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BOBE/I

[lpoecoT Ha WHBECTHUpamEC C€ KapakTepu3upa 3a eIHOKpaTHa WM [OBEKe KpaTHa
ynotpeba KOj c€ u3BeIyBa BO CEramrHOCTa HO HHBHHTEC HHU3a HAa IMO3UTHUBHU €(PEeKTH
Tpeba Ja ce OdeKyBaaT BO HJIHUHATA. Hajuecta mnogenb6a Ha edektute Koja
MpoM3JIeTyBa OJ peaiu3alfja Ha €IHAa WHBECTHIIMja  TNPOMW3JIETYBa O] EKOHOMCKUTE H
HeeKOHOMCKkUTe edekTtn. I[Ipomsne3eHnTe EKOHOMCKHTE €(pEeKTH OJ TaKBaTa HWHBECTHUIIH]jA
Ce W3pa3cHHU MPEKy MPOM3BOJICTBOTO M YCIYTHTE, WIH TPEKy HU3pa3eHaTta BPEIHOCT Ha
NPOM3BOJACTBOTO WM YCIYyTHTE, WIM HajYecTO C€ OJUIMKa OJf pe3yjiTaToT Ha
eKCIuToaTanyja mpeky  e(eKToT Ha Mepeme W HHBHO MPHKAKYyBame.  EKOHOMCKHUTE
e(eKTH BO paMKHUTE Ha €HO MPETIpUjaTHe CE MHOTY 3HAYajHU , 3aTOA LITO NPEKYy EKOHOMCKHUTE
epekTn MOke Ja ce coriiena e(pUKacHOCTA Ha HUBHUTE HMHBECTHIMOHH IPOTPAMHU.
Peanm3amujata Ha eJHA WHBECTUIMja, IOKPAj] CKOHOMCKHTE €(QEKTH, HOCH KCTO TaKa H
HEECKOHOMCKH €()EKTH , KOj BO OAPEICHN OKOJTHOCTH MOXKE Ja C€ IMO3HAYajHU OJ] CKOHOMCKHTE
edextn. Bo ocHOBa 3a peanm3aiyja Ha €€H WHBECTUIIMOHEH MPOEKT Tpeba /a ce 3eMaT CHUTE
eeKTH,3aT0a MTO HECKOHOMCKHTE U MHIUPEKTHUTE e(DeKTH MHOTY TEIIKO MOXE Jla Ce U3Mepar,
a TMpeTnujaThjata He ce MOCeOHO 3aMHTEpEeCHpaHH 3a HUB, TaKa IITO 32 HUBHA NPECMETKA
HAjuYeCcTO ce 3eMaaT MPEJBU]] CaMO IUPEKTHUTE EKOHOMCKHU e(eKTH Topaau (HakToT JeKa UCTUTE
MOJKaT MHOTY €r3aKTHO JIa CE U3MepaT U KBAaHUTATUBHO M3pa3ar.

Kora cranyBa 300p 3a aHanu3a W OIIEHKa Ha OMpaJlaBHOCTa 3a peaiu3alidja Ha eleH
WHBECTHUIIMOHEH MPOEKT, Tpebda CeKorall Aa ce uMaat npeaBus eeKTUTe ol MPOEKTOT BO OJHOC
Ha JPyTruTe OpTraHU3allMM WIM MOIIMpoKaTa jaBHOCT. MMmajku mpenBua eQekTuTe Kou T'M JaBa
€/IeH MHBECTUIIMOHEH IPOEKT , TOj MOXE Ja C€ aHAIM3Mpa M OLEHH HE caMO OJf eKOHOMCKara
opraHu3aiyja Koja MHBECTHpA, TYKy M BO paMKHTE Ha 3€aJHUIATa , OJHOCHO Ha 3emjara BO
nenuHa. CornenyBajku v €(EKTUTUTE OJf MHBECTUIIMOHUOT MPOEKT KaKO M HEroBaTa OIlCHKA
MOKEMe, OJ] aCTIeKT Ha 3ea/IHULaTa, Aa KaXkeMe JeKa THUe IMOMHAKY Ce MHTepIPeTHpaaT OJHOCHO
aHanu3apaaT. PabGoTHHTe opraHM3aIy BO HajrojieMa MepKa ce 3aMHTEPECUPaHu 3a JTUPEKTHUTE
€KOHOMCKH €(DeKTH CO IIeJI J]a Ce 3roJieMH MPo(UTOT, 10/IeKa BO OJTHOC HA 3ae/IHUIaTa TIOBEKE ce
3eMaar BO MpEeABU HEEKOHOMCKUTE U MHAUPEKTHUTE €(PEKTH O] TAKBATa MHBECTHIIM]A.

3Hauyn, AHaiM3a W OICHKA HA MHBECTHUIIMOHHUTE MPOCKTH IOHECYBaaT 3HAYajHU e(eKTH
HE CaMo Kaj MHBECTUTOPOT, TYKY U BO 3eMjara BO LIEJIHA, TAKBUTE MPOCKTH HA HAjn00ap HAYHUH
MOJKe JIa Ce OIICHAT JIOKOJIKY Ce aHaIU3UpaaT U 3eMart MPEeIBU]l BKYITHUTE e(eKTH KOj BO cebe ru
HOCH €/ICH WHBECTUIIMOHOH MpoeKT. OBaKoBa MOCTAIKA , HAYWH HA OIICHYBambe HH OBO3MOXKYBA
— ananu3ara Ha Tpowonu u kopuctu (Cost-benefit analysis).

Amnanuzata Ha Tporuouu u kopuctu (Cost-benefit analysis) mpecraByBa anatka co koja ce 3emaar
BO NPEJIBUJ] CHTE OINIITECTBEHH TPOLIONM M KOPUCTH a, UEJIOKYNHUTE e(eKTH (BHATPEIIHH U
Ha/IBOPELIHM) C€ MpPEeAMET Ha OMIITECTBEHO — UJIH T.H. EKOHOMCKA €()MKACHOT Ha MPOEKTOT.




1. UCTOPUCKHU OCBPT U PA3BOJ HA COST- BENEFIT AHAJ/IU3ATA

Teopujara Cost-benefit analysis ceoute koperu ru Biaede ox 19 Bek 1 MHOTY TEOpPETHYAPH ja
MOBp3yBaaT co €KOHOMHKaTa Ha Oiarocorojoara. 3a ocHoBomosiokHuK Ha CB anamuzata ce
Bp3yBa nenoro Ha Jules Dupoit koj ox 1844 ronuna Bo CB ananu3ara roBopes 3a TpOIIOLUTE U
KOPUCTHTE BO jaBHUTE WHBECTHpama M 3a MpPBIAT IO yMOTPEOWS TEPMHHOT HOTPOIIYBAYKH

BHIIIOK- METOJ] 32 MEpEHhC¢ Ha OIIITECTBEHATa PEHATAOMIHOCT HA WHBECTHUIMOHHUTE MPOCKTH.
[IpakTnunara npumena Ha CB anaim3aTa 3amoyHyBa BO TPUECETUTE TOAMHHU 0 XX BEK KOTa BO
CAJl noara 10 pa3Boj Ha jaBHUTE MPOEKTH BO CEKTOPOT Ha BOAOCTONMAHCTBOTO, TaKa INTO BO
1936 roagmHa ycBOeH € 3aKOH 3a KOHTpOJa Ha IMOIUIABHTE KO] KakO TaKOB JELUUIHO ce
MPOMUIIAHA OCpPEJCHN CTaHAapIyd W TPHUHIUIN 3a OLEHKAa Ha MPOEKTHTE BO JOMEHOT Ha
BOJICHHUTE PECYPCH.

Jlo Il cBectka BojHa u mocine Toa Bo CAJl MHory ce paboTesno 3a pa3Boj Ha TeopHjara U
HeroBa npakTuvHa npuMmeHa Ha CB aHanmm3ara moceOHO BO JIEJIOT Ha BOJOCTOIAHCTBOTO TaKa
mto Bo 1950 rogmaa ce gopmupan moceOGeH KOMUTET KOj ja M3BAAWUI BO Tedar T.H. 3eJeHa
KHUTa KOja C¢ OJHECyBajia Ha CTaHIAPIAWTEC M KPUTCPUYMHTE 3a OIICHKA HAa TPOIIOIHUTE W
KOPUCTUTE BO TPOCKTUTE BO JOMEHOT Ha BOACHUTE pecypcu. CIM4YHM TPOOJIIEMATHUKU Ce
obpaborenn u Bo exeH aApyr aokyment Budget Circular A-47 usmamen Bo 1952 roawna. 3a
OIICHKAa Ha ONIITeCTBEHaTa NPHUQATIMBOCT HA HHBECTUIIMOHWUTE TPOEKTH BO 1961 rommna
roBopaT KoHcynraHTckute u3Bemran Ha Kputyma (John Crutilla), Exmraju (Otto Ekstein) wu
MexKun(Roland McKeen).

Bo T'onema bputanuja CB ananm3aTta 3amoyHajga MHOTY MOJOIIHA BO JOMEHOT HAa MaTHUOT
cooOpakaj. [To3nara crynuja kaae 6mna ynorpebena CB ananmzara ce ogHecyBania 3a usrpanoa
Ha Jlongonckoto meTpo. Mcro taka 1.H. Roskill komucujara 3a yTBpAayBame Ha JOKaIMja 3a HOB
aepoapoMm ja ynorpebuna CB amammuszata. Bo ®panmumja CB anammsara e ymotpebena 3a
BJIOXKYBara Ha MATHUIITA U BOJOCTIOHACTBOTO.

Ha xpajor ong 60- cerute romunu Bo CAJ] ce HamerHanma morpebaTta ox u3rpanda Ha
COOJIBETEH METOJIOJIOIIKM CHCTEM 32 OI[CHKa Ha OMIITECTBEHAaTa eKOHOMCKA €(pUKAaCHOT a Toa BO
CB anammsara e Teopuja Ha Omarococtoj6a . OBa MOBp3yBame HAa TAaKBUTE METOJOJIOTHUH CE
OJTHECyBa Ha:

- Paszbupamero Ha KOPHCUTHTE KaKO JOOMBKA WM T'yOMTOK Ha Oiarococtojbara,

- Konmenror Ha onopTyHUTETHUTE Tporioiy, Bo CB ananm3ara kako moceOHO mpaBUiio ce
3eMa MaKCHUMU3UPAKEPTO Ha PA3IMKUTE TIOMEy KOPHCTUTE M U3TYOCHUTE KOPUCTH O]
€/IeH TPOEKT.

- N3Haorame Ha OCHOBHA HJI€ja 32 MAKCUMH3UpPAmkE HA HETO OMIITECTBEHU KOPHCTHU TIO
npuHUUIOT Ha [lapero kpurepuyM.



