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21 . 1 . investiciis xarjTaRricxvis Sedgena 

mocemul TavSi ganvixilavT grZelvadiani gadawyvetilebis miRebisas gamoyenebul 

sxvadasxva teqnikasa da mosazrebebs. Zalzed mniSvnelovania aseTi analizuri 

daxvewilobis daufleba, vinaidan kapitaldabandebaTa xarjTaRrixcvis Sedgenis 

gadawyvetileba gansazRvravs organizaciis momavali saqmianobis Sesabamis models. 

 

problemis arsi 

grZelvadiani aqtivebis SeZenisas, an investiciis gaxorcilebisas organizaciis 

qmedeba, sesxis gacemis dros bankis qmedebis analogiuria. orive operaciisTvis 

damaxasiaTebelia is, rom fuladi saxsrebis dabandeba xdeba dRes, im mizniT, rom 

anazRaurdes da garkveuli damatebiTi Tanxa miviRoT momavalSi. 

sesxis gacemis dros investiciis dabruneba iTvaliswinebs valis ZiriTadi Tanxis 

anazRaurebasac, xolo investiciaze ukugeba – sesxis sargeblobis periodSi 

saprocento gadasaxdelebis nakadebs. Tu SeZenilia grZelvadiani aqtivebi, maSin 

investiciis ukugeba da investiciaze dabruneba warmogvidgeba SeZenili aqtivebis 

eqsploataciis Sedegad miRebuli fuladi Semosulobis saxiT. Tu 

kapitaldabandebebis Sedegebis gamoyenebisas Semosuli fuladi nakadebi aWarbebs 

investiciis Tavdapirveli dabandebis fulad saSualebebs, es mowmobs, rom 

kapitaldabandebebisTvis mimarTuli saSualebebi anazRaurebulia (investiciis 

dabruneba) da, rom miRebulia garkveuli mogeba (investiciaze ukugeba).  

amgvarad investiciebi warmoadgenen momavalSi mosalodneli fuladi 

Semosulobebis nakadebis Sesyidvas. 

roca organizacia iRebs gadawyvetilebas, SeiZinos Tu ara axali grZelvadiani 

aqtivebi, sakvanZod gvevlineba sakiTxi – iqneba ki momavali fuladi Semosulobis 

nakadi imdenad didi, rom es investiciebi gaamarTlos. am TavSi ganxilul yvela 

problemas erTi saerTo forma aqvT: arsebuli momentisTvis xdeba garkveuli 

odenobis saxsrebis SeTavazeba im pirobiT, rom momavalSi, kapitaldabandebis 

Sedegi – Semdgom wlebSi Semosuli fuladi nakadi iqneba. aris Tu ara 

momavalSi mosalodneli fuladi saxsrebis nakadi sakmao sididis imisaTvis, rom 

gaamarTlos SemoTavazebuli proeqtiT saxsrebis investireba? ganvixiloT am 

damaxasiaTebeli problemebidan ramdenime. 

SevcvaloT ki, amJamad gamoyenebuli mowyobilobebi ufro efeqturiT?  

molodini mocemuli investiciebidan: momavalSi mosalodneli fuladi saxsrebis 

nakadis miReba SesaZlebelia Zveli danadgaris eqsploataciis danaxarjebis 

SemcirebiT, gazrdili produqciis realizacidan mogebis gazrdiT, an 

erTdroulad orive saSualebis xarjze. 

saWiroa Tu ara axali sawarmoo Senobis aSeneba an SeZena?  
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molodini mocemuli investiciidan: momavalSi mosalodneli fuladi saxsrebis 

Semosuloba warmoadgens am axal sawarmoo SenobaSi warmoebuli da 

realizebuli saqonlis an momsaxurebis Sedegad miRebul mogebas. 

saWiroa Tu ara mowyobilobebis SeZena im operaciebisaTvis, romlebic axla 

xeliT sruldeba, e.i. aqvs Tu ara azri fulis dabandebas, rom fulisave 

ekonomia gakeTdes?  

molodini mocemuli investiciidan: momavalSi mosalodneli fuladi saxsrebis 

nakadi warmogvidgeba danazogis formiT, SedarebiT dabali saeqsploatacio 

danaxarjebidan gamomdinare. 

saerTo midgoma. am problemebis ganxilvisas ikveTeba ori sxvadasxva tipis 

sididis fuladi saxsrebi. pirveli: Tanxa, romelic proeqtis gaxorcielebis 

dasawyisSive sruli moculobiT ideba investiaSi. miuxedavad imisa, rom am 

saxsrebis dabandeba arazustad dRes, aramed drois garkveul momentSi xdeba, 

analizuri miznebisaTvis mas “dRevandel dRes” an drois nulovan moments 

uwodeben. meore: Tanxa romelic Semova momavalSi, ramdenime wlis ganmavlobaSi, 

rogorc am investiciis Sedegi. 

fuladi saxsrebis es ori saxis sidide ar SeiZleba erTmaneTs uSualod 

SevadaroT, imitom, rom isini drois sxvadasxva momentSi warmoiqmneba. 

koreqtuli SedarebisTvis aucilebelia es ori Tanxa, erTi da igive droisTvis 

gaTvlil eqvivalentur sidideebamde daviyvanoT. aseT, Sedarebis xelsayrel 

momentad, drois nulovani momenti warmogvidgeba. investirebuli Tanxis 

koreqtireba ar xdeba, vinaidan igi ukve gamoxatulia drois nulovani momentis 

RirebulebiT. CvenTvis aucilebelia mxolod momavali fuladi Semosulobis 

nakadebis mimdinare Rirebulebamde dayvana, rom SevZloT maTi kapitaldabandebis 

sididesTan Sedareba. 

