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YTBPBUBAIBE N'OPIbE TPAHUIIE NHBECTUPAIBA Y
IHHOJAU3AILE 3ACAJIA BUILTIHE

JI. Munuh', opura Cpenojesuh?, M. Jenodsuk®

Pe3ume. MHBeCcTHpame y MTOAM3amkE 3acaa BUIIKE IOBIA4YH OpojHe pusnke. Jla 6u
ce n30erao, Wi y U3BECHO] MEPH YOIKNO (PMHAHCH]CKH PU3UK, ITIOTPEOHO je 1a ce
Mpe 3aCHMBamba 3acalia ypajau Jo0pa MpolicHa HOBYAHMX yJarama I0 IMOjeIUHUM
roJuHaMa y3roja, Kao ¥ OUYEeKMBHUX MPUHOCA TOKOM ILIAHUPAHOT TIEPHUO/Ia eKCIIIO-
ataryje 3acaza. Ha 0a3u moysmaHe TpoIleHe, MOXE Na ce IoOWje OATOBOp Ha
nutame: Koju je Hajpehn M3HOC HOBYAHHMX CpEACTaBa KOjU MOXKE JIa CE YJIOXKH Y
MOJTU3akhE 3aCajla BUIILE, YMjOM SKCILTIOATAI[AjOM TOKOM HEeTOBOT JKUBOTHOT BEKa,
Kao cpeAcTBa OMOJIONIKOT KapaKTepa, MOKe Ja Ce IMTOCTUTHE IMO3UTHBAH (UHAHCH]-
cku edekat? YTBphuBameM MPUHOCHE BPEIHOCTH 3a 3acaj Ha noBpiiuHu of 20 ha,
y OBOM pajly je YUHMEGEH IMOKYyIaj onpehuBama ropme rpaHulle yllaramba HOBYaHUX
CpeicTaBa y TOJuW3amke 3acana, Kao jeJaH Off HauMHa IpOlLeHe M u30eraBamba
(hMHAHCH]CKOT PHU3HKA.

K.rby'u{e peuun: 3acaag BUIIKLE, MTHBECTUIIMOHA yJlarama, IPpUHOCHA BPEAHOCT

YBog

Bumma je BoliHa BpcTa CKpOMHHX 3axTeBa y IOTIIENY E€KOJOMKHX ycioBa. Meby-
THM, [IPOHU3BOMHa BHIIkE Y EBporny, ma u y cBeTy je nocra aeduuurapHa. Y mope-
hewy ca ocramuM BohHHMM BpcTama, BUIIbY OJIMKYje: jEITHOCTABHOCT Y IOTJICHY
MIPUMEHCHE arpoTeXHUKe (MUHUMAIIHA pe3ui0a Y poay), OTIOPHOCT MpeMa Mmpoy3-
pokoBaunMa 00JIEeCTH U LITETOYMHaMa, PaHO MPHCTH3AkE IUI0I0BA, YCIICITHO Tajehe
y OpIICKO-TUTAHMHCKOM IIO/IPYYjy ¥ Ha Behoj HaaMOpPCKOj BHCHHH, J00pa peatn3aliu-
ja ¥ BUCOKa TEXHOJIONTKA BpeAHOCT IutogoBa (Mwmmmh u capamaumm, 2006.). Bema je
NOToJTHA 32 NpepaljBauKy MHAYCTPHUjY, & HAPOUUTO 32 MPOU3BOAKY cokoBa. [1moso-
BU BHILIIE Cy CUTHH, OCETJbMBM Ha TPAaHCIOPT M UyBame, ajli BEOMa BEIIUKE M
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BUIIECTPYKE TEXHOJIOMIKE BpenHocTH. [IpencTaBibajy IparoleHy TeXHHYKY CHPOBU-
HY, jep ce ¥ Mope]] OCETIBUBOCTH, MOJUTOKHOCTH KBAPEHY, MOTY MACOBHO KOPUCTHUTH
3a KOH3EpBHUCAKHE W pa3uinTe HaunHe npepane. [loceOHo je moTpeOHO CIIOMEHYTH
XPaHJBUBO - JUjETCKY, TPOQUIAKTHYKY W TEPANEyTCKy BPEIHOCT BHIIbE. [11og0oBH
BUIIIEHE Cy OOraTH XpamUBUM MaTepHjama, Kao mro cy: imehepu - riykosa, GpykTo-
3a, caxapos3a, OpraHcKe KHCEHHeE, IeNyJi03a, NMEKTWHW, aHTOILWjaHW, BUTAMUHU,
MUHEpaJTHe MaTepHje, CH3UMH U CII.

