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Ancmpakm: Cnosicenocm  ycloea nociosarwa
npedyseha  MunepanHoz — cekmopa — 3axmeea
npuUMeHy pasiudumux nodamaxa u ungopmayuja
OOMUHAHMHO Ge3aHUX 3a 2eolouiKke, pyoapcke,
EXHONOUKe U eKOHOMCKe acnekme HOCI06arbd.
Hocebna cnoxcenocm ce oeneda y mehycobHoj
6e31U HAGeOeHUX acnekama, Koja ce nojagmyje y
2€0JI0UKO-EKOHOMCKO] aHaNU3U  ycioea U HavyuHa
uckopuuthera MUHepanHux pe3epeu U3 Jencumma
u caznedasarvy npoumabuIHOCMU MaKkeoz paoa.

3nauajan  Odeo  awmanusupanux — gaxmopa u
nokasamensa  eKOHOMCKe — OyeHe  JIedCuutma
AHATUMUYKOM —~ OCHOGOM — ce  6e3yje  3a
NPOMEHbUBOCIN K6anumamueHo-

KeaHmumamueHUX Kapaxkmepucmuka MUHEPAIHUX

pesepeu, wmo uma 3HavajHe nocieduye no
bunanchocm pesepeu U  CineneH  eKOHOMCKe
ucnaamueocmu mUx06e eanopuzayuje.
Komnnemno obyxeamarve penesammux

@akmopcrux U nokazamenckux uH@opmayuja
eputu ce kpo3 oodeosapajyhy memody eeonouxo-
eKOHOMCKe — aHaauze, Huju  KOHAYHU  U3PA3
npeocmasnsa  eKOHOMCKA — OYeHd — MUHEPATHUX
pesepsu. Osu nodayu u ungopmayuje cy nocebHo
3HauajHu 3a OOHoULerbe 00208apajyhiux NOCIOGHUX
oonyka 'y nocinosawy npedysefia MuHepanHoe
cexmopa.

Kawyune peuu: noxaszamesmu exomomcke oyewe,
MuHnepanne — pesepge,  npedysehe,  MmuHepaiHu
cexmop.

1. YBOJI

Pan m ¢yHkimonucame mnpenyseha MuHepasHOT
CEKTOpa y CaBpEMEHNM YCIOBHMA IOCIOBama ce
JemTHWM JIeJOM Be3yje 3a cTajapaHe yTuayhe
dakTope TPOW3BOJE, a JPYyIUM JIeJIOM 32
crenmpudHe (akTope BezaHe 3a MHUHEpalHE
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CHPOBHHE ¥  HOceOHOCT  (DYHKIMOHHCama
MuHepanHe ekoHomuje. lloTmyHmja aHanmmsa
(axTopa MpOM3BOJHE OCHM IPHPOJHUX pecypca,
paja m KaluTajia, IpeMa KJIaCHIHOM €KOHOMCKOM
IPHUCTYITY, Ka0 YCIOB KOHKYPEHTHOCTH Ipeny3eha
y caBpeMEHHM YCIOBMMa HOCIOBama, omMoryhyje
n3/Bajame cBa 3aceOHa (hakTopa: (a) mHpOpMAaIHja
u (0) moTpeOHUX 3HamBA.

[Ipu Tome je mocebHO cHenupUIHO (PAKTOPCKO
JICJCTBO pa3INYUTHX HUHPOpMaIja y TMPOIEcy
TCOJONIKAX  WCTPaXKHWBama W TEOJIOIIKO-
eKOHOMCKOT JIe(UHHCama JeKUITa MAHEPATHIX
CHPOBHHA, Ka0 OCHOBHHX CKOHOMCKHX oO0jexara
(Tomrosuh, 2003, 2017a).

[penmerne undopmaIije ce HAPOIUTO OJHOCE Ha
KBAJIIMTATHBHE U KBAHTUTATHBHE KAPAKTEPUCTUKE
MHUHEpaJIHE CHpPOBHHE, KOja Ce MCTpaxyje Kao
peiMer Oynyhe TpxwulliHe Balopu3aiuje
(Tommosuh, 2016).

VYV onHocy Ha ycememHocT mnpeny3eha apyrux
IPUBPEHIX TpaHa, y MHUHEPAIHOM CEKTOpY ce
VCHENMHOCT JAWPEKTHO Be3yje 3a MHHEpasHe
pe3epBe W BUXOBO KBAINTATHBHO-KBAaHTUTATHBHO
nepuHUCcame, Koje Ha Kpajy pe3yiaTupa Hu
E€KOHOMCKHM Je(pUHHACAhEM Kpo3 TEOJIOMIKO-
eKOHOMCKY oreHy. JledpuHncame KBaIUTeTa
MHUHEpaJIHE CHPOBHHE je OWTHO, HE camMo Yy
HOTJeAy  cajapXaja  OCHOBHHX  KOPHCHHX
KoMIoHeHaTa (HOp. ©Oakpa), Beh u mpatehmx
KOPHCHUX KOMIIOHeHaTa (HIp. 3iara cpebpa,
celeHa, Telypa M Jip.), KOje MOTYy MMaTH BeoMa
3HaYajHe JI0JaTHE eKOHOMCKE e(peKTe y TPXKUITHO]
BUIOpH3AIlMjH, all U INTETHE W HEMOXEJhHE
KOMIIOHEHTE (HIIp. CYMIIOp, apceH, XWBa M JIp.),
KOje oTekaBajy Wi MOTIYHO CIpedaBajy MpUMeHY
muHepanHe cuposuHe (Tormosuh, 2011).
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JloHomIeme oaroBapajyhux MOCIOBHHX OJUTyKa Y
npeny3elinMa MHUHEPaJIHOT CEKTOpa, jeJHHM ce
JIeIOM Be3yje 3a CTaHIapJHU ceT WHpopManuja y
npenysehy, a IpyruM JiesioM 3a crerupuyaH cet
uHpOpMaIja Be3aHUX 3a MUHEpalHe pe3epBe
(Tomroruh, 2003, 2017a) u memyjyhe exoHOMCKE
3aKOHHTOCTH  MHUHEpallHe eKOHOMU]Je. b
CaBpEMEHNM YCIOBHMA IIOCIOBakha Y MUHEPATHOM
CEKTOpY, MOCEOHO je 3HaYajHO MecTo, ylora u
3Ha4Ya] eKOHOMCKE OIIeHE Y 00aBe3HO], JTOCIETHO]
U CHUCTEeMAaTCKO] MPUMEHU KOHIICIIIU]e OJPIKUBOT
pa3Boja ¥ MEHalIMEHTa MUHEPAIHHUX pecypca, Kao
HEOOHOBJBMBOT M HCIPIIUBOT JieNa NPHPOJTHUX
pecypca (Tomosuh, 20176).

