
HACTABHO-HAYITHOM BETIY EKOHOMCKOT WAKYJITETA 

YHHBEP3HTETA Y KPATYJEBILY 

Ilpenmer: Hmenuraj Konnarje 0 omerm rnnoropene AncepTauntje 

Onnycom HacTanuo-Harmor Beta EKOHOMCKOr cbaxynre-ra Ynxceparrrem y Kparyjemly, 
6poj 2530/X11-1 on 27. 9. 2019. ronnne x Beha 3a apyurmeno-xymannurntme Harm 

Ymmepncrem y Kparyjeauy, 6poj IV-02-805/10 on 9. 10. 2019. roname, HMHHOBaHH cmo 3a 

nnamose KOMPICHje 3a mrcame 14313eurraja 0 onerm aOKTOHCKC nacepTamne, 1104 nacnocom 

„Teopmjcico-meTorroncamcn °romp almanac pumnca n npnnoca Ha -mann:wry manwrana 
Cp6mje", carnoma-ra Mnpene Mommunonnh. 

Ha ocmosy anamme ypabeme H openaTe norropcxe nxcep-ranaje. Kommenja 3a rnrcarbe 
khaeorraja o onemr nolcopmce nncepTarune x 3a neny jarmy o46palry nonnoca Hacranno-
Haymrom Behy EKOHOMCKOF cParcynre-ra Ymmeparne-ra y Kparyjeauy crier:Lehr! 

143BEIHTAJ 

1. 1104A1411 0 ICAHBVIBATY 

1.1. OCHOBHH 6110Fpa4CICH nonann 

Mnpena Momnanorifiri (y namem Texe-ry: KaHHHHaT) je pobena 6. 7. 1973. roarme y 

BHHOBHTHHH, Perry6mma Xpaarcica. Oemorary nocony y lionparmicoj Cnarium (Peny6nmra 

Xpaarcica) H rummaarny „Joaan Joaarmara 3mar y HOBOM Cagy, 3aapanma je ca OHAWIHHM 

yenexom. EKOHOMCKI1 4mxy.3-re4 Ymmepmn-em y HOBOM Cagy. cmep (13HIMECIlje H 

pamynoxonmmo. yromana je IIIKOHCKC 1994/1995. commie, Imo HCAOBHH CTyaCHT OCHOBMIX 

cryrana. Thronomapana je 26. 10. 2000. ca npocennom ouenom 8,43 (ocam m 43/100). 

Annnommal pan Ha -remy „Caapemena ynora M13/1413 — no-rpe6a 3a perpopmom-% 113 npenmeTa 

Mebynaponnm ex0n0mcia4 OHHOCH, o46parmnaje ea onexom 10 (nece4). 

MacTep el-yank AHTEHOMCKe HOCHOBile IIIKOHC Henrpannoenponcxor ymmepmmera 

(Graduate School of Business, Central European University) y Byammnenrm (Mabapexa), 

cmep rtmommuje, yoncana je axagemcxe 2002. ronmre. Crynirje je 3anpumna 15. 12. 2003. 

Ca opocemlom ouenom 173 (4pn 14 73/100 — maxemmanax opocex je 4,00). Y Toxy macrep 

cly.mja je 6mna CTIHICHLOWTH AIIIMOMCKe ROCHOBIle omone. Thriumma 0 eTenenom BHCOKOM 

o6pamBarby 1cojy je manna jannommm nocnoana inxona je ooc-r-pmdmxonana on c-rparre 

Yromepswre-ra y HOBOM Caay, mime je Mapena Mommuonah el-mum acanemmor name 

nannomnpan41 exonomlic-ra — macTep. 



CTMCHT je AOKTOpCICHX crymija Ha EKOHOMCROM Maxprrery YmmepsHreza y Kparyjenny, 

Ha Cypziajcxom nporparay Exorimmja, moayn ParlyHOBO)NTBO H HOCROBHe qmnaHcHje oi 

axaaemcxe 2008/2009 FOAHHe. CHe Hcrarre npeamMeHe HaCTHHHHM HJIBHOM 40KT0pC1C1DC 

crymja je nonoxama ea npoce‘mom oyenom 9,75 (aener 14 75/100) H yeneumo je m46parrnna 
crynajcico Hcripammaxwm paa noH HaCROBOM „TeeTHparbe BaBHAHOCTH 6e3yCHOBHOr 

ycnomlor CAPMmoHena Ha BeorpaHcKoj 6ep311". 

On 2007. r0,1204He sanocnelia je Ha BHCOKOi HOCHOBH0j IHKOHH clpyHommx cly,aaja y HOBOM 

Caay, rae o6aHma Hoc:none Hacrammat Heurrima ma npattmernma YBOA y 4nmancitje, 
OHHHHCHiCKH mei:laymen; Kopnopannme dummicHje H Bpezmoname npeayseha. Homaje 
part CTaTHCTHHICHX codyrsepa SPSS H E-views. FOHOpH eHrHecHH je3HH. 

1.2. Harmo-ucirpamffiamat pm 

KaHmmaz Mapena MommtnosHh ce y cHom Hocaaammem Harmo-Herpamumaxwom paHy 

6aHuna npoonemlima seaamim 3a moHeae 3a npoileny plisifica H nmmoca, Hpyanocz 
npaareha, xamuje oa HperinocrH, mammy nocnonana npeayaeha H xanmanno 
6yuempame, Kojtt npimaaajy Harmoj o6nacam EicoHomnja, pica napum o6aaer 
PagyHOBOACTBO, permsHja H HOCROBIle dmmancHje, H3 xoje je H TM a amcropcxe micerrawije. 
0 Harmo-HcIpaxcHHatwom Ray xaHHHAHra, iteHocpeano cHeamm nythmicoHann a yropcicH ii 
imayropcm 138,110BH: 

Pajj y namityrom mebyirapomom tiacouncy (M22) 

Momcilovic, M., Zivkov, D. & Vlaovic Begovic, S. (2017). The Downside Risk 

Approach to Cost of Equity Determination for Slovenian, Croatian and Serbian 
Capital Markets. E+M Ekonomie a Management, 20(3): 147-158. ISSN 1212-3609 
(print), ISSN 2336-5604 (online), COBISS.SR-ID 1027969717. 

2ivkov, D., Njegid, J., MomEilovie, M. & Milenkovid, I. (2016). Exchange Rate 

Volatility and Uncovered Interest Rate Parity in the European Emerging Economies. 
Prague Economic Papers, 25(3): 253-270. UDK 33, ISSN 1210-0455 (print), ISSN 

2336-730X (online), COBISS.SR-ID 8167940, DOT 10.18267/j.pep.562. 

Part y mebytapomom qacomicy (M23) 

Njegid, J., 2iykov, D., & Momeilovie, M. (2019). Portfolio Selection between a 

Mature Market and Selected Emerging Markets Indices in the Presence of Structural 

Breaks. Bulletin of Economic Research, 71(3): 439-465. UDK 330, ISSN 0307-3378, 

COBISS.SR-ID 28764673. 

'ivkov, D., Njegid, 1, Momeilovie, M. (2018). Bidirectional Spillover Effect 

between Russian Stock Index and the Selected Commodities. Proceedings of Rijeka 

Faculty of Economics: Journal of Economics and Business, 36(1): 29-53. UDK 

3:330(8), ISSN 1331-8004, E-ISSN: 1846-7520 (Online), COBISS.SR-ID 32710927, 

DO! 10.18045/zbefri. 
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Momcilovic, M., Vlaovic Begovic, S. & Zivkov, D. (2015). Cost of Equity: The Case 
of Serbian Food Industry. Custos e @gronegocloon line, 11(1): 184-197. UDK 63, 
ISSN 1808-2882, COBISS.SR-ID 512314466. 

Pair y fthsehem macomicy naquomumor smagaja Beputhincosamor noce6nom oscayKom 
(M24) 

Kuzman, B., Ercegovac, D. 8c Momillovie, M. (2018). Development of Derivative 
Trading on Financial Market and Agribusiness Sector in Serbia. Economics of 
Agriculture, 65(2): 601-616. UDK 338.43:63, ISSN 0352-3462, COBISS.SR-ID 
27671. 