 

9 . 2 . wminda mimdinare Rirebuleba.  

wminda diskontirebuli Rirebuleba (NPV) warmoadgens efeqtianobis sazoms, 

romelsac safuZvlad udevs diskontirebuli fuladi saxsrebis nakadis (DCF) 

analizi. DCF analizi menejeruli aRricxvis erT-erTi yvelaze Zlieri 

analitikuri teqnikaa da igi farTod gamoiyeneba aRricxvis, dafinansebisa da 

ekonomikis TiTqmis yvela sferoSi. 

imisaTvis, rom gamovTvaloT kapitaldabandebis wminda mimdinare Rirebuleba, 

yovelwliuri fuladi Semosavali unda gavamravloT am wlis mogebis normis 

SesabamisobiT gamoTvlil 1 laris mimdinare Rirebulebaze, romelsac fuladi 

Semosulobebis diskontirebas uwodebT. ganakveTs, romliTac fuladi 

Semosulobebis diskontireba xdeba rentabelobis mocemul normas an diskontis 

ganakveTs uwodebT. fuladi Semosulobis mimdinare Rirebulebasa da investiciis 

Tanxas Soris sxvaobas wminda mimdinare Rirebuleba (NPV) qvia. investiciis 

SemoTavazebuli varianti misaRebad iTvleba, Tu (NPV) uaryofiTi ar aris. 
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magaliTi: 

SemoTavazebulma 1’000 larianma investiciam momaval or weliwadSi 625 laris 

yovelwliuri fuladi Semosavali unda moitanos. rentabelobis mocemuli norma 14%-s 

Seadgens. fuladi Semosavlebis mimdinare Rirebuleba kapitaldabandebis mimdinare 

Rirebulebas SeiZleba SevufardoT Semdegi saxiT. 

 weli 
Tanxa 

larebSi 

diskontirebis 

koeficienti 

mimdinare 

Rirebuleba 

larebSi 

fuladi Semosavali 
1 625 0,877 548 

2 625 0,769 481 

fuladi Semosavali 0 1250   

wminda fuladi Semosavali    1’029 

investicia    1’000 

proeqtis sufTa mimdinare 

Rirebuleba (NPV) 
   29 

 

SemoTavazebuli varianti misaRebia, radgan NPV dadebiTia 

 
 

9 . 3 . dabruneba investiciaze.  

Cven ganvixileT SemTxveva, roca mocemuli sididis investiciebiT, fuladi 

SemosavlebiT da rentabelobis mocemuli normiT aucilebeli iyo mimdinare 

wminda Rirebulebis gansazRvra. 

saWiroa situacias meore mxridanac SevxedoT: rogor ganvsazRvroT 

rentabelobis norma investiciisa da fuladi Semosavlebis mocemuli 

mniSvnelobebiT? 

mivmarToT sabanko sesxis magaliTs. davuSvaT, rom banki gvaZlevs 20,000 laris 

sesxs da bolo xuT weliwadSi yovelwliurad iRebs 3,000 laris saprocento 

gadasaxdels, Tavnis (20,000 lari) mexuTe wlis bolos erTdrouli dafarvis 

pirobiT. naTelia, rom 20,000 laris gasesxebiT banki iRebs 15%-ian mogebas. 

mogebis norma gamoiTvleba yovelwliuri fuladi Semosavlis gayofiT wlis 

ganmavlobaSi daufaravad darCenil investirebul Tanxaze. Cven magaliTSi sesxis 

daufaravi nawili yovelwliurad 20,000 dolars Seadgens. yovelwliuri 

fuladi Semosavali 3,000 laris tolia, Sesabamisad mogebis norma 15%-s 

(3,000/20,000) Seadgens. magram, Tu banki 20,000 laris dafarvas TandaTan 

iTxovs, yoveli wlis bolos – 5,966 laris gadaxdiT xuTi wlis ganmavlobaSi, 

mogebis normis gamoTvla aq ufro rTulia. am SemTxvevaSi yovelwliuri fuladi 

Semosavlidan mxolod nawilia investiciaze ukugeba, darCenili nawili ki – es 

valis ZiriTadi Tanxis dabrunebaa. zemoTmoyvanili ganxilvebis mixedviT, vTqvaT 
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mogebis norma am sesxzec 15%-s Seadgens. maSin pirvel wels gadaxdili 5,966 

laridan 3,000 lari, am weliwadSi daufaravi 20,000-is 15%, pirveli wlis 

sasesxo procents warmoadgens, darCenili 2,966 lari ki 17,034 laramde 

amcirebs ZiriTadi valis sidides. Meore wels – 2,555 lari Seadgens daufaravi 

ZiriTadi Tanxis (17,034) 15%-s, xolo 3,411 lariT 13,623 laramde mcirdeba 

sesxis Tavni da a.S. 

zogierTi investiciuri problemebi Tavisi arsiT Zalian gavs Cven mier zemoT 

ganxilul magaliTebs. vTqvaT, Tu konpania 20,000 larad yidulobs miwas, 

romelsac xuTwliani vadiT ijariT gascems weliwadSi 3,000 larad, maSin 

mogebis norma 15%-s Seadgens. investiciebTan dakavSirebuli bevri problema 

exebaT aqtivebs, romelTac cveTa ericxebaT da romlebsac gamoyenebis vadis 

gasvlis Semdeg mcire, an saerTodac nulovani gasayidi Rirebuleba aqvT. 

