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kapitaldabandebis  biujetis Sedgena
moicavs mravalmxrivi samuSaoebis Sesrule-
bas. maT Sorisaa sxvadasxva axali, ufro
momgebiani sainvesticio proeqtebis moZie-
ba; teqnikuri da marketinguli kvlevebi,
imisaTvis rom winaswar ganvWvritoT in-
vestirebis efeqtei;  ekonomikuri analiz-
izi, imisaTvis rom  ganvsazRvroT TiToeu-
li sainvesticio proeqtis Semosavliano-
ba.

firmis strategia aris mTavari forma-
luri kriteriumi, romliTac xelmZRv-
aneloben investiciebis  ganxorcielebisas.
strategiuli gegmis mixedviT xdeba gan-
sazRvra, Tu ra mimarTulebiT unda moxdes
ufro metad misaRebi sainvesticio proeqte-
bis moZieba. magaliTad Tu erTi firmis
strategia aris rac SeiZleba swrafi zrda
maRali teqnologiebis sferoSi, meore fir-
misa  SesaZloa iyos - awarmoos produqcia
rac SeiZleba mcire danaxarjebiTa da trad-
iciuli teqnologiebiT da gayidos baz-
arze, sadac riskebi minimaluria.

kapitaluri danaxarjebis biujeti aris
sawarmos grZelvadiani  aqtivebis marTvis
gegma.   kapitaldabandebis  biujetireba ki
aris procesi  grZelvadiani alternatiu-
li investiciebis analizisa da gadaw-
yvetilebis miRebisa Tu romeli aqtivebi
SeviZinoT an  gavyidoT. am gadawyvetilebe-
bis Sedegad SesaZloa moxdes axali produ-
qciis Seqmna, axali danadgaris an Senobis
yidva, anda mTlianad axali kompaniis SeZe-
na. mTavari amocana am gadawyvetilebebisa
aris is rom investiciebidan miviRod  sa-
surveli odenobis ukugeba.

kapitaldabandebis biujetireba moiTx-
ovs frTxil analizs, radgan rogorc wesi,
igi ukavSirdeba menejeris mier miRebul
yvelaze rTul da riskian gadawyvetile-
bebs. es gadawyvetilebebi rTulia radgan
isini moiTxoven im movlenebis ganWvretas,
romelic  xangrZlivi drois Semdeg  moxdeba.

grZelvadiani aqtivebis SeZena dakav-
Sireblia garkveul riskebTan Semdegi mize-
zebisa  gamo:

1. mimdinare aqtivebisagan  gnsxvavebiT,
(maTi donis Secvla, moTxovnis Semcirebis
Sesabamisad SesaZlebelia) grZelvadiani aq-
tivebi rCeba sawarmoSi maTi saSualebiT
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gaTvaliswinebuli sargeblis miRebis an ver
miRebis miuxedavad, rac amcirebs sawarmos
likvidobas. warmoqmnis Warb an mwiri sawar-
moo simZlavris potencials, rac Tavismxriv
dakavSirebulia gamuyenebeli simZlavris
danaxarjebTan an dakarguli SesaZleblobe-
bis arsebobasTan;

2. kapitalur aqtivebis SeZena rogorc
wesi moiTxovs didi odenobiT Tanxas, rac
warmoqmnis sawarmosTvis finansur riske-
bs;

3. kapitaluri aqtivebis grZelvadiani
buneba qmnis teqnikur riskebs;

4. miRebuli gadawyvetilebis Semdgom-
Si gadaxedva  aris  rTuli an saerod Seu-
Zlebeli  miuxedavad imisa, Tu ramdnad
uxeiro SeiZleba aRmoCndes igi;

sainvesticio gadawyvetilebis misaRe-
bad aucilebelia iseTi informaciis flo-
ba, romelic ama Tu im doneze amtkicebs or
ZiriTad moTxovnas:

1) dabandebuli kapitali mTlianad
iqneba amoRebuli;

2) am operaciis Sedgad miRebulma mogeba
aanazRaurebs saxsrebis droebiT gamouy-
eneblobas.  aseve im riskebs, romelic war-
moiqmneba saboloo Sedegis gaurkvevlobis
gamo.

sainvesticio proeqtis Sefaseba mdgo-
mareobs, mocemuli proeqtis investirebis
(an masze uaris Tqmis) gadawyvetilebis
misaRebad, invstorisaTvis informaciis mi-
wodebaSi. arsebobs sainvesticio proeqteb-
is Sefasebis ori saxis ZiriTadi kriteri-
umebi finansuri da ekonomikuri. Sefasebis
es ori meTodi urTierTSemavsebelia.