Momeilovie, M., Vlaovie Begovie, S., Tomakevie, S. & Ercegovac, D. (2015). 
Sustainable Growth Rate: Evidence from Agricultural and Food Enterprises. 
Menadtment, 76: 63-75. UDK 005, ISSN 1820-0222, COBISS.SR-ID 112265484, 
DOI 10.7595/management.fon.2015.0017. 

y moirehem maconncy Hammoma.rmor wavaja (M51) 

Bymomth &roma, C. & Mommunommh, M. (2018). lIpoMmvathumoth H JIHECBTHCROCT 

Tpromummix npeayseha y Penythumm Cp6mth. Mama Euzutica, 2: 165-177. XV 
005.1, ISSN: 1451-6551, COBISS.SR-ID 188954887. 

Bnammth Beromth, C., Mommmumnb, M. & Tomameash. C. (2014). Ouema 
kpeawrmor 6oufrrem apere/seha Z"-score monellom. Exonavoce maw, 52(2): 193-
204. YK):( 33, ISSN 0353-8648, COBISS.SR-ID 17960194, DOI 10.1515/ethemes-
2014-0013. 

Vlaovio Begovia, S., Momeilovie, M. & Bolesnikov, D. (2013). Investment Country 
Risk Premium Influence on an Enterprise Estimated Value. Facta Universitatis: 
series Economics and Organization, 10(4): 389-399. UDK 3, ISSN 0354-4699, 
COBISS.SR-ID 87230727. 

Pap y macommy mammomasmor 3naviaja (M52) 

Bnaomth &roma C., Momtinnomth, M. & Tomamemth, C. (2018). Ouema 
thcomomcxe el.pHICHCHOCTH miseemmuja, AllallU EICOUOMCICOO q5mcyamema y 
Cy6oniuziu, 54(39): 187-204. YAK 338.6:33(497.113), ISSN: 0350-2120, 
COBISS.SR-ID 16206850. 

Tomamemth, C., Bnaomth Beromfb, C. & Mommummili, M. (2014). cthmamcmjekif 
namhzaj Homonpfispethum npe,syseha y Penythmtm Cp6Hth. Azpoexoumuuica, 
43(61-62): 73-85. YK)4 338.43, ISSN 0350-5928, COBISS.SR-ID 28370439. 

Pam y aayquom qaconticy (M53) 

JOHHH, C., TVICHHOBah, C. & Mommuaomnh, M. (2014). Oneparrimm pinzum y 
newly 6a3encnix cnopasyma H cserexa clmmanczjcsa smma. thwfaucuje, 1-4: 128-
152. YAK 336, ISSN 0015-2145, COBISS.SR-ID 36631. 
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MOMIII4J10BH6, M., TOrKaHOBIlh, C. & BIMOBITh BeFOBlih, C. (2013). Je4H043a3H14 
mime(kaalm moHenn micxottronatba 11111314,1e 	y 4naixunjH oxpebnaatba apex(Hocru 
amurja. Ounaticuje, 1-6: 162-177. YTEC 336, ISSN 0015-2145, COBISS.SR-ID 

36631. 

Monomaosub, M., Bxaonfth beromM, C. & Epueroaau, )1. (2013). OpSname 
crone pac-ra Imo mmyra AHCICOHTHIIX manna Epemionaita mai*. ILIKona 6u3uuca, 
3-4: 60-170. YAK 330, ISSN 1451-6551, COBISS.SR-ID 188954887. 

Vlaovid Begovid, S., Momeilovie, M. & Jovin, S. (2013). Advantages and 
Limitations of the Discounted Cash Flow to Firm Valuation. Skala biznisa, 1: 38-47. 

UDK 330, ISSN 1451-6551, COBISS.SR-ID 188954887. 

EpueroBau Jk. & mominnomh M. (2012). 1411BCCTIIIIHOkla crpareraja 1:10CJI0BH11X 

6aHaxa Ha clnmaHcujciacm rpacnurrinaa. ILluoza 6umuca, 2: 35-48. UDK 330, ISSN 
1451-6551, COBISS.SR-ID 188954887. 

Caonurreme ca me4ynapolttior myna mramnano y ueamot (M33) 

Momcilovic, M., Vlaovic Begovic, S. & Tomasevic, S. (2014). Influence of Return 
Interval on Stock's Beta, Third WSEAS International Conference on Economics, Law 
and Political Science - EPLS '14, Transilvania University of Brasov, Brasov, 
Romania, June 26-28, 2014, pp. 168-171. ISBN 978-960-474-386-5, 
http://www.wseas.us/e-library/conferences/20  I 4/Brasov/FINANCE/FINANCE- 
22.pdf. 

Jovin, S., Dukanovia, S., Momeilovie, M. & Ercegovac, D. (2014). Loan Portfolio 
Monitoring, New Business Models and Sustainable Development, XIV International 
Symposium - SYMORG 2014, Fakultet organizacionih nauka, Univerzitet u Beogradu, 

Beograd, Jun 9-10, 2014, pp. 673-679. ISBN 978-86-7680-295-1, COBISS.SRID 
207585292. 

Momcilovic, M., Njegic, J. & Jovin, S. (2012). Risk, Return and Stock Performance 
Measures, First WSEAS International Conference on Finance, Accounting and 
Auditing — FAA '12, Faculty of Management and Economics, Tomas Bata University, 

Zlin, Czech Republic, September 20-22, 2012, pp. 257-261. ISBN 978-1-61804-124-
1, http://www.wseas.usfe-library/conferences/2012/Zlin/FAAJFAA-42.pd  

Vlaovio Begovid, S., Ercegovac, D. & Momeilovie, M. (2012). The Liquidity 
Analysis of Companies in Manufacturing Industry in Serbia, XIII International 

Symposium - SYMORG 2012, Falcultet organizacionih nauka, Univerzitet u Beogradu, 

Beograd, June 5-9, 2012, pp. 788-792. ISBN 978-86-7680-254-8, COBISS.SR.ID  

191187980. 

Ercegovac, D. & Momeilovie, M. (2012). The Risks Connected with Innovations on 

Financial Markets, Fifth International Conference on Entrepreneurship, Innovation 

and Regional Development - 10EIRD 2012, Faculty for Economics and Business 
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Administration, University of Sofia, Sofia, Bulgaria, June 1-2, 2012, pp. 244-253. 

ISBN 978-954-07-3346-3, COBISS.BG-ID 1246132452. 

Kolar, S., 2ivkov, D. & Moine'Hoyle, M. (2011). Liquidity Management and Bank 

Reserves in Serbia, International Conference on Applied Economics 2011 - ICOAE 
2011, Department of Economics and Food Sciences, University of Perugia, Perugia, 
Italy, August 25-27, 2011, pp. 325-335. ISBN 978-960-89054-5-0. 

VindZanovid, D., Momeilovie, M., & Vlaovie Begovie, S. (2011). Futures in Function 
of the Risk Management, First International Symposium Engineering Management 
and Competitiveness 2011 - EMC 2011, Tehnieki fakultet "Mihajlo Pupin", 
Univerzitet u Novom Sadu, Zrenjanin, June 24-25, 2011, pp. 309-314. ISBN 978-86-
7672-135-1, COBISS.SR-ID 264327431. 

25 Monleilovie, M., Vlaovie Begovin S., & Vindianovio, D. (2011). Capital Budgeting 
— A Tool for Improvement of Operations of Small and Medium Enterprises, Fourth 
International Conference for Entrepreneurship, Innovation and Regional 
Development - ICE/RD 2011, National Centre for Development of Innovations and 
Entrepreneurial Learning, Ohrid, Macedonia, May 5-7, 2011, pp. 820-826. ISBN 978-
608-65144-1-9, COBISS.MK-ID 88092938. 

