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Abstract	

The	social	-	economic	analysis	has	resulted	in	detailed	financial	projections	(	operating	income	and	
expenses	applicable	tariffs	for	water	services)	and	the	conclusions	related	to	the	 implementation	of	the	
following	indicators:1)	performance	of	financial	profitability	of	the	project	-	financial	net	present	value	of	
capital	 (FNPV/C),	 the	 financial	 internal	 rate	 of	 return	 (FRR/C),	 financial	 net	 present	 value	 of	 the	
investment	(FNPV/K),	financial	 internal	rate	of	return	on	 investment	(FRR/K);2)	Affordability	of	tariffs	
for	 water	 and	 sewerage	 services;3)	 Indicators	 of	 financial	 sustainability	 of	 the	 project	 (analysis	 of	
cumulative	cash	flow);4)	Identification	of	the	sources	of	funding	(	grants	,	municipal	budget,	loan	or	other	
credit	institution).	

Keywords:	capital,	investment,	Internal	rate	of	return;	Net	present	value;	аffordability,	sustainable,	
profitability,	performance,	social	efficiency,	terminal	value,	risk.	

	
In	 an	 analysisof	 public	 goodsassociated	 withdecisionsnotonlyforcurrent	

financing,	 but	 also	 fortheir	 more	 effectiveand	 qualityimplementationin	
subsequentyears.Strongest	priorityfinancing	of	investmentprojects	which	contributeto	
the	growth	ofpublic	welfareover	time.It	is	necessary	toconsideralternativestothe	costs	
and	benefitstochoose	whichisthe	best	option.	Analysis"cost	 -	benefit"	 is	defined	as	 a	
practical	methodfor	assessing	theresults	of	a	projectin	the	long	term.	In	a	narrowbasis,	
thedirectbenefits	 and	 costs	 ofthe	 project,	 anda	 wide-	 its	 impact	 onlarge	 groups	 of	
people.	 Izmervaneyataefficiencywill	 be	 achievedby	 displaying	 theeconomic	 rateof	
returnandnet	presenteconomicvalue.	

Social	affordability	and	sustainability	issues.	
Implementation	 of	 the	 projectis	 an	 investmentmadefor	 the	 purposes	

ofhospital.The	 investmentconsists	ofthe	purchase	of	equipmenton	 the	 territoryof	 the	
hospitalinaccordancewith	 European	 standardsforhospitals.The	 aim	 isto	 obtain	 high	
qualitymedicalservicesfordiagnosisand	 treatmentwill	 be	 usedmodern	
technologiesandtheir	treatmentwill	berefurbished,modernrooms.	Targetgroups	of	the	
projectare:the	 growing	 number	 ofcancer	 patients,	 and	 the	 region	 we	 serve;	 All	
patientsin	 the	 countrywhocan	 not	 getmodernradiotherapyof	 residence;	 sicksocially	
disadvantaged;	patientsmiddle	age.	

Stakeholdersinthisproject:	 Municipality	 of	 Plovdiv	 -directbeneficiaries	 of	
theseandthisProgram	forKomplex	Oncology	centerLtd.	

Financial	Sustainability.	
On	 the	 basis	 of	 analysis	 -	 Financial	 and	 economic	 demonstrate	 financial	

sustainability,	which	means	that	there	is	no	risk	to	the	project	is	out	of	money;	timing	
of	receipts	and	payments	 is	essential	 for	the	project.	Financial	 -	economic	analysis	 in	
the	investment	is	observed	resistance,	since	the	cumulative	effect	of	the	net	cash	flow	
is	positive	for	each	of	the	years	of	operation.	
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Table	1	
	

INDICATORS	 1	year	 2	year	 3	year	 4	year	 5	and	year	

Total	incomes	 21,762,000.00	 22,414,860.00	 23,087,305.80	 23,779,924.97	 24,493,322.72	

Net	incomes	from	services	 29,000.00	 29,870.00	 30,766.10	 31,689.08	 32,639.76	

Incomes	Regional	health	
kasa(РЗОК)	 4,592,000.00	 4,729,760.00	 4,871,652.80	 5,017,802.38	 5,168,336.46	

