YHUBEP3UTET Y BEOI'PALY
GAKYJTET OPTAHU3AIIMOHUX
HAYKA

HACTABHO-HAYYHOM BEhY

Ipenmer: M3Bemraj 0 ypal)eHO] TOKTOPCKO]
qucepTandju Kanauaatkume Hene Pakuh

Onnykom 05-01 6p. 3/52 o 23.04.2026. ronune,
UMEHOBaHM CcMO 3a wuwiaHoBe Komwucuje 3a
MperJie] W OIeHy JOKTOPCKE HCepTaIuje
kaggunatkumbe Hene Pakuh mon sacnosom

»O/IHOC MeHalepa 1 3a10CJIeHOr:
Konuentyaanu Mmoaes U eKciepuMeHTAIHA
aHaJIu3a KPo3 NPU3MY MEHallepCKOr
pauyHoBOACTBA*

Y Ha OCHOBY TOTa MOJTHOCHUMO cienehn

U3BELNITAJ

1. YBOJ

1.1. XpoHnoinoruja omoOpaBama 1 U3paje
JucepTaIyje

Kammunarkuma Hena Paxwh ymmcama je
JIOKTOpCKe akazemcke cryauje 2014/15. roaune
Ha  @DakyiaTeTy  OpraHM3allMOHUX  Hayka,
YHuuBep3utera y beorpany, CTyaujcKu mporpam
,,/IHDOPMAITMOHN CHCTEMH H KBAaHTUTATHUBHU
MEHAlIMEHT’, 1300pHO nojapy4yje
,KBaHTuTaTHBHA MeHaMeHT . [lotoxuna je cBe
UCIUTE TpeABul)eHE TUIAHOM H TMPOTrPaMoM
JIOKTOPCKUX aKaJIeMCKHX CTYH]ja, Ca IPOCCYHOM
omeHoM 10,00 1 Ha Taj HAYMH CTEKJa MPaBO
u3pajie MPUCTYITHOT Paja.

Hena Paxuh je 24.02.2025. rogune npujaBuia
u3paay IlpuctymHor paga Ha JOKTOPCKHUM
aKaJeMCKuM cryanjama. HacraBHo-Hay4uHO Behe
®daxkynrera OpraHU3aIuOHNX HayKa,
VYuuBep3utrera y beorpamy je Ha CemHUIHN
onpxkanoj 27.02.2025. roauHe, HWMEHOBAJIO
Komucujy 3a mpernen, orneHy U oaOpaHy
MPHUCTYITHOT pajia ¥ OLIEHY HayYHE 3aCHOBAaHOCTH
TeMe IOKTOpCKe amcepTanuje, omaykom 05-01

UNIVERSITY OF BELGRADE
FACULTY OF ORGANIZATIONAL
SCIENCES

TO THE TEACHING AND
SCIENTIFIC COUNCIL

Subject: Report on the completed doctoral
dissertation of candidate Nela Raki¢

By Decision No. 05-01 No. 3/52 dated April 23,
2026, we were appointed members of the
Committee for the Review and Evaluation of the
doctoral dissertation of candidate Nela Raki¢
entitled:

“Manager—-Employee Relationship: A
Conceptual Model and Experimental
Analysis through the Perspective of
Managerial Accounting”

and, on that basis, we hereby submit the
following

REPORT

1. INTRODUCTION

. 1.1. Chronology of the Approval and

Preparation of the Dissertation

The candidate, Nela Raki¢, enrolled in doctoral
academic studies in the 2014/15 academic year at

the Faculty of Organizational Sciences,
University of Belgrade, in the study program
“Information  Systems and  Quantitative
Management,” elective area ‘“Quantitative

Management.” She passed all examinations
prescribed by the curriculum of the doctoral
academic studies with a grade point average of
10.00, thereby earning the right to prepare the
proposal paper.

On February 24, 2025, Nela Raki¢ submitted the
application for the preparation of the proposal
paper within the doctoral academic studies. At
the session held on February 27, 2025, the
Teaching and Scientific Council of the Faculty of
Organizational Sciences, University of Belgrade,
appointed the Committee for the review,
evaluation, and defense of the proposal paper and
the assessment of the scientific foundation of the



Op. 3/13-5. 3a moreHIMjaTHOT MEHTOpa paja
uMeHoBaHa je aAp Cnahana bapjakrapoBuh
Pakoueruh, penoBau mnpodecop Dakynrera
OpraHM3allMOHNX HayKa, YHUBEp3UTeTa Yy
Beorpany. IlpuctynHu pax moj HacioOBOM
»METOMONIOMIKK OKBUP 3a aHaluu3y OJHOCa
m3melly MeHayepa ¥ 3allOCI€HHX  Kpo3
MEPCHEKTUBY YNPAaBJbAYKOr PAYyHOBOACTBA™
onopameH je 28.03.2025. ronune.

Wzsemtaj Komucuje 3a omeHy HaydyHe
3aCHOBAHOCTH TEME JOKTOPCKE JHCepTaluje
yCBOjeH je Ha cenHuI HactaBHO-HayuHOM Behy
dakynrera OpraHN3aIMOHUX HayKa,
YuuBep3urera y  beorpamy  oapxkanoj
11.09.2025. ronune, omryka 6p. 05-01 6p. 3/87-
10 om 22.09.2025. rommue. Behe nHayunnx
o0acT TEXHWUYKWX Hayka YHHUBEp3HWTETa Y
Bbeorpany, Ha cemuuum oapxkanoj 01.10.2025.
roaune, omaykom 02 6poj: 06-3790/8-25 on
01.10.2025. romuHe, namo je carjacCHOCT Ha
Onnyky HacraBHo-HayuHnor Beha ®akynrera
OpPraHM3aIllMOHMX HayKa O TPHXBATamby TEMe
JOKTOPCKE JUCepTaldje KaHAWAATKHIGE I0]
HacioBoM ,,OfHOC MeHajiepa U 3arocCieHOT:
Konnenrtyamaun Moaen ©  eKCIepHMEHTaTHA
aHanm3a Kpo3 npU3My MEHalIepCKor
pavyHOBOJACTBA™, a 32 MEHTOPE CYy MMECHOBaHH
npo¢. np Crnahana bapjakraposuh Pakouesuh u
npod. ap Bemwko JImurpouh. Ha HacraBHO-
HayuHoMm Behy @akynrera opraHU3aIMOHUX
Hayka on 02.10.2025. romuHe omoOpeHa je
U3pajia JOKTOPCKE JUCepTalrje KaHIUIaTKUbe
Hene Paxwuh.

Menropu npod. ap Crnahana bapjakrapouh
PakoueBuh u npod. np Bessko Amutposuh cy
17.04.2026. rogune momuenu M3Bemiraj na je
KaHmunatkuma Hema Pakuh 3aBpmmmna mspamy
JOKTOpCKe aucepranuje. HacraBHo-Hay4dHo Behe
®dakynreTa OpraHU3allMOHUX HAyKa HA CEJTHUIIH
onpxkanoj 23.04.2026. romune omrykom (05-01
Op. 3/52 on 23.04.2026. roguHe, UIMEHOBAIO je
Komucujy 3a oneHy 3aBpiieHe JOKTOPCKE
JycepTaiyje, y cactaBy:

1. np Msana KoBaueBuh, penoBHU
npodecop, Yuusepsuret y beorpany -
dakynreT opraHu3alMoOHUX HAyKa —
npencenauk Komucuje;

2. np Tujana O6panoBuh, BaHpeaHH
npodecop, Yuusepsuret y beorpany -
dakynTeT OpraHu3alloHNX HayKa;

doctoral dissertation topic, by Decision No. 05-
01 No. 3/13-5. Dr. Sladana Barjaktarovi¢
Rakocevi¢, Full Professor at the Faculty of
Organizational Sciences, University of Belgrade,
was appointed as the prospective mentor. The
proposal paper entitled “Methodological
Framework for the Analysis of Manager—
Employee Relationships through the Perspective
of Managerial Accounting” was defended on
March 28, 2025.

The Report of the Committee for the assessment
of the scientific foundation of the doctoral
dissertation topic was adopted at the session of
the Teaching and Scientific Council of the
Faculty of Organizational Sciences, University
of Belgrade, held on September 11, 2025, by
Decision No. 05-01 No. 3/87-10 dated
September 22, 2025. At the session held on
October 1, 2025, the Council of Scientific Fields
of Technical Sciences of the University of
Belgrade, by Decision No. 02: 06-3790/8-25
dated October 1, 2025, approved the Decision of
the Teaching and Scientific Council of the
Faculty of Organizational Sciences regarding the
acceptance of the doctoral dissertation topic
entitled “Manager—Employee Relationship: A
Conceptual Model and Experimental Analysis

through the Perspective of Managerial
Accounting.” Professors Dr. Sladana
Barjaktarovi¢ Rakocevi¢ and Dr. Veljko

Dmitrovi¢ were appointed as mentors. At the
session of the Teaching and Scientific Council of
the Faculty of Organizational Sciences held on
October 2, 2025, the preparation of the doctoral
dissertation by candidate Nela Raki¢ was
officially approved.

On April 17,2026, the mentors, Prof. Dr. Sladana
Barjaktarovi¢ Rakocevi¢ and Prof. Dr. Veljko
Dmitrovi¢, submitted a Report confirming that
candidate Nela Raki¢ had completed the doctoral
dissertation. At the meeting held on April 23,
2026, the Teaching and Scientific Council of the
Faculty of Organizational Sciences, by Decision
No. 05-01 No. 3/52 dated April 23, 2026,
appointed the Committee for the evaluation of
the completed doctoral dissertation, composed
of:

1. Ivana Kovacevi¢, PhD, Full Professor,
University of Belgrade — Faculty of
Organizational Sciences — Chair of the
Committee;



3. 1p Onusep TomikoBuh, peagoBHU
npodecop, Yausep3uteT y beorpaay —
dunozodcku dakynrer;

4. dr Katlijn Haesebrouck, sanpemum
mpogecop, Maastricht University,
School of Business and Economics;

5. dr Eddy Cardinaels, penoBau
npodecop, Tilburg University, School
of Economics and Management.

1.2 Hay4na obnact aucepranuje

JlokTOpCcKa JucepTanyja moja HazuBoM ,,OHOC
MeHalepa u 3amociieHor: KoHnenrtyaiHn Mozen
U CKCIepUMEHTATHA aHallu3a Kpo3 MpU3My
MEHAIIEPCKOT PayyHOBOJCTBA™ MpPHIIAAA YKOj
HAy4YHO] 00JIaCTH yIPaBJbaYKOT PavyyHOBOJICTBA
1 0aBW ce aHAIM30M CaBPEMEHHMX MEXaHW3ama
yIpaBJbakba OPraHU3ANMOHUM TephopMaHcama,
ca noceOHMM (DOKYCOM Ha JBYACKH KamuTad U
omHoce wm3Melly MeHaliepa W 3aloOCIICHHX.
UctpaxuBame oOyxBata Kako QopmanHe
MEXaHU3ME yIpaB/bakba, TMONYT CHUCTEMa
eBajyallje yuMHKa M KOMIICH3alMje, Tako M
HeopMaTHe acrekTe OpraHu3aIoOHOT
(GyHKIMOHUCAA, Ka0 IITO CYy peIalioHN
YrOBOPH, TIOBEPEH-E U CTUIIOBHU YIIPaBIbatha.