finansuri analizi mdgomareobs proeq-
tis realizebis procesSi misi likvidobis
an gadaxdisunarianobis analizSi. anu proeq-
tis im finansuri koeficientebis analizSi,
romlebic miiReba mogebis, fuladi saxsreb-
is mimoqcevis angariSebidan da balansidan.
investiciebis Sefasebis TiTqmis yvela
meTodi moicavs Semavali da gamavali fu-
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ladi nakadebis prognozirebas, maTi ukugeb-
isa da riskebis Sefasebas, gansaxorcielebe-
li investiciis arCevas.  am meTodebs ajgufe-
ben statikur da dinamikur meTodebad.

Sefasebis statikuri meTodebi:

gamosyidvis periodi (Payback Period – РBР)
investiciis Sefasebis yvelaze farTod

gavrcelebul statikur maCvenebels war-
moadgens, gamosyidvis (TviTanazRaurebis)
vadis maCvenebeli – ukugebis periodi. ga-
mosyidvis vadaSi igulisxmeba periodi
proeqtis relizebis dawyebidan im momen-
tamde, rodesac, obieqtis eqspluataciiT
miRebuli Semosavali gautoldeba sawyis
investicias (kapitalur da eqspluataciis
xarjebs).

am maCveneblis ekonomikuri Sinaarsi
mdgomareobs im vadis gansazRvraSi, rode-
sac investori SesZlebs dabandebuli kapi-
talis amoRebas. igi gansakuTebiT mniSvnelo-
vania myife finansuri sistemis mqone qvey-
nebSi mdebare an maRali teqnologiebis
sferos biznessSi fulis dabandebisas, sa-
dac produqciis sasicocxlo cikli mcir-
ea da swrafi moZveleba normaa, rac Tavis
mxriv, sainvesticio xarjebis amoRebisTvis
mniSvnelovan problemas warmoadgens. saer-
To formula, romliTac iTvleba investiciis
gamosyidvis vada Semdegi saxisaa:

nPBP min,= , romlis drosac
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, sadac

n-aris periodebis (wlebis) odenoba;
(CF)n ›(Cash Flows) - aris n-periodis (wleb-

is) ganmavlobaSi generirebuli wminda fu-
ladi nakadi

I0- sawyisi investiciis odenoba.

rogorc cxrilidan Cans, sawyisi 160
aTasi laris invsticiis amoRebisaTvis
saWiroa oTx welze meti da xuT welze
naklebi.  fro zusti gaangariSebisaTvis
ki viyenebT formulas:
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Pn – aris proeqtis realizacis dawyebidan
saproeqto simZlavreze gasvlis periodi,

rodesac Semdgomi wlidan 0)( 0
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Д(CF)/(CF)(n+1)-ki aris,  am periodisTvis  a-
kumulirebuli wminda fuladi nakadis sal-
dos Sefardeba  Semdgomi wels mosalod-
nel wminda fulad nakadTan.

 iseTi proeqtebisTvis, romlebsac aqvT
mudmivi, regularuli Semosavali drois
erTsadaimave intervalSi (magaliTad erT-
Tidaigive odenobis wliuri Semosavali)
SesaZloa gamoviyenoT Semdegi formula:

n

o
CF

IPBP )(= , sadac

I0 –aris investicis sawyisi odenoba (sa-
investicio xarjebi);

(CF)n -regularuli wliuri wminda Se-
mosavali.

     

           wlebi 

maCvenebeli 

saangariSo periodSi maCveneblis mniSvneloba (wlebis mixedviT) 

0 1 2 3 4 5 6 7 8 

wliuri wminda 

Semosavali 

-160 20 20 30 50 70 90 100 100 

 akumulirebuli 

fuladi nakadis 

saldo 

-160 -140 -120 -90 -40 30 120 220 320 

     “_“ “+”    

cxrili1: ukugebis periodis (Payback  Period – РBР) maCveneblis gamoTvla
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imisdamixedviT, Tu investorisTvis ra
periodia xelsayreli ukugebis misaRebad
gadawyvets proeqtSi investicias ganaxor-
cielos Tu ara.

buRaltruli ukugebis ganakveTi
(Accounting  Rate of Return – ARR).

investiciebis finansuri analizis me-
ore statikur maCvenebels warmoadgns
buRaltruli ukugebis ganakveTi.   am
maCveneblis gamosaTvlelad dagvWirdeba
yovelwliuri saSualo wminda Semosaavals
gamoklebuli yovelwliuri amortizaciis
Tanxa da gadasaxadebi, anu saSualo wli-
uri wminda Semosavali dabgvris Semdeg.
 seve saSualo wliuri investicia, romel-
ic gamoiTvleba sawyisi investiciis Rire-
bulebisa da misi salividacio Rirebuleb-
is jamis SefardebiT 2-Tan:

