
HACTAIMO — HAY9HOM BETtY 
EKOHOMCKOF (DAKYJITETA YtHIBEP3HTETA Y KPAFYJEBITY 

npeitnici: lisnems aj KOMI1CH if 0 0110111 ROM OpCKeCplauuje 

044pcout Flacramm-Harmor Bella EK0110MCKOF itauynTera YHnucpsnTera y Kparyjeuuy, 

6poj 970/X-2) 04 24.04.2019. roam n 13cm a ApywriscHo-xymatinctrmac Harm 

Ymnscpsirrera y Kparyjcuuy. 6poj IV-02-387/20 on 15.05.2019. commie, HMC11013a1111 CM° sa 

LIflaHOBC KOMHC11jC sa micaH,e 143Heurraja 0 OHC1111 AOKTOpCKC Al1CepTa11,11jC, 11021 IlaCHOBON1 

_OmTcKa Imnancujcica Kpusa H nepcnek-mna pasnoja muumuu:1 Kanwrana". 

uan4H4wra Aparaila Cmjuonnha. 

Ha ocuony ynnaa ii ananme ypaheHe i opeaare 404-ropcue 4Hcepmunje. KomucHja sa 

1111CalbC 113BCHITaja 0 OHCH11 AOKTOpCKC Aticcrrawne H 3a 11DCHy janHy o46paHy HORHOCI1 

HaCTaB110-11ar1110M Reny EKOHOMCKOF chausurcra YHHucpsirrera y Kparyjcuuy G40401)11 

143BEWTAJ 

1. 004AU,11 0 KAKIIMATY 

1.1. OCHOMM 6Horpa4cun funtanu 

Ka44H441.  Aparan CTOjKOB111i je poljen 21.12.1983. roaame y Pluammui. OCHOBliy mon),  

„M11.1111HK0 Rpmh" H rmanasujy saupunio je y 14naHawn. EK0HOMCK11 04y:in; cmep 

13cp3c 11 6cp3aHoco nocnouaruc. pnicao jc y Kparyjcauy111KOPCKC 2001/2003. mimic H 11CTH 

3aBpurno 18.04.2008. FOAHHC. Thunnoutnpao je Haj13111110M 011CHOM Ha HacrauHom 11pCJAMCTy 

OCHORC 6Cp3alICK01' nocnoualua. TOKOA1 OCHOB1111X auazemoonc CryAlija HOCT111i0 je 

111)0W-111y oucily 8.51, 3a nocnn-Hyre pcsynTan TOKOM ciyAnja 6no je Harpahnnan 04 

13x0Homcaor (haxyare-ra YHI1BCp311TCTa y KparyjCally 41 OA ECOrpaACKC 6ep3C. YCHC111110 je 

3aRp111110 KypC CbyHHaMCHTW1Ha H TCXHIPIKa 3li3/11133 IICH3 3K1111ja, K0j11 je Oflp)KaH Ha 

Eicorpaacuoj 6ep3H 27. n 28. jaHyapa 2011. F01111110. 

OKTOpCKC eTy./111j0 ynucao jC IIIKODCKC 2008/2009. roanHe Ha EKOHOMCKOM (baKyllTedly 

Y111111e13311Tera y Kparyje1311y. CryaltiCKH npcnpam Euonounna, moRya MaupoeuoHommja. Cue 

HC11HTC lipeREH11)ClIC liaCTaBliHM 11.11a110M II 11p0I'paMOM Ha POKTOpCKIIM aKaRCMCKHM 

CTy2111jaMa 110110)1010 je Ca HpOCC11HOM OHCHOM 9. 

3am:cue!' je Ha EKOHOMCKOM ItaKyllTeTy Y111113Cp3111tTa y KparyjCally 04 29.10.2008. 

l'Onl1HC. Rao capaninix y Hacraum 6Ho je aIlrawoBaH Ha IlaCTaBEIHM 11pCJIMCTHN1a OCHOBC 

6CpalICKOr 110C)1011a11.1 II 131111aHCHiCK11 110CpC111011111 40 26.10.2010. Iti11111C. Ha HaRCAC111110 

nposuleTinna 06:144ao jc mica° acncTcuTa OH 27.10.2010. rorniiie ,a0 26.10.2016. 1'0)11111C. 
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On 27.10.2016. FORMIC MIMINCOBBH je Kao capannim Ban pantior ommca (nemottetpatop) 

HaCTOF1HONI HOCBMCTy OCHOBC 6Cp3KIICKOC nocnonaFba. 

KatimmaT float-au CTojKonith je 113 pKc o6nacrit cnor Harnto-trpytmor mrrepeconabba 

(6ep3ancKo nocnonalbc) otto mom BKTI1Pap. Ilottemom 2011. rorume 6no je attrawonatt Kao 

ripenanau Ha Kypcy OCHOBC 6ep3aticKor nocnonarba Koji' CC onpwao Ha EKOHOMCKOM 

citatcynTery Yininep3trrera y Kparyjenuy y °lumpy Tempus npojerra Development of 
Lifelong  Learning Framework in Serbia. TOKOM 2012. romme 6no je attrawonaH Hpit 

tipojerry The role of a stock exchange in transition economies glijit je Hocimau Cracow 
University of Economics. TaKolje, o6jamto je 3Ha9ajan 6poj ajrropcmtx H Koayropmatx 

panona H3 o6nacm 6cp3aincor nocnonaiba. 

C11)11CH CC ClirlICCKHM jC3IIKOM 11 00311ajc pun y motipy Office anntmauuja (Word, Excel, 

Access, Power Point), Kao ii it [replier KONWHIHOM111jC. 

1.2. 1.1armommpawitnamten pan 

KaKannaT cc y CB01.1 1lOCK11B111H)CM Haytmo-HcrpallomayKom pail)' 6amto npo6nebthroa Koji' 

cc onHoce Ha 6ep3aticKo nocnoumbe, a nmmanajy [Jarmo] o6nacm EKOHOMIlja, pica Harma 

o6nacT tImitancitje, rimilanciijcmc micrwrytinje ii ocnrypatbe, H3 Kojc je Tema notcropcxe 

ruicepTatmje. 

Y CBOM BOCBABHIHICM Harmomcrpammuat-mom pany o6jantto je cnenche ayropcKe ii 

Koayropure panone: 

Pall y nartitom glaconacy meljyttapoatior 3ttattaja (M23): 

1) Marinkovie S., Stojkovie B., Radovia 0., Stock Market Development and Economic 

Growth: The Case of Belgrade Stock Exchange in Serbia, Actual Problems of 
Economies, National Academy of Management, Kijev, Ukrajina, No. 5, 2013; 

Pau y nonehem Flaconney itattiloiniatiOr 3itattaja BeptlibuNoBattor nocattom oanyKom 

(M24): 

1) Marinkovie S., 1.jumovic I., Stojkovie D., Going public and initial public offering: An 

exploratory study of motives from Serbian companies, Indusirija. Ekonomski institut, 

Vol. 40. No. 2. p125-144, 2012; 

Pau y 9:temHwy Haunottamtor 3nattaja (M52): 

CTOjKOH1111 LI.. sbypryna C., CeKynnaptio Tpronaibe atautjama n 0611C3H1111aMa Ha 

EcorpaneKoj 6ep311, Pavymmobemao, CPPC, 6poj 7/8, 2010; 

CTojKottith ff., Maptunconith C., 13C111111111111 n 1111KB11.11110CT Tpacaurra SCOON,LICKC 

6cp3e, l'aiiyuoaobeinao, CPPC, 6poj 7/8, 2012: 

CTojKonitli ff., Plwrerpauttomt npouccil 6cp3it Ca nonpytija &mate COPJ 

pentonanita capantba EempancKe 6ep3e. Etzukapcmao,YEC, 6poj 2,2012; 

Pan y nartlIONI Macalmcy (M53): 
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I) GIOlICOBIlh A., TICK0B1.111 M., 1-101lpIIIKa oflpmmom pammjy y Penyonmm Cp6Mir, 

Me/tato/tem y vomeaujepcmay u mypusmy. Bprramm Gana, 6poj 1,2016 (ISSN 2334-

8267, UDIC 005:338.48, COB1SS.SR-ID 198887948) 

Mebynapoane Kompepennuje (M14): 

Stojkovie D., Radivojevia N., The limitation of application of continuous trading 

methods on the Belgrade stock exchange, Contemporary Issues in Economics, Business 

and Management, Internacional Scientific Conference, Faculty of Economics - 

University of Kragujevac, Kragujeyac, 2010; 
Stojkovie D., .5 apia S., Gob o J., Company borrowing on international financial market 

through direct financing, Knowledge-Economy-Society. Challenges and development of 

modern ,finance and information technology in changing market conditions, Eds. A. 

