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sainvesticio proeqtebis Sefasebis meTodebi

xaTuna xarxelauri, stu-s asistent-profesori

Summary

Decisions related to the attachment of financial re-
sources - one of the most important stages of any company. 
Therefore, for the effective use of funds involved and max-
imize the benefits of investments - to maximize the return 
on your investment - a careful analysis of the cash flows 
associated with the project. 

There are several methods to assess the attractiveness 
of the investment project and a few basic criteria for the 
selection of a project. At the heart of each method is an im-
portant principle, according to which the result of the pro-
ject company must make a profit (should increase equity). 
At the same time various financial indicators characterize 
the project from different angles, in accordance with the 
interests of various stakeholders associated with the com-
pany (such as lenders, investors, management).

* * * * * *

investoris anu kapitalis mflobelisTvis, 
investiciebis arsi mdgomareobs ”dRes” moge-
baze uaris TqmaSi “xval” ufro meti mogebis 
miRebis sanacvlod. Sesabamisad, kapitalis gr-
Zelvadiani dabandebis gadawyvetilebis misaRe-
bad aucilebelia iseTi informaciis floba, 
romelic ama Tu im doneze amtkicebs or Ziri-
Tad moTxovnas:

1) dabandebuli kapitali mTlianad unda iq-
nas amoRebuli;

2) am operaciis Sedgad miRebulma mogebam 
unda aanazRauros saxsrebis droebiT gamouyen-
ebloba,  aseve is riski, romelic warmoiqmneba 
sabolo oSedegis gaurkvevlobis gamo.

investiciis Sefasebis kriteriumebi

sainvesticio proeqtis Sefaseba mdgomare-
obs, mocemuli proeqtis investirebis (an masze 
uaris Tqmis) gadawyvetilebis misaRebad, invs-
torisaTvis informaciis miwodebaSi. sainves-
ticio proeqtebis Sefasebis arsebul mraval-
ricxivan kriteriumebs Soris ganvixilavT or 
ZiriTads: finansurs da ekonomikurs. Sefasebis 
es ori meTodi urTierTSemavsebelia.

Ffinansuri Sefaseba mdgomareobs proeq-
tis realizebis procesSi misi likvidobis an 
gadaxdisunarianobis analizSi, sxvagvarad, pro-
eqtis im finansuri koeficientebis analizSi, 
romlebic miiReba mogebis, fuladi saxsrebis 
mimoqcevis angariSebidan da mTlianad balan-
sidan. Pproeqtis ekonomikur SfasebaSi mTavar-

ia misi potenciuri SesaZlebloba SeinarCunos 
Cadebuli saxsrebis msyidvelobiTi faseuloba 
da uzrunvelyos maTi zrdis sakmarisi tempi. in-
vesticiebis ekonomikuri SefasebisaTvis gamoi-
yeneba statikuri da dinamikuri (diskontirebis) 
meTodebi.

Sefasebis statikuri meTodebi
Yyvelaze farTod gavrcelebul statikur 

maCvenebels warmoadgens, gamosyidvis (Tvi-
TanazRaurebis) vadis maCvenebeli (Payback Pe-
riod – РР) – ukugebis periodi. Ggamosyidvis 
vadaSi igulisxmeba periodi proeqtis re-
lizebis dawyebidan im momentamde, rodesac, 
obieqtis eqspluataciiT miRebuli Semosava-
li gautoldeba sawis investicias (kapitaur 
da eqspluataciis xarjebs). 

Aam maCveneblis ekonomikuri Sinaarsi 
mdgomareobs im vadis gansazRvraSi, rodesac 
investori SesZlebs dabandebuli kapitalis 
amoRebas. igi gansakuTebiT mniSvnelovania my-
ife finansuri sistemis mqone qveynebSi mdebare 
an mowinave teqnologiebis sferos biznessSi 
fulis dabandebisas, sadac produqciis sa-
sicocxlo cikli mcirea da swrafi moZveleba 
normaa, rac Tavismxriv sainvesticio xarjebis 
amoRebisTvis mniSvnelovan problemas warmoad-
gens. saerTo formula, romliTac iTvleba in-
vesticiis gamosyidvis vada Semdegi saxisaa:
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n-aris periodebis (wlebis) odenoba;
CFt  aris t-periodis (wlebis) ganmavlobaSi 

generirebuli fuladi nakadi
I0- sawyisi investiciis odenoba.
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rogorc cxrilidan Cans, sawyisi 160 aTa-
si laris invsticiis amoRebisaTvis saWiroa 
oTx welze meti da xuT welze naklebi. Ufro 
zusti gaangariSebisaTvis ki

nPP
IPP +∆=

, sadac 
Pn – aris proeqtis realizaciidan saproeq-

to simZlavreze gasvlis periodi, 

P
I∆ -ki, am periodisTvis Aakumulirebuli 

fuladi nakadis saldos Sefardeba saSualo 
wliur SemosavalTan.

