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reziume

statiaSi – `cota ram grZelvadian
proeqtebSi investirebis Sesaxeb~ dasmulia
sakiTxi imis Sesaxeb, Tu fuladi kapital-
is dasabandeblad investorma rogor gaake-
Tos proeqtis arCevani, maSin, rodesac yve-
la alternatiuli proeqtidan Semosavleb-
is molodini erTnairia. statiaSi avtori
asabuTebs, rom investorma es arCevani risk-
is donis mixedviT unda gaakeTos da inves-
ticia unda daabandos im proeqtSi, romlis
riskis done dabalia.

statiaSi warmodgenilia aseTi gaanga-
riSebis algoriTmi.

sakvanZo sityvebi: investicia, investi-
reba, grZelvadiani proeqti, Semosavali, riski.

Sesavali

yvelasaTvis cnobilia, rom nebismieri
saqme, pataraa igi Tu didi, fulad xarjs
moiTxovs. saqme, romelic Semosavlis miRe-
bazea orientirebuli samewarmeo saqmeT
(biznesaT) iwodeba, masSi dabandebuli fuli
ki _ investiciaT. investiciis mesakuTris
anu investoris mizania naklebi riskiT mi-
iRos meti Semosavali. amis ufleba aqvs
yvela investors, rogorc individualur, ise
iuridiul pirebs.

magram investiciuri proeqtis arCevas
garkveuli codna sWirdeba, gan­sa­kuTrebiT
maSin, roca es exeba investiciis xangrZliv
ganzidvas, anu grZelvadian proeqtSi mis
dabandebas. statiaSi swored im minimalur
codnis aucileblobazea saubari, rac po-
tenciur investors unda gaaCndes, mosalod-
neli zaralis Tavidan asacileblad.

investiciuri proeqtebis ekonomikur
efeqtianobas sazRvargareT oTxi maCveneb-
liT afaseben. esenia [1, gv. 205]:

1.  investiciuri proeqtis gamosyidvis
periodi (Paublik Period - PP);

2. Semosavlis wminda diskontirebuli
(dayvanili) sidide (Net Present Value - NPV);

3.  momgebianobis (Semosavlianobis)
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indeqsi (Profitability Index - PI);
4. rentabelobis (momgebianobis, ukuge-

bis) Siga norma (Internal Rate of return - URR).
investiciuri proeqtis gamosyidvis

periodi (PP) iangariSeba martivi formu-
liT:
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magram am formulaSi ar aris mxedvelo-
baSi miRebuli droSi fulis fasis cvli-
lebis faqtori da arc Semosavlebis Tana-
barzomiereba droSi. mimdinare periodSi
investirebuli erTi lari (erTi dolari)
gatolebulia momavalSi misiT miRebul
erTi lar (erTi dolar) SemosavalTan,  rac
ar aris swori. ufro swori iqneba investi-
ciuri proeqtis gamosyidvis vadis angariS-
is formulaSi diskontirebuli momavali
Semosavlebis Casma. aseT vadas ewodeba inve-
sticiebis gamosyidvis diskontirebuli vada
da iangariSeba formuliT:
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rogorc vxedavT, es formula aris inves-
ticiuri proeqtis gamosyidvis vadis mar-
tivi formulis modificirebuli varianti.

masSi CarTulia diskont-faqtori - tr)(1

1

+
.

mas diskontirebis koeficienti ewodeba da
misi mniSvnelobebi rTuli procentebis
cxrilebSia mocemuli. formulaSi r aris
sasesxo kapitalis procenti, t _ wlebis
ricxvi.

Semosavlebis wminda diskontirebu-
li (dayvanili) sidide NPV aris proqtidan
momavalSi misaRebi Semosavlebis nakadis
mimdinare Rirebuleba, sawyisi investicieb-
is gamoklebiT. igi iangariSeba formuliT:
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investiciuri proeqtis bedi dadebiTad
maSin unda gadawydes, roca NPV-is mniSvne-
loba dadebiTia, e. i. roca diskontirebu-
li Semosavlebi aRemateba daxarjul inves-
ticiebis sidides. gvaxsovdes, rom NPV-s
mniSvneloba absolutur maCveneblebSi gam-
oixateba.