Molina, R. Wegrzyn, Krakow 2016, Foundation of the Cracow University of 
Economics, ISBN: (paper): 978-83-65173-68-3, ISBN (on-line): 978-83-65173-69-0 

Caonurreme ea mebynapopnor myna urramnano y IRCJIIIHH (M33): 

Stojkovie D., Marinkovia S., Size and liquidity of stock markets in former 

Yugoslavia's successor states, Contemporary Issues in Economics, Business and 

Management, Internacional Scientific Conference, Faculty of Economics - University 

of Kragujcvac, Kragujevac, 2012; 
Lekovie M., Pantie N., Stojkovie D., Investment funds in the function of stimulating 
economic growth and development, 3nd International Conference "Economics and 

Management-Based on New Technologies", SaTCIP (Scientific and Technical Center 

for Intellectual Property) Ltd., Vmjaeka Banj a, 2013; 

06jao.rbeno Harm° inaarame na Konthepenunni (Homan° nraaname) (M33): 

1) Stanisavljevia, M., Purie J., Mihajlovia B., Vlagkovia K., Stojkovie D., Damjanovie J., 

Tojanica N., Repubilc of Serbia, - Capital Market, Joanna Chudak, Malgorzata Jara, 

Paulina Sienko — ed., The role of a stock exchange in transition economies, Cracow 

University of Economics Discussion Papers (CUE DP), str. 75-119, No.3 (13), 2012, 
ISSN 2081-3848, COBISS.SR-ID 512817840; 

Caornutema ea gomahllx cRynooa urramnana y nealum (M63) 

CTO*0131411 4., Yspox flactamm H Hatflifl IlpeRaMPaNCCFba aKTyCJ1He Mrmancificxe 

xpne Ha floripyfljy CALL 36opurx Liar/imp cxyna Axmyenita kpematba y eeponciafi u 

ceemcwoj npuepedu u puxoee ammkamije ;fa ('pfiujy, RUC, KparyjeBau, 2012; 

itiyptyna C., C.rojkoonh 4., E41111CaCHOCT oflepailmja Ha 4eB143HOM 'rpm/fluty Haporme 

6arme Cp6Me, Iluemumytmoucume npaitene kao denwpmuuantna npuepeanoc paxaoja 

Penyfimike Cpouje, EKOHOMCKI1 (baxynret, Kparyjeflau, 2016; 

Pa a y Temalmom 36opmucy naunonaanor 3navaja (45): 

1) gyrannh B.. CrojKoonh 4., 3flamaj 6ep3e 3a pa3B0j flaummianiie exoflowirje, TeMaTCKH 

350pHliK paaofla Outiancuje u pagyuosoacmco y (pymapau npuepednoc pacma, 

EKOHONICKI4 qmxynter, Kparyjenam etpaira 57-68, 2013; 

3 



Ap-wii41-1 B., CrojKonidi A., mymiunnanne o6ae3nime trao H3BOp 

TCMaTCK11 360p1111K Haltom C111(111,C Ii nepcommutee CKOMMICK02 proaaja ;pada 

Kpaeyjeatia, EKOHONICKII ibanyntet Kparyjcitam crpaila 535-545, 2014: 

Ayrarinli B., CrojKosidi a, Kopimpanunie 06BC31-1111le Kao 113B0p gumaticiipama, 

TCMaTCKH 360pi11K panoaa EKOHOMCKO-COlilijafilill acneKrate npumbyrumatha C'potae 

EaponeKaj youjui  EKOHOMCKM cpasynter, Kparyjeinut, dpaita 449-458, 2015; 

Jammth M., C1OjK0111111 A., Komepitiljamm Hallam+ Imo !mop dattioactipmaa, 

TCM3TCK11 360pHIll< panona 3Olallpel)elbe Korekyperunuocinu npuepeae Penytimme 

Cp6itje, EKOHOMCKIItgaitynTeT, Kparyjeaau, crpana 585-596, 2016; 

Hematcropticatm maconnen 

1) Pannaojemili H., Manojiminth ft, CTOjK011111i A., Tecompaibe anniticarnalicictu 

napametapcire H nenapasidapcsc MCTORC 13pC4110CT11 11p11 puma°,  Ha 'rpm:Hurry 

amintano Cp6itje, ErniKaponeo, YEC, 6poj 11/12, 2010: 

Ilpumasit mmura: 

1) Ctojammli A., nptisas KI1111FC: Cecehetti, S. G., Schoenholtz, K. L. (2011). Money, 

banking, and financial markets, McGraw-Hill Education, New York, 3rd Edition, y 

Haconucy EKOMMICKII101M301111121, EKOHOMCKH clmxprrct, Kparyjestam, 6poj 2, 2013. 

2. IIPIIKA3 CTPYKTYPE 14 CAAPACAJ ,AOKTOPCKE 

AlICEPTAUJUE 

2.1. Ocuonnit notion!i o moicropcmaj Anceptaitujii 

,ficnaopcxa nimerraunja fiparona Crojanunlia. non macnoacim „Citeturo chimanatjetra 

mplioa n nepenocrinto pamoja op-Amara IC 	ono", HarnicaHa je Ha xi + 228 copaHa 

dramnaHor Teacta, ihopmara A4, dm/sap/Dior npopena 11 BCAlit11111C enoaa. Thoicropcsa 

micepTaimja. Impart yo6mmajeumx enemeHaTa, sao 111TO cy Andpamr (Ha epnexom 11 

cHrnecsom Mousy. Atm etpane), C1111CaK cnuxa (Tim dpane), Cullen Ta6ena (Aim trpame). 

Ymort (Her crpatia), 3axtaynas (React ctpaila) ii Jhrreparypa (ocamimecT crpaita), cammat! 

Hump!' 110F119110 notteoaHa ;Jena: Ilpan Peo — Koineetun dzyuKieumeitanua nymieutierna 

KOM011ana (SO empanel). Apyrti neo — KapoKneepuctinme aga6anrie (fitaimicujcKe Kpze3e (41 

napalm). "Epelin Imo — Yinittiaj ceenicKe OurearicujeKe vine eta naiimialma inpaieutiona 

Kaminuma (46 emporia), ii Heraprm neo — CaeracKa uI1aucuJcKa Kpu3a u mp3mititune 

Kamonago y Petry6.inniu Cp6zau (47 cniparia). Fla dinesy aommiheile nirrepatype Ha.nam ce 

308 maaopa. 11pCTC)K110 Ha CHrECCKOM jcsmry. nOKTOpCKa )1ticepraunja. Taxobe. cattpom 87 

11 73 Ta6ene. 

