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Abstract
This paper studies the investment project evaluation under the condition
of uncertainty. Evaluation of investment project under risk and uncertainty is
possible to be carried out through application of various methods and
techniques. The best known methods are : Risk-adjusted discount rate |,
certainty equivalent method , Sensitivity analysis and Simulation method The
objective of this study is using the sensitivity analysis in evaluation Glass
Bottles project in Anbar province under the condition of risk and uncertainty.
After applying sensitivity analysis we found that the glass bottles project
sensitive to the following factors (cash flow, the cost of investment, and the
productive age), which requires attention to these factors, especially cash flow
and cost of investment. If cost of investment has increased by more than 41%
project has negative present value, also if the cash flow dropped by more than
31% the project will achieve a negative present value .
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A gl Galda sf ) ‘(uh\.m ailald) d.m 9 Adal) Ladl) Lbla) galaid¥) haiul) Galia
th sl A (uily & guSial) Jahadla b Mg ¢ (Eschenbach, 1992 :5) ¢ g g dull
. o8da JS] aBgial) 2SUB) 290 @
_édbdﬁ“}ﬂ &Jﬂﬁd‘ ulita UJ; o g asMY ) e
At el dpilly e JS i LSa) e



257

Ylaia) ASY) il pakil) Jiad o coubadd) ddali (e @ gaSind) Jadada e dpaluad) Jalali Jan g
Ylalial ASY) Al Jiud g (398 Aima dply £ g pdiall AL da) il 1A &5 (f g pdial) CDAL
Gt (e S Badl g JAdall aad (B o 3S aeag gAY Jual gall (Bl il pa
Ol & goSial) Jaladia s L) oy (S il y . (Pahtanun, 2004:13) g9 -all s abuai®y)

te N al Y Jally
Al ST a8l 03 (Y 5l) 7 e (o el £ g i (58 AN cilydanal) Ligad b g5 130

L Ylaial sy
$ 50000 V (e GWI)JLl Gl lafiin
%10 i Al
$ 5000 SV 3aall dlgs 8 dagdl
<) gl 8 N g s pdall ALNI panl)
$ 12000 R bl okl 3ol

) dipall saai (Ecchenbach:4) § s sdall 4ad) Aadl) sa
PW=-V +R(P/Ai,n) + SV (P /F,i,N) cevuererrnnnnnn (6)

DO S

g3 sdall dllal) dadll) 1 PW

(éJLASEMY‘ émm 'V

éj.'tul\ déﬂ\ 'R

P90 A ja A gleay g il giveal) (e ) = Acaliiia Al A daidll ; (P/A i N)

el 1 daal) 4l die a8l gBail A ¢ jhua el ¢ sS Ladie gadil) gdail)
.n
. N BN Algd DA (gakal) (B F ¢ Bas) g dadl Aliiaal) dadl) 1 (P /F,1,N)
D e Jani (6) Uil b g g pdial) ciblna oo i gaillyg
PW=-50000+12000(P/A,10%,8)+SV(P/F,10%,8)

=16352 $ ‘

Jeal gad Wlaatia) Y @l ppadil) Fias 23 16352 sl &Jﬂaﬂ alal) dadl) gél.m o g
. ‘éJLA:.'\'.'\M\J‘ &jJM‘

OB il (B jaw 13c) AdliAL) £ g pdiall Jal gl £ g peiall Adlad) dasll) dpbaa 43 jaal
- %50 £ el %5 E Wb £ g pdial) Ja) gay duag i ) S Eigaa
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2 A Aaledd) (389 Adlal) Aall) i Yppt Apady V(s laliad) AN ik Ledis -

PW=- (1¥p% / 100)(50000) +12000(P/A,10%0,8)+5000(P/F,10%,8)
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....................................... )
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......................................... (10)
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f b LS g piall Al
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............................................. (11)
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-2780 15419 -9256 36352 -40%

.58 15535 -6055 33852 -35%
2563 15652 -2854 31352 -30%
5085 15769 347 28852 -25%
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12101 16118 9950 21352 -10%
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25663 16935 32356 3852 25%
27321 17051 35557 1352 30%
28918 17168 38758 -1148 35%
30454 17285 41959 -3648 40%
31934 17401 45160 -6148 45%
33357 17518 48361 -8648 50%
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) Jgaad) B Las g L)) 3 pdisall DAY B 40Y) duall JAN ashki [X]
Sy greall o (889 4 gia Allal) dagdl) ciYalaa (3) Jgdn