3axBasbyjyhu BENUKOj KOMBYKTYPH BHIIEHEC HA €BPOMICKOM TPXKHIITY, HAIlA 3eMJba
je ox 1970. romuHe yTpOCTpyYHIa OBY MPOU3BOMELY, IITO HAC j& Taaa CBPCTANIO Y
pen 3eMasba ca HajsehoM MPOM3BOAH-OM BHINLE 1O TaBu craHoBHUKA ([lejxuh m
capanauny, 1997.). HuBo MHTEH3HMTETA U CTENCH EKOHOMCKE €(pHMKAacCHOCTH TPOU3-
BOJIEbC BUIILE PE3YNTaT Cy JICjCTBA MPUPOTHUX, MPOU3BOIHO-TEXHUYKHUX U €KO-
HOMCKHUX ycJoBa. Y TOKY JIOHOIIEHa OJUTYKE O WHBECTHPAKkY Y MOAU3Abe 3acajia
BUIIIHE, MOTCHIIMjaJTHH HHBECTUTOP Tpeba Jia mocenyje OCHOBHE MHpopMaIije, Ha
OCHOBY KOJUX JIOHOCH OJITYKY O UHBECTHPAIbY.

H3Bop mogaraka u MeTo/ paaa

OCHOBHU 1WJb HCTPAKUBAKA MPEJCTaBJba YTBPHUBAKE MPUHOCHE BPEIHOCTH 3acajia
BUIIIHE HA TIOBPIIMHU 07 20 XekTapa. YTBpEHH Cy TPOLIKOBH MPUIPEME 3EMIBHIIITA,
calme, HeTe M Op KaBama 3acajia y IpBoj, Ipyroj u Tpehoj roauan, Kao ¥ TPOITKOBH
nojm3ama orpaje. Ha ocCHOBy HOBUaHMX MpHMarma M M3aBaha TOKOM ILIaHHPAHOT
Mepro/Ia eKCIUIoaTalje 3acaaa BUIlbe, YTBpl)eHa je PUHOCHA BPEAHOCT, Ka0 MOKa-
3aTeJb TOPHHE TPAHUIIC yIlarabha HOBUYaHUX CPEJICTaBa Y OBY UHBECTHIIH]Y.

Kao ocHoBHM m3BOp mojaraka kopumiheHe cy KalKyJjaldje, TEXHOJOUIKE KapTe M
OM3HUC IJIaH ra3IMHCTBA Koje ce Hanasu Ha Teputopuju onmtuHe [Ilaban. Takohe,
KopuIIheH! cy NCKYyCTBEHH Hojany u3 goMahe u cTpane jmteparype. Mcrpaxusame
j€ BPIIIEHO Ha CaYWE-CHOM MHBECTHUIIIOHOM MOJIEIY 3a KMBOTHH BEK 3acajla BHIIbE.
360r OrpaHMYeHOT MPOCTOPA, OjeJUHU KAIKYJaTUBHU MOCTYILH, Y3 IPUMEHY CJIO-
JKEHOT KaMaTHOT padyHa Cy M30CTaBJbCHH, a KOHAUHM PE3YJITATH MOKa3aTesba KO-
HOMCKE aHAJIM3€ 1aT! Cy TabeIapHO Y KOHAYHOM H3HOCY.

Pesyararu uCcTpaKuBama

HNHBecTHMIIMOHH yJarama y moau3ame 3acaga. Kao m ocranm BUIIETOAWIIHHI
3acaliv, M BUIIKA CE OJUTHKYje BUCOKMM HBECTHUIIMOHUM yiaramuma. [leprox y3ro-
ja BUILE Yy MPOCEKYy Tpaje TPH 0 YETUPU TOAMHE, Tj. CBE O MOMEHTa JIOK ce Y
OBOj MIPOU3BOBGH HE OCTBApH JAOOHUT Beha o7 TOIUIIBUX TPOIIKOBA HETE U OJprKa-
Bama 3acafa. Bucoka ymarama 1o jeqUHHUIN TOBPITHHE CBOjy ONPAaBIaHOCT Halase
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y OPWIMYHO OYTroM H Npo(uTaOMIIHOM MEepHOAy IyHE POAHOCTH, KOjU MOXKE Ja
Tpaje 1 mpeko 25 roxuHa.