ITomazehu ox caBpeMeHUX TEHICHIIMja Y Pa3BOjy
YIpaBJbauyKoT  padyHOBOJCTBA, JUCEpTaIHdja
yKasyje Ha TpOIMPEHEe TPATUIHOHATHOT
OKBHpa OBE Hay4yHE O0JAacTH ca HCKIJbYYHBO
(MHAHCHjCKMX T[IOKa3aTe/ba HAa HWHTErpalujy
HE(QUHAHCH]CKUX WHAMKATOPA, KOjH
omoryhaBajy cBeoOyXBaTHHje carjie/laBambe
OpraHu3alroHux neppopmaHcu. Y TOM CMHCIY,
noce0HO ce pa3MaTpa 3Hauaj JbYACKOT KaluTania,
OpPraHU3allMOHOT  TOBEpEHa, JIMAEPCTBA H
JpYruX HEMaTepHjalHUX pecypca Kao BaXKHHX
eJeMeHaTa CaBpEMEHOI CHUCTEMa YIPaBJbayKOT
padyHOBOJICTBA.

Jucepranja IONPUHOCH pa3BOjy  HaydHE
00JIaCTH  yIpaBJbadyKOT PAavyHOBOJCTBA KPO3
MOBE3MBakE KOHIIENATa Meperma nephopMaHcH,
OpPraHU3alMOHOr TOHAIllAkha W  YIPaBbarbha
JbYJICKUM pecypcuma, ca IujbeM yHampehema
mporieca  MCHAIEPCKOT  OJUIyudBama |
e(uKacHHUjer yIpaBibamba PecypcrMa.

JlokTopcka nucepTandja TpHIAa HAYYIHO]
obmactm  TexHWYKMX  HAyKa,  TOAPYY)jY

2. Tijana Obradovié, PhD, Associate
Professor, University of Belgrade —
Faculty of Organizational Sciences;

3. Oliver Toskovi¢, PhD, Full Professor,
University of Belgrade — Faculty of
Philosophy;

4. Katlijn Haesebrouck, PhD, Associate
Professor, Maastricht University,
School of Business and Economics;

5. Eddy Cardinaels, PhD, Full Professor,
Tilburg University, School of
Economics and Management.

1.2 Scientific Field of the Dissertation

The doctoral dissertation entitled “Manager—
Employee Relationship: A Conceptual Model
and Experimental Analysis through the
Perspective of Managerial Accounting” belongs
to the narrower scientific field of managerial
accounting and deals with the analysis of
contemporary mechanisms for managing
organizational performance, with a particular
focus on human capital and manager—employee
relationships. The research encompasses both
formal management mechanisms, such as
performance evaluation and compensation
systems, and informal aspects of organizational
functioning, such as relational contracts, trust,
and management styles.

Starting from contemporary trends in the
development of managerial accounting, the
dissertation points to the expansion of the
traditional framework of this scientific field from
an exclusive focus on financial indicators toward
the integration of non-financial indicators, which
enable a more comprehensive understanding of
organizational performance. In this context,
special consideration is given to the importance
of human capital, organizational trust,
leadership, and other intangible resources as
significant elements of a modern managerial
accounting system.

The dissertation contributes to the development
of the scientific field of managerial accounting
by connecting the concepts of performance
measurement, organizational behavior, and
human resource management, with the aim of
improving managerial decision-making
processes and achieving more efficient resource
management.

The doctoral dissertation belongs to the scientific
field of Technical Sciences, within the area of



Opranu3aiMoHNX HayKa, Y’KOj HAy4HO] 00JIacTH
VYpaBibauko pauyHOBOJCTBO.

MenTtopu amcepranuje, npod. ap Crahana
bapjakrapesuh PaxoueBuh m mpod. np Bespko
Omutposuh, pemoBHu mnpodecopu Pakyntera
OpPraHM3allMOHNX HayKa YHHBEp3HUTEeTa Yy
beorpanmy, mocemyjy peneBaHTHE Hay4HEe W
CTpy4YHE KOMIIETEHIIH]€ 32 BOl)ehe NCTpaKBatha
y 0BOj 00JIacTH, IITO NOTBPhY]y HUXOBU PagoBU
00jaBibeHI y HayYHUM 4acoMUCHMa
MelyyHapoiHOT 3Ha4aja u3 obnactu
(DMHAHCH]CKOT U YIPaBJbauKOT PA4yHOBOJICTBA.

1.3 buorpadcku mopany o KaHANIATKABN

Hena Pakuh (neBojauko Musomesuh) je pohena
20.09.1989. rommue y beorpamy, PemyOmmka
CpOuja, T1e je 3aBpIiuia;
e OcHoBHy mKoNy ,,Ban ['yaaymuh* xao
Hocwiall ,,Bykose nurimome*;

e Jleetry Oeorpajacky TUMHA3H]y
»Mmuxawnno Ilerposuh Amac*;

e Jlumnomupana je 2012. romuHe Ha
dakynTeTy OpraHU3alMOHUX  HayKa

Yuusep3urera y beorpaxy, Oncek 3a
MEHAIIMEHT, IPOCEYHOM OLIEHOM 9,52 u
on0paHMIa TUTUIOMCKH paj omeHoM 10
Ha Temy ,Yjora HHBECTUIIMOHUX
OaHkapa y JOHOLIEHY CTpPATEIIKUX
omnyka mpemy3eha KoJ TpaHCakiuja
criajarba U pey3umaa‘’;

e Mactep akameMcke  CTyauje
®dakynreTy OpraHM3alMOHUX  Hayka
VYHuBepsutera y beorpagy, cmep
MeHaiMeHT W OpraHuszaiuja, MOy
MenayMeHT (UHAHCHJCKOT  pHU3HKa,
3aBpmnia je y cenremopy 2014. rogune,
mpoceyHoM orieHoM 9,71 u onOpanmna
3apmian pax oreHoMm 10 HA Temy
,»Y3POUHO — TMOCIEIUYHA MEXaHU3aM
OaHKapCKHUX Kpu3a u yIora
perynaropa®;

e Jloktopcke ctyauje Ha Dakynrery
OpraHM3allMOHNX HayKa YHHBEp3WTETa
y beorpany ymucana je 2014. roausre,
cryaujcku mporpaMm  MHbopmanmonn
CUCTEMH M KBaHTUTATUBHU MEHAIIMEHT,
n30opHo moxpydje KBaHTHTAaTUBHH
meHanMmenT. Hema Pakwh je mo cama
MOJIOKMJIA CBE HCIHTE Ca MPOCECYHOM
ouedom 10,00.

Ha

Organizational Sciences, and the narrower
scientific field of Managerial Accounting.

The dissertation mentors, Prof. Dr. Sladana
Barjaktarevi¢ Rakocevi¢ and Prof. Dr. Veljko
Dmitrovi¢, Full Professors at the Faculty of
Organizational Sciences, University of Belgrade,
possess relevant scientific and professional
competencies for supervising research in this
field, as confirmed by their publications in
internationally recognized scientific journals in
the areas of financial and managerial accounting.

1.4 Biography of the Canidate

Nela Raki¢ was born on September 20, 1989 in
Belgrade, Republic of Serbia, where she:

e Completed Elementary school "lvan
Gunduli¢" and Ninth Belgrade High
School "Mihailo Petrovi¢ Alas";

e Graduated in 2012 from the Faculty of
Organizational Sciences, University of
Belgrade, Department of Management,
with a GPA 9.52, defending her
graduation thesis with the highest grade
of 10 on the topic "The role of
investment bankers in making strategic
decisions of companies in merger and
acquisition transactions";

e Completed master academic studies in
September 2014 at the Faculty of
Organizational Sciences, University of
Belgrade, majoring in Management and
Organization, module Financial Risk
Management, with a GPA of 9.71 and
defended her master’s thesis with a grade
of 10 on the topic "Causal-effect
mechanism of banking crises and the role
of regulators";

e Enrolled in doctoral studies at the
Faculty of Organizational Sciences,
University of Belgrade, in 2014, study
program Information Systems and
Quantitative Management, elective field
Quantitative Management. Nela Raki¢
has passed all exams so far with an
average grade of 10.00.



1.3.1 HacraBau paj ¥ HAYYHOHCTPAKHBAYKO
HCKYCTBO

Hena Pakmh je Owna aHraxxoBana Kao
JeMoHcTparop Ha Karenpu 3a MeHayMEHT u
CHENYjaIN30BaHe MEHAIMEHT IUCHHIUIMHE Ha
®DaxynTeTy OpraHu3allMOHNX HayKa O MapTa JI0
jyma 2013. rogune, y u3Bohemy HacTtaBe Ha
npeaMeTy YnpaBibalheé HHBECTHLIM]aMa.

buna je  3amocmena Ha — QakynTery
OpraHu3allMoOHMX Hayka oz 15. HoBemOpa 2013.
TO/IMHE, Ka0 CapaJHUK Y HACTaBH 32 YKy HayIHY
obmact duHaHCH]CKA MEHAMEHT,
pauyHoBOACTBO U peBusuja. On 15. HoBeMOpa
2015. roauHe 3amociieHa jeé Kao acHUCTCHT Ha
kateapu 3a DUHAHCHJCKM MEHAIMEHT H
padyHOBOJCTBO. YUECTBOBaja je Ha H3BOhemY
BEXOH, IIPUIIPEMH, OpraHU30BaLY u
nperieaamy MMCMEHUX UCIUTA U KOJIOKBHjyMa,
Ha OCHOBHHM aKaJeMCKHUM CTyAHjama, Ha
npenMeTuma: (DOHUHAHCHjCKM  MEHAMEHT |
padyHOBOACTBO, PauyHOBOICTBO, YmpaBipauko
padyHOBOACTBO, baHKapckM MeEHayMEHT |
WuBectunmono OankapctBo. Hema Paxuh je
M3BOJIMIIA BEXKOE Ha MpeaMery YTpaBbauko
PavyHOBOCTBO Ha CHIJIECKOM jE3UKY U TIOCeyje
cepTupUKaT O 3HABY CHIVIECKOT je3HKa
(Cambridge Certificate in Advanced English).

Hena Pakuh je Owna aHraxkoBaHa Kao
npencraBHUK ~ Dakyntera  OpraHU3aIMOHUX
Hayka y OKBUpY capaame ca Cocujere ®eHepal
0aHKOM, jEeHUM OJ CTpATeIIKUX IapTHepa
®dakynrera. OpraHuz0aBHO je TPH CTYIHje
cilydaja Ha npeaAMeTy bankapcky MeHaIMEeHT Ha
OCHOBY ITIOMEHYTE capajiibe, Kao U JIBa MpojeKTa
y OkBHpY McTpaKMBayko pa3BOjHOT IIEHTpa
®dakynrera opraHuzalMoHuX Hayka. Capajma
o0OyxBara pellaBame MpodjemMa U3 IMpakce y
0aHKapCKOM CEKTOpy, Kao W OpraHu3auujy
roctyjyhux npenaBama CTpyUmaka u3 OaHke.

