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energetikuli obieqtis sainvesticio
mimzidveloba integrirebuli maCvenebelia
da igi, pirvel rigSi, gulisxmobs mosalod-
neli mogebis Sesabamisobas kapdabandebis
amoRebis riskebTan, xangrZlivi periodis-
aTvis mogebis stabilurobas, produqciis
(eleqtroenergiis) warmoebisaTvis nedleu-
lis (mag. TboeleqtrosadgurebisaTvis sa-
wvavis) mowodebis stabilurobas da a.S.

es aris yvelaze mniSvnelovani etapi
investorisaTvis. imaze, Tu ramdenad swo-
rad gaanaliza investorma sainvesticio
obieqtze kapitalis Cadebis marTebuloba,
bevradaa damokidebuli SemdgomSi kapital-
is amoRebis moculoba da maSasadame inves-
ticiis efeqturoba. amdenad, investori vale-
bulia srulyofilad Seiswavlos obieqtis
sainvesticio mimzidveloba, sainvesticio
garemo, qveyanaSi mimdinare ekonomiur-poli-
tikuri procesebi, produqciis konkurentu-
loba saeqsploatacio periodisaTvis, gasa-
Rebis infrastruqtura da a.S.

asaSenebel energo-obieqtSi (mag.: hesi
an Tboeleqtrosadguri) investiciis Casa-
debad investorma unda gaiTvaliswinos am
saqmisaTvis damaxasiaTebeli specifika, ker-
Zod, gansxvavebiT sxva saxis investirebebi-
sagan (mag.: aqciebis Sesyidva, uZravi qoneb-
is Sesyidva, momuSave sawarmos Sesyidva da
a.S), aq sakmaod didi dro gava, vidre inves-
tori daiwyebs eqsploataciaSi gaSvebuli
eleqtrosadguridan gamomuSavebuli eleq-
troenergiis realizaciidan mogebis miRe-
bas.

didi simZlavris hesis aSenebas 10-15 weli
sWirdeba. manamde investori mxolod kapd-
abandebas axorcielebs. am periodis ganma-
vlobaSi investoris kapitali materializ-
deba mSenebare obieqtSi, amasTan, drois pro-
porciulad izrdeba sainvesticio proeqtze
moqmedi riskebi.

ekonomiur mecnierebaSi sainvesticio
obieqtis efeqturobis Sesafasablad gam-
oiyeneba NPV - wminda diskontirebuli Se-
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energetikuli
sainvesticio proeqtis
mimzidvelobis Sefaseba

mosavli (Net Present Value - wminda mimdinare
Rirebuleba):

 (1)

sadac IC - obieqtze ganxorcielebuli
investiciis moculobaa,

n – saangariSo periodebis (weli, kvarta-
li) raodenoba,

Pk - k-ur saangariSo periodSi miRebu-
li Semosavali,

r – diskontirebis ganakveTi.
diskontireba es momavlis fuladi na-

kadebis Rirebulebis gansazRvraa mimdinare
momentisaTvis.

diskontirebis ganakveTis sidide r unda
iTvaliswinebdes inflacias.

im SemTxvevaSi, roca Semosavlebis miRe-
bis paralelurad mimdinareobs investire-
ba, maSin (1) Rebulobs saxes:

 (2)

sadac IC
i
  aris i-uri wlis investiciis

moculoba,
n – investiciis ganxorcielebis wlebis

raodenoba.
tom kouplendis mosazrebiT (2)-s gamoy-

eneba im tipis sainvesticio proeqtebisaTvis,
romelTaTvisac Semosavlebis miRebamde
pirveladi investireba ramdenime wlis gan-
mavlobaSi xorcieldeba (magaliTad 10
wlis ganmavlobaSi), arasworia. aseT proe-
qtebs miekuTvneba energetikaSi sainvesti-
cio proeqtebi, sadac zog SemTxvevaSi 10
welze meticaa saWiro pirveladi investire-
ba, vidre obieqti gaeSveba eqsploataciaSi
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da daiwyeba Semosavlebis miReba.
kouplendi gamosavals realuri opcionebis meTodis gamoyenebaSi xedavs, rac Cvenis

azriT energetikuli sainvesticio proeqtisaTvis gamousadegaria, vinaidan realuri
opcionebis meTodi [2-3] ZiriTadad fasiani qaRalebis da fiuCersuli saqonlebis sabir-
Jo kontraqtebisTvisaa mizanSewonili.

energetikaSi investirebis procesis arsis ukeT gasagebad ganvixiloT nax.1.
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naxazze I(t) asaxavs energetikul sainvesticio proeqtSi t1=m wlis ganmavlobaSi
mimdinare investirebas, xolo P(t) ki asaxavs wminda mogebis miRebas.

investorisaTvis mTavaria Semosavlebis miRebidan romeliRac t2 droisaTvis am-
oiRos Cadebuli kapitali.

