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Abstract: The aim of the paper was to present the importance of additional investments in the work 

of both classically established agricultural farms and those that opt for additional investments in 

equipment, with the implementation of IT systems, with the aim of achieving greater management 

efficiency. In this way, it is possible to enter the financial market and stock exchanges in order to 

increase business success in this way. Methodologically, the authors, based on a survey, objectively 

presented the importance of implementing additional investments in health equipment in order to 

achieve greater overall income in the work of agricultural farms. The contribution of the authors of 

the study is reflected in the presentation of the strong influence of the two analyzed factors, namely 

the popularization of tourism, because the value obtained (β=-0.320), as well as the factor of growth 

of the tourism product, because its influence is significant (β=0.259) in the work of agricultural 

farms, especially those that have accepted the application of additional investments in IT support 

as a factor of entering financial markets and doing business on stock exchanges. 
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1. Introduction 

The real management of different legal entities in agribusiness requires different approaches as 

well as the application of innovative solutions such as the application of IT within the framework of 

regular or additional investments, for example in health equipment, in order to enable more efficient 

operations of a large number of farms and other entities in agriculture in order to generate additional 

income [1-5].  

Therefore, the problem of making valid management decisions, especially in investing in 

additional parts that are intended to improve the overall business, especially within health services, 

is of great importance because it is then possible to enter the financial markets and stock exchanges, 

primarily in the field of agriculture [6-10].  

The efficiency of investment in additional business is treated as an important business issue of a 

very wide range of legal entities operating within the agrarian sector in order to increase total profits 
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and to enable the security of the operations of a large number of entities in the agrarian organization 

as well as more broadly [11-15]. 

In addition to the prominent appearance on the financial markets as a result of operations with 

additional investments, for example in health equipment, management also has other options, such 

as inclusion in the IT support system [16-19].  

The comprehensiveness of business operations and investments, both regular and 

extraordinary, such as investments in health equipment, aims to completely improve the 

management decisions made, that is, to achieve better and more secure incomes both on farms and 

in other forms of organization in agriculture [20-24]. 

 

2. Materials and Methods  

The research was carried out in such a way that a survey procedure was carried out by outsiders, 

which included a total of 54 classic agricultural farms that provided tourist accommodation and 

catering services on the farm and 91 farms that decided to increase their income by investing in health 

services of accommodation. Accordingly, a total of 145 farms were surveyed.  

The survey was conducted in two types of agricultural farms, i.e. in those that provide standard 

tourist services and those farms that decided to invest additionally in health equipment in order to 

expand the range of services with the aim of gaining more additional income and thus increasing the 

efficiency of business and management of the agricultural farm.  

The surveyed farms were given the opportunity to fill out the offered questionnaire by the farm 

owners, with the evaluation interval being given, which ranged from 1 to 10. The weakest confidence 

in the farm's operation could be assessed with a score of 1 and the highest score of 10 was the strongest 

confidence in the farm's operation based on the aforementioned four factors of possible impact on 

business efficiency.  

More precisely, the proposed research related to the overall perception of the management in 

tourism of agricultural farms was carried out by analyzing four factors that can affect the efficiency 

of their business, namely: popularization of rural tourism, expansion of the product range, change in 

the profile of tourists staying at the rural household or farm, and growth of the farm's tourism 

product. 

The subject of the research focus was on the study of the real picture of the possible application 

of management skills in agricultural farms based on additional investment in health equipment in 

order to increase the real efficiency of business, i.e. to achieve a higher level of total income.  

The entire research was carried out within the analyzed agricultural holdings that operate on 

the territory of the entire Republic of Serbia for at least the last two years of operation, that is, which 

were active and registered in the period from January 1, 2024 to January 30, 2026.  

The research was carried out in order to see the existence of possible differences in the work of 

agricultural farms that classically apply business and in relation to those that have decided to make 

additional investments in health equipment (primarily small spa pools, up to five people, 

equipment for the sale of health food intended for people who strive to reduce body weight by 

applying approved health treatments, health equipment that helps improve the health of tourists, 

etc.) in order to generate additional income.  

The research period in which the research was conducted was from 01. 01. to 30. 01. 2026. and it 

related to the entire Republic of Serbia.  