momgebianobis indeqsi (PI) iangariSeba
diskontirebuli Semosavlebis SefardebiT
investiciur xarjebTan:
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Tu PI=1-s es imas niSnavs, rom investici-
uri proeqtidan firmis momavali Semosavlebi
investiciuri xarjebis tolia da misi ganxo-
rcielebiT firma arafers ar igebs; Tu PI>1-
ze, maSin proeqti SeiZleba ganxorcieldes,
radgan igi firmas moutans Semosavlebs,
xolo Tu PI<1-ze, maSin proeqti ar unda
ganxorcieldes, radganac igi azaralebs
firmas.

rentabelobis Siga norma (IRR), rome-
lsac investiciebis rentabelobis koefi-
cientsac uwodeben, faqtiurad aris diskon-
tis iseTi ganakveTi (r), romlis drosac pro-
eqtidan misaRebi momavali Semosavlebis
wminda mimdinare Rirebuleba nulis tolia
(NPV=0). es xdeba maSin, roca momavali Semosa-
vlebis diskontirebuli sidide investici-
ebis tolia:
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am gantolebaSi igulisxmeba, rom cno-
bilia proeqtidan misaRebi moma­vali Semo-
savlebi (ACI) da investiciuri danaxarjebi
(II). saZiebeli sididea _ r. yvelaze zustad
misi gaangariSeba xdeba kompiuteriT, romel-
Sic Cade­bulia saavtoro programa ̀ invest-
krediti~ da specialuri finansuri kalku-
latoriT, romelsac aqvs IRR-is klaviSi.

Tu rentabelobis Siga norma (IRR) aRe-
mateba an tolia investoris mier moTxov-
nil Semosavlianobis Siga normisa, maSin
investiciuri proeqti mizanSewonilia ganx-
orcieldes.

rentabelobis Siga normis (IRR) maCvene-

beli, romelic iangariSeba procentebSi,
gviCvenebs proeqtis dafinansebis xarjebis
maqsimalurad dasaSveb dones, romlis miR-
wevisas proeqtis realizacia ar iZleva
ekonomikur efeqts, Tumca arc zarals iZl-
eva. ase rom, investiciebis efeqtianobis
analizis dros IRR-is angariSis azri ima-
Si mdgomareobs, rom dadgindes gansaxor-
cielebeli proeqti moTxovnilze met Semo-
savals miscems firmas, Tu naklebs.

Tu investiciuri proeqti moziduli
saxsrebiT finansdeba, maSin misi IRR-is mniS-
vneloba unda Seudardes moziduli kapita-
lis Rirebulebas. Sesadareblad gamodge-
ba WACC-i, anu kapitalis saSualo Sewoni-
li Rirebuleba. maT Soris kavSiri aseTia:
Tu IRR > WACC, proeqti miRebuli unda iq-
nas, Tu IRR< WACC, proeqti dawunebuli unda
iqnes, xolo Tu IRR = WACC, maSin proeqti
firmas arc mogebas miscems da arc zarals.

investiciuri proeqtebis ekonomikuri
efeqtianobis Sefasebis 4 maCveneblidan kri-
terialuri maCveneblebia: NPV, IRR da PI.
maT Soris aseTi damo­kidebuleba [2, gv.
621]:

Tu NPV>0, maSin erTdroulad IRR > WACC
da PI>1, Tu NPV<0, maSin erTdroulad IRR
<WACC da  PI<1, Tu NPV=0, maSin IRR = WACC
da PI=1.

aseTi damokidebulebis miuxedavad, firme-
bis praqtikaSi, gansakuTrebiT maSin, roca
proeqtebis mravali alternatividan amo-
sarCevia erTi, yovelTvis dgeba maTgan erT-
erTis upiratesobis micemis siZnele. uWirT
amis gadawyveta mecnierebsac: i. brigxemi
da l. gapinski upiratesobas IRR-s aniWe-
ben [3, gv. 226], aseve iqcevian b. karsbergi da
a. xoupi. v. kovaliovi ufro NPV-s maCveneb-
lisken ixreba da asabuTebs, rom misiT in-
vesticiebis portfelis optimizaciaa Sesa-
Zlebeli [2, gv. 623].