AHraxxoBaHa je Ha BekOaMa Ha MacTep
CTyAMjaMa y OKBHpPY mnpeamera MeHayMeHT y
OaHkapcTBy, MeHalepCKO pPavyHOBOJCTBO H
OuHaHcHjcke wuHcTHTynHje. Takohe, Hena
Pakwuh je 6una Tpu rogune cexperap Karenpe 3a
(MHAHCH]jCKM MEHAIMEHT U PadyyHOBOACTBO. Y
AHOHMMHUM aHKeTaMma 3a OlleHYy KBaJINUTEeTa paja
HacTaBHHKA U capagHuka, kauaumaatr Hema Pakuh
je onm mouerka pama Ha  Dakynrery
OpraHU3allMOHUX HAayKa OICHUBAaHA BHCOKHM
orneHama (4,50-4,90 on makcumanuaux 5,00). ¥V
neTmeM ceMecTpy mkosncke 2016/2017 6una je

1.3.1 Teaching Activity and Scientific Research
Experience

Nela Raki¢ was engaged as a demonstrator at the
Department of Management and Specialized
Management Disciplines at the Faculty of
Organizational Sciences from March to July
2013, teaching the Investment Management
course.

She was employed at the Faculty of
Organizational Sciences from November 15,
2013, as a teaching assistant for the scientific
field of Financial Management, Accounting and
Auditing. Since November 15, 2015, she has
been employed as an assistant at the Department
of Financial Management and Accounting. She
participated in conducting exercises, preparing,
organizing and reviewing written exams and
colloquiums, in basic academic studies, in the
following subjects: Financial Management and
Accounting, Accounting, Management
Accounting, Banking  Management and
Investment Banking. Nela Raki¢ performed the
exercises on the subject Management
Accounting in English and has a certificate of
knowledge of the English language (Cambridge
Certificate in Advanced English).

Nela Raki¢ was engaged as a representative of
the Faculty of Organizational Sciences within the
framework of cooperation with Societe Generale
Bank, one of the Faculty's strategic partners.
Three case studies were organized during the
Banking Management course based on the
aforementioned cooperation, as well as two
projects within the Research Development
Center of the Faculty of Organizational Sciences.
Cooperation included solving practical problems
in the banking sector, as well as the organization
of guest lectures by experts from the bank.

She taught at the level of master studies in the
following subjects: Banking Management,
Managerial ~ Accounting and  Financial
Institutions. Also, Nela Raki¢ was the secretary
of the Department of Financial Management and
Accounting for three years. In anonymous
surveys for the evaluation of the quality of the
work of teachers and associates, candidate Nela
Raki¢ has received high marks (4.50-4.90 out of
a maximum of 5.00) since the beginning of her
work at the Faculty of Organizational Sciences.
In the summer semester of the 2016/2017 school
year, she was awarded as one of the best



HarpaljeHa Kao jemaH ol HajOOJPMX acHCTEHATa
Ha PakynTeTy opraHM3alMOHUX HAyKa.

Hema Paxuh je on ¢ebpyapa mo jyma 2018.
roguHe OWia HA CTPYYHO] pa3MEHU y OKBUPY
Epacmyc+ mpojexra Ha ExoHOMCKOM (akynTety
VYuuBepsurera y Jleysen-y, y benruju, mox
MEHTOPCTBOM  pemoBHOr Tpodecopa Eddy
Cardinaels. Ilusp crpyune pasmeHe je Ouno
ycaBpIaBambe y 00JacTH eKCIEePUMEHTAIHOT
IU3ajHa y OKBHpPY OOJIACTH yNpPaBJbaYKOT
PadyHOBOJICTBA.

Hena je ydectBoBasa Ha cienehinm oOykama u
ycaBpIllaBambuMa Y HHOCTPAHCTBY:

e PhD course (University of Tilburg)
[2018]: Behavioural Analysis of
Accounting; mpemaBaum:  mpodecop
Eddy Cardinaels (KU Leuven and
Tilburg University) u npodecop Bart
Dierynck (Tilburg University), Tilburg
University, Netherlands, ¢ebpyap -
anpui, 2018;

e European Institute for Advanced Studies
in Management (EIASM) [2017]: EDEN
Doctoral Seminar on Quantitative
Empirical Research on Management
Accounting; mpemaBaum:  Tpodecop
Frank Moers (Maastricht University,
Netherlands), mpodecop Chis Chapman
(University of Bristol, UK), npodecop
Michael Williamson (University of
lllinois, USA), Bpucen, benrnja,
nerembap 11-15, 2017;

e Tilburg University course [2017]: PhD
seminar in Management Accounting
Research, mpemaBau: mpodecop Eva
Labro (University of North Carolina at
Chapel Hill, USA), Tilburg University,
Xomnauauja, okrobap 5-10, 2017;

e Limperg course, University  of
Amsterdam [2017]: Experimental design
in accounting, mpenaBau: mpodecop
Robert Bloomfield (Cornell university,
USA), Xomanmuja, cemrembap 21-27,
2017,

e Erasmus+ non EU Staff Mobility
Program [2017]: Dynamic Business
Models Course mpemaBau: mpodecop
Etiénne Rouwette, Nijmegen School of

Management, Radboud  University
Nijmegen, Xonauawmja, asryct 14-18,
2017;

e European Institute for Advanced Studies
in Management (EIASM) [2016]: EDEN

assistants at the Faculty of Organizational
Sciences.

From February to July 2018, Nela Raki¢ was on
a professional exchange within the Erasmus+
project at the Faculty of Economics of the
University of Leuven, in Belgium, under the
mentorship of full professor Eddy Cardinaels.
The goal of the professional exchange was
improvement in the field of experimental design
within the field of management accounting.

Nela Raki¢ participated in the implementation
and execution of the following projects and
seminars:

e PhD course (University of Tilburg)
[2018]: Behavioral  Analysis  of
Accounting; lecturers: Professor Eddy
Cardinaels (KU Leuven and Tilburg
University) and Professor Bart Dierynck
(Tilburg University), Tilburg University,
Netherlands, February - April, 2018;

e European Institute for Advanced Studies
in Management (EIASM) [2017]: EDEN
Doctoral Seminar on Quantitative
Empirical Research on Management
Accounting; lecturers: Professor Frank
Moers (Maastricht University,
Netherlands), Professor Chis Chapman
(University of Bristol, UK), Professor
Michael Williamson (University of
lllinois, USA), Brussels, Belgium,
December 11-15, 2017;

e Tilburg University course [2017]: PhD
seminar in Management Accounting
Research, lecturer: Professor Eva Labro
(University of North Carolina at Chapel
Hill, USA), Tilburg  University,
Netherlands, October 5-10, 2017;

e Limperg course, University of
Amsterdam [2017]: Experimental design
in accounting, lecturer: Professor Robert
Bloomfield (Cornell university, USA),
Netherlands, September 21-27, 2017,

e FErasmust+ non EU Staff Mobility
Program [2017]: Dynamic Business
Models Course lecturers: Professor
Etiénne Rouwette, Nijmegen School of

Management, Radboud  University
Nijmegen, Netherlands, August 14-18,
2017;

o European Institute for Advanced Studies
in Management (EIASM) [2016]: EDEN
Doctoral Seminar on Producing and
Evaluating Knowledge in Management



Doctoral Seminar on Producing and
Evaluating Knowledge in Management
Accounting; mpemaBaum: mpodecop
Eddy Cardinaels (KU Leuven i Tilburg
University, Belgium and Netherlands),
npodecop Chis Chapman (University of
Bristol, UK), mpodecop Wai Fong Chua

(University of Sydney, Australia),
bpucen, benruja, nenembap 12-16,
2016;

Toxom nmocamammmser pama Hema Pakuh wma
JI00po yTeMeJbeH HayYHOUCTPaKUBAUKU OIYC Y
0BOj 00JacTH W y4yecTBOBaja je Ha OpOjHUM
MehyHapomuuM U gomahuM koH(pepeHnrjama 1
HAayYHHM CKYIIOBHMa.

2. OlMUC JMCEPTALIMJE

I'maBHM TMUB OBE nOWCEpTaldje jecTe aHajm3a

CaBPEMEHHUX PaKkCcH yIPaBJHAYKOT
pavyyHOBOJCTBAa KOje IOKa3yjy IOMepame ca
TPAJAUIMOHAIHOT  TPUCTYIIA, 3aCHOBAHOT

MPEBACXOTHO Ha (DMHAHCH]CKUM T0Ka3aTeJhuMa,
Ka MOJIeIMMa KOju y cBe Behoj Mepu npenosHajy
3HaYaj HEMaTepHjalHUX pecypca, a TOoceOHO
JbYJCKOT ~KamuTana, Kao KJbYYHOT H3BOpa
KOHKYPEHTCKE TPEIHOCTH. Y TOM KOHTEKCTY,
JUcepTalja HAacTOju Jia TPYXKH TEOPUjCKE U
NpakTHYHE YBHJAEC Yy HayuHE Ha Koje
opraHuzalyje MOTY YHalpeIuTH YIIPaBIbarbe
JbYJICKAM  KaluTalOM ¢ OCTBApUTH 0O0Jbe
OpraHM3aIMOHE pe3yJTare.

[IpobnemaTuka yIpaBJbama
KalmuTajaoM  [ocMmarpa  ce
OpPraHu3allMOHUX HWBOA — OJ CTPaTEHIKOT
HMBOA  YIpaBJbamba, IMPEKO  YIPaBJbAUYKUX
MEXaHW3aMa W OpraHU3alMOHE KYJITYype, JI0
TICUXOJIOTIKHX acriekarta MOHAIAha
3amocnennx. Mako nucepramuja o0yxBara mmpu
OpraHu3alflMOHM KOHTEKCT, HBHCH LCHTpPATIHU
(hoKyc ycMepeH je Ha MeHallepe CpeIlber HUBOA,
KOjU WMajy KJbYYHY YJIOTYy Yy TIOBE3HBaIbY
CTpaTEIIKUX UJbEBA KOMITaHUje ca
CBAaKOJIHCBHUM PaJIOM 3aI10CIICHHX.

JbYJICKUM
KpO3  BHILE

MeHaniepu cpeamer HHBOA IOCMAaTpajy ce Kao
mocpeAHnIr u3Mel)y BHIEr PYyKOBOACTBA M
ONEpaTUBHOI JieJla OpraHuzalnuje, jep cy
OJITOBOPHH HE CaMO 3a CTIPOBOl)EH-€ CTpaTeruje 1
OCTBapHBam€ IOCIOBHHMX LWJbeBa, Beh M 3a
00JIMKOBambe PAZHOT OKPY)KEHa, MOTHUBALN]Y
3allOCICHUX M Pa3BOj HUXOBHX MOTCHIIWjaa.
VYnpaBo 300r Te IBOCTPYKE YJOTe, HHXOBH
NOCTYNIIM W CTHJIOBH YIpaBbamka HUMajy

Accounting; lecturers: Professor Eddy
Cardinaels (KU Leuven and Tilburg
University, Belgium and Netherlands),
Professor Chis Chapman (University of
Bristol, UK), Professor Wai Fong Chua
(University of Sydney, Australia),
Brusssels, Belgium, December 12-16,
2016;

Nela Raki¢ has a well-established publication
record in the field and has participated in
numerous international and domestic
conferences and scientific meetings.

2. DESCRIPTION OF THE
DISSERTATION

The main objective of this dissertation is to
analyze contemporary managerial accounting
practices that demonstrate a shift from the
traditional approach, primarily based on financial
indicators, toward models that increasingly
recognize the importance of intangible resources,
particularly human capital, as a key source of
competitive advantage. In this context, the
dissertation seeks to provide both theoretical and
practical insights into the ways organizations can
improve human capital management and achieve
better organizational outcomes.

The issue of human capital management is
examined through multiple organizational levels
— from the strategic management level, through
managerial mechanisms and organizational
culture, to the psychological aspects of employee
behavior. Although the dissertation encompasses
a broader organizational context, its central focus
is directed toward middle managers, who play a
key role in connecting the company’s strategic
goals with the everyday work of employees.