Njegio, J., Momellovie, 14,, & Berber, N. (2011). The Advantages of Investing in 

Organic Compared to Conventional Agricultural Production, Fourth International 
Conference for Entrepreneurship, Innovation and Regional Development (ICEIRD 
2011), National Centre for Development of Innovations and Entrepreneurial Learning, 
Ohrid, Macedonia, May 5-7, 2011, pp. 1277-1284. ISBN 978-608-65144-1-9, 
COBISS.MK-ID 88092938. 

Momellovie, M., Vlaovie, S., & Vindlanovia, D. (2010), Budgeting — A Tool for 

Improvement of Operations of Small and Medium Enterprises, Third International 
Conference for Entrepreneurship, Innovation and Regional Development - ICE/RD 
2010, Fakultet tehniekih nauka, Univerzitet u Novom Sadu, Novi Sad, May 27-29, 
2010, pp. 537-546. ISBN 978-86-7892-250-3, COBISS.SR-ID 252076295. 

Mornalovie, M., Dokie, N., Rai& 2., & Vindlanovia, D. (2009). Assessment of 
Company Performance through Ratio Analysis. XIV International Scientific 
Conference SM 2009 - Strategic Management and Decision Support Systems in 

Strategic Management, Ekonomski fakultet, Univerzitet u Novom Sadu, Subotica, 

May 21-22, 2009, p.59. ISBN 978-86-7233-224-7, COBISS.SR-ID 2639684103. 

Vindlanovie, D. Jovin, S., & Montellovie, M. (2009). Performance Measurement and 
Strategic Impact of Motivation on Banks' Performance Improvement. XIV 

International Scientific Conference SM 2009 Strategic Management and Decision 
Support Systems in Strategic Management, Ekonomski fakultet, Univerzitet u Novom 

Sadu, Subotica, Ma] 21-22, 2009, pp. 109-110. ISBN 978-86-7233-224-7, 

COBISS.SR-ID 2639684103. 
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2. IIPHKA3 CTWICTYPE 11 CAAMICAJ AOKTOPCICE 

4UCEPTAI1FIJE 

2.1. OCHOBHH noAaull o Aowropcwoj LuicepTautijit 

AtoicTopoca ,rwicepTztunja Mupene MOMqH.TIOBHII, DOR HaCJIOBOM „Teopitjuco-

meTogonomwm °tamp allamne pumuca ii nummoca Ha TpmenmTy Kamnana Cp6uje", 
Hanncatia je tra X + 263 cTpaHe unamnaHor Texan, cpopma-ra A4, cTanHaparior !Tope= ii 
Be114141Hlie exam. llopeH yo6anajerrax enemeHaTa aorroperce rarcep-rawne, Ka° urro cy: 
Anc-rparr (Ha cpricrcom H enrnecxem jesmcy, 2 cTpaHe), Climax Loma derma nrpaHa), 
Crnrcax Ta6ena (Her c-rpaHa), Yaort (4 cTparie), 3aKrbytrax (5 nrpaHa), JIHTepaTypa (25 
c-rpaHa) H Flennor (I c-rpaHa), Amcopcica artcepTawrja caapicH caeaeha nempa noratwo 
noae3atra aeaa: apeu deo — Teopujeme modem pu3wca u npuuoca (51 c-rparia), ilpyau deo — 
Teopujmce moduiPuummje CAPM modena (63 eTpalle), Tpehu deo — Memodonocuja 
mecmupama ealuduocmu niodella 3a npoyeny pu3ima u npuuoca (34 crpaae) n Ilemapmu 
deo — Tecmupame eanuduocmu modena 311 npoyeny pu3uua u npuuoca ;fa mpoicummy 
uanumana Cp6uje (81 cTpaHa). Ha ernicny xoparnheHe rulTeparype Hamm ce 371 
6116411404144C101 H3B0p, 3TRaBHOM Ha eHraecxom jemmy. Aorcropcxa ,?Thceprarraja caapHar 10 
°mica H 49 ra6ena. 

2.2. Ilperrmer, go.rbesii, X11110Te3C ft nrrpaxamainca meroptonoruja 

ripe/mei' Hox-ropcKe rarcepraunje Cy aarepHaurrom morkena 3a nponerry pasruca 14 nprfiroca 
Ha Tpxraurry Kann-cairn Cp6Hje. floce6Ha naausa je nocachena Tetraparby npamerubHaocni 
cneaermx moaeaa 3a npolleHy primuca H npritroca: 

Tpa411411HOBBA1104, 6e3yCHOBH04 CAPM moaena ca CTOTHHICHM 6eTama, 
moae.na xi* ymecTo KOHBeHL144011W11111X 6era KeeclannneHaTa xopacTe 6eTe 
HCEBT1181114X oanrynatba crona npraroca H mepy priainca sacHoaany ma 

nanyikemijagnjx, 

yenoonor CAPM monena y xojem 6eTe HapHpajy y apemeHy ri yummier CAPM 
morrena y Kome 6ere H npemprje 3a Tpmannim pH3HK aapHpajy y apemerry H 
morkena ca yubytienam egrercrama c-rpyirrypmrx nomoaa. 

Hmajyrar y slyly 11/11e4WCT, OCHOB1111 IHIJb ,11014T0pCICe rurceprarwje je Teopincico-
me-rorkoaonixa H emnEpHjcica anarnua HplIMCHJ6HBOCTIT aarepHaTmermx morkena 3a nporrelly 
pasmca i nprrHoca Ha TpxcHurry Hannan Cp6Hje. 143 °sax° Heclamacatror ocHormor arra 
Hsaerternr cy cne,acha HojearmaHHE Harbean acarropcxe aricepTaanje: 

npe,acTamiTH U Hamrampara peneaarrme morlerre 3a nporreHy pH3HKa H nprmoca, 

Kao Hpe3y.trraTe e6rmipHjcicHx Ficipmckmalba 11311X0BC BaH11)11HOCTII Ha pa3AHHHTHM 
Tp)KIIIIITHMa xanaraaa; 
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Hcrtirram npumennumocr anTepHamemm moaena sa npoueny prmma H npuHoca Ha 
TpnannTy Ranieri:an Cp6Hje H 

nuerrnithrmonam aummarraH mutren 3a npoueny puma H npmoca Ha Tprammy 
Kanwrana Cp6Hje. 

Y CKHHay ca HOCTaBA.CHEM npeamerom He-mammal-ha, y uoxTopeRoj uricepramthr cy 
TecmpaHe cneaehe mmoTe3e: 

)(molt3a 1: ICsracmum, 6e3ycnomm CAPM molten ca RoHHemuroimnimm 6eTa 

rwethmthjewrnma Hilje norouan 3a npogeHy pH3HRa H npHHoca Ha mammy Rams:ram 
Cp6Hje. 

Xnnoreaa 2: Yn0me6a mepa pnaRa Hera:minima oatrynama cTona npmoca, ymetro 
KOHBeHHHOHaTIMIX Gem RoerjranurjeHara, ynaupebyje anmucamanocr mouena 3a 
npoueHy pusium H nimmoca Ha :mammy xanwrana Cp6Hje. 

Xlinorreaa 3: YcnortHH CAPM moaen ca rthomemmuntm 6eTama 11 Hpemmjama Tpaummor 

pHsrma je norourm sa 1wpm:theme Ha Tpnaurry RamaTana Cp6Hje H cynepHoptinju je y 
oumocy Ha imacHHHH, 6e3ycnonmu CAPM moaen H CAPM moaen Ca 6eTama Herammum 
°Amyl-lama cTona npuroca. 

XHHOTC3a 4: BrumeTpytoi CTpylfrypifil HOMOBH cy Jimmy:nix Ha rrptctunny Ranwrana 
Cp6Hje H HoHX0B0 ynymmame y mouene sa npouelly p11311K3 H npuroca no6ommana 
nepthopmauce OBITX mouena. 