3acHuBame Bohmaka je CI0XKEeH, OATOBOpPaH M CTpy4aH mocao. [lopen permaBama
OpOjHUX OPraHM3alOHO - TEXHOJOMIKKUX MpobieMa OKO MoAn3amka 3acaja, moTpe-
OHO je 00aBUTH W JApPYre pa3induTe MOCIOBe, KOjU 3HaYajHO MOTY Jla yTH4Yy Ha
yCIeX y pPelIoBHO] MPOM3BOABY Boha. OpraHn3anoHO - TEXHUYKH MTOCIOBU IPH
3acHHBaky Bohmaka ce MOTYy TpylucaTH Ha: NPUIPEMY 3eMJBUINTA 3a Caliby;
calpy W HETy 3acajia 10 MOMEHTA IJI0AOHOIICHA.

Ha omabpanoj mokanuju 3a moau3ame 3acaia MOTPeOHO je 6IaroBpeMeHo H3BPIIUTH
OpojHe omeparje, Koje ce OAHOCe Ha TPUTIPEMY 3eMJBHIITA, & TO CY: HUBEIHCAkE U
paBHambE TepeHa; YHUIITABAE BUILICTOUIIBU KOPOBa (XepOuuauMa, Uil MeXaHH-
30BaHO); MEIHOPATUBHO yOpeme ca OpraHCKUM W MUHEpaHUM ljyOpuBHMa; Kai-
MUGUKAIA]y ¥ amuIuGUKaIjy 3eMJBHUINTA; PUTOJIOBAEkCe MM JyOOKy oOpamy 3eM-
JBUINTA; Ne3nHPEKIH]y, Te3UHCEKIN]Y B IepaTU3alnjy 3eMJBHIITA, Ka0 U IMOBPILIHH-
CKy MpHIpeMy 3eMJBHIITA, U Ap. CBaka o HaBeAECHUX PaJHUX Olepaluja IpeacTa-
BJba MTOCEOHY IICIMHY M M3BOJIN C€ BPEMEHCKH paHHje Y OJHOCY Ha camby. 32 lHUXO0-
BO U3BOlEHH-E Ce KOPHUCTE MAIIMHE BEUKOT KaraluTeTa.

Canma Boha oOyxBaTta Behn Opoj pa3sNIMUUTHX TOCIOBA, IITO 3HAYAJHO 3aBUCH O
BpcTe Boha u cucrema y3roja. HajBaxkHuje pajHe omepariyje mpu caimu Boha cy:
onpehuBame 1 00eNeKaBame CaIHUX MECTa; Kolame pymna, jamuha, kaHana u Opa-
314; U300p W MPHUIIPEMa CaHUIA; CaAmba; MOJU3amhe HACTIOHA WM IPYTUX MOTHO-
pa, u ap. C 003UpoM Ha OrpaHHYECHO ONTHUMAIHO BPEME 3a Calby U CIIONKEHOCT
oCJIa, KO TIOIM3amka BehnX IUTaHTaXka je HEOIMXOMHO YPAJAUTH M YCBOJUTH OIepa-
TUBHHU IUIAaH OpraHu3aije u3Bolerma IENOKYITHOI pajJHOT mpoleca. PacTtojame
n3melhy Bohaka Tpeba a ocurypa paBHOMepaH pa3Boj Kpoumbe. Mano MehypenHo
pacTojame y3poKyje IMoropuiame KBaIUTeTa IUI0A0Ba, IOK Ce ca MPEBEIMKUM pac-
TOjakbeM CHUXaBajy MpUHOCH. Pa3zmak m3mel)y Bohaka je ycioB/beH BONHOM BpC-
TOM, TOAJIOTOM, Y3TOjHUM OOJMKOM, €KCHO3WIHjOM, IJIOAHOWINY 3eMJbUINTA H
Ha4YMHOM OepOe.