)(2
1

)(

endo

n

II
NPARR

+
=

, sadac

(NP)n- aris mocemul proeqtidan miRe-
buli saSualo wliuri wminda Semosavli
dabegvris Semdeg;

I0 - investiciis sawyisi Rirebuleba;
Iend- investiciis salikvidacio Rire-

buleba.  
es Tanafardoba arsebiTad warmoadgens

avansirebuli kapitalis rentabelobis
koeficentis kerZo SemTxvevas. statikuri
maCveneblebis upiratesobas warmoadgens
gaangariSebis simartive. igi gasagebia yve-
la donis menejerisTvis da uzrunvely-
ofs mniSvnelovan jamobriv maCvenebels -
ramdnad swrafad iqneba anazRaurebuli
sawyisi danaxarjebi. magram am maCvenebleb-
Si ar aris gaTvaliswinebuli fulis Rire-
buleba droSi, anu dinamikaSi.  amitom uwode-
ben am meTodebs statikurs.  es maT erTerT
ZiriTad xarvezad iTvleba.

investiciebis Sefasebis dinamikuri
meTodebi

TiToeuli sainvesticio proeqtis efeq-
tianobis Sefaseba unda efuZnebodes krite-
riumebs, romelic akmayofilebs garkveul
principebs. kerZod, gaTvaliswinebul unda
iqnas: fulis Rirebuleba droSi, proeqtis
alternatiuli xarjebis arseboba, proeq-
tis parametrebSi SesaZlo cvlilebebi,

inflaciis gavlena, sainvesticio riskiebis
gansazRvra.

wminda mimdinare Rirebuleba (Net
Present Value – NPV)

wminda dikontireuli Semosavlis gamoy-
eneba iTvaliswinebs sami etapis Tanamim-
devrul Sesrulebas:

1. sainvesticio proeqtis fuladi na-
kadis gaangariSeba;

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

3. mindamimdinare Rirebulebis gamoTv-
la.

wminda mimdinare Rirebuleba gamoiTv-
leba formuliT:

[ ]∑
=

−++−=
N

n

n
no rCFINPV

1
)1()( , sadac

Io –aris sawyisi investiciis odenoba;
(CF)n -  sainvesticio proeqtis ralizaci-

idan miRebuli wminda fuladi nakadi, n pe-
riodis (wlis) ganmavlobaSi;

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

buli) Rirebuleba metia nulze, proeqti
misaRebia. Tu naklebia nulze maSin zara-
liania.   ramdenime proeqtidan is proeq-
tia misaRebi, romlis  NPV  maCvenebelic
metia.

momgebianobis indeqsi (Profitability In-
dex – PI),

sainvesticio proeqtis SefasebisaTvis
SeiZleba gamoyenebul iqnas investiciebis
momgebianobis (rentabelobis) indeqsi,
romelic ganixileba, rogorc damokidebule-
ba Semomaval da gamaval fulad nakadebs
Soris (sawyis investiciis CaTvliT):

[ ]
o
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n

n
n

I

rCF
PI

∑
=
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= 1
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Tu investiciebis rentabelobis indeq-
si erTze metia, proeqti misaRebia. Tu erTze
naklebia proeqti miuRebelia. Tu erTis
toili aRmoCnda arc mogeba miiReba da arc
zarali.

investiciebis rentabelobis Sida
norma- (Internal Rate of Return – IRR )
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sainvesticio proeqtebis Sefasebis kidev
erTi meTodia investiciebis rentabelobis
Sida norma. igi warmoadgens diskontireb-
is koeficientis im mniSvnelobas, roca in-
vesticiis wminda diskontirebuli Rire-
buleba nulis tolia. igi gviCvenebs xar-
jebis dasaSveb maqsimalur dones, romelic
SeiZleba mocemul proeqtze gaiwios. ma-
galiTad Tu sawarmo proeqts mTlianad
bankis sesxiT daafinansebs, maSin, ukugebis
Sida norma warmoadgens sabanko kreditis
saprocento ganakveTis maqsimalur zRvars,
romlis gadaWarbeba proeqts wamgebianad
gadaaqcevs.

0
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→ 0
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n

n∑
=
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→

zogadad IRR = r, romlis drosac    NPV =
f (r)= 0. anu

- Tu IRR metia an tolia dadgenil uku-
gebis normaze, maSin proeqti misaRebia.