IlapeTo KpuUTepHWyM - TOBOpPH - OINIITECTBEHaTa OJrococrojoéa mpercraByBa 30up Ha
Oyarococtoj0a Ha TOEIMHEIIOT a CO Toa Joara 0 3roJIieMyBame Ha OIITECTBEHATa
6marococToj6a, 0OJJHOCHO, aKO ce 3rojieMu Osiarococtoj0aTa Ha MOEIUHENOT He Tpeba na Ouze
HaMaJIeHa. HUTY Ha OCTAaHATUTE TOeTNHEIN

[Tocne 60- cerurre roguam CB anammzara e BO moctojaH pa3Boj. [Ipummenata Ha CB

aHaJM3aTa 3all0ouyHyBa Jla ce npudaka M NpUMEHyBa O] MO3HATH (PUHAHCUCKH KyKH Kako
Caerckara Oanka. [ToceOHo 3HaueHne Bo mpumeHaTa Ha CB ananuzata ja ©Maar JBajiia aBTOpH,
Little u Mirrless co T.n. “Manual of Industrial project Analysis for developing Countries'”
usnanen on crpana OECD Bo 1968 romuna. OBoj npupaunuk e mo3Hat kako Little — Mirrless
nnu OECD meron.

UNIDO - Bo 1972 rommna ro o0jaByBa cBojor mnpupaunuk “‘Guidelines for project
Evaluation”, Cserckara 6anka Bo 1975 roxuHa ucto Taka 00jaByBa MpPHPAYHKK KOj C€ TMOTIHPA
Ha nperxoanuTe aeia Ha Little — Mirrless — a oBoj npupaunuk ro narnumrasie L. Squire i Van der
Tak Bo kaurara “Economic Anlaysis of Project”.

2. OCHOBHMU INPUHIMIIN HA COST-BENEFIT AHAJIM3ATA

CB ananm3ata € MeToI KOj ce ymoTpeOyBa 3a OHECYBame Ha MHBECTUIIMOHH OJIITYKH
NPEeKy KOW ce M3BPIIYBa BIHMjaHUE BO Pa3BOjOT Ha MOIIMpPOKATa APYIITBEHA 3a€/JHUIA, OJIPEICH
PETrHoH, 36MjOICITMETO U 3eMjaTa BO IeIMHA.

CB ananmu3zata Tpeba na ce MPUMEHH BO OIICHKAaTa HAa OHUE MPOCKTH KOU JIOHECyBaat
3HA4YajHU €(PUKACHOCTH, OJHOCHO e(EeKTH KOM Ce€ 3HAYajHu HE CcaMoO 3a TOCAMHCYHHOT
WHBECTUTOP TYKy M 3a IOIIMpPOKaTa COIMjajiHa 3acIHUIA. Toa ce MPOEKTH KO MOpaH
TUPEKTHUTE €PeKTH JOHECYBaaT 3HAYajHH UHAUPEKTHU €(PEKTH.

CB ananms3ata ce mpuMEHyBa W KOPUCTH KOH OILICHYBamkE€ HAa OHHE HWHBECTHIIMOHU
MIPOEKTH KaJIe IITO CE BJIIOKYBaaT rojieMu (PMHAHCHUCKH CPEJICTBA U JOHECYBaaT 3Ha4YajHHA e(heKTH
BO MHOT'Y 00JIaCTH BO €KOHOMCKATa 3aeIHUIIA. BO TOj JJOMeH criaraaT HHBECTHIIMOHH IPOCKTH BO
coo0pakajoT, MHBECTUIIMOHU MPOEKTH BO TOJIEMH XHAPO-CHEPTETCKU O0JeKTH M WHBECTUIIMOHU
MpoeKkTu BO 3emjoxaenuero. CB ananm3ara mpenjara Ja ce HampaBaT aHAJIM3UW M OLIGHKA Ha
MIPOCKTH KOM Cliaraatr W HaJBOP O] CTONAHCTBOTO, KAKO IITO C€ 00pa30BaHHETO, 3APABCTBOTO H
JIp.

OcHoBaute npuHimnu Ha CB aHanm3aTa € J1a ce 3eMar BO IPEIBHUI M TIpecMeraat/

OponcHAT CUTEC ONIITCCTBCHO-CKOHOMCKH KOPHUCTH — TPOIIOIIM HAa €ACH IIPOCKT KU BP3 OCHOBA Ha

aHajm3aTa Ha CUTC TPOIIONHW M KOPUCTH Ja CC YTBpPAMW BaJIWMJAHOCTA OJHOCHO DGHTa6I/IHHOCTa Ha

IOOCTOCYKHOT ITPOCKT.

[ToBaxxHM eheKTH KOM ce 3eMaar 3a OCTBApyBamke Ha €JICH MPOEKT Ce:

! http://books.google.com/books? =Manual of Industrial project Analysis for developing Countries



Edexmom_ep3 sycuemnuom _cmanoapd Ha Haceaenuemo- crnopen merogor YHUIO
KaKO MEpHJIO CE 3eMa BKYIHATa MOTPOLIyBayKa 10 JKUTEN.

Edexmom _na peducmpubyuuja _Ha 00x000m _— TIpUHIUN Ha JAU(EpEeHIMPAHO
BpEAHYBambE€ Ha I0XOA0T BPEIHYBAaHO OJ1 Pa3IMYHU CJIIOEBU Ha HACEJICHHUETO.

Edexmom 6p3 nueomo ma uneecmuyuume u_HUGHOMO _uimeoere — MECTOH4 3a

pacrnpeznen0a Ha TOXOJOT KOj € TeHepUpaH O]l IIPOEKTOT.
Hemo 0esuzen npunue- mpaMeTap 3a BKYITHHOT U3BO3 /OYTIYTH/ Ha CTPAaHCKHUOT ma3ap

KOHM MOXKAT Ja JOHECAT 3HAaYaCH U3HOC Ha CTPAHCKA BaJIlyTa.
Ed)eKm Ha npoekmom 6p3 eKOHomMcKama camocmoinocm Ha 3emiama — I[MPOU3BOACTBO

Ha HEKO] OYTIIYT CO CTPATEIIKO 3HAYEHE a CO TOA CE HaMaJyBa yBO3HATa 3aBUCHOT.
Tpancgheprnu_nnarara- TpOUIOLM U KOPUCTH KOU HE MpECTaByBaaT peallHd CPEICTBa,
IUlaKama rnomery cy0OjekTurTe, Ip)kaBaTa Kako JAaHOIM , LApUHHU CYOBEHLMU M KaMTHUTE, KaKo

TaKBU MOpa ia €€ I/I3,Z[BOjaT oI IMpecMETKara.

Cekako TakBM HMHBECTUIIMOHH NPOEKTU ke OmmaT mnpudaTeHd U pealu3MpaHd  CcaMo
JOKOJIKY BKYITHUTE KOPUCTH CE MOTOJEMH OJ] BKyMHUTe Tpomonu. KoHedHaTa oflyKa 3aBHCH
O]l BHJIOT HAa WHBECTUIIMOHHUTE IMPEOKTH KOHM C€ OICHYBAaaT CO NPHUMEHETH KPUTCPUYyMHU 32
OIICHKA.

CB ananu3zara mpectaByBa METOJ KOj OBO3MOXKYBa OJITy4yBambe WM 300D Ha pa3IuIHA
o0MIM Ha ynoTpeOeHW pEeCypcH W Pa3lIMYHM MPOEKTH, TOAa 3HAYM JIeKa MPEKy OCHOBaTa Ha
BKYITHUTE TIO3UTUBHU MPHUIOHECH BO MIPOCKTOT JIa CE MOCTUTHAT IEJIUTE Ha €/IHA 3eMja.

CB ananu3zara mpousneryBa ol ujejata aeka efeH epekT He Tpeba na Ouje mo3uTHBEH
caMmo 3a eJlHa eKOHOMCKa OpraHu3aiyja u 3a 3eMjara Bo 1enuHa, Camara 1el Ha oS IMHAYHHUTE
OpraHM3alii WIA JpyHITBA HE MOpa CEKoraml Ja ce MOTIOJIHO BO CKJAJ, UMEHO €lIeH
WHBECTUIIMOHEH MPOEKT Ha HHBECTUTOPOT MOXKE Ja MY JIOHECE 3HAYAjHH MO3UTUBHH €KOHOMCKH
e(eKTH , HO BO MCTO BpeMe TOpaJI 3araJyBameTo Ha OKOJMHATA WIIM HEIITO CIMYHO MOXE J1a
6ume WITETCH 3a 3eMjata BO uLenuHa’.  TOKMY IOpagd OBHE DA3IMKH BO IPHUIOHECOT Ha
MOCTMHEYHHUTE W BKYITHUTE COLMO-eKOHOMCKH e, CB ananm3ara nHCHCTHpA BO MpEIieHKa Ha
CHUTE€ EKOHOMCKUTE e(eKTH OJ TIJIeqHa TOYKa Ha 3aeqHHIIaTa BO IEJOCT INTO BCYIIHOCT
npecTaByBa IllaBHa kapaktepucTrka Ha CB aHamu3ara.

[Mpumenara Ha CB ananm3ara co cebe JOHECyBa M OAPEACHU TMOTEIIKOTHH, & TOA CE
npoOyieMH TMOBpP3aHU CO €r3akTHaTa MPOIEHKAa Ha CHUTE TPOILIONM M KOPUCTH. Moxkeme aa
Ka)KeMe JIeKa HEKOM TPOIIOLX U KOPUCTU MOXKAT CO TOYHO J]a CE MPOIICHAT a IPYTUTE HEJOBOJIHO
MOJKE J1a c€ MPOIICHAT, IMOPAIU TAKBUTE TCIIKOTHH BO mpuMeHnara Ha CB amanmu3ara tpeba na ce
oJlpeNiaT M yrnorpedar COOJBETHH IICHH BO TIPECMETKUTE 3a TPOIIOIU M KOPUCTH.

[ToceGen ocBpT Tpeba 1a ce oOpaTH HA MPOTPAMUTE U MPOCKTUTE KOW C€ MPEOBIaayBaaT
BO JaBHHOT CEKTOp, aHAJIOTHO Tpeba Jla ce HampaBW aHaJM3a Ha TPOIIONM W KopHucTu. Tyka ce

2 3aragyBambe Ha PeHu - http://www.utrinski.com.mk/?ItemID=3B087C16B029BE498A0BBA182B2B0703



MaHu(pecTUpaaT JBE MHOTY BaXXKHH Pa3JIMKU KOU MIPEOBIIAAyBaaT omMery aHajlu3a Ha TPOLUOLIUTE
Y KOPUCTUTE ¥ MPO(PHUTAOMITHOCTA BO BOBEAYBakHE HA HOB IPOU3BO/I.-

-AHanM3a Ha TPONIOIMTE M KOPUCTH € ajlaTKa Koja ce ynorpeOyBa 3a JIOHEeCyBame Ha
JaBHU OJUTYKH 4YH] MHTEPEC HE € BO JEJIOT Ha MpeTHpHjaTHjaTa aa npopuTupaar, JOHECCHUTE
OJUTYKH J1a C€ CTpeMaT KOH OCTBapyBamke Ha OMIITECTBEHUTE HHTEPECH.