 iseTi proeqtebisTvis, romlebsac aqvT 
mudmivi, regularuli Semosavali drois 
erTsadaimave intervalSi (magaliTad erTTi-
daigive odenobis wliuriSemosavali) Sesa-
Zloa gamoviyenoT Semdegi formula: 

p
IPP o=

, sadac
IO –aris investicis sawyisi odenoba (sain-

vesticio xarjebi);
P-regularuli wliuri Semosavali.
imisdamixedviT, Tu investorisTvis ra pe-

riudia xelsayreli ukugebis misaRebad gad-
awyvets proeqtSi investicias ganaxorciel-
ebis Tu ara.

Finvesticiebis finansuri analizisMmeore 
statikur maCvenebels warmoadgns investiceb-
is efeqtianobis indeqsi (Account Rate of Return 
– ARR).
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, sadac 

PN- aris mocemulproeqtidan miRebuli 
saSualo wliuri Semosavli

Io-sawyisi investiciis sidide
RV-sawyisi investiciis salikvidacio Ri-

rebuleba. E
es Tanafardoba arsebiTad warmoadgens avan-

sirebuli kapitalis rentabelobis koeficentis 
kerZo SemTxvevas. Statikuri maCveneblebis upi-
ratesobas warmoadgens gaangariSebis simartive. 
Igi gasagebia yveladonis menejerisTvis dad a 
uzrunvelyofs mniSvnelovan jamobriv maCven-
ebels- ramdnad swrafad iqneba anazRaurebuli-
sawyisi danaxarjebi. 

Sefasebis dinamikuri meTodebi
TiToeuli sainvesticio proeqtis efeqtian-

obis Sefaseba unda efuZnebodes kriteriumebs, 
romelic akmayofilebs garkveul principebs. 
kerZod gaTvaliswinebuluda iqnas: fulis Ri-
rebuleba droSi, proeqtis alternatiuli xar-

jebis arseboba, proeqtis parametrebSi SesaZlo 
cvlilebebi,  inflaciis gavlena, sainvesticio 
riskiebis gansazRvra. 

wminda diskontireuli Semosavlis gamoy-
eneba (wminda mimdinare Rirebuleba- Net Present 
Value – NPV) iTvaliswinebs sami etapis Tanmim-
devrul Sesrulebas:

1.	 sainvesticio proeqtis fuladi na-
kadis gaangariSeba;

2.	 diskontirebis ganakveTis SerCeva, 
romelic iTvaliswinebs alternatiuli da-
bandebis momgebianobasa da proeqtis risks;

3.	 wminda mimdinare Rirebulebis gamoT-
vla.

wminda mimdinare Rirebuleba gamoiTvleba 
formuliT:
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Io –arissawyisi investiciis odenoba;
Ct -  sainvesticio proeqtis ralizaciidan 

miRebulifuladi nakadi, t periodis (wlis) 
ganmavlobaSi;

r- diskontirebis ganakveTi;
Tu NPV- wminda mimdinare (diskontirebu-

li) Rirebuleba metia nulze, proeqti mis-
aRebia. Tu naklebia nulze maSin zaraliania.  
Aramodenime proeqtidan is proeqtia misaRebi, 
romlis  NPV  maCvenebelic metia.

sainvesticio proeqtis SefasebisaTvis Sei-
Zleba gamoyenebuliqnas investiciebis renta-
belobis (momgebianobis) indeqsi (Profitability 
Index – PI), romelic ganixileba, rogorc da-
mokidebuleba Semomaval da gamaval fulad 
nakadebs Soris (sawyis investiciis CaTvliT) 
:
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Tu investiciebis rentabelobis indeqsi-
erTze metia, proeqti misaRebia. Tu erTzenak-
lebia proeqti miuRebelia. Tu erTis toil 
aRmoCnda arcmogeba miiReba da arc zarali.