Y mwby 60Jbe IpUIIpEMe 3acaja 3a T00Hjarmke IIAHUPAHOT 00MMa KBATUTETHOT TTPHUHO-
ca, M3BOJIE Ce TIOCIIOBH HETE W OfIpyKaBarba 3aca/ia TOKOM TIepHOJIa HeroBOT Y3roja, Kao
Ha MPUMED: OPIKaBabE PACTPECUTOCTU U BIAKHOCTH 3EMJBHINTA, JOMYHCKO hyOpermne
Y TIPUXPAbUBAILE, 3aIITHTA O] OOJIECTH, IITETOYMHA ¥ KOPOBA H JIP.

Ha Ou ce yTBpAMIa €KOHOMCKA OINPAaBIAHOCT WHBECTHpama y Mojau3ame (y3roj)
3acajia BUIIKE, IPETXOIHO je MOTPEeOHO Ja ce yTBPU CyMa CBUX MOTPEOHUX MHBE-
CTHIIMOHUX yJlarama TOKOM Y3TOJHOT Teproja. M3Hoce HOBUAHHMX HM3/iaBamba Hac-
TaguX y Pa3IUIATHM TOJWHAMa TOKOM y3TOjHOT Iepuona Tpeba yBehatu 3a ompe-
heHn u3HOC KaMmare ¥ MPEBECTH Ha MCTU O0PavyyHCKA MOMEHAT. Y KOJIMKO CE yia-
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rama oOpadyHaBajy Ha Kpajy meproja y3roja (moJu3ama) 3acaga y3 NpiuMeHy cio-
JKEHOT KaMaTHOT padyHa, YKyIaH H3HOC ce 1o0uja mpemMa GopMyu:

Ap=(ag- 1"+ 3, ‘rm'l+az-rm'2+...+am_1-r+am)—(bm_1-r+bm)

- ap— yJlarama Koja ce 9iHe jeTHOM y TOKY Iom3ama (y3roja) 3acaia BUIIHE
(Ha mpUMep TPOIIKOBH MPHUIIPEME 3EMIBHIIITA, CaJhE, TOCTaB/balhba HACIOHA,
orpaje, u ci.);

- aj @ ax. an— HOBUAHA U3JaBama 3a HETY U OJpKaBarbe 3acaa TOKOM
y3rojuor nepuoja (k =1,2,3, ... ,m);

- 1-— KaJKyJaTHBHA KaMaTHA CTOTIA;

- r—kamarHu Qakrop (r = 1+i);

- m - mepuon y3roja (Toau3ama) 3acana;

- b — HOBYaHa mpUMarma O] MPUHOCA, Tj. “MaJiorT poja“ TOKOM y3TrOjHOT TIEPHOA.

Tabena 1. MuBecTrImona ynarama NoTpeOHa 3a Mou3amke 3acaja BUmhe Ha 20 ha*
Table 1 Needed investments for cherry plantation on 20 ha

l'opuue y3roja 3acana YkynHo

Ilokazaress 0. L 2 3 ()
Tpomkosn 6.012.200 | 610.800 | 600.000 | 760.000 | 7.983.000
Marepujaia
Yenyre 616.000 172.400 175.000 156.800 1.120.200
Pan pannuka 488.400 172.000 232.000 152.000 1.044.400
VYkymHa ynarama 7.116.600 | 955.200 | 1.007.000 | 1.068.800 | 10.147.600
E(I)’;;E{*OCT vastor ; - 630.000 | 840.000 | 1.470.000
Kopuropana ynarama | 7.116.600 | 955.200 377.000 228.800 8.677.600
EckonTHU (pakTop 1,083 1,082 1,08l 1,000 -
VYiarama Ha MOYETKY
MeproIa eKCIUIoaT. 8.966.916 | 1.117.584 | 407.160 228.800 10.720.460
3acaja

*U3nocu oOpauyHatn y nepuony kana je |[EYP=78 nunapa

Y oBoM ciy4ajy, mpu KamatHO] cToru o 8%, U y3 MPUMEHY CIO0XEHOT KaMaTHOT
pavyHa, YKyIIaH WU3HOC MHBECTHUIIMOHOT yJiarama y 3acaj] BUILIE Ha Kpajy TPOro-
JIMIIBET Y3rOjHOT MEPUoJia, WA Ha MOYETKY TMepHoAa eKCIUIoaTanuje, oopayyHar
je y m3nocy ox 10.720.460 nuuapa (Tabema 1.).

