) these users include new business owners, existing business owners who need
financing for expansion, and any business owner who wants to increase the success of
their business.

Figure 1: External and internal users of the business plan

Users of the
business plan
External Internal
users users
Financial institutions Entrepreneur,
and investors entrepreneurial team

and employees

Source: Authors
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Bearing in mind the number and variety of business plan users, it would be useful
to include stakeholders in the process of creating a business plan in order to check its
value (Omerbegovi¢-Bijelovi¢, 2006). Research shows that drawing up a business plan
has a positive effect on the establishment of a new business venture (Wei et al., 2018),
which means that the creation of this plan requires the provision of appropriate resources,
primarily humans, who have the appropriate knowledge, abilities, and experience in
writing such plans.

3. Business plan: “FOR” and “AGAINST”

The key dilemma faced by entrepreneurs is whether to write a detailed business
plan or just “storm the castle” (Watson & McGowan, 2019). Creating a business plan
is often presented as the ideal outcome of the planning process before creating a new
entrepreneurial venture in practice (Watson & McGowan, 2019). However, there is also
a different opinion. Focusing on creating a business plan, an entrepreneur often neglects
other aspects of business that are much more important. Therefore, you cannot write a
business plan if you have not previously secured customers for your product/service
(Coulter, 2010), provided free financial resources and the technology for creating a new
product. Therefore, it is recommended to only draft a business plan (Coulter, 2010),
with the specification and elaboration of key elements, while the detailed elaboration of
this plan can be carried out by entrepreneurs in the course of business when they have
insight into a larger number of factors and activities that directly and indirectly affect
the business. In the literature, you can also find arguments “FOR” and “AGAINST” the
detailed creation of a business plan before starting a business.

The advantages of creating a business plan for an entrepreneur can be identified
and summarized as follows: a business plan affects performance improvement; enables
comparison with achievements and thus represents a standard of control; represents a
data structure on the basis of which the success of managerial activities can be measured;
it is a means of harmonizing the goals of interest groups and a means of education for
all employees (Puricin et al., 2012). Also, the creation of a business plan has a positive
effect on the development of the enterprise, its progress, and the achievement of defined
goals (Watson & McGowan, 2019). On the other hand, advocates of business planning
believe that the detailed elaboration of the plan contributes to the efficient allocation of
resources (Wei et al., 2018).

Some authors also mention the disadvantages of detailed elaboration of the
business plan. Jones & Penaluna (2013) believe that outside the scientific boundaries,
the business plan increasingly loses its credibility. The business plan’s fictional nature
as a record about an opportunity that is rarely fully understood means that any rigid
adherence to it would inevitably result in the wrong outcome. This is perhaps the
biggest critique of it (Jones & Penaluna, 2013). Eschker et al. (2017) even come to
the conclusion that using a business plan did not help businesses succeed. Watson &
McGowan (2019) also agree with this conclusion, considering that the business plan has
limited opportunities to influence the performance, profitability, and persistence of newly
founded entrepreneurial ventures. McKenzie & Sansone (2019) come to similar results
because they conclude that the results from the business plan are not correlated with the
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survival, employment, sales, and profit of the company. In addition, the business plan
is not precise enough when it comes to predicting the return on investment in younger
firms (Eschker et al., 2017). Another challenge faced by business plan creators is the
high confidence that students have when it comes to developing business ideas (Jones
& Penaluna, 2013). Attending training and courses in entrepreneurship is not enough to
create a reliable business plan. The key thing in creating a business plan is the experience
of (potential) entrepreneurs, which students in most cases do not have. Third, creating a
business plan requires a lot of time, which can limit the flexibility of new ventures, delay
the time to enter the market (Wei et al., 2018), and delay the action of entrepreneurs
(Watson & McGowan, 2019). Such situations lead to some business opportunities being
missed on the market (Wei et al., 2018), which will benefit competitors.

Despite the increasing criticism of the creation of a business plan, significant
resources are still spent on its promotion within the framework of providing support
in education and starting a business (Watson & McGowan, 2019). Considering the
importance of planning in the process of managing entrepreneurial ventures, the creation
of a business plan cannot be completely ignored. A certain type of plan must exist, in
order to look at the idea and evaluate the possibilities of its realization because it is
better to “make mistakes on paper than on the market”. The level of development of the
business plan will depend solely on the business idea, the experience of the entrepreneur,
available resources, and the current business situation in the market.

4. Content and form of the business plan

The utility value of a business plan primarily depends on its content, i.e. on
information on how to develop a business idea. The form of a business plan is usually
similar for all companies - it contains similar sections and follows an established form,
but the length of the plan depends on the type of company (Hormozi et al., 2002). The
form of the business plan differs depending on whom it is intended for (Bajramovi¢ &
Ahmatovi¢, 2012b). For internal needs, entrepreneurs can choose the form and content
themselves, while in the case of drawing up a business plan for the needs of external
stakeholders, it is necessary to adhere to certain standards (Bajramovi¢ & Ahmatovié,
2012b).