-  Tu IRR naklebia dadgenil ukugebis
normaze, maSin proeqti ar aris misaRebi.

IRR- SesaZloa Semdegi formuliT gamo-
viTvaloT:

)( AB
NN

NAIRR
ba

−×
−

+= , sadac

A-aris diskontirebis dabali saprocen-
to ganakveTi;

B-aris diskontirebis maRali saprocen-
to ganakveTi;

NA- aris wminda diskontirebuli Rire-
buleba A saprocento ganakveTis dros;

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

kapitalis Rirebuleba (cost of capital - CC)

sawarmoebi Tavis saqmianobaSi dabande-
buli saxsrebisaTvis ixdian dividendebs,
procentebs da a.S. ekonomikuri potencia-
lis SenarCunebisaTvis garkveul xarjebs
ewevian.  procentuli maCvenebeli romel-
ic axasiaTebs am xarjebis fardobis dones,
mTliani gamoyenebuli kapitalis ode-
nobasTan  kapitalis Rirebulebaa. kapital-
is Rirebulebis koncefcia aris yvelaze
mniSvnelovani finansur menejmentSi. igi
gamoiTvleba rogorc saSualo Sewonili
sidide Wacc (Weight average cost of capital).

kapitalis Rirebuleba (xarjebi) aris
sargeblis procentis, an ubralod procen-
tis ganakveTi, romelsac firmebi iyeneben
momavali naRdi fulis nakadebis diskon-
tirebisaTvis.  kapitalis Rirebuleba aris
amonagebi romelic firmam unda gamoimuSaos
Tavis investiciaze, rom daakmayofilos
investorTa moTxovnebi. Tu firma moelis,
rom gamoimuSavebs kapitalis Rirebuleba-
ze mets SemoTavazebuli investiciidan, in-
vesticia sasurvelia.  kapitalis Rirebule-
ba aris is orientiri, romelsac iyeneben
firmebi investicebis Sesaxeb winadadebeb-
is Sefasebebisas. Tu investiciebis Siga ga-
nakveTi metia kapitalis fasze, proeqti
misaRebia.

wminda diskontirebul Rirebulebas
(NPV), investiciebis rentabelobis Sida
normas (IRR), rentabelobis indeqss (PI) da
kapitalis fass (CC) Soris Semdegi urT-
ierTkavSiri arsebobs:

Tu NPV 0, maSin IRR  da PI1; proeqti
misaRebia;

Tu, NPV0, maSin IRR   da PI1; proeqti mi-
uRebelia;

Tu,  NPV0, maSin IRR    da PI1; proeqti
miuRebelia, arc mogebas iZleva da arc
zarals.

diskontirebuli ukugebis (Discounted Pay-
back Period – DPBP) gamoTvlis dros aRmoifx-
vreba investiciis gamosyidvis vadis sta-
tikuri maCveneblis zogierTi naklovaneba.
kerZod masSi gaTvaliswinebulia fulis
Rirebuleba droSi. fulad nakadebs dis-
kontirebas vukeTebT dadgenili ukugebis
normiT da ukugebis periodis meTods viy-
enebT ukve diskontirebul nakadebze. saer-
To formula gamosyidvis dikontirebuli
vadis gamosaTvled aseTia:

Io,  sadac
n-  aris periodis odenoba;
CFn- wminda fuladi nakadi;
r-diskontirebis koeficenti
Io- sawyisi investirebis odnoba.
Tu dikontirebuli gamosyidvis vada

gaizrdeba, maSin yovelTvis DPBP.
praqtika 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:

menejmenti da marketingi
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amaRldes sawarmos ekonomikuri potencia-
li. Tumca aranakleb sasargebloa kapital-
is ukugebis periodis gaangariSebis meTo-
dis gamoyeneba wminda diskontirebuli

Rirebulebis meTodis gamoyenebasTan er-
Tad, roca naRdi fulis nakdebi winaswar
diskontirebulia da mxolod amis Semdeg
gamoiTvleba ukugebis periodi.
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Summary

Decisions related to the attachment of financial resources - one of the most important stages of any company.
Therefore, for the effective use of funds involved and maximize 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 important principle, according to which the result of the
project company must make a profit (should increase equity). At the same time various financial indicators charac-
terize the project from different angles, in accordance with the interests of various stakeholders associated with
the company (such as lenders, investors, management).

Keywors :  Payback Period – РBР; Accounting  Rate of Return – ARR; Net Present Value – NPV; Profitabil-
ity Index – PI; Internal Rate of Return – IRR ; cost of capital – CC.
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