magram Tu ori (an meti) grZelvadiani
alternatiuli proeqti momavalSi erTnair
(an TiTqmis erTnair) Semosavals pirdeba
investors, maSin investorma arCevani risk-
is dabali donis maCvenebliT unda gaake-
Tos, anu im proeqtSi ganaxorcielos inves-
ticia, romelsac dabali finansuri riskis
done aRmoaCndeba.

finansuri riskis done gviCvenebs riskis
warmoSobis albaTobas, TviT albaToba ki
aris arasasruveli SemTxvevebis dadgomis
SesaZlo sixSire.
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urisko saqmianoba ar arsebobs, magram
riski aris maRali, saSualo da dabali. riskis
done miT ufro izrdeba, rac ufro farTo-
vdeba kfirmis saqmianoba da masSi axali
teqnika-teqnologia inergeba.

finansur risks ZiriTadad ekonomikur-
statistikuri maCveneblebiT gansazRvraven.
maT Sorisaa: saSualo kvadratuli gadaxra,
dispersia, variacia da sxva.

saSualo kvadratuli gadaxris maCvene-
beli erT-erT yvelaze gavrce­lebuls war-
moadgens. igi Semdegnairad iangariSeba [4,
gv. 480]:

( ) i

n

i
i PRR ×-= å

=1

2
a

#1 proeqti #2 proeqti 

koniunqtura _ kargi 

koniunqtura – saSualo 

koniunqtura – dabali 

koniunqtura _ kargi 

koniunqtura – saSualo 

koniunqtura – dabali 

mosalodneli Semosavali ( iR ): 
kargi variantisTvis – 800 

saSualo variantisTvis – 750 

dabali variantisTvis _ 700 

mosalodneli Semosavali ( iR ): 
kargi variantisTvis – 800 

saSualo variantisTvis – 750 

dabali variantisTvis - 700 

saSualo Semosavali ( iR ) _ 700 saSualo Semosavali ( iR ) – 700 

Semosavlebis albaToba ( iP ): 
kargi variantisTvis – 0,30 

saSualo variantisTvis – 0,50 

dabali variantisTvis _ 0,20 

Semosavlebis albaToba ( iP ): 
kargi variantisTvis – 0,40 

saSualo variantisTvis – 0,50 

dabali variantisTvis _ 0,10 

#1 proeqtisTvis 
koniunqturuli 

viTareba 
( )2

ii RR -  ( ) iii PRR ×-
2

 ( ) iii PRR ×-
2

 

maRali (800-700)2=10000 (10000)x0,30=3000 - 

saSualo (750-700)2=2500 (2500)x0,50=1250 - 

dabali (700-700)2=0 0 x20=0 - 

sul  4250 65,1 

#2 proeqtisTvis 

koniunqturuli 

viTareba 

   

maRali (750-700)2=2500 2500 x0,40=1000 - 

saSualo (730-700)2=900 900 x0,50=450 - 

dabali (700-700)=0 0 x0,1=0 - 

sul  1450 38,1 

iR  _ aris i  – proeqtidan mosalodne-

li Semosavlebis sidide.

iR _ aris  – proeqtidan mosalodneli

Semosavlebis saSualo sidide.
Pi _ aris variantebis mixedviT Semosav-

lebis miRebis SesaZlo sixSire, anu albaToba.
n aris dakvirvebaTa ricxvi.
davuSvaT investors dasafinanseblad

SesTavazes ori proeqti, romelTa maxasi-
aTeblebi Semegnairia:

radgan sabazro koniunqturis WrilSi
variantebis mixedviT Semosav­lebSi didi
gansxvavebebi ar aris, amitom investorma
proeqtebis riski unda iangariSos saSualo
kvadratuli gadaxris maCvenebliT, misi
angariSi ase unda Catardes:
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am pirobiT magaliTze angariSiT
aRmoCnda, rom meore investiciur
proeqts saSualo kvadratuli gada-
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In the article - “A Little About Investing in Long-Term Projects” the issue is raised about how the investor
chooses to make the choice of the project to manage the cash capital, while the expectation of revenue from all
alternative projects is the same. In the article the author constructs that the investor should make this choice
according to the risk level and invest in the project, the risk of which is low.

The article describes this calculation algorithm.
Key words: Investment, Invest, Long-term project, Income, Risk.

xris maCvenebeli aqvs ufro mcire (38,1),
vidre pirvels (65,1), rac imas niSnavs,
rom meore proeqti nakleb sariskoa.
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