Sesabamisad, aseTi investiciebidan miRebuli ukugeba sakmarisad didi unda iyos, 

radgan aqtivebis gamoyenebis vadaSi unda aanazRauron investiciis moculoba da 

uzrunvelyos kapitaldabandebis daufarav nawilze damakmayofilebeli mogebis 

normis miReba. 

 

9 . 4 . sainvesticio proeqtis analizi 

am nawilSi Cven ganvsjiT investiciebTan dakavSirebuli variantebis gaTvlaSi 

monawile xuTi elementidan TiToeulis Sefasebis saSualebebs. es xuTi 

elementia: 

1) rentabelobis mocemuli norma; 

2) gamoyenebis periodi (welTa raodenoba, romelTa ganmavlobaSic 

mosalodnelia fuladi Semosulobebi); 

3) fuladi Semosulobis Tanxa TiToeul wels; 

4) investiciis moculoba; 

5) saboloo Rirebuleba. 

(1) rentabelobis  mocemuli norma. garda xelmZRvanelTa  subieqturi 

Sefasebisa rentabelobis mocemuli normis gansazRvrisaTvis gamoiyeneba 

kapitalis Rirebulebis meTodi. 

kapitalis Rirebuleba. ekonomikur TeoriaSi iTvleba, rom rentabelobis 

mocemuli norma toli unda iyos kompaniis kapitalis Rirebulebis, romelic 

kompaniis kapitalis struqturaSi sakuTari da nasesxebi kapitalis 

Rirebulebebis wilobrivi Tanafardobis Sewonil Tanxas warmoadgegns. 

 

magaliTi: 

CavTvaloT, rom kompanias gamoSvebuli aqvs wliuri 7%-iani obligacia; sakuTar 

aqciebze ixdis maTi nominaluri Rirebulebis 18%-s. nasesxebi kapitali kapitalis saer-

To moculobis 40%-s, xolo sakuTari kapitali 60%-s Seadgens. kompaniis kapitalis 

Rirebuleba gamoiTvleba Semdegi saxiT: 
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kapitalis tipi 
kapitalis 

Rirebuleba, % 
wili 

Sewonili 

Rirebuleba, % 

nasesxebi (obligaciebi) 7 0,4 2,8 (7 x 0,4) 

sakuTari (aqciebi) 18 0,6 10,8 (18 x 0,6) 

sul:  1,0 13,6 

 

amgvarad, kompaniis kapitalis Rirebuleba 13,6%-s Seadgens (damrgvalebulad 14%-s). 

rigi mizezebiT investiciebTan dakavSirebuli gaTvlebi gadasaxadebis gadaxdis 

Semdeg darCenil monacemTa bazaze unda warmoebdes. amis Sesabamisad gamoTvlili 

mogebis norma aris gadasaxadebis gadaxdis Semdgom arsebuli mogebis norma. 

ganakveTis arCeva. rentabelobis mocemuli normis dadgenisas bevri kompania 

subieqtur meTods iyenebs.  

zemoT aRwerili meTodiT gamoTvlili rentabelobis mocemuli norma, im 

sainvesticio proeqtebs exeba, romelTa safuZvelSic saSualo riski devs. 

saerTod aseT proeqtebze mosalodneli mogebis norma damokidebulia 

kapitaldabandebebis gaxorcielebis riskis xarisxze. amgvarad, saSualoze maRali 

riskis mqone individualur sainvesticio proeqtze, rentabelobis mocemuli 

norma, mTlianad yvela proeqtebis, rentabelobis saSualo normaze maRali unda 

iyos. 

ualternativo proeqtebis efeqti. zogi investicia xorcieldeba ara maTi 

momgebianobidan gamomdinare, aramed aucileblobis gamo. magaliTebad, Sromis an 

garemos dacvisaTvis gaweuli RonisZiebebi gamogvadgeba. aqedan gamomdinare 

momgebianma kapitaldabandebebma, ara marto investirebul kapitalze, mogebis 

damakmayofilebeli norma unda uzrunvelyos, aramed sainvesticio proeqtis 

gaTvlaSi unda CarTos aucileblobiT gamowveuli kapitalis Rirebulebac. 

amasTan dakavSirebiT, bevri kompania, saboloo jamSi orientirebas aseTi wesiT 

gamoTvlis rentabelobis normaze akeTebs, romlis sididec kapitalis 

Rirebulebis sidides aWarbebs. 