- OBaa aHanM3a BCYIIHOCT c€ YMOTpeOyBa 3a OIICHKa Ha MOJUTHUKATa U MPOrPaMMUTE,
BHUJIOBM Ha HENa3apeH OyTIyT ( Ha Mp. YHaNpeayBambe Ha YOBEKOBATa OKOJIMHA).

Ocnoeénume npunyunu na CB ananuzama ce:

- Tlpexy CB ananm3ara yTBpyBa Jieka TIOCTOHM Pa3jiMKa BO JOMPHHOCOT Ha MPOCKTH KAKO
MOEIMHEYHH TaKa BKYTTHUTE OMIITECTBEHU LIEIH.

- Kaj CB ananmzara ce 3eMEHHM BO TPEIBHJ CHTE TPOIIOIM M KOPHUCTH O€3 Ja ce huMa
MpeIBU]I KOj TH Y>KUBA.

- Kaxko Tpomonute kou ce 3eMEHU BO MPEIBUI M M3TyOeHa KOPUCT, WU KaKO KOPHUCT CO
CMaJlyBambC Ha TPOIIOIUTE.

- Cure TpoUIOLM M KOPUCTH Tpeda MapuyHo Ja ce u3MepaT U yTBpaT.

- Bo npumenata ma CB amanmu3ara kaj HECOBpIICHH Ta3apu Tpeda Ja ce yrmoTpedar
HUCIIPpAaBCHU IIa3apHU LOCHU WM T.H. HOCHU BO CCHKa ( KOpeKHI/Ija Ha ITIOCTOCYKUTC
JTUCTOP3HH), 0apeM BO TEKOT Ha OTYyIyBambETO..

- (B ananuzata JomnpuHeCyBa 3a ONTHMAaJIHA alOKalldja Ha OTPaHUYEHUTE PECYPCH.

3. KPUTEPUYMMU 3A JOHECYBAIBGE OJJIYKH 3A AJIOKALIMJA HA PECYPCUTE

[Ipu oueHka 3a MHBECTUIIMOHUTE MPOEKTU MpeKy npumeHata Ha CB ananusara moxe na ce
ynotpebaT HU3a Ha KpPUTEpUYyMH 3a olieHyBame. OBaeka Ke Ipe3eHTHpaMe YEeTHPH MOXKHHU
KpUTEPUYMU

3.1 KpTepuym 3a HeTO ceraiiHa BpeIHOCT

[Ton xpuTepryM Ha HETO CeramiHa BPEIHOCT Ce MoApa3zdmpa pasifKa ToMery BKYITHHTE
AUCKOHTHH KOPHUCTHU H BKYIIHHUTC JUCKOHTHH TPOIIOLHX KOW I'M OCTBApyBa €CH MHBCCTUIITHMOHCH
MIPOCKT.

OcHoBeH o0Opazael] 3a MpecMEeTKa Ha HETO ceramrHarta BpeaHocT Bo CB anammzara ce
KOPHUCTH BO OOJIMK

™ NPt

NPV'= .1 (1+ro)t

Kapne:



NPV = neto ceramina BpeIHOCT
Npt = HeTo onmmTeCTBEHN MPUHOCH O t - TOIMHA O] EKOHOMCKUOT BEK
0 = omuTecTBeHa JUCKOHTHA CTankKa

3a omeHyBame Ha WHBECTHIMOHUTE IMPOCKTH W ymoTpedara Ha OBOj KPUTEPUYM ce
U3BpIIyBa HAa HAYHMH LITO CEKOj 332 CEKOj MPOCKT Kaj KOro BPETHOCHUOT KPUTEPHYM 3a HETO
ceramHa Bpeanoct e no3utuBHa (NPV> 0) ce cMeTa feka € eKOHOMCKH e€(pHKaceH a 110 TOj OCHOB
NPOEKTOT € OINpaBlaH 3a peanu3anuja. JJokoIKy BpLIMME OLIEHKA 3a IMOBEKe MPOEKTH Hajrodap
ke OMJIe OHOj IPOEKT KOj MMa HajToJIeMa MIO3UTHBHA BPETHOCT COTJIACHO OBOj KPUTEPUYM.

Kako moka3zatenu KOM ce WHBOJIBHPAHHU CO arlCOJyTHHU TOJICMUHH 32 TPOIIOIX U KOPUCTH
KOj BO ce0e TO HOCH €IcH WHBECTHUIMOHEH IPOCKT , OBHE KPUTECPUYMH IIPH OLICHYBAHETO CE
HOTIUpAaT Ha TOJIEMUHATa Ha HETO CeraliHa BPEIHOCT, HO BO TakBara IpecMeTKa Tpeba Ja ce
3eMart MPEeABU/ ¥ BEKOT Ha EKCIUIaTallja U FOJIEMUHHITE HA BKYITHUTE HHBECTHIHH.

3.2 KprepuyM 3a MHTEpPHA CTaNKa HA PeHTA0OWIHOCT

Hureprara cranka Ha peTanomigocT (IRR) mpecraByBa IMCKOHTHA CTAIKA IIPU KO] H3HOCOT
Ha TUCKOHTHHUTE KOPUCTH € eTHAKOB Ha M3HOCOT Ha TUCKOHTHHUTE TPOILIOIH, CO IPYTH 300POBH,

Kora ke ,Z[Oj,[[e A0 HU3C€AHAYYBamkC HA CCTalllHUTEC BPCAHOCT HAa HMHBCCTUIHUUTE CO CCralrHara
BPCAHOCT Ha HETO IPUHOCUTE U Tpe6a Ja 6I/I,Z[e .

m

It N~ NPt
(1+0)t 1[1—|—r]1
=

t=0
Bo PABEHCTBOTO:. I = ¢ HENO3HATAa MHTCPHA CTAlKa Ha peHTa6I/IJ'IHOCT

HJIN OOKOJIKY BO MHBCCTUIIMUTC CC BKIIYUAT KAKO HCTO IMPHUHOC

NPt _
1+t °
t=1

OrneHkata Ha MHBECTHLIMOHHUTE MPOEKTH cO momoul Ha kpurepuymotT IRR ce usBenysa
Ha Ha4WH IPHU IITO CEKOj MPOEKT, Kaj Koro BennunHata Ha IRR e moronema ox kamaTHaTa cTamka
KOja BlajJiee Ha Ma3apHUOT KamuTaja ( WIM OJ yCBOEHAaTa JWCKOHTHA CTallka), c€ CMeTa 3a
MOBOJIHA M €KOHOMCKH OIpaBjaHa 3a peanuszanuja. Kora e Bo mpammame 3a Hajaobap u30op Ha



noMery MoBeKe MHBECTUIIMOHU MPOCKTH Ke C€ OJUTydn/peain3upa OHOj mpoekT kaze mTo IRR
MMa HajrojeMa BpPeIHOCT.

[TpecmeTkute Ha IRR mpecraByBa MHOTY KOMIUIEKCHA omepanuja. MoxkeMe aa Kakeme
JCKa HajeI[OHCTaBHO CC pflraBaaT OHMEC MHBCTUIMOHH MPOCKTH KaJ€ IITO MMaMC CIHOKPATHO
BJIO’KYBAamb€, a TPOIIOLUUTE M KOPUCTHTE MMAaT KOHCTAHTHA BPEIHOCT BO HAPEIHWUTE T'OJUHH.
IIpecmetrkata Ha IRR enHocTaBHO ce wW3BeayBa €O TIOMOII Ha AaHYWTETHH TaOIMYKH.
[Tocnoxxenute npecmeTku IRR mpectaByBaat HajronemMa mnpemnpeka 3a 0BOj KpUTEepuyM, Meryroa
TaKBUTE€ KPUTEPUYMH HMaaT W HH3a Ha TMO3UTUBHU OCOOMHHM a, OCOOCHO c€ HCTaKHYyBa
Cy0jeKTUBHOTO N30€THYBamke IPU OJIpeIyBakE HA TUCKOHTHUTE CTAIKU.

3.3 KoedpuuueHT HA npuxoau (KOPUCTH) U TPOUIOUH

OBOi KPUTCPUYM T'M IMPECTaByBa OJHOC Ha BKYIMHHUTC AMCKOHTHHM KOPHCTHW W BKYITHHUTC

AUCKOHTHH TPOIIOIIH KOi C€ OAHECYBA 3a €AC€H MHBECTUITMOHCH HDOCKT.HOpaI[I/I CBOCTO 3HAYCHEC

MOKa)KyBa KOJIKY €IMHUIIM Ha KOPHCTU JJOHECYBa CEKOja €AMHHUIAa Ha MOTPOIIEHUTE CPEJICTBA.
ITpecmeTkaTa ce u3BenyBa co cienHara popmyia

Ks
K= —
Ts

ITokpaj KoepHUIUEHTUTE HA OJTHOCH Ha BKYIHHUTE KOPUCTH M TPOLIOIH, MOXKE J1a ce ynoTpedar u
APYTU KOe(UIIMEHTH KaKO LITO Ce:

- Dbenedur koct KoedUIMEHT

N Bt
b cEI0

=0 (1+7ro0)t
Kane:
Bt- [IpunuBHuTE Ha MPOEKTOT 32 T-TIEPHO/
Ct — Tpomronu 3a T- Mepro , BKIYyUyBajKH TH U HHUIIA]ATHUTE WHBECTHIINH
0 — ONIITECTBCHA JIUCKOHTHA CTAaITKa

-  Heto 0eneduT KOoCT KoeHIIHEHT

" Bt Ct

o e i N
K2 = (1+Tﬂjtf (1+7ro)t
o

Kapne:



10 - WHUIMjaTHY UHBECTHIINY .

ITpoekToT ke ce cMeTa 3a MO3UTUBEH M €KOHOMCKM IpHU(}ATIMB 3a peanusanuja camo JOKOJIKY
uMa BPEJHOCT Ha OBOj KpuTepuyM mnorosema of 1. JIokoiKy ce BpLIM OIEHKa 3a M300p oA
[OBEKEe TpeAaJeHH NMPOEKTH KaKO HAjIOrofleH ke ce 3eMe OHOj MPOEKT KOj MMa Hajrojiema
BPEHOCT Ha OBOj KOE(PULHMEHT 3a MCIOJHET ycioB. OBOj KpUTEpUYM, COIJIACHO HErOBUTE
KPUTEPUYMH c€ cCMeTa HHPEPHUOPEH BO OJHOC HAa KPUTEPUYMOT 3a CErairHa HeTO KOPUCTH.