2.2. Ilpenstet,1111:1,0111, X11110TC3C II IICTpaiKIIMPIK2 MCT01105101'Illa 

Kaman/tat y norropeaoj nticepramfim yaasjje Ha simmaj Tpanurra Kann-rano H aitamompa 

KaKIIC 110CMCJIIIIIC jC Ha meg 110CC6110 311najal1 cermcwr ImHaticnjocor 	 octaanna 

rno6iuma (Inmancitioca spun. Eilmsacim Tinximita sanirrano noncTimy asymynautfiy 11 

11N1lijy moray y5101'y y ocTaapnBaiy ./WIOp0111101' 11p1113pCIIHOI' pacTa. 3axamyjylin 6epsama 
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Komnalmje mory 6p30, jeilyrnHo H JIHKO Ha HOby HO maim-ma uoju MM je noTpe6aH 3a 

nHseurnpaue. KaHrumaT 11CTFHIC Ha ce Icon mame pa3snjellux 3emasba tie yoHasa 3HauajHHja 

Kopenauuja 113Meby pasHoja 6ep3e H CKOHOMCKOF pacTa (Hmajyhm y Hnuy ua ce 11,11X0B 

CKOHOMCKH pasHoj )flaBH031 ocnalba Ha 6aHuapcue 8pe4orre), jjox ce 1c04 pa3HnjeHpot 

3cmama KOiC umajy 1111KBH4Ile 11 Heoma aKTHBHe 6ep3c yonaHajy 3HamajHe 110314T111313e 

KopenalmoHe BC3C H3meby muumuaTopa pammjeHOCTI4 6ep3e H CTOIIC eKOHOMCKOF pacTa. 

KaHruukaT aHanicupa upu3e Koje ce noHpemeHo Iannaajy Ha guniaucujcluim Tpuournuma 

143a3nHajy 3Ha4ajHHje nopemehaje y ifilmancHjcuHm luxesHma. OHC oTewaHajy TOK HoHyamoc 

cpeacTaHa, uortone r‘o naua itnHaHcHiculoc ne0opmaacn ii CKOHOMCKe aKTHBH0CT14 8axo y 

HaHHOHHIIHHM e8oHompljama, Tam) H Ha FJ1063.11HOM Hursoy.Ilie clumacHjcice Kp113e 

npeneTarubajy 3Havajno nouprije Hurpa8mHaaa Hemixor 6poja ayTopa. KaHnuuaT nacTojn 

yxawe na ce y OCHOBH Hemumx eiconomumx 8pH3a youarta euorromom 110.314T11Ka 

yTemurbeHa Ha Huejama ca upaja 18. Helm. Cymumy THX nneja mom HepoHaue y anconyTny 

e4311KaCHOCT camoperynHnlyhcr laissez-faire TpxounTa. 11n6epanHe nueje cy yHeic npaheHc 

y8Huarbem nojeumulx o4pe8611 Hamehnx aarcoma urro y 4H4HaHcHjmo1 ccDepll moxce 

npeucTaarbaTH BelT14KH npo6nem, jep OCTaBJba Bel-MICH npocTop xa3ap4epc80m noHawarby 

yuecHima Ha cbHHaHcHjcuom TpxounTy. 

Iimajyhu y Briny Hanpeu HaseueHo, npeanter goKropacc alicepTaguje je Teopmjcxo-

MeT040.11011180 H emnupujcxo pasmaTparbe yuujaja CBeTCKe clumallcrijcxe 813143e Ha CTathe H 

nepcne8THHy HaunoHammx TpuunnTa xanwraria. 

Kannwiat Reline ZP je OCHORMI 1111J6 neTpaxamama HCIIHTHBalbe yspoxa CBCTCKe 

(PHHaHCHjeKe xue H aHaTH3Hpalhe 113CHOF yTpulaja Ha TpxonuTa. KannTana. Y cxnauy Ca 

4e4MHHCHH14M OCHOBHHN1 Jullbem ricTpaxamalba KaHHITHaT je nocTastio enenehe cnemulmune 

numeric: 

flp1314 CTICHIHIDIHMI win> Hura8mHalba ()Amen ce Ha naHame ourosapa Ha nwralbe na nu 

rno6arme 4nmailcnjcxe uprise Haciajy xao nocneumia nH6epann3oHanor H geperynHeaHor 

4H1HaHC14jCKOF TpuounTa. 

,E1pyrn cneuwjamBH 1111.1b ncTpaxamarba jecTe ua ce HCIIHTH 3Hamaj pasHoja 6ep3e, Rao 

ycnymme ciumaHcmjc8e JuKTITTyHtlje Koja uHHH OCHOBy Tpuumna KararraTa, 3a eKOHOMCK11 

pacT. 

Ipehn CHCHH4H311-114 BHJ13 utTpaxamawa jecTe alial1H3a yTmjaja CBeTCKe clumaHmjcIce 

xpH3c Ha HalJVIOHallHa TpxounTa HannTana. 

tlempTH crieupulumml 1114Jb jeCTC Hcrammalhe FIHBOH pannjeHocTH 

Km-unarm y Peny6mum Cp6HjH H ffieroHe HHTerppicaHocm y cHeTcue cimmaHcHjcue TOKOBC. 

Hem cneunilmum4 num jecTe carnenaHame ynwaja cHeTcxe cbrmaHcmjc8e xpine Ha 

pa3Hoj Beorpancrce 6ep3e. 

CxcHwo 4e8HIHHcanom npeumely H uumemma ucipauthHaita, y Tom ropcxoj unceplaunjil cy 

cy TecTnpaHe cnenehe peneHeHauTHe ucTpa)unHau8e ximoTe3e: 

XIMOTC3a 1: Pa3Hoj TpuounTa Kararrana je y 1103HTHBH03 KopenaunjH Ca e8oHomcumm 

pacTom. 
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XIMOTC3:1 2: Flpouccii mi6cparni3aiiiijc II acperynamije clmilanctijcioix rpaciiiirra 

y3poryjy rno6amic ihniiaticiijcac Hpii30. 

XHITOTC3a 3: 1-no6ainie 6cp3aHcre api13c ti3a3imajy Herartmaii yrintaj Ha ramca3arcmc 

pamoja HausoilanlIFIN limmurra gantrrana. 

Y cHnapy ca oHa6painim npemticrom ticrpanimatita. /14111111CHHHM HHIECBHMH H 

nocraiummim nayinnim ximom3aNia. a y minty timobema penman-num 3aHntriana. 

KaHHHHHT CC y ROKTOpCK0.1 ruiceprautijii xopticm KBHMITHTHEHOM H KFIHHTHTHTHRHONI 

MCTOHOHOCIHOM naparrepticnoniom 3a o6nact Rpytirrnmax myna. 

Capxa soasumanntane Atentoaosozuje jccrc nojmonito oRpcbeibe H ornictinamc OCEIOHHHX 

onemeitara HecinunicaHor np063]ema iiptimenom Recppiirnimie aHanti3e ca wintem Ha co 

nocranti reoplijcira norniora 3a emmiptijcicy npompy HOCTHHACHLIN titinore3a. llocrynax 

reoptijcaor onpcbintanta ripo6nema peamisonaH jc H nplimenom mempa manioc H cturre3e. 

y3 KOMEHIICILC iniocrpatic. anti ti Rocryniie AloMahe nirrepaType Hoja ce onnocii Ha 

Heitiiinicauy o6nacr ticrpammatha. Taicobc, ropiimlicini cy: N1CTO4 IthityKIHHC. Ca HHIbCAI pa 

CC nonambn int nojciumatmix cnemmara, ancrpatanijom H retiepantimiaijoNi Robe Ho 

immix 3amntriaxa manajium 3a pa3ymettamc aliantoHpalior npo6ncma: mcrop HeRpcutije. y 

minty ticntimmanta HCUBHOC111 chopmymicanim onuirim 3anntynam HIHNOHOM npinticHom 

na nojeniinamc C5lCMCWlC II NieroR nomnapantijc. ca unmcm Ha cc Ha 3coptijcirom nnany 

ynopcHe amrepnariumit CTHROBII HOill CC CpCily y penmairmoj nirrepaTypii 113 npoameme 

o6nacrii. 