The creation of a business plan is based on the use of appropriate resources
(human, material, intangible) and appropriate information (primary and secondary). That
is why it is especially important to respect the principle of truthfulness (Boskov, 2016)
in order to use resources and information to their full potential. It is concluded that the
first and most important step in the process of defining a business plan is to harmonize
the capabilities and strengths of the entrepreneur with the needs of internal and external
users (Stankov et al., 2016). In addition to numerous material and financial resources,
the process of reviewing and evaluating the possibilities of business ventures and ideas
requires, above all, a high-quality entrepreneurial team (Stankov et al., 2016). The time
frame for which a business plan is created is usually one year, with the fact that it can be
updated on a quarterly and monthly basis (Puricin et al., 2012).

A business plan consists of a formal part and an essential part (Bajramovi¢ &
Ahmatovi¢, 2012b). The formal part includes the title page, content, and other elements
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defined by the financier, while the essential part includes the elaboration of key aspects
of the realization of the business idea. Accordingly, the business plan should contain the
following elements (Stankov et al., 2016; Boskov, 2016) (Figure 2):

» Description of the company;

* Production/operational plan;

* Human resources plan;

» Sales plan;

* Marketing plan;

 Financial plan;

* Business implementation plan.

Figure 2: Elements of a business plan

Description of

the company Pl’Od}.lCtiOIl
plan

Financial
plan

Human
resources plan

Marketing

Sales plan
plan

Source: Authors

In the company description part, basic information about the company is
presented, for those companies that are already operating, or key information about the
potential entrepreneur and his idea, if the company is not yet registered. Based on the
data presented in this part, external stakeholders can see the business potential of the
company and the entrepreneur.

The production plan is a part of the business plan in which the possibility of
producing new products and services is elaborated. The entrepreneur must estimate
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the production capacity, estimate the value of the production assets, define the planned
volume of production, work out the technological process, estimate the production
time per unit of product/service, the number of employees who will be involved in the
production process, the required level of inventory.

The human resources plan is based on the assessment of the required number
and qualification structure of employees. Investing in human capital represents a certain
type of investment, so an entrepreneur must assess the value of each employee before
starting a new business venture. Within this plan, it is necessary to plan the recruitment
and selection of candidates, employment, employee training, employee performance
evaluation, and employee rewards.

The sales plan is based on an assessment of the number and structure of potential
customers based on market research. So, within this plan, entrepreneurs identify the
customers of the potential product/service and analyse how many of them would buy
their product. Part of this plan is determining the selling price of the product/service.

The marketing plan deals with the description of the market, future customers,
suppliers, business partners, monitoring of demand trends, analysis of market
opportunities and designing a program of marketing activities. If these activities are too
extensive for the entrepreneur, he can hire specialized institutions for market research.
Within this plan, it is necessary to analyse the elements of the customer relationship
management, marketing mix, to make a SWOT analysis (Pavlovi¢ & Krsti¢, 2016;
Nedeljkovi¢ et al., 2022).

The financial plan foresees the necessary funds for the realization of the business
idea. It is based on the assessment and analysis of financial indicators on the basis of
which the economic justification and efficiency of investing in a specific project are
determined (Pavlovi¢ & Krsti¢, 2016). Within this plan, the projection of income,
expenses, cash flow, and construction of financial investments are made.

Abusiness plan is a tool of the planning process that helps to see the real possibilities
of a business idea. However, this plan is not a guarantee of success and poor performance
can occur if some aspects of the business are changed or left out of the analysis. Some of
the causes of bad results of business ventures elaborated in the business plan are a wrong
market analysis, the great fascination of the entrepreneur with the idea, and unrealistic
assessments of business possibilities, it is not enough to be the first in a business, it is
also important to be the best (Boskov, 2016). On the basis of what has been said, it can
be concluded that the business plan is based on the assessment of the entrepreneur and
his experience in the specific business field, so the importance of this plan solely depends
on human resources - the entrepreneur and his team.

Conclusion

A business plan is a basic planning tool based on which opportunities, limitations,
and resources are assessed in order to realize a business venture. The essence of the
business plan is to test the perceived business idea, to present the financial potential of
the idea to investors, and to serve as a means of control for the entrepreneur in future
business. The entrepreneur and the entrepreneurial team have the key role in defining
the business plan and in its realization. In this sense, the paper particularly emphasizes
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the role of entrepreneurship education in spotting a business opportunity and later in its
elaboration and realization. Users of the business plan can be internal (the entrepreneur
and his team) and external (financial investors).

The literature confirms the contribution of a business plan to an entrepreneur’s
business, but it should also be emphasized that in today’s turbulent conditions, it is
difficult to define a precise plan. It is recommended to create a business plan based on key
points while leaving the detailed elaboration of the plan for later. The form and content
of the business plan are generally similar for most companies. It differs depending on
whether it is compiled for external or internal users. The elements of a business plan can
be summarized as follows: company description, production plan, human resources plan,
sales plan, marketing plan, and financial plan.