sainvesticio proeqtebis Sefasebis kidev 
erTi meTodia investiciebis rentabelobis 
Sida norma- Internal Rate of Return – IRR.  diskon-
tirebis koeficientis im mniSvnelobas, roca 
investiciis wminda diskontirebuli Rire-
buleba nulis tolia, investiciebis rentabe-
lobis Sida normas uwodeben. igi gviCvenebs 
xarjebis dasaSveb maqsimalur dones, romel-
ic SeiZleba mocemul proeqtze gaiwios. 
magaliTad Tu sawarmo proeqts mTlianad 
bankis sesxiT daafinansebs, maSin, ukugebis 
Sida norma warmoadgens sabanko kreditis 
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saprocento ganakveTis maqsimalur zRvars, 
romlis gadaWarbeba proeqts wamgebianad 
gadaaqcevs.

IRR = i, romlis drosac
NPV = f (i)= 0.
IRR- SesaZloa Semdegi formuliT gamoviT-

valoT:
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+= , sadac

A-aris diskontirebis dabali saprocento 
ganakveTi;

B-aris diskontirebis maRali saprocento-
ganakveTi;

NA- aris wminda diskontirebuli Rirebule-
ba A saprocento ganakveTis dros;

NB- aris wminda diskontirebuli Rire-
buleba B saprocento ganakveTis dros;

sawarmoebi Tavis saqmianobaSi dabande-
buli saxsrebisaTvis ixdian dividendebs, 
procentebs da a.S. ekonomikuri potencialis 
SenarCunebisaTvis garkveul xarjebs ewevian. 
maCvenebels romelic axasiaTebs am xarjebis 
fardobis dones,uwodeben avansirebuli  Ri-
rebulebis anu kapitalis “fass”. (capital cost- 
CC) da gamoiangariSeba , rogorc saSualo 
Sewonili sidide:

100×=
jami aqtivebis balansis

lebaTviTRirebu produqciis
CC

miRebuli procenti mewarmis mier aiReba 
diskontirebis saprocento ganakveTad.

momsaxurebis sferoSi igi gamoiTvleba sa-
operacio xarjebis mixedviT. Tu investicieb-
is Sida ganakveTi metia kapitalis fasze, 
proeqti miuRebelia.

wminda diskontirebul Rirebulebas (NPV), 
investiciebis rentabelobis Sida normas 
(IRR), rentabelobis indeqss (PI) da kapitalis 
fass (CC) Soris Semdegi urTierTkavSiri ar-
sebobs:

Tu NPV0, maSin IRR  da PI1; proeqti misaRe-
bia;

Tu, NPV0, maSin IRR   da PI1; proeqti miuRe-
belia;

Tu,  NPV0, maSin IRR    da PI1; proeqti miu-
Rebelia, arc mogebas iZleva da arc zarals.

diskontirebuli ukugebis (Discounted Pay-
back Period – DPP) gamoTvlis dros aRmoifxvre-
ba investiciis gamosyidvis vadis statikuri 
maCveneblis zogierTi naklovaneba. kerZod 

masSi gaTvaliswinebulia fulis Rirebuleba 
droSi. fulad nakadebs diskontirebas vukeT-
ebT dadgenili ukugebis normiT da ukugebis 
periodis meTods viyenebT ukve diskontire-
bul nakadebze. saerTo formula gamosyidvis 
dikontirebuli vadis gamosaTvled aseTia:

∑
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Io,  sadac

n-  aris periodis odenoba;      
CFt-fuladi saSualebebis nakadi;
r-diskontirebis koeficenti
Io- sawyisi investirebis odnoba.
Tu dikontirebuli gamosyidvis vadagaiz-

rdeba, maSin yovelTvis DPP.
Ppraqtika aCvenebs, rom yvelaze realuri 

daskvna wminda diskontirebuli Rirebuleb-
is meTodis gamoyenebiT miiReba. igi aCvenebs 
misaRebi proeqtis dros, kapitalis zrdis 
mosalodnel Sefasebas da srulad pasux-
obs mmarTveli personalis ZiriTad mizans: 
amaRldes sawarmos ekonomikuri potenciali. 
Tumca aranakleb sasargebloa kapitalis 
ukugebis periodis gaangariSebis meTodis 
gamoyeneba wminda diskontirebuli  Rire-
bulebis meTodis gamoyenbasTan erTad, roca 
naRdi fulis nakdebi winaswar diskontire-
bulia da mxolod amis Semdeg gamoiTvleba 
ukugebis periodi.
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