Y omiipy samonuniammatie memnaosozuje. xaHRimar je y Horropmoj Hiriceprawijii 

npiimcmunao CrallICTIPIKO-CICOHOMeTpitiCKC MOHCHC Koji! oprompajy pcdminicatiom 

npeamery II uppy crtintiplijcaor ticrpamimma. am 31 orta6paiiiim Hapija6nama. Y 

tricrpancinmiby cy KopHiliheHil cetcyimapHii 1I3/30H noparam (urramnatie nyoniumuttje. 

HHTCplICT npenirratmje, 6a3e noriarana nonellinc (PHHHHCIHCICIEK micrirryitnja ii en.). a 

o6pana npincyarbeinix nonamm mamma je nomohy Cramcmincor nmera 3a apyfirmerie 

Hayme (Statistical Package for Social Sciences — SPSS 20). Kea acipaxammto marana 3a 

npena3aa y oraopeao (jaano) axuaonapexo apyarrao y Peny6nautt Cp6aja xopinahcaa je 

Jbwerroaa caana. AHHHH3a Hopenataijc iismcby npoucira manaja pa3/1111111TIM MOTHFla 3H H 

np0rm3 ..oraapama" KONHIHH1d3 iimpineita jc Ha 6a3H Pearson-mor H Spearman-oBor 

Hoecitinkeirra Hopenalitijc. Y Horpamiaatity y3pomior onitoca 1i3mcby panoja 6ep3e H 

CHOHONICK01 pacra KopHiulien je Granger-Causality Test. Tarobe. yHorropocoj HHceprautiM 

npinticnom Winters-onor HHILTHBH01' Ifinters-oBor MyHTHIIHHICHTIM1101' menaa mapineao 

je aparaopomno apeRanljame aperaiba OCHOHIMX inirteRca Seorpancpe 6ep3e. 

2.3. CaHparaj potcropcKe plicerrauttje 

Y ciinony Ca HpCMOHHO HHFICJICEIHNI ripcpmerom. ittintentima H pcilnitincaimun tainoremma 

norpaminatba.Regnmiicana je cneRclia crpyarypa HOKTOpCKC miccpmulijc: 

6 



YBOTI, 	  

TIPBH JEO 
KOHHEITT IDYITKIIHOHHCALLA TPWCHUJTA KAIIHTAJIA 

I OCH013HE KAPAICTEPIICTFIKE TP3ICHIIITA KAIIIITAJIA 
Cuppaypa Tpamuna Karnuaaa 	  
AaTepuarmum o6aHHH peryaHeatha Tpacinirra Kannra.rm 	  
Caspemom 113CHPOBH Ha 34paannay Kanwraaa 	  

II 011HAHCITTCKII IMICTPYMEHTH 	 KATHITAJIA 	  

OCHOBHC xapTuje OR HpeaHocrH 	  
1.1. BllaCHINKC xaprmje 04 BpCAH0CT4I 	  
1.2, gymunimme xaprmje om apemmocrm 	  
113BBEWHe xapi-Hje OR BpCRHOCTH 	  
2.1. 0111411.jeKli yroeopm 	  
2.2. ri)jymepe yromopm 	  
2.3. CB011yromopm 	  

III eDITHAHCHICKE IMICTI4TYLIHJE TPACHHITA KA1114TAJI4 
ITHHancHjucH HoepeaHHHH 	  
1.1. Komepmmjarme 6amme 	  
1.2. Oemrypamajylia mpyinraa 	  
1.3. flernmjcm tOKLA01311 	  
1.4. 14HBeCTI111140H14 (1)01-1a0B14 	  
Yearkte 4nmancHjoce Huel-Hrylwje 	  
2.1. Kommemja 3a xaprmje op, epemmocrw 	  
2.2. geHrparilili permcrap, Reno El iCAHI1UF xaprmja OR apemmoerm 	  
2.3. 14HBeCT414110Ha mpywrea 	  

IV 	 KAITHTAJIA 14 EKOHOMCKII PACT 	  
' 1. 3Hanaj pantoja irpaanwra Kamn-aaa 3a oconomocH parr 	  

2. AHaan3a y3potnie BC3C tomeljy pa3Boja Beorpaauce 6ep3e H ocoHomucor patra Cp6Hje 	 

jPYFH IIE0 
KAPAKTEPIICTIIKE F.110EAJIHE 014HAHCILICKE KPII3E - 

I KAPAICTEPtICTIIKE WIIHAHCHJCKIIX KPH3A 	  
I. OcHosHa o6eaeasja 4MHHHCHjCKHX Mexypa 	  
2. Y3p011n flifillalICIfjCKHX Klima 	  
II HAJITO3HATHJE (1114HAHCHICKE KPH3E Y CRETY 	  

IIIHHaHenjocH ntexypH ao XX Reim 	  
1.1. Tyannmamtja 	  
1.2. IThicHeHnn mexyp 	  
1.3. JyACHOMOpeK14 mexyp 	  
slimianenjoce Kpine XX tf XXI Boca 	  
2.1. Bernima nenpeemja 1929-1933. rommma 	  
2.2. Kpax Boncrpmra 1987. rommme 	  
2.3. Kpina y Mummy 	  
2.4. Kpm3a y cmarmumaBexmm 3em.rrama 	  
2.5. Kpina y MCKC41Ky 	  
2.6. A3HiCKa xpina 	  
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2.7. Kpi3a y Pyc8j14 	  

2.8. 1Cp938 urrrepneT Komnarmja 	  
2.9. Kpina y Apremmin 	  
2.10. Fno6aiiva4)149ariciijc8a 813938 	  

111 KOMHAPATI41311A ABA.)11E/3A FAOLAJIHHX MHHAHCVLICKA K1113A HACTALII4X 
1929.14 2008. FOLIIIHE 	  

PeryaaLopne npomene Imo ononop Ha Npnay HaemAy 1929. romme 	  
Hcomt6cpamm Hopom rao6aAHe 4mHammjcHe mune nacLam 2008. roam 	  
Hcpcnomma rao6aanor 4mHammicHor CHCTCMH 	  

TPETII4 LIEO 

YTHILAJ CBETCKE 014HAHCIUCKE KPI43E HA HAILHOHAAHA 
TPACHIIITA KAM/ITALIA 

1 CTPYKTYPHA OSEAEACJA FAOBAJIHOF TPACHIIITA ICAITITTAAA 	  
II KLI3YLIHH EMEKTH CBETCKE 014HAHCRICKE KPH3E HA TMICHIIITA KAIIIITAJIA 
AMEPHKE 	  

Kpuma Aemanama Ha Limmury Kai-unarm Cenemie Amemme 	  
YTHIlaj KHH3C Ha ypaanurre Hann-ram Jyame Amemme 	  

III AEKOM1103H1114JA YTHHAJA CBETCKE EDHHAHCIIICKE KPH3E HA TPACHUITE 
KAITHTAAA EMEA PEFHOHA 	  

Anaanaa nocaemma 'clone Ha LpaannLy kammum EHpone 	  
Pa3maLpame yrimaja KpH3e Ha Lpaumne Haturrana Cpcmber HmoHa H A4mime 	  

IV HOCAEAPHIE CBETCKE 11/14HAHOUCKE EPH3E HA TPACHIIITY KAHHTAAA 
A311JE HHALIHOHKA 	  

Etpercam HpHae Ha wammay Hann-ram Ileroime Antje ii IlaumIHma 	  
ICHH3Ha KpeLama Ha yrammry Kannra.rm Jyame A31.je 	  

LIETBPTH LIE0 
CBETCKA 014HAHCFLICKA KI3143A H TPXCHIIITE KAIIIITAJIA 

Y PEIIYBJIHIJII CPBLIJLI 

I PA3BOJ H MET)YHAPOLIHA CAPA,L1113A BEP311 HA HOAPYLLTY BHBIIIE CORI 	 
Hcropujom pa3noj permmammx 6epan 	  