Net	incomes	from	other	salles	 341,000.00	 351,230.00	 361,766.90	 372,619.91	 383,798.50	
Government	incomes	 6,700,000.00	 6,901,000.00	 7,108,030.00	 7,321,270.90	 7,540,909.03	
Other	incomes		 9,957,000.00	 10,255,710.00	 10,563,381.30	 10,880,282.74	 11,206,691.22	
Finance	incomes	 143,000.00	 147,290.00	 151,708.70	 156,259.96	 160,947.76	

Benefit	total	 	 	 2,729,240.53	 2,811,117.75	 2,895,451.28	

Lesshospital	staymoredaysin	the	
workplacepatients	 	 	 1,011,016.53	 1,041,347.03	 1,072,587.44	

SavedIntelligenctreatmentabroad	 	 	 1,360,000.00	 1,400,800.00	 1,442,824.00	

Futuresavingsfromcancer	
(diagnosed	earlyiizlekuvani)	 	 	 295,800.00	 304,674.00	 313,814.22	

Increasinglife	expectancyand	
reducingdeaths	 	 	 62,424.00	 64,296.72	 66,225.62	

Cost	total	 -21,750,000.00	 -22,402,500.00	 -23,074,575.00	 -23,766,812.25	 -24,479,816.62	

Cost	of	materials	 -15,416,000.00	 -15,878,480.00	 -16,354,834.40	 -16,845,479.43	 -17,350,843.81	

Hired	services	 -1,320,000.00	 -1,359,600.00	 -1,400,388.00	 -1,442,399.64	 -1,485,671.63	

Costsforrepair	 -440,000.00	 -453,200.00	 -466,796.00	 -480,799.88	 -495,223.88	

Wages	and	salaries	 -3,691,000.00	 -3,801,730.00	 -3,915,781.90	 -4,033,255.36	 -4,154,253.02	

Social	security	costs	 -640,000.00	 -659,200.00	 -678,976.00	 -699,345.28	 -720,325.64	

other	expenses	 -214,000.00	 -220,420.00	 -227,032.60	 -233,843.58	 -240,858.89	

financial	expenses	 -29,000.00	 -29,870.00	 -30,766.10	 -31,689.08	 -32,639.76	

	 	 	 	 	 	
Net	cashflow	(revenues	-	costs)	 12,000.00	 12,360.00	 12,730.80	 13,112.72	 13,506.11	
Net	cash	flow(benefits+	Income)	
-	(cost)	 12,000.00	 12,360.00	 2,741,971.33	 2,824,230.47	 2,908,957.39	

	Incomes	-	Costs	 12,000.00	 12,360.00	 12,730.80	 13,112.72	 13,506.11	
	cumulative	 12,000.00	 24,360.00	 37,090.80	 50,203.52	 63,709.63	

	
The	 long	term	effects	of	the	results	will	be	supported	by	strict	adherence	to	the	

medical	standard	and	European	standards	in	the	implementation	of	planned	activities.	
The	project	is	to	meet	the	needs	of	access	to	quality	health	care,	proper	diagnosis	and	
adequate	 treatment	 to	 over	 25,000	 patients	 a	 year	 with	 a	 prevalence	 of	 health	
Facilities	 prevention,	 diagnosis	 and	 treatment	 of	 cancer.	 Providing	 comfortable	
hospital	 environment	 and	modern	medical	 equipment	will	 increase	 the	 quality	 and	
capacity	of	health	services	to	patients	COC	EOOD-	Plovdiv,	incl..	Disadvantaged	Roma	-	
around	15-17%	of	the	population	of	the	area;	people	with	disabilities	and	the	elderly.	

After	completing	the	project,	mainly	the	financing	of	the	hospital	will	be	provided	
by	targeted	subsidies	from	the	state	budget,	contracts	for	medical	assistance,	revenues	
from	NHIF	number	of	patients	served	and	number	of	clinical	trails.	With	the	envisaged	
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CPP,	introduction	of	new	medical	equipment	will	create	conditions	for	providing	high	
quality	medical	services	and	assistance	 to	 a	 larger	number	of	patients	and	 including	
patients	with	 disabilities	 and	 provision	 of	 health	 services	 for	 new	 hospital	 clinical	
trails.	 The	 result	 will	 be	 increased	 revenue	 of	 the	 hospital,	 which	 will	 ensure	 its	
financial	sustainability	and	competitiveness.	The	experience	gained	by	the	team	of	the	
hospital	 regarding	 the	 implementation	 of	 projects	 and	 the	management	 of	 finances	
will	 contribute	 to	 institutional	 sustainability	 of	 the	 results.	The	 lasting	 effect	 of	 the	
results	 will	 be	 backed	 by	 strict	 adherence	 to	 the	 medical	 standard	 and	 European	
standards	in	the	implementation	of	the	measures	envisaged.	