(2) kapitaldabandebis gamoyenebis periodi. es periodi im welTa raodenobis 

tolia, romelTa ganmavlobaSic mosalodnelia sainvesticio saqmianobis Sedegad 

fuladi Semosavlebis miReba. da, miuxedavad imisa, rom fuladi Semosavlebis 

nakads SeiZleba ganusazRvrelad grZelvadian periodSi velodeT, Cveulebriv, 

gamoyenebis periods mainc SezRudul sazRvrebs udgenen: 10, 15 an 20 weli. 

kapitaldabandebis gamoyenebis periodis dasasruls sainvesticio zRvari ewodeba, 

romelic niSnavs, rom mis Semdeg fuladi Semosavlebi SeumCneveli xdeba. 

kapitaldabandebis gamoyenebis periodis dadgena iSviaTad xdeba srulyofili 

sizustiT. miuxedavad amisa Zalzed mniSvnelovania kapitaldabandebis gamoyenebis 

periodis saukeTeso Sefasebis gakeTeba, vinaidan es maCvenebeli mniSvnelovan 

gavlenas axdens gaTvlebze. 
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Tu warmodgenili proeqti mowyobilobebis SeZenas iTvaliswinebs, maSin 

kapitaldabandebis gamoyenebis periodi momxmareblis mier am mowyobilobebis 

gamoyenebisTvis gaTvlil xangrZlivobas Seesabameba. im periodis  xangrZlivobis 

ganxilvisas, romlis ganmavlobaSic gamoiyeneba mowyobiloba, Cveulebriv, 

orientirs pirvel rigSi fizikuri daZvelebis vadaze akeTeben. da, miuxedavad 

imisa, rom fizikuri daZveleba kapitaldabandebis zeda zRvaria, xSir SemTxvevaSi 

es ukanaskneli mniSvnelovnad mokle aRmoCndeba xolme. erT-erTi mizezi is aris, 

rom samecniero-teqnikuri progresi mowyobilobebis ufro srulyofiliT 

Secvlas gvaiZulebs, ris Sedegadac moZvelebuli mowyobilobebis gamoyenebidan 

fuladi Semosavlebi maTi fizikuri daZvelebis periodis dasrulebamde 

gacilebiT adre wydeba. 

(3) fuladi Semosulobebi. investiciebidan Semosulobebi fuladi saxsrebis 

damatebiT Tanxebs warmoadgenen, romelTa miReba mosalodnelia, rogorc 

investiciis Sedegisa. isini gamoiTvleba rogorc sxvaoba faqtiuri fuladi 

Semosulobebs da im fuladi Semosulobebis sidideebs Soris, romelTac 

SeiZleboda adgili hqonoda, kapitaldabandebebi rom ar gaxorcielebuliyo. 

mocemul SemTxvevaSi srulad vlindeba diferencirebis koncefcia, romelic wina 

TavSebSi dawvrilebiT ganvixileT. amasTan aucilebelia gvaxsovdes, rom saubaria 

fulad Semosulobebze. ganvixiloT gamoyenebuli mowyobilobebis axliT Secvlis 

winadadeba. sawarmoSi moqmedi mowyobiloba eqsploataciis periodSi saWiroebs 

garkveul SromiT da materialur danaxarjebs – SekeTebaze, eleqtro energiaze 

da momavalSi gamoyenebisaTvis saWiro sxva danaxarjebs. Tu axali mowyobilobis 

SemoTavazeba am danaxarjebis Semcirebis mizniT xdeba, albaT, yvela SemTxvevaSi, 

misi gamoyeneba ufro mcire danaxarjebTan unda iyos dakavSirebuli. 

danaxarjebis am or Tanxas Soris sxvaoba aris axali mowyobilobis SeZeniT 

gamowveuli fuladi Semosuloba (sainteresoa aRiniSnos, rom mocemul 

magaliTSi diferencirebul fulad SemosulobebSi faqtiurad fuladi saxsrebis 

gadinebis Semcireba igulisxmeba). 

Tu ki axali mowyobilobebis SeZenis daniSnuleba ara Zvelis Secvla, aramed 

sawarmoo simZlavreebis gazrdaa, maSin misi gamoyenebidan fulad Semosulobad 

CaiTvleba gayidvebis gazrdili moculobiT warmoqmnili diferencirebuli 

Semosavali. es diferencirebuli Semosuloba warmoadgens sxvaobas produqciis 

realizaciidan damatebiT Semosulobasa da misi damzadebisas warmoqmnil 

damatebiT danaxarjebs Soris. 

inflacia. inflaciasTan dakavSirebiT warmoiSoba SekiTxva: xom ar unda 

gadafasdes momavali fuladi Semosulobebi maTi mimdinare Sesyidvisunarianobaze 

SesworebiT, jer kidev am fuladi Semosulobebis diskontirebamde. saerTod es 

saWiro ar aris, imitom, rom diskontis ganakveTi ukve iTvaliswinebs inflaciis 

Semadgenels: mosalodneli inflaciis pirobebSi diskontirebis koeficienti 

ufro maRalia. da, dikontis es ganakveTi maRalia imis gamo, rom: 1) momavali 

inflaciis gaTvaliswinebiT xelmZRvanelebi Segnebulad sweven mas; 2) kompaniis 
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kapitalis Rirebuleba aireklavs finansuri bazris mosalodnel inflacias 

(magaliTad, obligaciebze saprocento ganakveTebi inflaciis periodSi ufro 

metia, vidre stabiluri fasebis periodSi). 