VIHLerpamlonn nponecH 6ep3n Jyroncymme EBp011e 	  

Pernonamm capaama EeorpancHe Gep3e 	  

II TPLOBAILE XAPTHJAMA 0,11 BPELIHOCTH HA BEOFPABICKOJ BEP314 	  
Cypywry pa Li-mama-a Beorpaloce 6ep3c 	  

1.1. JITICTHHF 	  

1.2. Open Market 	  

1.3. MyAinnaLepaaHa Lpronaima naarchopma 	  

LI pollee ipronatha xarrujama OR npeamoem Ha Beorpaackoj 6epan 	  

2.1. Mea (me HimmapHor rpronama 	  
2.2. MeynAe cck3HAapHoi 
111 YTHLIAJ CBETCKE 01411AliCHJCKE KP143E HA ITOKA3ATELBE PA3BOJA 

EECWPALICKE BEP3F 	  

Beanmma H HHICHHHHOCT Lpammya BeorpaacHe 6cp3e 	  

Anamna rpd<umuhIx cermenara BeorpaacHe 6ep3e 	  

HuHanjamm jamm nouyaaa icu tij a y Cp6Hjii 	  
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IV EMIIHPHICK0 HCTPANCHBAHsE - IIPOEIRMIIPAILE BY,IIYBEF KPETAWA 
BELEXLINE H BELEX15 HHAEKCA 	  

Mewrionornja ncrpasKHaanta 	  
/Mumma noriaTaKa 	  
Petyrn 	Herpammaiba 	  

3AKJLYHAK 	  
JIHTEPATYPA 	  
IIPHAOF 	  

Y ripHom =Hy HOKTOpCKe ,LIHCepTaHHie. 1104 HaCHOBOM 	 iitymasnoimeama 

simanuTa RanitTaria", Kawnmat je aHasasispao OCHOBHe nplimitine (byHKHHOHHCalha 
Tp)KHIHTa KaHHIaaa H Ther0Be ICT)yafTe eaCMCHTe, OHHOCHO stilmaiscHjerce imespymenre 
4B1HaHCHiCKe HHCTIITyHITie 6e3 iconsx je cliymansomicaae rimanuta Ranwrana HesamtscHniso. 
TaKobe, pasmatpais je 3Hallaj perynatnoe sa panto] OBOE certiewra CIMIHaHelljeKOF 7)mm-ca. 
floce6Ha namcwa je ycmepeaa Ha anataisy meby3aimeHocrn issmeby pasHoja tjasusuira 
Rainstorm H eKOHOMCKOF paCTa, OAHOCHO KaHaltaaT je HeTpaaall3a0 y3poimo nocHernismy 

Hesy snmey smotaca-ropa senaniwe H AHKBIT4ff0eTH 6ep3e amptja H exonomcRor pacra. Ha 

6a3u peneaawrisnx tammcatopaH HpliMeHaCHe laCTOHOROTHje HCHHTall je saaaaj pasHoja 
BeorparicKe 6epse sa eKOHOMCKH pact Pelly6HHKe Cp6nie. 

Y Hpyrom Keny Hacepramne, nal HacHocom „ICapascrepHerince ClIeTeICHS sbnitancHjarax 
Rptisa", pasmaspana Cy yspoisH Hactamca H Hammis rweHaninaticetha sianiehax 
(IMHaHefiliCKHX Kpaxoita. Y OBOM Hefty H3BpilleHa le KOMHapaTHBHa aHaJInsa 143meby ' 
THO6aTEHHX ItHIHHHCITIKHX Kplfla Hactaimx 1929. IT 2008. roipme. Flo 6pojimm aytopata, oise 
aBe Risme nmajy Bantam 6poj sajeisimmanc Kapairrepractiam, ors KOiliX ce Kao Haiwaxiajapije 

HaBorie 1-Toltec's nn6epannsaisine H ,Keperynaimje cImHairenjeKor tpsicrairra irons Cy MM 
apex:a/slims H nojaitan ripwastat intrepriemmoHissam Koni ce Roptictiso Kao pemewe 3a 
Hactarie scpuse. Y OBOM Reny, noce6ais amieHar KaHHHHat je CTaBHO Ha aHaTIPI3y CBCTCKe 
.1,411aHCHICKe KINI3e Hactarie Kpojem 2008. unwise H Ha weti yrtasaj Ha pearmis cemrop CAA. 

Y tpertem Awl)/ HoRtopcKe tnicerramsje, icons je HaCTIOBJECH ”YTHIkaj CFICTC1Ce 
cimnattenjoce Kinne na nannonanna ypaannTa Kannyana", Kananaar .je }smart Ha 
yausaj rsio6wime cjamaHciacice Kpli3e Ha tpicHurra Kanwrana y 'rpm nensam pensotia use-Fa: 
Amepaxa, EMEA perHoH (Eispona. Aclipmca n Cperuswi Hum° HpermoH A3Hje H flatiminsKa. 
l'aj ystmaj ce yaspljaisao Ha ociiony xpetana paneHawrintx noKasaresba pa3BHieHOCTH 6ep3H 
Koje Kopmeta CnescRa 6awa, a so Cy: apomet matHjama y ormocy Ha 6pyt0 Homaha 
Hp0H3B04 (110Ka3alell, JIHKBHAHOCTE) H 1THICHIHHa Karanarnisamija asamja y oturocy Ha 
6pyto Homahn flp01431304 (110Ka3aleib Bealtalthe TplafillTa). TaKObe. y OBOM aelly KaHAHHaT 
je 113BINHHO H aHallHay TpellyTHOF CTaffia Ha THO6aHHOM 41HHalICHiC1COM lpHaUllTy. 

aensprrom Hairy HoHropeKe ?slicers-mune, nori Hacnoisom „CaestRa 4llmanenjaca xpina 
Kannyana y Pelly6.11i1111 Cp6nju" asiarmaspaii je pasHoj TINKHILITa KaTHYlana y 

PeTly6HHHH Cp6HP4, Ka0 H fbeTOBa HHTerpalliTia Ca peFHOHaTIHHM 11 CBETCKYINI (bHHaHCHiCKHM 
Tp)KHIHTHMa. Kaw-pwar je al-minim/Tao slinHaHcHjeRe imetpymeirre 11 clammicincRe 
suictioryiasje KOIC HNHe OBO TpACHIHTe IT ripeactamto je OpFaH153alky TFAOHIlla 15e0CpaaCKe 
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6cp3c. Kao H =Tone Tpronama sapTajama on BpCHHOCTI1 Koje ce irpithiemyjy lia pasnumunim 

Tpc111111111N1 cermcwrama. Y OBON1 HEM' AOKTOIXICC naccpTailajc pasmaTpaH jc II mailaj 

pamoja perynanme Tpaanirra Kanwrana. amajylm y nnny na cy mane/mama saKolicKa 

penman no 6poillam ayropama jcnaH on pasnora nocmjama CHOC cermenTa olilmancajcKor 

entrema y onHocy ha banKapciai cctrrop y PcnybanitH Cp6Hill. Ilopen aliamme TpenynFor 

crawl Ha Hatmoltanuom /mammy Kanwrana. Kali/1114MT je Hocc6ny naamg ycmcpao Ha 

pasmaspame nepcneKTHae pas/30.g TpacniaTa Kanwrana y P01)/611111111 Cp6Hill. C THAI y 11C311, 

capoacncno jc cNampajcim acTpanumalbc Koje cc onnocH Ha mammy bynyher KpeTama 

Tpanturra DeorpancKe 6cp3e. Fla OCHOBy ancKaanum CraTI1CTINKIIX facTona imapincHa je 

atiannsa II npenallbaH,c Kpc/rama 131311EX IS H BIELIDClinc minexca. Hamoll TymancH,a 

nobajcinix pcsynTaTa yKasailo je Ha orpammema H morylic npaane bynytmx ncrpasmaama. 