Y umcropcRoj jmiceprauHjH cy RopmnheHe KBELTHITaTHBHa H KBaHTHTaTHIMia merononormja, 
ycluntbene Ca =Tenni/Imam:ma npeztmemm II HaTEACM Hexpanumama, Rao 14 notrammemm 
OCHOHHHM naytunno ximoTeaama. KaannTamana memnonornja je, npmmenom ACCITHHTHBIle 

ananuse, omorytuum nojmomm oapebeme u onmermame OCHOHMIX enemeHara npoynanalte 
upo6nemanme, RaRo 6H ce notramma Teoprjerca ocHmaa Heonxoarra 3a emmipmjcxy nposepy 
OCHOBMIX Haymmx mums:rasa. Y gamy neclnumearba 3anyrialca ananajnnx sa pasymename 
mouena sa rthommy plimma.H npuiroca H emnthmjerco Tecmpame Humorre nprmerubithoem 
Ha oua6pamau -manual:lima, Ropumhene 	mem.= marline, cHwre3e, murraurje, 
ueayminje, Romnapawrje, antrpaxonama H reHepanmalmje. 

TeopHjum HpHayn je Rom6HHoHan ca emimpHjemum, Te je y aHcepraunjn, nopeu 

mamtramsne, 'communeHa 11 1(BaHTHTaTHBIla mernaonomja. Emma-Mum HeTpanamarbe je 
cur:murex° Ha ysopxy amthja 31 npenyaeria Kojnma cc 7pronano na Beorpancaoj 6ep3n y 

nepkway on 2005. no 2016. Flonaun cy HpHIC)TI.TbeHH, Hpelitacx0)1110, Ca ITHTCpliCT crpamma 

beorpaacxe 6epse H Aremmje 3a npnaperme perrumpe. Mcrpanomatbe je aacHoHarm Ha 

mecemum norapwrmorramm cronama npmoca. Y pa,ay 	ripHMUIDCHH CraTHCTHHICH H 

erwHomerpmjcim morrenH, Ha OCHOBy ICOlHX Cy Teopmjcan CTaBOBN TeCTHpaHH Ha TpICHLuTy 

Ranwrana Cp6Hje. 3a Tecmpame BaHH,HHOCTH moaena RopHmtrena je perpecHoHa aHann3a y 

nee time, Iwo H perpeCHOHa aHaRH3a y ABC 4a3C 3aCHOBalla Ha HpHiNeHH Rattail AHHeapHOF 

perpecHoHor morrena. MyrrnmapHjaHTHH mouen ayroperpecrame ycnorme 

7 



xurepocceaacTalmocm H Mapxotmen moaten npomene peacama je 11pH/eel:hex 3a chopmlipube 

yummier CAPM moAena. 

23. Caopacaj HonTopcne oHcepTannje 

Y eic.nam ca npeAmeTom H ga.theminia EcTiwicaaatsa, nocraarbeimm xanoTe3ama H 

meTomnorajom anpawasarba, yrapbea je cne,aetui caapaaj Aowropcice Ancepragaje: 

YB0.11 

4E01 
TEOPHJCKH MO4E.114P143111CA IIPIIHOCA 

MoHepna nopuboano Teopnja 
1.1. Meby3aBHCHOCT p113141Ca H apaaoca anaecirwropa 

1.2. Oileicaaaan npaHoc Hpaamx neje/A-macaw xaprilje ozkapezwocm 

1.3. )1m3epcm4rmagaja H pll3HK nopTcponmja 

1.4. Otieiciumax npaaoc H pH3H/C copnbcciaja 

1.5. Fpaamua eckaxacnocni H oapebl43a1be OTITHMHAFIOF nopnbarmja 

Himmel-In mooenn 3a nponeny pnanna n npnHoca 
2.1. Jewicamileacna mo4enia 

2.2. Bainemtaexcan mo.3emi 

Hein K0C4/HHHjeHT H CAPM monea 

3.1. JIHHaja Tpaulorra xaninaaa H Tpaulunia afinaja xapTHje On ape/1116cm 
3.2. KoHnerrryannoaunja H mepee 6eTa HoecImumjeffra 
3.3. FlpHmeHa CAPM mosona 

3.4. KpHnoca H orpaHNHerba CAPM moHena 
3.4.1. AHanHaa opernocranan moHena 

3.4.2. Emnnplajcae cTyanje 13HRHAHOCTH CAPM mnanna 
3.4.3. TpannuHe anomanHje 
3.4.4. CTH6HHHOCT 6eTe 

3.4.5. TwaHnum nonrcbthallo y TeOpHjH H npaacH 
3.4.6. 3HaHaj CAPM moHena 

IIE0 II 

TEOPHJCKE MO,I111014KAIIHJE CAPM MOXIEJIA 
1. Outomie momulnitcamtje CAPM mopena 

1.1. CAPM moHen ca Hymen &Tom 

1.2. Henwuranathe cTona Ha yaeTe H gam noaajminie 

1.3. CAPM moHen ca robrieHum ecDexTmaa nope3a 
1.4. CAPM MOACH H Tpaucaeumorm Tp01.11KOBH 

1.5. CAPM monen ca xereporeimm oyeaHnafmama 
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1.6. CAPM mmen H 'Lenox ma Hmomma 

1.7. MErepHanHottanna CAPM moan 

CAPM monenn 3acn0sann Ha pnymicy neraymninx oitcyynalba cyona npnHoca 
2.1. Komenryaarnamja Hmepene pHamca Heranumix meTynana crona npaHoca 
2.2. cipernea HajaHmajHajax moaeaa H Hcipamumaa,a 

2.2.1. Moaen Base H Thm46epra 
2.2.2. Moaca Xapaoya H Paoa 
2.2.3. Eerpaaall mown 

2.2.4.11perae4 HeTpaxamana 

YCJI0BHH CAPM money' 
3.1. Ilperae4 HajaHamajHajax moaeaa II ncrpaxamalba aacHosainix Ha xopantherby 

npeafficannizx HapHja6m 
3.1.1. Moaem JarmaTaHa H BaHra 

3.1.2. Morken Beraya a JIyamrcoHa 
3.1.3. flpernea oeramm acrpaBorearsa 

3.2. Yeacnam CAPM moaea H npomelybkma BOBHTHIIHOCT npHHoca 
3.2.1. Moaem ayroperpecHoHe ycaome xerepocxeaacTHHHocm 

3.2.2.MyarmapHjaHrm moaem renepannaosaue ayroperpecHoHe yCJI0BHC 
xerepocxemeramocTH 

3.2.3. lipernea acTpaxamarba 
3.3. YCHOBHH CAPM morteaH MapICOBJE.CH MOACH npomme peamma 
Bumetarropcien Human 
4.1. Hurepremnopanna CAPM morken 

4.2. Ap6HTpaacHH morma npouerhunama 

4.2.1. rDatcropm APM moaenaH nperam HerpaxarHatba 

4.3. ctiairropcica moaean Ca maxpoexollommcnr4 HapHja6nama 

)jEO ffl  

METOIIOJIOTHJA TECTIIPAHLA BAJIII4HOCTH MOAEJIA 3A IIPOLIEHY 
P11314ICA H IIPHHOCA 

Perpecnona allannya spemeHacnx cepnja 
Perpecnona ananya y oHe clme 
2.1. JIHRTHepoHa mermonoraja 

2.2. Mermonormja Baexa, 1,1eHcena a Illonca 
2.3. Mermonondja (Dame H Max6era 

MynynHapnjanyHH TeCTOBH 

3.1. LR yecy 
3.2. BOJMOB TeCT 

3.3.LMTecT 

Merooa cyoxacynnwor AHCICOHTHOT tarropa 
Tecympaike IIHJIHAHOCTH ycHoHnor CAPM monena 
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5.1. MeTonaorllja He-remain, Cynapme H MaTypa 
5.2. Bjenpamosa meToHnorlija 

4E0 IV 
TECTHPAIFI)E BAJIHAHOCTH MO,IIEJIA 3A HPOLIEHY PH3ITICA II IIPIIHOCA 

HA TP)ICHIIITY KAIIHTAJIA CPEHJE 
1.11perne4 npenommx neTpaanthama na TpAntmnuna mann-nem 3ema.rha y paniojy 

