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Summary

The current methods of the eva-
luation of efficiency of investments are
characterized by serious defects. Sele-
ction of relatively cheap projects imp-
lemented in practice is significant
defect of the current system of evalua-
tion of investment projects efficiency.
Under these conditions, elaboration of
the evaluation of efficiency of invest-
ments in power engineering on the
basis of comprehensive scientific rese-
arch becomes a subject of great im-
portance.

By taking into account the results
of scientific researches and global
experience in the investment policy is
elaborated generalized integral multi-
factorial criteria of the evaluation of
efficiency of investments in power en-
gineering which have complex cha-
racter, which will objectively evaluate
the ratio between used investment
resources and efficiency of invested
objects future functioning, that will
guarantee the interests both of inve-
stor and investments consumer. Time,
inflation, the value of fund payback
coefficient, exchange rate of national
currency and interest rate parameters
are accepted as the factors in the cri-
teria.

According to the specific character
of the structure of power engineering,
on the basis of the selected criteria, are
established several modifications of
multifactorial economical-mathemati-



cal models of the evaluation of effici-
ency of investments, which are: Reha-
bilitation efficiency evaluation criteria
of existing power enterprise, con-
struction efficiency of power enter-
prise, foreign investment efficiency
evaluation in constructing local power
enterprise.

Due to approbation of the offered
methodology in reality, investment
efficiency was assessed in the key
power enterprises, such as: Enguri
HPP, Tbilsresi SPP, Gardabani gas
turbine power plant and Georgian
state electrosystem on the basis of ini-
tial information received by analysis
of technical, economical and statistical
data and also auditorial reports.
Calculations were hold by special
computer program in Visual Basic,
which comprise the efficiency evalua-
tion multicriteria algorithms. The rese-
arch result shows that the investment
had ecological, technical and local
social effect. The reliability and functi-
onal efficiency of the enterprise raised
but investment efficiency is still low
and payback period may last too long,
except gas turbine power plant which
was constructed by means of foreign
investment. Special measures should
be undertaken to reduce governing
and operational costs.
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