3. 011,EHA AOKTOPCKE PJACEPTALUIJE 

3.1. 311ailaj u nonpalloc noiltopme nacepTaunje ea cranomanTa aKrye.nnor cTama y 

narnioj obnacTa 

06nacT Tpsiluirra Kanwrana ii clmilancajcKas Kp113E1 je ape/a/der aHanase 6poilum Tcopmjcials 

panoaa H eilimpajcKas acipasamaila. arro yKagje Ha sHailaj (me npo6nemanme y 

caapcmeHoj CK0110N1CK0j H 11/1111HEICHiCKOl Teoprijn II npaKca. Hayman nonpaHoc ypabcHe 

norropcKc naccpsiluajc cc mace nocilaspani Ca ;ma action/a. Ilpan acneKT ce onHocu Ha 

yriongmaname nocrojellax mama 113 obnacra Tpsolurra 11yrOp011H1IX Cbmiaticiijcioix 

HacTpymcnaTa H clilinancajcimx Kpina. KOplillli1CFbCN1 6pojElla penman/Hs Fnaopa 

KannanaT je mamma cncTemanisawily nocrojerms cTaBoaa y nocmarpaHoj obnacTa. Apyra 

acnorr cc TWIC Kopmabema pcsynTaTa y 'Taken. KawilinaT jc enpoacncimm emnapiilcialm 

Hcrpaamaaanima, mamma° npeseirrapamem H gm/lament nobajcHas pasynTaTm yKasao Ha 

manaj pasnoja Tpsmarra Kanwrana sa CHOHON1CHII pact H Ha aasKilocT notrojama 

clgtuomollannor npwilapHor 11 ceKyanaptior Tpacauna aKunja. ,flaKne. neclaumcalla npenmeT 

noirropcKe nacepTalmjc je Haymo nes/cam/ram a pcsynTani Herpmmusama Hmajy manajay 

Haying H Rpm:Filmy veal-loci% 

3.2. anella na je ypaljeaa noicroperm nacepTaaaja pesynTaT oparallanaor aaralor 

path Kan/imam y onronapajylioj 	anacTa 

,IlpicropcKa nacepTalatja non aacnosoNi ,Cactoca clmnancajcKa Kpina II acpcnCIZIMBil 

pamoja tpannaTa ilalarrana" je pcsynraT KBHHHTCT1101' II camorrannor !Jarmo-

HcrpanimanKor pana KanntwaTa. 06pabeila Tema je KosinneKcila H !mama mailajaa ca 

acnorra pasnoja Haanonannor TpacHurra Kann/Tana. Komucilja oncmyjc na Kamm/Inc 1206p0 

nomaje multi-/lily H na Cy 113BCPCIIH saKsbriun objerramill H CHCTCMHT419/111. Y cKna.ay ca 

neclannicamim lipC11NICTON1 11 milhcaama actpasamaika, Kao H CIWOBCHC111120 csinpilicKam 

ticTpascaaamcst, Kau/lunar jc 11311p111110 anemia/ran 1136op nomalie II cs/paim nwrepaTypc. 

Kalil:Lunar KOMICTH jacati II nperacnan cyan aspaacaaana H 3-mei/li3Hy crprmy 

Tcpmaliononily. CriponneHo cmimpajcKo Hcrpasothame je pcsynTaT CHMOCTHAHIIN Hanopa 

Kawilinata, Ewa //cloy ey Kopmillicim pencaain/H14 113B0p11 110MTRICH. npamcmaaana 

onroaapajyha NICTO4ODOCI1jH 1111311CACHIlk1C1111 H opHrimantal saKmynaa. 
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Ha ocHoHy Bane/Amor, Kompunija noac-ratyje Ha je uontopcith micepTaimja Hon HacnoHom 

„Cocroca 43HHatienjetca }Tina If nepcnetertma Ham* ypHattuya Hanwrana" caumm 

cue iimpeone enememe oplinitianHor, camocTaJmor. K1331114TCTHOF H erpymor Haymo-

Hurpanumannor pana namumaTa. 

3.3. liperae4 ocyoapeintx pe3ydrraya paya HamotHaya y Hayntioj (Armen 

KaummaT ce y nocauamffem HarmomeTpammaiwom puity Gamm anamimpattem npoonema 

13C33.1411X sa ohnact 140i0i 11131411H3a Tema AOKTOrICKe micepTatufie. Pe3yuram Hcmanainaffa 

RaitutuaTa nyfinimcnialin cy y Harm/1m Haeormmima HaimoHanHor 14 melimaponlior mamaja, 

nomahimi H mebyHapomium Hompepemmjama H TemaTuum 36opiminima. 143 cuticica pamma 

HasugeHor y TH4K14 1.2. /limo/ Aena ono/ 143ammaja. Komuctija noce6Ho Hffmaja cnenehe 

pauoue: 

Marinkovie S., Stojkovie D., Radovie 0., Stock Market Development and Economic 

Growth: The Case of Belgrade Stock Exchange in Serbia, Actual Problems of 

Economics, National Academy of Management, Kijev, Ukrajina, No. 5,2013; 

Marinkovie S., Ljumovic 1., Stojkovie D., Going public and initial public offering: 

An exploratory study of motives from Serbian companies, Industrija, Ekonornski 

institut, Vol. 40, No. 2, p125-144, 2012; 

Stojkovie D., apie S., Gob J., Company borrowing on international financial market 

through direct financing, Knowledge-Economy-Society. Challenges and development 

of modern finance and information technologry in changing market conditions, Eds. A. 

Malina, R. Wcgrzyn, Krakow 2016, Foundation of the Cracow University of 

Economics, ISBN: (paper): 978-83-65173-68-3, ISBN (on-line): 978-83-65173-69-0 

Stojkoyie D., Marinkovie S., Size and liquidity of stock markets in former 

Yugoslavia's successor states, Contemporary Issues in Economics, Business and 

Management, Internacional Scientific Conference, Faculty of Economics - University 

of Kragujevac, Kragujevac, 2012; 

CTOPCOBIlh 4.,  Y3p0K HacTaima H 11341111 npeaaninancema arryenHe ilmHaiteificice 

xpine Ha nonpyttiy CAff, 36opmm Harmor myna Aemyenua gpematim y eeponcupt 

ceemckoj npuepedu u muxoee mg/meat?* ha Cpoujy, HgEc, KparyjeHau, 2012; 

3.4. OucHa Henythettomt alma 14 KFMTITITCTa y oHttoey Ha npujao.rbetty yemy 

Komumja emaTpa na noicropcna nticepTaimja non Haenoriom „Coe-Foca l3HHaHenjoca 

Kpli3a H nepcnernma pamoja yjemunya Harntyaaa" y 110111yHOCTH Hcnyibaua CRC 

ue(lnufficaHe 3aXTC13C y norneuy cfpym-ype, carmikaja, 06/ma, 03a/111Tel-a H nothijemix 

pe3yuraTa y omiocy Ha npujaanieHy H onchpeily Temy. Y cknany ca necjimmeaimm 

iipeumerom H numetiuma acTpanumartia, HaffamiaT je o4a6pao peneaam-Hy ntiTepaTypy H 

ouroaapajyhy meTononorMy HapaffrepHeammy 3a ofinacT npyuffuemix 'myna. AHanima 

uojemmaiunix iipohnema je cmynTypimana y mempii 1101-1111K11 noBe3aHe umume. Ha npaly 

cHane nemme 113BC,E1C1114 Cy Ilar4110 3aciumaim H aprymeHTonami 3a1C.413r11414, KC/114 

11p0H314113.3C H3 TeeTHpama, arianine H npuriffmor apeummaim 110CTHBIE4CH4X 

picTpamaisammx 311110TC3a. 
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Y CICTIpay ca HaBeaCHHM. KomHcHja xoHcraTyje aa 06I4M H KB111114TeT poxTopcxe pncepTaupfle 

oproaapajy o1o6peHoj TCM14, npepmeTy Ti 1114JEC1311M3 licTpaNammta, Ka0 H nocTampeolm 

ucTpamaTaaoxflm X14110Te3a11111. 