KapawrepneTnne TpnarmTa nannTana Cp6Hje 
Meromanonnce ocnone emnupnjenor neTpamathama 
3.1. Panoj nuaresa 
3.2. Tteclifilicarbe y3opxa H npnena Hanja6ma moHna 
3.3. MeTogonormja Hyman/mama 
Pe3yaTaTn nerpaamnatba H Aucxycnja 
4.1. Allannsa nonTaxa H npenHmnapHa Hannmaama 
4.2. PeaynTam Tecrnana HanHanocTH moHena H Ancxyclija 

4.2.1. PesynTani TecTHpama CAPM momena H nexycHja 
4.2.2. Pe3yaraTH Tecrnama moHena 3a npogerty pHamca H npHHoca ca mepama 

plinn HeraTnnx onlynama cTona npHHoca H nctcycHja 
4.2.3. Pe3ynTaTH Tecmpama yenomor CAPM monna H 433exycHja 
4.2.4. PesynTaTH Tem/Tama xlinoTe3e o nocrojamy croxTypnx Homoaa Ha 

Ipxulnrry Ranier-am Cp6Hje 
Orpaninenia nerpanntsana 

3AICJIDY'3AK 
JIHTEPATYPA 

Y npnom any Hoicropcxe ncepTanje, nog Hacnnom Teopujcnu modenu puauua u npuuoca 
(cTp. 5-55), npener auaalue OCHOBHH xonenTH H Haman3 mepema oletun3ane crone 
npHHoca ii pH3na nojenHanllx xamja o apenocm, an 34 xonuenT naeponbnanje 
KOjH yxa3yje Ha morylinocm cmamema HapHjaoHnHoeTH (pHsaxa) crone npnoca 
Hogabonja. Taxobe, npeHmeT HeTaH3He aHaume cy OCHOBIIH K0HIACHT11 H HMHHHMepeitha 
pH3HKa H ovensaue crone npHHoca novalawnija, Ka0 H 110P40.11110 orratminauftja. ByHyn 
Ha cc ca noaehamem 6poja xammja y nopilocany npoueHypa yrHAHHama rpaHne 
ecjmnenocTH ycnoxabna, npenTaneHH cy HHACKCH11 mozen lc* nojenocrarnyjy -raj 
npouec. Hoceona Haacma je nocaehena Hapax(wHarby orpanHema CAPM moHena 
Hael'OB0j ICIHITHIH45  nen I1011a3HHX npernocramai H aliallH311 °nue= npo6nema TecTxpama 
CAPM manna. Ha xpajy npeor Jona ncepmnje je Awr nperaeH pe3yrraTa emmipmjciarx 
Hapaxamama HannocTH CAPM mozena, TPICHUIHHX nomarmja H era6nHocTH oeTe. 
Hopea nine= H orparamema CAPM monna, 14CTaKHyTH cy 113CE013 3HaHaj 14 npenocm. 
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Y Apyrom Aeny Aoxpopcxe AncepTaugje, noo HHCROBOM TeopujeKe moduOuKatfuje CAPM 

modems (cTp. 56-118), ape/Hour manna H opprranxe °Irene cy Haj3Hanajllaje mooacjancauuje 

CAPM mortena, panapjepre peoalccariajom cTporax npeTnocTamor Ha xojama je 3acHorsan, 

oaHocao Hperoaam marbam InmeHama. Cxorupo Tome, Ha Honency Apyror ;Atm cy 

npeocTaarbeita11 oaensena npanaroBaaarba CAPM mortena Kok cy pesynTaT psobetba 

npeTriocramca ia HeppnanHo cocoons° He nocToja, 0,ELHOCHO Aa HHBCCTHTOpH He mory 

y314MaTII H oaaanr lanajmpare HO HepaminHoj CTOTHI. Taxobe, npeomer oneHe cy 

npanarobasanpa morkena HacTana yaoberbem TpaHcampHonarc -complicate, xeTeporemix 

ogempartHsa, nopesa H Heyrpocalle Em40BHHe. Y rtacTaaxy, npeomeT armapne 

HinepHaanoHaaHH CAPM mooen pp CAPM mooems sacHomatur Ha pawn,  Hera*ammo( 

orpcTynaasa cTona Hpaaoca. Roper( ycnoaHor CAPM morlena Koko Hacroja Aa Hmcopnopapa 

cae Tpelira° AocTyntre anclropmauppje xopautheppsem 6eTa roeploniajeHaTa H noemaja sa 

TINKHHHill pHspix xoja Bapapajy y apemeHy, Ha xpajy Apyror germ rareepraparje je 

upeAcTaanseno H pparnnapaHo Hexornuco atune4sawropcxxpx moriena xoja Bapirjaaaje y 
cronama npanoca objaunrsaaajy pasnanamm (pax-comma ppisaxa. 

Y Tpehem perry AoxTopcxe AmeepTaumje, noir Hacnorsom Memodwunnuja meemupatua 

eanuOnocmu madam nu npmieny punwea u npunoca (cTp. 119-152), npeAcTaaaperre Cy, 

aHannapaHe ii opretbeHe merowooraje xoje Hmajy sa Taub oa yrapoe napamerpe mooena sa 

npopreny plisprica H nonHoca, OSIOCHO oa Tecnipajy BanaoHocr OMIX mor(ena. lloce6Ha 

naxosa je nocaeheHa npeAcTatrpamy perpecaorie aHamne apemeHmax cepHja (y wimpy 

xoje je oueasea TecT Fa6oHca, Poca n 111eincena), xao H perpeemone marline y Asa 4sa3e (y 

(Humpy Koje cy npeomeT mcwaxataapba meTopkonoraje JIHHTHepa, 3aTitH Enerca, HenceHa H 

IlIonca, taro pr (Dame H Max6eTa), proje cc Harrenthe xopacTe 3a Tecmparbe BaSKIIHOCTH 

monena 3a nponeHy plasma H nparasca. Hopeo TOFB., 113.1I0)KeHH Cy myrnaHapajaHTH11 

TeCTOBH, Imo HpellaTIIBHO HOB MCTOA CTOXaCTH9KOF XHICKOHTHOF plilacopa. Ha pcpajy Tpeher 

Aena, naxaba je nocaeheHa aHarann anTepHaTaHHHA npacTyna TecTapathy BaHHHHOCTH 

ycnomax CAPM mortena a nporraaamy animas< crieupolanfflocra. 

Y iserapTom Aezy Aoxpopcxe AacepTaamje, HO); HaCHOBOM MCMUpathe grateduocmu monena 

net npoueny pusuKa u npunoca tic, mpaieummy Kanumana Cp6uje (cTp. 153-233), emnapajcan 

cy TeernpaHe moryhnocnr Hon-metre CAPM mogena, xao H Apyrprx mogena sa apoueny 

prinaca. H npaHoca Ha TpounnTy manwrala Cp6Hje. Ha camom nomency OBOE Amp cymnpatta 

cy H 0He1beHH pe3prraTH npencoranor emnapprjcpcnx acTpaAcHaatha y semarbama y pasaojy 

Octiona emnapajcicor acrpaxaraama je nocTaruseira nperneoom Aocaslanuser pasaoja 

oprammaaje Beorpaocxe 6epse, jeAmpor Tpnanna icanaTana y Cp6Pijm. Y HacTaaxy je 

apeAcTaroben MeT04ITIOMICH °pomp HcTpaxonsampa ys passoj xanoTe3a, offbarurcathe 3'3opxa 

H Bapaja6na moo= Ha ocHoay xojnx je cnponerieHo acTpaxaraarbe. Hcipaocasruose je 

o6proarprrno aHanasy norraTaxa, npenampraapHa PICHHITIBaTha, Tee-warm nocTaanseriax 

XHII0Te38., =Taman HpHICa3, otreny H purcxycHjy 4o6Hjernix pe3yATaTaH o6pasnoorease 

orpainnerha Horpaxansansa. 
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3. 011EFIA AOKTOPCKE AFICEPTAWIJE 