The work provides a good theoretical basis for conducting future empirical
research on how much entrepreneurs use a business plan, whether there are differences in
the use of a business plan according to activities, how the definition and implementation
of the idea elaborated in the business plan affect the competitiveness of the company. All
of the above can be research directions for future studies.

References

Bajramovi¢, Dz., & Ahmatovi¢, A. (2012a). Biznis plan kao podrska strateSkom
preduzetnistvu. Poslovna ekonomija, 6(1), 259-282.

Bajramovi¢, Dz., & Ahmatovi¢, A. (2012b). Biznis plan kao instrument finansiranja
rasta i razvoja MSP i korporativnog sektora Sandzaka. Ekonomski izazovi, 1(1),
113-127.

Boskov, V. (2016). Biznis plan kao izvor informacija za donoSenje poslovnih odluka.
Skola biznisa, 2(2016), 38 — 46.

Coulter, M. (2010). Strategijski menadzment na delu. Beograd, Srbija: DATA
STATUS.

DBuricin, D., Janosevi¢, S., & Kalicanin, P. (2012). Menadzment i strategija. Beograd,
Srbija: Centar za izdavacku delatnost Ekonomskog fakulteta Univerziteta u
Beogradu.

Eschker, E., Gold, G., & Lane, M. (2017). Rural entrepreneurs: what are the
best indicators of their success? Journal of Small Business and Enterprise
Development, 24(2), 278-296. DOI:10.1108/JSBED-07-2016-0112

Hormozi, A., Sutton, G., McMinn, R., & Lucio, W. (2002). Business plans for new

or small businesses: paving the path to success. Management Decision, 40(8),
755-763.

Ivani§, M., Ozegovié¢, L., & Popovi¢, S. (2013). Biznis plan u funkciji preduzetnickog
menadzmenta. Ekonomija: teorija i praksa, 6(4), 29-46.

Jones, C., & Penaluna, A. (2013). Moving beyond the business plan in enterprise
education. Education + Training, 55(8/9), 804-814. DOI:10.1108/ET-06-2013-
0077

68 ECONOMICS OF SUSTAINABLE DEVELOPMENT EX=]



http://www.ekonomika.org.rs

Krsti¢, B., Sekuli¢, V., & Ivanovi¢, V. (2014). How to apply the Sustainability
Balanced Scorecard concept. Economic Themes, 52(1), 65-80.

Lyu, J., Shepherd, D., & Lee, K. (2021). Teaching entrepreneurship in China: culture
matters. International Journal of Entreprencurial Behavior & Research, 27(5),
1285-1310. DOI:10.1108/1IJEBR-09-2020-0653

McKenzie, D., & Sansone, D. (2019). Predicting entrepreneurial success is hard:
Evidence from a business plan competition in Nigeria. Journal of Development
Economics, 141(2019), DOI:10.1016/j.jdeveco.2019.07.002

Nedeljkovi¢, Zlatanovi¢, D., & Marinkovi¢, V. (2022) Effets of customer relationship
management on organisational performance, 60(2), 237-258.

Omerbegovi¢-Bijelovi¢, J. (2006). Proces izrade biznis-plana. Journal of Applied
Engineering Science, 4(12), 21-28.

Pavlovi¢, N., & Krsti¢, J. (2016). PreduzetniStvo i menadzment. Vrnjacka Banja,
Srbija: Univerzitet u Kragujevcu, Fakultet za hotelijerstvo i turizam u Vrnjackoj
Banji.

Schiraldi, H., & Silva, J. (2012). Writing a business plan: reference tools to assist
budding entreprencurs. Reference Reviews, 26(8), 7-9.

Souto, J., & Rodriguez-Lopez, A. (2021). Entrepreneurial learning in an experiential
and competences training context: A business plan in Bachelor thesis. The
International Journal of Management Education, 19(2021), 1-11. DOI:10.1016/].
jme.2021.100513

Stankov, B., Stojakovi¢, A., & Vapa Tankosi¢, J. (2016). Biznis plan kao pokazatelj
trenutnog stanja i buducih perspektiva poslovanja preduzeéa. Skola biznisa,
1(2016), 102 — 120.

Watson, K., & McGowan, P. (2019). Emergent perspectives toward the business
plan among nascent entrepreneur start-up competition participants. Journal of
Small Business and Enterprise Development, 26(3), 421-440. DOI:10.1108/
JSBED-02-2018-0038

Wei, Y., Long, D., & Li, Y. (2018). Is business planning useful for the new venture
emergence? Moderated by the innovativeness of products. Chinese Management
Studies, 12(4), 847-870. DOI:10.1108/CMS-10-2017-0315

Welter, C., Scrimpshire, A., Tolonen, D., & Obrimah, E. (2021). The road to
entrepreneurial success: business plans, lean start-up, or both? New England
Journal of Entreprencurship, 24(1), 21-42. DOI:10.1108/NEJE-08-2020-0031

EEX=] ECONOMICS OF SUSTAINABLE DEVELOPMENT 69