Middle managers are viewed as intermediaries
between top management and the operational
part of the organization, as they are responsible
not only for implementing strategy and achieving
business objectives, but also for shaping the work
environment, motivating employees, and
developing their potential. Precisely because of
this dual role, their actions and management
styles have a significant impact on the quality of
relationships with employees, the level of
engagement, trust, and overall organizational
performance.



3HaYajaH YTWIA] Ha KBAJIWUTET OJHOCAa ca
3all0CICHNMa, HUBO aHTa)KOBAHOCTH, TIOBEpEHha
U yKyIIHE OpraHu3aluoHe neppopMaHce.

Y ckmamy ca THM, JHMCEpTalMja aHAIH3Upa
MEXaHH3ME KOjeé MEHallepu  KOpHCTe Y
VIpaBibalby JbYJACKHM KallUTaJIOM KpoO3 JIBE
ocHOBHe Kateropuje. lIpBy umnHe (opmamHn
MEXaHU3MH, Kao IITO Cy CHUCTEMH eBallyaluje
YUWHKa, Mepemba nephopmancu u
KOMIIEH3AI[MOHN CUCTEMH, KOjU TPEICTaBIbajy
MHCTUTYLIMOHATIN30BaHE WHCTPYMEHTE
yhnpaBbama.  Jpyry — KaTeropwjy — 4YdHE
HEe(OPMATHA MEXaHW3MH, TIOMYT CTUJIOBA
JUJIEPCTRA, KBaJIMTETA KOMYHUKaIuje,
MOBEepeka W IICHXOJONIIKAX YroBOpa, KOjH
00JMKYjy  CBaKOJHEBHE  OIHOCE  u3Mehy
MeHalepa 1 3armocacHuX.

[MocebHa maxma mnocBeheHa je HCIUTHBAKY
HAaYMHA Ha KOjU KOMOWHamWja (QopMalHUX H
HeopMaTHUX MeXaHHW3aMa yTH4e Ha CTaBOBE M
NOHAIIAkE 3allOCICHUX, Kao U Ha MHIUpe
opram3anone wucxoje. Kpo3 mocraBibeHe
XHIIOTE3¢ W aHAIW3y pPa3IHYUTHX BpCTa
NPUKYIUbEHUX TOAATaKa, JucepTalyja HaCTOjH
Jia yTBP/IY KOJH MEXaHU3MH U TIpaKce JONPUHOCE
e(pUKacHHjeM yIpaBJbaby JbYACKUM KaluTaJIoOM
U CTBapamy  OJpXKHBE  OpraHHU3aldOHE
BPETHOCTH.

2.1 CrpykTypa aucepranmje

JlokTopcka auceprandja KaHaugatkume Heme
Pakuh mnox wacimoBom ,,OmHOC MeHayepa U
3arocneHor:  Kownmenryanmnu — Mozmen |
eKCIIepUMEHTAllHA ~ aHallu3a Kpo3  IpU3My
MEHA[IEPCKOT PadyHOBOJICTBA® TpHIANa YXOj
Hay4HO] 00acTi YTNpaBibayKo pauyHOBOJICTBO.
Hucepranuja je Harmmcana Ha 123 crpane, of
KOjHUX Cy IPUJIO3M Ha 7 CTpaHa, caipku 21 ciuky
u rpadpuukn mpukas, 16 Tabema u 268
oubmmorpadckux  m3Bopa. Ha  moderky
JUcepTaije aT je cakeTak Ha CpPIICKOM U
EHIJIECKOM je3UuKy, a Ha Kpajy JucepTaluje
Hama3u ce Owuorpaduja u Oubnmorpaduja
KaHJIUJATKHbE, U TP 00aBe3Ha npwiiora: M3jasa
0 ayTOPCTBY, M3jaBa 0 HCTOBETHOCTH ILITAMIIaHE
M EeJEKTPOHCKE Bep3Hje IOKTOPCKOT paja H
W3jaBa o xopunihemy.

JlokTopcka aucepranuja ce cacToju u3
cienehux noriasiba U MOTIHOIVIABIbA:

Accordingly, the dissertation analyzes the
mechanisms managers use in human capital
management through two basic categories. The
first category consists of formal mechanisms,
such as performance evaluation systems,
performance  measurement  systems, and
compensation  systems, which  represent
institutionalized management instruments. The
second category consists of informal
mechanisms, such as leadership styles, quality of
communication, trust, and psychological
contracts, which shape everyday relationships
between managers and employees.

Special attention is devoted to examining the
ways in which the combination of formal and
informal mechanisms influences employee
attitudes and behavior, as well as broader
organizational outcomes. Through the proposed
hypotheses and the analysis of various types of
collected data, the dissertation seeks to determine
which mechanisms and practices contribute to
more effective human capital management and
the creation of sustainable organizational value.

2.1 Structure of the Dissertation

The doctoral dissertation of candidate Nela
Raki¢ entitled “Manager—Employee
Relationship: A Conceptual Model and
Experimental Analysis through the Perspective
of Managerial Accounting” belongs to the
narrower scientific field of Managerial
Accounting. The dissertation is written on 123
pages, including 7 pages of appendices, and
contains 21 figures and graphical presentations,
16 tables and 268 bibliographic references. At
the beginning of the dissertation, abstracts in
Serbian and English are provided, while at the
end of the dissertation there are the candidate’s
biography and bibliography, as well as three
mandatory appendices: Declaration of
Authorship, Declaration of the Identity of the
Printed and Electronic Versions of the Doctoral
Dissertation, and Declaration of Use.

The doctoral dissertation consists of the
following chapters and subchapters:
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OBa qucepTalifja cacToju ce o] TpY 3aceOHe, anu
MeljycOoOHO MmoBe3aHe UCTpakUBauke cryauje. Y
YBOAHOM JIeNly pa3MaTpa ce MpHpoja JbyICKOT
Karurana, y3 nperies peeBaHTHUX
UCTpaXXHBambha KOja TIOTBPhY]Y HKEroB TUPEKTaH 1
WHJIMPEKTaH yTHUIIA] Ha OPTaHU3aI[OHH yCcTeX. Y
UJby TPHKa3HBamba CABPEMEHOT pa3yMeBarba
3Hayaja JbyJCKOI KanuTajga mehy MeHayepuma
Cpelllber HHUBOA, TMpPBH JE0 JUcepTaiuje
oOyxBara ctyaujy Milosevic et al. (2021), koja
aHaJIM3Upa OJHOC M3Mel)y Jby/ICKOr KamuTana u
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2.2 Brief Overview of Individual Chapters

This dissertation consists of three separate yet
interconnected research studies. The introductory
section examines the nature of human capital,
providing an overview of relevant studies that
confirm its direct and indirect impact on
organizational success. In order to present the
contemporary understanding of the importance
of human capital among middle managers, the
first part of the dissertation includes the study by
Milosevic et al. (2021), which analyzes the
relationship between human capital and the
success of innovation processes. According to
Rouvinen, innovation represents one of the key
factors of positive business performance, which
is why companies invest intensively in research
and development. The findings of the study by
Milosevic et al. (2021) indicate that managers in



Ha TO Jla MeHajyepu y OaHKapCKOM CEKTOpY
NPENo3Hajy WHIWBUAYaHY acepTUBHOCT Kao
Ba)KaH TpeNyciOB YCIENIHEe HWHOBalHje, OK
WHIUBUyalTHE  KOMIICTCHIIMjE  3alOCICHHX
JUPEKTHO JIOMPUHOCE Op3WHM W KBAIHUTETY
WHOBAIlMOHWX TMpoleca, a CcaMHM THM H
yHampehemwy YKYITHAX niepdopmMaHcH
KOMIIaHHje.

Hpyra u Tpeha cTyauja y OKBHpY IucepTanuje
nMajy yxku (OKyC W yCMEpeHe Cy Ha aHalu3y
ogHoca wu3Mel)ly MeHayepa M 3alOCICHUX.
[MonasumTe OBHX HCTpaXHBamka YWHE JBa
OCHOBHa (hopMamHa  MexXaHW3Ma  KOjuMa
MEHAIIepH yTUIy Ha neppopMaHce 3aIoCIeHUX —
CHUCTEMH KOMIICH3AIMj€¢ U eBallyalldje — KaKo je
npukasano y paay Rakic & Barjaktarovic
Rakocevic  (2025). Mehytum, HaBemeHO
HNCTpaXnBambC ImpeBasuiiasu HUCKJbYYUBO
dbopManHM acleKT yhpaBjbaba U aHAIM3UPA
HAYHH Ha KOJ MEHAIIepH U 3aII0CIIEHH OCTBAPYjy
KOMYHUKAIljy KpO3 CHCTEME eBalyandje |
HarpahuBama, 4MMe ce OTBapa IPOCTOp 3a
pa3MaTpame HeOpPMATHUX TUMEH3H)a lbUXOBOT
onHOCca. Y TOM KOHTEKCTY, OBaj IE0 TUCEPTaIHje
UCTpaXKyje YJIOTy IICHUXOJOUIKHUX YroBopa Yy
OpraHU3aIMOHOM OKpYKEHY, TOCMaTpaHuX Kao
MeAnjaTopcku (akTop, Kao M YTUIA] CTHIA
JAUIEepCTBA MEHAallepa Cpelmer HUBOAa Ha
3aJI0BOJHCTBO 3arocieHnX dbopmamTHUM
MEXaHU3MHMa yIpaBJbama.

Tpehu u 3aBpiIHU J1e0 AMCEPTALIMjE YCMEPEH je
Ha jefaH O] HajBAXHUjUX elleMeHaTa OJHOca
n3melhy MeHayepa W 3aloCiIeHHX — IOBEpeHE.
OBgaj cermeHT 3acHuBa ce Ha ctyauju Cardinaels
et al. (2020), koja ucruTyje 1a M Ce TOBEPEHHE
NPEHOCH, OJHOCHO Jia JIM HOBOIPOMOBHCAHH
MEHallepd MMajy TEHICHIHU]Y Ja PenpolyKyjy
HUBO IOBEpEHha KOJH CY U CaMU JI0OXKHBEIH O
cBojux mperxoxnux Haapehenux. Ilopen Tora,
ayTopu aHAIN3UPAjy HOTEHIIH] aJTHE
OpraHu3alMoOHe CTpaTerrje ¥ MEXaHu3Me 3a
yOnaxkaBambe NpeHOca HEraTUBHOT HCKYCTBa
(nemoBepema of CTpaHe MeHarepa),
uctpaxyjyhu na nmu pediaekcrja 0 IpEeTXOIHUM
UCKYCTBUMa MOXXE VYTHIATH Ha CIPEMHOCT
HOBUX MEHalepa Jla yKaxy IOBEpEeHE CBOjJUM
noapeheHnma.

Wako Tpu ucTpaxuBayke CTyAMje MOYUBAjy Ha
pa3IMYUTHUM  TEOPUJCKUM  TPUCTYyNIAMA U
METOJ/IOJIOIIKAM OKBHPUMA, CBE HX IOBE3yje
3ajeJHIYKA TeMa — OJHOC M3Mel)y 3armociIeHuX u
BUXOBUX MeHaniepa. Kpo3 cBa Tpu cermeHTa

the banking sector recognize individual
assertiveness as an important prerequisite for
successful innovation, while employees’
individual competencies directly contribute to
the speed and quality of innovation processes
and, consequently, to the improvement of overall
company performance.

