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sainvesticio proeqtebis winaswari SerCevis da  

Sefasebis zogierTi sakiTxi 

nino mWedliSvili, sulxan xuciSvili, aleqsandre beWvaia 
saqarTvelos teqnikuri universiteti 

reziume 

ganixileba sainvesticio proeqtebis Sefasebis da arCevis meTodika winasainvesticio 
etapze (`eqspres analizis” etapi),  efeqturi proeqtebis gadarCevis mizniT. 
SemoTavazebulia proeqtebis Sefasebis mravalkriteriumiani eqspertuli meTodi. 

damuSavebulia xarisxobrivi da raodenobrivi maCveneblebis sistema da gamoyenebulia maTi 
aramkafio ricxvebiT Sefasebis meTodika. aramkafio integraluri Sefasebis misaRebad 
xdeba raodenobrivi maCveneblebis normireba garkveuli wesiT. Catarebulia riskebis 

raodenobrivi analizi calkeuli proeqtebisTvis.  
sakvanZo sityvebi: sainvesticio proeqti. eqspertuli meTodi. xarisxobrivi da 

raodenobrivi maCveneblebi. eqspres analizi. aramkafio simravle. 

1. Sesavali 

Cvens droSi xSirad gvxvdeba situacia, roca unikaluri maxasiaTeblebis mqone bevri 
proeqti ver sruldeba warmatebulad, amitom proeqtis sicocxlisunarianobaze bevrad 

aris damokidebuli sawarmoebis (kompaniebis) finansuri mdgradoba. aqedan gamomdinare 
sainvesticio proeqtebis formirebis sapasuxismgeblo etaps warmoadgens sainvesticio 
winadadebis da saqmianobis aqtualuri mimarTulebis amorCeva [1]. 

proeqtebis damuSaveba da maTi efeqturobis Sefaseba ar SeiZleba mxolod erTi 
maCvenebelis saSualebiT, aucilebelia mravalkriteriumiani Sefasebis meTodebis 
gamoyeneba. es niSnavs, rom sainvesticio proeqtebis arCeva mizanSewonilia xarisxobrivi 

da raodenobrivi maCveneblebis erToblivi gamoyenebiT. 

2. ZiriTadi nawili 

proeqtebis Sefasebis da arCevis problemis gadawyveta winasainvesticio etapze 

warmoadgens garkveuli saxis process, romlis realizeba vfiqrobT mizanSewonilia 
Semdegi TanmimdevrobiT: 

biji 1. eqspertuli jgufis formireba; 

biji 2. eqspertuli jgufis wevrebis winadadebebis Sekreba da analizi, proeqtis 
Sefasebis kriteriumebis da gamoyenebis Sesabamisi skalis dasadgenad; 

biji 3. jgufis wevrebis individualuri azris gamovlena kriteriumebis SedarebiT 

mniSvnelovnobaze da kompromisuli azris formireba. Sedegad SeiZleba dadgindes 
kriteriumebis rangi da maTi wonebis sistema; 

biji 4. eqspertebis mier xarisxobrivi da raodenobrivi maCveneblebis Sefasebebi 

aramkafio ricxvebis gamoyenebiT (yoveli proeqtisTvis); 
biji 5. raodenobrivi maCveneblebis normireba; 
biji 6. proeqtis aramkafio maCveneblebis agregireba, mocemuli wonebiT da proeqtis 

saerTo integraluri maCveneblebis miReba Cangis meTodis gamoyenebiT; 
biji 7. proeqtebis ranJireba miRebuli Sedegebis mixedviT. riskebis donis Sefaseba. 

arsebobs xarisxobrivi maCveneblebis farTo CamonaTvali, romelic gamoiyeneba 

sainvesticio proeqtebis Sesafaseblad. magaliTad, [2,3]-Si gamoiyeneba Semdegi saxis 
maCveneblebi: miznobrivi (romelTa Semadgenlobac ganisazRvreba socialur-ekonomikuri 
mdgomareobiT); garemos da ekologiuri (romlebic asaxavs proeqtis samarTlebriv 
sakiTxebs da proeqtis zemoqmedebas ekologiaze); samecniero-teqnikuri (romlebic 
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axasiaTebs samecniero-teqnikuri gadawyvetilebebis gamoyenebis perspeqtiulobas 
momavalSi); sawarmoo, sabazro, riskis da a.S.  

raodenobrivi maCveneblebis rangSi SeiZleba gamoyenebuli iqnas Semdegi maCveneblebi: 
1. investiciebis saWiro moculoba winasaproeqto etapze, aseve investiciebis 

moculoba am etapis Sedegebis danergvaze; 2. Sesaqmneli produqciis erTeulis 

saprognozo TviTRirebuleba; 3. dasamuSavebeli produqciis warmoebis saprognozo 
moculoba;           4. rentabelobis zRvari; 5. sainvesticio proeqtis realizebis 
vada; 6. investiciebis gamosyidvis periodi da a.S. 