3.4 KpurtepuyM 3a pok Ha Bpakame HA HHBECTULIMUTE

Pok 3a Bpakame Ha HMHBECTHUIIMHTE IIPECTaByBa NEPHOA M3pPAa3€H CO TOJWHH 33 KOH
ceramrHaTta Bp€JAHOCT Ha HETO KOPUCTH OJ4 MHBCCTHIIMUTC A4 ' OTILIATH BJIOXKCHUTE CPEACTBA.

0w n
Z Itxat= Z Ktxat
t=o =0

It - BOXyBama Ha t- TOJUHU HA TIEPHO/] HA BIOXKYBamba
Kt — xopuctu o1 mHBecTHIMjaTa BO t-roAMHU BO MEPUOJI HA eKCIUIoaTallHja

Kapne:

[TpoekToT MOXe a To cMeTaMe puGaTIB U EKOHOMCKH OIpaB/aH 3a pean3aluja Kora
HErOBHOT POK 3a Bpakame € MOoMal OJf HEKO] MPETXOIOHO JIOTOBOPEH HOPMATHUBEH pPOK 3a
Bpakame Ha cpeinctBata. Kako HOpMaTHUBEH POK 3a Bpakame MOXKE MPHOIIKHO Ja ce 3emMaT
napaMeTpuTe O €KOHOMCKHOT BEK Ha Tpacmke Ha ompemara. 3a OleHKa Ha IOBEKE MPOCKTH
BKEYKO IMPaBWIO ke Ouae — Hajmodap MpOeKT € OHOj MPOEKT 3a KOj MMa HajKpaTOK pPOK 3a
Bpakame Ha uHBecTunuute. OBOj KpUTEPUYM MOXKE J1a C€ yHmoTpeOHW 3a OIlCHKa Ha TOBEKe
MPOEKTH CaMO BO CJIy4aj ako CE€ OJ MCTOPOJHH TPYIH HA MPOSKTH WM Kaj W300p Ha eaHa Off
MOBEKE BapHjaHTH OJf €JICH UCT MPOEKT.

OB0j KpUTepuyM BOOOHYAEHO c€ YMOTpeOyBa 3a HHBECTHIIMOHU NPOEKTH KajJe IITO
“MaMe TEXHOJIOIIKA- WHIYCTPUCKA OIpeMa M KaKo TakBa €KOHOMCKH 3acTapyBa, a IIeJTa Ha
MHBECTUTOPOT € IITO MOOPry /Ja ' BPaTH BIOXKEHUTE CPEICTBA.

PokoT Ha Bpakame Ha MHBECTHIIMjaTa € MHOTY JIECHA 3a IPEeCMeTKa U HEroBa MPHMEHA.
OCHOBEH HEJOCTAaTOK HAa OBOj KPUTEPHUYM € IITO HE TH 3eMa MPEABUI TPOIIOIUTE W KOPUCTHUTE
OJl TIPOCKTOT BO IICJIOKYITHHOT IEPHOJ] Ha EKCIUIoaTalja Ha WHBECTHUIM]aTa, TYyKy Camo
TIOBPATOKOT Ha BKYITHHTE BJIOYKCHH CPEICTBA .

3 NHTepHeT cajT : http://www.mmtpr.hr/UserDocsimages/CBA-PREZ.pdf
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4. EKOHOMCKA AHAJIM3A NA KOCT-BEHE®UT AHAJIN3A

CB ananu3zata ja 3actamyBa Mjaejata jaeka Tpeba Ja ce 3emar BO INMpEaBUA, YTBpPAAT U
KBAaHTUTATUBHO TMPOIEHAT W TAPUYHO H3pa3aT CHTE TPOIIOUM M KOPHCTH Ha €JeH
MHBECTUI[MOHEH MPOEKT 3a OMILITECTBEHaTa 6arococTtojoa.

CB ananm3ara mpeacTaByBa J0CTa CJI0KE€HA U HajueCTO J0CcTa 00eMHa aHaJIN3a, CO MHOTY
MIPOLIEHKH , TPECMETKH , IPEJIBUyBama U criopeayBama. OBue (pa3u 3amoyHyBaat co TEXHHUKA
aHalM3a HU3 Koja Tpeba Kako (U3MYKUTE MOXHOCTH 3a peaju3alija Ha MPOCKTOT, Taka H
JITEpHATHBHUTE KOM CTOjaT Ha pacrojarame, a MOHATAMOIIHUTE YEKOPU Ce HAATrpaayBarmbe WIH
W3rpalyBamke Ha CEBKYITHATA OMIITECTBEHO-EKOHOMCKA MPUQATIUBOCT HA MMPOCKTOT.

Bo mpBuot nen 3a geduHupame Ha MPOEKTOT MPBO Tpeba Jla ce HampaBu (UHAHCHCKA
aHaJmu3a, npBaTa (aza Ha aHAIM3aTa Ha EKOHOMCKATa OIMPaBJaHOCT a ce OJHECYBa Ha OlLlEHKATa
Ha HeroBaTa ()MHAHCHCKA OIMPaBIAHOCT 3a pealin3alrja Koja € MHOTY CIMYHA MIPH OLIEHKAaTa Ha
HHAWBHYyallHaTa OICHKA Ha IPOCKTUTC. Ha (i)I/IHaHCI/ICKaTaa AaHaJIM3a Ha MPOCKTUTC U MPETXOAU
aHanM3a Ha cuTe (PaKTOPU KOM CE O 3HAUCH-E 3a peaji3alija Ha €ICH HHBECTHIIMOHUOT MPOEKT
( mazap, CTpy4YHHU Kaapu, ©300p Ha ONTUMAJTHA JIOKAIlKM]ja, TEXHOJIOMKHOT MPOEIec U onpemMarta).
[ToToa, Bp3 6a3a Ha OCHOBHUTE (DMHAHCUCKU M3BEIITaW KaKO OMJIAHC Ha YCIIEXOT U OWJIAHC Off
u3Bemirajot Ha cash flow 6u Tpebano na ce qoHece omnyka 3a npudakame wid Herprdakame Ha
npoekToT. [IeHTpaaHO MeCcTo BO aHaIM3aTa, CIIOpe]] MOBEKe METOAOIOTUU 3aB3e€Ma U3BEIITAjOT
3a TOTOBUHCKH TEK. (Ce OJJHECYyBa 3a OMJIAHCOT HA YCIEXOT MOBP3aH CO MEPHOJIOT Ha OmdaKarme

Ha OJJETHM (UHAHCUCKH TPWIMBH M OJJMBH M TpPeTMAHOT Ha 3anuxure. CoriacHo
merononorujata UNIDO ce npeanara da ce epuu_coodsemmno npunacodysarse Ha uzseumajom

00 20MOBUHCKUOM MeK 80 00HOC HA onepamusHume mpowoyu (OTpeMa M MaTepujaliv) u

(uHAHCHCKUTE TEKOBH ( KpEIUTHPAhE, BIOXKYBamba U MpoJak0a Ha aKIUK) KaKo U TUCKOHTHUTE
CTanmKW KaKO HETO cerairHa BpeaHocT . Bo cekoj ciyuaj BpemHOCTUTE MOOWEHH of oBaa ¢aza
JlaBa jacHa CIWKa 3a M3pab0TKa Ha HATAMOIIHUTE (Da3u O TPOEKTOT.

CB ananuszama ynompe5vea E€KOHOMCKA dHamu3a Ha npoexkmom, cnope() Koja _ce

Vm@pdvea npudo;%ecom HA CesKynHama onuwimecmeeHa 3aedHuua, Hacnpema dntHchucxama

anaiu3a_Koja 2u Vmepdyea ed)eKmume KOU _ce nojasujle_80 MeKOm HA eKCchnioamauuja Ha

npoekmom 00 cmpaua na unsecmumopom. llpumenara Ha CB ananu3aTa BO €KOHOMCKaTa

aHaJM3a Ha MHBECTUIIMOHHUTE MPOEKTH MOceOHO ce mpenopadyBa o CBeTckara OaHKa.

OBoj xonuent ox CBerckata OaHKa IperopadyBa IpU YTBPAYBamkE Ha TPOLIOLUTE H
KOPUCTHTE 3a liejara 3aeJHula (€KOHOMCKA aHaju3a) Ja Ce MOjJe MPBO OJf WHAMBHUIYATHHOT
YUYMHOK ( (pMHaHCHCKa aHaJIn3a) U NPEKY BKIy4dyBame WU UCKIyUYyBame Ha OJPE/ICHU IPyIH Ha
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KOPHCTH M TPOLIOIM Ja C€ JOjAe A0 BKYHMHHTE e€(peKTH 3a IIeJOTO HACeIICHHE Ha 3eMjaTa BO
LEJINHA.

Bo BTOpHOT 1€ , TOKOJIKY C€ pacwjieHH MPOLECOT Ha ONIITECTBEHA-€KOHOMCKA aHaIu3a
IITO BCYIIHOCT MPECTaByBa €KOHOMCKA AHAJIW3A, TOA € KIYYHHMOT jAed oj (as3ara co Kou of
n06reHnTe GUHAHCUCKH U3BEIITau O/l TOTOBUHCKUOT TEK CE BPIAT COOJIBETHU KOPEKIIMH CO 18
UCTHTE J1a 'MW ondaTy onuTecTBEHUTE e(heKTH OJJTHOCHO Jia JIaJIe jacHa MpecTaBa Ha HallPABEHUTE

TpOomonur U KOPHUCTHU O ITPEOKTOT.

Bo mnocrankata Ha EKOHOMCKHMTE TPOUIOIM C€ MHUCIM Ha OHHME TpOLIEHAa KakKo
MaTepHjaiiu, paboTHa cuiia, 3eMja U OlpeMa a THE Ce PECYpCUTe 3a MPOEKTOT, BO JpyraTa rpymna
C€ HEEKOHOMCKHUTE TPOILOIH KaKo!

Tpancghepnume nnaxamwa — Bo pPaMKHUTEC Ha (bHHaHCHCKaTa dAHAJIN3a KaKO TpOIIOIH CC

[10jaByBaaT HEKOM IUIakamka KOM HE MPECTaByBaaT peayiHa yrnmoTpeda Ha pecypcuTe, TyKy Camo
TpaHcep Ha pecypcuTe Of €IeH CEKTOp Ha JAPYMITBOTO mpema apyr. Cute Iakama 3a KOM He
[IPpECTaByBaaT  peajHO KOPUCTEHE Ha PEeCcypcuTe Ce€ HapeKyBaaT TpaHCQEpHU IUIaKama.
TpanchepHure mIakama HE IMpecTaByBaaT EKOHOMCKU TPOLIOK TYyKy caMoO (DHHaHCUCKa
TpaHcakija. Bo TpaHchepHHUTE IUIakama craraaT OTIUIATUTE W KAaMAaTUTE HA JOMAITHUTE
KpeIUTH, JaHOLU U CYyOBEHIIUH.