The second and third studies within the
dissertation have a narrower focus and are aimed
at analyzing the relationship between managers
and employees. These studies are based on two
fundamental formal mechanisms through which
managers influence employee performance —
compensation and evaluation systems — as
presented in the study by Rakic & Barjaktarovic
Rakocevic (2025). However, this research goes
beyond the purely formal aspect of management
and examines the way managers and employees
communicate through evaluation and reward
systems, thereby opening space for considering
the informal dimensions of their relationship. In
this context, this part of the dissertation explores
the role of psychological contracts in the
organizational environment, viewed as a
mediating factor, as well as the influence of
middle managers’ leadership style on employee
satisfaction ~ with  formal management
mechanisms.

The third and final part of the dissertation focuses
on one of the most important elements of the
relationship between managers and employees
— trust. This segment is based on the study by
Cardinaels et al.(2020), which examines whether
trust is transferable, that is, whether newly
promoted managers tend to reproduce the level
of trust they themselves experienced from their
former superiors. In addition, the authors analyze
potential ~ organizational  strategies  and
mechanisms for mitigating the transfer of
negative experiences (distrust from managers),
investigating whether reflection on previous
experiences can influence new managers’
willingness to place trust in their subordinates.

Although the three research studies are based on

different theoretical approaches and
methodological frameworks, they are all
connected by a common theme — the
relationship between employees and their

managers. Across all three segments of the
dissertation, the analysis focuses on how
management accounting and control systems
shape this relationship and influence employee



JUcepTalje aHalIW3Wpa C€ HadyMH Ha KOjU
CHUCTEMH  YIpPaBJbaYKOI pPAauyHOBOJACTBA H
KOHTpOJIe OOJMKYjy OBaj OJHOC M YTHUy Ha
NOHAIIAke, MOTHBAIMjy W TPOAYKTHBHOCT
3aIOCIIeHUX. Kpajwu b jecte
uAeHTH(QHUKOBambEe HAUWHA HAa KOj€ Ce METOJIE H
TEXHUKE YIPaBJAYKOl PadyyHOBOJCTBA MOTY
OCMHCIINTH W TIPUMEHUTH Kako OW JompHHETe
jadamy oHOCa U3Mel)y MeHaniepa 1 3al0CIeHUX,
a THME U YyHampehewmy OpraHH3alMOHUX
ephOpMaHCH.

Ha mnowerky mokTOopcke nuceprandje naTr je
TEHEpAIHM yBOJX Yy TIpeaIMeT | 3Hauaj
UCTpaXXnBama, MOK je Ha Kpajy Iuceprauje
NpYKa3aH TeHEpalHU 3aKJbydaK ca OCBPTOM Ha
KJbyUyHE pe3yiTare, HaydyHe U TpPaKTHUHE
JONPUHOCE HCTpakKMBama. HakoH 3akJbydka
MpHKa3aHa je Jiucra pedepeHiu (JTUTepaTypHUX
nojiaTaka), HaydHe W CTpy4YHE JIUTEepaTrype,
KopumheHe TPWINKOM H3pajge  JIOKTOPCKE
JHcepTandje, Kao W TNPWIO3H  JTOKTOPCKE
Jqucepranyje, 1 o0aBe3HH eneMeHTH: M3jaBa o
ayTopcTBY, M3jaBa 0 HCTOBETHOCTH IITAMITaHE
eJIEKTPOHCKE Bep3Hrje JOKTOPCKOT pana u M3jaa
o kopumhemy.

3. OEHA JUCEPTALMUJE
3.1 CaBpeMeHOCT B OPUTHHATHOCT

Hokropcka auceprauuja ,,OqHOC MeHayepa U
3arocieHor:  Kownmenryanmnu — Mozmen |
eKCIIEPUMEHTAJIHa  aHali3a Kpo3  IPH3MY
MEHA[IEPCKOT PAavyHOBOJCTBA™ KaHIUIATKUIHE
Hene  Pakuh, mpeacraBjba  caBpeMeH,
OpUrvHaJlan U MYJITUIUCHUIUIMHAPAH HAy4YHU
paj, 4Mju Cy pe3yiaTaTH NPAKTHYHO NPUMEHUBU
y obsiacTu YHpaBibayKoT pauyHOBO/CTBA.

O caBpeMEHOCTH TpeIMeTa HCTPaKHBAbA
JMCepTalrje MOXE Ce 3aKJbYYHTH U Ha OCHOBY
BEJIMKOT Opoja myONuKaluja, Kibura i HayqHUX
pagoBa y HCTaKHYTHM YacOIMCHMa Ha TeMe
oOpahene y nucepraumju. Kannmpatkuma je
UCTpaXHBamba MPHKa3aHa Y OKBUPY JTOKTOPCKE
quceprainyje 0a3upanga Ha BEIMKOM Opojy
Hay4YHUX pajsoBa, Mely KojuMa je 3HauajaH Opoj
pazoBa IyOJIMKOBaH y MOCJEIBUX NEeT TOIUHA,
IITO TOBOPH O aKTYEITHOCTH U CABPEMEHOCTH OBE
TeMe.

V¥ cknany ca [IpaBUIHUKOM O MOCTYIIKY ITPOBEPE
OPWUTHHAITHOCTH JTOKTOPCKHX IHCEpTamuja Koje
ce Opane Ha YHuBep3uTeTy y beorpamy, Ha

behavior, motivation, and productivity. The
ultimate goal is to identify ways in which
management accounting methods and techniques
can be designed and implemented so as to
strengthen the relationship between managers
and employees and thereby improve
organizational performance.

At the beginning of the doctoral dissertation, a
general introduction to the research subject and
its significance is provided, while the final part
of the dissertation presents a general conclusion
with an overview of the key findings and the
scientific and practical contributions of the
research. After the conclusion, the dissertation
includes a list of references (bibliographic
sources), scientific and professional literature
used in the preparation of the doctoral
dissertation, as well as appendices and
mandatory elements: Declaration of Authorship,
Declaration of the Identity of the Printed and
Electronic Versions of the Doctoral Dissertation,
and Declaration of Use.

3. EVALUATION OF THE DISSERTATION
3.1. Contemporary Relevance and Originality

The doctoral dissertation entitled “The
Relationship Between Managers and Employees:
A Conceptual Model and Experimental Analysis
Through the Prism of Management Accounting”
by Nela Rakic represents a contemporary,
original, and multidisciplinary scientific work
whose results are practically applicable in the
field of Management Accounting.

The contemporary relevance of the dissertation’s
research subject can also be observed through the
large number of publications, books, and
scientific papers published in prominent journals
on the topics addressed in the dissertation. The
candidate based the research presented in the
doctoral dissertation on a substantial body of
scientific literature, including a significant
number of papers published within the last five
years, which further confirms the timeliness and
contemporary relevance of this topic.

In accordance with the Regulations on the
Procedure for Verifying the Originality of
Doctoral Dissertations Defended at the
University of Belgrade, originality verification
was conducted at the University Library Svetozar



YuuBep3uterckoj  Oumbmmorer  ,,CBeTo3ap
MapkoBuh* u Ha PakynTeTy OpraHW3aLHOHHX
HayKka, M3BpLICHA je MpOBEpa OPUTHHATHOCTH
Jucepraiyje, KopumrhemeM mporpama
iThenticate n Turnitin, kojom je mnorBpheHa
OPUTHHAITHOCT JHCepTalje.

WNwmajyhu y Buny n3HeceHo, MOXe ce 3aKJbYIUTH
Ja je TpeAMeT HCTpaXHBamba JOKTOPCKE
JUcepTandje y CKilaay ca CaBpeMEHHM |
aKTyeIITHUM HCTPAXWBAUYKUM TPEHIOBUMA, a
noOujeHu pe3yaTaTu HCTPaXKUBaba
NpeACTaBIbajy OpHUTUHATHH JIOTIPHHOC
noctojehnM 3HamUMa U3 OBE 00JIaCTH 1 OTBAPAjy
MIPOCTOP 32 HEH JaJbH Pa3Boj.

3.2 OcBprT Ha pedepeHTHY H KopHIIheHy
JUTEPaTypy

Kanmunatkuma je y u3paad  JOKTOPCKE
JUcepTaIje KOPUCTWIA OOUMHY JIUTEPATYPY -
268 pedepeHTHHX IUTEPATYpHUX jEAWHUIIA,
pelieBaHTHUX 3a Temy. Jluteparypa je
CHCTEeMaTHYHO aHAJIM3MpaHa M KopumrheHa Kao
OCHOBa 3a TEOPHWjCKH JIe0 JAWcepTaiyje,
KOHIICNITYaJIN3alljy HWCTpaKMBamkba M TPHKA3
JocCalallllbuX IMPHUCTYyIIa pellaBamkby CIMYHUX
npobsiema. OBa pedepeHTHa IUTepaTypHa JICTa
o0yxBara pa3auuuTe myoaukaiyje, Mmehy kojuma
ce WCTUYYy: KIbWre, pajoBU O0jaBJbEHH Y
Mel)yHapoIHO IpU3HATHM HAyYHHM 4acolUcuMa
U pajoBu o00jaBJbeHH Ha MehyHapomHuM U
noMahnM KoH(pepeHIjama.

3.3 Omuc u aJICKBATHOCT NNPUMCHCHUX HAYUHUX
METOoaa

OCHOBHE METOJI¢ HCTpaXKHBama KopHIIfieHe Y
u3pajJu JIOKTOPCKE JHCcepTaldje o0yxBarajy
IIPUKYTIIJbAKC rnoaaTaka AHKETHPAKBEM
CTpy4HbaKa, Kao U CripoBolere 1abopaTopujCcKor
eKcriepuMeHTa. VcTpaxuBame je pearn30BaHO
Kpo3 Tpu Mel)ycoOHO TOBe3aHe IeNnHe, MpH
YeMy Cy y CBakoj TPHMEHmEHE MeToJe
npuiaroheHe npeaMeTy U HUJbEBUMA aHAJIN3E.

IIpBu €0 WCTpaXkMBama, KOjU Ce OJHOCH Ha
JbYJICKH Kamutal u mnepdopMance OaHaka,
CIIPOBEJICH je y OaHkapckoM cextopy Cpouje. V
GoKycy HCTpaKuBamba OWJIM CY CTaBOBU H
nepleniuje cpemer HuBoa MeHaepa. [lomam
Cy TPUKYIUbCHH TYTEM YIUTHUKA, JOK CY
NOCTaB/bCHE XHIIOTE3¢ TECTUPAHE MPHMEHOM
KOpEeJalruoHe W PErPECHOHE aHAIIN3Ee, Ca IHJbeM
yTBphuBama oHoca n3Mel)y JbyACKOr KanuTana,

Markovic and at the Faculty of Organizational
Sciences using the software iThenticate and
Turnitin, which confirmed the originality of the
dissertation.

Considering the above, it can be concluded that
the subject of the doctoral dissertation is aligned
with modern and current research trends, while
the obtained research results represent an original
contribution to the existing body of knowledge in
this field and create opportunities for its further
development.

3.2 Review of the Referenced and Utilized
Literature

In the preparation of the doctoral dissertation, the
candidate used an extensive body of literature
consisting of 268 bibliographic references
relevant to the research topic. The literature was
systematically analyzed and used as the basis for
the theoretical framework, research
conceptualization, and review of previous
approaches to similar problems. This reference
list includes various types of publications, among
which the following stand out: books, papers
published in internationally recognized scientific
journals, and papers presented at international
and domestic conferences.