t1 momentisaTvis ganxorcielebuli  investiciis saerTo moculoba iqneba

sadac ICi  aris i-uri wlis investicia (gamavali fuladi nakadis moculoba).
maSin, t2-t1=n periodSi energetikul sainvesticio proeqtSi Cadebuli kapitalis da-

trialebis Sedegad miRebuli wminda Semosavali diskontirebis gaTvaliswinebiT iqne-
ba:
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zogadad, energetikuli sainvesticio proeqtisaTvis wminda diskontirebuli Rire-
buleba 0-dan t’ periodisaTvis miiRebs Semdeg saxes:

rogorc me-(3)-dan Cans t1 momentamde investori mzard uaryofiT saldoSia. t1 momentidan
dawyebuli xdeba am uaryofiTi saldos Semcireba da romeliRac t2 momentSi misi gadasvla
dadebiT saldoSi. swored am dros investori mTlianad amoiRebs Cadebul kapitals.

energetikuli sainvesticio proeqtis diskontirebuli amoRebis vada DPP=t
2
=h (DPP -

Discounted Payback Period) dadgeba maSin, roca:

me-(4)-dan dgindeba n, ris Semdegac diskontirebuli amoRebis vada h=n+m.
me-(3) da me-(4) formulebSi yvelaze ufro metad Znelad dasadgeni sidide es diskon-

tirebis r ganakveTis sididea. zogadad igi Semdegnairad SeiZleba ganisazRvros:

sadac r0 – urisko Semosavlis ganakveTia  da igi Cveulebriv minimaluri sabanko
procentis an saxelmwifo obligaciebis saprocento ganakveTis tolia;

r
f
 – inflaciis wliuri maCvenebelia;

R – proeqtis specifiurobis riskis ganakveTi.
investorisTvis aseve sainteresoa kapitalis amoRebis is minimaluri vada DPP(r0)=h

1
=n

1
+m,

romelic mas dasWirdeba mxolod urisko Semosavlis ganakveTis gaTvaliswinebis SemTx-
vevaSi, anu roca r=r0

vinaidan msxvili energetikuli sainvesticio proeqtebis ganxorcielebis vadebi
Cveulebriv sakmaod didia (10-15 weli), investori Seguebulia im azrs, rom kapitalis
amoReba sakmaod did xans gaswevs. amdenad, pirveladi orientaciisaTvis, h

1
-s sidide mas

proeqtis momgebianobaze warmodgenas uqmnis.
rac ufro mcirea h-h

1
, miT ufro meti safuZveli aqvs investors am proeqtis dafin-

ansebis.
amrigad, energetikuli sainvesticio proeqtis dafinansebis gadawyvetilebis misaRe-

bad investorma ZiriTadad unda ixelmZRvanelos NPV-sa da DPP-s sidideebiT, romlebic
me-(3) da me-(6) formulebiT unda gamoiTvalos.
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ОЦЕНКА ИНВЕСТИЦИОННОЙ ПРИВЛЕКАТЕЛЬНОСТИ
ЭНЕРГЕТИЧЕСКОГО ПРОЕКТА

НАНА САМСОНИЯ – профессор ГТУ,
МАЙЯ ЛОМСАДЗЕ-КУЧАВА – докторант ГТУ

Оценка инвестиционной привлекательности энергетического проекта важный и ответственный этап для
инвестора, поэтому инвестор обязан всесторонне изучить инвестиционный объект, инвестиционную среду,
протекающие экономические и политические процессы, конкурентоспособность продукции на период эксплуатации,
инфраструктуру сбыта и т.д.

В статье рассмотрены аспекты определения чистой текущей стоимости и дисконтированного срока
окупаемости (DPP) для таких инвестиционных проектов, период инвестирования у которых длительный до начала
поступлений первых доходов. Для таких проектов, к которым относятся энергетические инвестиционные проекты,
учтены недостатки классического инвестиционного анализа и определены соответствующие формулы.

Даны рекомендации для первичной оценки, в частности по использовании ставки безрисковой доходности
для дисконтированного срока окупаемости.

ASSESSMENT OF INVESTMENT
ATTRACTIVENESS OF THE ENERGY PROJECT

NANA SAMSONIA, professor of GTU,
MAIA LOMSADZE-KUCHAVA, doctoral of GTU

Assessment of investment attractiveness of energy project an important and crucial step for the investor, so the
investor is required to fully explore the investment object, investment environment, occurring economic and political
processes, competitive products in the period of operation, marketing infrastructure, etc.

The article deals with aspects of the definition of net present value and discounted payback period (DPP) for such
investment projects, investment period in which long before the first revenue income. For such projects, which include
energy investment projects, shortcomings included the classic investment analysis and the resulting formula.

Recommendations are given for the initial evaluation, in particular by using a risk-free rate of return for the dis-
counted payback period.
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