Oryaa mpuMeHa MeToJle eKOHOMCKE —OIleHe
JeKAIITA MPYXKa MOY3JIaHUJH OCHOB 3a MPUIIPEMY,
JIOHOMele W  cOopoBoljeme  oaroBapajyhmx
MOCIIOBHHX OJUTyKa y mpeay3ehnma MuUHEpaIHOT
cektopa. Ha OCHOBY aKTyelTHHX CTPYYHHX CTaBOBa
U3 00JacTH EKOHOMCKE OIlCHEe MHUHEpPaTHUX
pecypca, (Tomouh 2006; Guarnera&Martin 1992;
Rudenno, 2012; Rundge, 1998; Torries, 1998;
Wellmer, Dalheimer & Wagner, 2010), xao u
oarosapajyhe AHAMTUYKO-CHHTETHYKE,
MHJYKTHBHO-JICTYKTUBHE M KOMIUICKCHE HAy4HO-
UCTpaXUBa4YKe aKTHBHOCTH, Y OBOM pajy je Jara
HoJla3Ha  aHamu3a  (QYHKIUOHAIHE IO3UIHje
peleBaHTHHX IoJlaTaka JOOHWjeHuX u3 (akTopa H

HapOYWTO TOKa3arejha €KOHOMCKE OIleHEe, ¥
KOHTEKCTY MoryhHoCcTH IpUMEHe y
oJroBapajyhum CerMEHTHMa MIOCJIOBaha

npenys3eha MunepaHOT cexTOpA.

2. ExonoMcKka oneHa MHUHEPAJTHHUX JICKAIITA

CaBpemena oOlleHa MUHEpalHUX pE3EPBU, Y
CBETCKO] OpaKkcH  MHHEpallHe  eKOHOMH]e,
YEKJbYUyje Pa3IMYUTE BPCTE M THIIOBE OIEHA, KOje
oMoryhyjy olelmuBame ca pa3IMuUTUX aclieKara,
PA3IMYUTOT CTEICHA CIIOKEHOCTH W KOHAYHOT
u3pasa orene (Tomosuh, 20178; Rudenno, 2012).
Kao Hajuemhe mpuMemMBaHH MOTY Ce HABECTH

carenehn TumoBm omena: Ieomomka oreHa,
I'eonomko-ekoHOMCKA olleHa, Texamuxo-
€KOHOMCKA OlleHa, Exonomcka olleHa,
Texnomomka omena, HWuaycTpujcka oOIleHa,

[pud3ubnmmtn cryauja, Ouzndbumutu cTyauja,
Pynapcku u3Bemraj, ['eoexomnomnika orena u jip. Y
noMahiM YCIIOBMMa BUIIIEJICTICHU|CKOT pa3Boja
MHUHEpaJHE C€KOHOMHje U  (YHKIMOHHCAIha
MUHepaiHor cektopa CpOuje, y CKJIONY IO3HATE
beorpajicke  mKolme  €KOHOMCKE — TEOJIOTH]E,
pasBMjaHa je KOMIDIEKCHA H cBeoOyXBaTHa
reoJIomKo-ekoHoMcKa orieHa (Tomosuh, 2006).

OBa BpcTa WHTETpalHE OICHEe, MpeJCTaBiba
cuenupUIHy OIeHY, Koja KOMOWHYje OCHOBHY
reoJomKy cdepy TO3HaBama  MUHEPATHUX
JeKAIMTa ca  eKOHOMCKOM  cdepoM,  Kao
TPXKUITHAM Bpe/IHOBAlEM  HPEIMETHUX
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MHUHEPAJHUX CHPOBHHA. Y KOHAYHOM pe3yITaTy
UHTETPaTUBHOT MOBe3MBamba pa3sIMIUTUX
mojataka u uWHpOpMamu@ja oja TpBe (daze
TCOJIONIKAX HCTPaXKUBamka, MPEKO eKCIUIoaTallyje,
TEXHOJIOIKE HpHUIIpeMe W Tpepaje, 10 To0ujama
KOHAYHOT TPXKWIIHOT TPOU3BOJA y BUIY POBHE
pylle, OIUIEMEHCHOT KOHIICHTpaTa, HCTOIUBEHOT
MeTalla WINM TOTOBOT MHHEPAJIHOT MpPOU3BOJA
no0uja ce eKOHOMCKa OIeHa, Kao Mepa JIOOUTH,
OJIHOCHO TIpoduTa, KOJHU C€ OJ HCTe MOXKe
OCTBapuUTH.