Ja Ou yTBpIWIM [a JU je OBO yJarambe €KOHOMCKH IPHXBAT/BMBO Ca aCIeKTa
MHBECTUTOPA, NOTPEOHO je a ce yTBpau Hajehu u3HOC QUHAHCHjCKUX cpelcTaBa
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KOjH MOXKEe J1a C€ WHBECTUPA Y OBAKBY MHBECTULH]Y. Ty ropmy rpaHHIly HHBECTH-
pama, yIpaBo, IpecTaB/ba IPUHOCHA BPEJHOCT 3acaja.

IIpuHOCHA BpeIHOCT 3acaja Kao ropmha rpaHuIa HHBecTHPama. [lopexn nporeHe
EKOHOMCKE €(DeKTHBHOCTH MHBECTHIIMja, IPHHOCHA BPETHOCT MMa BEJMKY MIPUMCEHY
IpH TIPOIleHaMa BPETHOCTH PasIMYMTHX JYyTOTOJMIIBMX 3acana y mpakcd. OHa
IpecTaB/ba OCHOBY 3a MPOLEHY 3acajia MPUINKOM BHXOBE KYIOBHHE, IPH HHHXO-
BOM y3UMamy WIH JIaBamy Yy 3aKyIl, [P pa3HUM BUIoBUMa omrehema 3acana, npu
M3rpabu MpUBpeaAHuX objekara U ciuuHo. [locTynak meHor yTBphuBama MOXe ce
BPIIMTHU Ha BHIIIE HaUYMHA Yy pakcH. Koju he ce HaumH yTBphUBama NpHHOCHE BpeI-
HOCTH IPUMEHNTH, 3aBHCH OJ1 BHIIIE (paKkTOpa, M TO OA: Ay>KHHE MEPHOJIa eKCILIoaTa-
uje 3acana, MoryhHocTH onpehuBama ay>KHHE Tpajamba MojeIMHUX MIEpHOoAa POTHO-
cTH, MOTYNHOCTH TIpolLIehUBaka MPUHOCA MO TIOjeAMHUM TOIMHaMa eKCIUIoaTalyje
3acamga, Kao M CBpXe IpolemuBama y npakcu (Cpemojesuh, 1996., 1998., 2005.).
Ogpe cy maTe JBe BapujaHTe yTBphHBama NPUHOCHE BPEJHOCTH 3aca/ia M Ha OCHOBY
€ BpILEHE OLIEHe EKOHOMCKE ONpaJlaHOCTH MHBECTUIIMOHUX yJlarama y 3acajl BUIL-
he.

I BapujanTa. M3pauynaBame npuHocHe BpenHocTd (Py) Ha OCHOBY MpOCEYHHX
BUILIKOBAa HOBYAHUX IMpHMarma HaJ H3JaBambhMa y TOjeIWHHM TOJHMHAMa TOKOM
HepuoJa eKCIuIoaTalyje 3acaa;

\ bk —a, Bn
P =Y+ "+
r k r n
k=1
b, — HOBYaHA MpUMara y K-TOj TOAWHU (peayin3alje IpuHoca);
a, — HOBYAHA U3JaBarba 3a HEr'Y U 0P KaBame 3acaja y K-TOj TOAUHU;
n — IepuoJI eKcruaTanuje 3acana (k = l...... n rojauHa);
r — KaMaTHH (pakTop;
B, —kpajma (IMKBHIAMOHA) BPETHOCT 3acaja.

[Ipema ToMe, MpUHOCHA BPEAHOCT 3acajia MPEACTaBiba Pa3IuKy u3Mehy cyme amc-
KOHTOBaHUX HOBYaHMX MpHMamka M CyMe JUCKOHTBAHMX HOBYAHHMX HW3J[aBamba,
o0payHaTHX Ha UCTH 00pauyHCKH MoMeHaT. OJTHOCHO, TO je CyMa YHCTHX TOJIHII-
BUX KOPUCTH CBEJCHUX Ha 3aj¢MHUYKH MMaHHUTEJb, TO jECT Ha WCTH OOpavyHCKH
MOMCHT.