3.3 Description and Adequacy of the Applied
Scientific Methods

The primary research methods used in the
preparation of the doctoral dissertation included
data collection through expert surveys, as well as
the implementation of a laboratory experiment.
The research was conducted through three
interconnected segments, with each segment
employing methods adapted to the subject matter
and objectives of the analysis.

The first part of the researong to human capital
and bank performance, was conducted in Serbia’s
bankng sector. The focus of the study was on the
attitudes and perceptions of middle managers.
Data were collected through questionnaires,
while the proposed hypotheses were tested using
correlation and regression analysis, with the aim
of determining the relationship between human
capital, innovativeness, and organizational
performance.



HHOBATHBHOCTH u
nepdopmancu.

OpraHu3aIMOHUX

Hpyru neo ucrpakuBama peajn3oBaH je y 24
orpanka Benuke MmelhyHapoane 6anke y CpOuju.
CBU OrpaHmy KOpHCTE jEJUHCTBEH (HOpMalTHH
cucteM HarpahuBama, y OKBHPY KOjer u OOHyCH
U OIIEHE PAJHOT YYMHKA 3aBHCE O]l OCTBAPCHUX
UJBbEBA, IITO j€ MPEACTaBIbaJO MOroAaH OKBHD

3a  HCOUTHBAakE  YTHLAja  HENOCPEAHUX
pPYKOBOAMJIAla HA CTaBOBE U IIOHAIAKE
3armocieHux. Ilomamm ¢y  OpUKyIUbeHU

AQHKCTUpAmEM 3allOCICHUX, a pe3yiTatu Ccy
QHATM3UPAHH IIPIMEHOM BHUILECTPYKE JIMHEAPHE
perpecuje M MOJCIOBama  CTPYKTYPHHM
jenHaunHama.  Bapmjabme — xopumheHe y
UCTpaXUBay MEpEeHe Cy cKaitama Koje cy Beh
noTBphieHe W IIMPOKO INPHUMEHHUBAHE Yy
pENeBaHTHO] HAYYHO] JTUTEPATYPH.

Tpehu neo wucTpakuBama 3acCHMBAaO Ce Ha
1abopaToOpHjCKOM EKCIIEPUMEHTY IPEY3eTOM U
npuiaroeHoM U3 UCTpakuBama Fehr &
Rockenbach ~ (2003). Ekcriepument  je
KOHIIMITUPAH Kao Wrpa IOBEepema ca jeTHOM
HE3aBHCHOM TPOMEHJBMBOM Ha JBa HHBOA, a
BETOB IIMJb OWO je WCIHUTHBAKE MPEHOIICHA
noHamiamka y oxHocuMa u3Mmely MeHayepa u
3aloCiIeHnX. Y EeKCHepHMEHTY Cy Y4eCTBOBAIM
CTY/ICHTH TIOCIIOBHUX CTyJlja U MCHAIMEHTa ca
BEJIUKOT E€BPOIICKOT YHUBEP3UTETa, [OK CYy
Jno0ujeHn pesynratu aHaIN3UPAHU
oJiroBapajyhuM CTaTUCTHYKUM MeETOoJaMa paju
TeCTHpama IMMOCTaBJbEHUX XHUIIOTE3a.

3.4. IIpuMEeHIBHBOCT OCTBAPEHUX pPe3yJiTara

Nmajyhu y Buay 3Ha4aj moBepema, yrpaBibama
JbYJICKAM KaITUTaJIOM U OrpaHn4ea nocrojehnx

cucTemMa KOMIICH3aIHje, JqUcepTaluja
JIOTIPUHOCH 00JbeM pasyMmeBamy W yHampehewmy
bopmamHux cucreMa KOHTpPOJIC y
opraHu3aryjama.

[IpBO ucTpakuBame ykasyje 1a pa3Boj JbYIACKOT
KamuTana, Kpo3 o0yke, THIEPCKe CIIOCOOHOCTH U
MOJICTHIIAE-E KPEAaTUBHOCTH, 3HAYajHO
JIOTIPUHOCH Op3WMHH W KBAJIUTETY HWHOBAIIW]ja.
Pesynraru nokasyjy na 6aHke MOTY YHANpEeIuTH
WHOBAIMOHE Mpoliece yekialjupameM cTpaTeruja
pa3Boja  3aloOCIEHUX  ca  MHOBal[MOHHUM
IUbEBUMA, TpU YeMy ce Op3uHa u3JIacka
NPOM3BOJIAa HA TPXKUILNTE W3/Baja Kao KIJby4yaH
daxrop ycrexa.

The second part of the research was carried out
in 24 branches of a large international bank in
Serbia. All branches used a unified formal reward
system in which both bonuses and performance
evaluations depended on the achievement of
predefined targets, providing a suitable
framework for examining the influence of
immediate supervisors on employee attitudes and
behavior. Data were collected through employee
surveys, and the results were analyzed using
multiple linear regression and structural equation
modeling. The varialbles used in the research
were measured using scales that had already been
validated and widely applied in scientific
literature.

The third part of the research was based on a
laboratory experiment adopted and adapted from
the study by Fehr and Rockenbach. The
experiment was designed as a trust game with
one independent variable at two levels, and its
objective was to examine the behavior contagion
in  manager—employee relationships.  The
experiment involved students of business and
management studies from a large European
university, while the obtained results were
analyzed using appropriate statistical methods in
order to test the proposed hypotheses.

3.4. Applicability of the Achieved Results

Considering the importance of trust, human
capital management, and the limitations of
existing compensation systems, the dissertation
contributes to a better understanding and
improvement of formal control systems within
organizations.

The first study indicates that the development of
human capital, through training, leadership
capabilities, and the encouragement of creativity,
significantly contributes to the speed and quality
of innovation. The results show that banks can
improve innovation processes by aligning
employee  development  strategies  with
innovation goals, with speed to market emerging
as a key success factor.



Hpyro HCTPaXUBAHE MoKasyje na
TpaHC(HOPMALMOHU CTUJ JIMJEPCTBA IMOACTHYE
Pa3Boj pesIallMOHUX YTOBOPA U OBepewa uzmely
MEHallepa | 3arocieHnx. Pesynraru ykasyjy na
OpraHm3anyje MOTY YHaNpeauTH ePUKACHOCT
cHUCTeMa KOMIICH3allljé M  OpraHU3aluoHe
nepopMaHce Kpo3 TOACTHIAEmE ITyrOpOYHHX
OJHOCA 3aCHOBAaHMX HA MPAaBUYHOCTH W
MelycoOHOM moBepemYy.

Tpehe wucrtpakuBame ykaszyje da MPeTXOTHA
MCKYCTBa ca HajapeheHnMa yTH4y Ha MOHAIIAke
3all0CJICHUX HaKOH yHampelhema, jep OHU 4ecTo
mpey3nMajy obpaciie oHaIlIakha CBOjUX OMBIIAX
MeHaniepa. Pesynratm Takohe TmoKasyjy na
peduiekcrja Moxke OUTH KOPUCTaH MEXaHU3aM 3a
yjenHauaBame TOHAIAmha 3allOCICHUX Ha
BUIIIVMM TIO3WIIHjaMa 1 TIOJICTHIIAak-¢ e(puKacHH]er
pyKoBohema.

3.5. OmeHa JAOCTUTHYTUX  CIIOCOOHOCTH
KaHIUIATKHELE 32 CAMOCTAIHN HAYYHH Paj

Kanmumarkuma Hema Pakuh je  TokoMm
Jocajalliber  HAayYHOMCTPKHUBAYKOT  paja
IOKa3aja CIOCOOHOCT 3a CaMOCTaTHO H
CHCTEeMAaTHYHO carjie/laBame npodiiemMa U3 yxe
HayyHe 00JIaCTH yIpaB/bayKOT pavyyHOBOJICTBA.

TokoM  wu3pajge  JOKTOPCKE  JUCEpTaIdje
KaHJUJIATKUIbA j€ WCIOJbHMIIA BHCOK CTEICH
AHATUTHYHOCTH,  KPUTHYKOT  pa3MaTparba
JUTEpPAType ©  CHOCOOHOCTH  IOBE3MBamba

TEOPHjCKHUX Ca3Hama ca MPaKTUYHUM aCIIeKTHMa
MIPUMEHE CHCTEeMa YIIPaBJhauyKOT PAuyHOBOJICTBA
y opraHu3zaigjama.

Kanpupoatkuma je  mokaszana  COCOOHOCT
CaMOCTaJITHOT crnpoBohema HaYy4HO-
UCTPAKUBAYKOT pajia, NMPUMEHE pPEIeBaHTHUX
HAayYHHUX MeToJa H TyMauema JOOMjeHHnX
pesynrata. llopen eMOUpHjCKOT UCTpaXKUBamba,

KaHAWJATKHIbA j€ TOKasaja W 3Hame Y
OCMHMIILJbABALY u crpoBohemy
eKCIIEPUMEHTAIHOT HUCTpPaXMBama, 4YNME je

JOJaTHO TIOTBpPIWJIA CIIOCOOHOCT —MPUMEHE
Pa3MMUYUTUX  HCTPAKUBAYKUX  TPHCTYIA Yy
AQHAIN3M CJIOKEHUX IIpoldieMa u3 o0nacTH
yIpaBJbayKor pavyHOBOJCTBA u
OpraHu3alMoHOr mnoHamama. IlocebHO je
HoKa3aja pa3yMeBame CaBPEMEHMX KOHIlenara
yIpaBJbayKor pavyHOBOJICTBA, cucTeMa
KOHTpOJIE, YIpaB/batba JbYJICKHM KallUTAIOM H
OpraHU3aI[MOHOT TIOHAIIAkA.

The second study demonstrates that a
transformational leadership style encourages the
development of relational contracts and trust
between managers and employees. The findings
indicate that organizations can improve the
effectiveness of compensation systems and
organizational performance by fostering long-
term relationships based on fairness and mutual
trust.

The third study suggests that previous
experiences with superiors influence employee
behavior after promotion, as employees often
adopt the behavioral patterns of their former
managers. The results also show that reflection
may serve as a useful mechanism for
standardizing the behavior of employees in
higher-level positions and encouraging more
effective management practices.

3.5. Evaluation of the Candidate’s Ability for
Independent Scientific Research

Throughout her previous scientific and research
work, the candidate Nela Rakic has demonstrated
the ability to independently and systematically
analyze issues within the narrower scientific field
of Management Accounting. During the
preparation of the doctoral dissertation, the
candidate exhibited a high level of analytical
thinking, critical review of the literature, and the
ability to connect theoretical knowledge with
practical aspects of applying management
accounting systems in organizations.

The candidate demonstrated the ability to
independently conduct scientific research, apply
relevant scientific methods, and interpret the
obtained results. In addition to empirical
research, the candidate also showed competence
in designing and conducting experimental
research, thereby further confirming her ability to
apply different research approaches in analyzing
complex issues in the fields of management
accounting and organizational behavior. In
particular, she demonstrated an understanding of
contemporary  concepts of  management
accounting, control systems, human capital
management, and organizational behavior.

During her work to date, the candidate has
demonstrated seriousness, thoroughness, and
responsibility in approaching research problems,
as well as the ability to critically analyze research
findings and assess their practical applicability.