I'eonomko-eKOHOMCKA oleHa 0je TMHAYHOT
JMeKUIMNTA MUHEPAIHAX CHPOBUHA, TPAKTHIHO
mpejicTaBjba TOCeOHY BPCTY MEHAIIEPCKOT aliaTa,
3a  JIOHONICEK¢  HEONXOJHHX  CTPYYHUX U
MEHAIlepCKUX OJUTyKa 3HA4YajHUX 3a II0CIOBame
mpeny3zeha mMuHepamHor cekropa. llpm Tome ce
MOTY IT0ce0HO U3IBOJUTH; (2) aHATTUTHIKHU TOaIN
nobujern n3 dakropa u (0) aHANUTUYKHA TOIAIA
JOOMjeHNn W3 TOKa3aTelba T'eOJIOMIKO-eKOHOMCKE
olleHe MUHEpAHUX JCKHUIITA. Y JaJbeM IMpHUKa3y
Cy JaT! WIYCTPAaTHUBHHU IpPHUKA3W I0jeTUHATHUX
¢dakTOopa W TOKa3aTejha, Kako OM ce MIMPUHOM
Jere3e HUXOBOT IMpHKa3a M cajpikaja, MpUKa3ao
MAPOK JHWjalla30H ToJaTaka WCKOPUCTUBUX Y
mocjoBamy Tpeay3ehia MUHEpATHOT CeKTopa H
YCIICTITHOM HUCTPAXKUBABKY, eKCIITOATaITH] 1,
MpUTIpEeMH, TIpepajid U BAIOPU3AII]A METATNIHUX,
HEeMETAINYHUX ¥ CHEPTreTCKUX MUHEpaTHUX
cupoBuHa y Cpouju.

3. AHAJNTHYKH H0JAaI4 0 GaKTOpUMa
eKOHOMCKe OIleHe Y MocjIoBamy npeayseha

['eomomko-ekOHOMCKA OIlcHA MUHEpaITHIX
pecypca, Kpo3 CHCTEMCKO-aHATUTHYKH MPUCTYII,
MOXE ce TpeACTaBUTH Kao XHjepapXujCcKu
HAJBUINYI CHCTEM, KOJU C€ CacTOJH O] OJICUCTEMa
U3paXeHNX Kpo3 KoHKpeTHe dakTope, a To cy: (1)
Mertanorenercku; (2) I'eonomku; (3) Texnuuko-
eKCIUTIOaTaIluOHM, (@) Texuoomxku; (®)]
Tpxwuman; (6) Permonamnm; (7) ConmjamHo-
MOJTUTUIKO-eKOHOMCKO-CTPATET M CKI; ®)
l'eoexkosmomxku u  (9) 3aKoOHOJ/IaBHO-IIPABHU
¢aktopu  (Tomosuh 2006, JamkoBuh &
MutoBanosuh, 1985).

OBm (QakTopm IHUpPHHOM Jeme3e (aKToOpcke
aHaJIN3€e NPEIMETHUX MOjAaTaKa O II0jeTMHATHOM
JNeKWITYy  MHHEpalHE  CHPOBHHE  IIPYXajy
MOTYhHOCT KOMIUIETHE aHalIW3e PpEIeBaHTHUX
IojlaTaka 3Ha4ajHUX 3a IIoclioBame mpeayseha,
KOj€ BPIIN BaJIOPHU3aIlA]y MIHEPAIHE CHPOBHHE.

300or oOuma OBakKBe, IPETEKHO JECKPUIITUBHE
(dakxTopcke aHanm3e U 00JeKTUBHUX OTPAHUYCHA Y
OBOM paqy, OpeAMeT aajkel TpHKa3a he Outu
MmoKa3aTeJbl, KOju Kao KOHKPETHE BpPEIHOCTU
MPOUCTUYIY W3 MPEIMETHUX (aKTopa.
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4. AHaJIATHIKH moganmm O IOKasaTre/bUMa
€KOHOMCKE OIleHe Yy HOCJIOBaIby npeuyseha

Ilocne mpBOr Kopaka T'€OJOIIKO-CKOHOMCKE
aHATNTHYIKE aKTHBHOCTH, Kpo3 KoOjy ce oOpalyyjy
HaBeJIeHH (DaKTOPH TEOJONMIKO-eKOHOMCKE OICHE,
CIIeIW IPYTH BUINY U SKCIUIUIMTHU]A aHAIUTHYIKA
kopak. W3 Ga3su4He CTpydHe aHAIU3e CBAKOT O]
HaBeJIeHHUX CIIeIMpUIHIX daxropa u3
oaroBapajyhimx Tpyma, W3BOJIE ce IOjeTUHAYHU
MoKa3aTeJbl OICHe, Kao elIeMEHTU 3Ha4YajHH 3a

MOTIYHOCT prKasa OBHX (daxTOpCcKIX
mojicucTeMa, a o0yXBaTajy TpPH OCHOBa ceTa
MoKa3aTelba, n TO (TommroBuh, 2006;
Jankopuh&MmitoBanoBuh,  1985): (1) Cer

Harypanuux; (2) Cer Bpennocuux u (3) Cer
CUHTETCKUX IT0Ka3aTeJha. BpeJHOCHN W CHHTETCKU
MoKa3aTeJbl Cy MOCEOHO TPXKUIIHO 3HAYAJHU, jep
Cy, y3 TIOBe3UBamE ca HATYPATHAM, OJIydyjyhn 3a

yTBphuBame  MoryhHocTH  peHTaOmwimHOT  /
npoUTaOHIHOT kopurhema MUHEpaTHUX
CHPOBHHA, OJIHOCHO oOJroBapajyher pesyirata
T€OJIOIKUX UCTpaKUBaha MeTaJINYHUX,
HEMETAIMYHAX M  CHEPreTCKUX MUHEpPaTHUX
CHPOBHHA.

4.1. Cer HaTYpaJIHHX NIOKa3aTe/ba

Harypanmam moka3atelbm Cy  HM3paXeHH
(GU3MYKIM, OJHOCHO HATYPIHNM jeAMHHUIIAMA
Mepe (HIp. IPOIEHTH, METPH, TOHE, TOJIMHE U Jp.).

Pasmukyjy ce gBa  mojcera  HAaTypalTHUX
MoKa3aTelba, n TO (TommroBuh, 2006;
Jankopuh&MmitoBanoBuh, 1985): (a) moxacer
HaTypaJlHUX I[IOKa3aTejha y YyxeM cMmuciay u (0)
MOJICET HATypalHUX TIOKa3zaTeJha Y MIAPEM
CMHCTY.