VY3 mpernocraBky Aa he kpajma BpeAHOCT OMTH 3aHeMapeHa, 30or melhycoOHOT
npeOujama BpEeAHOCTH JPBHE Mace M TPOIIKOBA ceue M KpUema, Y JaJbeM MOCTYII-
Ky oOpauyHaTa je MpWHOCHAa BPENHOCT 3acaja BHUIIkE. Ha OCHOBY IUIaHHpaHUX
TOAMIIBLUX HOBUAHMX NMpHMarma M HM3llaBama, W y3 MpHUMeHy oaroBapayher amc-
KOHTHOT (akTopa, y Tabenu 2. je m3padyHara BpeIHOCT aHAJIM3HPAHOT 3acaja y
uzHocy oj 56.781.520 nuHapa.
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C 003upoM 12 IPUHOCHA BPEAHOCT Jiaje OAroBop Hac muTame: Koju je To Hajeehu
M3HOC HOBYAHHX CPE/ICTaBa KOJU CE MOXKE YJIOXKHTH Y HEKy MHBECTHLH]Y, I1a 1a OHA
TOJT TATHM YCJIOBMMA M HAYMHNMA (pHHAHCHpama Oy/ie eKOHOMCKH IPHUXBATJbUBA?, HA
OCHOBY yTBph)eHE BPEIHOCTH MOXKE C€ 3aKJbYUHTH [ia j€ TIOMHM3ambe aHaTU3HpPaHoOT
3acasia eKOHOMCKH OIpaB/aHa MHBeCTUIMja. Kao ropma rpaHuia HHBECTHPamba, MPH-
HOCHA BPEIHOCT y m3HOCY oxm 56.781.520 mmHapa, je maneko Beha of ImaHWpaHuX

WHBECTUITMOHUX yiarama y m3Hocy o1 10.720.460 muaapa.

Tabena 2. [lpuHOCHA BpemHOCT 3acaja BHIhe Ha oBpiuHA o1 20 ha (muHapa)
Table 2. Yield value of cherry plantation on 20 ha (in dinars)

Togune *KuBOT- Hosuanm TOK BuIIKOBA Capnamma BpeHOCT HOB-
npuMama HaJl u3JaBa- 1/1,08"
HOT BEKa 3acajza YaHOT TOKa
BHUMa
4. 3.867.500 0,9259 3.580.918
5. 4.550.000 0,8573 3.900.715
6. 4.823.000 0,7938 3.828.497
7. 5.596.500 0,7350 4.113.428
8. 5.915.000 0,6806 4.025.749
9. 5.915.000 0,6302 3.727.633
10. 6.370.000 0,5835 3.716.895
11. 6.370.000 0,5403 3.441.711
12. 6.324.500 0,5002 3.163.515
13. 6.188.000 0,4632 2.866.282
14. 6.097.000 0,4289 2.615.003
15. 5.869.500 0,3971 2.330.778
16. 5.733.000 0,3677 2.108.024
17. 6.006.000 0,3405 2.045.043
18. 5.915.000 0,3152 1.864.408
19. 5.869.500 0,2919 1.713.307
20. 5.687.500 0,2703 1.537.331
21. 5.596.500 0,2502 1.400.244
22. 5.460.000 0,2317 1.265.082
23. 5.232.500 0,2145 1.122.371
24. 4.914.000 0,1986 975.920
25. 4.368.000 0,1839 803.275
26. 3.731.000 0,1703 635.389
[TpunocHa BpenHoct (Pp): 56.781.520

II BapujanTa. U3padyHaBame NpUHOCHE BPEIHOCTH HAa OCHOBY MPOCEYHMX BHII-
KOBa HOBUAHMX IPUMama HaJ U3laBambUMa y MOJEMHUM IEPHOANMa TOKOM EKC-

mwioatanuje 3acana (Cpenojeuh, 1996., 1998., 2004.):

384

EIT 2008 (55) 4 (379-387)



YTprI/IBaH)G TOpHBE I'PaHULC MHBECTHPAA Y TOAN3AC 3aCala BULILC

Py=P,+P,+P;
P, — nepron pactyhe pomHOCTH;
P, — mepuo myHe POAHOCTH;
P; — nepuon onanajyhe poaHoctu.

3a aHaNMM3UpaHM 3acaji BULIKE je IUITAHUPaHOo Ja Mepro/| pactyhe poxHocTH Tpaje 4
roauHe, myne 14, a onagajyhe 5 roguna. [IponemeHe cy mpoceyHe YHCTE TOTUIIE
KOPHCTH 3a TOjeAnHe TIepro/ie, Y3 MPUMEHy oAroBapajyher obpacia, mpu KaMaTHO]
croru o1 8%, oOpadyHara je MPUHOCHA BPETHOCT 3a TIOjeJMHE MEPHOAE, a 3aTHM
3a 11e0 JKUBOTHH BEK 3acajia BUIIHE.