Henpeodsuodenu mpouwioyu — Bo peanuzaiiyja Ha MPOSKTOT MOCTOjaT MOKHOCTH 3a T0jaBa
Ha HEeTMpPEeIBHJICHU TPOLIOLHU U AOKOJKY T'M UMa MOTPEOHO J1a ce M3HajAe MOIyC Ha KaKOB HAUMH
UCTHUTE F'e ce TpeTHpaaT BO EKOHOMCKaTa OI[EHKa Ha MPOEKTOT.

Ilpemxoonu_mpowouu - OPpETXOAHUTE TpOUIOOH CC CC€ OHHUC TPOIIOLMU KOW HACTAHAJIC

MpeJl OLIEHKA Ha MPOEKTOTH KAaKO TaKBU HE MOKaT na ce m3bernar. OBue Tpomonu Tpeba na ce
M33eMaT O]l BKYITHHTE TPOIIOIHM BO JEJIOT Ha JIOHECYBame Ha OJUIyKa Jajil IPOEKTOT Ke ce
peam3upa Win He , OUIejKU KaKO TIOCTOCYKH TPOIIOIM HE MOXaT Jia ce n30erHar.

Excmepnu _egpexkmu - excmepnanuu -  Toa ce e(peKTH KOW H3IETyBaaT HAIBOP OI
paMKHUTe Ha MPOoeKTOT. TakBuTe edekTn Tpeda Aa ce m33emMaT BO eKOHOMCKATa aHamu3a OuejKu
MHOTY TEIIKO MOXE Ja c€ WACHTU(HKYyBaaT, HO yIITE MOTEIIKO U Jla ce u3Mepar. 3a BaKBHUTE
epekTH MoTpeOHO € Jla ce HalpaBW KBAaJUTATUBHA aHANW3a. HajTUNUYHU €KCTEpHU CPEKTH

cmaraat pasHu 06.HI/II_II/I Ha 3aragyBamkbC€ Ha OKOJIMHATA, BJIHjHI/IeTO Ha UPUTAOUOHUTC CHUCTCMHU,
3/IPaBCTBEHH ILIAHOBHH, 3TOJIEMYyBahE HA [IEHATA KOja € MIPEIU3BUKAHA OJ] CAMHOT IPOCKT.
Mynmynaukamuenu _edexkmu - AKO ce peanm3upa €I€H MNPOEKT BO JEJIOT Ha

CTOMAHCTBOTO U CTpajia O]l BUIIIOK Ha KallalUTeT, BAKOB BUJ Ha WHBECTUPAE MOXKE J1a JOHECE
70 pacT Ha TMPHUXOJOT, 3aTOa TaKBaTa peajn3allija 3a WHBECTHpAE NPEIU3BHUKYBa OJaTHA
MOTPOITYBaYKa U TO CMajyBa KaramuTeToT.

Merynapoonu egexkmu — Odesuzen eghekm - OIpPEACHU HAABOPEIIHU E€PEKTHU KOU
MPOU3IIEryBaaT O]l €[eH MPEOKT MOXE Ja W3Nie3aT HAABOp O]l TPAHUIUTE Ha HaOJbylyBaHATa

3eMja, a TakBUTE €QEeKTH ce TpeThpaar Kako edeKT Ha HeTo JeBu3eH mnpuiauB. [Ipumep,
IUIACMAHOT Ha OJPEJCHU IMPOEKTH CO CBOMTE OYTIYTH Ha CTPAHCKHOT Ia3ap MOXeE Ja To
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3rojieMar W3BO30T WM HCTUTE Ja OWaar 3aMeHa 3a yBO3- MHITYTH, HAa TOj HAUMH BIIMjaaT Ha
CMaJTyBamke Ha CBETCKUTE TMa3apHU [IEHU , OJHOCHO JOHECYyBa KOPUCTH Ha 3eMjaTa YBO3HUYKA, a
BO HCTO BpeMe IITeTa Ha 3eMjaTa H30BO3HWYKA. MeryHapojeHuTe e(eKTH Cce CIMYHHA Ha
HaJBOpEIIHUTE e(HEeKTH U cO ceOe HocaT MACHTHYHM MPOOJIEMHU BO JCJIOT Ha WASeHTU(UKAI]Aa 1
kBaHuUTUKaIMja. Kaj mpoerneHkara Ha OBHE MPOSKTH OCHOBEH MPOOJieM mpecTaByBa (HakToT
JIaJTv J1a Ce 3eMaT BO TPEBH] OBUE JICBU3HU TPUIIHBH.

5. BPEJHYBAIBE HA TPOILIOIUN U KOPUCTHUTE

OTkako ce yTBpAYBEHM CHUTE ONIUTECTBEHUM TPOLIOUM M KOPUCTH O]l MNHBECTUILMOHHOT
TPOEKT, TOTPEGHO € a Ce HANPABH IPECMETKa K0ja ke Ce M3pa3’ BO IPEeCMETKOBEH 0bmuk” . 3a
Mepemwe Ha epexTute of npoekror, CB anannzara ynoTpeOyBa MCIpaBeHM Ma3apHU LIEHU KOU
Ce HapeKyBaaT MpPeCMemKOGHU WEHU U WEeHU 60 CEHKA U HajuecTO BO IOrojieMa MepKa ce

pa3MKUBaaT OJ T.H. “I/ICKpHBeHI/ITeS’ na3apHu neHu. llazapuute 1eHu ce ymorpeOyBaar BO
¢uHacuCKaTa OLEHKA Ha MPOEKTOT M HE C€ BO MOYKHOCT PEaTHO M TOYHO Ja T'M U3MEpaT CUTE
OIIITECTBEHH €eKTH HAa MPOEKTOT, THE ce NMOJ00HH caMo 3a npuMmeHa Ha CB ananm3ata.

Ilpecmemkosnume yenu npecmasysaam Memoo 34 _ucnpaesyearbe Ha 0ucmop3uume u

HenpasuiHocmume Koj nocmojam kaj nazapuume yexu, co Apyru 36opoBu crnopen Ilapeto
ONTHMAJHHU LIEHU Joara O OTpaHUYyBamke - OHEBO3MOXKYBame Ha (HOPMHUPAETO LEHUTE a

HCTHUTE MOXE J]a C€ Ce Ipynupaar BO HEKOJIKY Ipynu- Enemenmu na nazapen neycnex, Enemenmu

Ha aDJfCClé?eH HEYCnex, nocmoerne Ha Mononojsl W OCTaHaTH CJIICMCHTU IOpaau KOHU z[oafa a0

OTCTanyBamke Ha [IEHUTE OJ] EKOHOMCKUTE BPEIHOCTH Ha J00paTta.

[IpecMeTKOBHHTE IIEHH MPECTaBYyBaaT OCHOBEH NPUCTANl 3a MEpPEHE M BpPEAHYBaWmE Ha
eeKTHTe O] MPOEKTOT, AOACKA METOJIOT 3a NMpEeCMETKa Ha IIEHHTE BO CEHKAa MOXe Ja Oupe
paznmuyeH. [IpecMeTKOBHHUTE LIEHU €€ OJIPENICHH O] Me'y3aBUCHOCTA Ha (POHIAMEHTATHUTE 1SN
3a pa3BOj Ha 3eMjaTa M PACMOJOXKIMBOCTA Ha OCHOBHUTE pecypcu. Tuwe Oum Tpebamo ma
OBO3MOJKAT MOpAIFOHAIHA YIIOTpeOa Ha PacIONIOKIMBUTE PECYPCH. AKO OAPENICHU PECYPCH BO
€/lHa 3eMja Ce OTPaHMYCHHU, TOTAIl MOpPaaM 3rojieMeHa MmodapyBavka, HUBHATA MPECMETKOBHA
IIeHa TeXXHee J1a Ouzie morojemMa Wi o0paTHo.

Ce cMmera [eka TPECMETKOBHUTE IIEHM MOXKAaT HABHCTHHA pEANHO Ja ja MpUKaxar
orpaHMuYeHOCTa Ha pecypcute. Mcro Taka, o MHOTY MPHYMHU, MOXE Ja Kaxeme IeKa
HECOBpIIIEH Ma3ap (ma3apeH Heyclex) BO 3eMjUTE BO Pa3BOj MOXKE Jla MPOU3BEIAT OTCTAITyBamba
HOMefy ma3apHUTC U MPECMETKOBHUTEC LICHU HA MMOCAUHU PECYPCH. Baksure OTCTaIlyBamba MOKC
Jla ce HABUCTHHA TOJIEMHU Kaj TPUTE OCHOBHH PECYpCH KaKO — pabomHama cHaed, Kanumaiom u

desusnume pesepeu, 3a OBUE pecypcu Tpeda Ja ce HampaBaaT COOABETHH MPECMETKOBHH LIEHU.

4 .
MHTepHer cajt : http://www.men.fon.rs/index.php ....cost-benefit-analiza (npucran 20.11.2010)

> Mopagy npucyTHOCTa Ha B6POjHM OrpaHMYyBakba Ha Ma3apoT KOM OHEBO3MOXKYBaaT Aa Ce OCTBApW CTaTMUKaTa M AMHAMMUUKA
edMKaCHOT Ha CTOMAHCTBOTO, Ha MasapuTe BnajeaT UCKpUSeHU UeHUu uuvja ynotpeba BO AOHECYBarbeTO Ha OANYKUTE o
CrpeyyBa OCTBapyBakETO Ha OMTEecTBeHaTa —eKOHOMCKA edMKACHOCT, 04HOCHO OCTBapyBaHETO Ha ONTUMAJIHA asloKaumja Ha
pecypcuTe.
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Bo CB anammszara mcro Taka Tpeba 1a ce TOABIIEYE JEKa pACIOJOKIOBOCTA  T.C.
OTpaHUYyBambETO HAa  HEKOM pecypcH He IMpecTaByBa €IMHCTBEH (akTop 3a pa3Boj Ha
CTOIAHCTBOTO Ha OJIPEJICHA 3eMja, BOHEKOHOMCKUMe hakmopu KAaKo HOIUMUKAMA U COYUJATHU

demopu 3emaam 3Ha4aern Vae]l 60 npecmemKama Ha yerHume 60 CeHKdA.

[IpecmeTkaTa ¥ OJpeIyBame Ha IICHUTE BO CEHKAa MOXKE Jla C€ M3BEle Ha MHOTY HaYMHU
OJTHOCHO PA3JIMYHUTE IIEHU MOXKE J1a CE yIOoTpeOaT Kako MPECMETKOBHH.