[IpBu cy jeqHOCTaBHUjH, JIAKIIE ce MPOpadIyHABajy
wmn Mepe. J[pyrm cy CIOXEHHJH H YecTo ce
IpopauyHaBajy  KOMOWHOBaKEM  HATYypaJHUX
nokKasatejha y YXKEM CMHUCIY M BPEJIHOCHUX
IoKa3aTelba, a 3HATHO Cy OpOjJHU]H.

VY HarypasHe mHOKa3aTejhe y YXKEM CMHCIY, Kao
HajBaXXHUJU TojennHavHO cranajy: (1) I'eomomike
pe3epBe MHUHEpAIHAX CHPOBHHA (PYyJE W KOPHCHE
kommnoHeHTe), (2) Cpemmu caapka] KOpUCHE
komnonernte; (3) Cpemamu caapkaj MTETHAX U
HEMoXKeJbHUX KoMmIoHeHTH; (4) Cpenma nebipuHa
pymHor Tema; u (5) Cpenma jaeOibHHA jaJOBUX
MpocIojaxa.

VY HarypanHe NoOKa3aTeJhe y IMHUPEM CMUCIY, Kao

HajBaXHUJU 0] eTTHATHO crajajy: (D
MuHVMaTHA  €KOHOMCKH  cajlpKaj KOpPHCHE
KOMIIOHEHTE, 2) Munumaitau caJipkaj

OTKOMaBama (TpaHUIHU cajpxka)); (3) MunnmamHe
TCOJIONIKE pe3epBe y JICKWITY W TOjeIuHIM
pyaHuMm  tenuma; (4) MunumanHa JeGipbuHA
pyaHuUX Tena u Jexumra; (5) MwuHuManHa
JeOJpMHA JaTOBUX NPOCIOjaka W BaHOWMIAHCHUX
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nenoBa; (6) OnrumanHa M MakcUMalHa JiyOMHa
ekcrmoatanmje  Jekumra; (7))  Koedurmjent
pynoHocHocTH; (8) MakcumamHu  cajpiKaj
IMTETHUX W HENOXEeJbHUX KoMIoHeHTH, (9)
MuHuManHu cajJp)kaj MCKOPUCTUBUX Hparehmx
kommoHeHTH; (10) ['yOumm mpwm ekciuroararuju,
IPUNPEMH W TPUMApHO] IIpepaad MHUHEpaslHe
CHPOBUHE; (11) Paszonaxeme KOpHCHE
KOMIIOHEHTE pu eKCIUTOATAITH] (12)
Exciroaranmone pesepBe MUHEpalIHE CHPOBHHE,
OJIHOCHO KopucHe kKomnoneHre; (13) Kanamurer
PYZAHUKa, TIOCTPOjemha 3a MPUIIPEMY U MTOCTPOjema
3a mpepany; (14) Bek excmimoaTanuje JIXKAMITA;
(15) Canmprxaj KOPUCHUX W MITETHAX KOMIIOHEHATa
y xommentpaty; (16) Canmpxkaj KOpUCHHX U
IMTETHIX KOMIIOHEHAaTa y IPHMapHOM (QUHAIHOM
mpomsBoay; (17) Cremen wuckopumhema Ko
IpUIIpeMe py/la W Ipepaje pyAa/KOHIECHTPATa;
(18) VYrpomak pyzne 3a 1 1 kounenrpara; (19)
Vr1pomak KoHIEHTpata 3a | T mpuMapHOT
(unamsor) mnpomseoma; (20) Pox mompahaja
(peakymynanmje) yIoKEeHHX cpencraBa; (21)
Cpenmy 1 TpaHUYHN KOS(UIM]jeHAT PACKPUBKE; 1
(22) Cromna peHTa0WIHOCTH Yy OJIHOCY Ha PYIHUK,
HIOCTPOjerhe 3a IPUIIPEMY 1 IPIMapHy Ipepay.

Mely HaBemeHMM TNOKa3aTesbUMa OJ IMOCEGHOT
3HaYaja 3a JOHOMICHE OATOBapajyhnx MOCIOBHUX
O/Nlyka Cy pe3epBe MUHepalHe CHPOBUHE,
KBAJIMTET MHHEpaJHe CHPOBHHE, KalaluTeT
TPOM3BOJIEHE U BEK eKCILIOATAIIH]E.

IIpu Tome Tpeba moceOHO UMaTU y BUAY Ja 3a
pasmiganTe MeTaJIndHe, HEMETaIMIHE n
CHEpreTCKe MHHEpPATHE CHPOBHHE, IPEAMETHA
Mmoka3aTeJbl WMajy CBOje CIEIUPUIHOCTH U
CXOIHO TUM cllenn(pIIHOCTHMA NTOTPedy NpHKa3a
MI0jeIMHAX TOKa3aTeJba N3 KOMIUIETHOT CeTa.

HaBemeno ce Moxe WIYyCTpOBaTH Ha TNIPUMEPY
KOHKPETHOT JIKUINTA OTEKapCKe CHPOBHUHE, KOja
ce TpuUMe’mYyje 3a TMPOU3BOAKBY  OIMEKAPCKHUX
npomsBoja (Tomosuh, 2018). Mely npaktuano u
OIIepaTUBHO HajBaXHU]IM HATypaInM
moka3aTeJbuMa ¥ FHUXOBUM BpEIHOCTAMA 32
MpeJIMETHO JICKUIITE MOTY ce HaBecTH cienehn:
(A) Teonmomke pesepe on 254.762 v, (B)
bumancue pesepse ox 248632 ™ (B)
Excrnoaranuone pesepBe onx 241.173 M3; @
Cpenmwa nebspuHa pyaHor tema ox 6,2 m; (J1)
Kommuuna janouue 1.740 m°; (B) Koepurmjent
orkpuske 0,0072 m’/m’; (E) T'yournm Mumepanne
cupoBuHe oja 3% wumm 7.459 M3; CK) Tomummu
KaranureT npousBojme 10.000 M3; u (3) Bek
ekcrmoatanuje oko 24 roxamae. Ha ocHOBY
HaBeJICHNX HATypallHHX IIOKa3aTreJha MOTy ce
IUTAHUPATH, IPATUTH U PeaTn30BaTH OAroBapajyhu
HATYpaTHA IUTAHCKW €JEMEHTH IPOU3BOME
OleKapcKe CHUPOBUHE Yy TOCIOBHO] TOAWHU W
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IUTAHUPAaTH W JIOHOCUTH TMOTpeOHE TIIOCIOBHE
OJUTyKE.