1,08 —1

P, = 4709300 —2 =15597717 nusapa
1,08*-(1,08—1)
4_
P, = (5989800 1;08 L. 14236297727;[HHapa
1,08*-(1,08—1)" 1,08
P, = (4741100- 1;085_1 )-—L — 4738754 unapa
1,08°-(1,08—1)" 1,08"

Py =15597717+36297727 + 4738754 = 56634198 nunapa

Kao mro ce n3 HaBeneHUX M3HOCA BUIY, NPUHOCHA BpenHOCT je Beh y mepuomy pac-
Tyhe pomHOCTH 3acana 3a n3Hoc ox 15.597.717 nunapa Beha of TUTAaHUPAHUX WHBEC-
TUIMOHUX yJarama. To 3Ha4M Ja ce IUIaHUPaHO MHBECTHpame (PMHAHCHjCKUX Cpejl-
CTaBa y TOAM3ame 3acaja Bullilbe y m3Hocy 10.720.460 muHapa MoOXKe BPaTUTH jOII
TOKOM IIPBE YETHPH I'OIUHE IEPUOa HErOBE eKCIIoaTalyje.

IIpn HaBeneHMM HAYMHHMa H3padyHaBamba MPUHOCHE BPEIHOCTH MPHUCYTHA Cy
OJCTyNama y KpajlbeM H3HOCy. PeanHMjy NMpPUHOCHY BpEAHOCT IMpHKasyje MpBa
BapyujaHTa. M3pauyHaBame IO Ipyroj BapaHTH je JOCTa Op)KM M JIAKIIX IOCTYTAK,
JIOK IIPBU HA4YMH 3axTeBa Bely Nperu3HocCT.

3akipydak

V3roj (momu3ame) 3acana BHINLC MPEACTaB/ha MHBECTHITH]Y ca BHCOKHM YyJlara-
BHUMa, a moBpahaj cpelcTaBa ce OCTBapyje TOKOM HH3a rofuHa. [ pelike yuumeHe
y y3TOJHOM IEpHOAY, KacCHHje ce TEIIKO OTKJIamajy U moBiaue Behu GUHAHCH]CKH
pU3MK. 3aTO je HEONXOIHO Tpe 3acHUBAma 3acaja, Ja Ce y3 Jare IMPOU3BOJHO -
E€KOHOMCKE ycJIoBe, YTBpAHM HajBehu HW3HOC (QHUHAHCHjCKUX cpelcTaBa, KOjU ce
MOX€ MHBECTUPATH Y 3acai, a Ja OH OyJae eKOHOMCKH ompaBaaH. To ce mocTike
yrBphuBameM npuHocHe BpemHocTd (P,), m OHa mpencraBiba TOPHY TPAHUILY
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Jp Hymran Munuh u capamauim

MHBECTUIIMOHMX yiarama (A,), eKOHOMCKM NPUXBTBUBY 3a MHBEecuTOpa. C 003u-
POM 12 je 3a aHaJIM3MPaHHu 3acaj BUILIKHE UCIYHEH YCoB aa je P.>A,, naBectupa-
BE y MOIU3akhE 3aCa/la BUILIE j€é eKOHOMCKHU OIPaBAAHO.
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DETERMINATION OF UPPER LIMIT FOR INVESTMENT
IN CHERRY PLANTATION ESTABLISHMENT

Dusan Mili¢!, Ph.D., Zorica Sredojeviéz, Ph.D., Marko Jelo¢nik®, B.Sc.,

! Faculty of agriculture, Novi Sad
? Faculty of agriculture, Zemun
? Institute of agricultural economics Beograd

Abstract

Investing in establishment of cherry plantation has many risks. To avoid that, or in
some extent diminish the financial risk, prior to plantation it is necessary to
correctly estimate the financial investments for certain growth years, as well as,
expected yields during planned period of plantation exploitation. Based on reliable
estimation it can be answered the following question: Which is the largest amount
of financial assets, which could be invested in cherry plantation, whose
exploitation during its life, as means with biological characteristics, can give posi-
tive financial effect? By determination of yield value for plantation on area of 20
hectares, this paper work is trying to determine upper limit of financial assets inve-
sted in plantation, as one way for estimation and avoidance of financial risk.
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