Ilpu _oo0pedysarve nHa npecmemrkosHu yeHu mpeba npeo 0a_ce Oepuuupa npecmemrkosHa
edunuya mepra uny numerarie®. Co momo Ha MPECMETKOBHATA €IMHUIIA MOKE eIHOOpa3HO Ja
Ce W3pa3aTr CHTE MHIYTH M ayTIyTH HAa MPOSKTOT, OCHOBHOTO Mpaliame Koe Tpeba J1a ce pemun
BO OJPEIYBAamETO HA TMPECMETKOBHUTE CAMHWIIM € BO MpAIIalkeTo Jald CTaHyBa 300p 3a

pa3sMeHa Ha npomemmuume 006pa WM Henpomemuume 006pa. OMHOCHO (PAKTOT AAIA €THO
T00pO MOJKE WITH HEMOXKE JIa CE Pa3MEHH T.€. JIal ToOpaTa WK ycliyraTa MOJe Jia Ce yBe3¢e WIIH

U3BE3e.

Pa3zmenara Ha mpoMeTHHUTE 10Opa ce 100pa KoM BO HEJAOCTATOK Ha TPrOBCKU Oapuepu MOXKaT
cno0oHO J1a ce yBe3yBaaT WM u3BesyBaar. HempomerHute nobOpa ce no0pa Kajae INITO
JOMAITHUTE TPOLIOIHM 3a MPOU3BOJICTBO U TPAHCIIOPTHUTE TPOLIOIM CE MPEMHOTY BHCOKH CO
e 1a OBO3MOYKAT W3BO3 WJIM IMMaK Ce MPEMHOTY HUCKH Jla OBO3MOXKAT YBO3 a cO Toa O Owmiie
KOHKYPETHH Ha ma3apot. Toa 3Ha4M Jeka 1eHa Koja e morojema oj .0.b. nenute a momana of
c.i.f. menure ( f.o.b — Tpamcmoprua xmysyma free of board, c.i.f — mena co TpancmoprtHO
OCUTypyBam¢e U Bo3apuHa — COSt insurence fright).

Bo oapenyBame Ha MPecMETKOBHHUTE LIEHH ITOCTOjaT ABa OCHOBHH NPUHIIMIN 32 OIIEHKA Ha
POEKTOT a THe ce’;
1. Little i Mirrless - oBaa MeToa mpou3ieryBa oJ] CBETCKUTE LICHH U IIPECTaByBaaT OCHOBA
3a yTBp/yBame Ha MPECMETKOBHUTE LIeHH. BO 0JJTHOC Ha Toa 3a MpecMeTKa Ha CBETKHUTE LICHU Ce
semaar C.I.f. u f.0.0 nennre. Axo Mmame BakoB mpucTan IIEHUME JEKa MOTOJIEMHOT Opoj Ha
MHIYyTH W ayTIyTH Ha TPOCKTOT MpHIaraaT Ha MPOMETHHTE J00pa KOM Ce BpeIHyBaaT IIo
CBETCKHUTE IICHU OJIHOCHO IICHU HA rPaHUIIA.

Jlonieka Kaj HEMMPOMETHHUTE 100pa MocTankara € ciaeaHa;

HenpomeTrnute 100pa Tpeda J1a ce pacujieHaT Ha TIOBEKE COCTABHU CJICMEHTH, €JICH e OJ OBHE
no0pa mpunara Ha MPOMETHHUTE A00pa M Tpebda Ja ce mpecMeTaaT co ICHUTE Ha IPaHUIa KaKo
MpecMeTKOBHU IieHH. OcTaHaTHTE AENOBU OJ HEMpPOMETHUTE no0pa MOXke Ja ce IMpeHecaT BO
CBETCKUTE IIEHH CO ymoTpeba Ha CTaHIapJHWUTE KOHBep3uoHU (akrtopu. KoHBep3monwte

¢dakTopu ce (pakTopu KOW CIyKaT 3a KOHBEp3HUja/ MpoOMEHa Ha LIEHUTE Of] €CH CHCTEM BO JIPYyT
OJTHOCHO OJI €/IHa BaJTyTa BO ApyTa.

Koneespuonume ¢hakmopu ciyxat 3a TpeBelyBambe Ha IICHUTE O]l HEPa3MECHIUBHUTE
no0pa Ha JOMAITHUOT Ia3ap U3PE3eHH CO JOMAIlHA BallyTa U MPECMETKOBHU IICHH, T.€. Ka] OBO]

6 TepmuHOT hUMeraire ce oaHeCcyBa Ha CBOJHATA IIPECMETKOBHA SIMHUIIA BO KOja CE M3pa3yBaaT TPOIIOMUTE U KOPUCTUTE BO
KOCT-OCHe(UT aHAIN3aTa
7 WuTeprert cajt www.mmtpr.hr/UserDocsImages/CBA-PREZ.pdf (npucran 28.11.2010)
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METOJ] Ce IIEHNWTE Ha rpaHuia. Mako KoHBep3HOHHUTE (PAaKTOpW MOXKAT Ja ce OJApenaT 3a CEKOe
HEpa3MEHJIMBO J00pO OJEIIHO, BO Mpakca BoOOOMYaceHATa TOCTANKa € Jla Ce OJpenaaT Ipyrna Ha
CIIMYHM HETIPOMETHU J00pa. AKO HE c€ MOXE Jia c€ OApeaT MOCCOHN KOHBEP3MOHHU (aKTOPH ,
Toram ce ymoTpeOyBa CTaHAapJeH KOHBEP3WOHEH (akTop a Toj MpecTaByBa MpOCEUYCH
KOHBEP3HOHEH (haKTOp 3a CUTE HEMTPOMETHHU J100pa.

- UNIDO - e moTrona koja I ynotpedya JOMAaIIHUTE IIEHH KaKO OCHOBA 32 OJIpeyBambe
Ha LIeHUTe BO ceHKa. Kaj oBaa MeTona mpecMETKOBHUTE LIEHH C€ OpeayBaaT Bp3 OCHOBAa Ha
KapaKTePUCTHKUTE Ha JOMANIHOTO MMOOApyBame T.€. BP3 OCHOBA Ha OIEHKATa Ha rOJIeMUHHUTE
BOJbaTa Ja Ce IUIaTH~ 3a OJpeJcHa CTOKa WM ychyra.3a eauHHUIla Mepka (numeraire) Bo
MeToAaTa YHHIO c€ 3eMa JIOMalTHOTO Mo0apyBame a CO TOa M FOJIEMHHHUTE CE M3pa3yBaar BO
JOMaIIHK 1ieHu. bunejku HempomeTHUTE 100pa BO OBOj ClIydaj c€ MpecMeTyBaaT CO JOMAITHU
IICHH W JIOMalllHa BajyTa, THE JAMPCKTHO BO aHajHM3aTa MOXE Ja BKJIyYaT U OLCHYBame 0e3
NPOMEHH W KOHBep3uu. Ho cemak, BO HEKOW CIIlydyaeBH, KOra HEIPOMETHUTE 100pa MMaaT
roJIeMO 3HaYCHHE 3a OIIITECTBOTO, MOXKE M 32 OBHE J00pa J1a ce ynoTpedar 1ieHu Bo ceHka. Kora
CTaHyBa 300p 3a YBE3CHUTE MPOMETHH J100pa HUBHUTE IICHU C€ MU3Pa3eHU BO CTPAHCKa BalyTa
ucTuTe Tpeda Ja ce KOHBEPTUpPaaT BO JIOMAITHA BajyTa M JOMAIllHA [IeHAa MPEeKy MpuMeHaTa Ha
MIPECMETKOBHUOT KYPC 32 JICBU3H.

- Enen on HajBaKHHUTE CIIOpeAHU €(PEKTH MPHU BPEAHYBamE Ha OIMIITECTBEHHOT €(EeKT
npectaByBa €(EeKTOT KOj MPOEKTOT IO WMa Bp3 AUCTPUOYIMja HA TOXOJOT M OOracTBOTO.
[TpoGyieMOoT K0j ce jaByBa Kaj jaBHUTE MPOCKTH € HEpaMHOMEpHATA paclpeaenioa u COUjaTHITE
pa3MKH, Toa € Mpamame Koe Tpeda Ja ro pemM Ap)kaBaTa CcO TOMOII Ha (QHCKaiHaTa,
comyjagHaTa moauThka. Ho 10 KOj cTemeH Biajara MoXKe Ja TH pPemd MpoOJieMHTEe Ha
€IHAKBOCTa MMAajKH TIPEABHI JIeKa MOJMTHKUTE HAjYeCTO HE CE ONTHUMAIHU U KAaKO TaKBH
BJIMjaaT ¥ Ha QUCTpUOYTUBHUTE e(heKkTH Ha mpoekToT. [lopamu Toa, BO aHanmu3aTa Tpeba Ja ce
BKIIyYH TIOCTAaIlKarta 3d u3sedysarbe Ha oucmpubymusnu noudepu . llocrojar aBa OCHOBHH

HAYMHA 332 BKJIy4YyBambe Ha TUCTPUOYTUBHUTE TOHIEPH, €AHHOT € MPEKy MOHIepHUpame Ha
KOPHCTUTE W TPOIIOIUTE HAa MPETXOJHO HW3ABOCHU JOXOJIOBHU TPYNH a, BTOPHOT € MPEKY
BKITy4yBame Ha OBUE €()eKTH BO IIEHUTE BO CEHKA 3a OJielieH o aep. JJoOneHnTe rojJeMuH ja
O3HayyBaaT OIIITECTBEHAaTa Ojarococtoj0a Ha JOXOJOT HA HEKOE JIMIE WM JOXOJHA
OMIITECTBEHA Tpyna. Jlucmpubymuenume nondepu ja pe2ucmpupaanm _OnumecmeeHama
MAPSUHATIHA KOPUCHOCH HA_ 00X000MN!.

- Bo noHOBO Bpeme BO OMIITeCTBEHATa-€KOHOMCKA aHalIu3aTa Ha e(hEeKTUTE OJ] IPOCKTOT €
BKJIyU€HA U aHanuzama Ha wmederse. [loTpedaTa 01 HEJ3MHO MPOIIMPYBAKE CE M0jaByBa KaKO
pe3yJTar ol CUTE MPECMETKOBHH €MHHUIIM Ha HOBOCO3JAJICHUOT JIOXOJ WM OJ SAMHUIIUTE Ha
HETO KOPUCTUTE KOU HEMaaT €IHAaKBO 3HAYEH-E O] acleKT Ha pa3BOjoT Ha 3emjaTa. OAHOCHO

TEXHUKAaTa 3a BpelHYyBame Ha €(eKTOT BpP3 LITEACHETO TPrHyBa O M3paOOTEHUOT Mperies 3a
pacmipenienfa Ha J10XOIOT KOH OJUICTHUTE IPYNH , IIOTOA MOTPEOHO € Ja ce YTBPAHM KOJKaBa €
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MapriuHajHaTa CKIOHOCT KOH IITEICHE Ha ceKoja o oBHe rpynu. OTKaKko Ke ce YTBPIH KOJIKaB €
JEJIOT OJT BKYITHHTE HETO KOPUCTH KOj K& Ce HACOYHM KOH INTeNeHe (30Up O MPHUIOHECHTE O]
OJUICTTHUTE TPYIH) CE BPIIM HETOBO arperupame CO HETO CeramrHa BPEIHOCT Ha TPOEKTOT.
BakBure mpecMeTKM BO EKOHOMCKAaTa aHallM3a Ce€ HapeKyBaaT — YEHU B0 CeHKd Hd

UHeecmuyuume.