HajmotnyHmju W HajOpakTUYHUJU  TpUKa3
MOTYhHOCTH TIpEMEHE IPHKAa3aHUX HaTypaTHUX
[OKa3aTeJba C€ MOXKE JIaTH 110 XOPU30HTATHUM
¢yaKIMjamMa mpeny3eha MUHEpamHOT cekTopa, W
To jaupekTHO Ha cuenchm maumn: Q@ynkimja
HCTpakWBamka W pa3Boja - mokaszaresu: A, b u B;
Oyuknuja miaHupama - mokasatessu: B, II, B, E,
X u 3; dysxrmja HabaBKe - mMokazatelb JK;
OyuKuja Mpou3BoIke - mokazarebu: B, B, K u
3; ®ymknmja mpoxmaje - mokazatessn: B m XK; u
QOunancujcka pyHkIMja - okazatespn: B u XK. Y
CKJIIONy  ocTaimX  (YHKIHWja, 3aBUCHO  OJ
KOHKPETHOT CIIy4aja HEKH OJf [T0Ka3aTesba Ce MOTY
UH/IUPEKTHO KOPUCTUTH.

4.2. CeT BpeIHOCHUX NIOKa3aTe/ba

BpemHocHn  mokaszaTesbl  Cy  HM3paXEHH Y
BPEIHOCHUM, OJHOCHO HOBYAHWMM jeJMHMIIAMA, a
Kao HajBaXHWjU ce wu3aBajajy cuemehm: (1)
TpomKoBY T€ONOMKAX UCTPaXKnBama 1 T pe3epBH
ojnpeheHNX KaTeropmja W YKYIIHA TPOIIKOBH
HACTpaXKuBamwa; (2) YKylnHe MOTpeOHE U YIIOXKEHE
MHBECTHUIM]E Y NCTPXUBAbE, U3TPAAHY PYTHAKA,
IOCTpOjeha 3a TPHIPEMy H IIOCTpPOjea  3a
[IpUMapHy npepaiy; 3) Crnenuduane
WHBECTHIMje TO 1 T pyae, KOHIEHTpaTa W
¢unamHOT Tpom3Bona; (4) Ilema komrama 1 T
pyZie, KOHIIGHTpaTa U GUHATHOT MPOou3Boa; (5)

TpxwuimHa 1meHa pyzae, KOHIEHTpaTa M (UHATHOT
mpousBojia  (Tekyha wm  mporHosHa),  (6)
Axymynanmja, ogHOCHO mob6ut mo 1 T pyne,
KOHIIEHTpaTa Wi (¢uHATHOT TmpomsBoaa; (7)
TpomkoBu Tpancnopra; u (8) PenradunaHocT.

Meljy HaBCJICHUM IIo0Ka3zareJpuMa OCUM
TPOIIKOBHUX M MHBECTUIMOHUX IIOKa3aTeJba, Kao
moceOHo IIPAKTUYIHO IIPUMCHJBUB I10Ka3aTeJb MOXKE
ce I/ISI[BOjI/ITI/I IICHa KoITama.

Ona oOyxBaTa JeTajbHy KaJKyJalHdjy ca CBUM
HOTPEOHNM TPOIIKOBHUM €lIEMEHTHMA Y Pa3HUM
¢azama TpeTHpama MUHEPAIHE CHPOBUHE.

VYV penmanmuju ca TPKUITHOM IICHOM, MOXE
oMoryhuTn IUTaHWpame EKOHOMCKOT — edekTa
IIPOM3BO/IKE U MOTIYHHjE JeduHMCcame cTerneHa
PEHTaOMIHOCTH W EKOHOMHYHOCTH IIPEJMETHE
IIPOM3BO/IH-¢ MUHEPAIHE CHPOBHHE y IIpey3ehy.

Mely mpakTHYHO W OIEpaTUBHO HajBaKHUJIM
BPEHOCHUM  [OKa3aTeJbiMa M HbUXOBUM
MOjeINHAYHAM  BpPEIHOCTHMAa Ha  IPUMEpPY
KOHKPETHOT JISKHUINTA OIEKapCKE CUPOBHHE MOTY
ce HaBectu cuexehm: (A) VYkymHe moTpedHE
HMHBECTHIA]E 32 HabaBKy  ompeme 3a
excruroatarujy msnoce 4.200.000 quH, kKao U3HOC
KPEJIUTHOT 3ajy’Kemha KOJ HOCIOBHE OaHKe Ha 5
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roguaa ca 8% kamare; (b) Tpomkosu
amoptuzarmje ox 700.000 muw/romr wma 70,00