(4) investiciis moculoba. investiciebSi igulisxmeba kapitalis moculoba, 

romliTac kompania riskavs, Tu Sesasruleblad miiRebs SemoTavazebul proeqts. 

Sesabamisi sainvesticio danaxarjebi warmoadgenen diferencirebul danaxarjebs, 

e.i. fuladi saxsrebis im gadinebebs, romlebic warmoiqmna investiciis Sedegad 

da romlebic ar iqneboda, kompanias rom SemoTavazebuli sainvesticio proeqti 

ar ganexorcielebina. investiciebis diferencirebul danaxarjebs warmoadgenen 

Tavad aqtivebis Rirebuleba, gasavlebi transportirebasa da damontaJebaze, aseve, 

danaxarjebi axali aqtivebis SeZenasTan dakavSirebiT muSa-mosamsaxureTa 

gadamzadebaze. miuxedavad imisa, rom maTi nawili SeiZleba kapitalizirebulic 

ar iyos. sabuRaltro midgomiT (ar Sevides SeZenis TviTRirebulebaSi). 

Tu axali aqtivebis SeZenas Tan axlavs adre gamoyenebulis realizacia, maSin 

maTi realizaciidan sufTa Semosuloba gamoiqviTeba diferencirebuli 

investiciebis sidididan. sxva sityvebiT: 

diferencirebuli investiciebi warmoadgenen damatebiTi saxsrebis saerTo Tanxas, 

romelic unda miviRoT kapitaldabandebebze. 

miuxedavad imisa, rom aqamde Cveni yvela magaliTi grZelvadian aqtivebSi 

investiciebs exeboda, isini SeiZleba nebismieri saxis aqtivSi gaxorcieldes. 

Sesabamisad investiciebs SeuZliaT moicvan damatebiTi saxsrebis Cadeba 

sasaqonlo-materialur maragSi, debitorul davalianebebSi da sxva saxis 

mimdinare aqtivebSi. 

bevri sainvesticio proeqti kapitalis erTdroul dabandebas gulisxmobs drois 

im momentisaTvis, romelsac Cven nulovans vuwodebT. zogi proeqti ki 

warmoadgens drois mniSvnelovan periodSi TandaTanobiT dabandebas. investi-ciis 

mimdinare Rirebulebis gamoTvlisTvis, misi yvela calkeuli komponenti drois 

erT momentamde unda daviyvanoT. amisaTvis fuladi saxsrebis gadinebis sidide 

diskontirebis Sesabamis koeficientze mravldeba.  

(5) saboloo Rirebuleba. sainvesticio proeqtis sxvadasxva komponentebs, 

mocemuli proeqtis droiTi zRvaris bolos, SeiZleba raRac Rirebuleba 

hqondeT. saboloo Rirebulebis qveS am SemTxvevaSi igulisxmeba fuladi 

Semosavlebi, romelTac adgili aqvT sainvesticio periodis bolo wertilze. 

aseTi proeqtis analizis dros saboloo Rirebulebis diskontirebuli sidide 

sxva fuladi Semosavlebis mimdinare Rirebulebas emateba.  

sainvesticio proeqtis realizaciaSi monawile aqtivebs, investiciis gamoyenebis 

periodis damTavrebisas, SeiZleba hqondeT salikvidacio Rirebuleba. bevr 

SemTxvevaSi Sefasebuli salikvidacio Rirebuleba iseTi mcirea da drosTan ise 

daSorebuli, rom ar SeuZlia mniSvnelovani gavlena moaxdinos misaReb 

gadawyvetilebaze. imave SemTxvevaSi, roca Sefasebis Tanaxmad salikvidacio 
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Rirebuleba mniSvnelovani sididisaa, sufTa salikvidacio Rirebuleba ganixileba, 

rogorc aqtivebis realizaciis dros fuladi Semosavlebi da diskontirdeba 

sxva fuladi Semosavlebis msgavsad. 

sainvesticio proeqtis analizis mokle daskvna. Cven dawvrilebiT gavecaniT 

SemoTavazebuli sainvesticio proeqtis analizis process wminda mimdinare 

Rirebulebis meTodis gamoyenebiT. moviyvanoT am analizis mokle Sinaarsi: 

1. Sesabamis proeqts mouZebneT rentabelobis mocemuli norma. Tumca es norma 

saSualo riskis mqone proeqtebs exebaT da SeiZleba dakoreqtirdes 

mocemuli proeqtis konkretuli pirobebidan gamomdinare, romlis riskis 

xarisxi SeiZleba Sefasdes, rogorc saSualoze maRali an saSualoze dabali. 

2. SemoTavazebul proeqtze SeafaseT investiciis gamoyenebis periodis 

xangrZlivoba. 

3. investiciis gamoyenebis periodis yovel welze gaTvaleT diferencirebuli 

fuladi Semosulobebis sidide. 

4. gansazRvreT sufTa investiciebis mniSvneloba, romelic moicavs fuladi 

saxsrebis gadinebebs, damatebiT fuladi saxsrebis sabazo gadinebebTan, 

romelTac adgili aqvT drois nulovan momentSi, arsebuli mowyobilobebis 

realizaciidan miRebuli Semosulobebis (gadasaxadebis gaTvaliswinebiT 

koreqtirebuli) gamoqviTviT. 