3.1. 3HaLmj H gaup/axe Au/crepe/cc neeuratutje ea eTaHommera an-yea/tor eTaaa y 

Harmaj o6aaent 

Pammj HpHxnamHor momena 3a !Toiletry pamma H npHHoca anwja je 3Ha9ajan 3a Hcripmmo 

o2pehm3ame Herm mamonapcxor xamnana, a Time II 3a yTaphimame ornmmaime crpyrrype 

Hamnana II HpemnocTH npemy3eha, eHanyanHjy 1101311X mmecTmmorna npojexaTa H 

nempopmaHmi TOII menamneHTa. BpojHe Teoplijcxe H emmipmjcwe crymnje xoje 3a IiHJL Hmajy 

()Reny aaJInaHOcm CAPM momena, KO H (PopmynauHjy 14 HCIIIITHBBIKC Hammuocm 

anTepHaTmmurx momena 3a npoueHy pinimaH nptmoca Ha pammjeratm TwinuuTama, yxa3yjy 

Ha manaj H axTycimocT °BMX mrama y TeopujH H npaxcH nocnommx cbimaHcHja. flpo6nem 

H36opa a,aexHaTHor momena sa HpogeHy pumma H npimoca je OCO6HTO kIspawceri, a camlim 

THAI H axTyenam Hama cy y HHTamy penaTmmo cna6o Hurpaxmlla Tpxamrra xammana 

3emama y panojy. 04cTemaTinauTtja H aHanH3a nocTojehmx mama H3 o6naeTH npemHeTa 

moxTopcxe mpicepTanHje, cnposemeHa xopmmhemem o6HmHe H peneHamme nwrepaType, 

monpimena je yllanpehemy Teopgjexor pa3ymeHama momena sa nponeHy pHsima H nppmoca H 

npouethimama mincoBe BECIIIBHOCTIL 

P(oxTopexa mHcepTanHja HaHmlimaTa ynoTnymyje nocrojeha 3Halba, rammayje nopmjcwe 

OCHOBC H, THme, o6orahyje nxTepaTypy y oanacm xopnopannumx clnumenja. 

CHeo6yxHaTna. TeopHjcxa H npaxmtma anamma IIBIIMeHMEIBOCTH al/replan/max mouewa 3a 

nponeHy pH3HKa H HpHHoca Ha Tpxmarry xarniTana Cp6Hje IIHHH moxTopcxy macepTanmjy 

Heoma HaHamm Hayntilim mocTmmyhem. PesynTaTH TeopHjcxor N emnliptjexor HeTpaxamarba 

xoje je HarummaT cnposeo y micepTanHjm npemcTaHmajy manajaH monimmoc miTeparypn 

npaxcH Hopnopammum (ImmaHmija. 

3.2. OueHa ja je ypabeim uow-ropewa ateeraunja pe3yaraT opHamanor Harmer 

paua wax/Haan y ourompajyhoj mornoj o6aaem 

KomHenja cmaTpa ma cy npemmeT H IHIBDCBH HcrpaNcaBaEba y morropcxoj mucepTarku jacHo 

me4mHHcaHH n ma cy mmoTese Haymo yTememetle, npelmsno 4mpmyymcatie H TeenpaHe y3 

Hpumeity omroHapajyhe meTomonorHje, HITO je moHeno mo amelmanmx pesynTaTa 

saxmrfaxa. 06HmHa w peneHaHTHa xopHmhetia mrrepaTypa, yrmalmom Ha earnecxom jemmy, 

omoryhma je nmpox o6yxHaT meTpamymanax npoomema, ann B (Doxycnpame Ha immoHe 

nojemrmame acnexTe. ClpH Tome, xammHmaT je mcnommo Heormomrty cenewriumocT, 

HpHmepeny xplammocT H 4o6py cnoco6HocT 3ammymmama. CTILTI in-mama je jacaH, cTpyrma 

Tepmmionormja je npennmo npnmemetia, tyro yxa3yje Ha BHCOK eTenen pasymesama 

npoynanaHe maTepHje. EmrmpHjexo Hcrpampmaime y moxTopcxoj mircepTalmjn pesynTaT je 

camocTarnum HeTpaxamammx Hanopa xammumaTa, xojH je Ha Hpamt Hamm o4a6pao y3opax, 
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npu6ainio penesairrme nottarxe, o6pauno lix npumenom Textanca crameTunxe ananmse H 
inneo immune afflubrixe. 

Ha °mon)/ natteuenor, Komticitja KoneTaryje aa uoicropcica taicepraunja nou nacnonom 
„Teopnjeno-merottonomnn (wimp autumn pnamca n npnnoca na rmanurry Rumania 

Cp6nje" upeuttann,a peuyaTaT opurunaninor, camocramor H KREIJIHTeTHOP Harmor 11 

cTprraor paua xananuara y exonomelcoj nayun, y ofinacrn patiptosoucTua, permnitje II 

HOCROBHHX clinnaliellja. 

3.3. Hperneu ocrnapennx peayarara porta nanunuara y narmoj ofinaern 

Rana:Hun Mnpena Momunnonnli ce y uocauaumbem naynno-ncTpaxutuanxom pay 6ataina 
upo6nemaTuxom xoja je yoto neaalla 3a Temy uoicropcice unceprausje. Pe3yirrarn 'tempt 
Hcrpaxamasa cy o6jaan.eni4 y nacornicuma mehynapotutor H itauttouantior suatiaja, xao H y 
TemaTextnn 36opuxtuuna pa:norm fr 36opEutimma ca mehynapounmx narraux cxyriona. 113 aeh 

naaeuenor cnnexa pewee (myna 1.2. Haseturaja), Kmancitja noce6no nunaja cneuthe 
panone: 

Momcilovic, M., Zivkov, D. & Vlaovic Begovic, S. (2017). The Downside Risk 

Approach to Cost of Equity Determination for Slovenian, Croatian and Serbian 
Capital Markets. E+M Ekonomie a Management, 20(3): 147-158. ISSN 1212-3609 
(print), ISSN 2336-5604 (online), COBISS.SR-ID 1027969717. 

2ivkov, D., Njegia, J., Momeilovie, M. & Milenkovie I. (2016). Exchange Rate 

Volatility and Uncovered Interest Rate Parity in the European Emerging Economies. 
Prague Economic Papers, 25(3): 253-270. UDK 33, ISSN 1210-0455 (print), ISSN 
2336-730X (online), COBISS.SR-ID 8167940, DOI 10.18267/j.pep.562. 

Njegia, J., 2ivkov, D., & Mometovie, M. (2019). Portfolio Selection between a 

Mature Market and Selected Emerging Markets Indices in the Presence of Structural 
Breaks. Bulletin of Economic Research, 71(3): 439-465. UDK 330, ISSN 0307-3378, 
COBISS.SR-ID 28764673. 

2ivkov, D., Njegie J., Momeilovie M. (2018). Bidirectional Spillover Effect 

between Russian Stock Index and the Selected Commodities. Proceedings of Rijeka 
Faculty of Economics: Journal of Economics and Business, 36(1): 29-53. UDK 

3:330(8), ISSN 1331-8004, E-ISSN: 1846-7520 (Online), COBISS.SR-ID 32710927, 
DOI 10.18045/zbefri. 

Momcilovic, M., Vlaovic Begovic, S. & Zivkov, D. (2015). Cost of Equity: The Case 
of Serbian Food Industry. Custos e @gronegdcioon line, 11(1): 184-197. UDK 63, 

ISSN 1808-2882, COBISS.SR-ID 512314466. 

Kuzman, B., Ercegovac, D. & Momeilovie, M. (2018). Development of Derivative 
Trading on Financial Market and Agribusiness Sector in Serbia. Economics of 
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Agriculture, 65(2): 601-616. UDK 338.43:63, ISSN 0352-3462, COBISS.SR-ID 
27671. 

Momeilovie, M., Vlaovie Begovie, S., Tomatevie, S. & Ercegovac, D. (2015). 