/M (0,58 EUR/MY);  (B)  Tpomkopu
MHBECTUIIMOHOT ojipXaBama 3% Ha HaOaBHY
BPEJIHOCT OCHOBHHX cpeJcraBa oJ 126.000

mar/rox wm 12,60 mme/m® (0,11 EURMY); (D)
TpomkoBu ocurypama 2% Ha HaOaBHY BpPEJHOCT
OCHOBHHX cpejicTaBa, omHocHO 84.000 nmma/Tox
wm 8,40 muu/m® (0,07 EURAY); (JT) Tpomkopn
Matepmujana on 1.804.742,50 mun/ron wmm 180,47
man/M® (1,50 EUR/AMY); (B) Tpomkopn yeiyra
tpehux muma 3% TpomkoBa MaTepHjaia, OJHOCHO
54.142,27 muua/ron wmm 541 TuE/M (0,05
EUR/M’); (E) TpomikoBu odyBama u yHanpelema
JKUBOTHE  cpeuHe y  wu3Hocy ox  2,5%
MaTepHjaTHUX TpOMIKOBa, ojaHocHO 45.118,56
mar/rox mwia 4,51 mue/m® (0,04 EURANMY);  (K)
TpomkoBM  TCONOMKAX  HUCTpaKWBama O]
1.150.000 mus win 4,77 oue/v® (0,04 EURMY); (3)
TpomkoBu paga ox 2.925.000 mun/ron wmm 292,50
n/M° (2,44 EUR/MY); (M) TpommkoBy HakHaje 3a
Kopumheme MUHEpATHUX chupoBuHA o 324.700
man/ron win 32,47 mue/m® (0,27 EURAL); (J)
TpomkoBu cutHor mHBeHTapa oj 20.000 aua/Ton
wm 2,00 gme/m® (0,02 EURAY); (K) Ocram
tpomkoBu o 200.000 mua/Tox wim 20,00 aua/M
(0,17 EURAC); (JD) TpomkoBr POU3BOIHE
jennurie mpomsBojma ox 6.725.903 mun/rom win
672,59 mu/m® (5,60 EURM); (Jb) Ilpoceuna
mpojajHa TieHa o 864,95 auE/M (7,21 EUIUM3);
(M) Ilope3 na pobur (o cromu 15%) ox 28,85
qn/m° (0,24 EURAM); (H) Tpoceuna npon3Bojna
mema ox 701,44 mmm/m® (5,85 EURAY): (Ib)
VYxymaun mpuxogm  on  8.649.500  gmm/ron
(72.079,17 EUR/M); (O) VYKynHU pacxold o
7.014.400 mua/ron (58.453,33 EUR/NVM); (1)
Crona penradbuinoctu ox 23,31 %; u (P) Crona
exoHoMuaHOCTH o1 123,31 % (Tomoswuh, 2018).

Ha ocHOBY HaBejieHHX BpEeTHOCHHX IOKa3aTesba
MOTY ce IUIaHUpaTy, IPaTUTH W pealn30BaTé
onromapajyhu BpeJHOCHHU, OJHOCHO (prHAHCH]jCKH
IVIAHCKM ~ eJIEMEHTH  TPOU3BOJIKC  ONEeKapcke
CHPOBHHE Y IOCJIIOBHO) T'OJIMHA W IUTAHUPATH M
JIOHOCHUTH MOTpeGHE MOCIOBHE OJITYKE.

Hajmotnyamju w  HajupakTUYHUjU  TIpUKA3
MOTryhHOCTH TNpHMeHe NpHKa3aHUX BPETHOCHUX
IoKa3aTejba JaT M0 XOPH3OHTAIHUM (YHKIHjaMa
npenyseha MumHepamHOT  ceKTOpa, MOXE  ce
npukasaté  Ha cieachm  mHaumH:  DyHKIMja
HCTpakMBama U pa3Boja - mokazatespu: E, K u JI;
OyHknmja IUTaHUpama - [oKazatelhu:  A-P;
Oynknmja HaOaBke - mokazatessu: A, I', I u 'b;
OynknMja mpou3Boke - mokaszaressu: JI m Jb;
Oynuknmja npomaje - mokaszaressu: JI m Jb; m
Ounancujcka QyHKIUja - MokazaTesbu: A-P. YV
CKIIONy  ocTaymX  (YHKIMja, 3aBHCHO O]
KOHKPETHOT ciydaja HEKM O] HOKa3aTresjba ce MOTY
WHJTIPEKTHO KOPHCTHUTH.
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4.3. CeT CHHTETCKHX IOKa3aTeba

CuHTETCKM  TIOKa3aTeJbll  Cy  HajCIIOXKCHUJH
[IOKa3aTeJbH, KOJU C€ YeCTO M3PaKaBajy CUCTEMOM
MOKa3aTeJba.

OGyxBarajy IOKa3aTeJhe BHIIET pela, dYuje
ompehuBame yKIBydyje TMpeTxoiHO ofpelheHe
HaTypaJlHe M BpeJHOCHE IOKa3aresbe, a Kao

HajBaXXHUJU ce u3jBajajy cieaehu: (1) BpemHoct
JNeXKUIITa ¥ pe3epBU 0e3 y3uMama BPEMEHCKOT
¢dakropa y 003up; (2) ExoHomcke kiace pe3epBu
Ha ©0a3m NOTEHIWjaTHOT IpoduTa (€KOHOMCKA
knacudukanuja peseppn); (3) Bpeanoct nexwumra
onpeheHa JMHAMUYKAM MeTojaMa oIeHe (ca
y3UMamkeM BpEeMEHCKOr (akrtopa y o03up) —
mokasateJbu jooujenn npopaguyaoM NPV u IRR ,
u wu3BeneHu uHgukatopu; u (4) Ilema 1 T
HCTPaXCHUX PE3EPBHU.

Mely HaBeneHmM mOKazaTeJhuMa IUIAHCKA |
MHBECTUIIMOHO IOCEOHO Cy 3HadYajHE BPEIAHOCTH
JeXKWINTA, KOje W3paXKaBjy HM3HOC HETO JOOHTH,
OJTHOCHO HETO Hpo(uTa, KOJU c€ MOXKE OCTBAPUTH
y mocioBamy mpeay3eha, a Ha OCHOBY YKyIHO

moctojehmx  eKclumoaTanMoOHMX — MHHEPATHUX
pesepu. Wy nomahoj mpakcm MuHepaiHe
ekonommje y CpOmju 3a CBaKoO JICKHUINTE

MUHEpATHNX CHpPOBHWHA c€ BpImM ojpehuBame
BpEHOCTH JIKWIITa ca © 0e3 y3uMama
BpeMeHCKOT (akTopa y o003Wp, IpU HYeMy ce
moceOHO  CKOHOMCKHM  pelleBaTHHM  cMaTrpa
BpennocT onpehera NPV m IRR wmeromom,
HApOYNTO Y CAy4ajy QyXKeT BeKa eKCIUToAaTaIlije
MpeIMETHUX MUHEPATHUX PE3epPBI.

