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fipnngxesue I

l. BueegeHne H qen

L{enra Ha 3agaHuero e Aa ce t,taBbprxr4 cpaBHurefleH HKoHoMrqecKu N $yHxquoxaneH
aHanug Mexgy rpl,t BapuaHTa sa opraHn3upaHe Ha cMerocb6rpaHe H cMeroH3Bo3BaHe

Ha rep*Topl4sra Ha Cronmqna o6utrHa:

1. 06ulnxcro npegnpmffrue (Ar4pexrno odquHcxo ynpaBneHne, cy6cuAnpaHo c

EpAxernu cpegcraa).

2. O6qrxcxo ApyxecrBo (TbproBcKo gpyxecrBo cr,c 1AA% oOuluxcxo yqacrne).

3. Eoroaopn c qacTlrm r(oMnaH rn (ny6r r,ruH r,r rbproBe/rox qecnu/pauxoe n

AOrOBOpl4 C qacTHH ttsnuxurenr).

Sagaqara rpn6Ba.qa oqeHn llKoHoMlaqecKrre, ercnnoaraquoHHnTe H (aqecrBeHuTe

acneKTlt, Aa npefqcTagn swoT aHanH3 Ha orAenHHTe BapraHTll, Aa npegnoxlt
xeo6xognuoro HaqanHo (anlrranfi3ilpaHe 3a BapraHThre, KbAero e npuloxt4Mo. Aa

u3rorBr4 S-roAnurex $mnaucoe aHarrn3 r.qa ycranosu MeroA,4Ka 3a nocruraHe Ha

onrHuanHo cbornolrJeHt{e qe}ra/Kaqecrgo npn HantnileHhe Ha AefiHocrra no

cnnerocr6lrpaHe I cMeroH3Bo3BaHe.

ll. O6xear lt H3t'lCKBaHt'lft

Kparux nperagg Ha reKyulara cllcreMa;

Onrcaxre fi opraHr3aLliloHHa crpyrrypa 3a BceKu BapraHr;

SWOT aHanus Ha orAenHltre Bap!{axrx;

Kanutanos!! Hyxgn (nauanNo SmrancnpaHe) npll

yq pegfi sa H elxa n nran r 3il pa He H a o5u{t4 H cKo n peAn p r nrn e/gpyxe6TBo ;

[lerrOguu:eu $nXaxCoB MoAeJ'l 3A Bcet1u BapmaHT: np]lxOAH, ofiepaTHBHH

pa3xoAl4, t(a n uTiln oBH pa3xoAH, aMopTHSa Llnu, HeTHH nApuqiln noToqt4 ;

Axanrg Ha qyBcrBt4TenHocrra t,t cqeHaprr,r (6asoe, onrHMHcrHqeH,

necuuncruuen);

Merotnxa u MerpHKa 3a HauupaHe Ha onrilManHo cborl"louieHre

Hena/xaqecrno;

PespMe H npenoptxt4.

lll. Merononorrfl - crtrxl,r 3a H3nbnHeHile

1. er"6r,rpaxe Ha AaHHH H npegnonoxeHilH 3a MogenupaHe
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+ HaceneH[e, 6pofi AoMaKlHcrBa, reHeprpaH]4 ToHoBe ornagbK roAnurHo;

r Tpaxcnoprlit4 pa3cronHt4n, 6pora cmerocb6r,rpau.p,l MauJuHt4, Karrallnrer,
pa3xoA Ha ropHBo, cpeAHa cr(opocl paoorHo BpeMe, 6pofr erranra;

:. Busnarpa6AeHrrr, coqranHr ocxrypoBl(H, ropnBo, nogpbx(a,
sacrpaxoBt<H, Tat<clt 3a Aen oHlrpa ne/peqr xn u pa He,

c Oqareaxr,t rapN$x* npuxa$tn, crotiHocril no goroBopu c qaGTHr4 Sr,rpnavr;

,-- ilpoqexr sa aMoprr3aqnn, AaHbqHa craBKa (axo e npunoxlrMo),
npeAnoqHTaHa gHcl(oHToBa cTas Ka.

2. Mogenrapaxe Ha rpr cqeHaprs 3a Bcet<u BapHaHr:

,, 6aeog; TeKyqr4 naaapu/ycnoBil*;

,-- OnrrMrcrt,trteH : no-Hr4cxr pasxogra/no-BHColrH npuxogr/e$emuenocr;

c flecrurcrnqeH: no-Bytcoxr4 pa3xogl4, 3aKbcHeHHs, caHKLll.tH;

3. ONxancoen noxa3areflH:

,: Herxa Hacroflula croilnocr - NPV (c ras6paHa AHct(oHToBa craexa),
BbrpeujHa HopMa Ha Bb3Bpl,u{aeMocr (lRR). neproA 3a Bb3BpbulaHe Ha

ilHBecrh Ur4nra ( PP ), cpeAHoroAtruJeH napnqeH noroK, cpe.qH a
ce6ecrofrxocr Ha roH, oneparuBeH Mapx.