After the survey, the authors performed a statistical analysis based on the initial data obtained 

from the analyzed agricultural farms, using the IBM SPSS software, version 25. In addition, they 

performed a grouping of the results using the displays given in Tables 1-2.  

In addition, the results obtained given in Table 1 were strengthened based on the display of the 

obtained T-test, where the categorization of factors that influence the work efficiency of business in 

both forms of agricultural farms was given, provided that the significance threshold was defined as 

a value of 0.05. 
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3. Results 

The first unit included the part in which the existence of the obtained results is seen where there 

is a substantial comparison of the work of agricultural farms, namely those that operate classically in 

relation to the second group of farms where the business has been improved through additional 

investments in health equipment in order to increase the efficiency of their business.  

All this was observed in relation to the analyzed factors, namely: the popularization of tourism, 

the expansion of the tourist assortment, the change in the tourist profile and the growth of the tourist 

product of the agricultural farm in order to increase the efficiency of their business.  

The obtained results shown in Table 1 were strengthened by applying the t-test, which drew 

attention to the real significance of the individual factor of possible influence on the management of 

the agricultural farm in relation to the form of its organization, which are actually.  

Below is a presentation of each individual factor analyzed in relation to the efficiency of business 

operations according to the form of management in tourism of the agricultural farm. All this was 

done in order to reveal the behavior of the agricultural farm based primarily on the attitudes towards 

making key decisions in the financial management of the agricultural farm, namely the classic one 

and the one that opted for additional investments in health equipment in order to achieve greater 

financial value of the business.  

The authors present the results obtained after the evaluation by the head of the agricultural farm 

in relation to the evaluated (given) factors that may have an impact on the efficiency of the business 

operations of the two mentioned forms of agricultural farm operations, which is given in the 

presentation visible in Table 1. 

 

Table 1. Presentation of the evaluation of agricultural farm owners. 

Analyzed  Form of 

agricultural 

holding in relation 

to management 

Mean 
Average 

deviation 

 

t 

 

p 

Popularization of tourism A 5.69 0.37 -30.197 <0.0005* 

B 7.83 0.35 

Expansion of the tourist 

assortment 

A 5.73 0.38 -24.850 <0.0005* 

B 7.56 0.47 

Change of tourist profile A 4.00 0.59 -33.749 <0.0005* 

B 6.80 0.33 

Growth of tourism 

product 

A 4.02 0.02 -40.251 <0.0005* 

B 7.59 0.45 

Total valuation A 4.70 0.16 -33.614 <0.0005* 

B 7.69 0.28 

A=Classic farming (N=54); B= Agricultural holding that invests in health equipment (N=91); *Statistical significance at 

level of 0.05. 

 

The presented results of the comparison of two forms of agricultural farm management operating 

in the economy of the Republic of Serbia in terms of increasing the efficiency of their management 

based on the analyzed factors are presented in Table 1. The presentation provides a clear picture of 

the impact of all analyzed factors on business efficiency in favor of those farms that have decided to 
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make additional investments in the purchase of health equipment in order to increase the amount of 

total income that they can generate based on the additional investment. 

In the second part of the research, the authors presented the obtained research results, which 

included forecasting the trend of farm business efficiency based on additional investments in health 

equipment.  

The forecast was made in relation to four factors that influence the efficiency of farm business, 

which are managed by farm owners in the real management of one of the two forms of farm business.  

The results of the study provide an overview of each of the analyzed factors, i.e. their individual 

contributions, for each of the listed analyzed factors that can influence the efficiency of a farm 

regardless of the form of investment in the business.  

All of this is shown in the results given in Table 2, in the form of a presentation of each individual 

contribution per analyzed factor as part of a presentation of individual influence, the application of 

which can influence the prediction of efficiency based on investments primarily in health equipment 

of agricultural farms within the framework of tourism business management of the aforementioned 

entities. 

 

Table 2. The contribution of the analyzed factors from the aspect of forecasting the efficiency of 

investments in health equipment on agricultural farms. 

A constant 
Beta t p 

- 0.444 0.645 

Popularization of tourism -0.320 -8.901 <0.0005* 

Expansion of the tourist assortment 0.067 1.269 0.190 

Growth of tourism product 0.259 6.446 <0.0005* 

Change of tourist profile -0.011 -0.124 0.890 

*Statistical significance at level of 0.05. 