5. SeafaseT aqtivebis Rirebuleba investiciis gamoyenebis periodis bolos, 

realizacias daqvemdebarebuli mimdinare aqtivebisa da mowyobilobebis 

salikvidacio Rirebulebis CaTvliT. 

6. gansazRvreT yvela fuladi Semosavlis (me-3 da me-5 punqtebi) mimdinare 

Rirebuleba, diskontirebis cxrilis gamoyenebiT maTi diskontirebiT 

rentabelobis mocemul normasTan SesabamisobaSi. 

7. gaTvaleT mimdinare Rirebuleba fuladi Semosulobebis jamis mimdinare 

Rirebulebidan sufTa investiciebis sididis gamoqviTvis gziT. 

SemoTavazebuli proeqtis miReba SesaZlebelia, Tu proeqtis wminda mimdinare 

Rirebuleba (NPV) ar aris uaryofiTi. 

8. moaxdineT saboloo gadawyvetilebis formulireba, arafuladi xasiaTis 

faqtorebis gaTvaliswinebiT. 

 

21 . 5 . analizis sxva meTodebi 

Cven ganvixileT sainvesticio proeqtebis analizi wminda mimdinare Rirebulebis 

(NPV) meTodis daxmarebiT. qvemoT vimsjelebT aseTi proeqtebis analizis sxva 

meTodebze, romlebic dafuZnebulia sabalanso RirebulebiT aRricxvaze: 

rentabelobis Siga normis meTodi. NPV meTodis gamoyenebis dros rentabelobis 

mocemuli norma, romelic gamoiyeneba TiToeul wels fuladi Semosavlebis 

diskontirebisaTvis, winaswar unda SeirCes. rogorc ukve aRvniSneT, 

http://www.baco.ge/


grZelvadiani gadawyvetilebis miRebis teqnika     Tavi 9 

 

gverdi | 1 8 1  b i z n e s i s  a k a d e m i u r i  c e n t r i  /  w w w . b a c o . g e  

 

rentabelobis Sesabamisi normis arCeva martivi ar aris. rentabelobis Siga 

normis meTodi saSualebas gvaZlevs aviciloT es sirTuleebi, kerZod, 

rentabelobis normis iseTi mniSvneloba gavTvaloT, romelic fuladi 

Semosavlebis mimdinare Rirebulebis sidides investiciis odenobas uTanabrebs, 

e.i. es norma NPV-s nulis tols xdis. rentabelobis aseTi norma rentabelobis 

Siga normad an diskontirebul Siga kieficientad iwodeba (IRR). 

SemoTavazebul proeqts maSin miecema msvleloba, Tu kompaniis xelmZRvanelobas 

akmayofilebs rentabelobis Siga normis miRebuli mniSvneloba. IRR-is 

sakmarisobaze gadawyvetilebis miRebis procesSi yuradReba eqceva igive 

mosazrebebs, romlebsac rentabelobis mocemuli normis SerCevisas 

iTvaliswinebdnen. 

Semosavlebis Tanabari nakadis arsebobisas IRR-is gaTvlebi sakmaod martivia. 

ganvixiloT magaliTi: investiciis proeqtis moculoba 90,000 laria da oTxi 

wlis ganmavlobaSi yovelwliuri fuladi Semosavali ki 30,000 lari: 

1) investiciis moculoba (90,000) gavyoT wliuri Semosavlis Tanxaze 

(30,000). miRebul Sedegs – 3,0 Semosavlebis mimarT investiciis 

damokidebuleba hqvia; 

2) diskontirebis cxrilSi movZebnoT oTxwliani periodis strofi. strofis im 

svetTan gadakveTaSi mocemuli cifri, romlis sididec yvelaze axloa 3,0-

Tan, aCvenebs rentabelobis normis miaxloebiT sidides. vinaidan 3,0-Tan 

yvelaze axlo cifri – 3,0373 12%-ian svetSi imyofeba, rentabelobis norma, 

miaxloebiT, 12%-s Seadgens. 

im SemTxvevaSi roca Semosavlebis Tanxebi wlebis mixedviT araTanabaria, IRR 

mcdelobebisa da Secdomebis meTodia. amisaTvis xdeba TiToeuli wlisaTvis 

Semosavlebis Tanxebis amowera, romelTac mieyenebaT diskontirebis sxvadasxva 

koeficientebi manam, sanam ar moiZebneba diskontis ganakveTi, romelic maT jamur 

mimdinare Rirebulebas investiciis moculobasTan gaaTanabrebs. 

IRR SedarebiTi sazomia, hamburgeris bars SesaZloa 18%-is toli IRR hqondes, 

xolo navTobgadamamuSavebeli qarxanas ki - 14%. Tumca es ori proeqti Zalian 

gansxvavebuli masStabebisaa, maTi brunvebis urTierTSedareba mainc SesaZlebelia. 

IRR-is ZiriTadi kanoni imaSi mdgomareobs, rom is proeqtia vargisiani, romlis 

IRR aWarbebs mimdinare saprocento ganakveTs, (anu ”fulis Rirebulebas”). es 

kanoni srul SesabamisobaSia NPV-is kanonTan. 

Tumca, urTierTgamomricxavi proeqtebi ar SeiZleba Sefasdes IRR-is gamoyenebiT. 