TokoM Jocaianimer paja KaHIUIATKHbA je
nokazajna  O30MJBHOCT,  TEMEJbUTOCT |
OJITOBOPHOCT Y TPHCTYNy HCTPAKUBAYKIM
mpo0OiieMuMa, Kao M CIIOCOOHOCT Jla pe3ynraTe
UCTPaKWBakha KPUTUYKH aHAJM3Wpa U caryiesa
BUXOBY NpakTUUHy MpuMeHy. CBeoOyxBaTaH
nperiieNl TUTEPaType U CIPOBEICHO SMITHPH]CKO
U EKCIIEPUMEHTAIHO HUCTPAXHUBAKE Y OKBUPY
JOKTOpCKE  AMcepTanuje MOTBphyjy meHy
0CIoco0JbEHOCT 32  caMmoCTajaH  Hay4yHo-
UCTPKUBAYKHU PaI.

V3umajyhu y  003up  IICNIOKYyTaH  TOK
UCTpaXMBamba M  OCTBApEHE  pe3yJTare,
Komucuja cmartpa nma kaHgupatkuma Hena
Pakuh nocenyje morpeOHa 3Hama, CIOCOOHOCTH
U MCTPaXMBAYKe KOMIETEHIM]E 32 CaMOCTaJIaH
HAyYHO-UCTPAXHMBAYKH  paj ©H Jga  je
0Ccnoco0JbeHa 3a JaJbU HAYYHH U CTPYYHH Pa3Boj
y 00JIaCTH YIPaBJbauKOT pauyyHOBOJICTBA.

4. OCTBAPEHU HAYYHHU JONMPUHOC
4.1. Ilpuka3 ocTBapeHNX HAYYHUX TOTMPUHOCA

JlokTOpcka aucepTainmja Jiaje 3HadajaH HaydyHU
JIOTIPHHOC obyacTu yIpaBJbauKor
PavyHOBOJICTBA, TMOCEOHO y JOMEHY CHCTeMa
yIpaBjbauke KOHTPOJIE, YIPaBibatbha JbYIACKAM
KaluTajJoM M ojHOca u3Melhy MeHayepa
3aI0CIICHHX.

IIpBn HayyHH JONPUHOC OJHOCH C€ Ha
UCIIUTHBAkE YTHIAja JbYJICKOr KamnuTaja Ha
MHOBAIlMje W OpraHu3alMoHe mnepdopmaHce y
0aHKapCKOM CeKTOpy. Pe3ynratu ucTpakuBama
noteplyjy 3Hauaj JbYACKOT KamuTala Kao
KJbYYHOT (haKkTOpa HWHOBalHMja M IOCIOBHOT
ycrexa, MpH 4eMmy je TOKa3aHO Jia TOCTOjU
NO3WUTHBHA TIOBE3aHOCT W3Mel)y meplieniuje
MEHaliepa O JbY/ACKOM KamuTalxy, Op3uHe H
KBaJIUTETa MHOBAalMja U meppopMaHCcH OaHaka.
HcrpakuBame 101aTHO yKasyje Ja je Op3uHa
WHOBallMja  MOCeOHO  3HayajaH  (akTop
KOHKYPEHTHOCTH Y YCIY’)KHOM CEKTOpY.

HApyru Hay4yHu JONpUHOC oOrjiega ce y
npomupuBamy nocrojehux wmozena cucrema
KOMIICH3aIlljeé  YKJbYUYMBAkEeM JbYJACKHUX H
pENTannoOHNX acrekara YIPaBJbamka.
UctpaxuBame mokasyje Aa TpaHCHOPMALUOHU
CTHJI JIU/IEPCTBA IMOJACTHYE Pa3BOj PeNalMOHUX
yropopa Hu IOBepewma u3Melly MeHayepa u
3al0CNIEHNX, INTO IO3WTHBHO yTHYE Ha
NepUenuyjy TNPaBUYHOCTH U e(PHUKACHOCTH

The comprehensive literature review and the
conducted empirical and experimental research
within the doctoral dissertation confirm her
qualification for independent scientific research
work.

Taking into account the entire course of the
research and the achieved results, the Committee
considers that Nela Rakic possesses the
necessary knowledge, abilities, and research
competencies for independent scientific research
work and is qualified for further scientific and
professional development in the field of
Management Accounting.

4. ACHIEVED SCIENTIFIC
CONTRIBUTION

4.1. Overview of the Achieved Scientific
Contributions

The doctoral dissertation makes a significant
scientific  contribution to the field of
Management Accounting, particularly in the
areas of management control systems, human
capital management, and the relationship
between managers and employees.

The first scientific contribution relates to the
examination of the impact of human capital on
innovation and organizational performance in the
banking sector. The research results confirm the
importance of human capital as a key factor of
innovation and business success, demonstrating a
positive  relationship  between managers’
perceptions of human capital, the speed and
quality of innovation, and bank performance. The
research additionally indicates that the speed of
innovation is a particularly important factor of
competitiveness in the service sector.

The second scientific contribution is reflected in
the expansion of existing compensation system
models through the inclusion of human and
relational aspects of management. The research
shows that a transformational leadership style
encourages the development of relational
contracts and trust between managers and
employees, which positively affects perceptions



cucteMa KommeHzamuje. Ha Taj HaumH
JucepTaiyja yka3yje Ha 3Hauaj yJore Cpeirher
HHBOA MEHalIMEHTa y yHanpehemwy
OpraHu3allMOHMX  OJHOCA W  MOTHBAIUje
3aIOCTICHUX.

Tpehu wHayuynn nompmHOC OJHOCH ce€ Ha
eKCIIEPUMEHTATTHO  HCTPaKUBABE  YTHIAja
NPEeTXOJHUX MCKyCTaBa ca MEHallepuMa Ha
MOHAIIAe 3aMoCICHUX HAKOH YyHampehema.
PesynraTn mokasyjy za ce moHamIame MeHaepa
MPEHOCH Ha 3allocieHe, KOjH YeCTO UMHUTHUPAjy
oOpacie MOHAIIakba CBOjUX OMBIINX
pykoBommnama. McTpaxuBame je  Takohe
yKazajo Ha 3Hayaj KOTHUTHBHE pediekcHje u
MOCTOjarbe pasjifKa y peakiiyjama Mylikapaia u
JKEHa y YCIOBUMa MOBEPEHHa U Capaiibe.

HomnpuHoc jaucepranyje oriaema ce Uy
[IOBE3UBAY (dbopmamHuX MEXaHu3aMa
yIpaB/badyke KOHTPOJE C€a  MCHXOJOIIKAM

aCMeKTUMa OPraHH3al[MOHOT MOHAIIAba, YUME je
npomupeHo Tnocrojehe pasymeBame ogHOCA
u3Mel)y  cuctemMa  KOHTpolie,  JIHICPCTBA,
HOBEPEHha  OPraHU3alMOHKUX epopMaHCH.

4.2. Kputruka aHanmm3a pe3ynTara HCTpaKuBamba
Kputnikom aHanu3oM JOKTOPCKE AUcCepTalyje

0] Ha3uBOM ,,OIHOC MeHalepa W 3amOCIIEHOT:
KonmenTyamHu MojJen W eKCIepUMEHTATHA

aHanu3a Kpo3 pU3MY MeHalepCcKor
padyHOBO/CTBA®, HOJIa3HUX XMIIOTE3A,
NIOCTaB/bEHUX  IIMJb€BA  UCTPaKUBama U

OCTBapeHUX pesynrara, Komucuja koHcTaryje na
j€ KaHOUIaTKUKa Ha  CUCTEeMaTH4aH |
METOJOJIOIKN yTeMEJbeH HauuH o0pajuia
CIIOXKEHY TPOOJIEMATHKy CaBPEMEHHX CHCTeMa
yIpaBJbauke KOHTPOJIE, ca HOCEOHUM aKI[EHTOM
Ha yIipaBJbakbC JbYACKUM KallUTaJIOM U KBAJIUTET
onHoca wm3Melly MeHalepa W 3alOCIICHHX.
Hucepranuja nokaszyje BUCOK CTEIIEH TEOPHjCKe
YTEMEJCHOCTH,  KPUTHYKOT  carjie/laBama
JIUTEpaType W  CHOCOOHOCTH  HWHTETpaiyje
PasIMUUTUX HAYYHUX NPUCTYNA Yy jeIUHCTBEH
AHAJINTUYKU OKBHD.

Komucwuja mocedHO vicTrde N1 je KaHAuIaTKUba
cripoBena CBE0OYXBaTHO EMITUPHU]CKO
UCTpaXKHWBamke y  OaHKApCKOM  CEKTOPY
Penryonuke CpOuje, ka0 M EKCIIEPUMEHTATHO
UCTpaXMBamkhe 3aCHOBAHO HA WIPU TOBEpPECH:A,
gyuMe je obezbeheHa gomaTHa IOY3MaHOCT H
pEeIeBAaHTHOCT T0OMjeHIX pesynrara.
Ananmuzupajyhu  yrunmaj  GopmamHHUX UM

of fairness and the effectiveness of compensation
systems. In this way, the dissertation highlights
the importance of the role of middle management
in improving organizational relationships and
employee motivation.

The third scientific contribution relates to the
experimental investigation of the influence of
previous experiences with managers on
employee behavior after promotion. The results
show that managerial behavior is transferred to
employees, who often imitate the behavioral
patterns of their former supervisors. The research
also highlighted the importance of cognitive
reflection and identified differences in the
reactions of men and women in conditions of
trust and cooperation.

The contribution of the dissertation is also
reflected in linking formal management control
mechanisms with the psychological aspects of
organizational behavior, thereby expanding the
existing understanding of the relationship
between control systems, leadership, trust, and
organizational performance.

4.2. Critical Analysis of the Research Results

Through a critical analysis of the doctoral
dissertation  entitled  “Manager—-Employee
Relationship: A Conceptual Model and
Experimental Analysis through the Perspective
of Managerial Accounting”, including the initial
hypotheses, established research objectives, and
achieved results, the Committee concludes that
the candidate systematically and
methodologically addressed the complex issues
of contemporary management control systems,
with particular emphasis on human capital
management and the quality of relationships
between managers and employees. The
dissertation demonstrates a high level of
theoretical grounding, critical review of the
literature, and the ability to integrate different
scientific approaches into a unified analytical
framework.

The Committee particularly emphasizes that the
candidate conducted comprehensive empirical
research within the banking sector of the
Republic of Serbia, as well as an experimental
study based on a trust game, thereby ensuring
additional reliability and relevance of the
obtained results. By analyzing the influence of
formal and informal management mechanisms



HeopMaTHMX MeXaHHW3aMa yIpaBibama Ha
MOHAIllakbe, MOTUBaIMjy W  Teppopmance
3allOCICHNX, KaHAWAATKUba je oOyxBaTHia
3HauYajHEe acIIeKTe OpraHMU3aIMOHOT
(G yHKIIMOHHUCamA, YKIby4yjyhu cucTeMe
KOMIICH3allMjé ¥  eBalyalldje,  CTHUJIOBE
JHUIEPCTBA, ICHXOJIONIKE M pellallioHe YTOBOpe,
Ka0 M YJIOTy TIIOBEpema y OpraHW3alllOHUM
OJHOCHMa.