Sustainable Growth Rate: Evidence from Agricultural and Food Enterprises. 

Menadiment, 76: 63-75. UDK 005, ISSN 1820-0222, COBISS.SR-ID 112265484, 
DO! 10.7595/managemention.2015.0017. 

Biutoroth &Tomtit, C. & Momonnoovih, M. (2018). flp04H4Ta6HRHOCT H JIHKBHAHOCI 

Tpromnicopc aperwseha y Penyormum Cp6Hjir. Lama Busuuca, 2: 165-177. VAX 
005.1, ISSN: 1451-6551, COBISS.SR-ID 188954887. 

Bnaciafth Beromfh, C., 1VIoroortamson, M. & Tomaulearth, C. (2014). °Hem 
aperurrHor 6mm-rem nportyseha Z--score moHenom. &ataractic meme, 52(2): 193-
204. YKA 33, ISSN 0353-8648, COBISS.SR-ID 17960194, DOT 10.1515/ethemes-
2014-0013. 

Vlaovie Begovie, S., Momeilovie, M. & Bolesnikov, D. (2013). Investment Country 
Risk Premium Influence on an Enterprise Estimated Value. Facta Universitatis: 
series Economics and Organization, 10(4): 389-399. UDK 3, ISSN 0354-4699, 
COBISS.SR-ID 87230727. 

3.4. (Prima HenytheHorre o6Hma 11 HsanuTeTa y oaHocy Ha HpHjaaa.eily Temy 

Komficuja ouewyje ja awcropcica HocepTaufija Mlipe.ae Mammy-math, noir Hacnoaom 
„TCOpHjCICO-MCTOHOHOILIKH OICBHp aHanine pHaima H upunoca Ha Timanwry Hararraaa 
Cp6Hje", y nornyHocTii Hcnyrbaaa Aecinumcalie 3am-else y nornoay cTpyrcrype, ca,apacaja, 
o61m1a, imaiurreTa H fio6Hjetrox pes3orraTa y oriuocy Ha Temy Troia je npHjaarbeHa 
ortoopelia. 

KaHrumar je aHexisanro uaroisopiro Ha yrapbeHm npoamer IT Toobese ficTpaxcHaaraa, 
npammyjyhri Harme meTorie npHmepene apyurmerrprro Hayaama. cigarillo:Flom ynospe6om 
peneaairrHe Hwreparype H cupoaoilenfuo emnlipmjcialm ucipaaonsathem, aanintaT je 
o6jerrHoHo Hpencrfirrao HcripaisHocT Hociatimemix xmicrresa. ijorropcart Hircepraluija je 
crppaypno H cyfunniciur ycxnaherta Ca o1io6penom Temom, a atranomparm npo6nemir 
HITIOMCCHH cy y oorirpH Hem aoja cy normuto noaesalia y caratury H icoxepeHTHy Homily ca 
insextemim nicrarniam Tnpaama. 

Cxopao npemoxiom, KommcHja Kommyje Jla 06HM H imanirreT Howropcm ,ruiceprauBje 
ortroaapajy osp6peHoj TCMH, npeAmeTy H frtimeaHma HcTpasonsama, Imo H HeTpaxamamicHm 
ximoTesama. 
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3.5. Harnm pesyn-rasu aoHn-opcxe ancepTamije 

KowicHja cmaTpa pa je Hc-Taxamane y aox-ropcxoj pacepTawnH xatompaTa MHpeie 
MOMIIHJIOBIth, 110A Hamorwm „Teopnjoco-menolononnen owmp anawne pnwma H 

nmmoca Ha -Twin:my Hamnana Cp6Hje" aano 3HamajaH 110311THBaH aortmmoc 
ceeo6yxeamom carneamarby H pa3ymeHamy npHmembmwtm anTepHaTionmx moaena 3a 
npoHeHy p11311Ka H npwwca Ha -rpanumy KaTanana Conine, inmetni, THMC, OCHOBy 38 
yHanpeberbe TeopHje a npaxce popnopannnmx clxmaHcHja. 

Haj3Hanajmnll ocrnapeHH pesynTam Teopincxe ananme y amcropcmoj pacepTannnt 
ornepajy ce y: 

cHeo6yxHaTHom carneawsamy OCHOBHHX K0HUCHT H Hawma mepema pHsHxa H 

nmmoca xapnna H norniwnHja xapTHja 04 apeanocm, xao H HHAMCCHHX moacna, 
xpwrwmom carnepammy OCHOHHI4X papamepHc-num, °rowan-mum, sHanaja H 
npepHocm CAPM mopena, xao jeaHor oa ummx H Hajnemhe Hopmuhmum mopena sa 
Hpogerly pHsima H nommen, 

peTanmom H cHeo6yxHaTHom ITHTHMKPM pasmaTpatby HJITCpHaTHHHHX moaena 3a 
npomHy p1/13YMaH npnHoca H H.HX0B0j xomnapannmoj aHa.1111314, 

CBCO6yXBBTHOM pa3maTpuby H aHalmm meToponornja Tecmparba BaHligHOCTH 

moxena 3a npogeny pH3Hx3 H nwmoca, 

ammum H HomnapawnH pesynTaTa emmilmnexpa HcrpaamBaba Hawnwocm 
an-repHaTmnum mopena sa npoueHy pH3H1Ca H npmfoca. y pantnemm H aexubama y 
pasI30jy, 
KpRTHHKOM carneamathy xapam-epHtnixa Tpxmurra Kanmana Cp6Hje. 

EmnHolden° Hcrpaxamme cuponeaeHo y amcropcxoj pricepTawijn, a Koje ce 04HOCH Ha 
Perry6nwor Cp6Hjy, ompnno je pa: 

rpaammonantm CAPM moaen Hine npmnaaaH 3a HopHmherbe Ha cpnexom TIDICHHITy 

xwm-rana, 

mepe pH3THM Hera-annum oxtrynama trona ummoca H moaenx 38 npoueuy primma H 

npimoca 3acHoHaHH Ha }Lama Hmajy 3HanajHo why cnoco6Hocr ornmmatba 
namnamna y npoceomm cTonama npwwca oa turacmumx 6e-ra H CAPM mopena, 
mepa prawma sacHoTHa Ha nonypeanjawnn, opnocHo oarompajyhm moaen sa 
npogeny pH3Hxa H nommen., Haj6o.me onncyje Hapna6mmocT npocenmix mom. 
npftnoca 04 CHM{ HCHTITHBBHHX moaena, 

cnoco6HocT moaena 3a npoileHy plinma H [Taw= mina je mepa pnwin sacHosaHa 
Ha nonypemnalmjn aa 6o.rbe mime HapHjawne y upocewnim tronama HpHHoca op 
otranm HCHHTHBHHHX moaena ca mepama p143131Ca Herammmx °amyl-lama trona 
nmmoca yxa3yje aa je ynenthe HecncTemaTcxor y ;rig/mom pining Ha cpncxom 
Tmmurry Haul-ram penaTHBHO BHCOK05  

notrojH 143BCCTBH CTCHCII npomemmmotm 6eTa H Tpwmanum npemna panma Ha 
Tpxmurry nal-Imam Cp6Hje, arm HapHpathe HapHja6nH y TemeHy lune AOBOJIMO 
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Hemmo aa 614 ycnomm CAPM moaen pesynmpao mHoro 6wasim neraDopmaHcama oa 

6esycnoBHor, 

monenn sa npoueny pHslixa H HpHHoca Kojil yubriyjy cwyrrypHe momoBe mory 

Game Ha odjacHe BapHjanHje y cTonama nimuloca Ha ipiodurry xamrrana Cp6Hje. 