- ITpoekTrpaHuTE rOJEMUHU BO €EKOHOMCKATa aHajIu3a Ha IPOEKTOT CE CUTYPHHU U U3BECHU
HO BO pa3rjelyBambeTo Ha aHalIM3aTa MOpaMe Ja ja BKIyUYUME U HeuzgecHocma Koja co cebe ja
HocU uiHUHaTa. HensBecHocTa € MpUCTyTHa BO 00jacTa Ha MHBECTULMOHOTO OJUTydyBame. Bo
OLIEHKA Ha OJUTYy4yBamkETO KaKO COCTABEH JIEN € NPOYEHKAmMA HA PUSUKOMI.

Haj3actanennor metox 3a omngakame Ha PU3UKOT BO WHBECTHLMOHOTO OJUTyUyBambe
IpEeCTaByBa Memooom Ha_npunazo0yearbe Ha OUCKOHMHAMA CMAanka _Ha_pusuxom. PU3HKOT
npecTtaByBa pacteuka (pyHkuuja Ha BpemeTo. [1ojjoBeH Mozen € paBeHKaTta Ha HETO CeraiiHa

BPEIHOCT, TPH INTO HAMECTO BOOOWYacHATa JUCKOHTHA CTallka Ce yHoTpeOyBa IHUCKOHTHA
CTAallka 3roJEMEHa 3a mnpeMuja Ha pu3uKoT®. COBPEMEHHTE TEOPHH 3a IPECMETKa Ha
JMCKOHTHATA CTaIlka Ha PU3HMKOT criopesa 3opoe u I[ajBng e:

Mooerom CAPM (capital asset pricing model). Crneundukure Ha HeroBata mprMeHa € BO
jaBHHTE TIPOEKTH HO UMAaT HEKOM CEPHO3HU OrPaHMYyBamba KaKo:

- TEIIKO ce MpecMeTyBa 0eTa KOeUIIMEHTOT 3a JIGJHOCTH BO KOU HE IMMOCTOHU Tazap.
- HEZIOCTaTOK Ha UCTOPUCKHU TIOJATOIM 32 PecMeTKa Ha 6eTa KOe(hUIIMeHTOT 3a JaBHU MPOEKTH
- CAPM mozenoT He T¥ BKIIy4yBa HETIa3apHUTE PU3UIIH.

Ocsen metogor CAPM BO TOHOBO BpeMe c€ 10jaByBaaT U CASAHUTE METOIN KaKO:
Memooom Ha_HepuzuyueH exKeusdaieHnt, KOj NMPeKy paBeHKAaTa Ha HETO CeranrHa BPEIHOCT CO

NpaKTUYHA TIPUMECHA Ha Koeduyuenmom HA Kosep3uja ot TPECTaByBa KOHBEPTHpPAHA HETO
ceralrHa BPEIHOCTBO HEJ3MHUOT HEPU3MYCH CKBHBAJICHT. AKO MPOIICHTOT Ha KOHEBEp3Wja MMa
BpeaHoctd o 0 mo 1 u TOKOJIKY M3HOCOT Ha KOHBEp3HWja € JOBOJHO BHCOK HOCHTEIOT Ha
OJUTYKHTE OM JIOHEIIe IO3UTHBHA OJJTyKa 3a PeaTn3upame Ha TPOEKTOT.

Memod na ananusa nHa ceH3umugHocma - IMa 32 17 1a YTBPAHM KOJIKaBa € YyBCTBUTEIIHOCTA
Ha pEe3ydTaToT oja KocT-OeHeHT aHamM3aTra Ha NMpPUMEHaTa Ha OWJIO KOja OJf BapHjaHTH Ha
Bapujabunute, BpemHocTuTe Ha  KIYYHHUTE BpawjaOWIM Kako MpoOJaKHA IleHa, 0O0eM Ha

IIPOM3BOJICTBO M KaMaTHa CTalka HH JaBaaT KOpPHUCHA MH(pOpMalMja 32 MOXXHUTE UCXOAM Ha
MPOEKTOT MPH Pa3INYHH yCIOBH.
Memod na cumynayuja- npectaByBa nocoUCTULMPaHa METOa 3a CUMYJIalMja Uiau TH. MoHTe

Kapno cumynanumja. KoprcHocTa Ha cUMynanioHaTa aHajiu3a C€ COCTOM O MOXHOCTAa Jia ce
UCIHTA JISJCTBOTO HA MMPOMEHHUTE HA MHOTY KOMOMHALIMU Ha BapujaOHIUTE, Ja Ce OTKPUjaT KOU

wn

8 .
- pa3niMka BO OA4HOC Ha OCHOBHMOT mMmoAen 3a HeTO cerallHa BpPeAHOCT € BO AO0AATOKOT Ha )7 AMUCKOHTHATa CTanKa WTO ja npecTaByBa
npeMMjaTa Ha pu3nK. Ako ,a,o614eHa'ra HeTO cerawHa BpegHOCT e NnomMana o4 BooﬁmqeaHaTa, UHBECTUTOPOT Tpe6a Aa 614,a,e BHMUMaTeneH npu

1360poT Ha NpoeKToT. OnpeaenyBakeTo Ha NpemujaTa 3a PU3KK ce U3BeAyBa Kaj MPOEKTUTE Of, jaBEH CEKTOP.
9
- Zorbe, R.0.JrD.D.Divley, unt.TpyA. cTp. 329-350
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O]l BapujaOmiInTe aBaaT HETIOBOJICH MCXO/ M JIa C€ YTBPIAT KOJIKaBa € BEpOjaTHOCTA MPOEKTOT
Ja WMa HETOBOJICH WCXOJA. 3a PENIaTUBHO CIIOXKCHH W PU3WYHU TPOCKTH C€ Tpernopadysa
yroTpebara Ha oBaa METO/IA.

Memod na pazzpanuuysare Ha OPEONIO HA 0ONYKAMA — METO/Ia 32 OIICHKA HA HHBECTUIIHOHHUTE

MPOEKTH BO yCIIOBU Ha PU3HK , MPU IITO CE aHATU3UpaaT MOBEKE OMIMH 3a MPOEKTOT CO 1N Aa
ce n3bepe HAjIMOBOIHOATA . 3a CEKOja OJl OIIIMUTE C€ MPOECKTHpPAa TOTOBUHCKH TEK M CE 3a/1aBaat
BEPOJaTHOCTH 3a HHBHO MOXKHO OCTaBpyBame. Bp3 0aza Ha oOuyeKyBaHUTE MOHACPUPAHH
BPEIHOCTH Ha OILMUTE CE BPIIM N300p HA HAjCOOBETHA OILKja O MPOEKTOT.

Memooda 3a_snosxcyeara Ha xapmuja 00 épeoHOCH — HOB TIPUCTAIl HAa KOH BKIYYyBameTO Ha

PHU3UKOT BO HHBECTUIIMOHOTO BIIOXKYBame. [IpaBuito co koe ce BKITydyBa OMIIHja 33 OJI0KYBAkE
Ha WHBECTHUIIMja KaKO OIMOPTYHUTETEH Tpomrok. Ommuja koja MMa (GEIKCHUOMITHOCT aa ce
WHBECTHpA CJIeJJHaTa TOJWHA, MMEHO BpEIHOCTAa € €JHAaKBa Ha pa3liuKkaTa IoMery HETO
ceralrHaTa BPEeJHOCT MPEeCMeTaHa KaKo BIOXKYBambe BO TEKOBHATA FOJIMHA M BPEAHOCTA TOKOJIKY
ce pealn3upa MPOEKTOT cieaHaTa roquHa. OBaa BpeIHOCT ja JaBa MaKCHMMaJIHaTa CyMa KOjallTo
HHUe OM cMeeelie /1a ja IyiaTuMe 3a J1a Jo0uemMe TakBa MOYKHOCT J1a ja OJJI0KHME HHBECTUIHjaTa.

6. HpnMep 3a MIPOICHKA HA ONMIITECTBCHUTE TPOINOUU U KOPUCTH

[IporieHkata Ha OMIITECTBEHUTE TPOIIONM W KOPUCTH HA HHIYTH M OYTIYTH IpECTaByBa
aKTUBHOCT CO KOja aHaJIWTH4YapoT Tpeda 1a HampaBu cropeada MmoMery TpOIIOUUTE H
KOPHUCTHTE.

Bo mpukakanata TaGema Op. 1 ce mpercTraBeHM pe3yiTaTHTE O] aHAIM3aTa HAa TPOLIOLU H
KOPUCTH OJ1 TPOEKTOT 33 CMAJTyBambe HA EMUCHUUTE Ha TPyIa Ha MPOU3BOACTBEHHU KaNallUTETH 3a
IPOM3BOJCTBO Ha KOH3epBHpaHa xpaHa' . Ilena Tabena ce OHECYBa Ha CIEACHE HA TPOLIOIUTE
Y KOPUCTUTE BO PAMKUTE HA CEBKYITHUOT )KMBOTECH BEK Ha MPOEKTOT

Tab6ema 6p. 1
Bynuu Tpomonu 3a
Pen.opoj EnemenTu 3a ananusa BPEMETPABETO HA IPOEKTOT
(€)
1 2 3
Tpowioyu-

1 [IpuBaTHU TPOIIOIH 1.140.000

11 Tpomonu 3a KanuTaaHa ONpeMa 580.000

10 MHTepHeT cTpaHa - WWW.VpS.ns.ac.rs/nastavnici/Materijal/mat3992.ppt (mpucman 3.11.2010).
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1.2 » Tpoiouu 3a BoJeHE HA IPOEKTOT

» Tporuomuy 3a jaBeH MOHUTOPHHT 560.000
96.000
Bxynnu mpowouyu 1.236.000
2. Kopucmu-
21 3rojieMyBame Ha PeKpPeallMOH KOPUCTH 32 T000pyBame Ha
KBaJIMTETOT Ha BOJATA
1.896.000
Hawmasena mreTHOCT BO 3eMjO/IEIICTBOTO
2.2 382.000
HemarepujaiHu KOpHCTH
2.3 A
Bkynno kopucmu 2.278.000 + A

3a crnopedyBame Ha TPOLIOLUTE M KOPUCTUTE MOCTOJaT MHOTY IOCTalkW, BO Talemara 1 ce
MpUKaXXaHU BKYMHHUTE Tporony, kon u3zHecyBaar 1.236.000 EBpa u BKymHUTE KOPUCTH KOU
n3Hecysaat 2.278.000 + A . Cnopenbara Ha OBUE /1Ba [TOJIATOLU CE U3pa3yBaaT MPEKy OJ3eMambe
Ha BKYIHMTE TPOLIOLM OJ BKyNMHHUTE KopucTH. [IOcTankara, of3zemMame Ha BKYIHHUTE TPOILOLH
0]l BKYITHUTE KOPUCTH C€ HApeKyBa ** Hemo Kopucm’

(2.278.000+A) -1.236.000 = 1.042.+A

CrioperyBameTO Ha TPOIIOIUTE U KOPUCTUTE MOXKE Jla Ce MPUKAKE HAa HAYMH, KOJKY KOPHCTH
JIOHECYBa MPOEKTOT Ha CEKOj CEKOj ICHAp O TPOIIOIIHTE.