After	completing	the	project,	mainly	the	financing	of	hospitals	will	be	provided	by	
the	 contract	 to	provide	medical	 advice,	 receipts	 from	 the	National	Health	 Insurance	
Fund	for	the	number	of	patients	and	number	of	clinical	trails	and	state	subsidies.	The	
results	of	 the	project	will	remain	municipal	property	as	 the	project	activities	will	be	
carried	out	in	a	hospital	-	municipal	property;	

After	completion	of	the	project,	the	sustainability	of	the	results	will	be	set	by	the	
warranty	 terms,	 recorded	 in	contracts	 for	 implementation	under	 the	Law	on	Spatial	
Planning	 (not	 less	 than	 5	 years).	 Within	 the	 warranty	 periods,	 all	 identified	
deficiencies	 in	 the	 construction	 and	 repair	 activities	 and	 supplied	 equipment	 and	
devices	will	be	removed	at	the	expense	of	the	contractor.	Maintenance	after	expiry	of	
the	guarantee	will	be	charged	to	the	Onco	center	LTD.	

Direct	benefits	of	the	project.	
Developed	by	analyzing	the	direct	benefits	of	the	project	are:	Improvement	and	

modernization	of	 technical	 and	 architectural	 condition	of	 the	buildings;	 Service	of	 a	
greater	 number	 of	 patients	 completed;	 Reducing	 hospital	 stays;	 Diagnostics,	
treatment,	 handling	 and	 procedures	 in	 accordance	 with	 the	 "Standards	 for	 Good	
Clinical	 Practice";	 Increasing	 economic	 efficiency	 through	 savings	 of	 heating	 and	
electricity,	 reducing	 the	 need	 for	 medication	 to	 treat;	 Increasing	 comfort	 and	
satisfaction	of	patients	and	staff.	

Indirectbenefits	of	the	project	
Indirect	benefits	of	the	project	to	improve	the	quality	of	medical	care	in	the	field	

of	 medicine	 in	 Bulgaria;	 Improving	 the	 image	 of	 the	 hospital;	 Reduce	 the	 time	 of	
absence	from	work;	Increase	the	demand	for	services.	

Economic	effects	of	the	project.	
The	effect	of	the	project	can	be	considered	as:	
1. Health	 -	Performing	surgical	diagnosis,	treatment,	treatments	and	procedures	

in	 accordance	 with	 the	 "Standards	 for	 good	 clinical	 practice	 in	 the	 treatment	 of	
surgical	diseases".	

2. Organizing	 -	 implementing	the	goals	and	objectives	set	out	 in	the	Programme	
for	Strategic	Development	of	COC	-	Plovdiv,	improve	microclimate	for	workers	and	the	
requirements	of	supervisory	authorities.	

3. Social	-	benefit	to	society,	which	consists	in	improving	the	health	of	the	nation,	
one	of	the	priorities	of	the	national	health	policy.	

4. Political	-	achieving	the	objectives	of	the	National	Health	Strategy.	
Savings	in	health	costs.	
Following	the	provision	of	good	material	and	technical	base	will	improve	medical	

services	 and	 will	 increase	 precision	 in	 diagnosis	 of	 patients.	 This	 will	 lead	 to	 a	
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reduction	of	morbidity,	reduce	the	stay	of	patients	in	hospitals	and	will	extend	the	life	
of	 the	 people.	 According	 to	 the	 National	 Statistical	 Institute	 in	 2013	 about	 8%	 of	
household	spending	on	health	care.	

Economies	of	hospitalization	expenses.	
The	implementation	of	projects	in	healthcare	will	be	implemented	and	economy	

of	hospitalization	 expenses.	 It	 is	 calculated	based	on	 the	 average	 length	of	 stay	of	 a	
person	 in	 a	 hospital	 due	 to	 gastrointestinal	 disease	 and	 the	 average	 of	 his	 daily	
upkeep.	