IToceban kBamuTeT AWcepTaiydje oriena ce y
Pa3BOjy KOHUENTYaJIHOT MOJeNa oJHoca u3mehy
MEHallepa W 3alOoCIeHHX Kpo3  MNpU3MY
yIPaBJbauKOT PAadyHOBOJACTBA, ITIPH HYEMy CYy
dopMarHE  CHCTEMH  KOHTpOJE  YCIICIIHO
MOBE3aHU ca  MCHXOJOMIKMM  acleKTUMa
OpraHu3allMOHOT TOHamama. Ha Taj HaumH
KaHIUIAaTKHbA je TIpomunpuia mocrojeha Haydna
casHama M yKasana Ha 3Hadaj (akTopa Kao MITO
Cy TOBEpeme,  TpaHCHOpPMAIMOHU  CTHI
JHMIEPCTBA, PEallMOHN YTOBOPH M KOTHUTHBHA
pediekcrja 'y pasyMeBamy OPTraHH3AMUOHHX
nepdpopmMancy  u  eDUKACHOCTH  CHCTEMa
KOHTpOJIE.

Kputnuka ananmza pesynTara HCTpaKUBamba
nokazyje aa cy aeduHHcaHE JeTEpPMUHAHTE
ogHoca wm3Mel)y MeHagepa M 3amOCIEHHX
eMIMpHjCcKH TOTBpheHe W Ja WMMajy 3HadajaH
yTUaj Ha MOTHBANHWjy, 33J0BOJGCTBO U
NPOIYKTHBHOCT  3allOCICHHMX.  [IpuMeHOM
aJIEKBaTHUX CTATUCTUYKUX METOAA, yKIbyuyjyhu
KOpENalioHy W PEerpecuoHy aHaiu3y, Kao |
MOZEJIOBalke  CTPYKTYPHHM  jeJHaYnHaMa,
KaHIUJIaTKUba je 00e30equna BHCOK CTETeH
Hay4YHE BalMJHOCTH pe3ynrata. JlogatHy
BPETHOCT NpeCTaBIbajy pe3yaTaTH
eKCIIEPUMEHTAJHOT ~HUCTPaXXMBamba, KOjU Cy
NOTBPJIMIIM  3HA4ya] IOBEpEHa Kao KIbYYHOT
MEXaHH3Ma y W3TPIU KBAUIUTETHUX OJHOCA
n3Mel)y MeHayepa 1 3arociIeHux.

[Mopen Hay4HOT MONIpUHOCA, TUCEpPTAllja HMa U
U3pAKEHY MPaKTHIHY MPUMEHJBHBOCT.
Jobujenn pesynrtatd Mpykajy pelieBaHTHE
CMEpHHUIIE OpraHu3anyjama 3a yHampeheme
cUcTeMa KOHTpoJIe, Pa3Boj e(UKACHHjUX
cuctemMa HarpahuBama, jauame IIOBEpema H
yHamnpeheme MeHayepckux mnpakcu. Komwucuja

KOHCTaTyje Ja Cy IIOCTaBJbCHE XMIIOTE3e
JOCIEHO  pa3MaTpaHe M EMIIUPHUjCKH
notepheHe, uyuMme je moTBpheHa W ommTa
XHIIOTE3a UCTpaXHBamba. CBeykyIHO
IIOCMAaTpaHo, TOKTOpCKa JHCcepTaIyja

npeacraBjba 3HaqajaH U OpUTrMHAJIaH HAY4YHH

on employee behavior, motivation, and
performance, the candidate addressed significant
aspects of organizational functioning, including
compensation and evaluation systems, leadership
styles, psychological and relational contracts, as
well as the role of trust in organizational
relationships.

A particular strength of the dissertation is
reflected in the development of a conceptual
model of the relationship between managers and
employees through the prism of Management
Accounting, whereby formal control systems
were  successfully  connected with  the
psychological aspects of organizational behavior.
In this way, the candidate expanded existing

scientific knowledge and highlighted the
importance of factors such as trust,
transformational leadership style, relational
contracts, and cognitive reflection in

understanding organizational performance and
the effectiveness of control systems.

The critical analysis of the research results
demonstrates that the defined determinants of the
relationship between managers and employees
were empirically confirmed and have a
significant impact on employee motivation,
satisfaction, and productivity. Through the
application of appropriate statistical methods,
including correlation and regression analysis, as
well as structural equation modeling, the
candidate ensured a high degree of scientific
validity of the results. Additional value is
provided by the findings of the experimental
research, which confirmed the importance of
trust as a key mechanism in building high-quality
relationships between managers and employees.

In addition to its scientific contribution, the
dissertation also demonstrates significant
practical applicability. The obtained results
provide relevant guidelines for organizations
regarding the improvement of control systems,
the development of more effective reward
systems, the strengthening of trust, and the
enhancement of managerial practices. The
Committee concludes that the proposed
hypotheses were consistently examined and
empirically confirmed, thereby confirming the
general research hypothesis as well. Overall, the
doctoral dissertation represents a significant and
original scientific contribution to the fields of
Management Accounting, with clear



JOIIPHUHOC obmacti yIIpaBIJbauKOT
pauyyHOBOJACTBA M OPraHU3alMOHOT MOHAIIAMA,
ca jacHMM HMIUIMKalWjaMa 3a Jajba Hay4yHa
HCTPaXMBamba M MOCIOBHY TIPAKCy.

4.3. Bepudukanuja HayqHUX AONPUHOCA

Bepudwukanuja HayJHUX TIOTIpPUHOCA
kaHguaatkuibe Heme Pakwh je wusBpmiena
oOjaBspHuBameM ciieaehnx pamosa:

e Milosevic, N., Dobrota, M., Dmitrovic,
V., & Rakocevic, S. B. (2021).
Managerial perception of human capital,
innovations, and performance: evidence
from the banking industry. Engineering
Economics, 32(5), 446-458. M22

e Rakic, N., & Barjaktarovic Rakocevic,
S. (2025). The Effect of Leadership
Styles and Relational Contracts on
Compensation Effectiveness  and
Employee Performance. Behavioral
Sciences, 15(9), 1201. M21

5. 3AK/bYYAK U ITPEJJIOT

Ha ocHOBy mperiena W aHamuse JOKTOPCKE
JcepTaije noj| HacioBoM ,,OTHOC MeHalepa u
3arocneHor:  Kownmenrtyannn — Momen |
eKCIIepUMEHTAllHA ~ aHallu3a Kpo3  IpU3My
MEHAIIEPCKOT PauyyHOBOJCTBA* KaHIUIATKUILC
Hene Paxuh, Komucuja koncraryje pma je
JIOKTOpPCKA JIMCEepTallija HalKucaHa y CKIajy ca
CBUM 3axXTeBUMA cTaHaap/aa HAY4HO-
UCTPOXUBAYKOT paja, Kao W Jia HUCIymhaBa
ycnoBe mipenaBuheHe 3aKOHOM O BHCOKOM
o0OpasoBamwy, CTaHIApAMMA, MPABUIHUIMMA U
Crarytrom dakynteTa OpraHU3aIMOHUX HayKa,
Yuusepaureta y beorpany.

Komucuja 3akspydyje Jna je  caapikajem
JIOKTOPCKE nucepraiyje o0yxpalieHO 3Ha4ajHO
NoJpyyje HMCTPaXKHBamkha, KaKo ca TEOPHjCKOT
acrieKTa, Tak0O W ca acHeKkra IpaKTUYHe
NPUMEHJBUBOCTH pe3yntarta. Mmajyhm y Bumy
aKTYeIIHOCT TeMe, CJIOKEHOCT pelIaBaHor
npobjeMa M MOCTUTHYTE Pe3yiTaTe, MOXE ce
3aKJbYYMTH  Jla  JIOKTOpCKAa  JUcepTanuja
3aJ0BOJbaBa HAaydHE KpHUTEpPHjyME H TIpyxKa
JIOTIPUHOC Pa3BOjy HayKe y YKO] HAY4HO]
obyactn YmpaBibauko pauyHOBOJCTBO. llenehu
HayyHe M CTPYYHE JONPHHOCE, KOjU Cy Y
JIOKTOPCKO] JuicepTanuju octBapeHu, Komucuja
KOHCTaTyje Jla Cy OCTBAapCHU IIOCTaBJbCHH
MJbEBH UCTPAXHMBAkha U UCEPTAINjy OLCHYje
TIO3UTUBHO.

implications for future scientific research and
business practice.

4.3. Verification of Scientific Contributions

The verification of the scientific contributions of
the candidate Nela Rakic was carried out through
the publication of the following papers:

e Milosevic, N., Dobrota, M., Dmitrovic,
V., & Rakocevic, S. B. (2021).
Managerial perception of human capital,
innovations, and performance: evidence
from the banking industry. Engineering
Economics, 32(5), 446-458. M22

e Rakic, N., & Barjaktarovic Rakocevic,
S. (2025). The Effect of Leadership
Styles and Relational Contracts on
Compensation Effectiveness  and
Employee Performance. Behavioral
Sciences, 15(9), 1201. M21

5. CONCLUSION AND PROPOSAL

Based on the review and analysis of the doctoral
dissertation  entitled  “Manager—-Employee
Relationship: A  Conceptual Model and
Experimental Analysis through the Perspective
of Managerial Accounting” by Nela Rakic, the
Committee  concludes that the doctoral
dissertation has been written in accordance with
all requirements of scientific research standards,
as well as that it fulfills the conditions prescribed
by the Law on Higher Education, the standards,
regulations, and Statute of the Faculty of
Organizational Sciences, University of Belgrade.

The Committee concludes that the dissertation
covers a significant research area, both from a
theoretical perspective and from the standpoint of
the practical applicability of the results.
Considering the relevance of the topic, the
complexity of the research problem, and the
achieved results, it can be concluded that the
doctoral dissertation meets scientific criteria and
contributes to the development of science within
the narrower scientific field of Management
Accounting. Taking into account the scientific
and professional contributions achieved in the
dissertation, the Committee concludes that the set
research objectives have been fulfilled and
evaluates the dissertation positively.



Kananpatkuma je y JOKTOPCKO] AUCEPTaLUjH
Jouuia 0 OPUTHMHAIHUX HayYHHX 3aKJbydaka.
Heo Tux 3akipydaka je TOTBphHeH Kpo3
MyONMKaIyjy 1Ba HAy9IHa paja y MehjyHapoIHUM
HAYYHUM YacoIKCcHMa ca UMIIAKT (aKTOPOM.

Ha ocnoBy cBera HaBemeHnor, Kowmucuja
npeanaxe HacraBHo-HayuyHoMm Behy Dakynrera
OpraHM3allMOHUX HayKa, Ja Ce€ JIOKTOpCKa
JIcepTalyja moja HacuoBoM ,,OTHOC MeHalepa u
3arocneHor:  Konnenryannu — Mozmen |
eKCIIEpUMEHTalHa  aHalu3a Kpo3  INPU3MY
MEHAIIEPCKOTI PAauyHOBOJCTBA® KaHIUAATKUEE
Hene Pakwmh mnpuxBaTh, W3I0XHA Ha YBHI
jaBHOCTH W YIIYTH Ha KOHa4HO ycBajame Behy
Hay4YHHUX obnacTtu TEXHUYKHX Hayka
YHusep3urera y beorpany.

Y Beorpany,
20. maj 2026.

The candidate has reached original scientific
conclusions in the doctoral dissertation. Part of
these conclusions has been confirmed through
the publication of two scientific papers in
international peer-reviewed journals with impact
factor.

Based on all the above, the Committee proposes
to the Teaching and Scientific Council of the
Faculty of Organizational Sciences to accept the
doctoral  dissertation entitled “Manager—
Employee Relationship: A Conceptual Model
and Experimental Analysis through the
Perspective of Managerial Accounting” by Nela
Rakic, make it available for public review, and
forward it for final approval to the Council of
Scientific Areas of Technical Sciences of the
University of Belgrade.

In Belgrade,
May 20, 2026.
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