xarisxobrivi maCveneblebis SefasebisTvis SemoTavazebulia logikuri kriteriumis 

Semdegi saxis skala: - mocemuli kriteriumi Zalian dabali doniT axasiaTebs proeqts;       
- mocemuli kriteriumi dabali doniT axasiaTebs proeqts; - proeqtis saSualo doniT 
Sefaseba; - mocemuli kriteriumiT proeqti fasdeba maRali doniT; - mocemuli 

kriteriumi iZleva proeqtis Zalian maRal Sefasebas. 

aramkafio simravleTa meTodis gamoyenebiT gadavdivarT ufro moqnil ricxobriv 

Sefasebebze, rac imas niSnavs, rom CamoTvlil logikur Sefasebebs unda SevusabamoT 
trapeciis magvari aramkafio ricxvebi (ix. cxrili 1). es ricxvebi warmoadgenen 
maCveneblebis aramkafio ricxviT Sefasebebs. 

aramkafio ricxvebis safuZvelze Sedgenili Sefasebis skala cxr.1 
logik. 
Sefaseba 

Zalian dabali dabali saSualo maRali Zalian 
maRali 

araramkafio 

Sefaseba 
(0; 0.05; 0.1; 0.3) (0.1; 0.3; 0.3; 

0.5) 
(0.3; 0.5; 0.5; 

0.7) 
(0.5; 0.7; 0.7; 

0.9) 
(0.7; 0.9; 0.9; 

1) 
 
mniSvnelovania im faqtis aRniSvna, rom raodenobrivi maCveneblebis aramkafio Sefa-

sebisTvis mizanSewonilia, aRniSnuli maCveneblebis ricxviTi diapazoni dafiqsirdes 
sainvesticio ganacxadis Sesrulebis etapze ganmcxadeblis mier. 

gansakuTrebiT mniSvnelovania maCveneblisaTvis wonebis daniSvna, romelTa moZebnis 

standartuli meTodi mocemulia naSromSi [4]. 
eqspertul SefasebaTa SeTanxmebulobis done, Sefasebis yvela maCveneblis mixedviT 

xasiaTdeba konkordaciis W  koeficientiT: 
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sadac:   
RRR i −=∆ ; 

iR - i  obieqtisTvis (maCveneblisTvis) miniWebuli rangebis jania;  

j  - indeqsia, romelic Seesabameba eqspertis nomers, mj L,1= ; 

m  - eqspertebis raodenobaa; 
i  - indeqsia, romelic Seesabameba maCvenebelis nomers, ni L,1= ; 

n  - gansaxilveli obieqtebis (maCveneblisTvis) ricxvia; 

R  - aris rangebis jamis saSualo mniSvneloba;  

jT  - gamsazRvrulia im SemTxvevaSi, roca romelime eqsperts aqvs toli Sefasebebi; 

SeTanxmebuloba damakmayofileblad iTvleba, Tu 5.0>W  da aris kargi, roca 

7.0>W . 
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radganac ganxilul raodenobriv maCveneblebs aqvs gansxvavebuli ganzomileba, 
saWiroa maTi dayvana erTi ganzomilebis sidideebamde.  

gamoyenebulia normirebis Semdegi wesi: Tu ( )4321 ,,, iiii aaaaA =  - aris i -uri 
proeqtis im raodenobrivi maCveneblis aramkafio mniSvneloba, romlis maqsimizaciasac 
vcdilobT, maSin normirebuli 
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i  - aris proeqtis nomeri; N  - gansaxilveli proeqtebis raodenobaa. 
Tu maCveneblis ukeTesi mniSvneloba aris misi minimaluri sidide, maSin  
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raodenobrivi maCveneblisTvis miRebuli normirebuli aramkafio ricxvebi 
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sadac k  aris raodenobrivi maCveneblebis raodenoba.  
normirebis Sedegad raodenobrivi maCveneblebi Rebulobs aramkafio mniSvnelobebs, 

romlebic imyofeba 0-dan 1-mde intervalSi. amis Semdeg SesaZlebeli xdeba xarisxobrivi 

da raodenobrivi maCveneblebis warmodgena erTiani integraluri SefasebiT. 

vTqvaT proeqtis parametrebi fasdeba aramkafio ricxvebiT nXXXX ,,,, 321 L , sadac   

( )4321 ,,, iiiii XXXXX = , ni ,,1 L= , da maCveneblebis Sesabamis wonebiT nααα ,,, 21 L , 

0≥iα , ∑ = 1iα . aseT monacemebisaTvis: 
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imis Semdeg, rac yoveli proeqtisTvis vRebulobT integralur Sefasebas, xdeba 
proeqtebis Semdgomi Sedareba da ranJireba.  