Mely mpakTHYHO W OIEpaTUBHO HajBaKHUJIM
CHUHTETCKUM OKa3aTebuMa u BUXOBIM
MOjeIMHAYHIM  BpEJHOCTHMA HA  TpUMEpy
KOHKPETHOT JIKUINTA OMeKapcKe CHPOBHHE MOTY
ce HaBecTH cienchu: (A) Bpemnnoct nexwmra 6e3
y3uMama BpeMeHCKOT (akTopa y 003up 0f
39.434.197 nun (328.618,31 EUR); (b) Bpennoct
jemuHMIE TpomwsBoga on 163,51 aun/M (1,36
EUR/MY); (B) Hero camamma BPEJHOCT JIEXKUINTA,
onxHocHo NPV (ca puckontHOoM crornoM 10%) ox
7.926.358 nun (66.052,98 EUR); u (I') UuTrepna
ctoma mnoBpahaja, ompocHo IRR om 12,44 %
(Tomosuh, 2018).

Ha ocHOBy HaBeJeHHX BpeJHOCHHUX IIOKa3aTelba
MOTY ce carjie/laBaTH VKYIIHA BPEHOCHH,
OMTHOCHO  ()MHAHCH|CKH €(PEKTH IPOU3BOJHC
OlleKapcke CHPOBUHE Y ToOcIoBamy mpenyseha,
Koje ce  0aBH  ICHUM  VCTPAXKHUBAEM,
eKCIUIOATAIIMjOM W TP)KUITHOM BaJOPU3AIIjOM U
IUVIAHUPaTH W JIOHOCHTH NOTpeOHEe IOCIOBHE
OJUTYKE.

HajmotnyHmju W HajOpakTUYHUJU  TpUKa3
MOTYhHOCTH TpHMEHe IpUKa3aHUX CHHTETCKUX
noKas3aresba JIaT 10 XOPH3OHTATHUM (yHKIMjaMa
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npenyseha MumHepamHOT  CeKTOpa, MOXKE  Ce
npukasaté  Ha cieachm  mHaumH:  DyHKIMja
HUCTpaXMBama M pas3Boja - MOKaszaTesb: b;
OyHknmja IUTaHUpama - ToKaszaTelpm:  A-l;

Oynuknmja HabaBke - mmokazatesu: A, b u B;
OyHKIMja TPOW3BOAKE - MoKa3aTels b, OyHkmnuja
mpojiaje - mokasaress b; u ®uHancHjcka QyHKIM]ja
- mokazatespu: A-I'. Y cxirony ocranux ¢pyHKIHja,
3aBHCHO OJ1 KOHKPETHOT cCilydaja HEKH Of
IOKa3aTesba c€ MOTY HHNPEKTHO KOPUCTHTH.

3AK/bYYAK

Pan u ¢yHkimonucame npenyseha MuHeparHOT
CEeKTOpa y CaBpeMEHNM YCIOBHMa MOCIOBama ce
JeIHAM JIelIoM Be3yje 3a cTajapJHe yTuayhe
(dakTope TPOM3BOME, Kao W KoJ mpeayseha y
JPYTUM TIPUBPEJHUM JICNATHOCTHMA, a JIPYyTHM
JemoM 3a crmerupuyHe (akTope BezaHe 3a
MUHEpaJIHe CHPOBHHE u HOCeOHOCTH
(GYHKITMOHUCAha MUHEPATHE eKOHOMU]E.

VY omHOCY Ha YyCHemHOCT mpeayseha apyrux
OPUBPEIHUX TpaHa, Y MHUHEPAIHOM CEKTOpy ce
VCIEIIHOCT JIMPEeKTHO Be3yje 3a MUHepallHe
pesepBe U BUXOBO KBAIMTATUBHO-KBAaHTHTATUBHO
neuHucame, Koje Ha Kpajy pesyarupa u
eKOHOMCKHMM JIepUHHACAKEM KpO3 T'€OJOIIKO-
€KOHOMCKY OIICHY.

l'eonomko-ekOHOMCKa ~ OIEHAa  IOjeJMHAYHOT
JEKWUIITa MHUHEPATHUX CHPOBHHA, HPAKTHIHO
IIpe/IcTaB/ba IOCEOHY BPCTYy MEHAIIEPCKOT ajara,
32 JIOHONIEHE  HEONXOJHWX  CTPYYHHX W
MEHAIIEPCKUX OJUIYKa 3HAYajHUX 3a MOCIOBAE
npey3eha MuHepanHoT cexTopa.

IIpu TOMe ce wMory moce6HO Wu3ABOjUTH: ()
AQHAUTUYKY TOJaIy gooujeHn u3 Qaxropa u (0)
AQHANWTUYKYN TOJaly JMOoOWjeHH W3 IoKa3aTelha
IeO0JIOIIKO-EKOHOMCKE oIeHe MUHEpaITHIX
JICKUIIITA.

AnamuTakd mojmarmy o (QakropuMa EKOHOMCKE
ollecHe 3HA4YajHM 3a I[ocloBame Ipeayseha
o0yxBaTajy mojaTke Io0HjeHe KpO3 CHCTEMCKO-
AQHATWTUYKN TIPUCTYII W aHAIU3y TIOJCHUCTEMa
U3paXeHNX Kpo3 KOHKpeTHe (akTope, a To cy: (1)
Mertanorenercku; (2) I'eonomku; (3) Texnuuko-
eKCIUTIOaTaIluOHM, (@) Texuoomxku; (®)]
Tpxwuman; (6) Permonamnm; (7) ConmjamHo-
MOJTUTUIKO-eKOHOMCKO-CTPATET M CKI; ®)
l'eoexkosmomxku u  (9) 3aKoOHOJ/IaBHO-IIPABHU
daxTopu.