3.5. Harlin] pe3y.FrraTn Tuncropuce nncegraunje 

Komflenja xoucTapyje pa HeTpappmarbe y poinopcxoj TulcepTanubi xaHpupaTa aparana 

eropcnentia, Hop HacnoHom „Cneroca inmanenjeKa Kpn3a n nepenenTnna pa3noja 

Tweicnnrra Kanntana", poupflaocfl yflanpebethy TeopHjexe H emownjcpe aflapuse. y 

o6nacm imicflurra xaTurrapa H (InniaHcfljelmx xprisa. 

KThrl1111 Harum pC3rTTRTH HcTpa)Kma4ba y 40KT0pCK0 pflcepTaufljn ce orpepajy y 

oTepehem: 

TeopHjel(11h1 pa3maTpammma H npahen,em rno6anHflx meHporta Ha TwounTy xanirrapa 

ycraHmuheno je pa Hajnehe Tpmflume amoja Hma CAL, pox Expona lima Hajsehe 

TIDK14111TC 06Be3111411a. MebyTHM, 6ep3e A3nje H flanTHInma Hmajy cxopo TpH nyra amme 

nflcmpainix Komnanflja Hero 6ep3e y Ameplinix 

11  _pernepom pCJICRaHTHe JoTepaType yrflperro je pa Hajuehm 6aHxapcxn eel:Top fla cfleTy 

Hma Kfflia, 1:10K Cy HepenonnHe 4nmaHcHjcpe micTflTyunje Hajpa3HHjemTje y CAA. C 

THM y Be3H. Harp-HueHo je pa OTB0pCH11 HI1BeCTH1H4011H 4101140B11 CM game OKO 45% 

yxynHe HMOBHHC C131431 oTflopennx 111111eCT1111110HHX rboupoBa y coy, a pa neH3HjouT 

(lppoomf CAA pHHe OKO 55% flmomme CEPIX neunljexmx cbonaosa 3extapa. OECD-a. 

Benmuma cocropa ocnryparba, mepera yxynHom npemfljom ocHrypawa. Hp11611113KITO je 

jepHaxa y perHoHflma CesepHe Amepme, EBpOrle H A3111a; 

P1360p0M Hajmewhe xoponhomx TopuxaTopa BeIlH411HC 14 IIHKBH4HOCTI1 6ep311 aximja H 

npHmenom aaCKBaTIIC laCT040110F16C ympbeHo je aa Cy BCJIHKe H 1111KBH4lle 6ep3e 611-rna 

npernocTaaxa ocm3aproaflaa B1411111X cTona exouomexor pato; 

I-facsimileHo je pa flommjarma jama HoHypa npepcTaama ccloxacaH Hamlin npuxypolha 

xarurrana H pacTa Komnaimja Ha pammjerom CBCTCKH34 6ep3ama. Mebymm, cnpoflepeHo 

emomujcxo Horpaxammbe yxa3yje !la °Raj Imp (DulaHumana y Peny6.4mni Cp614jH join 

yflex He nocrojw, 

Ilperpepom 6pojunx Nurpaxaoammix papoaa H 11311X0BOM cfleo6yxsaTHom aHarm3om 

ympbeHo je pa cy caBpemena clpinaHaHcHjexa TIMK15111Ta TIOTP1ONCHa KpH3HHM 

pcmaHarmTma. Ka° najpeuilim pa3110311 I-moot-um clulHaHcfljcxflx KI3113a mupnx pasmepa 

HaHopfl ce 14uTen3flanparbe npoucca rno6arnomoje, an6epprunthwje H peperynauflje. 

°CHM nomenynix npoueea. 314amajHy ylory y HacTaHxy nno6anue timmaHcmjcxe xpTne 

2008. ropmpe mow cy 11114HaHCH.ICKC HHOBalaPlie H cexjypHTH3auflja. Taxobe, Oa 311amaja 

je xoHcraTaumja pa je Behloa pocapaunbflx (Ipmallefljcxpo/ xppna HacTano Ha no.apyajy 

AmepHxe; 

Yxa3ano je pa ce rnoopuflo 4m4HaHoljcxo Tp8:murie xpajem 2018. romme cyomarsa ca 

6pojHum upoanemilma xojn cy cc axymynflparm y IlpaIXOZIHOM 4CCCTOTO4HI1Iff3CM 

nepaogy. hno6ama aRHU H npflaaTun ayr ce maxon 2008. FORITHC KOHCTaHTHO yBehaBa. 

Yhyttaa 4yr KHHC CC y KoHmoymety npH6nHwaxa pry pamojemetx 3eMaJba, aOK 

HajBehe onTepehme jarpom pyrom, nocmarpaflo y opflocy Ha 134111 UMa Janau. Yopeim 

Cy npo6pemm H y 6aHmapcxom cexTopy, npm Liemy je KOHCTIITOBali0 pa HaIBH11111 4114110 
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HencixbopmaHcHmx xpenura. y nopeherby ea 3emn,ama EY. CAB u KI1H0M, nma Phu:Ha 

(10%); 

Kawapaal je yxa3ao H na 6pojHe maxpoexoHomcxe npo6Heme Ha rno6Hattom intBoy oH 

Kojux cy Haj3HaHajnin4 ycnopeHa canna CKOHOMCKOF pacra H pacryba 11C1C2HaK0CT y 

pacnoxenn 40XOTKa. HaKOH 2008. romme, Kama 6eneNal ese annxe CTONC eKOHOMCK011  

paca a, aim Cy oHe H game Ha 3HarHo munem BHBoy Hero y oci arum 3emaybama cBera; 

Kao noexexmaa axymyrnaparmx npo6Bema y clnum.Hcnjexom Hpeammm cncropy, xpajem 

2018. rename najnostialmjn HuHexcx amepwnpix 6ep314 cy npemmynx HeBerorpamumm 

pacryhu TpCH)I. MCbyT11M, Tp/KPILLITC Kanmrana y Penyonnan Cp6HjH 1C HCpa31311jCHO 

HerkoBon,llo annerpHcano y rno6aallo (IninaucHjcxo Tpaanirre. C THM y 13e3H, pe3yirrarn 

cnpoBexeHor emrulpHjocor mcrpaBonaH,a yxasyjy Ha ce Ha heorppancoj 6ep3H y 

Gyayhem xparicopoHHom nepnony Hehe HeruaBarH maHanuije npomeHe BppaHocrn 

BELEX15 H BELEXIine Hthaexca. 

Xpinole3e nocialubeHe y Honopcxoj Hricepraunjm Cy nomphene npumenom a4e1CliaTHC 

xBaxprraTHBHe H KBaTHIllaTIIBlie meaoHononne. (patient° ripmmeHom paroBapajyher 

meLononoun(o-aHanwnHaor anapaLa icaparrepncrinmor 3a HecInunicany 0611aCT 

Hcipa)mmalLa. Taxolje, yxa3aHo je na noTpe6y aHaninliparba H HpyrHx npoonema In 

o6nacria rpxonarra Karim-m.1a H 4.11111aHC111CKHX xpina, xoppnuhethem ocrannx 3acrynmemoc 

monenar, merpaa HpH HerntramBarby npynix BapHja6nH H IIIIIX01111X mehyco6Hinc penaHana. 

3.6. HpHNICH.I.HBOCT H KOpHCHOCT peay.flaya y yeopojn H npmcco 

KommcHja cmaTpa Ha cy Harnm pe3yifrant HprpaamBalba y Honopcxoj Haceplawna 

icamanHara Aparana CTopcomiha, npa HacnoBom „CBeactea tionmucBjewa Kronaii 

nepeneKToBa pa3Boja 	 ramffaaa", reopnjcxn peJleBaHTHI1 IT nparranmo 

npnmeHamBH, Hmajyttal y Bpay HeHOBOJI>Hy 3acrynmeHopr oBe npoPuemanwe y Homahoj 

InnepaTypal. 