aramkafio ricxvebis SedarebisTvis gamoyenebulia Cangis meTodi, romelic 
gamosaTvlelad martivia da saSualebas iZleva movaxdinoT proeqtebis didi raodenobis 
ranJireba. 
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proeqtis da portfelis riskis raodenobrivi SefasebisTvis SemoTavazebulia 
ganisazRvros saSualo kvadratuli gadaxra σ , aramkafio simravleebis gamoyenebiT. Tu 

( )4321 ,,, aaaaA =  aris aramkafio trapeciis magvari ricxvi, romelic axasiaTebs 

proeqtis integralur Sefasebas, maSin saSualo mniSvneloba ( )AE  da dispersia ( )AVar  

gamoiTvleba Semdegi formulebiT: 

( )
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ase rom sawarmos investiciur portfelSi winaswari Sefasebis etapze Seva is 

proeqtebi, romelTac aqvT umaRlesi ranguli mniSvneloba da Sesabamisi SezRudvebis 
sistema.  
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programuli nawili damuSavebulia Excel-sa da Matlab sistemebSi. programis 

daniSnulebaa proeqtebis Sefasebis procesis avtomatizacia. pirvel etapze eqspertTa 
jgufis Sefasebebis safuZvelze mowmdeba eqspertTa SeTanxmebulobis done Sefasebis 

maCveneblebTan mimarTebaSi. uaryofiT daskvnis SemTxvevaSi saWiroa moxdes eqspertTa 
gadawyvetilebis koreqtireba an gadaixedos jgufis Semadgenloba. programis meore, 
ZiriTad nawilSi, xdeba xarisxobrivi da raodenobrivi kriteriumebiT yoveli proeqtis 

aramkafio Sefaseba; yoveli proeqtisaTvis miiReba aramkafio ricxviTi Sualedi, romlis 
bazazec Cangis meTodiT iTvleba proeqtis integraluri ricxviTi Sefaseba. ufro maRali 
Sefaseba aRniSnavs ufro efeqtur proeqts, rac mocemuli klasis proeqtebis ranJirebis 

saSualebas iZleva. warmodgenili meTodi eqspres-meTodia. misi dasrulebis Semdeg xdeba 
SerCeuli proeqtebis simravlidan maTi sruli finansuri analizi saboloo arCevanis 
gasakeTeblad. 

3. daskvna 

warmodgenili meTodika saSualebas iZleva movaxdinoT sxvadasxva niSniT 
klasificirebuli sainvesticio proeqtebis efeqturi winaswari Sefaseba, maCveneblebis 

Sesabamisi sistemis daxmarebiT da SevZloT maT Soris saukeTesoebis amorCeva. sawyis 
etapzeve SevZloT araefeqturi, strategiul miznebTan da gegmebTan Seusabamo proeqtebis 
uaryofa, riTac mniSvnelovnad daizogeba rogorc adamianuri, aseve materialuri 

resursebi.      
literatura: 

1. Борискова Л.А., ГлебоваО.В. Совершенствование механизма предварительного отбора 
иновационных проектов. Управление проектами., N3, 2009, 44-51с. 

2. Крылов Э.И., Власова В.М., Журавкова И.В Анализ эффективности инвестиционной и 
инновационной деятельности предприятия: Учебн. пособие. М.: Финансы и статистика, 2003 

3. Мухамедьяров А.М. Иновационный менеджмент. Учебное пособие. М.: ИНФРА-M, 2008 
4. Saaty T. How to Make a Decision: The Analytic Hierarchy Process. European Journal of Operational 

Research, 48, pp. 9-26. 

SOME ISSUES OF PRELIMINARY EVALUATION AND SELECTION OF INVESTMENT 
PROJECTS 

Mchedlishvili Nino, Khucishvili Sulkhan, Bechvaia Alexander 
Georgian Technical University 

Summary 
The article considers the methodology of preliminary evaluation and selection of investment projects with 

the aim of building an effective portfolio. We propose a multi-criteria method for expert evaluation. A system of 
quality indicators and the methodology used to evaluate the application of the theory of fuzzy sets. For an 
imitative example, integral estimates are obtained for each project and projects ranking is done. We produced a 
quantitative risk analysis for the individual projects and for the portfolio. 

 
НЕКОТОРЫЕ ВОПРОСЫ ПРЕДВАРИТЕЛЬНОЙ ОЦЕНКЫ И ОТБОРА ИНВЕСТИЦИОННЫХ 

ПРОЕКТОВ 
Мчедлишвили Н., Хуцишвили С.Бечваия А. 
Грузинский Технический Университет 

Резюме 
Pассматривается методика предварительной оценки и отбора инвестиционных проектов с целью 

формирования эффективного инвестиционного портфеля. Предложен многокритериальный экспертный 
метод оценки проектов. Разработана система качественных показателей и применена методика их оценки 
с применением теории нечётких множеств. Для имитационного примера получены интегральные оценки 
для каждого проекта, произведено их ранжирование. Произведен количественный анализ рисков, как 
отдельных проектов, так и всего портфеля. 