Zalian patara proeqts SesaZloa hqondes Zalian maTali IRR. magram didi 

proeqtisas dabali IRR-isa da maRali NPV -s SemTxvevaSi am ukanasknels eniWeba 

upiratesoba. am logikis arsi cxadia. 

TviTanazRaurebis (amogebis) periodi aris - sidide, romelsac zemoT, 

Semosavlebis mimarT investiciis damokidebuleba vuwodeT, vinaidan im wlebis 
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raodenobas gamoxatavs, romelTa ganmavlobaSic sainvesticio saxsrebis gadinebebi 

anazRaurebuli iqneba kapitaldabandebis gaxorcielebis Sedegad miRebuli 

fuladi SemosavlebiT. sxva sityvebiT, mocemuli vadis ganmavlobaSi proeqtma 

“Tavisi Tavi unda gamoisyidos”. Tu Carxi 90,000 lari Rirs, xolo misi 

gamoyenebis Sedegad fuladi Semosavali weliwadSi 30,000 lars Seadgens, 

TviTanazRaurebis periodi sami wlis tolia. 

TviTanazRaurebis meTodi xSirad gamoiyeneba sainvesticio proeqtebis swrafi, 

magram sakmaod miaxloebiTi Sefasebis meTodis saxiT. 

diskontirebuli TviTanazRaurebis meTodi. es meTodi TviTanazRaurebis gaTvlis 

ufro praqtikuli da saimedo meTodia. mis Tanaxmad, gaiTvleba da wina sidides 

emateba TiToeuli wlis fuladi Semosavlis mimdinare Rirebuleba manam, sanam 

Tanxa ar gautoldeba an ar gadaaWarbebs investiciis moculobas. weli, 

romelSic zemoaRniSnuli moxdeba, warmoadgens TviTanazRaurebis 

diskontirebuli periodis ukidures sazRvars. 

ukugeba dabandebul kapitalze. ROCE – saaRricxvo mogeba gayofili wminda 

aqtivebis sabalanso Rirebulebaze. es meTodi iTvaliswinebs mosalodneli sufTa 

Semosavlis gamoTvlas, romelic kapitaldabandebis Sedegad yovelwliurad 

miiReba daricxvis principiT. daukoreqtirebeli rentabelobis norma 

ganisazRvreba wliuri sufTa Semosavlis investiciis moculobaze gayofiT.  

ARR (ukugebis saaRricxvo ganakveTi) aris – saSualo wliuri mogeba gayofili 

wminda aqtivebis saSualo sabalanso Rirebulebaze. im mosazrebidan gamomdinare, 

rom proeqtis danergvis mTliani periodis ganmavlobaSi saSualod amoqmedebulia 

Tavdapirveli kapitaldabandebebis sididis naxevari, radgan sawyisi 

mniSvnelobidan investiciebi, periodis bolos, TandaTan, “araferze” Camodis.  

 

magaliTi: 

ganvixiloT Semdegi biznes-proeqti: 

danadgaris SesaZenad ganxorcielda sawyisi kapitalis investicia – 100,000 lari. 

danadgariT damzadebuli produqciis wliuri gayidvebi, 1-li wlidan me-5 wlamde 

weliwadSi – 5,000 erTeuli, gasayidi fasi 10 lari erTeulze. 

produqciis danaxarjebi: cvladi danaxarjebi (Sroma da masalebi) – 3 lari erTeulze 

produqtis gamoSvebis xangrZlivoba – 5 weli, aRWurvilobis narCeni Rirebuleba nulia. 

gayidvebi da danaxarjebi “sakaso” meTodiTaa daTvlili. es niSnavs, rom ar arsebobs 

debitorebi da kreditorebi. SegviZlia davuSvaT, rom fuladi Semosavlebi dasrulda 

wlis bolo dRes, xolo sawyisi kapitalis investicia moxda proeqtis dasawyisSi. mTeli 

nameti fuladi saxsrebi gaica dividendebis saxiT. cveTa aRWurvilobaze daricxulia 

wrfivi meTodiT. 

Tqveni amocanaa gamoTvaloT: 

(a) proeqtis TiToeuli wlis mogeba; 
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(b) proeqtis TiToeuli wlis gaxarjuli kapitali; 

(g) ROCE produqtis TiToeuli wlisaTvis; 

(d) proeqtis NPV, Tu diskontirebis ganakveTi 10%; 

(e) proeqtis amonagebis periodi; 

(v) proeqtis IRR; 

(z) proeqtis ARR 

 

amoxsna: 
 

weli mogeba (a) 
gamoyenebuli 
kapitali (b) 

ROCE (g) 
fuladi 
saxsrebi 

diskontirebis 
ganakveTi 
(cxriliT) 

pv 

1 2 3 4 5 6 7 

0    -100,000 1 -100,000 

1 15,000 80,000 18.75% 35,000 0.909 31,818 

2 15,000 60,000 25.00% 35,000 0.826 28,926 

3 15,000 40,000 37.50% 35,000 0.751 26,296 

4 15,000 20,000 75.00% 35,000 0.683 23,905 

5 15,000 0 usasrulo 35,000 0.621 21,732 

      132678 

 