AHAIUTHYKA TTOIAIN O TIOKa3aTeJbiMa eKOHOMCKE
ollecHe 3HA4YajHM 3a I[ocloBame Ipeayseha
nobmjajy ce HAKOH Oa3W4yHe CTpyYHE aHAIu3e
CBaKoT' OJf HaBeJCHMX crenupmyHux (akropa, a
o0yxBaTajy TOJaTKe W3 TPU OCHOBHAa ceTa
nokazarespa, u 10: (1) Cera Harypannux; (2) Cera
BpenHocHUX U (3) CeTa CUHTETCKUX IIOKA3aTelba.
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[lojervnayam  mojmam y  CIy4ajy  CBaKor
KOHKETHOT JICKUINTAa METaJNdHe, HeMETaIndHe U
€HEepreTCKe MIHEpAIHE CHPOBUHE, NMajy IIOCCOHY
CTPYYHY M E€KOHOMCKY ()YHKIIMOHAIHY VJIOTY, W3
Tpu OWTHa pa3mora, W TO: (a) yIBphuBama
BpEIHOCTH MUHEpalHUX pe3epu; (0) oapehuBama
MO3WITMj€ IPEIMETHOT MHHEPAIHOT JICKHUIITA Y
MHUHEPATHO-CHPOBMHCKO] 0a3M W MHUHEPAIHO]
eKOHOMUJH 3eMJbe; U (B) yIBphuBama KIbyIHHX
IPOW3BOJHUX eJleMeHaTa Yy IUIaHUpamy W
peanm3aIiju Ipou3BOAkE Y pery3ehy.

IToceOHa crermMpUIHOCT EKOHOMCKE OIeHe je
IPUBPEMEHN KapaKkTep IO OCHOBY BPEMEHCKOT
mpeceka Bakema IpeJMeTHUX  (QakTopa H
HoKa3aTejha EKOHOMCKE OICHE JIKHUINTA, IITO
Halaxe HOTpeOy  TOCEOHOT  CTPYYHOT |
eKOHOMCKOT MOHHTOPHHTA, KOJH MOX€E YCIOBUTU
3Ha4YajHe MpOMeHe TMO0ceOHO Yy eKOHOMCKO-
(PMHAHCH]CKOM CeTMEHTY MocloBama mpery3eha.

3amodera oOMMHAa ¥ KOMILICKCHA ayTopcCKa
AKTUBHOCT Ha IIpOy4YaBamby HPAKTUIHUX aclieKaTa
IIpUMCHE (baKTopa n II0KaszaTr€jba C€KOHOMCKE
OIICHC MUHCPAIHUX JICKUIIITA, 6uhe HacTaBJbeHa y
CKJIONTY JaJbel’ aKTUBHOI' HAYYHO-UCTPAXKUBAYKOT
1 allJIMKaTUBHOT pajia.

[loceOna maxkma he Outum mocBehieHa JeTalbHU]|O]
aHAM3M IIPUMEHE CBake IIOjeJIMHAYHEe TpyIie
dakTopa W cera TMOKa3aTeJha Ha JIOHOIICHE
oiaropapajyhux  CTpyYHHX, MEHAIepCKUX |
MOCIIOBHHX OJUTYKa, Kako OM ce Ha Taj HaYMH
CTBOpPWJIC CTPyYHE OCHOBE 3a  YCICIIHUje
GyHKIIMOHHCAKE W  TOCIOBake  Ipenayseha
MUHEpaHOT CeKTopa, a ojroBapajyha O6a3zuuyHa
3Haka eKOHOMCKE TeollorHje IpUMEHWIa Y
yHanpelemy MuHepagHe ekoHoMmuje Cponje.
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SUMMARY

The work and functioning of the mineral sector
companies in modern business conditions are
partly related to the standard influencing factors of
production, as well as to enterprises in other
economic activities, and partly to specific factors
related to mineral resources and the specific
features of the functioning of the mineral
economy. In relation to the performance of
enterprises of other industries, in the mineral
sector, success is directly linked to mineral

reserves and  their  qualitative-quantitative
definition, which ultimately results in economic
definition through a geological - economic
evaluation.

The geological and economic evaluation of the
individual deposit of mineral raw materials
practically represents a special type of managerial
tool for making the necessary expert and
managerial decisions important for the operations
of the mineral sector companies.

In particular, the following may be distinguished:
(a) analytical data obtained from the factor; and (b)
analytical data obtained from the indicators of the
geological and economic evaluation of mineral
deposits.

Analytical data on economic evaluation factors
relevant to the business operations of a company
include data obtained through the system-
analytical approach and the analysis of subsystems
expressed through specific factors, which are: (1)
Metalogenetic; (2) Geological; (3) technical-
exploitation; (4) Technological; (5) Market; (6)
Regional; (7) Socio-political-economic-strategic;
(8) Geoecological and (9) Legislative and legal
factors.

Analytical data on indicators of economic
evaluation relevant to the business operations of
the company are obtained after a basic expert
analysis of each of the specified specific factors,
and include data from the three basic set of
indicators, namely: (1) A set of natural; (2) A set
of values and (3) A set of synthetic indicators.

Individual data in the case of each concrete deposit
of metallic, non-metallic and energy mineral raw
materials have a special professional and economic
functional role, for three important reasons: (a)
determining the value of mineral reserves; (b)
determining the position of the target mineral
deposit in the mineral-raw material base and the
mineral economy of the country; and (V)
identifying key production elements in the
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planning and realization of production in the
enterprise.

The specific characteristic of the economic
evaluation is a temporary character based on a
time-overdrafted validity of the subject factors and
indicators of the economic evaluation of the
deposit, which requires the need for special expert
and economic monitoring, which can cause
significant changes especially in the economic and
financial segment of the company's operations.
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