TeopHjexa npumeruhamopr H KOMICHOCT ,BOKTOpCKe wicepLaullje ce orneHa y nponmpHBapy 

Teopmjcmx ca3Hatba H3 o6nactu Tp8(murra xannrana H 4hiplamenjno4x xpn3a. Yxammamem 

Ha sHaHaj pa3Boja 6ep3n axunja 3a eKOHOMCKH pacr, xpenpaHa je reopHjcica ociaosa 3a pa3Boj 

nomaher rp)mainra KaHHTalla. KaHnpaar je pca3ao Ha 6ponie uperwocm HHHHHjanHe jame 

noHyBe mumja Koja Ha pa3BHje1111M CBCTCKHM 6ep3ama npeHcanarsa echamacall naznan 

npaixyrubana Karnrrana, 401( ce y opraamm semn,ama pearnasyjy cnopaaHmHo. Taxohe, y 

ruaceprauania je H3BpineH nperneH 40Ca,LIallI11314X 4311HalICII1CKHX }Tana H H3BpIlICHa 

cmpremannamna 1+.14X01314X Haj3HaHnhuajmx 3'3poxaH Hoene/Irma, HITO 40I1p11110C11 6oralieH,y 

nomahe crprme myreparype. 

fiplIMeHHAIBOCT H xopmcnocr pe3yrnara micepraumje y npaxcH Hp0H3111Ta311 H3 0pHFHHal1H011  

emnupnju(or Hurpaaomana. Pe3yrrraru HerpaBolBatba mory xopHennh xao 4o6pa ocHoBa 3a 

6on,H 14 6pmn pa3Boj HaunoHanHor Tp/ICHIIITa Kai-unarm. Y anceprawnn je cuposeneHa 

reopujexa H emnnpujexa aHanIna mraHaja npHmaprior Tpxnana manna, lc* y mHormm 

3emmama join yBcx rune (hopmHpaHo HRH Hine 41:0111141111011a11110. Ceeo6y)(BarHa H xeranilia 

aHamna rno6anHe amnalicHjcxe xpine Hacrane 2008. 1o/u4He xaje 3HaHajaH HonpHHoc 

pa3ymeBaH,y KpH311HX AeulaBapa Ha rpxounruma xanurana y CBHM perlionnma cBera. 
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llowyniaj npcnrullatha 6),nyher xpeaana BELEX 15 II BELEXIine IIIIIICKCa 310)KC 611TII OP 

Kopitcan no-renunjanimm 1111BCCTIIT01)1131a K0j11 cnoja Orniancujcxa cpenema ynawy y aKinije 

Kompanc Ha BcorpaneKoj 6cp3t4. 

3.7. Hamm II pelenmpama 'learn:ma Haynuoj jannotru 

l'eaynaani licrpanninatin y non-ropcKoj nneepaannju upencTansnajy KBWIIITCTHy ocnony II 

no6py cmeplinuy 3a II3paPy Hay41111X ii CTpyLIFIIIX panona 113 o6nacan -macHum Kanftrana 11 

4111lialICI1jCKIIN KpM3a. Ily6nuxonamcm arrycnunx. CBC06)3MaTIIIIN 11 opnnulannux pun:ma 

narma 11 capyqua jannocT lie 611111 yno3naaa ca najnammtUnm satcnrunima H nocTurnylmma 

cuponenemix nurpanninalba. Panonn he thern nyontuconann y nomahum H crpainim 

nacouncuma 111111 11pC3CIITOBa1ln Ha narnitim cKynonnma. naunonannor H NICImiapOPHOr 

3na9aja. RaJbONI Hanoi-pa/Thum TCOpItiCKIIX H enumplijcimx nemanolnalin cnponcneinix y 

norropcKoj nneeprautUn canopuna 611 cc no6pa action 3a 'Japan),  monorpaluje 113 

npenmetne o6nacm Koja 61,1 6nna on 31Ja9ajne Kopttc-rn 3a nomahy capriny n Harm),  

jannoct. 

3AKJbYtIAK KOMPICHJE 

Komnenja cmarpa ;la je norropcKa nnceprannja Kan/Annan Aparana CTojnonulia, non 

nacnonom „Cnetcna lutnallenjaca Kinna II nepenetcrnna pamoja mualuna icanirrana". 

camocaanno II opinamanno Harm° LIC110 Koje naje 3nanajan TCOplIjCKI1 II um-mum 

nonpuiloc pa300jy o6nacm TNK11111Ta Kann-ram. TaKohn, KOMIICHja KOHCTaTyjC Pa je 

noirropeKa Ancerraunja napalena y cxnany ca mmom Koja je npnjannena H ono6pana on 

crpane Haemano-narmor Bela EKOHONICKOF chaKynTera Y111113Cp3HTCTa y Kparyjenuy ii 

Bela 3a npyurmeno-xymainicamace nayKe Yli1113Cp3IITCTa y Kparyjenny. 

EnerrponcKoN1 nponepom o6uNia H canwKnne aeKcra noicropcKe zumegraunje Kai-unman 

papal-nun CaujKonnlia, non nacnonom „CuntKa 4thilanclijcKa xpina ii nepenetcmna 

pamoja 'rpm'urea Katurrana", Kopinuhe'nem codymepa 3a neaeKuiljy rinarnjapinma, 

ympheno je ma je nowropcKa nneeprannja y cKnany ca onronapajyhtim 1103HTHBIIIIM 

nponnctima Mpunor lbneneraj o nponepn na nnantjapHaam norropo(e nucerraunje). 

Ha octiony npemonno 14311er01. Komncnja je jennornacua y menu ma norropexa 

Juicerraunja xannainam Aparana CTOPC0111111a, 110/3 nacnonom „Cnca-cKa cimnancujeKa 

Kpina II nepenocrinsa paanoja Tpnctinrra Kanwrana", ncnynana CBC cyncrtuicKe H 

clopmanne ycnonc 3a janny on6pany. 
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aUtiltdMCKM dloak 10Ni I t 
V KPArYJIEfilotaf 

PONMEHO 28 NAY ZU19 
k

PI
r. ilk 	Braoi 

2.974C1X-  `VA 

IIPE,TVIOF KOMI/104J E 

Ha OCHOBy H3HeTHX nmbemma H xoncTaTaanja, OAHOCHO nsBpmeHe aaannse pe3yIlTaTa H 

ouelle ponTopcae plicepTannje, Kommcnja npepnaxce FlacTaano-Haynnom achy EKOHOMCKOF 

chanynTera YHTIBCp3FITCTH y Kparyjeauy pa npuxaam Mamma] o oilcan 4onropcne 

pncepTaunje aanpnnaTa JparaBa CrojKoBolia, non aacnoBom „Owl-ma 4nmancBjcica 
KpB3a II nepcnomma pa3Boja Tffixourra Kann-m.1a", H o4o6pai thel-ly jam),  op6paay. 

Y Kparyjeauy, 27.05.2019. ropanie 

'MAHOUT KO HUM 

flpo4). ip Cpan Mapnowomih, pea. •}114 npocbecop 
EKOHOMCKOU chanynTera YHHHCp3HTCTa 

y Hinny, pica Haria o6nacT 
cDnirancuje H 6annapcmo 

/ OCE)37t—t  
lipotp. pp Bwricra Topopoppli, Banpeplin npcnhecop 

EKOHOMCKOF chanynTeTa YHHBep3HTeTa 
y Kparyjeauy, yam aarma o6nacT eamalicnje, 

11111THaHCI4jCKC pmcm-rynnje H oulrypatae 

Am* 	Henag Jaincoanh. poneal 

Exonomcaor chanynTera YHHBCp3HTCTa 
y Kparyjeany, pica Harma o6nacT chnnancuje, 

(Inmanciljcae macnnyunjell ocnryparbe 
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