 

gaangariSebebi: 

me-2 sveti 

mogebis gaangariSeba            lari 

gayiduli erTeulebi      5,000 

sarealizacio fasi      x 10 

amonagebi             50,000 

produqciis danaxarjebi (3 x 5000)   15,000 

cveTa (wliuri 20%) 100000 – 20%   20,000 

mogeba        15,000 

 

me-3-e sveti 

gamoyenebuli kapitali: Tavdapirvel dabandebas – cveTa (100,000 – 20,000 = 80,000) 

me-4-e sveti 

ROCE mogeba: gamoyenebulkapitalze (15000 : 80,000) x 100 = 18,75% 

me-5-e sveti 

fuladi nakadi DCF – realizaciidan miRebuli fuli – 50,000  
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     minus cvladi danaxarjebi – 15,000  

    diferencirebuli fuladi Semosuloba - 35,000 

me-7-e sveti 

fuladi nakadis diskontirebuli Rirebuleba (PV) –  

wminda fuladi nakadi x dikontis ganakveTze = 35,000 x 0,909 = 31,818 

gaangariSeba – (d) 

wminda diskontirebuli Rirebuleba NPV 

     PV-s jami    = 132,678 

minus Tavdapirveli dabandeba  100,000 

NPV = 32,678 

gaangariSeba – (e) 

amogebis periodi:   100,000 : 35,000 ≈ 3 weli 

gaangariSeba – (v) 

diskontirebis Sida ganakeTi: 

    NPV 

  16%  14,600 

  18%   9,451 

  20%   4,671 

  22%   227 

  24%  -3,912 

IRR daaxloebiT 22%-ia 

gaangariSeba – (z) 

ARR ukugebis saaRricxvo ganakveTi = saSualo wliuri mogeba : wminda aqtivebis 

saSualo sabalanso Rirebulebaze 

  15000 : [(100000 + 0) : 2] 

  15000 : 50000 = 30% 

  ARR = 30% 

 

gadawyvetilebis miRebis kriteriumebi. miuxedavad diskontirebul Semosavlebze 

dayrdnobili meTodebis konceptualuri upiratesobisa, mravalricxovani 

ganxilvebi mowmobs, rom Zalian farTod gamoiyeneba TviTanazRaurebisa da 

investiciebze ukugebis meTodebi. bevri kompania sainvesticio proeqtebis 

analizisas erTdroulad ramdenime meTods iyenebs. 

rigi faqtorebiT aixsneba is rom mmarTvelebi ar xelmZRvaneloben 

diskontirebiT. pirvel rigSi, zogierTi maTgani kompaniis momgebianobis 

moklevadian maCveneblebs ufro met mniSvnelobas aZleven, miuxedavad imisa, rom 
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maT mier dawunebuli proeqtebi, drois garkveuli monakveTis Semdeg ufro 

mimzidvel Sedegebs pirdebian. 

meore aseT faqtorad gvevlineba mmarTvelebis survili – gaeqcnen risks. 

miuxedavad imisa, rom romeliRac proeqti mTeli kompaniis gadasaxedidan “bevris 

momtan TamaSs” gvpirdeba, konkretulma xelmZRvanelma SeiZleba ar miiRos, an da 

sulac ar SesTavazos es proeqti, imis gamo, rom Tu proeqti arsebuli 

Sefasebis Sesabamisad ver imuSavebs, dasjas gadaurCes. 

upiratesobis problemebi. arsebobs sainvesticio problemebis ori klasi: Ziebis 

da upiratesobis problemebi. Ziebis problemis kvlevisas ZiriTadi sakiTxia – 

miiRon Tu ara kapitaldabandebis SemoTavazebuli proeqti. aqamde Cven swored 

aseTi tipis problemebs ganvixilavdiT. 

upiratesobis problemebis gadaWris procesSi (romelTac aseve kapitalis 

ranJirebis an racionirebis problemebs uwodeben) xelmZRvanelma unda 

gadawyvitos, rogor ganaTavsos upiratesobis xarisxis mixedviT proeqtTa 

rigiToba, romelTagan TiToeuli rentabelobis damakmayofilebel normas 

gvpirdeba, romels unda mieniWos upiratesoba. ranJirebis aseTi operacia 

aucilebelia maSin, roca warmodgenilia ufro meti sayuradRebo proeqti, vidre 

arsebobs maTi dafinansebisTvis saWiro saxsrebi, rac yvelaze xSirad xdeba 

xolme praqtikaSi. 

upiratesobis problemebis gadawyvetisas gamoiyenebian agreTve IRR da NPV 

meTodebic. amasTan NPV meTodis moxmarebisas instrumentad gamoiyeneba 

maCvenebeli, romelsac momgebianobis indeqsi hqvia, da romelic gamoiTvleba 

fuladi Semosavlebis mimdinare Rirebulebis investiciis moculobaze gayofiT. 

rac ufro maRalia momgebianobis indeqsi, miT ufro mimzidvelia proeqti. 

yovelive zemoT Tqmuli fuladi xasiaTis mosazrebebs miekuTvneboda. arafuladi 

faqtorebic ar arian nakleb mniSvnelovanni, amasTan, zogjer maTi wona imdenad 

didia, rom raodenobriv-ekonomikuri analizic ki ar aris saWiro. zog 

SemTxvevaSi, riskis Tavidan acilebis mizniT, kompaniis xelmZRvanelebs SeuZliaT 

uaryon, an gansaxilveladac ki ar SesTavazon sayuradRebo proeqti. 
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