=$B$4+PV($B$5*(1+A11),$B$7,-

B11 $B$8)+$B$6/((1+$B$5*(1+A11)) $B$7)

Cll | =$B$4+PV($B$5,$B$7,-$B$8)+($B$6*(1+A11))/(1+$B$5) $B$7
=$B$4+PV($B$5,$B$7*(1+A11),-

D11 | $B$8)+$B$6/(1+$BS5) ($BS7*(1+A11))

E11 =$B$4+PV($B$5,$B$7,-($B$8*(1+A11)))+$B$6/(1+$B$5) $B$7

O.AJ‘M‘MH%“—CU‘M&\)A@AHM‘&\JA?&AO‘EAWJJJ@J‘OA

DO A (3) Jsaad

G opdall Adlal) dalll o Baal) JA) dad pad B Sl B11 4 o

£ 9pdall LA adll) o ALY jed) i3 5 B C11 AR o

B odall Lllal) Aol o oull (i) s ) Sl D114 o
c Esodhall dlal) dadl) o 4 jlaiay) AQLSY s ) Jid E11 A o
¢ (3) JSa b pdaga Las A3 LAY Aady AT AJAN (e il ed LA JAGG agti [
Ot 90 LaSy ¢ F31 dglady BL1om WA (gl Gaa (3) Jgaadl (8 ddssal) fmall Gl

L AN (3) Jedd b

A | B C | D E | F E | H |

|4 | sy Al ($4,000,000) S| pald (39 Auall
L5 | Taildll yhaw 8.0% B12 =$B$4+PV($B$5*(1+A11),3B57,-$B58)+$BE6/((1+$B$5*(1+A11)) *$B$T)
CB | sl Al Aagdll $800,000 c12 =$B$4+PV($B$5,$BST,-$B58)+($BI6*(1+A11))(1+$B$5)*$BST
LT | RN i 16 D12 =$B$4+PV($BE5,$BST*(1+A11),-$B58)+$BE6/(1+5B$5) ($BST(1+A11))
8| ssdl (shall $630,000 E12 =$B$4+PV($B$5,$B5T,-($BH8*(1+A11)))+SBS6/(1+5B$5) ASBST

=]
E % Change il ) Al bl i s gieadl Gl A jlaiiall Al
1 50% $1,518,568 ($97.357) ($1,051,571) $3,644,665
12 =45% $1,531,178 $125,439 ($781,947) $3,444,665
13 | -40% $1,543,788 $335,739 ($512,324) $3,244,665
e =35% $1,556,397 $534,243 ($242,700) $3,044,665
15 | -30% $1,569,007 $721,615 $26,923 $2,844,665
16 | =25% $1,581,617 $898,477 $296,547 $2,644,665
A7 20% $1,594,226 $1,065,420 $566,171 $2,444,665
=N =15% $1,606,836 $1,223,000 $835,794 $2,244 665
19| -10% $1,619,446 $1,371,741 $1,105,418 $2,044,665
20 5% $1,632,055 $1,512,140 $1,375,041 $1,844,665
21 | 0% $1,644,665 $1,644,665 $1,644,665 $1,644,665
22 | 5% $1,657,275 $1,769,757 $1,914,289 $1,444,665
23 10% $1,669,884 $1,887,832 $2,183,912 $1,244,665
24 | 15% $1,682,494 $1,999,286 $2,453,536 $1,044,665
25 20% $1,695,104 $2,104,488 $2,723,159 $844,665
26 | 25% $1,707,713 $2,203,790 $2,992,783 $644,665
27 30% $1,720,323 $2,297,522 $3,262,406 $444,665
28 | 35% $1,732,933 $2,385,998 $3,532,030 $244,665
29 40% $1,745,542 $2,469,511 $3,801,654 $44,665
a0 | 45% $1,758,152 $2,548,340 $4,071,277 ($155,335)
31| 50% $1,770,762 $2,622,747 $4,340,901 ($355,335)

32
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