2.278.000/ 1.236.000 = 1.84304 , ox mo0ueHHOT pe3yaTar aeka ogHocot € 1 : 1.84.

3akiayuok,

Bo Bpcka co olieHkaTa Ha ONpPaBJAHOCT HA MHBECTHIIMOHHMOT MPOCKT 3a peayin3aldja
Tpeba cekorar Jja ce 3eMat MPeABUI U €PEKTUTE KOj TAKBUOT MPOEKT 'O 3eMa Co ceOe BO OJTHOC
Ha TMpETIpHjaTHjaTa WK TOIIMPOKaTa 3acaHuIla. Hekon MHBECTHUIMM IO CBOjaTa MPHUPOJA CE
TaKBU CO KOMW Tpeba Ja ce pasriieflyBa M OIeHyBa Mpei ce O] MONIMPOK OMIITECTBEH KapakTep
KaKo — coo0pakaeH, €HepreTCKU, 00paMOeH, IPYIITBEH U MPUPOJIEH aCIeKT, mopaau (GakToT 3a
roJIeM IPUIOHEC KOW T'0 JaBaat Ha 3eMjara BO IeNIMHA.

Koct-6eHeuToT aHanm3ara mpecTaByBa METOJ 3a EKOHOMCKA aHallM3a cO KOj ce
criopeayBaart U BpCAHyBaaT CUTC NPCAHOCTHU U CUTC HEAOCTATOLIM HA HCKOU CTOIMAHCKHU HOT(l)aTI/I,
OJTHOCHO aHallu3a Ha MPOEKTHUTE 3a Tpolonu U Kopuctu. OBakBaTa aHajiu3a HE ce ynorpeOyBa
CaMoO 3a MHBCCTUIIMOHU IMPOCKTU KOU JOHECYBaaT CaMO JUPCKTHU KOMepHI/IjaHHI/I e(beKTI/I KOH c¢€
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MOXE Ja ce TMpecMeTaT W KBAaHTUTAMBHO Ja C€ M3pa3aT TyKy , Npea ce, 3a MPOEKTH KOj
JOHECYBaaT 3HAYajHH WHAMPEKTHH U OMIITECTBEHO —€KOHOMCKH €(DEKTH.

Koct —Genedur anmanmzata mpectaByBa METOJI KOja HM OBO3MOXKYBa OJTydyBame 3a
n300pOT OMETy pa3InYHUTE OOJIMILIM Ha KOPUCTEHE HA PECYPCUTE U PA3INYHUTE MPOEKTH, BP3
OCHOBa Ha YTBp/AyBame€ Ha MPUIOHECUTE HA MPOEKTOT BO OAHOC Ha exoomkure mnenu . Kocr
OeHeuT aHanM3aTa aBa aHAIMTUYKW TPUCTAll 3a pelIeHHue M U300p Ha MpolieMure, MpeKy
nepuHUpame Ha LEIUTE U aNTepHaTHBHA WACHTHU(HKAIMja KOM JaBaaT HajrojeMa KOPUCT 3a
JaJICHUTE TPOIIIOIM WM KOH JIaBaaT HajMalla KOPUCT 3a HajMAJIKy TPOIIOLIH.

Taa e mogoOHa 3a POIIEHKA HA PE3yJITATUTE O]l HHBECTHPAHETO, 0COOOCHO aKO CTaHyBa
300p 3a MHBECTUITMH BO HH(ppacTpykTypata ( pu3mdka — maTeH coodpakaj v TyXOBHA KaKO IITO €
oOpaszoBanmneTo). TokMy Tmopaau Toa, KOCT-OeHeHUT mpecTaByBa KOpHMCHA  ajlaTka 3a
aHAIUTUYApUTE BO JOKa)XyBalkbe€ BO EKOHOMCKaTa IIOJUTHKA, KaKO KPAaTKOPOYHO Taka U
JOJTOPOYHO 3a 3roJIeMyBamhe Ha OOMMOT U KBAJUTETOT Ha IPOU3BOJCTBOTO BO MHAYCTpUjaTa O
arnceKT Ha HeroBaTa edukacHOCT u edekTUBHOCT. [IpenHocTa Ha OBaa aHanmM3a € BO TOa LITO
OJIrOBOpPHHUTE CyOjeKTH I'M yCMepyBa Ja ' MHIECHTH()HUKYBaaT MOXHHUTE TPOIIOIM U e(eKTH a
[IPH TOA JIa HE c€ MOTMHpaaT Ha HEMPOBEPECHH MOJATOIM WU JINYHA HHTYUIIH]a.

Hej3uHa riiaBHa KapakTepHCTUKa € BCYIIHOCT €KOHOMCKaTa e(uKacHOCT. Taa ykaxyBa
JieKa cO MpOMEeHaTa Ha HAI[MOHAIHHUOT JIOXOJ BCYIIHOCT IPECTaByBa AaKTUBHOCT CO KOW Ce
n3pa3yBaaT MPOMEHHUTE Ha Oiarococtojdara Ha 3aeIHUIATa BO IeiauHa. [IprmMmeHaTa Ha KOCT-
OeHedur aHanmmzaTa BO EKOHOMCKAaTa aHajn3a Ha HMHBECTULMOHUTE MPOEKTH IOCEOHO ce
npenopadanu of CBerckara banka. OBoj koHment oa CBeTckaTa OaHKa MpeAsioKyBa Jia MpH
yTBpIyBame Ha TPOIIOIMTE U KOPUCTHUTE, BO OJTHOC HA IlefiaTa 3aeqHuIa( eKOHOMCKA aHaIun3a),
Ja TojAe MPBO O]l MHAMBHIYyAIIHHOT yYMHOK ( (DMHACHCKAa aHAllM3a) M CO BKIYYYBame WIH
UCKJIy4yBambe Ha OJIPEJICHH TPpyIla Ha KOPUCTH U TPOILIOIH Ja Ce J0jAe 0 BKyMHHTE e(peKTH ox
TJIeJTHa TOYKA HA 3aeIHUIaTa WU 3eMjaTa BO IEJIHHA.

Kopucrena sureparypa,

1. Onenka na ExoHoMckaTa e(UKaCHOCT HAa HHBECTUIIMOHU MPOEKTH Ol OMIITECTBEH
acniekT — (maructepcku Tpya) Camo JI.Apcos;

2. Managerial Economics and Financial Analysis — Prof. M.S Bhat;

3. Managerial Economics and Problem-Solving Approach - Prof. Nick Wilkinson;.

www.MaturskiRadovi.NET

Gotovi seminarski, maturski, maturalni i diplomski radovi iz raznih oblasti, lektire , puskice, tutorijali,

referati. WWWMaturSk|RadOV|Net je specijalizovan tim za usluge

visokokvalitetnog pisanja, istrazivanja i obradu teksta za kompletan region Balkana.
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http://www.maturskiradovi.net/
http://www.maturskiradovi.net/

Posetite nas na sajtovima ispod:

http://www.maturskiradovi.net

http://www.maturski.net

http://www.seminarskirad.org

http://www.seminarskirad.info

http://www.seminarskirad.biz

http://www.maturski.org

http://www.magistarski.com

http://www.essaysx.com

http://www.facebook.com/DiplomskiRadovi

Takode, na sajtu pronadite i tutorijale, referate, primere radova, prepri¢ane lektire, vesti, Citaonicu... Na
ovom sajtu ste u prilici pronac¢i preko 10000 radova iz raznih oblasti: ekonomija (menadzment,
marketing, finansija, elektronskog poslovanja, internet tehnologija, biznis planovi, makroekonomija,
mikroekonomija, preduzetnistvo, upravljanje ljudskim resursima, ...), informatika (internet,
informacione tehnologije, softver, hardver, operativni sistemi, baze podataka, programiranje,
informacioni sistemi, racunarske mreze, ...), biologija i ekologija, filozofija, istorija, geografija, fizika,
hemija, knjizevnost, matematika, likovno, psihologija, sociologija, ostali predmeti (politika, saobracaj,
masinstvo, sport, muzika, arhitektura, pravo, ustav, medicina, engleski jezik, ...).

Uspostavljanjem ovog projekta, zadovoljila se i veoma prisutna potreba za specijalizovanim timom, koji
¢e na studente i omladinu pravovremeno i adekvatno delovati u edukativnom i pozitivho
usmeravajuc¢em pravcu, ali i predstavljati efikasnu podrsku u pisanju sopstvenih radova.

U cilju pruzanja sto kvalitetnijeg sadrZaja radova, okupljen je odabrani tim, sastavljen od iskusnih

struénjaka iz ralicitih oblasti, Ciji je cilj da autorskim pristupom i prepoznatljivim stilom izraduju i
istrazuju najrazlicitije oblasti i afirmiSu slucajeve iz prakse.
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http://www.maturskiradovi.net/
http://www.maturski.net/
http://www.seminarskirad.org/
http://www.seminarskirad.info/
http://www.seminarskirad.biz/
http://www.maturski.org/
http://www.magistarski.com/
http://www.essaysx.com/
http://www.facebook.com/DiplomskiRadovi

Za sada posedujemo gotove radove iz oblasti prava, ekonomije, ekonomike preduzeca, javnih finansija,
spoljnotrgovinskog poslovanja, informatike, programiranja, matematike, fizike, hemije, biologije,
ekologije, menadZmenta, astronomije, carine, Spedicije, poreskog sistema, javne uprave,
racunovodstva...., a uskoro ¢emo se prosiriti i na ostale oblasti. Inace, izrada maturskih, seminarskih,
diplomskih radova po Zelji je nasa primarna opcija. Nakon $to aplicirate za odredeni rad, dobiéete
odgovor najkasnije za 24h.
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