4. SWOT ananr3;

5. Onruuxsaqun qenalKaqecrBo.

lV. Onrumarrfio crro?Houexne: ueHa Ha roH l/s l(puTeplrn 3a Ka{ecrBo -
EPEANOI(EHHE 3A METOAHKA

1. [e$uxnpaHe Ha Kar{ecrBeHu Kpnrepu}l;

2. Crcrerraa sa oqeHxa H HHAeKc 3a KaqecrBo (0);

3. KopurnpaHa qeHa Ha roH {Adjusted Cost};

4. OnrurrruaaqroHel xptarepnfr - MHHt4MltsilpaHe Ha KoplrrlrpaHa qeHa;

v. osxaxcoan H3no(tsaHlrs H GTpyKTypa Ha S-rogruuun $NxaxcoB MoAen

1.|-lpuuepeH cnHcrK xa ra6nnqure

1. flonycraxnn - BcHr{[H BxoAHH napauerpn 14 r43To'.tHt1LtH;
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2. KannranoBx pa3xogn {CAPEX} - sarynyeaHe/peHoBaqnfl Ha rexHu(a,

KoHrefrHepu, cosryep, Aena, hHQpacrpyKrypa.

3. OneparnaHn pa3xoAu (OPEX) - roglttulto H MeceqHo) - nepcoxan, ropllBo,

noA.qpbx(a, aAM u H t4crparu B H 14, 3acTpaxoB KH. Ta Kcil 3a Ae noH u pa He,

aAMUHt,rCTpaTHBHH Ta(Ch ;

4. Ilpr,rxogu - Taxcer or rpaXRaHHTe HnH nnaulaHun no AoroBopn;

5. flapurex nOTON* OnepaTfiBeH, hHBeCTuUlrOHeH. $rxaxcOe; HeTeH nap[qeH

noror(: lryMyflarrBeH napnqex 6anaxc;

6. l-leqan6a n 3ary5a - npuxoAr, pa3xogt4, EBIT, EBITDA, HereH pe3ynrar;

7. Herxa Hacrorula crofiHocr - NPV (c r.tr6pana ArcKoHTosa craB(a), EbrpeuHa
Hopma Ha Bt3BpbqaeMocr (lRR), nepmog 3a Br,SBpbu1aHE ila
ilHBeCTrqUara (PP) npra r,le6paxil AtlcKoHrHl,l craBKr,

8. Amanrr Ha qyBcTBl4TenHOCTTa Ha Mogena - npll Bapnallul,l Ha Kfircqoet4

napaMeTp[ (qena/rox, pa3xoAl4 3a Iopt,tBO, KanaqilTeT, npOqeHT pellu(nHpaHe) H

TexHuR e+eKr Blpxy HeTHaTa *{agTgfftqa cToftHOCT H KOpHrHpaHaTa qexa.

2. Haqanxo Kanxranu3rpaHe - crpyKTypa

. KanlrtanoBr eneMeHTlt: aBTonapx (ranmonN, KoHTeilHepH, KaMnot"lr 3a

pa3,qenHo cu6upane laxo e nprnox6Mo/), oSopygBaHe, coSryep/lT, o$rcn,
nbpBoHaqaneH paooreH Kanuran (3-6 uec.i;

. H3Toqxuql4: o6qrncxra 6roAxer (npexr,r BHocKH), 6aHroe KpeAHT,

eBpoSHHaHc[paHe, ny6nfiqHo-qacrHo naprHbopcrso, o6nilraqil]t Ha o6u{t'tnara;

. PasxoAHa cMerxa

3. MeroA 3a aMopTl,l3aqnfl H AaHtqHH CTaBXH

Vl. Orlexxa H KpHTepHr ea Sr*anex rs6op - ilpllMepeH Mcgerl

1. Ohxaxcoea e$exrxanocr (...7o) - NPV, cpegila ce6ecrofixocT €/roH,

payback;

2. Ka.recrao Ha ycnyrara (...o/o) - llHAeKC O u ygoenergopeHocr;
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3. Fntr 14 ycr$fiqneocr (...%) * perynaropeH pr!e(. er<cnflyaraquoFtHld pHcKoBe;

4. soquanem/exonorn,{sH €*exr t.."%} * peqhr{l4paxe, eM!,rcHH, 3aerocr:

5. l-laraaocr H ynpasnenue (...%) * Bbauox(Hocr aa aflanrallun, IlpoapaqfiCIcr
HA.qOfOsOpHTe.

Bcnra Kareropng ga 6rAe oqeHeHa npoqeHrHo (0-100), Aa ce npunolxar rerflogr
xoe$uqrelirn 14 Aa ce nofiy'{H KpaeH pefrrrnr.

Vll.0qaxcafl pe3yflrar

. Cpaanerile Ha HroHoMxqecxilre rToxasarenr,l (NPV, ce6ecro&xocr #rox) ea
TpffTe BapilaHra.

* Ouenxa no Kaqecr*sxil rpxTepHu.

. flpensprxa: xofr MoAeE e xafi-*ogxogf,rq np]l xaKBH ycnor]rff (nanp. aKCI qenra e
MuHfiMafitsH paaxog, ofiqecraen xoHrpon, e$erruaxccr).

. flpeAnaraH naxer MepHH nog $opuara ila oneparmBeH nnaFr.

IIPBACEAATEJI:

TIETPOB/