 

The results in Table 2 showed that there is a significant influence of the factors: popularization 

of tourism and growth of tourism product in the business of both forms of real functioning of 

agricultural farms in the Republic of Serbia (p<0.001).  

The greatest contribution to the prediction of work efficiency after additional investment in 

health equipment of agricultural farms that want to achieve more business income has the factor 

popularization of tourism (β=-0.320).  

In addition, the factor growth of tourism product is influential because its value (β=0.259) and 

in itself is positive and significant in the business of agricultural farms analyzed in the study. 

Essentially, they affect the efficiency of agricultural farms (popularization of tourism and 

popularization of tourism) based on the efficiency of real business operations of agricultural farms, 

which should be paid attention to in the future operation of the same, both in Serbia and more 

broadly. 
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4. Discussion 

The evaluation by the owners of agricultural farms in two forms of their business, which are 

evidently different, especially in terms of efficiency related to business, that is, the achievement of 

business results, is such that we see a strong existence of significant differences in terms of real 

business compared to classic and additional adjustment.  

This was done in relation to additional business investment based on the existence of subsequent 

investment in health equipment in order to increase the total business income. In such a business, 

factors such as those analyzed in the study: popularization of tourism, expansion of the tourist 

assortment, change in the profile of tourists and growth of the tourist product of agricultural farms 

in order to increase the efficiency of their business can have a strong impact, as indicated by the 

results of this study.  

The results obtained largely coincide with the previously stated views of the authors on the 

great importance of the real efficiency of the business of agricultural and other legal entities in real 

business.  

The first key point after the preparation and presentation of the study would be that there is a 

large or significant deviation (p<0.0005*) in favor of the business of agricultural farms that opted for 

business with additional investment, for example investment in health equipment, so that the results 

of the total income would be better, that is the efficiency of the business would be visible for each of 

the individual factors analyzed, but also for their overall observed score.  

Another key point of this study indicates that it is possible and important to take into account 

the factors: popularization of tourism because the obtained value is such that it amounts to (β=-0.320), 

as well as the growth of tourism product factor because it is influential and because its value is shown 

in the study such that it amounts to significant (β=0.259) and which relate to the business of 

agricultural farms analyzed in the study.  

As the final point of the study that arises from the obtained results, it could be pointed out that 

it is important to observe in the future business of agricultural farms in Serbia, but also more broadly, 

the comprehensiveness of investments in order to raise the level of additional income, which would 

raise the efficiency of the same to a higher level and which would give the overall business its real 

significance.  

General additional investment in health equipment can serve as a basis for the exit of 

agricultural farms to the current, above all, agricultural markets and stock exchanges, and in 

particular it should be emphasized that this is necessary with the use of IT support systems as 

business security for numerous entities. 

 

5. Conclusions 

The impact of management based on additional investment, especially within the framework of 

agricultural farms, is of utmost importance, especially since the study clearly confirmed that there is 

a distinct importance of applying additional investment, for example, investing in health equipment, 

in order to achieve better overall income generation.  

The paper indicates the importance of the growing confidence of agricultural farm owners 

regarding the impact of additional investment in health equipment with the aim of increasing the 

overall income of the agricultural farm, which is visible as the first important conclusion of this study.  
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After reading this study, the second conclusion would be that agricultural farms that have opted 

for additional investment in health equipment achieve better business results compared to the classic 

business of agricultural farms in Serbia.  

The third conclusion would be that from the analyzed factors of possible influence on the 

business of both types of agricultural holdings, it is important to consider two factors in particular, 

i.e. popularization of tourism because the obtained value is such that it amounts to (β=-0.320), as well 

as the growth of tourism product factor because its influence is such that it amounts to significant 

(β=0.259).  

In the end the final conclusion would be that it is of great importance to continuously study 

additional investments, especially those related to the importance of considering investments in 

additional equipment, for example health equipment, because this enables better business and 

greater efficiency in considering investments both in the present and, perhaps more importantly, in 

the future business of agricultural farms, both in Serbia and in other economies of similar size and 

strength. 
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