3.6. 11pumembeaoey H Kopmenoey pe3yayaya y Teal:Juju H npaacu 

Komacaja emaTpa 2W  cy Harm{ pesynTam HeTpamumama y Howropexoj amegranarjH 

Mnpene Momminomrh, 1104 Hacnosom „Teopnjeao-menewaounea [wimp 2H211143e 

panuca 14 npaaocaHa ypaamyy icannyaaa Cp6uje", TeopHjcxn peneBanum H 

nplimeHJEHBH, c o6sHpom Ha neHoBowHy sacTyrubenocr aHani4sHpaHe npoonemarmce y 
aomahoj nwrepraypir. Ey,nyhm Hc-rpamcrmanH oBe npo6nemannce Hehe Motu{ na 3ao6nhy 

HsBeneHe saksbruce, pesyntare emnHpHjcnor HcrpaxcHBawa, Imo H11 maora notrambena 
oitopena Innawa. 

Hmajyrul y Biwy npenmeT, grimeBe, HocraluseHe ximoTese H mwrononorHjy ncipaxamawa, 

nonropcxa Ancegranftja xamsaaaTa je, Hpos clicTemannaHujy Teopmjcanx sHama 

npeacTaarbmbe H HHTepnpeTnpalthe pesynTaTa pafinjmx esinmpkijcxHx HeTpaxamatba 

cnpoepaemix y 6pohurm semmama, aonpHHena yHanpehewy .insTepaType n3 oBe o6nacnr y 

Cp6mjn. gowropcxa HircepTarmja xallawnara  jenaH je 04 npnax parioBa y Cp6Hjn y Home ce 

cBeo6prBarHo H cHcremarmwo Herpamcyjy awrepHamBHH MOACHH sa nponeHy pHsHaa H 

npimoca Ha TpaciunTy icanwrana Cp6Hje. 

llpaxTsonnt aonpilHoc aoxTopcxe ameepTaamje npoHpnpie H3 peaynTaTa emnwpajc•or 

HwrpaxcriBarba. C o63Hpom Ha npeameT, Haman H nocTatubeHe msnoTe3e, Imo H Ha aemonnty 

y3opxa H nepHoa noxpHHeH ucTpasatembem, emnripmjcico Herpamowathe y ramTopeaoj 

ancepTamsjm ce onparkaaHo mama emaTpaTH mow= HajcBeo6yxBanixjlim Hexpamomaaem 

aHannsnpane npo6nemarince y Cp6Hjw OcHm Torn, yicasyjyhm aomatuim meHaueplima Ha 

cnomeHocT 14360pa moHena sa npoueify pirsHica H HoHnoca, Hcipaxamawe momce ymawknol 

BepoBwrHohy aoHomerba norpennnix wanyHa H omoryhwth Hermann° onpehmarbe nem 

ammonapcHor xarnsTaaa, inTo he sHanajHo Horammem yraphImarby onrrimarme erpyrrype 

Hanwrana H BpenHocm nphayseha, eBanyaughr Holum mthecnnusomix npojexaTa II °Herm 
nepcbopmaHcH Ton meHaumeHTa. 

3.7. Hamm npe3eayapatba pe3yayay2 mayquoj jasuocya 

Caeo6yxsayaa, 3Hamajaa II anyerma acypaxamaFba y Holcopcxoj HHcerrraumjH KaHairawra 
MHpelle MOMMHJIOBHh, 1104 HaCJIOBOM „TeOpHiCKO-MCTO40.20111101 imamp anamne 

p143HIC2 H nptiaoca H2 ypaatmyy waintyana Cp6aje", o6e36ebyjy Hama losarnsTeTHy 

ocHoHy sa HpHnpemy Harmusx H cTprimix pawn H HAmcoiso ny6inuo3Hame, Hpe caeca, y 

mebyHapoanHm H Aomahmm Harumm vacomicHma H npesewroBawe Ha Haysmim caynoeuma 
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Haumaaatior H mehyaapoanor maHaja, 1111MC he Harma H crprnia jaHaocT 6sna ynosaam 
ca 3atuarnama H aotrarayhama aorpaamaarba Ocala Tora, acacTopcxa aacepramija 

npeacmanDa ito6ap OCHOB 3a 6yayha acipazmualba 14, Time, 6yayhe Harme paaoae, xi* 
npamle je Haw:Kam' cacHilm Hcaparaw Harosecnio y nacepirauajn. Koaaaao, ny6mucoaathe 
moaorpacke 113 o6nac-ra amcropcxe aacerraaaje, y Hojoj 6a enposeneaa Teopmjcxa H 

eronmpajexa aczpaxothatba Gana npoumpeaa i o6orahelia, carypao 614 6ano Hopacao 3a 
HayHay II orprtay jaBHOCT y Cp6ajn, an w y Hpy111111 3eramama. 

3A1CABYLIAIC KONIFICHJE 

Ha ocHoay cnposeaene aHanase, oambyjemo Aa je amcropexa alicepTaullja xannanaTa 
Mapeae MomHunoHuh, noa nacnoBom „Teoplajocommeroaaaommi °lamp aHa.11H3e 

pumma H npuHoca Ha Tpamarry KIHMT£1.11a Cp6Hje", Ca peneHaannix H y Hsaeuxrajy 
pa3mairpaaax acnexam, y cxnaay ca npajaHom oao6peHom oa trpaHe Haoramo-Harmor 

aeha Exonomcxor (Inacyarora y Kparyjesuy a Beha 3a apyarraerm-xymaaacrouce aapce 

Yaasep3azeTa y Kparyjesay. KomacHja je crexna yaepethe ma aorropcxa aaceprauktja 
npeacrraama camocranao aspaheao Elarmo aeno Mapeae Momnanoaah, xoje je oa 3HaHaja 
3a pa3Hoj Teopaje B npaxce xopHopannarax clmaaHcaja, Ha° U Aa je Haaaaaar ycnennio 

o6panao TM acacropcxe aacepraaHje. Taxobc, Komacaja ouerbyje a ce Haaaaaa-r y 
(Humpy aoicropcxe anceprrawyje 6aano arryenHam a 3HYTHBHHhol ac-rpaxamatnom 
npo6nema1a H aa 	capoHeaeaa Teopmjcxa B emnapajexa acipaamaatba onpaaaana H 

Harm° yrememeaa. 

Ha oniony nperxoaao asneror, Komacaja je jeaifornacHa y °Helm aa aox-ropcxa 
ancepTaaaja Haanaawra Mnpeae MONPM.110Bith, non aacnosom „Teopajoco-
meToanammat many auannae pH3H1Ca H HpHHoca Ha Tpauantry icannTaHa Cp6Hje", 
genythana ate cyan-name H clopmaime ycaoHe 3a jaamy o46paHy. 
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IIPENIOF ICOMIICHJE 

1-la ocimay nperxoakm Mlle= lanbenrala, 3anamcana, asapamae amine H °gene 
pe3yarara amcropexe fiacepraaaje, KomacHja npeHiaace HacTaarm-Haytatom Behy 
Exonomexor (1)axyarera Yinasep3aTera y Kparyjeegy ,aa HpitxuaTH FI3Henrraj o ottani 
aoxropcxe ancepraaaje Mnpene Mommuromth, noa nacnoaom „TeopHjaco-
MHTOHOJIGHEKLI OKBlip anaaine proma H HpuHoca Ha Timaturry Hannaa Cp6Hje", H 
oao6pa welly jamy oa6pany. 

Y Kparyjeagy H Beorpaay, orro6ap 2019. roamie 

14JIAHOBH KOMII4C14JE 

,TILp Ilpeapar Grammh, peaoaaa npoilmeop 
Exoaomexor (Intayarera YHHHep3HTCTH y Kparyjesay, 
pica aaram oonacr Pacyoosoacrrso, peemaja ii 

110C110Bile cramaacmje 

rifeecu.?  
4p Mnpocaaa Toaopos , peaomm npo(Decop 
Emaomexor clmayarera Yamep3arera y Beorpaay, paa 
Harma o6nacr Patrytionoacmo H Hocaorme (lamaricaje 

Thp MHaeHa JaHmnb, mammal npoSecop Eaorromeaor 
cbakyare-ra Ymmep3arera y Kparyjeagy, pxa narma 
ofinacT ctiallaneaje, (lamancajcxe Hacraryllaje 
ocarypame 

akillitACKH iIPAL0/.61ti 
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