Summarized	the	benefits	of	realization	of	the	investment	project	are:	
Table	2	

Benefitsof	the	project	
Lesshospital	staymoredaysin	the	workplacepatients	 1	011	016.53	 BGN/year	

Savingsfromtreatment	abroad	 1	360	000.00	 BGN/year	

Futuresavingsfromcancer	(diagnosed	earlyandcured)	 295	800.00	 BGN/year	
Increasinglife	expectancyand	reducingdeaths	 62	424.00	 BGN/year	

	
Taking	 into	 account	 the	 socio-economic	 benefits	 of	 the	 project	 is	 achieved	

increasing	 the	criteria	 for	evaluation	of	 the	project.	 In	conclusion,	 the	analysis	of	 the	
calculated	 economic	 indicators	 leads	 to	 the	 conclusion	 that	 the	 project	 meets	 the	
criteria	for	applicability	of	EU	funding:	

· Economic	net	present	value	is	positiv	and	are	24	681	000	BGN.;	
· The	economic	returns	of	 the	project	 is	20.94%	and	shows	acceptance	 for	 the	

project	financed	by	the	EU.	
Social	tolerance	(affordability).	
The	 analysis	 based	 on	 multiple	 criteria	 simultaneously	 consider	 a	 number	 of	

goals	and	objectives	in	relation	to	the	assessed	intervention.	It	facilitates	examination	
in	the	evaluation	of	investment	goals	set	by	politicians,	if	they	in	some	cases	could	not	
be	 included	 in	 the	 financial	 and	 economic	 analysis,	 for	 example.	 social	 justice	
(affordability).	

Justice	project	is	particularly	important	objective.	Following	the	implementation	
of	 the	 project	 besides	 the	 above	 -	 mentioned	 in	 the	 report	will	 have	 benefits	 and	
affordability,	 which	 is	 calculated	 and	 analyzed	 on	 the	 basis	 of	 household	 income;	
Consumption	and	affordability.	

From	 the	analysis	 shows	 that	 the	project	 is	 socially	 tolerable	during	 the	whole	
period.	

Table	3	
		 1	year	 2	year	 3	year	 4	year	 5	year	

number of patients 20,508.00	 20,508.00	 25,000.00	 25,340.00	 25,680.00	

Average income of all patients 155,532,672.00	 160,198,652.16	 195,288,000.00	 197,943,916.80	 200,599,833.60	

Costs for treatment of patients 21,762,000.00	 22,414,860.00	 23,087,305.80	 23,779,924.97	 24,493,322.72	

Relative percentage of affordability for 
treatment 

13.99%	 13.99%	 11.82%	 12.01%	 12.21%	

	
Conclusion.	Practical	use	of	 financial	-	economic	analysis	leads	to	the	conclusion	

that	the	planned	capital	expenditures	and	supported	by	national	and	European	funds	
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Oncology	 Center	 -	 purchase	 of	medical	 equipment	 and	 prilezhashata	 infrastructure	
will	operate	in	a	fiscally	sustainable	manner,	ie	net	cash	flow	for	each	year	of	service	is	
positive.	The	analysis	proved	that	the	pricing,	which	does	not	include	depreciation	of	
the	 investment,	which	 is	 obtained	 as	 a	 result	 of	 the	 approved	 grant,	 the	 project	 is	
financially	sustainable	and	socially	tolerable.	Social	tolerance	is	essential	for	society	as	
a	whole	and	the	development	of	the	industry.	
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Анотація	
Діяльність	 підприємства	 в	 умовах	 ринкової	 економіки	 безпосередньо	 залежить	 від	

фінансового	капіталу	та	його	структури.	Досягнення	стратегічних	цілей	підприємства	також	
значно	залежить	від	ефективності	управління	капіталом	підприємства	та	його	структурою,	
тобто	 визначення	 загальної	 потреби	 в	 них,	 формування	 оптимальної	 структури,	 умов	 їх	
залучення.	

Ключові	 слова.	 Ефект	 фінансового	 левериджу,	 коефіцієнт	 співвідношення	 оборотних	
активів	до	необоротних	активів,	рентабельність	власного	капіталу,	рентабельність	сукупного	
капіталу,	шаховий	баланс.	

	
Діяльність	 підприємства	 в	 умовах	 ринкової	 економіки	 будь-якої	 форми	

власності,	 організаційно-правового	 статусу	 і	 галузевої	 спрямованості	 а	 також	
структури	 майна	 підприємства.	 Досягнення	 стратегічних	 цілей	 підприємства	
також	значно	залежить	від	ефективності	управління	капіталом	підприємства	та	


